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'HZDVD�LQL��8$9�PHUXSDNDQ�WHNQRORJL�\DQJ�SHQJJXQDDQQ\D�VHPDNLQ�OXDV��

WHUXWDPD� SDGD� SHUNHPEDQJDQ� ]DPDQ� UHYROXVL� LQGXVWUL� ���� 'HVDLQ� GDUL� 8$9

VHPDNLQ�EHUDJDP VHSHUWL�6N\ZDONHU��6FDQ�(DJOH��$HURVRQGH��(ODQJ�&DUDND��GDQ�

VHEDJDLQ\D��3HUNHPEDQJDQ�GDUL�GHVDLQ�8$9�LQL�KDUXV�GLLPEDQJL�GHQJDQ�SHQHOLWLDQ�

WHUNDLW�SURVHV�PDQXIDNWXU�GDUL�8$9���3URVHV�PDQXIDNWXU�GDUL�8$9�PHPLOLNL�SHUDQ�

SHQWLQJ GDODP� SHIRUPD� GDUL� RSHUDVLRQDO� 8$9� NDUHQD� SURVHV� PDQXIDNWXU� LNXW�

PHQHQWXNDQ�NDUDNWHULVWLN�8$9� 3DGD�SHQHOLWLDQ�LQL��GLEDKDV�WHQWDQJ�DQDOLVD�VWUXNWXU�

SDGD�VWUXNWXU�8$9972/�3ODQH DJDU�GLGDSDWNDQ�EHEDQ�GDQ�JD\D�\DQJ�EHNHUMD�SDGD�

8$9 972/�3ODQH�� 0HQJHWDKXL� JD\D� \DQJ� EHNHUMD EHUJXQD� XQWXN� PHPDVWLNDQ�

PDWHULDO�\DQJ�GLJXQDNDQ�VHVXDL�GDQ�8$9 972/�3ODQH GDSDW�EHURSHUDVL�GHQJDQ�

DPDQ��+DO� ODLQ�\DQJ�GLEDKDV�GDODP�SHQHOLWLDQ� LQL�DGDODK�SURVHV�PDQXIDNWXU�GDUL�

8$9 972/�3ODQH�

$QDOLVD�VWUXNWXU�GLODNXNDQ XQWXN PHQJHWDKXL�QLODL�GDUL�GHIRUPDVL�GDQ�YRQ�

PLVVHV�VWUHVV GDUL�ZLQJ¶V�VSDU GDQ�DUP SDGD�8$9 972/�3ODQH��$QDOLVD�GLODNXNDQ

PHQJJXQDNDQ� VRIWZDUH�$16<6� \DQJ� GLYDOLGDVL� GHQJDQ� DQDOLVD� VWUXNWXU�PHWRGH�

DQDOLWLN� 3URVHV�PDQXIDNWXU�GDUL�8$9�972/�3ODQH�GLODNXNDQ�PHQJJXQDNDQ�&1&�

FXWWLQJ�IRDP XQWXN�PHPEHQWXN�PDWHULDO�IRDP��.HPXGLDQ��GLODNXNDQ�SURVHV�KDQG�

OD\�XS XQWXN�PHODPLQDVL�PDWHULDO�IRDP GHQJDQ�ILEHUJODVV VDDW�ILQLVKLQJ�

6WUXNWXU�8$9�972/�3ODQH�\DQJ�GLDQDOLVD�PHPLOLNL�GHIRUPDVL�PDNVLPDO�

VHEHVDU�������PP�GDQ�YRQ�PLVVHV�VWUHVV PDNVLPDO�VHEHVDU�������03D�SDGD�ZLQJ¶V�

VSDU��%HVDU�GHIRUPDVL�PDNVLPDO�SDGD�DUP VHEHVDU��������PP SDGD�DUP�GHSDQ�GDQ�

��������� PP�SDGD�DUP�EHODNDQJ� 9RQ�PLVVHV�VWUHVV SDGD�DUP�DGDODK�������03D�

1LODL�VDIHW\�IDFWRU�\DQJ�GLGDSDWNDQ�SDGD�EDJLDQ�VD\DS�\DLWX������GDQ�SDGD�DUP������

'DUL�KDVLO�WHUVHEXW�GLVLPSXONDQ�EDKZD�VWUXNWXU�GDUL�8$9�972/�3ODQH�PHPHQXKL�

GHVLJQ�UHTXLUHPHQW�DQG�REMHFWLYHV�

.DWD�.XQFL��8$9��972/�3ODQH��3URVHV�0DQXIDNWXU��$QDOLVD�6WUXNWXU�
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1RZDGD\V��8$9�LV�WKH�WHFKQRORJ\�ZKLFK�LV�XVHG�ZLGHVSUHDGO\��HVSHFLDOO\�

LQ�WKH�GHYHORSPHQW�RI�LQGXVWULDO�UHYROXWLRQ����� 'HVLJQ�RI�8$9�LV�EHFRPLQJ�GLYHUVH�

VXFK�DV�6N\ZDONHU��6FDQ�(DJOH��$HURVRQGH��(ODQJ�&DUDND��HWF� 7KH�GHYHORSPHQW�RI�

WKH 8$9�GHVLJQ�PXVW�EH�EDODQFHG�ZLWK UHVHDUFK�ZKLFK UHODWHG�WR�WKH�PDQXIDFWXULQJ�

SURFHVV�RI�WKH�8$9��7KH�PDQXIDFWXULQJ�SURFHVV�RI�WKH�8$9�KDV�DQ�LPSRUWDQW�UROH�

LQ� WKH� SHUIRUPDQFH� RI�8$9� RSHUDWLRQV� EHFDXVH� WKH�PDQXIDFWXULQJ� SURFHVV� DOVR�

GHWHUPLQHV�WKH�FKDUDFWHULVWLFV�RI�WKH�8$9� ,Q�WKLV�VWXG\��WKH�VWUXFWXUH�DQDO\VLV�RI�

WKH�972/�3ODQH�8$9�LV�GLVFXVVHG�LQ�RUGHU�WR�REWDLQ�WKH�ORDG�DQG�WKH�IRUFHV RQ�WKH�

972/�3ODQH�8$9� $QDO\]H WKH�ZRUNLQJ�IRUFH�LV�XVHIXO�WR�HQVXUH�WKH�PDWHULDO�LV�

VXLWDEOH�DQG�WKH�972/�3ODQH 8$9�FDQ�RSHUDWH�VDIHO\��7KH�RWKHU�WKLQJ�GLVFXVVHG�LQ�

WKLV�VWXG\�LV�WKH�PDQXIDFWXULQJ�SURFHVV�RI�WKH�972/�3ODQH�8$9�

6WUXFWXUDO�DQDO\VLV�LV�FDUULHG�RXW�WR�GHWHUPLQH�WKH�YDOXH�RI�GHIRUPDWLRQ�DQG�

YRQ�PLVVHV� VWUHVV� DW ZLQJ
V� VSDU� DQG� DUP� RQ� 8$9�972/�3ODQH�� $QDO\VLV� ZDV�

FDUULHG�RXW�XVLQJ�$16<6�VRIWZDUH�ZKLFK�ZDV�YDOLGDWHG�E\�VWUXFWXUDO�DQDO\VLV�XVLQJ�

DQDO\WLFDO�PHWKRGV��7KH�PDQXIDFWXULQJ�SURFHVV�RI�WKH�972/�3ODQH�8$9�LV�FDUULHG�

RXW�XVLQJ�&1&�FXWWLQJ�IRDP�WR�IRUP�IRDP�PDWHULDO��7KHQ��D�KDQG�OD\�XS�SURFHVV�LV�

FDUULHG�RXW�WR�ODPLQDWH�WKH�IRDP�PDWHULDO�ZLWK�ILEHUJODVV�ZKHQ�ILQLVKLQJ�

:LQJ¶V�VSDU�RI�972/�3ODQH�8$9�VWUXFWXUH�KDV�D�PD[LPXP�GHIRUPDWLRQ�RI�

������PP�DQG�D�PD[LPXP YRQ�PLVVHV�VWUHVV�RI�������03D��0D[LPXP�GHIRUPDWLRQ�

IRU�DUP�LV��������PP�IRU�WKH�IURQW�DUP�DQG�����������PP�IRU�WKH�UHDU�DUP��9RQ�

PLVVHV�VWUHVV�RQ�WKH�DUP�LV�������03D� 6DIHW\�IDFWRU�YDOXH�LV����� RQ�ZLQJ¶V�VSDU

DQG������RQ�DUP� 7KLV�UHVXOWV�FRPSO\�ZLWK�GHVLJQ�UHTXLUHPHQWV�DQG�REMHFWLYHV

.H\ZRUGV��8$9��972/�3ODQH��0DQXIDFWXULQJ�3URFHVV��6WUXFWXUDO�DQDO\VLV�
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