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3HUPDVDODKDQ�\DQJ�VHGDQJ�GLKDGDSL�SHUXVDKDDQ� VDDW� LQL�DGDODK� WLGDN�RSWLPDOQ\D�
SHQFDSDLDQ� ELVQLV� GDQ� SHQGDSDWDQ� \DQJ� GLWHULPD� %HEHUDSD UXPXVDQ� PDVDODK�
PHOLSXWL�DSD�SHOXDQJ��DQFDPDQ��NHNXDWDQ��NHOHPDKDQ�SHPDVDUDQ�.35�%&$��DSD�
)DNWRU�.XQFL�.HEHUKDVLODQ��)..��SHPDVDUDQ�.35�%&$�GLEDQGLQJ�GHQJDQ�SDUD�
SHVDLQJQ\D��GDQ�VWUDWHJL�SHPDVDUDQ�\DQJ�DNDQ�GLWHUDSNDQ�.35�%&$�WDKXQ �����
����� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH� SHQHOLWLDQ� GHVNULSWLI GHQJDQ� WXMXDQ�
PHQJXPSXONDQ� GDWD GDQ� LQIRUPDVL \DQJ� PHQJJDPEDUNDQ� NHDGDDQ� REMHN�
SHQHOLWLDQ� NHPXGLDQ� PHQJDQDOLVLVQ\D� VHKLQJJD� GDSDW� GLWDULN� VXDWX� NHVLPSXODQ�
0HWRGH� SHQJXPSXODQ� GDWD� PHQJJXQDNDQ� ZDZDQFDUD� IRFXV� JURXS� GLVFXVVLRQ
�)*'��� VHUWD� VWXGL GRNXPHQWDVL GHQJDQ PHQJXPSXONDQ�GDWD GDQ� LQIRUPDVL� \DQJ�
EHUKXEXQJDQ� GHQJDQ� SHQXOLVDQ� +DVLO DQDOLVLV� 6:27� PHQXQMXNNDQ� 37�� %DQN�
&HQWUDO�$VLD� 7EN�PHPSXQ\DL�NHNXDWDQ�VHEDJDL�EDQN�\DQJ�PHQGDSDW�NHSHUFD\DDQ�
QDVDEDK��PHPLOLNL�VXNX�EXQJD�\DQJ�UHQGDK��SURVHV�FHSDW� PDQDMHPHQ�SURIHVLRQDO�
GDQ� VXPEHU� GD\D� PDQXVLD� \DQJ� KDQGDO QDPXQ� PHPLOLNL� NHOHPDKDQ� GDODP� KDO�
SURVHV� PDVLK� EHOXP� VHFDUD� GLJLWDO�� EHOXP� PDNVLPDO� PHPDQIDDWNDQ� GDWDEDVH
XQWXN� SHPDVDUDQQ\D�� RUJDQLVDVL� \DQJ� WHUODOX� EHVDU� \DQJ� PDVLK� WHUKDPEDW�
ELURNUDVL�� 3HOXDQJ� SDVDU� \DQJ� GLPLOLNL� 37�� %DQN� &HQWUDO� $VLD�7EN� PDVLK� EHVDU�
GHQJDQ�SRWHQVL�\DQJ�PDVLK�EHVDU�5S�����WULOLXQ�SHUWDKXQ�VHUWD�GLGXNXQJ�NRQGLVL�
HNRQRPL�GDQ�UHJXODVL�\DQJ�PHQGXNXQJ�XQWXN�SHPDVDUDQ�.35��1DPXQ�%&$ MXJD�
PHPLOLNL� DQFDPDQ�GDODP�KDO� SHUVDLQJDQ PDXSXQ�EDUDQJ� VXEVWLWXVL� VHUWD� SRWHQVL�
SHUXEDKDQ�NHELMDNDQ�VHWHODK�SHPLOLKDQ�XPXP�
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5HFHQWO\�� WKH� SUREOHPV� UHODWHG� WR� WKH� FRPSDQ\� DUH� QRW� RSWLPDO� LQ� EXVLQHVV�
DFKLHYHPHQW�DQG�UHYHQXH���7KHUH�KDYH�EHHQ�D�QXPEHU�RI�SUREOHP�DQDO\VLV��VRPH�
RI� WKHP� GLVFXVV� DERXW� WKH� RSSRUWXQLWLHV�� WKUHDWV�� VWUHQJWKV�� DQG� ZHDNQHVVHV� RI�
.35� %&$� PDUNHWLQJ�� ZKDW� WKH� .H\� 6XFFHVV� )DFWRUV� �.6)�� RI� .35� %&$� DUH�
FRPSDUHG�WR�FRPSHWLWRUV��DQG�WKH�PDUNHWLQJ�VWUDWHJLHV�JRLQJ�WR�EH�LPSOHPHQWHG�LQ�
����������7KLV� VWXG\� XVHV� GHVFULSWLYH� UHVHDUFK�PHWKRG� LQ� RUGHU� WR� FROOHFW� GDWD�
DQG� LQIRUPDWLRQ� GHVFULELQJ� WKH� UHVHDUFK� REMHFW�� DQG� DQDO\]H� WKHP� WR� GUDZ� WKH�
FRQFOXVLRQ��7KH�GDWD�FROOHFWLRQ�PHWKRGV�XVLQJ�LQWHUYLHZ��IRFXV�JURXS�GLVFXVVLRQ�
�)*'���DQG�GRFXPHQWDWLRQ�VWXG\�E\�FROOHFWLQJ�GDWD�DQG�LQIRUPDWLRQ�UHODWHG�WR�WKH�
UHVHDUFK��7KH�6:27�DQDO\VLV�KDV�VKRZQ�WKDW�37��%DQN�&HQWUDO�$VLD��7EN�KDV�WKH�
VWUHQJWK� E\� WKH� FXVWRPHU� WUXVW�� ORZ� LQWHUHVW� UDWHV�� IDVW� SURFHVV�� SURIHVVLRQDO�
PDQDJHPHQW�DQG�UHOLDEOH�KXPDQ�UHVRXUFHV��+RZHYHU��%&$¶V�ZHDNQHVVHV�VXFK�DV�
WKH� SURFHVV� KDV� QRW� EHHQ� WXUQHG� WR� GLJLWDO�� XWLOL]LQJ� GDWDEDVH� IRU� PDUNHWLQJ�
GHYHORSPHQW�KDV�QRW�PD[LPDO�\HW��DQG�DV�D�ELJ�RUJDQL]DWLRQ�VWLOO�EHLQJ�REVWUXFWHG�
E\�EXUHDXFUDF\��0DUNHW�RSSRUWXQLWLHV�DUH�VWLOO�DW�ODUJH��SRWHQWLDOO\�5S������WULOOLRQ�
SHU�\HDU�VXSSRUWHG�ZLWK HFRQRPLF�FRQGLWLRQV�DQG�UHJXODWLRQV�IRU�.35�PDUNHWLQJ��
+RZHYHU�� WKH� WKUHDWV�H[LVWLQJ�DUH� WKH�FRPSHWLWLRQ�DV�ZHOO�DV� VXEVWLWXWH�SURGXFWV��
DQG�DOVR�WKH�SRWHQWLDO�SROLF\�FKDQJHV�DIWHU�WKH�JHQHUDO�HOHFWLRQ�
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