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7KH� JURZWK� RI� HOHFWULFLW\� FRQVXPSWLRQ� FRQWLQXHV� WR� LQFUHDVH� LQ� ,QGRQHVLD� DQG� LV�
IROORZHG�E\�WKH�JURZWK�RI�HOHFWULFLW\�JHQHUDWLRQ��,Q������LW�LV�HVWLPDWHG�WKDW�HOHFWULFLW\�
JURZWK� ZLOO� UHDFK� ������ +RZHYHU�� 37� 5HNDGDWD� (OHNWULND� DV� D� (3&� SRZHU� SODQW�
FRQVWUXFWLRQ�VHUYLFH�SURYLGHU�FRPSDQ\�DFWXDOO\�H[SHULHQFHG�D�GHFUHDVH�LQ�UHYHQXH�DQG�
WKH�DFTXLVLWLRQ�RI�QHZ�FRQWUDFWV�IRU� WKH�(3&�3RZHU 3ODQW�FRQVWUXFWLRQ�VHUYLFHV�VHFWRU��
7KLV�GHFUHDVH�ZDV�GXH�WR�IUHTXHQW� ORVVHV�LQ� WKH�WHQGHU�SURFHVV�GXH�WR� OHVV�FRPSHWLWLYH�
ELGGLQJ� SURSRVDOV�� %DVHG� RQ� SRUWIROLR� DQDO\VLV� VKRZV� WKDW� WKH� 3/1� JURXS� PDUNHW�
VHJPHQW� LV�PRUH� DWWUDFWLYH� WKDQ� WKH� LQGHSHQGHQW� SRZHU SURGXFHU� �,33�� VHJPHQW�� HYHQ�
WKRXJK�WKH�PDUNHW�VL]H�RI�WKH�,33�VHJPHQW�LV�ODUJHU�WKDQ�WKH�3/1�VHJPHQW�LQ�WKH������
�����(OHFWULF�3RZHU�6XSSO\��5837/��3ODQ��7KH�DQDO\VLV�VKRZV�WKDW�WKH�FKRVHQ�VWUDWHJ\�
LV�DQ�RIIHQVLYH�PDUNHWLQJ�VWUDWHJ\��7KHUHIRUH��D�PDUNHWLQJ�VWUDWHJ\�URDGPDS�ZDV�PDGH�
IRU� ���������� IRFXVLQJ� RQ� LQFUHDVLQJ� PDUNHW� SUHVHQFH� LQ� WKH� 3/1� VHJPHQW� WR� ZLQ�
WHQGHUV��WKHQ�LQ�����������WKH�IRFXV�ZDV�RQ�GHYHORSLQJ�WKH�,33�VHJPHQW�DQG�WKH�ODVW���
\HDUV�IRFXVLQJ�RQ�LQFUHDVLQJ�SURILWV�

.H\ZRUGV��FRQVWUXFWLRQ�VHUYLFHV��(3&�SRZHUSODQW��3RUWIROLR�$QDO\VLV��5837/��0DUNHW�
SUHVVHQFH
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3HUWXPEXKDQ� NRQVXPVL� OLVWULN� WHUXV� GL� ,QGRQHVLD� WHUXV� PHQLQJNDW� GDQ� GLLNXWL� GHQJDQ�
SHUWXPEXKDQ� SHPEDQJNLW� OLVWULN�� 7DKXQ� ����� LQL� GLSHUNLUDNDQ� SHUWXPEXKDQ� OLVWULN�
PHQFDSDL� ����� 1DPXQ�� 37� 5(� VHEDJDL� SHUXVDKDDQ� SHQ\HGLD� MDVD� .RQVWUXNVL�
NHWHQDJDOLVWULNDQ� SHPEDQJNLW� MXVWUX� PHQJDODPL� SHQXUXQDQ� SHQGDSDWDQ� GDQ� SHUROHKDQ�
NRQWUDN�EDUX�XQWXN�ELGDQJ�MDVD�NRQVWUXNVL�(3&�3HPEDQJNLW��3HQXUXQDQ�LQL�GLVHEDENDQ�
VHULQJ� PHQJDODPL� NDODK� GDODP� SURVHV� SHOHODQJDQ�WHQGHU� DNLEDW� SURSRVDO� SHQDZDUDQ�
\DQJ� NXUDQJ� NRPSHWLWLI�� %HUGDVDUNDQ� DQDOLVLV� SRUWRIROLR�PHQXQMXNNDQ� EDKZD� VHJPHQ�
SDVDU� 3/1� JURXS� OHELK� PHQDULN� GLEDQGLQJNDQ� VHJPHQ� LQGHSHQGHQW� SRZHU� SURGXFHU�
�,33���PHVNLSXQ�XNXUDQ�SDVDU�VHJPHQ�,33�OHELK�EHVDU�GDUL�VHJPHQ�3/1�SDGD�5HQFDQD�
8PXP� 3HQ\HGLDDQ� 7HQDJD� /LVWULN� �5837/�� ����������� +DVLO� DQDOLVLV� PHQXQMXNNDQ�
VWUDWHJL�WHUSLOLK�DGDODK�VWUDWHJL�SHPDVDUDQ�RIIHQVLYH��2OHK�NDUHQD�LWX�GLGHVDLQ URDGPDS�
VWUDWHJL� SHPDVDUDQ� XQWXN� WDKXQ� ���������� IRNXV� SDGD� SHQLQJNDWDQ� PDUNHW� SUHVHQFH�
SDGD� VHJPHQ� 3/1� XQWXN� PHPHQDQJNDQ� WHQGHU�� NHPXGLDQ� ���������� IRNXV�
SHQJHPEDQJDQ�NH�VHJPHQ�,33�GDQ���WDKXQ�WHUDNKLU�IRNXV�SDGD�SHQLQJNDWDQ�SURILW��

.DWD�.XQFL�� -DVD�.RQVWUXNVL�� (3&�3HPEDQJNLW�� $QDOLVLV� 3RUWRIROLR�� 5837/��0DUNHW�
3UHVHQFH


