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;<=�)DFWRU\ LV�D�SKDUPDFHXWLFDO�PDQXIDFWXUHU�WKDW�KDYLQJ�FUHGHQWLDOV�IURP�$%& JURXS�WR�EH�D�SURILW�
FHQWHU��7KH�PDLQ�UHYHQXH�RI�;<=�)DFWRU\ LV�DV�FRQWUDFW�PDQXIDFWXUHU�IRU�37�$%& WR�IXOILOO�GUXJ�QHHGV�
LQ� -DPLQDQ�.HVHKDWDQ�1DVLRQDO� �-.1��PDUNHW�� -.1�PDUNHW� LV� WKH� ELJJHVW� SKDUPDFXWLFDOV�PDUNHW� LQ�
,QGRQHVLD�� )URP� %&*� PDWUL[� PDSSLQJ� WKH� PDLQ� UHYHQXH� RI� ;<=� )DFWRU\ LV� LQ� WKH� PDUNHW� ZKLFK�
JURZWK�LV�VORZLQJ�GRZQ�GXH�WR������SULFH�HURVLRQ�SHU�\HDU�VLQFH�-.1�HUD ZDV VWDUWHG� 7KLV�EHFRPH�WKH�
PDLQ�UHDVRQ�IRU�;<=�)DFWRU\ WR�WUDQVIRUP�WKH�FRUH�EXVLQHVV�WR�VHFXUH�LW¶V�SRVLWLRQ�LQ�WKH�IXWXUH��7KLV�
UHVHDUFK�VWDUWHG�ZLWK�GHWHUPLQLQJ�WUDQVIRUPDWLRQ�GLUHFWLRQ�ZKLFK�DSSURSULDWH�ZLWK�3DEULN�;<=¶V�QHHGV��
WKHQ� FRQWLQXHG� ZLWK� WUDQVIRUPDWLRQ� UHDGLQHVV� DXGLW� DQG� DUUDQJH� WUDQVIRUPDWLRQ� SURFHVV� GHVLJQ�� 7KH��
WUDQVIRUPDWLRQ�GLUHFWLRQ� LV� VHW� EDVHG�RQ�%&*�PDWUL[� VWUDWHJLF�GLUHFWLRQ��%DVHG�RQ�DQDO\VLV� WKDW�KDYH�
EHHQ�GRQH��;<=�)DFWRU\ KDYH�WR�WUDQVIRUP�WKH�FRUH�EXVLQHVV�WR�WROO�PDQXIDFWXUHU�IRU�UHJXODWHG�PDUNHW��
7KH�;<=�)DFWRU\ WUDQVIRUPDWLRQ�UHDGLQHVV�ZDV�FKHFNHG�ZLWK�WKH�WUDQVIRUPDWLRQ�UHDGLQHVV�DXGLW�XVLQJ�
³PRGHO� WUDQVIRUPDVL�RUJDQLVDVL� ,QGRQHVLD´��)URP� WKH�DXGLW� UHVXOW�� LW�ZDV� IRXQG� WKDW� VRPH�HOHPHQW�RI�
WUDQVIRUPDWLRQ� VWLOO� QRW� VXSSRUWV� WKH� ;<=� )DFWRU\¶V� WUDQVIRUPDWLRQ� GLUHFWLRQ�� 7KH� WUDQVIRUPDWLRQ�
SURFHVV�GHVLJQ�ZDV�PDGH�WR�FORVH�WKH�JDS�LQ�HDFK�HOHPHQW�DQG�RQ�WKH�HQG�ZLOO�VXSSRUW�WUDQVIRUPDWLRQ�
SURFHVV�SODQQHG�����

.H\�ZRUGV��WUDQVIRUPDWLRQ��WUDQVIRUPDWLRQ�GLUHFWLRQ��WUDQVIRUPDWLRQ�UHDGLQHVV��WUDQVIRUPDWLRQ�SURFHVV�
GHVLJQ
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3DEULN� ;<= PHUXSDNDQ� SDEULN IDUPDVL� \DQJ� PHPSHUROHK� PDQGDW� GDUL� JUXS� $%& XQWXN�
PHQMDGL� SURILW� FHQWHU�� 6XPEHU� SHQGDSDWDQ� XWDPD� 3DEULN� ;<= DGDODK� PHQHULPD� SURGXNVL� PHODOXL�
NRQWUDN�GDUL�37�$%&� XQWXN�SHPHQXKDQ�REDW�GL�SDVDU�-DPLQDQ�.HVHKDWDQ�1DVLRQDO��-.1���3DVDU�-.1�
PHUXSDNDQ�SDVDU�IDUPDVL�WHUEHVDU�GL�,QGRQHVLD��-LND�GLSHWDNDQ�GHQJDQ�%&*�PDWUL[��VXPEHU�SHQGDSDWDQ�
XWDPD� 3DEULN� ;<= EHUDGD� GL SDVDU� \DQJ� SHUWXPEXKDQQ\D�PXODL�PHODPEDW NDUHQD� SHQXUXQDQ� KDUJD�
REDW�GL�SDVDU� -.1�PHQFDSDL�����SHU� WDKXQ��+DO� LQLODK�\DQJ�PHQMDGL�SHQGRURQJ�XWDPD�3DEULN�;<=
PHODNXNDQ� WUDQVIRUPDVL� FRUH� ELVQLVQ\D� XQWXN� PHQJDPDQNDQ� SRVLVL� GL� PDVD� \DQJ� DNDQ� GDWDQJ��
3HQHOLWLDQ� LQL� GLPXODL� GHQJDQ� PHQHQWXNDQ� DUDK� WUDQVIRUPDVL� \DQJ� VHVXDL� GHQJDQ� NHEXWXKDQ� 3DEULN�
;<= NHPXGLDQ� GLODQMXWNDQ� GHQJDQ� DXGLW� NHVLDSDQ� WUDQVIRUPDVL� VHUWD SHQ\XVXQDQ� UDQFDQJDQ� � SURVHV�
WUDQVIRUPDVL� $UDK�WUDQVIRUPDVL�GLWHWDSNDQ�EHUGDVDUNDQ�SLOLKDQ�DUDK�VWUDWHJL�%&*�PDWUL[��%HUGDVDUNDQ�
DQDOLVLV� \DQJ� GLODNXNDQ�� 3DEULN� ;<= KDUXV�PHQWUDQVIRUPDVLNDQ� FRUH ELVQLVQ\D� NH� WROO� PDQXIDFWXUH
XQWXN UHJXODWHG�PDUNHW��.HVLDSDQ�3DEULN�;<= XQWXN�EHUWUDQVIRUPDVL�GLSDVWLNDQ GHQJDQ�DXGLW�NHVLDSDQ�
WUDQVIRUPDVL� PHQJJXQDNDQ� PRGHO� WUDQVIRUPDVL� RUJDQLVDVL� ,QGRQHVLD�� 'DUL� KDVLO� DXGLW� GLWHPXNDQ�
EHEHUDSD� HOHPHQ� WUDQVIRUPDVL� GLUDVD� PDVLK� EHOXP� PHQGXNXQJ� DUDK� WUDQVIRUPDVL� 3DEULN� ;<=��
5DQFDQJDQ� SURVHV� WUDQVIRUPDVL� GLEXDW XQWXN� PHQXWXS� JDS GLVHWLDS� HOHPHQ� GDQ� SDGD� DNKLUQ\D� DNDQ�
PHQXQMDQJ�SURVHV�WUDQVIRUPDVL�\DQJ�GLUHQFDQDNDQ�
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