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37� &LSWD� .ULGD� %DKDUL� �&.%�� PHUXSDNDQ� SHUXVDKDDQ� SHQ\HGLD� MDVD
ORJLVWLN� WHULQWHJUDVL� GL� VHNWRU� HQHUJL�� /D\DQDQ� ORJLVWLN� SHUXVDKDDQ�
GLWHQWXNDQ� ROHK� NHJLDWDQ� XQLW� ELVQLV� ZDUHKRXVH� PDQDJHPHQW� GDQ�
LQWHJUDWHG� ORJLVWLFV� VHUYLFH� �,/6��� 3DGD� DZDO� SHQGLULDQ&.%� GLEHQWXN�
VHEDJDL� SHUXVDKDDQ� SHQGXNXQJ� NHJLDWDQ� ORJLVWLN� LQGXN� SHUXVDKDDQQ\D��
VHKLQJJD�PHQ\HEDENDQ�NRPSRVLVL�SHQGDSDWDQ�JXGDQJ�&.%�����EHUDVDO�
GDUL� LQGXN�SHUXVDKDDQ��0HOHPDKQ\D� LQGXVWUL� WDPEDQJ�EHUGDPSDN�VDQJDW�
VLJQLILNDQ�WHUKDGDS�ELVQLV�LQGXN�SHUXVDKDDQ��\DQJ�DNKLUQ\D�EHULPEDV�SXOD�
NHSDGD� SHQXUXQDQ� SHQGDSDWDQ� &.%�� 8QWXN� PHQFDSDL� YLVL� WDKXQ� �����
VHEDJDL� OHDGLQJ� LQWHJUDWHG� ORJLVWLF� VROXWLRQ�� NRQGLVL� MDULQJDQ� \DQJ� DGD�
PHPEXWXKNDQ� HNVSDQVL� XQWXN� GDSDW� PHUDLK� SDVDU� \DQJ� OHELK� OXDV��
PHQLQJNDWNDQ� SHQGDSDWDQ� GDQ� PHPHQXKL� SHUPLQWDDQ� SHODQJJDQ�
SRWHQVLDO�� 7XMXDQ� GDUL� SHQXOLVDQ� WHVLV� LQL� DGDODK� WHUVXVXQQ\D� UDQFDQJDQ
MDULQJDQ� ORJLVWLN� \DQJ� WHSDW� XQWXN� &.%� DJDU� GDSDW� PHQLQJNDWNDQ�
SHQGDSDWDQ�SHUXVDKDDQ�GDQ�UDQFDQJDQ�SHQJLPSOHPHQWDVLDDQQ\D�

'DUL�KDVLO�DQDOLVLV� MDULQJDQ� ORJLVWLN�KDUDSDQ�GDQ�DNWXDO�GLGDSDWNDQ�JDS�
NDSDVLWDV� SHQ\LPSDQDQ� WLGDN� PHPDGDL� XQWXN� PHPHQXKL� SHQLQJNDWDQ�
SHUPLQWDDQ�GDQ� MDULQJDQ� ORJLVWLN� �JXGDQJ��EHOXP� WHUGDSDW�GL� ORNDVL� WDUJHW�
SDVDU� \DLWX�5LDX��6XPDWHUD�6HODWDQ�� /DPSXQJ�� -DPEL� GDQ�3DSXD�%DUDW��
'DUL� IRUPXODVL� DOWHUQDWLI� VWUDWHJL� WHUSLOLKODK�SHPEDQJXQDQ�GL� JXGDQJ�EDUX�
GL� ORNDVL� WDUJHW�SDVDU��'HQJDQ�PHWRGH�$QDOLWLFDO�+LHUDUF\�3URFHVV� �$+3��
WHUSLOLK� 6XPDWHUD� 6HODWDQ� VHEDJDL� ORNDVLSHPEDQJXQDQ� JXGDQJ WHUEDLN��
'DUL PHWRGH� &HQWHU� RI� *UDYLW\� WHUSLOLK� .DEXSDWHQ� %DQ\XDVLQ� VHEDJDL�
GDHUDK� SHPEDQJXQDQ� JXGDQJ� GL� 6XPDWHUD� 6HODWDQ�� 3HPEDQJXQDQ�
JXGDQJ� LQL� GLKDUDSNDQ� PDPSX� PHQLQJNDWNDQ� SHQGDSDWDQ� SHUXVDKDDQ�
VHEHVDU�����
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3URJUDPPH��%DWFK ��:LMDZLD\DWD�0DQDMHPHQ��$QJNDWDQ���
7KHVLV�7LWOH� ��5DQFDQJDQ -DULQJDQ�/RJLVWLN�37�&LSWD�.ULGD�
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37�&LSWD�.ULGD�%DKDUL� �&.%�� LV�DQ LQWHJUDWHG� ORJLVWLFV�VHUYLFH�SURYLGHU�

FRPSDQ\� LQ� HQHUJ\� VHFWRU�� ,WV� VHUYLFHV� DUH� GHWHUPLQHG� E\� WZR� EXVLQHVV�
XQLWV��ZDUHKRXVH�PDQDJHPHQW� DQG� LQWHJUDWHG� ORJLVWLFV� VHUYLFHV �,/6��� ,Q�
WKH� EHJLQLQJ� RI� LWV� HVWDEOLVKPHQW�� &.%� ZDV� PHDQW� WR� EH� D� VXSSRUWLQJ�
FRPSDQ\�IRU�ORJLVWLF�DFWLYLWLHV�IRU LWV�KROGLQJ�FRPSDQ\��DV�VXFK������RI�LWV�
ZDUHKRXVLQJ�UHYHQXH�GHULYHG IURP�WKH�KROGLQJ�FRPSDQ\��7KH�ZHDNHQLQJ�
RI�PLQLQJ�LQGXVWU\�FDXVHV�VLJQLILFDQW�LPSDFW�RQ�WKH�EXVLQHVV�RI�WKH�KROGLQJ�
FRPSDQ\��ZKLFK�LQ�WXUQ�FDXVHV�WKH�GHFOLQLQJ�RI�&.%�UHYHQXH��7R�DFKLHYH�
���� YLVLRQ�DV�WKH�OHDGLQJ�LQWHJUDWHG�VROXWLRQ��WKH�FXUUHQW�ORJLVWLF�QHWZRUN�
QHHGV� WR� H[SDQG� WR D� ZLGHU� PDUNHW�� WR� LQFUHDVH UHYHQXH� DQG� WR� IXOILOO
GHPDQG� IURP� SRWHQWLDO� FXVWRPHUV�� 7KH� REMHFWLYH� RI� WKLV� WKHVLV� LV� WKH�
GHVLJQ RI�SURSHU� ORJLVWLF�QHWZRUN� IRU�&.%�WR� LPSURYH� LWV� UHYHQXH�DQG� WKH�
LPSOHPHQWDWLRQ�SODQ�

)URP� WKH� DQDO\VHV� RI� WKH� H[SHFWHG� DQG� DFWXDO� ORJLVWLF� QHWZRUN�� LW
V�
GLVFRYHUHG� WKDW� �� WKH� VWRUDJH FDSDFLW\ LV� LQDGHTXDWH� LQ� PHHWLQJ� WKH�
LQFUHDVH�RI GHPDQGV� DQG����ORJLVWLF�QHWZRUN��ZDUHKRXVH��LV�QRW�DYDLODEOH�
LQ�WKH�WDUJHW�PDUNHW� ORFDWLRQ��VXFK�DV�5LDX��6XPDWHUD�6HODWDQ��/DPSXQJ��
-DPEL�� DQG� 3DSXD� %DUDW�� )URP� IRUPXODWLRQ� RI� DOWHUQDWLYH� GHVLJQV�� WKH�
GHYHORSPHQW� RI� QHZ�ZDUHKRXVH� LQ� WDUJHW�PDUNHW�ZDV� FKRVHQ�� 6XPDWHUD�
6HODWDQ�ZDV�FKRVHQ�DV� WKH�EHVW� ORFDWLRQ� IRU�ZDUHKRXVH�GHYHORSPHQW�YLD�
$QDO\WLFDO�+LHUDUFK\�3URFHVV��$+3�� $IWHU�6XPDWHUD�6HODWDQ�ZDV�FKRVHQ��
FHQWHU�RI�JUDYLW\�PHWKRG�ZDV�DSSOLHG�DQG�%DQ\XDVLQ�UHJHQF\�ZDV�FKRVHQ�
DV�WKH�DUHD�IRU�WKH�GHYHORSPHQW�RI�WKH�ZDUHKRXVH�7KH�GHYHORSPHQW�RI�WKLV�
ZDUHKRXVH� LV�H[SHFWHG� WR�EH�DEOH� WR� LQFUHDVH� WKH�FRPSDQ\
V� UHYHQXH�DV�
PXFK�DV�����

.H\ZRUG��/RJLVWLF�QHWZRUN���3/��$+3��&HQWHU�RI�JUDYLW\


