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37��5HNDGD\D�(OHNWULND� �37��5(�� DV� D� FRPSDQ\�ZKLFK� JURZ� LQ� HOHFWULFLW\� VHNWRU�� IDFLQJ� D�
SUREOHP� LQ�PDUNHW� VKDUH� DQG� FRQWUDFW� DFTXLVLWLRQ�� 7KLV� SUREOHP� EHFDXVHG� RI� WKH� SURSRVHG�
SULFH�ELG� LV� QRW� FRPSHWLWLYH� FRPSDUHG� WR�RWKHU� FRPSHWLQJ� FRPSDQLHV�� ,Q�RUGHU� WR� WKDW�� WKLV�
VWXG\� DLPV� WR� ILQG� WKH� ULJKW� PDUNHWLQJ� VWUDWHJ\� LQ� RUGHU� WR� REWDLQ� D� PDWFK� EHWZHHQ� WKH�
FDSDELOLWLHV� RI� WKH� FRPSDQ\� ZLWK� WKH� FXUUHQW� FRPSHWLWLYH� (3&� EXVLQHVV� FRQGLWLRQV� LQ�
,QGRQHVLD��
7KLV�VWXG\�XVHV�D�GDWD�DSSURDFK�PHWKRG�XVLQJ�SULPDU\�DQG�VHFRQGDU\�GDWD��3ULPDU\�GDWD�ZHUH�
REWDLQHG�IURP�LQWHUYLHZV�ZLWK�WKH�KHDG�RI�WKH�GLYLVLRQ��WKH�GLUHFWRU�RI�)LQDQFH�DQG�0DUNHWLQJ�
RI�37��5(��DQG�WKH�FXVWRPHU��:KLOH�VHFRQGDU\�GDWD�LV�REWDLQHG�IURP�LQWHUQDO�FRPSDQ\�GDWD�
DQG�GRFXPHQW�VWXGLHV�ZKLFK�FDQ�VWUHQJWKHQ�UHVHDUFK�UHVXOWV��
7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW� WKH�(3&�EXVLQHVV�FRPSHWLWLRQ�FRQGLWLRQV�LQ�,QGRQHVLD�
DUH�FXUUHQWO\�FRQWUROOHG�E\�FRPSDQLHV�ZLWKLQ�WKH�VFRSH�RI�37��3/1��7KHUHIRUH��37��5(�QHHGV�
WR� LPSURYH� LWV�PDUNHWLQJ�VWUDWHJ\�E\�VHWWLQJ�PRUH� VHJPHQWHG�ELGV�RQ�JDV� IXHO�EDVHG�SRZHU�
JHQHUDWLRQ�RXWVLGH�-DYD�� ILQGLQJ�UHOLDEOH�HQJLQH�JHQHUDWRU�SDUWQHUV��DQG�DGMXVWLQJ�ELG�SULFHV�
DFFRUGLQJ�WR�WKH�FRPSHWLWRUV�SULFH�UHIHUHQFH�PDS��
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37�� 5HNDGD\D� (OHNWULND� �37�� 5(�� PHUXSDNDQ� SHUXVDKDDQ� \DQJ� EHUJHUDN� GL� ELGDQJ�
NHWHQDJDOLVWULNDQ�VDDW�LQL�PHQJKDGDSL�SHQXUXQDQ�PDUNHWVKDUH�GDQ�SHUROHKDQ�NRQWUDN��+DO�LQL�
GLVHEDENDQ� NDUHQD�SURSRVDO� SHQDZDUDQ�KDUJD� \DQJ� GLDMXNDQ� WLGDN�NRPSHWLWLI� GLEDQGLQJNDQ�
GHQJDQ� SHUXVDKDDQ� FRPSHWLWRU� ODLQQ\D�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQFDUL� VWUDWHJL�
SHPDVDUDQ� \DQJ� WHSDW� VHKLQJJD� GLSHUROHK� NHVHVXDLDQ� DQWDUD� NHPDPSXDQ� \DQJ� GLPLOLNL�
SHUXVDKDDQ�GHQJDQ�NRQGLVL�SHUVDLQJDQ�ELVQLV�(3&�SHPEDQJNLW�GL�,QGRQHVLD�VDDW�LQL��
3HQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�SHQGHNDWDQ�GDWD�PHQJJXQDNDQ�GDWD�SULPHU�GDQ�VHNXQGHU��
'DWD�SULPHU�GLSHUROHK�GDUL�KDVLO�ZDZDQFDUD��VHFDUD�WHUVWUXNWXU�GHQJDQ�NHSDOD�GLYLVL��GLUHNWXU�
.HXDQJDQ�GDQ�3HPDVDUDQ�37��5(��GDQ�SLKDN�FRVWXPHU��6HGDQJNDQ�GDWD�VHNXQGHU�GLSHUROHK�
GDUL�GDWD�LQWHUQDO�SHUXVDKDDQ�VHUWD�VWXGL�GRNXPHQ�\DQJ�GDSDW�PHPSHUNXDW�KDVLO�SHQHOLWLDQ��
+DVLO�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�NRQGLVL�SHUVDLQJDQ�ELVQLV�(3&�GL�,QGRQHVLD�VDDW�LQL�
PDVLK� GLNXDVDL� ROHK� SHUXVDKDDQ� GL� OLQJNXS� 37�� 3/1�� 2OHK� VHEDE� LWX� PDND� 37�� 5(� SHUOX�
PHQLQJNDWNDQ�VWUDWHJL�SHPDVDUDQ�GHQJDQ�FDUD�PHQHWDSNDQ�SHQDZDUDQ�\DQJ�OHELK�EHUVHJPHQW�
SDGD� MHQLV�SHPEDQJNLW�EHUEDVLV�EDKDQ�EDNDU�JDV�GL� OXDU�SXODX�-DZD��PHQFDUL�SDUWQHU�PHVLQ�
SHPEDQJNLW� \DQJ� KDQGDO�� VHUWD� PHQ\HVXDLNDQ� KDUJD� SHQDZDUDQ� VHVXDL� GHQJDQ� PDSLQJ�
UHIHUHQVL�KDUJD�GDUL�VHPXD�FRPSHWLWRU��
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