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37� 3DWUD� 7UDGLQJ� EHUJHUDN� GL� ELGDQJ� XVDKD� WUDGLQJ� SURGXN� 3HWURFKHPLFDO� GDQ�
2SHUDWRUVKLS�IDVLOLWDV�GLVWULEXVL�/3*�VHUWD 3HWURFKHPLFDO�

3DGD�VDDW�LQL�37�3DWUD�7UDGLQJ�VHGDQJ�PHQJKDGDSDL�PDVDODK�NLQHUMD�SHUXVDKDDQ�\DQJ�
WLGDN�VWDELO�GDQ�FHQGHUXQJ�PHQXUXQ�VHMDN�WDKXQ������ +DO�LQL�GLVHEDENDQ�ROHK�EHOXP�DGDQ\D�
VWUDWHJL�MDQJND�SDQMDQJ�\DQJ�GLVXVXQ�VHFDUD�FRPSUHKHQVLYH�

%HEHUDSD�SHUWDQ\DDQ�SHQWLQJ�PHPHUOXNDQ�MDZDEDQ�GDUL�NDMLDQ�\DQJ�GLODNXNDQ�DQWDUD�
ODLQ�� %DJDLPDQD� VWUDWHJL� SHUXVDKDDQ� NHGHSDQQ\D� DJDU� NLQHUMDQ\D� PHPEDLN"�� $SD� XNXUDQ�
NLQHUMD�\DQJ�WXUXQ�GDUL�YLVL��PLVL�GDQ�WXMXDQ�SHUXVDKDDQ"��$SD�LVX�VWUDWHJLV�\DQJ�PXQFXO�GDUL�
SHOXDQJ�GDQ�DQFDPDQ�HNVWHUQDO"��$SD�LVX�VWUDWHJLV�\DQJ�PXQFXO�GDUL�NHNXDWDQ�GDQ�NHOHPDKDQ�
LQWHUQDO�"��$SD�IDNWRU�± IDNWRU�NXQFL�\DQJ�KDUXV�GLSHUKDWLNDQ�GDQ�GLPLOLNL�ROHK�SHUXVDKDDQ"��
6WUDWHJL�DSD�VDMD�\DQJ�PXQJNLQ�GLODNVDQDNDQ"��$SD�VDVDUDQ�VWUDWHJLV�SHUXVDKDDQ"

8QWXN�PHPEDQJXQ� VWUDWHJL� SHUXVDKDDQ��PHPHUOXNDQ�DQDOLVLV�SHQHUMHPDKDQ�YLVL� GDQ�
PLVL�37�3DWUD�7UDGLQJ�NH�GDODP�VWUDWHJL�ELVQLV� \DQJ�GLPXODL�GHQJDQ�PHODNXNDQ�DQDOLVLV�LVX�
VWUDWHJLV� HNVWHUQDO� GDQ� LVX� VWUDWHJLV� LQWHUQDO� SHUXVDKDDQ� EDLN� PDNUR� PDXSXQ� PLNUR� JXQD�
PHQGDSDWNDQ�.H\�6XFFVHVV�)DFWRU��SHOXDQJ��DQFDPDQ��NHNXDWDQ�GDQ�NHOHPDKDQ�SHUXVDKDDQ�
'DUL�IDFWRU�HNVWHUQDO�GDQ�IDFWRU�LQWHUQDO�LQL�DNDQ�GLNDML�OHELK�ODQMXW�JXQD�PHQHWDSNDQ�VWUDWHJL�
SHUXVDKDDQ�GHQJDQ�PHQJJXQDNDQ�DQDOLVLV�()(�0DWUL[�GDQ�,)(�0DWUL[�

3DGD�DNKLUQ\D�KDVLO�\DQJ�GLKDUDSNDQ�DGDODK�LGHQWLILNDVL�GDQ�SHQHWDSDQ�VDVDUDQ�VWUDWHJLV�
SHUXVDKDDQ�VHEDJDL�UHNRPHQGDVL�UHQFDQD�VWUDWHJL�ELVQLV�37�3DWUD�7UDGLQJ�WDKXQ������± �����
JXQD� PHQJDWDVL� SHQ\HEDE� NLQHUMD� SHUXVDKDDQ� \DQJ� EXUXN� PHODOXL� EHEHUDSD� KDO� \DLWX�
7HULGHQWLILNDVLQ\D� NLQHUMD VWUDWHJL� SHUXVDKDDQ� NHGHSDQ�� 7HULGHQWLILNDVLQ\D� XNXUDQ� NLQHUMD�
GDODP�DQDOLVLV�WHUKDGDS�YLVL��PLVL��WXMXDQ�GDQ�VWUDWHJL�VDDW�LQL�PHODOXL�&ULWLFDO�6XFFHVV�)DFWRU��
LQGLNDWRU� NLQHUMD� DWDX� .H\� 3HUIRUPDQFH� ,QGLFDWRU� �.3,��� 7HULGHQWLILNDVLQ\D� LVX� VWUDWHJLV�
HNVWHUQDO�GDODP�EHQWXN�SHOXDQJ�GDQ�DQFDPDQ�PHODOXL�DQDOLVLV�3(67(/��3ROLWLFDO�(FRQRPLF��
6RFLDO�� 7HFKQRORJ\�� (QYLURQPHQW� DQG� /HJDO�� GDQ� 3RUWHU� �¶V� )DFWRU�� 7HULGHQWLILNDVLQ\D� LVX�
VWUDWHJLV� LQWHUQDO� GDODP� EHQWXN� NHNXDWDQ� GDQ� NHOHPDKDQ� GHQJDQ� PHQJJXQDNDQ� DQDOLVLV�
&RPSHWLWLYH� 3URILOH� 0DWUL[�� GDQ� )XQJVLRQDO�� 7HULGHQWLILNDVLQ\D� � IDNWRU� ± IDNWRU� NXQFL�
SHUXVDKDDQ� PHODOXL� DQDOLVLV� &ULWLFDO 6XFFHVV� )DFWRU GDQ� &RPSHWLWLYH� 3URILOH� 0DWUL[��
7HULGHQWLILNDVLQ\D�VWUDWHJL�DSD�VDMD�\DQJ�PXQJNLQ�DNDQ�GLODNVDQDNDQ�PHODOXL�DQDOLVLV�0DWULNV�
,(�� 0DWULNV� 72:6�� GDQ� &RPSHWLWLYH� 6WUDWHJ\� 3RUWHU¶V�� 0HQGDSDWNDQ� VDVDUDQ� VWUDWHJLV�
SHUXVDKDDQ�PHODOXL� UHNRPHQGDVL� GDUL�KDVLO� NDMLDQ� VHFDUD�PHQ\HOXUXK�GDODP�EHQWXN� VWUDWHJL�
ELVQLV�37�3DWUD�7UDGLQJ�PHODOXL�DQDOLVLV�4630 �4XDQWLWDWLYH 6WUDWHJLF�3ODQQLQJ 0DWUL[��
6WUDWHJL�\DQJ�GLVXVXQ�GLKDUDSNDQ�GDSDW�PHQJDUDKNDQ�37�3DWUD�7UDGLQJ�PHQMDGL�SHUXVDKDDQ�
WHUGHSDQ�GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�VHMHQLV�GL�NHODVQ\D�SDGD�WDKXQ������

.DWD� NXQFL� �� &RPSUHKHQVLYH�� 6WUDWHJ\� %XVVLQHVV�� &ULWLFDO� 6XFFHVV� )DFWRU��$QDOLVLV 0DNUR��
$QDOLVLV�0LNUR�
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37�3DWUD�7UDGLQJ�LV�HQJDJHG�LQ�WUDGLQJ�RI�3HWURFKHPLFDO�SURGXFWV�DQG�2SHUDWRUVKLS��
RI�/3*�DQG�3HWURFKHPLFDOV�GLVWULEXWLRQ�IDFLOLWLHV���

&XUUHQWO\� �37�3DWUD�7UDGLQJ� LV�GHDOLQJ�ZLWK�FRPSDQ\¶V�SHUIRUPDQFH� LVVXH�ZKLFK� LV�
XQVWDEOH�DQG�WHQGV�WR�GHFOLQH�VLQFH�������7KLV�LV�GXH�WR�QRQ�H[LVWHQFH�RI�ORQJ�WHUP�VWUDWHJLHV�
FUHDWHG�FRPSUHKHQVLYHO\��

6HYHUDO�LPSRUWDQW�TXHVWLRQV�UHTXLUH�DQVZHUV�IURP�VWXGLHV�FRQGXFWHG�DPRQJ�WKHP��+RZ�
WKH�FRPSDQ\¶V�VWUDWHJLHV�LQ�WKH�IXWXUH�WR�LPSURYH�WKH�SHUIRUPDQFH"��ZKDW�DUH�PHDVXUHPHQWV�
RI�GHFOLQLQJ�SHUIRUPDQFH�IURP�WKH�YLVLRQ��PLVVLRQ��DQG�REMHFWLYHV�RI�WKH�FRPSDQ\"���:KDW�DUH�
VWUDWHJLF� LVVXHV� HPHUJLQJ� IURP� WKH� H[WHUQDO� RSSRUWXQLWLHV� DQG� WKUHDWV"��:KDW� DUH� VWUDWHJLF�
LVVXHV�HPHUJLQJ�IURP�WKH�LQWHUQDO�VWUHQJWKV�DQG�ZHDNQHVVHV"��:KDW�DUH�NH\�IDFWRUV�WKDW�VKRXOG�
EH�QRWHG�DQG�RZQHG�E\�WKH�FRPSDQ\"���:KDW�VWUDWHJLHV�SRVVLEO\�EH�SHUIRUPHG"��:KDW�DUH�WKH�
VWUDWHJLF�REMHFWLYHV�RI�WKH�FRPSDQ\"

,Q� RUGHU� WR� GHYHORS� WKH� FRPSDQ\¶V� VWUDWHJLHV� UHTXLULQJ� DQDO\VLV� LQ� LQWHUSUHWLQJ� WKH�
YLVLRQ� DQG� PLVVLRQ� RI� 37� 3DWUD� 7UDGLQJ� LQWR� EXVLQHVV� VWUDWHJLHV�� VWDUWLQJ� E\ FRQGXFWLQJ�
DQDO\VLV�RI�H[WHUQDO�VWUDWHJLF�LVVXHV�DQG�LQWHUQDO�VWUDWHJLF�LVVXHV�RI�WKH�FRPSDQ\�ERWK�PDFUR�
DQG� PLFUR� LQ� RUGHU� WR� REWDLQ� NH\� VXFFHVV� IDFWRUV�� RSSRUWXQLWLHV�� WKUHDWV�� VWUHQJWKV� DQG�
ZHDNQHVVHV�RI�WKH�FRPSDQ\���7KHVH�H[WHUQDO�IDFWRUV�DQG�LQWHUQDO�IDFWRUV�ZLOO�EH�VWXGLHV�IXUWKHU�
LQ�RUGHU�WR�GHWHUPLQH�WKH�FRPSDQ\¶V�VWUDWHJLHV�E\�XVLQJ ()(�0DWUL[�DQG�,)(�0DWUL[�DQDO\VLV�

,Q�WKH�HQG�WKH�UHVXOWV�H[SHFWHG�DUH�LGHQWLILFDWLRQV�DQG�GHWHUPLQDWLRQV�RI�WKH�FRPSDQ\¶V�
VWUDWHJLF�REMHFWLYHV�DV�D�UHFRPPHQGDWLRQ�RI�EXVLQHVV�VWUDWHJLHV�RI� WKH�37�3DWUD�7UDGLQJ� LQ�
�����± �����LQ�RUGHU�WR�GHDO�ZLWK�WKH�URRW�FDXVHV�RI� WKH�FRPSDQ\¶V�GHFOLQLQJ�SHUIRUPDQFH�
WKURXJK�VHYHUDO�WKLQJV�QDPHO\�LGHQWLI\LQJ�WKH�FRPSDQ\¶V�VWUDWHJLF�SHUIRUPDQFH�LQ�WKH�IXWXUH��
,GHQWLILFDWLRQ�RI�SHUIRUPDQFH�PHDVXUH�LQ�DQDO\]LQJ�WRZDUG�FXUUHQW�YLVLRQ��PLVVLRQ��REMHFWLYHV�
DQG� VWUDWHJLHV� WKURXJK� &ULWLFDO� 6XFFHVV� )DFWRUV� RU� .H\� 3HUIRUPDQFH� ,QGLFDWRU� �.3,���
,GHQWLI\LQJ�WKH�H[WHUQDO�VWUDWHJLF�LVVXHV�LQ�IRUP�RI�RSSRUWXQLWLHV�DQG�WKUHDWV�WKURXJK�3(67(/�
�3ROLWLFDO� (FRQRPLF�� 6RFLDO�� 7HFKQRORJ\�� (QYLURQPHQW� DQG� /HJDO�� DQDO\VLV� DQG 3RUWHU� �¶V�
)DFWRU�� ,GHQWLI\LQJ WKH� LQWHUQDO� VWUDWHJLF� LVVXHV� LQ� IRUP� RI� VWUHQJWKV� DQG� WKUHDWV� E\� XVLQJ�
&RPSHWLWLYH�3URILOH�0DWUL[�DQG�)XQFWLRQDO�DQDO\VLV�� � ,GHQWLI\LQJ� WKH�FRPSDQ\¶V�NH\� IDFWRUV�
WKURXJK�&ULWLFDO� 6XFFHVV� )DFWRU� DQG�&RPSHWLWLYH�3URILOH�0DWUL[� DQDO\VLV�� ,GHQWLI\LQJ�ZKDW�
VWUDWHJLHV�SRVVLEO\�SHUIRUPHG�E\�0DWUL[�,(��0DWUL[�72:6��DQG�&RPSHWLWLYH�6WUDWHJ\�3RUWHU¶V�
DQDO\VLV�� 2EWDLQLQJ� WKH� FRPSDQ\¶V� VWUDWHJLF� REMHFWLYHV� WKURXJK� UHFRPPHQGDWLRQ� IURP� WKH�
UHVXOWV�RI�VWXGLHV�FRPSUHKHQVLYHO\�LQ�IRUP�RI�EXVLQHVV�VWUDWHJLHV�RI�37 3DWUD�7UDGLQJ�WKURXJK�
4630�DQDO\VLV �4XDQWLWDWLYH�6WUDWHJLF�3ODQQLQJ�0DWUL[�DQDO\VLV��
6WUDWHJLHV�EHLQJ�GHYHORSPHQW�DUH�H[SHFWHG�WR�EH�DEOH�WR GLUHFW�37�3DWUD�7UDGLQJ�WR�EH�OHDGLQJ�
FRPSDQ\�FRPSDUHG�WR�RWKHU�VLPLODU�FRPSDQLHV�LQ�WKHLU�FODVV�LQ������

.H\ZRUGV�� &RPSUHKHQVLYH�� %XVLQHVV� 6WUDWHJLHV�� &ULWLFDO� 6XFFHVV� )DFWRU�� 0DFUR� $QDO\VLV��
0LFUR�$QDO\VLV�


