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37�*0)�$HURDVLD�7EN��DWDX�³*0)´�DGDODK�DQDN�SHUXVDKDDQ�37�*DUXGD�,QGRQHVLD�7EN��
\DQJ�EHUJHUDN�SDGD�LQGXVWUL�052��0DLQWHQDQFH��5HSDLU�DQG�2YHUKDXO��8QWXN PHQFDSDL�YLVL�
PHQMDGL�SHUXVDKDDQ�7RS����052�GL�GXQLD��*0)�PHQJHPEDQJNDQ���6%8��6WUDWHJLF�%XVLQHVV�
8QLW��DJDU�GDSDW�PHQDQJNDS�NHEXWXKDQ�SDVDU��'HQJDQ�SHQFDSDLDQ�WDKXQ������GLPDQD�*0)�
EHUKDVLO�PHPEXNXNDQ�SHQGDSDWDQ�VHEHVDU�����MXWD�GRODU�86 PHQHPSDWNDQ�*0)�SDGD�SRVLVL�
���EHVDU�SHUXVDKDDQ�052�GL�GXQLD��9LVL�*0)�GLWDUJHWNDQ�XQWXN�GDSDW�GLUDLK�GL�WDKXQ������
GHQJDQ�WDUJHW�SHQGDSDWDQ���PLOOLDU�GRODU�86�

7UDQVSRUWDVL� XGDUD� DGDODK� PRGD� WUDQVSRUWDVL� \DQJ� SDOLQJ� HILVLHQ� VDDW� LQL� VHKLQJJD�
PHQMDGL� SLOLKDQ� XWDPD� SDUD� SHQXPSDQJ� \DQJ� LQJLQ� EHSHUJLDQ� MDUDN� MDXK�� 2OHK� NDUHQDQ\D��
SHUWXPEXKDQ�MXPODK�SHVDZDW�WHUEDQJ�GL�GXQLD�VHWLDS�WDKXQQ\D�XQWXN�PHQJDQJNXW�SHQXPSDQJ�
OLQWDV� QHJDUD� GDQ� EHQXD�PHQLQJNDW� VHFDUD� VLJQLILNDQ��'HQJDQ� SDVDU�PDVNDSDL� SHQHUEDQJDQ�
\DQJ�EHJLWX�EHVDU��PHQ\HEDENDQ�SHUWXPEXKDQ� LQGXVWUL�052�SXQ�PHQLQJNDW�SHVDW��+DO� LQL�
PHPDFX� *0)� XQWXN� GDSDW� PHQJDNVHOHUDVL SHUWXPEXKDQQ\D�� /DQJNDK� \DQJ� WHODK� GLDPELO�
XQWXN� JR� SXEOLF GL� WDKXQ� ������ KDUXV� VHEDQGLQJ� GHQJDQ� SHUWXPEXKDQ� *0)� NH� GHSDQQ\D��
3URJUDP�LQYHVWDVL�SDGD�ELVQLV�*0)�KDUXV�GLGXNXQJ�ROHK�VWUDWHJL�SHPDVDUDQ�\DQJ�WHSDW�DJDU�
WHUMDGL�SHQLQJNDWDQ�SHQGDSDWDQ�XVDKD��1DPXQ�SDGD�DZDO�VHPHVWHU�������VHOXUXK�6%8�*0)�
PHQGDSDW�³UDSRU�PHUDK´�SDGD .3,�SHQGDSDWDQ��8QWXN�LWX�PDQDMHPHQ�PHPEXWXKNDQ�VHEXDK�
SURJUDP UHFRYHU\��\DQJ�VDODK�VDWX�FDUDQ\D�DGDODK�PHODOXL�SHQ\XVXQDQ�VWUDWHJL�SHPDVDUDQ�\DQJ�
OHELK�WHSDW�XQWXN�*0)�

8QWXN�PHQMDZDE�PDVDODK�\DQJ�DGD��GDODP�WHVLV�LQL�GLJXQDNDQ�SHQGHNDWDQ�SHQHOLWLDQ�
GHVNULSWLI�VHFDUD�NXDOLWDWLI��$QDOLVLV�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�DQDOLVLV�
SHOXDQJ� SDVDU� GHQJDQ� SHQGHNDWDQ� VHYHQ� GRPDLQV� PRGHO� 0XOOLQV� GDQ� :DONHU� ��������
6HODQMXWQ\D� GHQJDQ�PHQJJXQDNDQ� DODW� DQDOLVLV�0$�&3�PDWULNV�� SHQHOLWL� GDSDW�PHQJHWDKXL�
VHEHUDSD�EHVDU�GD\D�WDULN�SDVDU�VHUWD�SRVLVL�EHUVDLQJ�SHUXVDKDDQ GDODP�LQGXVWUL 052� +DVLOQ\D�
DGDODK VWUDWHJL� SHPDVDUDQ� \DQJ� GLWXUXQNDQ�PHQMDGL� SURJUDP SHPDVDUDQ� VHUWD� SHUHQFDQDDQ�
XQWXN� LPSOHPHQWDVLQ\D��'HQJDQ�PHODOXL� SHQGHNDWDQ� NHUDQJND� EHUSLNLU� WHUVHEXW GLKDUDSNDQ�
VWUDWHJL�SHPDVDUDQ�*0)�GDSDW�OHELK�WHSDW�VDVDUDQ XQWXN�WDKXQ�����������
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37�*0)�$HURDVLD�7EN��NQRZQ�DV��*0)��LV�VXEVLGLDU\�RI�37�*DUXGD�,QGRQHVLD�7EN��
*0)�SURYLGHV�VHUYLFHV IRU 0DLQWHQDQFH��5HSDLU�DQG�2YHUKDXO�RI�DQ�DLUFUDIW�LQ�052�LQGXVWU\��
,Q�RUGHU�WR�DFKLHYH�WKH�FRPSDQ\�YLVLRQ�WR�EHFRPH�7RS����052 LQ�WKH�ZRUOG��*0)�GHYHORSV�
��6WUDWHJLF�%XVLQHVV�8QLW �6%8��WR�FDSWXUH�PDUNHW�QHHGV��:LWK�WKH�DFKLHYHPHQW�RI������ZKHUH�
*0)�UHFRUGHG ����PLOOLRQ�86' LQ�UHYHQXH SODFLQJ�*0)�LQ�WKH�7RS����052�FRPSDQLHV�LQ�
WKH�ZRUOG��*0) FRPSDQ\�YLVLRQ�LV�WDUJHWHG�WR�EH�DFKLHYHG�LQ������ZLWK�D�WDUJHW�RI���ELOOLRQ�
86'�LQ�UHYHQXH�

$LU�WUDQVSRUW�LV�WKH�PRVW�HIILFLHQW�PRGH�RI�WUDQVSRUWDWLRQ�DW�WKLV�WLPH��,W�EHFRPH�PRVW�
RI�FXVWRPHU�FKRLFH�IRU�SDVVHQJHUV�ZKR�ZDQW�WR�WUDYHO�LQ�ORQJ�GLVWDQFHV��7KHUHIRUH��WKH�JURZWK�
RI�WKH�QXPEHU�RI�DLUFUDIW�LQ�WKH�ZRUOG�HDFK�\HDU�WR�WUDQVSRUW�SDVVHQJHUV�DFURVV�FRXQWULHV�DQG�
FRQWLQHQWV�KDV�LQFUHDVHG�VLJQLILFDQWO\��:LWK�WKH�DLUOLQH�PDUNHW�VR�ODUJH��WKH�JURZWK�RI�WKH�052�
LQGXVWU\�DOVR�LQFUHDVHG�UDSLGO\��7KLV�VWLPXODWHV�*0)�WR�EH�DEOH�WR�DFFHOHUDWH�LQ JURZWK��$�VWHS�
WKDW�KDV�EHHQ� WDNHQ�E\�*0)� WR�JR�SXEOLF� FRPSDQ\� LQ������� ,W�PXVW�EH� DOLJQHG�ZLWK�*0)�
JURZWK�VWUDWHJLF�EXVLQHVV�SURJUDPV��7KH� LQYHVWPHQW�SURJUDP�LQ� WKH�*0)�EXVLQHVV�PXVW�EH�
VXSSRUWHG�E\�WKH�ULJKW�PDUNHWLQJ�VWUDWHJ\�WR�LQFUHDVH�EXVLQHVV�UHYHQXH��%XW�DW�WKH�EHJLQQLQJ�RI�
WKH����� VHPHVWHU��DOO�*0)�6%8V�UHFHLYHG��UHG�.3,�SHUIRUPDQFH��RQ�UHYHQXH��0DQDJHPHQW�
RI� *0)� UHTXLUHV� DQ� LQFRPH� UHFRYHU\� SURJUDP�� LQFOXGH� GHYHORSPHQW� WKH� ULJKW� PDUNHWLQJ�
VWUDWHJ\�RI�*0)�IRU�QH[W�\HDUV�

7R�DQVZHU� WKH�SUREOHPV� WKDW�H[LVW� LQ�*0)�� WKLV� WKHVLV�XVHG�D�TXDOLWDWLYH�GHVFULSWLYH�
UHVHDUFK�DSSURDFK��7KH�WKHRU\�XVHG�IRU�DQDO\VLV�LV EDVHG�RQ PDUNHW�RSSRUWXQLW\�DQDO\VLV�ZLWK�
WKH�VHYHQ�GRPDLQV�PRGHO RI�0XOOLQV�DQG�:DONHU���������)XUWKHUPRUH��E\�XVLQJ�WKH�0$���&3�
PDWUL[� DQDO\VLV�� UHVHDUFKHU� FDQ� ILQG� RXW� WKH� SRVLWLRQ� RI� *0)� DQG� WKHQ� GHYHORS�PDUNHWLQJ�
VWUDWHJLHV�DQG�LWV�LPSOHPHQWDWLRQ�SURJUDPV��7KURXJK�D�PDUNHW�RSSRUWXQLW\�DQDO\VLV�DSSURDFK��
,�H[SHFWHG� WKDW� WKH�*0)�PDUNHWLQJ�VWUDWHJ\�FDQ�EH� ULJKW�RQ� WDUJHW�DFFRUGLQJ� WR� WKH�FXUUHQW�
PDUNHW�RSSRUWXQLWLHV�DQG�052�LQGXVWU\ IRU�����������

.H\�:RUGV��052�LQGXVWU\��6HYHQ�'RPDLQV�0RGHO��0DUNHWLQJ�6WUDWHJ\


