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,QGXVWU\�LQ�,QGRQHVLD�LV�IDFLQJ�WKH�$VHDQ�(FRQRPLF�&RPPXQLW\��$(&���ZKLFK�FDPH�
LQWR� IRUFH� RQ� -DQXDU\� ��� ������ 7KHUH� DUH� WKUHH� SLOODUV� LQ� WKH� 0($�� QDPHO\�� PHWURORJ\��
VWDQGDUGL]DWLRQ��DQG�FRQIRUPLW\�DVVHVVPHQW��7KHVH�WKUHH�SLOODUV�IDFLOLWDWH�WKH�IORZ�RI�SURGXFWV�
WR� PHHW� TXDOLW\� VWDQGDUGV� VR� WKH\� FDQ� IUHHO\� HQWHU� WKH� $6($1� PDUNHW�� 7KH� SURGXFW�
VWDQGDUGL]DWLRQ�SURFHVV�UHTXLUHV�FDOLEUDWLRQ�DQG�WHVW�ODERUDWRULHV�VSUHDG�WKURXJKRXW�,QGRQHVLD��
37�3-%�DV�D�VXEVLGLDU\�RI�37�3/1��3HUVHUR��WKURXJK�LWV�PDLQWHQDQFH�XQLW��QDPHO\�83+7�DQG�
83+%��KDV�WULHG�WR�HVWDEOLVK�D�FDOLEUDWLRQ�ODERUDWRU\�WR�PHHW�WKH�TXDOLW\�VWDQGDUG�UHTXLUHPHQWV�
LQ�WKH�ILHOG�RI�PHDVXULQJ�LQVWUXPHQWV��,Q�WKH�ILUVW�VWDJH��WKH�FDOLEUDWLRQ�ODERUDWRU\�LV�IXQFWLRQHG�
WR�VHUYH�WKH�LQWHUQDO�QHHGV�RI�3-%�IRU�PHDVXULQJ�LQVWUXPHQW�FDOLEUDWLRQ�VHUYLFHV��EXW�VHHLQJ�DQ�
RSSRUWXQLW\� LQ� WKH� FDOLEUDWLRQ� VHUYLFH� PDUNHW� LQ� ,QGRQHVLD�� WKH� FDOLEUDWLRQ� ODERUDWRU\� FDQ�
EHFRPH�D�SURILW�FHQWHU�E\�UHDFKLQJ�WKH�FDOLEUDWLRQ�VHUYLFH�PDUNHW�RXWVLGH�WKH�FRPSDQ\��6R�WKDW�
WKH� 37� 3-%� &DOLEUDWLRQ� /DERUDWRU\� FDQ� EHFRPH� D� QHZ� OLQH� RI� EXVLQHVV�� WKH� GHVLJQ� DQG�
GHYHORSPHQW�RI�WKH�FDOLEUDWLRQ�ODERUDWRU\�EXVLQHVV�LV�GHYHORSHG�WR�SURGXFH�D�YDOXH�SURSRVLWLRQ�
DV�D�SURILW�FHQWHU�IRU�37�3-%�LQ�FDOLEUDWLRQ�VHUYLFHV��7KH�GHVLJQ�DQG�EXVLQHVV�GHYHORSPHQW�RI�
37�3-%�&DOLEUDWLRQ�/DERUDWRU\�UHODWHG�WR�FDOLEUDWLRQ�VHUYLFHV�LV�FDUULHG�RXW�XVLQJ�WKH�%XVLQHVV�
0RGHO� &DQYDV�� 7KURXJK� 6:27� DQDO\VLV� DQG� %OXH� 2FHDQ� 6WUDWHJ\�� �� $OWHUQDWLYH� &DQYDV�
%XVLQHVV�0RGHOV�ZLOO� EH� GHYHORSHG�� 7KH� VHOHFWHG�%XVLQHVV�0RGHO� &DQYDV�ZLOO� EH�PDGH� D�
VWUDWHJLF�SODQ�VR�WKDW�WKH�EXVLQHVV�PRGHO�FDQ�EH�UHDOL]HG�VR�WKDW�LW�EHFRPHV�D�%XVLQHVV�6WUDWHJ\�
WKDW�FDQ�EH�DSSOLHG�LQ�WKH�����������SHULRG�

.H\ZRUGV�� FDOLEUDWLRQ� ODERUDWRU\�� FDOLEUDWLRQ� VHUYLFHV�� EXVLQHVV� PRGHO� FDQYDV�� EXVLQHVV�
VWUDWHJ\
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,QGXVWUL� GL� ,QGRQHVLD� WHQJDK�PHQJKDGDSL�0DV\DUDNDW� (NRQRPL�$VHDQ� �0($�� \DQJ�
PXODL� EHUODNX� VHMDN� �� -DQXDUL� ������ 7HUGDSDW� WLJD� SLODU� GDODP� 0($�� \DLWX� �� PHWURORJL��
VWDQGDULVDVL��GDQ�SHQLODLDQ�NHVHVXDLDQ��.HWLJD�SLODU�WHUVHEXW�PHPIDVLOLWDVL�DOLUDQ�SURGXN�DJDU�
PHPHQXKL� VWDQGDU� PXWX� VHKLQJJD� ELVD� EHEDV� PDVXN� NH� SDVDU� $6($1�� 8QWXN� SURVHV�
VWDQGDULVDVL�SURGXN�GLSHUOXNDQ�ODERUDWRULXP�NDOLEUDVL�GDQ�XML�\DQJ�WHUVHEDU�GL�,QGRQHVLD��37�
3-%�VHEDJDL�DQDN�SHUXVDKDDQ�37�3/1��SHUVHUR��PHODOXL�XQLW�SHPHOLKDUDDQQ\D�\DLWX�83+7�GDQ�
83+%�WHODK�EHUXSD\D�PHQGLULNDQ�ODERUDWRULXP�NDOLEUDVL�XQWXN�PHPHQXKL�SHUV\DUDWDQ�VWDQGDU�
PXWX� GL� ELGDQJ� DODW� XNXU�� 'DODP� WDKDS� SHUWDPD�� ODERUDWRULXP� NDOLEUDVL� GLIXQJVLNDQ� XQWXN�
PHOD\DQL�NHEXWXKDQ� LQWHUQDO�3-%�XQWXN� MDVD�NDOLEUDVL� DODW�XNXU�� DNDQ� WHWDSL�PHOLKDW�DGDQ\D�
SHOXDQJ�GL�SDVDU�MDVD�NDOLEUDVL�GL�,QGRQHVLD�PDND�ODERUDWRULXP�NDOLEUDVL�GDSDW�PHQMDGL�SURILW�
FHQWHU GHQJDQ�PHUDPEDK�SDVDU�OD\DQDQ�MDVD�NDOLEUDVL�GL�OXDU�SHUXVDKDDQ� $JDU�/DERUDWRULXP�
.DOLEUDVL� 37� 3-%� GDSDW� PHQMDGL� OLQL� ELVQLV� EDUX�� PDND� GLVXVXQODK� UDQFDQJDQ� GDQ�
SHQJHPEDQJDQ� ELVQLV� ODERUDWRULXP� NDOLEUDVL� XQWXN�PHQJKDVLONDQ� VHEXDK� YDOXH� SURSRVLWLRQ�
VHEDJDL� SURILW� FHQWHU� XQWXN� 37� 3-%� GDODP� OD\DQDQ� MDVD� NDOLEUDVL�� 3HUDQFDQJDQ� GDQ�
SHQJHPEDQJDQ� ELVQLV� /DERUDWRULXP�.DOLEUDVL� 37� 3-%� \DQJ� EHUNDLWDQ� GHQJDQ� OD\DQDQ� MDVD�
NDOLEUDVL� GLODNXNDQ�PHQJJXQDNDQ�.DQYDV�0RGHO� %LVQLV��0HODOXL� DQDOLVLV� 6:27� GDQ�%OXH�
2FHDQ�6WUDWHJ\ DNDQ�GLNHPEDQJNDQ���$OWHUQDWLI�.DQYDV�0RGHO�%LVQLV��.DQYDV�0RGHO�%LVQLV�
WHUSLOLK�DNDQ�GLEXDWNDQ�UHQFDQD�VWUDWHJLV�DJDU�PRGHO�ELVQLV�WHUVHEXW�GDSDW�GLZXMXGNDQ�VHKLQJJD�
PHQMDGL�6WUDWHJL�%LVQLV�\DQJ�GDSDW�GLWHUDSNDQ�SDGD�SHULRGH�����������

.DWD��NXQFL���ODERUDWRULXP�NDOLEUDVL��MDVD�NDOLEUDVL��NDQYDV�PRGHO�ELVQLV��VWUDWHJL�ELVQLV


