
Copyrigt © 2018, ISSN: 1693-5853/E-ISSN: 2407-2524 249

Accredited  SINTA 2 

by Directorate General of Higher Education (DGHE), 

Republic of Indonesia No 30/E/KPT/2018

Jurnal Manajemen & Agribisnis, Vol. 15 No. 3,November 

Permalink/DOI: http://dx.doi.org/10.17358/jma.15.3.249

Available online at http://journal.ipb.ac.id/index.php/jmagr

1 Corresponding author: 

��(PDLO��G�DU\RZLFDNVRQR#JPDLO�FRP�

THE SUSTAINABILITY OF THREE INDONESIAN PALM OIL BUSINESS ENTITIES

Dimas Aryo Wicaksono*)1��$P]XO�5L¿Q**), and Iyung Pahan***)

     *)�6FKRRO�RI�%XVLQHVV��%RJRU�$JULFXOWXUDO�8QLYHUVLW\

3DMDMDUDQ�6WUHHW��%RJRU�������

 **) 'HSDUWPHQW�RI�$JULEXVLQHVV��)DFXOW\�RI�(FRQRPLFV�DQG�0DQDJHPHQW��%RJRU�$JULFXOWXUDO�8QLYHUVLW\

$JDWLV�6WUHHW��,3%�'UDPDJD�&DPSXV��%RJRU������
***) '0,�&RQVXOWLQJ�)LUP��3ODVD�6HQWUDO��WK�)ORRU�����

-O��-HQG��6XGLUPDQ�.DY������-DNDUWD������

Abstract:�7KH�GHPDQG�RI�SDOP�RLO�SURGXFWV�IURP�H[SRUW�GHVWLQDWLRQ�FRXQWULHV�LV�VWLOO�UHFRUGHG�WR�KDYH�

D�KLJK�JURZWK��7KH�SURVSHFW�RI�ZRUOG�YHJHWDEOH�RLO�FRQVXPSWLRQ�QHHG�HVSHFLDOO\�IRU�SDOP�RLO�WKDW�

NHHSV�ULVLQJ�JLYHV�DQ�RSSRUWXQLW\�IRU�,QGRQHVLD�WR�LQFUHDVH�LWV�SDOP�RLO�SURGXFWLRQ��7KLV�UHVHDUFK�ZDV�

FRQGXFWHG�WR�REVHUYH�KRZ�IDU�RLO�SDOP�SODQWDWLRQ�FRPSDQLHV�KDYH�FRQGXFWHG�,632�WKURXJK�%XVLQHVV�

6XVWDLQDELOLW\�7\SRORJ\�SHUVSHFWLYH��7KLV�UHVHDUFK�PDGH�XVH�RI�GHVFULSWLYH�TXDQWLWDWLYH�PHWKRG��7KH�

GDWD�SURFHVVLQJ�DQG�DQDO\VLV�WHFKQLTXH�XVHG�LQ�WKLV�UHVHDUFK�ZDV�GHVFULSWLYH�TXDQWLWDWLYH�DQDO\VLV�

WKURXJK�$QDO\WLFDO�1HWZRUN�3URFHVV��$13��DSSURDFK�E\�XVLQJ�6XSHU�'HFLVLRQV�����VRIWZDUH��%DVHG�

RQ�WKH�SURFHVVLQJ�UHVXOW��WKH�WKUHH�FRPSDQLHV�ZHUH�FORVH�WR�6XVWDLQDELOLW\�YHUVLRQ�����EXW�KDYH�QRW�EHHQ�

SHUIHFW��%DVHG�RQ�WKH�DYHUDJH�FDOFXODWLRQ�RI�WKH�WKUHH�FRPSDQLHV��WKH�¿UVW�SULRULW\�FRPSRVLWLRQ�IURP�

WKHVH�FRPSDQLHV�LV�SUR¿W�DVSHFW�FRQVLVWLQJ�RI�SHUPLW�DQG�PDQDJHPHQW�V\VWHP��LPSOHPHQWDWLRQV�RI�RLO�

SDOP�SURFHVVLQJ�JXLGHOLQHV�DQG�FXOWLYDWLRQ�JXLGHOLQHV��,Q�DGGLWLRQ��LW�LV�WKH�SHRSOH�DVSHFW�FRPSULVLQJ�

UHVSRQVLELOLW\�WR�ZRUNHUV��FRPPXQLW\�GHYHORSPHQW��DQG�VRFLDO�DQG�FRPPXQLW\�UHVSRQVLELOLW\��DQG�

ODVWO\� WKH� SODQHW� DVSHFW� RI� HQYLURQPHQWDO�PDQDJHPHQW� DQG�PRQLWRULQJ��0DQDJHULDO� LPSOLFDWLRQV�

LQFOXGH�GHYHORSLQJ�DQG�JHQHUDWLQJ�UHQHZDEOH�HQHUJ\�E\�SURFHVVLQJ�SDOP�OLTXLG�ZDVWH��320(��WR�

SURGXFH�ELRJDV�DV�HQHUJ\��7KH\�DOVR�LQFOXGH�HQFRXUDJLQJ�DQG�VXSSRUWLQJ�FRPPXQLWLHV�LQ�YDULRXV�

DUHDV�RI�GHYHORSPHQW�DQG�XWLOL]DWLRQ�ZLWK�D�VXVWDLQDEOH�HFRQRP\�DQG�KROGLQJ�D�SROOXWLRQ�WD[�WKDW�

LV�LQFOXGHG�DV�D�OLFHQVLQJ�IHH��HVWDEOLVKLQJ�VWDQGDUGV�IRU�SURFHVVLQJ�ZDVWH�DQG�VXEVLGLHV�UHODWHG�WR�

EXVLQHVV�GHYHORSPHQW

Keywords: EXVLQHVV� VXVWDLQDELOLW\� W\SRORJ\�� SDOP� RLO�� $13�� VXVWDLQDELOLW\�� RLO� SDOP� SODQWDWLRQ�

FRPSDQLHV

Abstrak: Permintaan produk minyak sawit dari negara-negara tujuan ekspor masih mencatat 

pertumbuhan yang cukup tinggi. Prospek konsumsi minyak nabati dunia khususnya kebutuhan 

minyak sawit yang terus meningkat memberi peluang bagi Indonesia untuk meningkatkan produksi 

minyak sawit. Penelitian ini dilakukan untuk mengamati sejauhmana perusahaan perkebunan 

kelapa sawit telah melakukan ISPO melalui perspektif Business Sustainability Typology. Penelitian 

ini menggunakan metode deskriptif kuantitatif. Teknik pengolahan dan analisis data yang digunakan 

dalam penelitian ini adalah analisis deskriptif kuantitatif melalui pendekatan Analytical Network 

Process (ANP) dengan menggunakan perangkat lunak Super Decisions 2.2. Berdasarkan hasil 

pengolahan, ketiga perusahaan itu mendekati Sutainability versi 3.0 tetapi belum sepenuhnya 

sempurna. Berdasarkan perhitungan rata-rata ketiga perusahaan tersebut, komposisi prioritas 

pertama dari ketiga perusahaan tersebut adalah aspek keuntungan yang terdiri dari izin dan sistem 

manajemen, pelaksanaan pedoman pengolahan kelapa sawit, dan pelaksanaan pedoman budidaya, 

diikuti oleh aspek masyarakat yang terdiri dari tanggung jawab terhadap pekerja, pengembangan 

masyarakat, dan tanggung jawab sosial dan masyarakat, dan terakhir aspek planet dari pengelolaan 

dan pemantauan lingkungan. Implikasi manajerial dengan mengembangkan dan menghasilkan 

energi terbarukan dengan mengolah limbah cair sawit (POME) untuk menghasilkan biogas sebagai 

energy pengganti. Mendorong dan mendukung masyarakat diberbagai bidang pembangunan dan 

pemanfaatan dengan ekonomi yang berkelanjutan. Adakan pajak polusi yang dimasukkan sebagai 

biaya lisensi, menetapkan standar untuk memproses limbah dan subsidi yang terkait dengan 

pengembangan bisnis  

Kata kunci:   tipologi bisnis keberlanjutan, kelapa sawit, ANP, keberlanjutan, perusahaan 

perkebunan kelapa sawit
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INTRODUCTION

,Q� UHFHQW� \HDUV�� WKH� GHPDQG� RI� SDOP� RLO� IURP�$VLDQ�

FRXQWULHV� KDV� TXLWH� VRDUHG�� 7KH� GHPDQG� RI� SDOP� RLO�

SURGXFWV�IURP�H[SRUW�GHVWLQDWLRQ�FRXQWULHV�VWLOO�UHFRUG�

D�KLJK�JURZWK��,W�VKRZV�WKDW�SDOP�RLO�PDUNHW�FRQWLQXHV�

WR�VWUHWFK�GXH�WR�WKH�ODFN�RI�VXSSO\�IURP�RWKHU�YHJHWDEOH�

RLOV� LQ� WKH�JOREDO�PDUNHW� �*$3.,���������7KH� ODUJHVW�

FRQVXPHU�FRXQWULHV�DUH�,QGLD�DQG�7LRQJNRN��ZKLOH�WKH�

PDMRU�SURGXFHUV�RI�SDOP�RLO�DUH�,QGRQHVLD�DQG�0DOD\VLD�

ZLWK� WKH�PDUNHW� VKDUH�RI� DSSUR[LPDWHO\������3DKDQ��

�������3DOP�RLO�EHORQJV�WR�YHJHWDEOH�RLO��DQG�YHJHWDEOH�

RLO�LV�RLO�WKDW�LV�H[WUDFWHG�IURP�SODQWV��DQG�PRVW�RI�WKH�

RLO�FDQ�EH�XVHG�DV�FRRNLQJ�RLO�DQG�IXHO��.XVPLQLQJUXP��

������

7KH� JOREDO� YHJHWDEOH� RLO� FRQVXPSWLRQ� IURP� ��������

WR���������DQG�LWV�SURMHFWLRQ�LQ���������DUH�SUHVHQWHG�

LQ� )LJXUH� ��� 7KH� DYHUDJH� LQFUHDVH� RI� FRQVXPSWLRQ�

�&$*5��RI�SDOP�RLO�IRU���\HDUV�ZDV��������ZKLOH�WKH�

JURZWK�FRQWULEXWHV�������RI�ZRUOG�YHJHWDEOH�RLO��7KH�

SURGXFWLRQ� RI� JOREDO� YHJHWDEOH� RLO� FRQVXPSWLRQ� RI�

�����������������LV�NQRZQ�WR�EH�WKH�ELJJHVW�FRQWULEXWRU�

LQ�WKH�YHJHWDEOH�RLO�LQGXVWU\�L�H��SDOP�RLO��VR\EHDQ�RLO�

DQG� FDQROD� RLO��7KH� SRVLWLRQ� RI� SDOP� RLO� LWVHOI� LQ� WKH�

JOREDO�PDUNHW�LV�WKH�ELJJHVW�FRQWULEXWRU�EHWZHHQ�������

WR�������PLOOLRQ�WRQV�SHU�\HDU�ZLWK�DQ�DQQXDO�LQFUHDVH�

RI�������IURP� WKH� WRWDO� DQQXDO� LQFUHDVH� LQ�JOREDO�RLO�

ZKLFK�UHDFKHG�������

7KH�JOREDO� YHJHWDEOH� RLO� SURGXFWLRQ� IURP��������� WR�

�������� DQG� WKH� SURMHFWLRQ� LQ� �������� DUH� SUHVHQWHG�

LQ�)LJXUH����7KH�DYHUDJH�SDOP�RLO�SURGXFWLRQ�JURZWK�

�&$*5�� GXULQJ� WKDW� SHULRG� ZDV� ������ ZKLFK� ZDV�

WKH� PDMRU� GULYHU� RI� WKH� DYHUDJH� JOREDO� YHJHWDEOH� RLO�

SURGXFWLRQ�JURZWK��&$*5��RI�������

7KH�YDULHW\�RI�LWV�IXQFWLRQV�GULYHV�WKH�JOREDO�SDOP�RLO�

GHPDQG� WR� NHHS� LQFUHDVLQJ�� 7KH� SURVSHFW� RI� ZRUOG�

YHJHWDEOH� RLO� FRQVXPSWLRQ� QHHG� HVSHFLDOO\� SDOP� RLO�

WKDW�NHHSV�ULVLQJ�JLYHV�DQ�RSSRUWXQLW\�IRU�,QGRQHVLD�WR�

LQFUHDVH�LWV�SDOP�RLO�SURGXFWLRQ��+RZHYHU��VRFLDO�DQG�

HQYLURQPHQWDO� LVVXHV� HPHUJHG� DIIHFWHG� ,QGRQHVLDQ�

RLO� SDOP� SODQWDWLRQ� LQGXVWU\� EXVVLQHV� GHYHORSPHQW��

(QYLURQPHQWDO�LVVXH�HPHUJHG�EHFDXVH�RI�DQ�H[FHVV�RI�

ODQG�FOHDULQJ�FRQGXFWHG�DFFRUGLQJ�WR�WKH�SURFHGXUH��EXW�

WKH� IRUHLJQ� 1RQ�JRYHUQPHQWDO� 2UJDQL]DWLRQV� �1*2��

DFFXVHG� ,QGRQHVLD� DV� WKH� WULJJHU� RI� GHIRUHVWDWLRQ� DQG�

ODQG�¿UHV��7KLV�QHHGV�WR�EH�DGGUHVVHG�ZLVHO\�VR�DV�QRW�

WR�EH�FRXQWHU�SURGXFWLYH�DQG�QRW�WR�KDUP�WKH�QDWLRQ¶V�

HFRQRP\� RQ� D� PDFUR� EDVLV�� 7KH� VWDNHKROGHUV� LQ� RLO�

SDOP� SODQWDWLRQ� EXVLQHVVHV� KDYH� PDGH� DQ� HIIRUW� WR�

XQGHUVWDQG� WKH� DULVLQJ� SUREOHPV� DQG� RYHUFRPH� WKHP�

ZLWK� WKH� ULJKW� IUDPHZRUN� WKDW� LV� WKURXJK� ,QGRQHVLD�

6XVWDLQDEOH� 3DOP� 2LO� �,632�� LQLWLDWLYH�� ,632� LV� WKH�

SROLF\� RI� 0LQLVWU\� RI� $JULFXOWXUH� ZLWK� WKH� JRDOV� RI�

LPSURYLQJ� WKH� FRPSHWLWLYHQHVV� RI� ,QGRQHVLDQ� SDOP�

RLO� LQ� WKH� ZRUOG� PDUNHW�� SDUWLFLSDWLQJ� LQ� IXO¿OOLQJ�

WKH� FRXQWU\¶V� FRPPLWPHQW� WR� UHGXFH� JUHHQKRXVH� JDV�

HPLVVLRQ��DQG�SD\LQJ�DWWHQWLRQ�WR�HQYLURQPHQWDO�LVVXHV�

�):,���������,632�ZDV�HVWDEOLVKHG�LQ������WR�HQVXUH�

that all oil palm entrepreneurs meet the permitted 

DJULFXOWXUDO� VWDQGDUG�� ZKLFK� PHDQV� WKDW� FRPSDQLHV�

SURGXFLQJ� SDOP�RLO�PXVW� RZQ� WKH� ,632�� ,632� LV� WKH�

¿UVW�RLO�SDOP�QDWLRQDO�VWDQGDUG�IRU�D�FRXQWU\��DQG�RWKHU�

FRXQWULHV� DUH� FXUUHQWO\� FRQVLGHULQJ� LPSOHPHQWLQJ� WKH�

VLPLODU�VWDQGDUG�IRU�SDOP�RLO�SURGXFHUV��

)LJXUH����*OREDO�YHJHWDEOH�RLO�FRQVXPSWLRQ��������������������6RXUFH��%36�������
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)LJXUH����*OREDO�YHJHWDEOH�RLO�SURGXFWLRQ��������������������6RXUFH��%36�������

7KH� EDVLV� RI� ,632� SULQFLSOHV� DQG� FULWHULD� LV� WKH�

7ULSOH�%RWWRP�/LQH� FRQFHSW� �(ONLQJWRQ�� ������ZKLFK�

DFNQRZOHGJHV�WKDW�LI�D�FRPSDQ\�ZDQWV�WR�EH�VXVWDLQDEOH��

LW�VKRXOG�SD\�DWWHQWLRQ�WR��3V��QDPHO\�SUR¿W��SHRSOH��DQG�

SODQHW��,W�PHDQV�WKDW�WKHUH�DUH�RWKHU�DVSHFWV�WKDW�QHHG�

WR� EH� FRQVLGHUHG� RWKHU� WKDQ� SUR¿W�ZKLFK� LV� WKH�PDLQ�

SXUSRVH� RI� WKH� FRPSDQ\� HVWDEOLVKPHQW�� ,Q� SUDFWLFH��

WKH� FRPSDQ\�PXVW� JLYH� SRVLWLYH� FRQWULEXWLRQV� WR� WKH�

FRPPXQLW\� �SHRSOH�� DQG� SDUWLFLSDWH� LQ� PDLQWDLQLQJ�

DQG�SUHVHUYLQJ� WKH�VXUURXQGLQJ�HQYLURQPHQW� �SODQHW���

3UR¿W�LV�WKH�SULQFLSDO�RULHQWDWLRQ�RI�WKH�FRPSDQ\��DQG�

LW� UHTXLUHV� LPSURYLQJ� WKH�ZHOIDUH� RI� WKH� VKDUHKROGHUV�

DQG� UHOHYDQW� SDUWLHV�� 3HRSOH� DUH� WKH� VRFLHW\� GLUHFWO\�

RU� LQGLUHFWO\� DIIHFW� DQG� EH� DIIHFWHG� E\� WKH� FRPSDQ\��

3ODQHW� PHDQV� HQYLURQPHQW�� ZKLFK� LV� LQ� WKH� IRUP� RI�

QDWXUDO� UHVRXUFHV�� ZKLFK� DUH� LQKDELWHG� RU� PDQDJHG�

E\�WKH�FRPSDQ\��7KH�FRPSDQ\�LV�UHTXLUHG�WR�QRW�RQO\�

FRQWULEXWH�WR�WKH�HFRQRP\�EXW�DOVR�KHOS�LQ�VROYLQJ�WKH�

SUREOHPV� UHODWHG� WR� VXVWDLQDELOLW\� ULVNV� IURP� VRFLDO�

UHODWLRQVKLS��HQYLURQPHQW��DQG�HFRQRP\�

6HYHUDO� FRPSDQLHV� FXUUHQWO\� DGRSWLQJ� VXVWDLQDELOLW\�

V\VWHP� DUH� UHTXLUHG� WR� PDNH� D� VXVWDLQDELOLW\� UHSRUW��

7KLV�LV�FRQGXFWHG�WR�UHYHDO�WKH�FRPSDQ\�SHUIRUPDQFH�LQ�

HFRQRPLF��HQYLURQPHQWDO��DQG�VRFLDO�DVSHFWV�DQG�UHYHDO�

LWV�DWWHPSW�WR�EHFRPH�DQ�DFFRXQWDEOH�FRPSDQ\�IRU�DOO�

VWDNHKROGHUV�IRU�WKH�SXUSRVH�RI�FRPSDQ\�SHUIRUPDQFH�

WRZDUG�D�VXVWDLQDEOH�GHYHORSPHQW��%HVLGHV��WKH�EHQH¿W�

RI� VXVWDLQDELOLW\� LV� SURYLGLQJ� VHFXULW\� DQG� DVVXUDQFH�

�GLUHFWO\� RU� LQGLUHFWO\�� WR� WKH� LQYHVWRUV� DQG� FUHGLWRUV�

RQ� WKH� HQYLURQPHQWDO� DQG� VRFLDO� ULVNV�� '\OOLFN� GDQ�

0XII� ������� FODUL¿HG� WKH� GH¿QLWLRQ� RI� VXVWDLQDELOLW\�

E\� GHYHORSLQJ� D� W\SRORJ\� ZLWK� D� IRFXV� RQ� HIIHFWLYH�

FRQWULEXWLRQV� IRU� VXVWDLQDEOH� GHYHORSPHQW�� FDOOHG�

%XVLQHVV� 6XVWDLQDELOLW\� 7\SRORJ\� �%67��� 7KLV� ZLOO�

KHOS� LQ� DVVHVVLQJ� WKH� FRPSDQ\¶V� MRXUQH\� WRZDUG� WKH�

LQWHJUDWLRQ�RI�%67�LQWR�LWV�VWUDWHJ\�DQG�EXVLQHVV�PRGHO�

DQG� SURYLGLQJ� SURIHVVLRQDO� IUDPHZRUN� IRU� EXVLQHVV�

WUDQVIRUPDWLRQ�� PRYLQJ� IURP� EXVLQHVV�DV�XVXDO� WR�

EXVLQHVV� ZLWK� WUXH� VXVWDLQDELOLW\� �'\OOLFN� DQG� 0XII��

������

7KLV� UHVHDUFK� DLPHG� WR� REVHUYH� KRZ� IDU� RLO� SDOP�

SODQWDWLRQ�FRPSDQLHV�KDYH�FRQGXFWHG�WKHLU�VXVWDLQDELOLW\�

EDVHG� RQ� %67� IUDPHZRUN� DQG� ORRN� DW� WKH� FRPSDQ\�

SHUIRUPDQFH�LQ�FDUU\LQJ�RXW�WKHLU�VXVWDLQDELOLW\��%DVHG�

RQ� WKH� DERYH� H[SODQDWLRQ�� WKH� UHVHDUFK� TXHVWLRQ� WKDW�

QHHGV� WR� EH� HODERUDWHG� LQ� WKLV� UHVHDUFK� LV� DV� IROORZV��

+RZ� LV� WKH� DFKLHYHPHQW� RI� EXVLQHVV� VXVWDLQDELOLW\� RI�

WKH�WKUHH�,QGRQHVLDQ�RLO�SDOP�SODQWDWLRQ�HQWLWLHV"�

METHODS

7KH� PHWKRG� XVHG� LQ� WKLV� UHVHDUFK� ZDV� GHVFULSWLYH�

TXDQWLWDWLYH� PHWKRG� XVLQJ� FDVH� VWXG\� DSSURDFK��

'HVFULSWLYH�DSSURDFK�ZDV�XVHG�WR�REWDLQ�DQ�RYHUYLHZ�

RI� LQIRUPDWLRQ�� H[SODQDWLRQ�� DQG� FRQGLWLRQV� WKDW� DUH�

UHODWHG� WR� WKH� UHVHDUFK�REMHFW� DQG� WKH� UHVHDUFK�REMHFW�

LWVHOI� IDFWXDOO\�DQG�V\VWHPDWLFDOO\��7KH�REMHFWV�RI� WKLV�

UHVHDUFK�ZHUH�WKH�WKUHH�RLO�SDOP�SODQWDWLRQ�FRPSDQLHV�

operating in Kalimantan and Sumatera and indeed 

UHJLVWHUHG� DW� ,';� DQG� 6*;� DQG� KDG� VXVWDLQDELOLW\�

UHSRUWV� DW� OHDVW� IRU� �� \HDUV�� 7KH� GDWD� ZHUH� FROOHFWHG�

E\�PHDQV� RI� REVHUYDWLRQ� LQ� WKH� UHVHDUFK� REMHFWV� DQG�

LQ�GHSWK� LQWHUYLHZV�ZLWK� WKH�H[SHUWV�RI�SODQWDWLRQ� L�H��

WKH�KHDG�RI�VXVWDLQDELOLW\�GHSDUWPHQW�DQG�PDQDJHU�RI�

VXVWDLQDELOLW\��

7KLV� UHVHDUFK� XVHG� WZR� W\SHV� RI� GDWD�� SULPDU\� DQG�

VHFRQGDU\� GDWD�� 7KH� SULPDU\� GDWD� ZHUH� REWDLQHG�

WKURXJK�LQ�GHSWK�LQWHUYLHZV��ZKLOH�VHFRQGDU\�GDWD�ZHUH�

REWDLQHG�IURP�6XVWDLQDELOLW\�5HSRUWV�RI�WKH�UHVSHFWLYH�

FRPSDQ\�� *OREDO� 5HSRUWLQJ� ,QLWLDWLYH� �*5,��� DQG�

6WDWLVWLFV�,QGRQHVLD��%36���7KH�VWHSV�RI�GDWD�SURFHVVLQJ�

LQ�WKLV�UHVHDUFK�ZHUH�DV�IROORZV�
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7KH�GHVFULSWLYH�DQDO\VLV�VWHS�FRYHUHG�UHYLHZLQJ�UHOHYDQW�

OLWHUDWXUHV�DQG�LQWHUYLHZLQJ�WKH�LQWHUQDO�PDQDJHPHQW�WR�

REWDLQ�WKH�JHQHUDO�RYHUYLHZ�RI�WKH�UHVHDUFKHG�FRPSDQLHV��

IROORZHG� E\� LQWHUYLHZLQJ� UHOHYDQW� H[SHUWV� ZKR� KDYH�

ZRUNHG�IRU�DW�OHDVW����\HDUV�DQG�SOD\�DQ�LPSRUWDQW�UROH�

�GHFLVLRQ�PDNHUV�� LQ� WKH� FRPSDQ\� WR�YDOLGDWH� WKH�GDWD�

DQG�LQIRUPDWLRQ�REWDLQHG�

$QDO\WLFDO� 1HWZRUN� 3URFHVV� �$13�� DQDO\VLV� ZDV� WKH�

QH[W�VWHS�DIWHU�WKH�GDWD�FROOHFWLRQ�RI�WKH�7ULSOH�%RWWRP�

/LQH¶V�DWWULEXWHV��DQG�WKH�GDWD�ZHUH�SURFHVVHG�WR�¿QG�RXW�

WKH�IDFWRUV�DQG�FRQGLWLRQV�GHWHUPLQLQJ�WKH�VXVWDLQDELOLW\�

SROLF\�LQ�RLO�SDOP�SODQWDWLRQ�FRPSDQLHV��$Q�HYDOXDWLRQ�

ZDV� WKHQ� FRQGXFWHG� E\� XVLQJ� $13� DSSURDFK�� 7KH�

SURFHVV�FDQ�EH�DSSOLHG� LQ�D�GHFLVLRQ�PDNLQJ��ZKLFK� LV�

FRPSOLFDWHG�� FRPSOH[� DQG� QHHGV� PDQ\� YDULDWLRQV� RI�

LQWHUDFWLRQ� DQG� LQWHUGHSHQGHQF\�� $V� WKH� GHYHORSPHQW�

RI�$+3�PHWKRG��$13� VWLOO� XVHV� 3DLUZLVH� &RPSDULVRQ�

-XGJPHQW�0DWULFHV� �3&-0��ZD\� EHWZHHQ� HOHPHQWV� VR�

WKDW� WKH� REWDLQHG� UHVXOWV� IDLUO\� UHSUHVHQW� WKH� FRPSDQ\�

FRQGLWLRQ�� $� UHVHDUFK� WKDW� HPSOR\V� $13� RIWHQ� XVHV�

PRUH� WKDQ� RQH� UHVSRQGHQWV� DV� UHIHUHQFH��7KLV� HQDEOHV�

WKH�REWDLQHG�RSLQLRQ�WR�EH�GLYHUVH�LQ�WKH�ZHLJKW�RI�WKH�

UDWLR��+RZHYHU��$13�PHWKRG�RQO\�QHHGV�RQH�ZHLJKW�IRU�

RQH� UDWLR� LQ� IRUPLQJ� D� SDLUZLVH� FRPSDULVRQ�PDWUL[�� ,I�

WKLV� KDSSHQV�� WKH� ZHLJKWV� IURP� WKH� UHVSRQGHQWV� PXVW�

EH�DYHUDJHG�E\�XVLQJ�JHRPHWULF�PHDQ�HTXDWLRQ��6DDW\�

������

(ONLQJWRQ��������VWDWHG� WKDW�VXVWDLQDELOLW\�KDV�EHFRPH�

D� EXVLQHVV� JRDO� RI� QRQ�SUR¿W� RUJDQL]DWLRQV� DQG�

JRYHUQPHQWV�DQG�EHHQ�IUHTXHQWO\�PHQWLRQHG�LQ�WKH�ODVW�

GHFDGH��EXW�PHDVXULQJ�WR�ZKDW�H[WHQW�D�FXUUHQWO\�RSHUDWLQJ�

RUJDQL]DWLRQ�LV�VXVWDLQDEOH�RU�UHDFKHV�VXVWDLQDEOH�JURZWK�

PD\�EHFRPH�GLI¿FXOW��(ONLQJWRQ�IRXQG�D�ZD\�WR�PHDVXUH�

VXVWDLQDELOLW\�WKDW�LV�7ULSOH�%RWWRP�/LQHV��3HRSOH��3ODQHW��

DQG�3UR¿W���7ULSOH�%RWWRP�/LQHV�GRHV�QRW�RQO\�EHFRPH�

D�VFLHQWL¿F�WKHRU\�EXW�DOVR�D�FRQFHSW�WKDW�LV�SHUIRUPHG�

E\� FRPSDQLHV� DQG� EHFRPH� QHFHVVDU\� LQ� D� FRUSRUDWH�

VWUDWHJ\�� (LJKW�SKDVHV� SURFHVV� PRGHO� �VXVWDLQDELOLW\�

WUDQVLWLRQ�� WKDW� PDSV� KRZ� D� FRPSDQ\� VZLWFKHV� LWV�

RULHQWDWLRQ� IURP�D�VXVWDLQDELOLW\� WKDW� LV� LUUHOHYDQW�ZLWK�

FRUSRUDWH�RSHUDWLRQV�DQG�VWUDWHJLHV�WR�EH�VXVWDLQDELOLW\�

RULHQWHG� KDV� EHHQ� DSSOLHG� LQ� WKH� FRPSDQ\� �9DOHQWH��

������ WR�VHH� WKH�FRPSDQ\�SHUIRUPDQFH�SRVLWLRQ� LQ� WKH�

YDOHQWH�PRGHO�SURFHVV��7KH� UHVHDUFK�RI�+DPDQQ�HW� DO��

�������DQG�0DQLN��������UHSRUWHG�WKDW�ODUJH�FRPSDQLHV��

6PDOO��DQG�0HGLXP�(QWHUSULVHV��60(V��FDQ�JHW�LQYROYHG�

LQ� VRFLDO� DFWLYLWLHV� DQG� HQYLURQPHQWDO� UHVSRQVLELOLW\��

DQG� WKH�VWDNHKROGHUV�DUH� LQYROYHG�DV� WKH�PDLQ�GULYHUV��

+RZHYHU��WKH�PDMRU�FRPSDQLHV�DOVR�SURDFWLYHO\�KDYH�DQ�

H[SHFWDWLRQ� IURP� WKRVH� DFWLYLWLHV�� QDPHO\�� FRPSHWLWLYH�

DGYDQWDJH��7KLV�HPSKDVL]HV�WKH�LQVWLWXWLRQDO�FRQWH[W�DQG�

SRWHQWLDO� LQWHUDFWLRQ�HIIHFW�EHWZHHQ�WKH�FRPSDQLHV�DQG�

H[SODLQV�WKH�UHDVRQ�ZK\�WKH�FRPSDQLHV�DUH�HQJDJHG�LQ�

D�SUR�HQYLURQPHQW�EHKDYLRU�LQ�GHYHORSLQJ�FRXQWULHV��7R�

REVHUYH� WKH�VPDOO�DQG�PHGLXP�HQWHUSULVHV� LQYROYHG� LQ�

VRFLDO�DFWLYLWLHV�DQG�HQYLURQPHQWDO�UHVSRQVLELOLWLHV�DQG�

VWDNHKROGHUV� LQYROYHG� DV� SULPDU\� GULYHUV� FDQ� UHVXOW� LQ�

FRPSHWLWLYH�DGYDQWDJH�ZKLOH�,632�LWVHOI�LV�D�WRRO�WR�VHH�

ZKHWKHU�WKH�FRPSDQ\�KDV�LPSOHPHQWHG�UHJXODWLRQV�WKDW�

DUH�WKH�FRUQHUVWRQH�RI�VXVWDLQDELOLW\�LQ�,QGRQHVLD�

6XVWDLQDELOLW\� QHHGV� WR� EH� DSSOLHG� LQ� DJULEXVLQHVV�

VHFWRU�� HVSHFLDOO\� LQ� RLO� SDOP� SODQWDWLRQ� DFFRUGLQJ� WR�

(NSR� DQG� 8PRK� ������� ZKR� GLVFXVVHG� WKDW� 1LJHULD�

ZDV�SUHYLRXVO\�ZDV�WKH�ODUJHVW�SDOP�RLO�SURGXFHU�LQ�WKH�

ZRUOG� DQG� WKH� ODUJHVW�PDL]H� H[SRUWHU� LQ�$IULFD�� EXW� LW�

VWDUWHG�WR�LPSRUW�WKRVH�SURGXFWV�LQ�WKH�HQG�RI�����V��DQG�

1LJHULDQ� HFRQRP\� FXUUHQWO\� KDV� D� QHJDWLYH� HFRQRPLF�

JURZWK��6XVWDLQDEOH�GHYHORSPHQW�SURFHVV�FDQQRW�UHO\�RQ�

WKH� LQFRPH� IURP� XQUHOLDEOH� DQG� XQVXVWDLQDEOH� VRXUFHV�

VR� WKDW�$ODEL� �������H[SODLQHG� WKH�QHHG�RI�VXVWDLQDEOH�

GHYHORSPHQW�DQG�VKRZHG�WKH�UDGLFDO�FKDQJH�LQ�WKH�ZD\�

RI� FUXGH� RLO� SURFHVVLQJ� DQG� H[SRUW� XVHG� LQ� 1LJHULD��

6XVWDLQDELOLW\� LQ� WKH� SURFHVV� DOVR� KDV� EHHQ� ZLGHO\�

FRQVLGHUHG�WR�FDXVH�OHVV�SROOXWLRQ�DQG�GHVWUXFWLRQ�RQ�WKH�

HQYLURQPHQW��7KHVH�YLHZV�RQ�VXVWDLQDELOLW\�VRPHWLPHV�

FDQ�DIIHFW�WKH�GH¿QLWLRQ�RI�VXVWDLQDEOH�GHYHORSPHQW�DQG�

HYHQWXDOO\�DIIHFWV�WKH�IRUPXOD�DQG�LQVWLWXWLRQV�RI�SROLF\�

LQ�PDQ\�FRXQWULHV�

%67� UDQJHV� IURP�%XVLQHVV�6XVWDLQDELOLW\����� �5H¿QHG�

6KDUHKROGHU� 9DOXH� 0DQDJHPHQW�� WR� %XVLQHVV�

6XVWDLQDELOLW\������PDQDJLQJ�IRU�WKH�7ULSOH�%RWWRP�/LQH��

DQG� %XVLQHVV� 6XVWDLQDELOLW\� ���� �7UXH� 6XVWDLQDELOLW\���

%DVHG�RQ�'\OLFN�DQG�0XII���������%XVLQHVV�6XVWDLQDELOLW\�

����LV�EDVHG�RQ�D�SXUHO\�HFRQRPLF�YLHZ�RI�WKH�¿UP�DQG�

EXVLQHVV� SURFHVVHV��7KH�XQGHUO\LQJ� DVVXPSWLRQ� LV� WKDW�

W\SLFDO� HFRQRPLF� FRQFHUQV� DUH� SXUVXHG� WR� SURGXFH�

HFRQRPLF�YDOXH�LQ�WKH�IRUP�RI�SUR¿W�RU�PDUNHW�YDOXH��7KH�

PRVW�IXQGDPHQWDO�FRUSRUDWH�UHVSRQVLELOLW\� LV�RSHUDWLQJ�

IRU�WKH�VDNH�RI�FUHDWLQJ�DQG�HQKDQFLQJ�WKH�VKDUHKROGHU�

YDOXH��SUR¿W���%HQWRQ��������<XQ��������E\�HPEUDFLQJ�

RSSRUWXQLWLHV� DQG�PDQDJLQJ� ULVNV�RULJLQDWLQJ� IURP� WKH�

HFRQRPLF�� HQYLURQPHQWDO�� DQG� VRFLDO� GHYHORSPHQWV�

�6$0�DQG�&RRSHUV��������

%XVLQHVV� 6XVWDLQDELOLW\� ���� LV� GH¿QHG� DV� D� SURFHVV� RI�

PDQDJLQJ� 7ULSOH� %RWWRP� /LQH� LQ� ZKLFK� FRPSDQLHV�

PDQDJH� WKHLU� ¿QDQFLDO�� VRFLDO�� DQG� HQYLURQPHQWDO�

ULVN� DV� DQ� REOLJDWLRQ� DQG� RSSRUWXQLWLHV� �1%6�� �������



Indonesian Journal of Business and Entrepreneurship, Vol. 3 No. 2, May 2017 253

P-ISSN: 2407-5434  E-ISSN: 2407-7321

Accredited by Ministry of RTHE Number 32a/E/KPT/2017

Jurnal Manajemen & Agribisnis, 

Vol. 15 No. 3, November 2018

&RPSDQLHV�FUHDWH�YDOXHV�QRW�RQO\�DV�D�VLGH�HIIHFW�EXW�DOVR�

DV� WKHLU� EXVLQHVV� DFWLYLWLHV� DQG� RUJDQL]DWLRQDO� DFWLYLW\�

PHDVXUHPHQW�� LQFOXGLQJ� SUR¿WDELOLW\�� VKDUHKROGHU� DQG�

VRFLDO� YDOXH�� DV� ZHOO� DV� KXPDQ� DQG� HQYLURQPHQWDO�

FDSLWDO�FRQGXFWHG�DQG�FRQVLGHUHG�LQ�D�EDODQFHG�PDQQHU�

�(ONLQJWRQ��������/LQWRQ�HW�DO��������

%XVLQHVV� 6XVWDLQDELOLW\� ���� �7UXH� 6XVWDLQDELOLW\�� LV� D�

WUXO\�VXVWDLQDEOH�EXVLQHVV�WKDW�VKLIWV�LWV�SHUVSHFWLYH�IURP�

VHHNLQJ�WR�PLQLPL]H�LWV�QHJDWLYH�LPSDFWV�WR�XQGHUVWDQGLQJ�

KRZ�LW�FDQ�FUHDWH�D�VLJQL¿FDQW�SRVLWLYH�LPSDFW�LQ�FULWLFDO�

DQG� UHOHYDQW� DUHDV� IRU� WKH� VRFLHW\� DQG� SODQHW� �'\OOLFN�

DQG�0XII�� ������� 7UXH� VXVWDLQDELOLW\� LV� WKH� H[WHQVLRQ�

IRUP�RI�7ULSOH�%RWWRP�/LQH��ZKLFK�LV�HPEHGGHG�LQWR�WKH�

FRUSRUDWH�SUDFWLFHV� �'\OLFN�DQG�0XII��������� ,W� LV� MXVW�

WKDW� WKHUH� LV�D�KXJH�JDS� LQ� WKLV� IRUP�VR� WKDW� WKHUH� LV�D�

QHHG�RI�D�QDUUDWLYH�LQWHOOLJHQFH�WR�H[SODLQ�LW��0RUDWLV�DQG�

0HOLVVHQ���������7KH�PRVW�VXLWDEOH�FRQFHSW� WR�H[SODLQ�

WKLV�WUXH�VXVWDLQDELOLW\�LV�WKURXJK�&UHDWLQJ�6KDUHG�9DOXH�

DSSURDFK�SURSRVHG�E\�3RUWHU� DQG�.UDPHU� ��������7KH�

IRUPXODWLRQ�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\� �&65��

LQ�,QGRQHVLDQ�RLO�SDOP�LQGXVWU\�WKDW�LV�FORVH�WR�WKH�WUXH�

VXVWDLQDELOLW\� LV� WKH�FRPELQDWLRQ�RI�SUR¿W��SHRSOH��DQG�

SODQHW�ZLWK�WKH�SULRULW\�RI�����������DQG������URXQGHG�

WR�����������DQG�����UHVSHFWLYHO\���6XURVR�DQG�3DKDQ��

������

RESULT

Sustainability Development 

2LO� SDOP� LQGXVWU\� FXUUHQWO\� JDLQV� D� EDG� YLHZ� IURP�

DEURDG� DV� LWV� GHYHORSPHQW� LV� FRQVLGHUHG� WR� KDYH� DQ�

HIIHFW� RQ� WKH� HQYLURQPHQWDO� VXVWDLQDELOLW\�� 7KH�:RUOG�

1RQ�JRYHUQPHQWDO�2UJDQL]DWLRQ��1*2��FRQVLGHUV� WKDW�

WKH�H[SDQVLRQ�RI�RLO�SDOP�SODQWDWLRQ�DUHD�LV�WKH�FDXVH�RI�

GHIRUHVWDWLRQ�DQG�LOOHJDO�ODQG�FOHDULQJ��0ROHQDDU�HW�DO��

������� &32� LPSRUWLQJ� FRXQWULHV�� HVSHFLDOO\� (XURSHDQ�

FRXQWULHV�� KDYH� WKUHDWHQHG� QRW� WR� EX\� ,QGRQHVLDQ�

SURGXFHG�&32�RULJLQDWHG�IURP�XQVXVWDLQDEOH�RLO�SDOP�

SODQWDWLRQV� �,QIRVDZLW���������7KH�FXUUHQW� HIIRUW�PDGH�

E\�WKH�JRYHUQPHQW�WR�HQVXUH�WKH�VXVWDLQDELOLW\�RI�SDOP�

RLO�LQGXVWU\�GHYHORSPHQW�LV�E\�FUHDWLQJ�D�VXVWDLQDELOLW\�

VWDQGDUG�FDOOHG�,QGRQHVLD�6XVWDLQDEOH�3DOP�2LO��,632���

ZKLFK� LV� PDQGDWRU\�� ,Q� DGGLWLRQ�� RLO� SDOP� LQGXVWU\�

FXUUHQWO\� LV� UHTXLUHG� WR� FRQGXFW� VXVWDLQDEOH� RLO� SDOP�

FXOWLYDWLRQ� DQG� SURFHVVLQJ�� OLNH� LPSOHPHQWLQJ� *RRG�

$JULFXOWXUDO� 3UDFWLFHV� �*$3�� DQG� %HVW� 0DQDJHPHQW�

3UDFWLFHV��%03���(DFK�FRPSDQ\�LV�QRW�RQO\�UHTXLUHG�WR�

RZQ�EXW�DOVR� LPSOHPHQW� WKH� LQGLFDWRUV�ZLWKLQ�,632�VR�

WKDW�WKH�WUXH�EXVLQHVV�VXVWDLQDELOLW\�FDQ�EH�FUHDWHG�

7KLV�UHVHDUFK�XVHG�GHVFULSWLYH�DQDO\VLV�RQ�WKH�UHVHDUFK�

YDULDEOHV�UHIHUULQJ�WR�WKH�YDULDEOHV�RI�,632��ZKLFK�ZHUH�

GLYLGHG�EDVHG�RQ�YDULDEOHV�PHDVXUHG�WKURXJK�WKH�LQGH[�

VFRUH� RI� HDFK� FOXVWHU�� QDPHO\�� 3UR¿W� �S���� 3ODQHW� �S����

DQG� 3HRSOH� �S���� %XVLQHVV� 6XVWDLQDELOLW\� 7\SRORJ\�

GHFRPSRVLWLRQ�LQ�7DEOH���

3UR¿W��3HRSOH��DQG�3ODQHW�$QDO\VLV

%DVHG� RQ� WKH� SURFHVVLQJ� UHVXOWV� SUHVHQWHG� LQ� 7DEOH� ���

LW� ZDV� IRXQG� RXW� WKDW� WKH� GRPLQDQW� LQGLFDWRU� RI�$%&�

&RPSDQ\� ZDV� 3UR¿W� ZLWK� WKH� GHWDLOV� RI� SODQWDWLRQ�

SHUPLW�DQG�PDQDJHPHQW�V\VWHP�DFFRXQWHG�IRU������WKH�

LPSOHPHQWDWLRQ� RI� RLO� SDOP� SURFHVVLQJ� JXLGHOLQHV� RI�

�����DQG� WKH� LPSOHPHQWDWLRQ�RI�FXOWLYDWLRQ�JXLGHOLQHV�

RI� ����� 7KH� VHFRQG� GRPLQDQW� LQGLFDWRU� ZDV� 3HRSOH�

ZLWK� UHVSRQVLELOLW\� WR� ZRUNHUV� DFFRXQWHG� IRU� �������

VRFLDO� DQG� FRPPXQLW\� UHVSRQVLELOLW\� �&65�� RI� ������

DQG� FRPPXQLW\� GHYHORSPHQW� RI� ������ 7KH� ODVW� RQH�

ZDV�3ODQHW�LQGLFDWRU�RI�HQYLURQPHQWDO�PDQDJHPHQW�DQG�

PRQLWRULQJ�ZKLFK�DFFRXQWHG�IRU��������7KH�VFRUH�RI�WKLV�

HQYLURQPHQWDO�LQGLFDWRU�ZDV�UHODWLYHO\�KLJKHU�FRPSDUHG�

WR�WKDW�RI�WKH�3HRSOH�LQGLFDWRUV��

7KH� UHVXOWV� VKRZ� WKDW� WKH� VFRUHV� RI� WKH� LQGLFDWRUV� RI�

$%&�&RPSDQ\�ZHUH�����IRU�3UR¿W��������IRU�3HRSOH��

DQG� ������ IRU� 3ODQHW�� LQGLFDWLQJ� WKDW� EDVHG� RQ� %67�

GHFRPSRVLWLRQ��WKH�FRPSDQ\�LV�FORVH�WR�WKH�FDWHJRU\�RI�

6XVWDLQDELOLW\� YHUVLRQ������ EXW� WKLV� LV� QRW� SHUIHFW��ZLWK�

WKH�YDULDQW�RI�3UR¿W�RI�������3HRSOH������DQG�3ODQHW�

������%DVHG�RQ�WKHVH�GDWD��WKH�FRPSDQ\�PXVW�UHGXFH�LWV�

3UR¿W�DFWLYLW\�E\������L�H��E\�UHGXFLQJ�ODQG�H[SDQVLRQ�

DQG�XWLOL]LQJ�WKH�H[LVWLQJ�ODQG�PRUH�E\�DUUDQJLQJ�SODQW�

VSDFLQJ�DQG�PD[LPL]LQJ�SURFHVVLQJ�SODQW�E\�RSWLPL]LQJ�

RSHUDWLRQDO�ZRUN�KRXU�

7KH�FRPSDQ\�DOVR�PXVW�UHGXFH�3HRSOH�DVSHFW�E\�����L�H��

E\�UHGXFLQJ�&65�DFWLYLW\�WKDW�KDV�OHVV�SRVLWLYH�LPSDFWV�DQG�

E\�PDNLQJ�UHVSRQVLELOLW\�WR�ZRUNHUV�LQGLFDWRU�HI¿FLHQW��,W�

DOVR�KDV�WR�ZRUN�KDUG�WR�UHGXFH�3ODQHW�YDULDQW�E\������WR�

UHWXUQ�WR�WKH�3ODQHW�SURSRUWLRQ�E\�PDQDJLQJ�WKH�IDFWRU\�

DQG�SODQWDWLRQ�HQYLURQPHQW�PD[LPDOO\�E\�XVLQJ�PHWKDQH�

FDSWXUH� RQ� SDOP� RLO� PLOO� HIÀXHQW� �320(���0RUHRYHU��

HVWDEOLVKLQJ� EHWWHU� HQYLURQPHQWDO� PDQDJHPHQW� UXOHV��

ZLWKRXW� KDYLQJ� WR� VDFUL¿FH� WKH� FRPSHWLWLYHQHVV� RI� DQ�

LQGXVWU\�VXFK�DV�KROGLQJ�D�SROOXWLRQ�WD[��ZKLFK�LQFOXGHV�

D�OLFHQVLQJ�IHH�DQG�PDNLQJ�D�ZDVWH�WUHDWPHQW�VWDQGDUG�
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7DEOH����$QDO\VLV�RI�EXVLQHVV�VXVWDLQDELOLW\�RI�WKUHH�,QGRQHVLDQ�RLO�SDOP�SODQWDWLRQ�FRPSDQLHV

Cluster ,QGLFDWRUV $%&�&RPSDQ\ '()�&RPSDQ\ *+,�&RPSDQ\ $YHUDJH

3UR¿W 3ODQWDWLRQ�SHUPLW�DQG�PDQDJHPHQW�V\VWHP �������� ������� ������� �������

,PSOHPHQWDWLRQ�RI�FXOWLYDWLRQ�WHFKQLTXH�

guidelines

�������� �������� ������� ������

,PSOHPHQWDWLRQ�RI�RLO�SDOP�SURFHVVLQJ�

guidelines

�������� �������� ������� �������

6XE�WRWDO ��������� �������� ������� �������

3HRSOH 5HVSRQVLELOLW\�WR�ZRUNHUV �������� �������� ������� �������

6RFLDO�DQG�FRPPXQLW\�UHVSRQVLELOLW\��&65� �������� �������� ������� �������

&RPPXQLW\�GHYHORSPHQW �������� �������� ������� �������

6XE�WRWDO �������� ������� ������� �������

3ODQHW (QYLURQPHQWDO�PDQDJHPHQW�DQG�PRQLWRULQJ �������� �������� ������� �������

6XE�WRWDO �������� �������� ������� �������

Total ��� ��� ��� ���

$FFRUGLQJ� WR� WKHRU\� RI� %XVVLQHV� 6XVWDLQDELOLW\�

7\SRORJ\� IUDPHZRUN� DQG� WKH� UHVXOWV� RI� FDOFXODWLRQV�

ZLWK� WKH� DQDO\VLV� WRRO� RI�$QDO\WLFDO�1HWZRUN� 3URFHVV��

WKH� FRPSDQ\� KDV� LQWURGXFHG� DQG� LPSOHPHQWHG�

VXVWDLQDELOLW\�FRQFHSW��%HVLGHV��EDVHG�RQ�WKH�LQWHUYLHZV�

ZLWK� WKH� FRPSDQ\�H[SHUWV�� WKH� FRPSDQ\� VWLOO� FRQGXFWV�

SODQWDWLRQ� DUHD� GHYHORSPHQW��7KLV� LV� HYLGHQW� IURP� WKH�

KLJK�SHUPLW�LQGLFDWRU�DQG�RLO�SDOP�SURFHVVLQJ�LQGLFDWRU�

WR�SURGXFH�&32�VR�WKDW�WKH�FRPSDQ\�LV�SUHVXPDEO\�VWLOO�

LQ� LWV�GHYHORSPHQW�EXW�NHHSV�DWWHPSWLQJ� WR� LPSOHPHQW�

VXVWDLQDELOLW\�FRQFHSW��7KLV�QRUPDOO\�KDSSHQV��VR�LI�WKH�

FRPSDQ\� IRFXVHV�RQ�FRPSDQ\�GHYHORSPHQW�� WKH� IRFXV�

RQ�RWKHU�LQGLFDWRUV�ZLOO�GHFUHDVH��,Q�WKLV�FDVH��RLO�SDOP�

LQGXVWU\�PXVW�FDUU\�RXW�VXVWDLQDEOH�RLO�SDOP�FXOWLYDWLRQ�

DQG� SURFHVVLQJ� OLNH� LPSOHPHQWLQJ� *$3� DQG� %03�

ZLWKRXW�H[SDQGLQJ�ODQG�WR�LQFUHDVH�LWV�SURGXFWLRQ�

7DEOH����%XVLQHVV�VXVWDLQDELOLW\�W\SRORJ\�GHFRPSRVLWLRQ


7\SRORJ\ &RQVWUXFW 'H¿QLWLRQ ,QWHUIDFH�DVVXPSWLRQ

6XVWDLQDELOLW\�

YHUVLRQ����

%XVLQHVV�DV�

usual

7KH�PRVW�IXQGDPHQWDO�FRUSRUDWH�UHVSRQVLELOLW\�LV�RSHUDWLQJ�IRU�WKH�

VDNH�RI�FUHDWLQJ�DQG�HQKDQFLQJ�VKDUHKROGHU�YDOXH��SUR¿W���%HQWRQ��

������ <XQ�� ������� 3UR¿WDELOLW\� LV� WKH� PDLQ� GULYHU� RI� FRPSDQ\¶V�

LQYHVWPHQW� RQ� VXVWDLQDELOLW\� IRU� FRPSDQ\¶V� VWDQGDUG� UHSRUWLQJ�

�0XNXPEL���������7KH�VXFFHVV�RI�D�EXVLQHVV�LV�VWLOO�HYDOXDWHG�IURP�

WKH�SXUHO\�HFRQRPLF�YLHZ��IRFXVHV�RQ�VHUYLQJ�WKH�EXVLQHVV�LWVHOI��DQG�

LV�VWLOO�VKDUHKROGHU�YDOXH�RULHQWHG�DV�LWV�HFRQRPLF�JRDO��'\OLFN�DQG�

0XII��������

3UR¿W��� �����

3HRSOH� �����

3ODQHW�� ���

6XVWDLQDELOLW\�

YHUVLRQ����

Triple 

%RWWRP�/LQH

2UJDQL]DWLRQDO� DFWLYLW\� PHDVXUHPHQW�� LQFOXGLQJ� SUR¿WDELOLW\��

VKDUHKROGHU�DQG�VRFLDO�YDOXH��DV�ZHOO�DV�KXPDQ�DQG�HQYLURQPHQWDO�

FDSLWDO� ZKLFK� LV� FRQGXFWHG� DQG� FRQVLGHUHG� LQ� D� EDODQFHG� PDQQHU�

�(ONLQJWRQ��������/LQWRQ�HW�DO��������

3UR¿W��� ������

3HRSOH� ������

3ODQHW�� ������

6XVWDLQDELOLW\�

YHUVLRQ����

True 

6XVWDLQDELOLW\

7UXH�VXVWDLQDELOLW\�LV�WKH�H[WHQVLRQ�IRUP�RI�7ULSOH�%RWWRP�/LQH�WKDW�

LV�HPEHGGHG�LQWR�FRUSRUDWH�SUDFWLFHV��'\OLFN�DQG�0XII���������,W�LV�

MXVW�WKDW�WKHUH�LV�D�KXJH�JDS�LQ�WKLV�IRUP�VR�WKDW�WKHUH�QHHGV�WR�EH�D�

QDUUDWLYH�LQWHOOLJHQFH�WR�H[SODLQ�LW��0RUDWLV�DQG�0HOLVVHQ���������7KH�

PRVW� VXLWDEOH� FRQFHSW� WR� H[SODLQ� WKH� WUXH� VXVWDLQDELOLW\� LV� WKURXJK�

&UHDWLQJ� 6KDUHG� 9DOXH� �&69�� DSSURDFK� SURSRVHG� E\� 3RUWHU� DQG�

.UDPHU���������7KH�IRUPXODWLRQ�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�

�&65�� LQ� ,QGRQHVLDQ� RLO� SDOP� LQGXVWU\� WKDW� LV� FORVH� WR� WKH� WUXH�

VXVWDLQDELOLW\�LV�WKH�FRPELQDWLRQ�RG�SUR¿W��SHRSOH��DQG�SODQHW�ZLWK�

WKH�SULRULW\�RI�����������DQG������URXQGHG�WR�����������DQG�����

�6XURVR�GDQ�3DKDQ��������

3UR¿W��� ����

3HRSOH� ����

3ODQHW�� ����

1RWH��
�GHYHORSHG�E\�(ONLQJWRQ���������/LQWRQ�HW�DO����������%HQWRQ���������<XQ���������3RUWHU�DQG�.UDPHU���������'\OLFN�

DQG�0XII���������0RUDWLV�DQG�0HOLVVHQ���������6XURVR�DQG�3DKDQ��������
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)RU�'()�&RPSDQ\��WKH�UHVXOWV�EHORZ�VKRZ�WKDW�3UR¿W�

ZDV� WKH� GRPLQDQW� LQGLFDWRU��7KH� LGHQWL¿HG� LQGLFDWRUV�

ZHUH�SODQWDWLRQ�SHUPLW�DQG�PDQDJHPHQW�V\VWHP��ZKLFK�

DFFRXQWHG� IRU� ����� WKH� LPSOHPHQWDWLRQ� RI� RLO� SDOP�

SURFHVVLQJ�JXLGHOLQHV�RI������DQG�WKH�LPSOHPHQWDWLRQ�

RI� FXOWLYDWLRQ� WHFKQLTXH� JXLGHOLQHV� RI� �����)RU� HDFK�

FRPSDQ\�RU�HYHQ�FRXQWU\��SUR¿W�LV�WKH�EDVLV�WR�GULYH�WKH�

RSHUDWLRQ�RI� DQ�RUJDQL]DWLRQ�� ,W� QHHGV�KLJK�HFRQRPLF�

UHVRXUFHV� WR� EH� DEOH� WR� NHHS� LQYHVWLQJ� DQG� IXQGLQJ�

YDULRXV�DFWLYLWLHV�DQG�WKH�LGHD�RI�HQWUHSUHQHXUVKLS�LV�WR�

PD[LPL]H�UDWLRQDO�HFRQRPLF�SUR¿W�DQG�LPSURYH�VRFLDO�

DVSHFW��-HQNLQV��������

7KH� VHFRQG� LQGLFDWRU� ZDV� 3HRSOH� ZLWK� WKH� GRPLQDQW�

LQGLFDWRUV�RI�UHVSRQVLELOLW\�WR�ZRUNHUV��ZKLFK�DFFRXQWHG�

IRU� ����� VRFLDO� DQG� FRPPXQLW\� UHVSRQVLELOLW\� �&65��

RI� ������ DQG� FRPPXQLW\� GHYHORSPHQW� RI� ����� 7KH�

PDLQ�UHDVRQ�IRU�WKH�FRPSDQ\�WR�DFW�WKLV�ZD\�LV�LWV�VHQVH�

RI� UHVSRQVLELOLW\� DQG� WDVNV�� DQG� LW� UHFHLYHV� D� ODUJHU�

GHYHORSPHQW�ZLWKRXW�KHVLWDWLRQ�DV�LW�IRFXVHV�QRW�RQO\�

RQ�SUR¿W�EXW�DOVR�RQ�SHRSOH���,W�KDV�JRDOV�IRFXVLQJ�PRUH�

RQ� WKH� ORQJ�WHUP� VXVWDLQDELOLW\� RI� WKH� RUJDQL]DWLRQ�

UDWKHU� WKDQ� RQ� LWV� JURZWK� �%DWWLVWL� DQG� 3HUU\�� �������

7KH� FRPSDQ\� KDV� LQWHJUDWHG� LWV� VRFLDO� YDOXHV� LQWR�

LWV� SKLORVRSK\� DQG� JXLGHG� LWV� DFWLRQV� �6SHQFH� DQG�

5XWKHUIRRUG��������

7KH�QH[W�RQH�LV�WKH�3ODQHW�LQGLFDWRU�RI�HQYLURQPHQWDO�

PDQDJHPHQW� DQG� PRQLWRULQJ� ZKLFK� DFFRXQWHG� IRU�

�������7KLV�HQYLURQPHQWDO�LQGLFDWRU�KDV�D�TXLWH�KLJKHU�

YDOXH� WKDQ� 3HRSOH� LQGLFDWRUV�� WKHUHIRUH�� LW� FDQ� EH�

DVVXPHG� WKDW� WKH� FRPSDQ\�PDQDJHPHQW� DQG� FRQFHUQ�

RQ�HQYLURQPHQW�LV�UHODWLYHO\�JRRG��%DVHG�RQ�WKH�UHVXOWV��

WKH�VFRUHV�RI�EXVLQHVV�VXVWDLQDELOLW\�RI�'(3�&RPSDQ\�

ZHUH� ���� IRU� 3UR¿W�� ���� IRU� 3HRSOH�� DQG� ���� IRU�

3ODQHW��7KLV�PHDQV�WKDW�EDVHG�RQ�%67�GHFRPSRVLWLRQ��

'()�&RPSDQ\�LV�FORVH�WR�WKH�FDWHJRU\�RI�6XVWDLQDELOLW\�

YHUVLRQ������EXW�LW�LV�VWLOO�LPSHUIHFW�ZLWK�WKH�YDULDQWV�RI�

3UR¿W�RI������3HRSOH�RI�������DQG�3ODQHW�RI�������,Q�

RUGHU�WR�EH�LQ�6XVWDLQDELOLW\�YHUVLRQ������WKH�FRPSDQ\�

PXVW�UHGXFH�WKH�YDULDQWV�RI�3UR¿W�E\�����DQG�3HRSOH�

E\������DQG�LQFUHDVH�WKH�YDULDQW�RI�3ODQHW�E\�������

7KH� ¿UVW� VWHS� LV� WKDW� LW� PXVW� IRFXV� RQ� GHYHORSLQJ�

SUR¿W�VKDULQJ� DFWLYLWLHV� IRU� WKH� HQYLURQPHQW� VR� WKDW�

HQYLURQPHQWDO�YDOXHV�FDQ�EH�HOHYDWHG�E\�IRFXVLQJ�PRUH�

RQ�WKH�¿QDO�UHVXOWV��DQG�WKH�QH[W�VWHS�LV�WR�LPSURYH�WKH�

SRLQWV�WKDW�DUH�IHOW�VWLOO�GR�QRW�PHHW�WKH�UHTXLUHPHQWV�

/DVWO\��IRU�*+,�&RPSDQ\��EDVHG�RQ�WKH�UHVXOWV�EHORZ��

3UR¿W� ZDV� VWLOO� WKH� GRPLQDQW� LQGLFDWRU� VLPLODU� WR� WKH�

RWKHU� WZR� FRPSDQLHV�� 7KH� LGHQWL¿HG� LQGLFDWRUV� ZHUH�

SODQWDWLRQ� SHUPLW� DQG� PDQDJHPHQW� V\VWHP�� ZKLFK�

DFFRXQWHG� IRU� ����� WKH� LPSOHPHQWDWLRQ� RI� RLO� SDOP�

SURFHVVLQJ�JXLGHOLQHV�RI������DQG�WKH�LPSOHPHQWDWLRQ�RI�

FXOWLYDWLRQ�WHFKQLTXH�JXLGHOLQHV�RI������,QWHUHVWLQJO\��

WKH�PRVW� GRPLQDQW� LQGLFDWRU� DW�*+,�&RPSDQ\� LV� WKH�

LPSOHPHQWDWLRQ�RI�RLO�SDOP�SURFHVVLQJ�JXLGHOLQHV�OLNH�

$%&�&RPSDQ\�KDV�GRQH��7KHUHIRUH��LW�FDQ�EH�DVVXPHG�

WKDW� WKH� FRPSDQ\� SULRULWL]HV� LWV� ¿QDO� SURGXFWV� DQG�

IRFXVHV�RQ�WKH�SURFHVVLQJ�WR�SURGXFH�WKH�EHVW�&32�DQG�

PRQLWRUV�WKH�¿QDO�SURGXFWV�VR�WKDW�WKH�SURGXFWLRQ�ZLOO�

QRW�SROOXWH�WKH�HQYLURQPHQW�

7KH� VHFRQG� LQGLFDWRU� ZDV� 3HRSOH� ZLWK� WKH� GRPLQDQW�

FOXVWHU�RI�UHVSRQVLELOLW\�WR�ZRUNHUV��DFFRXQWHG�IRU������

VRFLDO� DQG� FRPPXQLW\� UHVSRQVLELOLW\� �&65�� RI� ������

DQG�FRPPXQLW\�GHYHORSPHQW�RI�������5HVSRQVLELOLW\�

WR� ZRUNHUV� LQGLFDWRU� LV� WKH� PRVW� GRPLQDQW� LQGLFDWRU�

IRU�DOO�FRPSDQLHV��,Q�DGGLWLRQ�WR�EHFRPLQJ�DQ�RI¿FLDO�

REOLJDWLRQ� IRU� HDFK�FRPSDQ\�DQG�EH�FRQWDLQHG� LQ� WKH�

/DZ� 1R�� ��� <HDU� ������ WKLV� LQGLFDWRU� LV� SUHVHQW� LQ�

RQH�RI�WKH�UHTXLUHPHQWV�RI�,632��%DVHG�RQ�WKH�DERYH�

DVVXPSWLRQ�� WKH� VFRUH� RI� UHVSRQVLELOLW\� WR� ZRUNHUV��

ZKLFK�KDV�D�TXLWH�KLJK�GRPLQDQFH�LQ�3HRSOH�LQGLFDWRU��

LV�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�RI�RLO�SDOP�SURFHVVLQJ�

JXLGHOLQHV� SRLQW�� ZKLFK� UHTXLUHV� VNLOOIXO� ZRUNHUV�� ,Q�

RUGHU�WR�PDNH�WKH�SODQW�HI¿FLHQW��ZRUNHUV�WKDW�DOUHDG\�

UHFHLYHG�WUDLQLQJ��KDYH�H[SHULHQFH��DQG�XQGHUVWDQG�WKH�

WHFKQRORJ\�LQ�RSHUDWLQJ�WKH�SODQW�DUH�UHTXLUHG�

7KH� QH[W� RQH� LV� 3ODQHW� LQGLFDWRU� RI� HQYLURQPHQWDO�

PDQDJHPHQW�DQG�PRQLWRULQJ�DFFRXQWHG� IRU������DQG�

WKLV� VFRUH� LV� KLJKHU� WKDQ� WKDW� RI� 3HRSOH� LQGLFDWRUV�� ,W�

FDQ�EH�DVVXPHG�DJDLQ� WKDW� WKH�FRPSDQ\�PDQDJHPHQW�

DQG� FRQFHUQ� RQ� HQYLURQPHQW� LV� UHODWLYHO\� JRRG�� DQG�

WKH� DERYH� GDWD� DUH� UHODWHG� WR� WKH� RLO� SDOP� SODQWDWLRQ�

SURFHVVLQJ� JXLGHOLQHV�� ,Q� ,632� LQGLFDWRU� RI� RLO� SDOP�

SURFHVVLQJ�� WKHUH� LV� DQ� LQGLFDWRU� RI�ZDVWH� SURFHVVLQJ�

DQG�XWLOL]DWLRQ� VR� WKDW�ZKHQ� WKH� FRPSDQ\� IRFXVHV�RQ�

RLO�SDOP�SURFHVVLQJ��LW�KDV�LQGLUHFWO\�FRQGXFWHG�WKH�DFW�

RI� HQYLURQPHQWDO� PDQDJHPHQW�� 6XFK� HQYLURQPHQWDO�

PDQDJHPHQW� LV� UHDOO\� LPSRUWDQW� DQG� UHODWHG� WR� RWKHU�

DVSHFWV�LQ�WKH�SODQWDWLRQ�PDQDJHPHQW�V\VWHP��%DVLURQ�

DQG� :HQJ� ������� H[SODLQHG� WKDW� DQ� HQYLURQPHQWDO�

PDQDJHPHQW�V\VWHP�FRQGXFWHG�WR�LPSURYH�WKH�RYHUDOO�

HQYLURQPHQWDO�SHUIRUPDQFH�LV�D�NH\�VWUDWHJ\�WR�PRYH�

WRZDUG� D� ODUJHU� VXVWDLQDELOLW\�� ZLWK� WKH� WDUJHW� RI�

PLQLPL]LQJ�JUHHQKRXVH�JDVHV��HQKDQFLQJ�WKH�HI¿FLHQF\�

RI� HQHUJ\� XVH�� DQG� HQKDQFLQJ� WKH� HI¿FLHQF\� RI� RWKHU�

UHVRXUFHV¶� XWLOL]DWLRQ� VXFK� DV� WKH� HI¿FLHQF\� RI� ODQG�

XVH��
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7KH�UHVXOWV�VKRZ�WKDW�WKH�RYHUDOO�VFRUHV�RI�*+,�&RPSDQ\�

ZHUH� DV� IROORZV�� ���� IRU� 3UR¿W�� ���� IRU� 3HRSOH�� DQG�

���� IRU� 3ODQHW�� %DVHG� RQ� %67� GHFRPSRVLWLRQ�� *+,�

&RPSDQ\� LV� FORVH� WR� WKH� FDWHJRU\� RI� 6XVWDLQDELOLW\�

YHUVLRQ� ����� DOPRVW� VLPLODU� WR� '()� &RPSDQ\�� EXW� LV�

LPSHUIHFW� ZLWK� WKH� YDULDQWV� RI� 3UR¿W� RI� ����� 3HRSOH�

RI� ������ DQG� 3ODQHW� RI� ������ 7R� UHDFK� WKH� WUXH�

VXVWDLQDELOLW\�� WKH� FRPSDQ\� PXVW� UHGXFH� WKH� YDULDQW�

RI�3UR¿W�E\�����L�H��E\�PD[LPL]LQJ�WKH�SODQW�H[LVWLQJ�

SURFHVVLQJ� FDSDFLW\�� PDLQWDLQLQJ� WKH� TXDOLW\� RI� IUXLWV�

WKURXJK�D�FRQWLQXRXV�JUDGLQJ�DQG�FRRUGLQDWLQJ�ZLWK�WKH�

SODQWDWLRQ�ZRUNHUV� WR�PDLQWDLQ� WKH�KDUYHVW� TXDOLW\� DQG�

TXLFNHQ� WKH� GHOLYHU\� RI� IUHVK� IUXLW� EXQFK� WR� WKH� SODQW��

7KH�YDULDQW�RI�3HRSOH�PXVW�EH�GHFUHDVHG�E\������L�H��

E\� RSWLPL]LQJ� DQG� KROGLQJ� D� WUDLQLQJ� DQG� UHGXFLQJ� D�

UHFUXLWPHQW�RI�WKH�PLQRUV��:LWK�UHJDUG�WR�WKH�3ODQHW��WKH�

FRPSDQ\�PXVW�LPSURYH�WKH�PDQDJHUV�RI�SODQWDWLRQ�ZKR�

KDYH� SODQW� WR� FRQGXFW� WKH� REOLJDWLRQ� RI� HQYLURQPHQWDO�

PDQDJHPHQW� DQG� PRQLWRULQJ� DFFRUGLQJ� WR� WKH� FXUUHQW�

DUUDQJHPHQW�� 7KH� FRPSDQ\� DOVR� KDV� WR� SHUIRUP� LWV�

REOLJDWLRQ�UHJDUGLQJ�(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�

�$0'$/���(QYLURQPHQWDO�0DQDJHPHQW�(IIRUWV��8./���

DQG�(QYLURQPHQWDO�0RQLWRULQJ�(IIRUWV��83/��DFFRUGLQJ�

WR� WKH� ODZV� DQG� UHJXODWLRQV�� 7KH� SODQWDWLRQ� PDQDJHUV�

PXVW� PDLQWDLQ� DQG� SUHVHUYH� WKH� ELRGLYHUVLW\� ZLWKLQ�

WKH�PDQDJHG�DUHD� DFFRUGLQJ� WR� WKH�SODQWDWLRQ�EXVLQHVV�

SHUPLW��

Managerial Implications

$�QXPEHU� RI� LPSOLFDWLRQV� EHFRPH� IDFWRUV� DV�ZHOO� DQG�

UHTXLUHPHQWV� ZKLFK�PXVW� EH� IXO¿OOHG� VR� WKDW� EXVLQHVV�

VXVWDLQDELOLW\� GHYHORSPHQW� DW� HDFK� FRPSDQ\� FDQ� EH�

RSWLPDOO\� RSHUDWHG�� 7KH� ¿UVW� IDFWRU� WKDW� DIIHFWV� WKH�

DFKLHYHPHQW�RI�WUXH�VXVWDLQDELOLW\�LV�3ODQHW�RI�������7KH�

FRPSDQLHV� DUH� UHFRPPHQGHG� WR� GHYHORS� DQG� SURGXFH�

UHQHZDEOH�HQHUJ\�VRXUFHV�VXFK�DV�ELRGLHVHO�DQG�SURFHVV�

RLO�SDOP�OLTXLG�ZDVWH��320(��WR�SURGXFH�ELRJDV�DV�WKH�

VRXUFH�RI�HOHFWULFDO�HQHUJ\��7KH�QH[W�SULRULW\�LV�3UR¿W�DV�

WKH�DYHUDJH�YDULDQW�RI�DOO�WKUHH�FRPSDQLHV�ZDV��������

VR�WKDW� WKH�VWUDWHJ\�WR�UHIXHO�WKH�YDULDQW�LV�E\�UHGXFLQJ�

ODQG� H[SDQVLRQ� WKURXJK� LQWHQVL¿FDWLRQ� OLNH� UHSODQWLQJ��

7KH�FRPSDQLHV�DUH�UHFRPPHQGHG�WR�FUHDWH�DQG�GHYHORS�

TXDOLW\�VHHGV�VR�WKDW�WKH�WUHHV�FDQ�SURGXFH�PRUH�IUXLWV��

DUUDQJH�DQG�SD\�DWWHQWLRQ�WR�SODQW�GLYHUVLW\�WR�PD[LPL]H�

WKH� ODQG�XVH�DQG�PDLQWDLQ�JUDGLQJ�SURFHVV� WR�PDLQWDLQ�

DOO�TXDOLWLHV�

7KH�ODVW�SULRULW\�LV�3HRSOH�ZLWK�WKH�YDULDQW�RI������7KH�

UHFRPPHQGHG�VWUDWHJLHV�DUH�E\�KDYLQJ�:RUN�+HDOWK�DQG�

6DIHW\� 0DQDJHPHQW� �.��� DFFRUGLQJ� WR� WKH� SUHYDLOLQJ�

VWDQGDUG��SD\LQJ�DWWHQWLRQ�WR�WKH�ZHOIDUH�RI�ZRUNHUV��DQG�

LPSURYLQJ�WKHLU�DELOLW\�WKURXJK�WUDLQLQJV��7KH�FRPSDQLHV�

DUH� DOVR� UHFRPPHQGHG� WR� UHGXFH� VRFLDO� DFWLYLWLHV� WKDW�

KDYH� OHVV� SRVLWLYH� LPSDFWV� OLNH� RSHQLQJ� IUHH� KHDOWK�

VHUYLFH�� 7KH� IXQGLQJ� FDQ� EH� GLUHFWHG� WR� FRPPXQLW\�

GHYHORSPHQW� WR� SURGXFH� SURGXFWV� WKDW� FDQ� VXSSRUW� WKH�

FRPPXQLW\��DQG�WKH\�DUH�H[SHFWHG�WR�JLYH�PRUH�KHOS�LQ�

SUHVHUYLQJ�WKH�QDWXUH��

CONCLUSIONS AND RECOMMENDATIONS

Conclusions

%DVHG�RQ�WKH�ZHLJKW�RI�WKH�VXVWDLQDELOLW\�SDUDPHWHUV�IURP�

WKH�LQWHUYLHZV�RI�WKH�WKUHH�HQWLWLHV�RI�RLO�SDOP�SODQWDWLRQ�

FRPSDQLHV�ZLWK�$13�GDWD�SURFHVVLQJ��WKH�UHVXOWV�VKRZ�

WKDW� WKH� WKLUG� SRVLWLRQ� RI� WKH� FRPSDQ\� LV� DSSURDFKLQJ�

VXVWDLQDELOLW\�YHUVLRQ�����ZLWK�SUR¿W�RI������SHRSOH�RI�

����DQG�SODQHW�RI�����ZLWK�WKH�YDULDQW�RI�QRQ�LGHD�RQ�

SUR¿W�LQGLFDWRU�RI�������SHRSOH�RI������DQG�SODQHW�RI�

�����

Recommendations

7KH� IROORZLQJV� DUH� WKH� UHFRPPHQGDWLRQV� IRU� WKH� WKUHH�

FRPSDQLHV� DSSURDFKLQJ� VXVWDLQDELOLW\� YHUVLRQ� �����

IRFXVLQJ�RQ� LQWHQVL¿FDWLRQ�E\�GHYHORSLQJ�DQG�FUHDWLQJ�

VXSHULRU�W\SHV�RI�VHHGV�IRU�PRUH�SODQWV�WR�SURGXFH�DQG�E\�

UHJXODWLQJ�DQG�REVHUYLQJ�SODQW�VSDFLQJ��GHYHORSLQJ�DQG�

SURGXFLQJ�UHQHZDEOH�ELRGLHVHO�HQHUJ\�DQG�WUHDWLQJ�SDOP�

OLTXLG� ZDVWH�� UHGXFLQJ� OHVV� HIIHFWLYH� FRUSRUDWH� VRFLDO�

UHVSRQVLELOLW\��DQG�XWLOL]LQJ�FRPPXQLW\�GHYHORSPHQW�
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