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37�2VWUDGD� ,QGRQHVLD� VDDW� DZDO� GLGLULNDQ�PHUXSDNDQ� .RQVXOWDQ� 3HUHQFDQD� GDQ�
3HQJDZDV�.RQVWUXNVL�2LO�	�*DV��6HLULQJ�GHQJDQ�SHQXUXQDQ�KDUJD�PLQ\DN�PHQWDK�
GXQLD� \DQJ� EHUGDPSDN� WHUKDGDS� QHUDFD� NHXDQJDQ�� 3HUXVDKDDQ� PHPXWXVNDQ�
PHQJHPEDQJNDQ�ELVQLVQ\D�PHQMDGL�.RQVXOWDQ�GL�ELGDQJ�HQJLQHHULQJ VHFDUD�XPXP��
.HSXWXVDQ�LQL�EHUKDVLO�PHQLQJNDWNDQ�UHYHQXH��DNDQ�WHWDSL�QHW�SURILW�PHQXQMXNNDQ�
KDVLO� \DQJ� QHJDWLI�� 'HQJDQ� KDUDSDQ� PHQLQJNDWNDQ� UHYHQXH GDQ� QHW� SURILW��
3HUXVDKDDQ�PHPXWXVNDQ�EHUDOLK�PHQMDGL�.RQWUDNWRU�3HODNVDQD�.RQVWUXNVL��

7XMXDQ�SHQXOLVDQ�WHVLV�LQL�DGDODK�PHQJLGHQWLILNDVL�IDNWRU�HNVWHUQDO�PDXSXQ�LQWHUQDO�
XQWXN�PHPDVWLNDQ�NHEHUODQMXWDQ�XVDKD�VHEDJDL�.RQWUDNWRU�3HODNVDQD�,QGXVWUL�VHUWD�
PHQHQWXNDQ� UDQFDQJDQ� VWUDWHJL� GDQ� LPSOHPHQWDVL� \DQJ�GDSDW�GLWHUDSNDQ�SHULRGH�
7DKXQ������± ������0HWRGRORJL�SHQHOLWLDQ�\DQJ�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�
SHQGHNDWDQ� GHVNULSWLI� NXDOLWDWLI�� 7HVLV� LQL� WHUVXVXQ� GDODP� GXD� EDJLDQ� XWDPD��
SHUWDPD�DQDOLVLV�OLQJNXQJDQ�HNVWHUQDO�GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�3(67/(�
GDQ� 3RUWHU¶V� ILYH� IRUFHV�� EDJLDQ� ODLQQ\D� PHUXSDNDQ� DQDOLVLV� IXQJVLRQDO� XQWXN�
OLQJNXQJDQ�LQWHUQDO��)DNWRU�HYDOXDVL�HNVWHUQDO�GDQ�LQWHUQDO�PHQJJXQDNDQ�PDWULNV�
()(�GDQ�,)(�GHQJDQ�KDVLO�DNKLU�PDWULNV�,(��)RUPXODVL�VWUDWHJL�DNDQ�GLEXDW�GHQJDQ�
PHQJJXQDNDQ�PDWULNV�6:27��

%HUGDVDUNDQ�DQDOLVLV�GLNHWDKXL�EDKZD�37�2VWUDGD�,QGRQHVLD�EHUDGD�SDGD�SRVLVL�KROG�
DQG� PDLQWDLQ�� $OWHUQDWLI� VWUDWHJL� XWDPD� \DQJ� GDSDW� GLWHUDSNDQ� DGDODK� SURGXFW�
GHYHORSPHQW GHQJDQ�GLYHUVLILNDVL�PHQMDGL�ILQDQFLQJ�(3&�DWDX�PDUNHW�SHQHWUDWLRQ�
GHQJDQ�FDUD�GLYHUVLILNDVL�NH�VHNWRU�VHODLQ�RLO�	�JDV�VHUWD�SHODEXKDQ��%HUGDVDUNDQ�
KDVLO� 4630� WHUSLOLK� VWUDWHJL� SULRULWDV� SURGXFW� GHYHORSPHQW�� +DVLO� DNKLU� GDUL�
SHQHOLWLDQ� LQL� DGDODK� WHUVXVXQQ\D� UDQFDQJDQ� VWUDWHJL� ELVQLV� EHVHUWD� UHQFDQD�
LPSOHPHQWDVL�EDJL�37�2VWUDGD�,QGRQHVLD��

.DWD� NXQFL� PDQDMHPHQ� VWUDWHJLV�� LQGXVWUL� NRQVWUXNVL�� SHQJHPEDQJDQ� SURGXN��
SHQHWUDVL�SDVDU
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,Q�HDUO\�\HDUV�RI�LWV�IRXQGDWLRQV��37�2VWUDGD�,QGRQHVLD��WKH�FRPSDQ\��KDG�RSHUDWHG�
DV�&RQVWUXFWLRQ�3ODQQHU�DQG�6XSHUYLVRU�&RQVXOWDQW�LQ�2LO�DQG�*DV�VHFWRU��+RZHYHU�
LQ� DFFRUGDQFH� WR� WKH� GHFOLQLQJ� RI� JOREDO� FUXGH� RLO� SULFH� WKDW� DIIHFWHG� FRPSDQ\�
SHUIRUPDQFH�DQG�LWV�EDODQFH�VKHHW��WKH�FRPSDQ\�KDV�GHFLGHG�WR�H[SDQG�LWV�EXVLQHVV�
WR� EHFRPH� JHQHUDO� HQJLQHHULQJ FRQVXOWDQW�� 7KLV� GHFLVLRQ� KDV� EHHQ� VXFFHVVIXOO\�
LPSURYHG�WKH UHYHQXH DPRXQW��EXW�LW�FRXOG�QRW�UHSDLU�WKH�FRPSDQ\�QHW�SURILW�WKDW�
VKRZHG�QHJDWLYH�QHW�SURILW��,Q�RUGHU�WR�DFKLHYH�WKH�LPSURYHPHQW�RQ�UHYHQXH DQG�QHW�
SURILW� SRVWV�� WKH� FRPSDQ\� WKHQ� FKDQJHG� LWV� RSHUDWLQJ� ILHOG� DJDLQ� WR� EHFRPH�
&RQVWUXFWLRQ�2SHUDWRU�

7KLV�WKHVLV�DUUDQJHPHQW�SXUSRVH�LV�WR�LGHQWLI\�WKH�H[WHUQDO�DQG�LQWHUQDO�IDFWRUV�WKDW�
HQVXUH� WKH� FRPSDQ\� VXVWDLQDELOLW\� DV� ,QGXVWULDO� &RQVWUXFWLRQ� 2SHUDWRU� DQG� WR�
GHWHUPLQH�WKH�VWUDWHJ\�VFKHPH�DQG�LPSOHPHQWDWLRQ�WKDW�FRXOG�EH�DSSOLHG�LQ�D�SHULRG�
RI�\HDU������WR�������7KH�UHVHDUFK�GHVLJQ�DQG�PHWKRG�KDYH�EHHQ�LPSOHPHQWHG�E\�
XWLOL]LQJ� TXDOLWDWLYH� GHVFULSWLYH� DSSURDFK�� )ROORZLQJ� WKH� DSSURDFK�� WKLV� WKHVLV�
DUUDQJHG�LQ����WZR��PDLQ�GLVFXVVLRQ��WKH�ILUVW�SDUW�LV�H[WHUQDO�HQYLURQPHQW�DQDO\VLV�
E\�XVLQJ�3(67/(�DQG�3RUWHU¶V�)LYH�)RUFHV�DSSURDFKHV��0HDQZKLOH�LQ�WKH�RWKHU�SDUW�
LV� IXQFWLRQDO� DQDO\VLV� WRZDUGV� LQWHUQDO� HQYLURQPHQW�� 7KH� H[WHUQDO� DQG� LQWHUQDO�
HYDOXDWLRQ� IDFWRUV� LV� XVLQJ� WKH�()(� DQG�0DWULNV� ,)( ZLWK� WKH� ILQDO� UHVXOW� RI� ,(�
PDWUL[��)LQDOO\��WKH�VWUDWHJ\�IRUPXODWLRQ�ZLOO�EH�EXLOW�XVLQJ�6:27�PDWUL[�

,Q�WKH�H[SODQDWLRQ�RI�DQDO\VLV��LW�FRXOG�EH�XQGHUVWDQG�WKDW�37�2VWUDGD�,QGRQHVLD�LV�
DW�WKH�SRVLWLRQ�RI�KROG�DQG�PDLQWDLQ��7KH�SULPDU\�VWUDWHJ\�DOWHUQDWLYH�WKDW�FRXOG�EH�
DSSOLHG� LV� WR� LPSOHPHQW� SURGXFW� GHYHORSPHQW� WKURXJK� WKH� GLYHUVLILFDWLRQ� E\�
EHFRPLQJ�(3&�ILQDQFLQJ��7KH�RWKHU�DOWHUQDWLYH�LV�WR�LPSOHPHQW�PDUNHW�SHQHWUDWLRQ�
WKURXJK�GLYHUVLILFDWLRQ�E\�H[SDQGLQJ�WR�DQRWKHU�VHFWRU�RXWVLGHV�RLO�DQG�JDV�DQG�SRUW��
5HIHUULQJ�WR�4630�UHVXOW��WKH�PHWKRG�GHWHUPLQHV�SURGXFW�GHYHORSPHQW�DV SULRULW\�
VWUDWHJ\�� 7KHUHIRUH�� WKH� IXUWKHU� UHVXOW� RI� WKLV� UHVHDUFK� FRXOG� EH� GHVFULEHG� DV� WKH�
DUUDQJHPHQW�RI�EXVLQHVV�VWUDWHJ\�SODQ�DFFRPSDQLHG�ZLWK�WKH�LPSOHPHQWDWLRQ�SODQ�
RI�37�2VWUDGD�,QGRQHVLD�

.H\ZRUG�� VWUDWHJLF� PDQDJHPHQW�� FRQVWUXFWLRQ� LQGXVWU\�� GHYHORSPHQW� SURGXFW��
PDUNHW�SHQHWUDWLRQ


