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%XVLQHVV�'HYHORSPHQW�6WUDWHJ\�DW 37��%DQN�3HUNUHGLWDQ�5DN\DW��%35��+DQHGD�0LWUD�8VDKD IRU
3HULRG������WR����� :LWK %XVLQHVV�0RGHO &DQYDV

7KH� SXUSRVH� RI WKLV WKHVLV� LV� WR IRUPXODWH� D� EXVLQHVV� GHYHORSPHQW� VWUDWHJ\� DW 37�� %DQN�
3HUNUHGLWDQ�5DN\DW� �%35��+DQHGD�0LWUD�8VDKD IRU SHULRG������ WR����� E\ XVLQJ� WKH EXVLQHVV�
PRGHO FDQYDV� 7KH�SUHSDUDWLRQ�EHJDQ�E\�PDSSLQJ� WKH� EXVLQHVV�PRGHO FDQYDV�RI� H[LVWLQJ %35�
+DQHGD��7KHQ�SURFHHG�ZLWK�DQ� LQWHUQDO�DQDO\VLV�RI� WKH�EXVLQHVV�PRGHO�ZLWK� WKH�DLP�RI�JDLQLQJ�
VWUHQJWK�DQG�ZHDNQHVV� LQ����QLQH��HOHPHQWV�RI WKH EXVLQHVV�PRGHO FDQYDV��0HDQZKLOH��H[WHUQDO�
DQDO\VLV�XVHV�DQ�DQDO\VLV�RI�WKH�EXVLQHVV�HQYLURQPHQW�WR�JHW�RSSRUWXQLWLHV�DQG�WKUHDWV�WKDW�FRPH�
IURP� WKH� EXVLQHVV� PRGHO� HQYLURQPHQW�� $IWHU� JHWWLQJ� LQIRUPDWLRQ� RQ� VWUHQJWKV�� ZHDNQHVVHV��
RSSRUWXQLWLHV�DQG�WKUHDWV�RQ�WKH�EXVLQHVV�PRGHO��WKHQ UHVHDUFK IROORZHG�E\�D�6:27�DQDO\VLV�WKDW�
EHFDPH� WKH� EDVLV� IRU� LPSURYLQJ H[LVWLQJ WKH EXVLQHVV� PRGHO FDQYDV ZLWK� PRGHO� EXVLQHVV�
SURWRW\SHV�� 7KH� QH[W� VWHS�� WKH� DXWKRU� XVHG WKH� GHFLVLRQ� DQDO\VLV� PHWKRG� DQG� WKH� UHVXOW� LV� WKH
DJHQF\� SURWRW\SH� DV� WKH� FKRVHQ� EXVLQHVV� PRGHO� %\� VHOHFWLQJ� DJHQF\� SURWRW\SHV�� WKH� DXWKRUV�
FRPSLOHG D� EXVLQHVV� GHYHORSPHQW� VWUDWHJ\� WR� VXSSRUW� EXVLQHVV� PRGHOV ZLWK� WKH� REMHFWLYH� WR�
LQFUHDVH�YROXPH�RI�WKH�FRPSDQ\¶V�EXVLQHVV��JURZWK�DQG�VXLVWDLQDEOH�

.H\ZRUGV�� %XVLQHVV 0RGHO� &DQYDV�� %XVLQHVV 6WUDWHJ\�� 6:27� $QDO\VLV�� 0RGHO� %XVLQHVV
3URWRW\SHV��'HFLVLRQ�$QDO\VLV�
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6WUDWHJL�3HQJHPEDQJDQ %LVQLV�37�%DQN�3HUNUHGLWDQ�5DN\DW��%35� +DQHGD�0LWUD�8VDKD�SHULRGH�
WDKXQ������� ���� 'HQJDQ�0RGHO�%LVQLV�.DQYDV�

7XMXDQ� GDUL SHQXOLVDQ� WHVLV� LQL� DGDODK� WHUVXVXQQ\D� VWUDWHJL� SHQJHPEDQJDQ� ELVQLV� 37�%DQN�
3HUNUHGLWDQ�5DN\DW��%35� +DQHGD�0LWUD�8VDKD�SHULRGH�WDKXQ������VDPSDL�GHQJDQ����� GHQJDQ�
PHQJJXQDNDQ�PRGHO�ELVQLV�NDQYDV��3HQ\XVXQDQ�GLDZDOL�GHQJDQ�PHPHWDNDQ�PRGHO�ELVQLV�NDQYDV�
%35�+DQHGD�\DQJ�VDDW�LQL�EHUMDODQ��.HPXGLDQ GLODQMXWNDQ�GHQJDQ�DQDOLVLV�LQWHUQDO�PRGHO�ELVQLV
GHQJDQ� WXMXDQ PHQGDSDWNDQ� NHNXDWDQ� GDQ� NHOHPDKDQ� SDGD� �� �VHPELODQ�� HOHPHQ�PRGHO� ELVQLV�
NDQYDV�� 6HPHQWDUD� LWX�� DQDOLVLV� HNVWHUQDO� PHQJJXQDNDQ� DQDOLVLV� OLQJNXQJDQ� ELVQLV� XQWXN�
PHQGDSDWNDQ� SHOXDQJ� GDQ� DQFDPDQ� \DQJ� GDWDQJ� GDUL� OLQJNXQJDQ� PRGHO� ELVQLV�� 6HWHODK
PHQGDSDWNDQ� LQIRUPDVL� NHNXDWDQ�� NHOHPDKDQ�� SHOXDQJ� GDQ� DQFDPDQ� SDGD� PRGHO� ELVQLV��
GLODQMXWNDQ� GHQJDQ� DQDOLVLV� 6:27� \DQJ� PHQMDGL� GDVDU SHQJHPEDQJDQ PRGHO ELVQLV� NDQYDV
GDODP� EHEHUDSD� SURWRWLSH� PRGHO� ELVQLV�� /DQJNDK� VHODQMXWQ\D� DGDODK�PHPLOLK SURWRWLSH�PRGHO�
ELVQLV� WHUEDLN GHQJDQ�PHQJJXQDNDQ�PHWRGH�DQDOLVLV�NHSXWXVDQ�VHKLQJJD�GLGDSDW�KDVLO�SURWRWLSH�
NHDJHQDQ� VHEDJDL� PRGHO� ELVQLV� SLOLKDQ�� 'HQJDQ� GLSLOLKQ\D� SURWRWLSH� NHDJHQDQ�� PDND� SHQXOLV�
PHQ\XVXQ� VWUDWHJL� SHQJHPEDQJDQ� ELVQLV� XQWXN� PHQGXNXQJ� SURWRWLSH� NHDJHQDQ� GDSDW� EHUMDODQ�
\DQJ� GLKDUDSNDQ PDPSX� PHQLQJNDWNDQ� YROXPH� XVDKD SHUXVDKDDQ� XQWXN� WHUXV� WXPEXK� GDQ�
EHUNHVLQDPEXQJDQ�
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$QDOLVLV�.HSXWXVDQ�


