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'HVLJQLQJ� VWUDWHJLF�PDS� ZLWK� EDODQFHG� VFRUHFDUG� DSSURDFK� DV� D�PRGHO� RI� GHVLJQLQJ�
VWUDWHJLF� PDS� DQG� ZLWK� FDXVHG� DQG HIIHFW UHODWLRQV IRXU� SHUVSHFWLYHV� %6&� %6&
SHUVSHFWLYH� FRQVLVWV� RI� ILQDQFLDO�� FXVWRPHU�� LQWHUQDO� EXVLQHVV� SURFHVV� DQG� OHDUQ� DQG�
JURZWK��37�&LUFOHND ,QGRQHVLD�8WDPD�KDG�SUREOHP�ZLWK�GHFUHDVLQJ�PDUNHW�VKDUH�LQ�WKH�
SHULRG�RI� �����± ������ FXVWRPHU�VDWLVIDFWLRQ� LQGH[�ZDV� ORZHU� WKDQ� LW� LV� FRPSHWLWRU���
(OHYHQ�� DQG� &LUFOH� .� GRHVQ¶W� KDYH� VWUDWHJLF� SODQ� \HW� IRU� WKH� SHULRG� RI� ����� ± ������
%DODQFHG�6FRUHFDUG�JXDUDQWHHV VWUDWHJLF�LPSOHPHQWDWLRQ�WR�EH�DOLJQHG ZLWK�FRPSDQ\¶V�
VWUDWHJLF� SODQ LQ� GRLQJ� VR�� PHDVXUHPHQW� DQG� HYDOXDWLRQ� QHHG WR EH LPSOHPHQWHG�
%DODQFHG�6FRUHFDUG�ZLOO�GHVFULEH�FRPSDQ\¶V�VWUDWHJLF�REMHFWLYH IRU WKH�QH[W ��\HDU�XQWLO�
\HDU�������RIIHULQJ�FXVWRPHU�YDOXH�SURSRVLWLRQ� WR� LQFUHDVH�FXVWRPHU�VDWLVIDFWLRQ�� DQG�
VWUDWHJLF�VWRUH�GHYHORSPHQW� WR� IROORZ�PDUNHW�JURZWK�RI�PRGHUQ�PDUNHW��(YHQWXDOO\��E\�
LPSOHPHQWLQJ� %DODQFHG� 6FRUHFDUG� LW� ZLOO� FUHDWH� D� VWURQJ� IRXQGDWLRQ� WR� HQVXUH� WKH�
FRPSDQ\� DFKLHYHPHQW�� JURZWK� DQG� SURGXFWLYLW\� WR� PDLQWDLQ� FRPSDQ\¶V� YDOXH� GDQ�
EXVLQHVV�VXVWDLQDELOLW\

.H\ZRUGV� �� 0HDVXUHPHQW� DQG� HYDOXDWLRQ�� GHVLJQLQJ� VWUDWHJLF� PDS�� SHUVSHFWLYH�
%DODQFHG�6FRUHFDUG���
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5DQFDQJDQ� SHWD� VWUDWHJL� GHQJDQ� SHQGHNDWDQ %DODQFHG� 6FRUHFDUG VHEDJDL� PRGHO
UDQFDQJDQ� VWUDWHJL� \DQJ�PHPLOLNL� KXEXQJDQ� VHEDE� DNLEDW� \DQJ� WHUMDGL� SDGD� NHHPSDW�
SHUVSHNWLI� %DODQFHG� 6FRUHFDUG�� .HHPSDW� SHUVSHNWLI� %DODQFHG� VFRUHFDUG WHUGLUL� GDUL�
SHUVSHNWLI� NHXDQJDQ�� SHUVSHNWLI� SHODQJJDQ�� SHUVSHNWLI� LQWHUQDO� ELVQLV� SURVHV� GDQ�
SHUVSHNWLI�SHPEHODMDUDQ�GDQ�SHUWXPEXKDQ��3HUXVDKDDQ�37�&LUFOHND� ,QGRQHVLD�8WDPD�
PHPLOLNL� SHUPDVDODKDQ� SHQXUXQDQ� PDUNHW� VKDUH SHULRGH� ����� ± ������ NHSXDVDQ��
SHODQJJDQ� OHELK� UHQGDK� GLEDQGLQJNDQ� GHQJDQ� ��(OHYHQ�� GDQ� SHUXVDKDDQ� EHOXP�
PHPLOLNL�UHQFDQD�ELVQLV�MDQJND�SDQMDQJ�SHULRGH������� ������%DODQFHG�6FRUHFDUG XQWXN�
PHQMDPLQ� DJDU� LPSOHPHQWDVL� VWUDWHJL� WHWDS� EHUMDODQ� VHODUDV� GHQJDQ� UHQFDQD� VWUDWHJL�
SHUXVDKDDQ� \DQJ� WHODK� GLWHWDSNDQ�� 0DND� SHUOX� GLODNXNDQ� XSD\D� SHQJXNXUDQ� GDQ�
HYDOXDVL� VHKLQJJD� LPSOHPHQWDVL� VWUDWHJL� EHUMDODQ� SDGD� JDULV� UHQFDQD� VWUDWHJLV�
%DODQFHG 6FRUHFDUG DNDQ�PDPSX PHQJJDPEDUNDQ� VDVDUDQ� VWUDWHJL SHUXVDKDDQ ��
�OLPD�� WDKXQ� NH� GHSDQ VDPSDL� WDKXQ� ������ 0HQDZDUNDQ� FXVWRPHU� YDOXH� SURSRVLWLRQ�
XQWXN� PHQLQJNDWNDQ� NHSXDVDQ� SHODQJJDQ�� GDQ� SHUHQFDQDDQ� SHQJHPEDQJDQ� MXPODK�
WRNR� PHQJLNXWL� SHUWXPEXKDQ� SDVDU� WRNR� PRGHUQ�� 6HKLQJJD� GLKDUDSNDQ� GHQJDQ�
SHQHUDSDQ�%DODQFHG�6FRUHFDUG�EHUWXMXDQ�XQWXN�PHPDVWLNDQ�GDQ�PHQGRURQJ�SHPLNLUDQ�
VHUWD� WLQGDNDQ� VWUDWHJLV� XQWXN� PHPEDQJXQ� VHEXDK� ODQGDVDQ� GDODP� PHQFDSDL�
SHUWXPEXKDQ�GDQ�SURGXNWLYLWDV�XQWXN� WHWDS�PHQMDJD�SRVLVL� SHUXVDKDDQ�PHPLOLNL� GD\D�
VDLQJ GDQ�EHUNHVLQDPEXQJDQ�
.DWD� NXQFL� �� 3HQJXNXUDQ� GDQ� HYDOXDVL�� UDQFDQJDQ� SHWD� VWUDWHJL�� GDQ� SHUVSHNWLI�
%DODQFHG�6FRUHFDUG


