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37�7HONRP�,QGRQHVLD�7EN��7HONRP��LV�D�6WDWH�2ZQHG�(QWHUSULVH�LQ�WKH�ILHOG�RI�LQIRUPDWLRQ�
DQG� FRPPXQLFDWLRQ� WHFKQRORJ\� �,&7�� VHUYLFHV� ZLWK� D� 7,0(6� EXVLQHVV� SRUWIROLR�
�7HOHFRPPXQLFDWLRQV�� ,QIRUPDWLRQ�� 0HGLD�� (GXWDLQWPHQW� DQG� 6HUYLFHV��� 6LQFH� �����
7HONRP� KDV� WUDQVIRUPHG� WKH� RUJDQL]DWLRQ� IURP� FRUH�EDVHG� DQG� DGMDFHQW� EXVLQHVV� WR�
FXVWRPHU�FHQWULF�EDVHG��NQRZQ�DV�&XVWRPHU�)DFLQJ�8QLWV���)XQFWLRQDO�8QLWV��&)8���)8���
DLPLQJ� WR� FRQVROLGDWH� DQG� JURXS� KROGLQJ� EXVLQHVVHV� �GLYLVLRQV�� DQG� VXEVLGLDULHV�
DFFRUGLQJ� WR� WKH� SRUWIROLR� QHHGHG� IRU� VHUYLQJ� LWV� FXVWRPHUV�� RQH� RI� ZKLFK� LV� &)8�
(QWHUSULVH� ZKLFK� IRFXVHV� RQ� WKH� FRUSRUDWH� PDUNHW�� FRQVLVWLQJ� RI� QLQH� %XVLQHVV� 8QLW�
6XEVLGLULHV��%86����6SHFLDO�%XVLQHVV�8QLWV��6%8��

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�LGHQWLI\�WKH�PDS�RI�7HONRP�&)8�(QWHUSULVH
V�VXE�KROGLQJ�
EXVLQHVV�SRUWIROLR�WRGD\��������DQG�LQ�WKH�IXWXUH��PDSSLQJ�RXW�WKH�NH\�VXFFHVV�IDFWRUV�RI�
HDFK�LQGXVWU\�LQ�ZKLFK�VWUDWHJLF�XQLWV�RSHUDWH��LGHQWLI\LQJ�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�
DQG�FDSDELOLWLHV�RI�HDFK�HDFK�6%8�UHVSRQGV�WR�H[WHUQDO�VWUDWHJLF�LVVXHV��DV�ZHOO�DV�WKH�
EXVLQHVV�SRUWIROLR�VWUDWHJ\�RI�WKH�7HONRP�&)8�(QWHUSULVH�����������EXVLQHVV�JURXS��7KLV�
UHVHDUFK�XVHV�GHVFULSWLYH�TXDOLWDWLYH�PHWKRG��'DWD�ZDV�FROOHFWHG�WKURXJK�LQWHUYLHZV�ZLWK�
OHDGHUV�DW�WKH�&)8�(QWHUSULVH�VXE�+ROGLQJ�OHYHO�DQG OHDGHUV�DW�QLQH�6%8V��DV�ZHOO�DV�
VWXGLHV�RI�SXEOLF�GRFXPHQWV�DQG�FRPSDQ\� LQWHUQDO�GDWD��$QDO\VLV� LQ� WKLV�VWXG\�XVHV� ,(�
0DWUL[��,QWHUQDO�)DFWRU�(YDOXDWLRQ���,)(�0DWUL[�DQG�([WHUQDO�)DFWRU�(YDOXDWLRQ���()(�
0DWUL[��� 3(67(/� $QDO\VLV� DQG� 3RUWHU
V� )LYH� )RUFHV�� XVHG� IRU� LQWHUQDO� DQG� H[WHUQDO�
VFDQQLQJ� RI� WKH� FRPSDQ\�� 7KH�%&*�PDWUL[� LV� XVHG� WR�PDS� WKH� SRUWIROLR� RI� QLQH� 6%8�
EXVLQHVVHV�

7KH�UHVXOWV�VKRZHG�WKDW�QLQH�6%8V�ZHUH�VSUHDG�RYHU�WKH�IRXU�TXDGUDQWV�RI�WKH�FXUUHQW�
%&*� 0DWUL[�� 7KHUH� DUH� �� 6%8� LQ� WKH� 'RJ� TXDGUDQW�� �� 6%8� LQ� WKH� 4XHVWLRQ� 0DUN�
TXDGUDQW����6%8�LQ�WKH�6WDU�TXDGUDQW�DQG���6%8�LQ�WKH�&RZ�TXDGUDQW��7KH�,(�PDWUL[�
FXUUHQWO\�VKRZV���6%8V�LQ�D�ZHDN�,)(�SRVLWLRQ�DQG���6%8V�LQ�D�PRGHUDWH���DYHUDJH�,)(�
SRVLWLRQ��7KHQ���6%8�LQ� WKH�ZHDN�()(�SRVLWLRQ����6%8�LQ� WKH�PHGLXP���PHGLXP�()(�
SRVLWLRQ�DQG���6%8�LQ�WKH�KLJK���KLJK�SRVLWLRQ��3RUWIROLR�VWUDWHJLHV�DUH�DSSOLHG�IRU�HDFK�
6%8� IRU� WKH� IXWXUH� ������������ WR� HQFRXUDJH� DOO� 6%8V� WR� PLQLPL]H� ZHDNQHVVHV� DQG�
LPSURYH�WKHLU�DELOLW\�WR�UHVSRQG�WR�FKDOOHQJHV�DQG�VKRZ�WKHLU�FRPSHWLWLYH�DGYDQWDJHV�
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37� 7HONRP� ,QGRQHVLD� 7EN� �7HONRP�� DGDODK� %801� GL� ELGDQJ� MDVD� OD\DQDQ� WHNQRORJL�
LQIRUPDVL� GDQ� NRPXQLNDVL� �7,.�� GHQJDQ� SRUWRIROLR� ELVQLV� 7,0(6� �7HOHNRPXQLNDVL��
,QIRUPDVL��0HGLD��(GXWDLQWPHQW�GDQ�6HUYLFHV���6HMDN������7HONRP�PHODNXNDQ�WUDQVIRUPDVL�
RUJDQLVDVL� GDUL� EHUEDVLV� FRUH� GDQ� DGMDFHQW� EXVLQHVV�PHQMDGL� EHUEDVLV� FXVWRPHU� FHQWULF�
\DQJ�GLNHQDO�VHEDJDL�&XVWRPHU�)DFLQJ�8QLW�)XQFWLRQDO�8QLW��&)8�)8���EHUWXMXDQ�XQWXN�
PHQJNRQVROLGDVLNDQ�GDQ�PHQJHORPSRNNDQ�ELVQLV�KROGLQJ� �GLYLVL��GDQ�DQDN�XVDKD�VHVXDL�
GHQJDQ� SRUWRIROLR� \DQJ� GLEXWXKNDQ� XQWXN� PHOD\DQL� FXVWRPHU�Q\D�� VDODK� VDWXQ\D� &)8�
(QWHUSULVH�\DQJ�IRNXV�SDGD�SDVDU�NRUSRUDVL��WHUGLUL�GDUL�VHPELODQ�%XVLQHVV�8QLW�6XEVLGLULHV�
�%86����6SHFLDO�%XVLQHVV�8QLW��6%8��

7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJLGHQWLILNDVL�SHWD�SRUWRIROLR�ELVQLV�VXE�KROGLQJ�
7HONRP�&)8�(QWHUSULVH� VDDW� LQL� �������GDQ�PDVD�\DQJ�DNDQ�GDWDQJ��PHPHWDNDQ� IDNWRU�
NXQFL�VXNVHV�PDVLQJ�PDVLQJ�LQGXVWUL�GLPDQD�XQLW�XQLW�VWUDWHMLN�EHURSHUDVL��PHQJLGHQWLILNDVL�
NHNXDWDQ�GDQ�NHOHPDKDQ�VHUWD�NHPDPSXDQ�PDVLQJ�PDVLQJ�6%8�PHQDQJJDSL�LVX�VWUDWHMLN�
HNVWHUQDO�� VHUWD�VWUDWHJL�SRUWRIROLR�ELVQLV�NHORPSRN�ELVQLV�7HONRP�&)8�(QWHUSULVH������
������3HQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�NXDOLWDWLI�GHVNULSWLI��'DWD�GLNXPSXONDQ�PHODOXL�
ZDZDQFDUD� NHSDGD� OHYHO� SLPSLQDQ� GL� VXE�+ROGLQJ� &)8� (QWHUSULVH� GDQ� SLPSLQDQ� GL�
VHPELODQ�6%8��VHUWD�VWXGL�GRNXPHQ�\DQJ�EHUVLIDW�SXEOLN�PDXSXQ�GDWD�LQWHUQDO�SHUXVDKDDQ���
$QDOLVLV� SDGD� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� 0DWULNV� ,(� �,QWHUQDO� )DFWRU� (YDOXDWLRQ�,)(�
0DWUL[�GDQ�([WHUQDO�)DFWRU�(YDOXDWLRQ�()(�0DWUL[���3(67(/�$QDO\VLV�GDQ�3RUWHU¶V�)LYH�
)RUFHV�� GLJXQDNDQ� XQWXN� SHPLQGDLDQ� LQWHUQDO� GDQ� HNVWHUQDO� SHUXVDKDDQ�� 0DWULNV� %&*�
GLJXQDNDQ�XQWXN�PHPHWDNDQ�SRUWRILOR�XVDKD�VHPELODQ�6%8�

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�VHPELODQ�6%8�WHUVHEDU�SDGD�HPSDW�NXDGUDQ�0DWULNV�
%&*�VDDW�LQL��7HUGDSDW���6%8�SDGD�NXDGUDQ�'RJ����6%8�SDGD�NXDGUDQ�4XHVWLRQ�0DUN����
6%8�SDGD�NXDGUDQ�6WDU�GDQ���6%8�SDGD�NXDGUDQ�&RZ��0DWULNV�,(�VDDW�LQL�PHQXQMXNNDQ���
6%8�SDGD�SRVLVL�,)(�OHPDK�ZHDN�GDQ���6%8�SDGD�SRVLVL�,)(�VHGDQJ�DYHUDJH��.HPXGLDQ���
6%8�SDGD�SRVLVL�()(�OHPDK�ZHDN����6%8�SDGD�SRVLVL�()(�PHQHQJDK�PHGLXP�GDQ���6%8�
SDGD� SRVLVL� WLQJJL�KLJK�� 6WUDWHJL� SRUWRIROLR� GLWHUDSNDQ� XQWXN�PDVLQJ�PDVLQJ� 6%8� XQWXN�
PDVD�PHQGDWDQJ� ������������ XQWXN�PHQGRURQJ� VHOXUXK�6%8�PHPLQLPDONDQ� NHOHPDKDQ�
GDQ� PHQLQJNDWNDQ� NHPDPSXDQ� PHUHVSRQVH� WDQWDQJDQ� VHUWD� PHQXQMXNNDQ� NHXQJJXODQ�
NRPSHWLWLIQ\D�
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