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37�;<=�PHUXSDNDQ� VHEXDK� SHUXVDKDDQ�VWDUWXS ELGDQJ� H�/RJLVWLFV \DQJ�PHQ\HGLDNDQ� MDVD�
VLVWHP� DSOLNDVL� EHUXSD� WHNQRORJL� WUXFNLQJ� SODWIRUP� \DQJ� PHQJKXEXQJNDQ� DQWDUD� SHQJLULP�
EDUDQJ� �VKLSSHU��GHQJDQ�SHQJDQJNXW�EDUDQJ� �WUDQVSRUWHU� GDODP�KDO�SHQXJDVDQ�SHQJLULPDQ�
EDUDQJ��8QWXN�PHQJRSWLPDONDQ� IXQJVL� GDUL� VLVWHP� DSOLNDVLQ\D�� 37�;<=�SHUOX�PHPEDQJXQ�
OLQJNXQJDQ� \DQJ� NRODERUDWLI� GHQJDQ� SDUD� VKLSSHU�GDQ� WUDQVSRUWHU�GDODP�PDQDMHPHQ� UDQWDL�
SDVRNDQ� MDVD�PHUHND�� %HUGDVDUNDQ� GDWD��&2*6� GDUL� SHOD\DQDQ�03�PHQLQJNDW� GUDVWLV�� GDQ�
DQJND�/RVV�RI�6DOHV��/R6� DNLEDW ³03�QRW�$YDLODEOH´�VDQJDW�WLQJJL��+DO�WHUVHEXW�GLDNLEDWNDQ�
ROHK� NXUDQJQ\D� KXEXQJDQ� NRODERUDWLI� GHQJDQ� WUDQVSRUWHU� 03� 8QWXN� PHQJDWDVL� PDVDODK�
WHUVHEXW�GLEXWXKNDQ�VWUDWHJL�SDUWQHUVKLS DQWDUD�37�;<=�GHQJDQ�WUDQVSRUWHU�03��3HQHOLWLDQ�LQL�
PHQJJXQDNDQ� SHQGHNDWDQ� ZDZDQFDUD�� REVHUYDVL�� GDQ� SHQ\HEDUDQ� NXLVLRQHU�� 'HQJDQ�
PHQJJXQDNDQ� DQDOLVLV� GHVNULSWLI� NXDOLWDWLI� GDQ� NXDQWLWDWLI�� GLWHPXNDQ� EDKZD� SDGD� VDDW� LQL�
KXEXQJDQ�SDUWQHUVKLS�\DQJ�VHGDQJ�GLMDODQL�EHUWLSH����0HGLXP���/DOX��KXEXQJDQ�SDUWQHUVKLS�
\DQJ� PHUHND� LQJLQNDQ� LDODK� EHUWLSH� �� �+LJK��� 'DUL� DQDOLVLV� JDS� GLKDVLONDQ� �� VDVDUDQ�
SDUWQHUVKLS�EDUX�EHUXSD�SHQJHPEDQJDQ�GDUL�VDVDUDQ�\DQJ�VXGDK�DGD�XQWXN�PHQJDWDVL�PDVDODK�
&2*6� GDQ� /R6�� 6DVDUDQ� EDUX� WHUVHEXW� PHQMDGL� ODQGDVDQ� UDQFDQJDQ� LPSOHPHQWDVL� VWUDWHJL�
SDUWQHUVKLS�XQWXN�MDQJND�ZDNWX�GDUL�WDKXQ�����������

.DWD� NXQFL�� 6WUDWHJL�3DUWQHUVKLS��0DQDMHPHQ� 5DQWDL� 3DVRNDQ� -DVD�� 6WDUWXS��0DUNHWSODFH��
6LVWHP�$SOLNDVL�

$%675$&7

37�;<=�LV�DQ�H�/RJLVWLFV�VWDUWXS�FRPSDQ\�WKDW�SURYLGHV�DQ�DSSOLFDWLRQ�V\VWHP�VHUYLFH LQ�WKH�
IRUP�RI�D�WUXFNLQJ�SODWIRUP�WHFKQRORJ\�WKDW�FRQQHFWV�WKH�VKLSSHUV DQG�WKH�WUDQVSRUWHUV�LQ�FDVH�
RI�WKH�DVVLJQPHQW�RI�VKLSSLQJ�JRRGV��7R�RSWLPL]H�WKH�IXQFWLRQ�RI�WKH�DSSOLFDWLRQ�V\VWHP��37�
;<=�QHHGV�WR�EXLOG�D�FROODERUDWLYH�HQYLURQPHQW�ZLWK�VKLSSHUV DQG�WUDQVSRUWHUV�LQ�WKHLU�VHUYLFH�
VXSSO\�FKDLQ�PDQDJHPHQW��%DVHG�RQ�WKH�GDWD��WKH�&2*6 RI�03�LQFUHDVHG�GUDVWLFDOO\��DQG�WKH�
QXPEHU�RI�/RVV�RI�6DOHV��/R6��IRU�³03�QRW�$YDLODEOH´�LV�YHU\�KLJK��7KLV�LV�GXH�WR�WKH�ODFN�RI�
FROODERUDWLYH�UHODWLRQVKLSV�ZLWK�03�WUDQVSRUWHUV� 7KHUHIRUH��WR�RYHUFRPH�WKH�LVVXH UHTXLUHV�D�
SDUWQHUVKLS�VWUDWHJ\ EHWZHHQ�37�;<=�DQG�03�WUDQVSRUWHUV��7KLV�UHVHDUFK�XVLQJ�WKH�DSSURDFK�
RI�LQWHUYLHZLQJ��REVHUYLQJ��DQG�GLVWULEXWLQJ�TXHVWLRQQDLUHV� 8VLQJ�D�GHVFULSWLYH�TXDOLWDWLYH�DQG�
TXDQWLWDWLYH�DQDO\VLV� LW�ZDV�IRXQG�WKDW�DW�SUHVHQW WKH�SDUWQHUVKLS�ZKLFK�EHLQJ�XQGHUWDNHQ�KDV�
D W\SH�RI����0HGLXP���7KHQ��WKH�W\SH�RI�SDUWQHUVKLS�ZKLFK�WKH\�ZDQW�LV�W\SH����+LJK���)URP WKH�
JDS� DQDO\VLV�� LW� SURGXFHG �� QHZ�SDUWQHUVKLS� WDUJHWV LQ� WKH� IRUP�RI� WKH� GHYHORSPHQW� RI� WKH�
H[LVWLQJ�WDUJHW�WR�RYHUFRPH�WKH�LVVXH�RI�&2*6�DQG�/R6��7KH�QHZ�WDUJHWV LV�WKH�EDVLV�IRU�WKH�
GHVLJQ�RI�WKH�SDUWQHUVKLS�VWUDWHJ\�LPSOHPHQWDWLRQ�IRU�SHULRG�RI�����������

.H\ZRUGV��3DUWQHUVKLS�6WUDWHJ\��6HUYLFH�6XSSO\�&KDLQ�0DQDJHPHQW��6WDUWXS��0DUNHWSODFH��
$SSOLFDWLRQ�6\VWHPV�


