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$�VWUDWHJLF�SODQ�IRU�WKH�SHULRG�����������LV�QHHGHG E\ 37��$OWUDN������WR�
DFKLHYH� VLJQLILFDQW� VDOHV� JURZWK�� ZHOO� DERYH� WKH� KLVWRULFDO� SHUIRUPDQFH�
DQG�SURMHFWHG�JURZWK� RI� WKH� LQGXVWU\��6WUDWHJLF� SODQQLQJ� LV� GRQH� WKURXJK�
WKH�DQDO\VLV�RI�H[WHUQDO�DQG LQWHUQDO�FRQGLWLRQV��DV�ZHOO�DV�WKH�SRVLWLRQ�RI�
WKH�FRPSDQ\�DQG� WKH�EXVLQHVV�XQLWV� LQ� LW��7KH�PDLQ� WRSLF�RI� WKH�H[WHUQDO�
DQDO\VLV� LV� WKH� FRQGLWLRQ� RI� WKH� KHDY\� HTXLSPHQW� LQGXVWU\� LQ� ,QGRQHVLD�
EDVHG RQ�D�PRGHO�RI�3RUWHU
V�ILYH�IRUFHV�DQG�DVVHVVPHQW�RI�WKH�VWUDWHJLHV�
DQG� SURGXFWV� RI�PDMRU� SULQFLSDO�� LQFOXGLQJ� WKH� LGHQWLILFDWLRQ� RI� WKH� QHHGV�
DQG� UHTXLUHPHQWV RI� FXVWRPHUV� LQ� YDULRXV�VHFWRUV�� ,QWHUQDO�DQDO\VLV� LV� WR�
LGHQWLI\� WKH� OHYHO� RI� PDVWHU\� RI� WKH� FRPSDQ\� DJDLQVW� WKH� IDFWRUV� WKDW�
GHWHUPLQH�WKH�FRPSHWLWLRQ�DQG�PDLQWDLQ�WKH�WUXVW�RI�WKH�SULQFLSDO��$QDO\VLV�
RI� WKH� SRVLWLRQ� SURYLGHV� DQ� RYHUYLHZ� RI� WKH� UHODWLYH SRVLWLRQ� RI� EXVLQHVV�
XQLWV� EDVHG RQ� WKH� GLPHQVLRQV� RI� LQGXVWU\� DWWUDFWLYHQHVV� DQG� EXVLQHVV�
VWUHQJWK�� XVLQJ� *(� PDWUL[� PRGHO�� ,Q DGGLWLRQ�� DOVR WKH� SRVLWLRQ� RI� WKH�
FRPSDQ\� LV� LGHQWLILHG� LQ� GHYHORSPHQW PRGHO RI� D� VXFFHVVIXO� GLVWULEXWRU
�6KDUPDQ� �������5HVXOWV�RI�WKH�VWXG\�SURYLGH�WKH�UHFRPPHQGHG�VWUDWHJLF�
SURJUDP�REMHFWLYHV��LQFOXGLQJ�D�SRUWIROLR�RI�EXVLQHVV�XQLWV�LQ�������DV�ZHOO�
DV�GHYHORSPHQW�SURJUDPV�IRU�WKH�SHULRG�����������

.H\�ZRUGV���VDOHV�JURZWK��SRUWIROLR��VWUDWHJLF�SURJUDP��VWUDWHJLF�SODQ
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6HEXDK�UHQFDQD�VWUDWHJLV�SHULRGH�����������GLEXWXKNDQ�37��$OWUDN������
XQWXN� PHQFDSDL� SHUWXPEXKDQ� SHQMXDODQ� \DQJ� VLJQLILNDQ�� MDXK� GL� DWDV�
NLQHUMD� KLVWRULV� GDQ�SUR\HNVL� SHUWXPEXKDQ� LQGXVWUL�� 3HQ\XVXQDQ� UHQFDQD�
VWUDWHJLV� LQL� GLODNXNDQ�PHODOXL� DQDOLVLV� NRQGLVL� HNVWHUQDO�� NRQGLVL� LQWHUQDO��
VHUWD�SRVLVL�SHUXVDKDDQ�GDQ�XQLW�XQLW�XVDKD�GL�GDODPQ\D��%DKDVDQ�XWDPD�
GDODP� DQDOLVD� HNVWHUQDO� DGDODK� NRQGLVL� LQGXVWUL� DODW� EHUDW� GL� ,QGRQHVLD
EHUGDVDUNDQ�PRGHO� 3RUWHU¶V� ILYH� IRUFHV VHUWD� NDMLDQ� VWUDWHJL� GDQ� SURGXN�
SULQVLSDO� XWDPD�� WHUPDVXN� LGHQWLILNDVL� NHEXWXKDQ� GDQ� SHUV\DUDWDQ�
SHODQJJDQ� GL� EHUEDJDL� VHNWRU�� $QDOLVLV� LQWHUQDO� XQWXN� PHQJLGHQWLILNDVL�
WLQJNDW� SHQJXDVDDQ� SHUXVDKDDQ� WHUKDGDS� IDNWRU� \DQJ� PHQHQWXNDQ��
SHUVDLQJDQ� GDQ� PHQMDJD� NHSHUFD\DDQ� SULQVLSDO�� $QDOLVLV� SRVLVL�
PHPEHULNDQ�JDPEDUDQ�SRVLVL� UHODWLI�XQLW�XQLW�XVDKD�EHUGDVDUNDQ�GLPHQVL�
GD\D�WDULN�LQGXVWUL�GDQ�NHNXDWDQ�ELVQLV��PHQJJXQDNDQ�PRGHO�PDWULNV�*(��
'L� VDPSLQJ� LWX�� GLLGHQWLILNDVL� SXOD� SRVLVL� SHUXVDKDDQ� GDODP� PRGHO�
SHQJHPEDQJDQ�GLVWULEXWRU�\DQJ�VXNVHV��6KDUPDQ���������+DVLO�SHQHOLWLDQ�
PHPEHULNDQ� VDVDUDQ� GDQ� SURJUDP� VWUDWHJLV� \DQJ� GLUHNRPHQGDVLNDQ��
WHUPDVXN�SRUWRIROLR�XQLW�ELVQLV�WDKXQ�������VHUWD�SURJUDP�SHQJHPEDQJDQ�
XQWXN�SHULRGH�����������
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