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7KH� JURZWK� RI� LQWHUQHW� XVHUV� LQ� WUHQG� GLJLWDO� FXUUHQWO\� KDYH D� VLJQLILFDQW�
LPSDFW�WR�WKH�UHVSHFW�RI�PRUH�YDULRXV�OLQH�EXVLQHVVHV��,QWHUQHW�LV�UHTXLUHG�EHFRPLQJ
WKH�SULPDU\�DFWLYLWLHV�IRU�VXSSRUWLQJ�YDULRXV�DFWLYLWLHV�LQ WKH�ZRUN�DFWLYLWLHV�DV�ZHOO�
DV�VRFLDO�QHHG��7KLV�NLQG�RI FRQGLWLRQ�DQG�VLWXDWLRQ�KDV�D�VLJQLILFDQW�LQIOXHQWLDO�WR�
WKH� FKDQJHG� RI� FXVWRPHU� EHKDYLRU� EHFRPHV� PRUH� RSHQ�� HIIHFWLYHO\� DQG�
VRSKLVWLFDWHG��%\�WKH�LQWHUQHW�GLVWDQFH�DQG�WLPH�LV�GHHPHG�QRW�ORQJHU�EHFRPH�D�ELJ�
LVVXHV�DQ\PRUH�

37�%HOLQGD�7HFKQR�DV�SULYDWH�FRPSDQ\�LQ�WKH�OLQH�EXVLQHVV�LQ WKH DUHD�RI�,7�
6ROXWLRQ�LV�FDSWXULQJ�VXFK�EXVLQHVV�RSSRUWXQLWLHV��7KH�HIIHFW�RI�FXVWRPHU�EHKDYLRU�
FKDQJHG�EHFRPH�PRUH�GLJLWDO�WR�SHHS�RXW�WKH�H[SHFWHG�QHZ�LGHD�ZKLFK�PD\�DEOH�WR�
VROYH�WKH�FRPSDQ\�SUREOHP�QRZ��7KH�FRPSDQ\�JURZWK�FXUUHQWO\�WHQGHG�WR�EH�VWDEOH
DQG WKHUH�ZDV�DQ LQFUHDVH�LQ�FRPSDQ\�DVVHW�EXW�WKLV FXUUHQW�FRPSDQ\�FRQGLWLRQ�LV�
GHHPHG�ZHUH�XQDEOH�WR�UHDFK�WKHLU�HFRQRPLHV�RI�VFDOH��HYHQ�LQ�WKH�ODVW�\HDU�SHULRG�
WKHUH�ZDV�D�GHFUHDVHG�FRPSDQ\�UHYHQXH VLJQLILFDQWO\��7KH�GHFUHDVLQJ�UHYHQXH�RI�
WKH� \HDU� SHULRG� LV� FDXVHG� E\� WKH� VHUYLFH� RI� WKH� SURGXFW� QR� ORQJHU� DWWUDFWLYH DQG�
PDUNHWV�VKDUH�UHODWLYHO\�VWDEOH�VR�SRVVLELOLW\�QR�ORQJHU�LQFUHDVH�LQ�WKH�IXWXUH�

%\�XWLOL]LQJ�WKH�FRPSDQ\�UHVRXUFHV�RZQHG�E\�WKH�FRPSDQ\�DQG�FDOFXODWLQJ�
FRPSDQ\�IUHH�FDVK IORZ�LQ� WKLV�SHULRG��FRPSDQ\�FRPPLWWHG� WR�SHUIRUP�EXVLQHVV�
WUDQVIRUPDWLRQ�IURP�SURMHFW�EDVH�EHFRPH�PDQDJH�VHUYLFH EXVLQHV�ZLWK�UHFXUULQJ�RU�
WUDQVDFWLRQDO�EXVLQHVV�PRGHO��E\�SHUIRUPLQJ�LQQRYDWLRQ�RQ�GHYHORSLQJ�H�FRPPHUFH�
RI�LQYHQWRU\�WRXULVP�SODWIRUP�

7R�FKRRVH�WKH PRVW�DSSURSULDWH�RI�EXVLQHVV�VWUDWHJ\�IRU�WKH�FRPSDQ\��KHQFH�
FRPSDQ\�SHUIRUP�WKH�DQDO\VLV�VXSSRUW�DSSURDFK�IRU�VXFK�WKH PRVW�DSSURSULDWH�RI�
EXVLQHVV�VWUDWHJ\��LQ�RUGHU�WR�VXSSRUW�WKH�GHFLVLRQ�VHW�E\�WKH�PDQDJHPHQW�ZKLFK�FDQ�
VHHG�D�VXSHULRU�SURGXFW�VHUYLFH��FRPSHWLWLYH�DQG�EHLQJ�D�QHZ�LQFRPH�VRXUFH�RI�WKH�
FRPSDQ\�� ,Q�RUGHU� WR�GR� WKLV�DQDO\VLV�ZDV�XQGHUWDNHQ�E\�EXVLQHVV�PRGHO� FDQYDV�
FRQFHSW�WR PDSSLQJ�WKH�H[LVWLQJ�EXVLQHVV�PRGHO�FDQYDV�LQWR�LWV�QLQH�EORFN HOHPHQWV��
DOVR�SHUIRUPV�H[WHUQDO�DQDO\VLV�DQG�LQWHUQDO�DQDO\VLV�WR�JHQHUDWH�WKH�QHZ�EXVLQHVV�
PRGHO�FDQYDV��7KH�UHVXOW�RI�WKH�DQDO\VLV�ZLOO�SURYLGH�WKH�UHFRPPHQGDWLRQ�ZKHWKHU�
WKH�QHZ�VWUDWHJ\�ZKLFK�LV�GHFLGHG�E\�WKH�FRPSDQ\�PDQDJHPHQW�LV�DSSURSULDWH�DQG�
ZDV� UHDFKHG� WR� SURWHFW� WKH� VLWXDWLRQ� DQG� FRQGLWLRQ� PD\� RFFXUV� LQ� WKH� IXWXUH�
WKUHDWHQLQJ�FRPSDQ\�VXVWDLQDELOLW\ VR�WKH�FRPSDQ\�FDQ�VWLOO VXVWDLQ�DQG�JURZWK�

.H\ZRUGV�� ,7� 6ROXWLRQ &RPSDQ\�� H�&RPPHUFH�� 5RDG�0DS� (FRV\VWHP� H�
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3HUWXPEXKDQ� SHQJJXQD� LQWHUQHW� GDODP� WUHQG GLJLWDO VDDW� LQL� PHPSXQ\DL�
GDPSDN�\DQJ�VLJQLILNDQ�WHUKDGDS�NHPDMXDQ�GL EHUEDJDL�OLQL�ELVQLV��,QWHUQHW�PHQMDGL�
NHEXWXKDQ� \DQJ� XWDPD� GDODP� PHQGXNXQJ� EHUEDJDL� DNWLYLWDV� GDODP� SHNHUMDDQ�
PDXSXQ�NHEXWXKDQ�VRVLDO��+DO�WHUVHEXW�EHUSHQJDUXK�WHUKDGDS�SHUXEDKDQ�SHULODNX�
NRQVXPHQ�PHQMDGL OHELK�WHUEXND��SUDNWLV�GDQ�FDQJJLK� 'HQJDQ�LQWHUQHW�MDUDN�GDQ�
ZDNWX�GLDQJJDS�EXNDQ�ODJL�PHQMDGL�PDVDODK�

37�%HOLQGD�7HFKQR�VHEDJDL�SHUXVDKDDQ�VZDVWD�\DQJ�EHUJHUDN�GL�ELGDQJ� ,7�
6ROXWLRQ PHQDQJNDS� SHOXDQJ� ELVQLV� WHUVHEXW�� 3HUXEDKDQ� SHULODNX� NRQVXPHQ�
PHQMDGL� OHELK� �GLJLWDO�� PHPXQFXONDQ� LGH� ELVQLV� EDUX� \DQJ� GLKDUDSNDQ GDSDW�
PHQ\HOHVDLNDQ�PDVDODK�SHUXVDKDDQ�VDDW�LQL��.RQGLVL�SHUWXPEXKDQ SHUXVDKDDQ�VDDW�
LQL�FHQGHUXQJ�VWDELO GDQ� WHUMDGL SHQLQJNDWDQ�SDGD�DVHW SHUXVDKDDQ� WHWDSL�GHQJDQ�
NRQGLVL�WHUVHEXW�SHUXVDKDDQ�GLDQJJDS�EHOXP�PHQFDSDL�VNDOD�HNRQRPLQ\D��EDKNDQ�
SDGD�SHULRGH�WDKXQ�WHUDNKLU WHUMDGL�SHQXUXQDQ�UHYHQXH��3HQXUXQDQ LQL GLDNLEDWNDQ�
SURGXN� OD\DQDQ� EHUDGD� SDGD� NRQGLVL� \DQJ� WLGDN�PHQDULN� ODJL� GDQ� SDQJVD� SDVDU�
UHODWLI�WHWDS�VHKLQJJD�NHPXQJNLQDQ�NHGHSDQQ\D�WLGDN�DNDQ WHUMDGL�SHQLQJNDWDQ��

'HQJDQ� PHPDQIDDWNDQ� NDSDELOLWDV� VXPEHU� GD\D� \DQJ� GLPLOLNL� GDQ�
PHPSHUKLWXQJNDQ� IUHH� FDVK IORZ SHUXVDKDDQ� SDGD� WDKXQ� SHULRGH� VDDW� LQL��
SHUXVDKDDQ� PHODNXNDQ� WUDQVIRUPDVL� PRGHO� ELVQLV� GDUL� ELVQLV� EHUEDVLV� SUR\HN�
PHQMDGL�PDQDJH VHUYLFH GHQJDQ PRGHO ELVQLV�UHFXUULQJ DWDX�WUDQVDNVLRQDO��GHQJDQ�
PHODNXNDQ�LQRYDVL�PHPEDQJXQ�H�FRPPHUFH GDODP LQYHQWRU\�WRXULVP 3ODWIRUP�

8QWXN�SHPLOLKDQ� VWUDWHJL� ELVQLV� \DQJ�SDOLQJ� WHSDW��PDND� SHUXVDKDDQ�KDUXV�
PHODNXNDQ� DQDOLVLV�DQDOLVLV SHQGHNDWDQ� SDGD� VWUDWHJL� ELVQLVQ\D�� DJDU� NHSXWXVDQ�
\DQJ� GLWHWDSNDQ� GDSDW� PHQMDGLNDQ� SURGXN� OD\DQDQ� XQJJXODQ�� NRPSHWLWLI� GDQ�
PHQMDGL� VXPEHU� SHQGDSDWDQ� EDUX� EDJL� SHUXVDKDQ�� 8QWXN� LWX� GLODNXNDQ� DQDOLVLV�
GHQJDQ�PHQJJXQDNDQ�ELVQLV�PRGHO�NDQYDV�GHQJDQ�PHPHWDNDQ PRGHO�ELVQLV�VDDW�
LQL� NH GDODP� VHPELODQ� EORN�� GLODNXNDQ� MXJD� DQDOLVLV� OLQJNXQJDQ� HNVWHUQDO� GDQ�
LQWHUQDO� \DQJ� EHUSHQJDUXK� WHUKDGDS� SHQJHPEDQJDQ� ELVQLV� GDODP� EHQWXN� ELVQLV�
PRGHO�NDQYDV�\DQJ�EDUX��+DVLO�DQDOLVLV�LQL�DNDQ�PHPEHULNDQ�UHNRPHQGDVL�DSDNDK�
VWUDWHJL� \DQJ� GLDPELO� SHUXVDKDDQ� VXGDK� WHSDW�� WXMXDQ� SHQJDPELODQ� NHSXWXVDQ��
SHQJHPEDQJDQ�ELVQLV�WHUVHEXW�WHUFDSDL�GDQ�GDSDW�PHPSURWHNVL�VLWXDVL�GDQ�NRQGLVL�
\DQJ�NHPXQJNLQDQ�DNDQ�WHUMDGL�GL�PDVD�\DQJ�DNDQ�GDWDQJ�VHUWD�GDSDW�PHQJDQFDP�
NHEHUODQJVXQJDQ�SHUXVDKDDQ��VHKLQJJD�SHUXVDKDDQ�GDSDW�WHWDS�VXVWDLQ GDQ�JURZWK�

.DWD� .XQFL�� 3HUXVDKDDQ� ,7� 6ROXWLRQ�� H�&RPPHUFH�� 5RDG�0DS� (FRV\VWHP� H�
&RPPHUFH��'LYHUVLILNDVL�.RQVHQWULN��%XVLQHVV�0RGHO�&DQYDV


