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:DODXSXQ�WHUXV�PHQXQMXNNDQ�SHUWXPEXKDQ�MXPODK�SHQJJXQD��MXPODK�GDQ�QLODL�WUDQVDNVL��SDQJVD�
SDVDU� -DN&DUG� %DQN� '.,� PDVLK� MDXK� GLEDZDK� (�0RQH\� %DQN� 0DQGLUL� GDQ� )OD]]&DUG� %DQN�
%&$��'HQJDQ�SDVDU�XDQJ�HOHNWURQLN�\DQJ�PHPLOLNL�EDQ\DN�VHJPHQWDVL�GDQ�WDUJHW�SDVDU��PHQDULN�
XQWXN�GLVLPDN�DSDNDK�VHJPHQWDVL�GDQ�WDUJHW�SDVDU�\DQJ�GLSLOLK�ROHK�%DQN�'.,�XQWXN�SHPDVDUDQ�
SURGXN�XDQJ�HOHNWURQLNQ\D�VXGDK� WHSDW�DWDX�EHOXP��3HQHOLWLDQ� LQL� EHUWXMXDQ�XQWXN�PHUXPXVNDQ�
VWUDWHJL�SHPDVDUDQ�-DN&DUG�37�%DQN�'.,�WDKXQ������������3HQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�
NXDQWLWDWLI� GHVNULSWLI� GHQJDQ� DQDOLVD� \DQJ� GLSHUJXQDNDQ� GDODP� SHQLOLWLDQ� LQL� DGDODK� DQDOLVD�
HNVWHUQDO� \DLWX� DQDOLVD� 3(67�� DQDOLVD� LQGXVWUL� �3RUWHU� )LYH� )RUFHV��� GDQ� VXUYH\� SURVHV�
SHQJDPELODQ� NHSXWXVDQ� NRQVXPHQ VHUWD� DQDOLVD� LQWHUQDO� GHQJDQ� PHODNXNDQ� NDMLDQ� WHUKDGDS�
VWUDWHJL�GDQ�NLQHUMD�SHPDVDUDQ�WHUGDKXOX�GDQ�DQDOLVLV�IXQJVLRQDO�

.DWD�NXQFL���8DQJ�(OHNWURQLN��3URVHV�3HQJDPELODQ�.HSXWXVDQ�.RQVXPHQ��6WUDWHJL�3HPDVDUDQ
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'HVSLWH�FRQWLQXHG�JURZWK�LQ�WKH�QXPEHU�RI�XVHUV��DPRXQW�DQG�WUDQVDFWLRQ�YDOXH��-DN&DUG�%DQN�
'.,
V�PDUNHW� VKDUH� LV� VWLOO� IDU� EHORZ�(�0RQH\�%DQN�0DQGLUL�DQG�)OD]]&DUG�%DQN�%&$��:LWK�
WKH�HOHFWURQLF�PRQH\�PDUNHW�KDYLQJ�PDQ\�VHJPHQWDWLRQ�DQG�WDUJHW�PDUNHW��LW�LV�LQWHUHVWLQJ�WR�VHH�
ZKHWKHU�VHJPHQWDWLRQ�DQG�WDUJHW�PDUNHW�FKRVHQ�E\�%DQN�'.,�IRU�PDUNHWLQJ�LWV�HOHFWURQLF�PRQH\�
SURGXFW�LV�FRUUHFW�RU�QRW��7KLV�UHVHDUFK�DUH�LQWHQWHG�WR�IRUPXODWH�PDUNHWLQJ�VWUDWHJLHV�RI�-DN&DUG�
37�%DQN�'.,���������� \HDU��7KLV�UHVHDUFK�XVHV�GHVFULSWLYH�TXDQWLWDWLYH�PHWKRG�ZLWK�DQDO\VLV�
ZKLFK�LV�XVHG�LQ�WKLV�UHVHDUFK�LV�H[WHUQDO�DQDO\VLV�WKDW�LV�3(67�DQDO\VLV��LQGXVWU\�DQDO\VLV��3RUWHU�
)LYH�)RUFHV���DQG�VXUYH\�RI�FRQVXPHU�GHFLVLRQ�SURFHVV�DQG� LQWHUQDO�DQDO\VLV�E\�GRLQJ�VWXG\ RQ�
SUHYLRXV�PDUNHWLQJ�VWUDWHJ\�DQG�SHUIRUPDQFH�DQG�IXQFWLRQDO�DQDO\VLV�

.H\ZRUGV���(OHFWURQLF�0RQH\��&RQVXPHU�'HFLVLRQ�0DNLQJ�3URFHVV��0DUNHWLQJ�6WUDWHJ\


