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Pendahuluan

The company is an established aspect by individuals or institutions with the main objective of
maximizing shareholder wealth (Battilana et al., 2022). The company is an organization that seeks
profit as its main goal, although it does not rule out the possibility of expecting prosperity as another
goal (Alberti & Varon Garrido, 2017). From these two meanings it can be concluded that a company
established has several objectives, namely survival, growth and seeking profit or profit. In bplldm%.q
business, a company must always be prepared for eve[;}/’rhmg it faces, Including the risk of its inability
to continue the company's operations (Shad et al., 2019).
smoothly according to the original plan.

Every comPony has risk that always follow the company’s work. One company that has a risk of
bankruptcy is a property company. This is due to the amount of minimum capital and operational
costs required by property companies that are not comparable to the demand (Ezirim et al., 2017).
Investments in the property industry are %enerclly long-term in nature and will grow in line with
economic growth (land suprvply is fixed while demanad will always be greater as the population .
increases) (Hansen, 2018). The occurrence of the global financial crisis that began in 2008 which hit
the United States mainly started with the fall of the Rroper’ry industry and ultimately impacted the
Asian region, including Indonesia (Hassan, 2018). It has resulted in several Property and Real estate
%QmQrQEIOGQSO()m the Indonesia Stock Exchange experiencing bankruptcy (Utami & Dewi Kartika, 2019;

risanti, :

The state of the property and real estate business is in a state of alert due to the economic turmoil that
has occurred in Indonesia(Septiani & Dana, 2019). This turmoil was related to the relatively high

There is no business that is sure to run
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Pertanyaan Penelitian (Rumusan Masalah)

Therefore, this study answers basic research questions regarding
exit strategy in the property development service industry and
describes how property corporations make decisions and how
Important it is to implement contingency leadership in XYZ
companies. By using a qualitative approach, this study answers
this research question by identitying what is defined as a
property corporation, what strategies are implemented, and

what are the motivations behind it.
literature by providing new informa

This study contributes to the

tion about it and the

mechanisms for selecting it. This information might serve as @

foundation for future researchers in

‘erested in exploring the

concept of exit strategy from a relatively new perspective, and
further broaden our insights about exit strategies in the property

dovalagment services industry.
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The method used in this research is descripfive qualitative method. This type
of qualitative descriptive research is a research method that utilizes
qualitative data and is described in descriptive history (Varpio et al., 2022).
In addition, the qualitative method is a research procedure that produces
descriptive data, il:_versonol speech, and later this method produces

descriptive data. The Op}procch.used IN this study is a qualitative approach,
a research approach without using statistical numbers but with descriptive

Presen’ro’rion, namely frying to describe a symptom, event that occurs to be
he focus of attention 10 then bbe described as it is.

Since this study is considered o be qualitative, the data obtained will be in
the form of words instead of numbers. Therefore, a semi-structured interview
will be conducted by the researcher with managers of XYZ Company. This
interview is done to gather information needed. The information from the

iInterview will not only serve JrUST they way they are, but they will be analyzed

to get new information related to the topic of the study. This processis
carried out with the aim that the characteristics of the data become easier
to understand Gn%useful as a solution to a problem, especially those
elaied o research.
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Hasil

Overall, even though the property industry has experienced a decline due to Covid-
19, the landed house products did not experience decrease and even increased.
Thus, XYZ company made a bigger discount and took part in VAT-free pro?rom
and also provided payment flexibility since during the pandemic the invesfor's

urchosm% power decreased. The company focuses on the landed house proucts

ecause the morke’rmg{ of apartment has decreased. The company focuses on
marketin Oﬁorfmenfs hat have been bullt and apartments that have not yet
been bullt. The rapid rise of the apartments purchasing due to the price and other
reasons. Millenials tend to think that the landed housing is more expensive than the
vertical housing. In the other side, the location of the apartment is usually in the
big cities and Close 1o places of activity. choosing an apartment is that the price is
more affordable than land or landed houses if théey are located in big cities. Also, it
s equipped with adequate facilities, ranging from fitnhess and sports facilities,
service and security, malls, culinary spots, even leisure time facillities. Besides, an .
apartment can also be used as an investment or business in the form of a rental if
the occupants are not living directly.

The configency leadership is important. For a company, if the this style of leadership
does not carry out well, then the exit strategy will occur, an act of a closing.or
stopping business. However, exit strategy does not always interpret a failure.
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Pembahasan

Exit Strategy

Exit strategy is the act of closing, or stopping a business (Donthu & Gustafsson, 2020). This ferm does not necessarily represent failure, because there are cases of enfrepreneurs leaving their business when performance is deemed sufficient. When understanding this
process, experts argue that it is important to understand the intent of the exit strategy because it is the first indicator to conclude whether a property corporation decides to stop or stay in business (Pisoni & Onetti, 2018).

In addition, exit strategy refers fo the process by which owners remove themselves, fo varying degrees, from the company. Exit strategy requires a decision to relinquish confrol and a choice of the appropriate mode of exiting the business (Chirico et al., 2020). The
successful execution of the exit strotng depends on how effective the execution is. In order for the execution strategy to be successful, it requires a strategy that is really mature or arranged reliably so that the process can run smoothly. Being a leader means
being able to organize, drive, confrol sfrategy. Therefore, as a corporate leader, you must understand the conditions embodied through the execution strategy, be able fo explain to ofhers clearly and what the benefits are for them so that others become
inspired by what'we have shared with them, have a strong spirit so that the goals'strategy can be achieved (Trigeorgis & Reuer, 2017).

Indicators that can be seen to measure whether the exit strategy carried out by a company or corporation must be carried out immediately are (1) sustained losses (conditions where a company does not return on investment for a long time or the investment made
is considered unrealistic), (2 ) volatility (a situation where changes in the country’s political and economic conditions affect the company's condition), (3) premature entry (weak marketing infrastructure, the level and purchasing power of the people, and the
absence of partners who are able to support), (4) ethical reasons (mistakes that carried out in a promotional manner will create a bad impression on a company and its products), (5) inténse competition (tight competition from old players and market leaders),
and (é) resource reallocation (resource allocation is one of the most important factors in marketing strategy).

Contingency Leadership

Stephen Robbins defines leadership as the ability to influence a %rouf towards the achievement of a set vision or goal (Goleman, 2017). Meanwhile, occordin%To Ken Blanchard leadership can be interpreted as a process of influencing the activities of a person or
roup to achieve goals in certain situafions (Paais & Pattiruhu, 2020). From the theory of the causes of the emergence of these leaders, there are several Theories which are generally classified info four by using several approaches, one of which is situational
eadership theories which focus on their followers. In this theory, according to Georgeo R. Terry, leadership consists of four variables, namely leaders, followers, organization and socidl, economic and political influences. The c.ormngenczs leadership theory view
holds that effective and successful leadership is not determined from the style of leadership but from how the readiness of the subordinates follows the leader's directions, and the subordinates do what is a certain task (Busari et al’, 2020).

The implementation of the contingency leadership model is one of the leadership models initiated by Fiedler, this model is for developing leadership that is more comprehensive for the first time for leadership (Hughes et al., 2018). In the implementation of this model,
there are several favorable situations for a leader in a property corporation, namely:

1. Confingency leadership can be profitable when the presence of aleaderis generally acceptable to the Market.
2. Confingency leadership is profitable when the leader gives tasks fo followers and the tasks are structured and everything is explained clearly.
3.  Confingency leadership in advantageous situations when the leader has the authority and authority given to his subordinates is formally related to the leader's position where the leader is located.

Thus, for the contingency leadership model, if the three dimensions, namely the relationship dimension, task structure and authority, are in a low position, then the situation that occurs is very unfavorable for the leader.

Good Corporate Governance (GCG)

Competition in today's business world is very fast, so every company must compete strictly. Companies myst have a strategy to compete so that Theédo not experience bankruptcy by implementing good corporate governance. Good Corporate Governance
CG) is needed to encourage the creation of an efficient market, fransparency and consistency with laws and regulations FBOSFI et al., 2017). One of the management systems used to bridge conflicts is the implementation of GCG. GCG helps align

Performor)ce so that it is aligned in |ncrec15|n%;,corporcﬂe value (Anik et al., 2021]. Good GCG will indirectly affect the value of the company's financial ratios which also show good numbers because they can control every activity of the company: properly.
mproper investment can bé avoided so that in the end the company's financial condition also becomes'good. Good GCG will also influence management decisions regarding the placement of business locations, the establishment of new projects.

GCG implementafion has several principles, namely Theclorir)ciple of transparency where the company shows the company's actions 1o be able to provide the information needed by all stakeholders; the principle of accountability where companies must be able to
account for theerperformonce in a transparent and fair manner; the principle of independence in which the implementation of GCG for the company is expected to be managed independently so that each ordqcm of The_co_mpcm?/ does not dominate each
other and cannof be intervened by other parties; the principle of faimess in which in carrying out its activities, the company must always pay attention to the interests of sharehdlders and other stakeholders based on the principles of fairness and equdlity; the
principle of responsibility where companies must be responsible as members of society to comply with applicable regulations and fulfiment of social needs.
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Temuan Penting Penelitian

Although our study has some conftributions to the literature, there are some
limitations

must be noted. First, given our goals and the nature of the variables we study,
we gssume only one type of firm. Second, we also acknowledge that whether
our findings can be replicated in other developing countries or industries is an
empirical question. This is due to the contextual strategy of this research, where
this research only explores the exit strategy issue in a developing country
(Indonesia), using the context of small and medium enterprises [SMEs). In this
study using qualifative methods so that there is limited information from only.
three informants, the hope of researchers for further research is that there will
be research with the same variables and objectives but on a larger scale. This
of course will change the research method. Tuture researchers can use
qguantitative methods with questionnaires so that they can be carried out on
many subjects to complete information that is not atfached o the results of
this study. We support tuture researchers to apply a quantitative approachto
gxp,lore o’rhelr exit modes of strategy in other developing countries and all
usiness scales.




Manfaat Penelitian

In addition to summarizing the property cooperation exit strategy and the importance of.con’rir)f%ency
leadership in XYZ Company, the importance and originality of this study are that it provides wi
literature regarding the importance of contingency leadership and the implementation of exit
strategy due to the impact of Covid-19.

From the discussion above, it can be concluded that the evaluation of declining apartment sales has
occurred since 2018 because the property market is starting to saturate, this condition is
exacerbated by the Covid-19 pandemic in 2019. Then, divestment is mandatory because the XYZ
company is a subsidiary of state owned company. Divestment can be done with the shares of the

subsidiary company or the land of the company itself. In fulfiling the corporate exit strategy, a
contingent leader becomes an important matter.

From the information obtained, it is known that the directors of XYZ company have demonstrated
confingency leadership and an understanding of optimal GCG implementation. Almost all GCG
corporate actions are thoroughly investigated and do not violate GCG principles. Before ,
iImplementing new policies, businesses should review WI and RKAP. All are based on legal and risk
management studies, and none violate GCG Prmcuoles. Directors are highly responsive and capable
of prowdm% emergency leadership (situational). All new corporate corporate actions must issue g
decree and have gone through the previously described s’ragr:;es. Confingency leadership is required
for all complex corporate actions and rapidly changing situafions. There mc%/ e no sale at a price
lower than the book price. This is strictly prohibited because it is a violation of the company's :
From the results, it can be concluded that a contingency leadership is important. If a company does
not apply the contingency leadership, then an exit strategy will occur.
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