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$EVWUDN

%HUNHPEDQJQ\D�HUD�GLJLWDO�GDQ�SHUXVDKDDQ�\DQJ�EHUJHUDN�GDODP�LQGXVWUL�LNODQ�PHGLD� OXDU�
UXDQJ� PXODL� PHPDVXNDQ� DVSHN� WHNQRORJL GLJLWDO� NHGDODP� PHGLD� OXDU� UXDQJ�� %HUDJDP�
WHNQRORJL� \DQJ� LQRYDWLI� GDQ� DWUDNWLI� GDUL� SHPDLQ� SDVDU� VHPDNLQ� EHUORPED�ORPED�
PHQXQMXNDQ�NXDOLWDV�GDQ�HIHNWLILWDV�SHUXVDKDDQ��6DODK�VDWX�3HUXVDKDDQ�\DQJ�VHGDQJ�JHQFDU�
GDODP�PHODNXNDQ�PHGLD�OXDU�UXDQJ�DGDODK�37��$OWHUQDWLYH�0HGLD�*URXS��$0*���37��$0*�
WHULGHQWLILNDVL�PHPLOLNL�VWUDWHJL�ELVQLV�3URVSHNWRU �0LOHV�GDQ�6QRZ���������'HQJDQ�PHOLKDW�
VWUDWHJL�SHUXVDKDDQ�\DQJ� VDQJDW� DJUHVLI�PHQMDGL�SHPLPSLQ�SDVDU�� VWUHWHJL�SHUXVDKDDQ� MXJD�
KDUXV� GLUXPXVNDQ� VHFDUD� HIHNWLI� EDLN� GDUL� EHUEDJDL� IXQJVL�� VDODK� VDWXQ\D� IXQJVL� 6XPEHU�
'D\D�0DQXVLD� �6'0���0DQDMHPHQ�NLQHUMD�PHUXSDNDQ�IDNWRU�SHQWLQJ� WHUKDGDS�SHUXVDKDDQ�
NDUHQD� GDSDW� PHPEHULNDQ� NRQWULEXVL� SRVLWLI�� 'HQJDQ� PHQJLPSOHPHQWDVLNDQ� PDQDMHPHQ�
NLQHUMD� GL� SHUXVDKDDQ� GDSDW� ���� PHPRWLYDVL� NDU\DZDQ� GDODP� PHQLQJNDWNDQ� NLQHUMD�� ����
PHQLQJNDWNDQ� NRPSHWHQVL� GDQ� NHPDPSXDQ� NDU\DZDQ�� ���� PHQLQJNDWNDQ� OHYHO� RI�
HQJDJHPHQW� NHSDGD� SHUXVDKDDQ�� GDQ� ���� PHQLQJNDWNDQ� NRPLWPHQ� NDU\DZDQ� NHSDGD�
SHUXVDKDDQ�� 6DPSOLQJ� \DQJ� WHODK� GLODNXNDQ� PHQJHQDL� PDQDMHPHQ� NLQHUMD� GL� 37�� $0*�
PHQXQMXNDQ� EDKZD� ����PHQ\DWDNDQ� EDKZD� SHUIRUPDQFH� SODQQLQJ� EHOXP� LGHDO� GDQ� ����
PHQ\DWDNDQ� EDKZD� SHUIRUPDQFH� H[HFXWLRQ� EHOXP� LGHDO�� %HUGDVDUNDQ� IHQRPHQD� WHUVHEXW��
SHQXOLV�PHQ\XVXQ�UDQFDQJDQ�PDQDMHPHQ�NLQHUMD�GL�37��$0*�PHQJJXQDNDQ�PL[HG�PRGHO�
EHUGDVDUNDQ� 6SHQFHU� GDQ� 6SHQFHU� ������� GHQJDQ� PHQJJDEXQJNDQ� UHVXOW� DSSURDFK GDQ�
EHKDYLRU�DSSURDFK�
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7KH� GHYHORSPHQW� RI� WKH� GLJLWDO� HUD� DQG� FRPSDQLHV� HQJDJHG� LQ� RXW� RI� KRPH PHGLD�
DGYHUWLVLQJ�LQGXVWU\�EHJDQ�WR�LQFRUSRUDWH�DVSHFWV�RI�GLJLWDO�WHFKQRORJ\�LQWR�RXWGRRU�PHGLD��
$�YDULHW\�RI�LQQRYDWLYH�DQG�DWWUDFWLYH�WHFKQRORJLHV�IURP�PDUNHW�SOD\HUV�LQFUHDVLQJO\�Y\LQJ�
WR� VKRZ� WKH�TXDOLW\� DQG�HIIHFWLYHQHVV�RI� WKH�FRPSDQ\��2QH�RI� WKH�&RPSDQ\� WKDW� LV�EHLQJ�
LQWHQVLYHO\�LQ�GRLQJ�RXW�RI�KRPH PHGLD�LV�37��$OWHUQDWLYH�0HGLD�*URXS��$0*���37��$0*�
LV�LGHQWLILHG�WR�KDYH�D�3URVSHFWRU�EXVLQHVV�VWUDWHJ\��0LOHV�DQG�6QRZ���������%\�ORRNLQJ�DW�
WKH� FRPSDQ\
V� DJJUHVVLYH� VWUDWHJ\� RI� EHFRPLQJ� D� PDUNHW� OHDGHU�� WKH� FRPSDQ\
V� VWUDWHJ\�
PXVW� DOVR� EH� IRUPXODWHG� HIIHFWLYHO\� IURP� YDULRXV� IXQFWLRQV�� RQH� RI� ZKLFK� LV� +XPDQ�
5HVRXUFH��+5���3HUIRUPDQFH�PDQDJHPHQW�LV�DQ�LPSRUWDQW�IDFWRU�WR�WKH�FRPSDQ\�EHFDXVH�LW�
FDQ�FRQWULEXWH�SRVLWLYHO\��%\� LPSOHPHQWLQJ� WKH�SHUIRUPDQFH�PDQDJHPHQW� LQ� WKH�FRPSDQ\�
FDQ�����PRWLYDWH�HPSOR\HHV�LQ�LPSURYLQJ�SHUIRUPDQFH������LPSURYH�HPSOR\HH�FRPSHWHQFH�
DQG� DELOLW\�� ���� LQFUHDVH� OHYHO� RI� HQJDJHPHQW� WR� FRPSDQ\�� DQG� ���� LQFUHDVH� HPSOR\HH�
FRPPLWPHQW� WR� FRPSDQ\�� 6DPSOLQJ� KDV� EHHQ� GRQH� RQ� SHUIRUPDQFH� PDQDJHPHQW� LQ� 37��
$0*�VKRZHG�WKDW�����VWDWHG�WKDW�SHUIRUPDQFH�SODQQLQJ�ZDV�QRW�LGHDO�DQG�����VWDWHG�WKDW�
SHUIRUPDQFH�H[HFXWLRQ�ZDV�QRW�LGHDO�\HW��%DVHG�RQ�WKH�SKHQRPHQRQ��WKH�DXWKRUV�DUUDQJH�WKH�
GHVLJQ�RI�SHUIRUPDQFH�PDQDJHPHQW�LQ�37��$0*�XVHV�PL[HG�PRGHOV�EDVHG�RQ�6SHQFHU�DQG�
6SHQFHU��������E\�FRPELQLQJ�WKH�UHVXOW�DSSURDFK�DQG�EHKDYLRU�DSSURDFK�
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