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%\�FRQGXFWLQJ�DQ�H[WHUQDO�DQDO\VLV��PDFUR�DQDO\VLV�DQG�LQGXVWU\�DQDO\VLV�DQG�LQWHUQDO�
DQDO\VLV��$QDO\VLV UHVRXUFH�EDVHG�YLHZ�DQG�DQDO\VLV�RI�WKH�YDOXH�FKDLQ��7KHQ�NQRZQ�
RSSRUWXQLWLHV�DQG�WKUHDWV�LQ�WKH�KRWHO�LQGXVWU\�ZLWK���VWDU�IDFLOLWLHV�LQ�%RJRU��DV�ZHOO�
DV�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�+35��7KHUH�DUH���NH\�VXFFHVV�IDFWRUV��.6)��LQ�
WKH�KRWHO�LQGXVWU\��QDPHO\��TXDOLW\�RI�VHUYLFH��SURIHVVLRQDO�KXPDQ�UHVRXUFHV��ORFDWLRQ��
DPHQLWLHV��SULFLQJ��QHWZRUNLQJ��ILQDQFLDO�DQG�DFFUHGLWHG�VWDQGDUGV��.6)�SURFHHG�ZLWK�
WKH�DQDO\VLV�RI� WKH�FRPSHWLWLYH�SURILOH�PDWUL[� �&30���ZKLFK�FRPSDUHV�+35�ZLWK�5�
+RWHO� 5DQFDPD\D�� 7KH� ���� %RJRU� 6XU\DNDQFDQD� +RWHO�� +RWHO� 6DQWLND� %RJRU��
1RYRWHO� %RJRU�*ROI� 5HVRUW� DQG�&RQYHQWLRQ�&HQWHU� DQG�+RWHO� 6DODN� 7KH�+HULWDJH��
)XUWKHU�� DQDO\VLV� 72:6� DQG� TXDQWLWDWLYH� VWUDWHJLF� SODQQLQJ� PDWUL[� �4630�� WR�
GHWHUPLQH�WKH�PHGLXP�WHUP�VWUDWHJ\��0HGLXP�WHUP�VWUDWHJ\�LV�VHOHFWHG�WKHUH�DUH�WZR��
QDPHO\��PDUNHW�SHQHWUDWLRQ�DQG�SURGXFW�GHYHORSPHQW��5HIHUULQJ� WR� WKH�VWUDWHJ\� WKDW�
KDV� EHHQ� VHOHFWHG�� WKHQ� LW� ZLOO� SURFHHG� ZLWK� GHVLJQLQJ� WKH� VWUDWHJ\� PDS� RI� WKH�
EDODQFHG� VFRUHFDUG� �%6&��ZLWK� VWUDWHJLF� LQLWLDWLYHV� WKDW�ZLOO� EH� RQ�+35�GXULQJ� WKH�
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'HQJDQ� PHODNXNDQ� DQDOLVLV� HNVWHUQDO�� $QDOLVLV� PDNUR� GDQ� DQDOLVLV� LQGXVWUL� VHUWD�
DQDOLVLV�LQWHUQDO��$QDOLVLV�UHVVRXUFH�EDVHG�YLHZ �5%9��GDQ�DQDOLVLV�UDQWDL�QLODL��0DND��
GLNHWDKXL�SHOXDQJ�GDQ�DQFDPDQ�GL�GDODP�LQGXVWUL�SHUKRWHODQ�EHUIDVLOLWDV�ELQWDQJ���GL�
.RWD�%RJRU�� VHUWD�NHNXDWDQ�GDQ�NHOHPDKDQ� \DQJ�GLPLOLNL�+35��$GD��� IDNWRU�NXQFL�
VXNVHV� �.6)�� GL� GDODP� LQGXVWUL� SHUKRWHODQ�� \DLWX��.XDOLWDV� SHOD\DQDQ�� VXPEHU� GD\D�
PDQXVLD�\DQJ�SURIHVLRQDO��ORNDVL��IDVLOLWDV��KDUJD��QHWZRUNLQJ��NHXDQJDQ��GDQ�VWDQGDU�
WHUDNUHGLWDVL��'DUL�.6)�GLODQMXWNDQ�GHQJDQ�DQDOLVLV�FRPSHWLWLYH�SURILOH�PDWUL[ �&30��
\DQJ� PHPEDQGLQJNDQ� +35� GHQJDQ� 5� +RWHO� 5DQFDPD\D�� 7KH� ���� %RJRU�
6XU\DNDQFDQD� +RWHO�� +RWHO� 6DQWLND� %RJRU�� 1RYRWHO� %RJRU� *ROI� 5HVRUW� DQG�
&RQYHQWLRQ� &HQWHU�� GDQ�+RWHO� 6DODN� 7KH�+HULWDJH�� 6HODQMXWQ\D� GLODNXNDQ� DQDOLVLV�
72:6�GDQ�TXDQWLWDWLYH�VWUDWHJLF�SODQQLQJ�PDWUL[��4630��XQWXN�PHQHQWXNDQ�VWUDWHJL�
MDQJND�PHQHQJDK��6WUDWHJL�MDQJND�PHQHQJDK�\DQJ�GLSLOLK�DGD����\DLWX��3HQHWUDVL�SDVDU�
GDQ� SHQJHPEDQJDQ� SURGXN�� 0HQJDFX� GDUL� VWUDWHJL� \DQJ� VXGDK� GLSLOLK�� PDND� DNDQ�
GLODQMXWNDQ� GHQJDQ� PHUDQFDQJ� SHWD� VWUDWHJL� GHQJDQ� EDODQFHG� VFRUHFDUG� �%6&��
GHQJDQ� LQLVLDWLI� VWUDWHJL� \DQJ� DNDQ�PHQMDGL� UHNRPHQGDVL� XQWXN� +35� VHODPD� WDKXQ�
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