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3HUWXPEXKDQ� NHODV� PHQHQJDK� WXUXW VHUWD� PHQGRURQJ� SHUWXPEXKDQ� MXPODK�
SHQJJXQD LQWHUQHW�GL�,QGRQHVLD�\DQJ�MXJD�PHQJXEDK�WUHQ�PDV\DUDNDW�GDODP�PHQJDNVHV�
EHULWD�DWDX�LQIRUPDVL��GDUL�PHGLD�WUDGLVLRQDO��PHGLD�HOHNWURQLN�GDQ�PHGLD�FHWDN��NH�PHGLD�
RQOLQH�DWDX�GLJLWDO��+DO�WHUVHEXW�VHFDUD�ODQJVXQJ�PHPSHQJDUXKL�WUHQ�SHUXVDKDDQ�GDODP�
EHULNODQ�� SHUXVDKDDQ�SHUXVDKDDQ� EDLN� VHFDUD� ODQJVXQJ� �GLUHFW� FXVWRPHUV�� PDXSXQ�
PHODOXL�SHUDQWDUD�DGYHUWLVLQJ�DJHQF\ �LQGLUHFW�FXVWRPHUV��PXODL�PHQ\LDSNDQ�DQJJDUDQ�
XQWXN�EHULNODQ�GL�PHGLD�RQOLQH� %HUGDVDUNDQ�GDWD�SDGD�WDKXQ�������PDUNHW�GHPDQG XQWXN�
LNODQ�GLJLWDO KDQ\D�VHNLWDU��������QDPXQ�GHPLNLDQ�MXPODK�WHUVHEXW�GLSUHGLNVL�DNDQ�WHUXV�
PHQLQJNDW�VHFDUD�VLJQLILNDQ�PHQJLQJDW�PDVLK�VDQJDW�EHVDUQ\D�MXPODK�XQWDSSHG�PDUNHW
ROHK�LNODQ�GLJLWDO�

.RPSDV�FRP DGDODK�SRUWDO�EHULWD�RQOLQH PHUXSDNDQ�VDODK�VDWX�EUDQG�GDUL�SURGXN�
GLJLWDO 37�.RPSDV�&\EHU�0HGLD�\DQJ�MXJD�DGDODK�DQDN�SHUXVDKDDQ�.RPSDV�*UDPHGLD�
*URXS�\DQJ�PHQDXQJL�6XUDW�.DEDU�.RPSDV��37�.RPSDV�&\EHU�0HGLD�PHPLOLNL�YLVL�XQWXN�
PHQMDGL�PHGLD�RQOLQH SDOLQJ�PHQJXQWXQJNDQ��QDPXQ�KDO�WHUVHEXW�EHOXP�GDSDW�WHUFDSDL�
NDUHQD��� LVX�XWDPD�\DLWX�SHQMXDODQ�SURGXN�GLJLWDO \DQJ�PDVLK�EHOXP�PHPHQXKL�WDUJHW�
VHUWD� EHUDGD� GL� EDZDK� UDWD�UDWD� SHUWXPEXKDQ� LQGXVWUL� VHUWD� SRVLWLRQLQJ� .RPSDV�FRP
\DQJ�PDVLK�EHOXP�MHODV�NXDW�VHKLQJJD�EDQ\DN�\DQJ�PDVLK�EHUSLNLU�EDKZD�.RPSDV�FRP
VDPD�GHQJDQ�.RPSDV�&HWDN�

3HUXVDKDDQ�PHPEXWXKNDQ�VWUDWHJL�SHPDVDUDQ�DJDU�GDSDW�PHQFDSDL�WXMXDQ��\DQJ�
GLPXODL�GDUL�PHODNXNDQ�DQDOLVLV�VLWXDVL�\DQJ�DNDQ�PHQJKDVLONDQ�PDUNHW�DWWUDFWLYHQHVV
GDQ� FRPSHWLWLYH� SRVLWLRQ XQWXN�PHODNXNDQ�SRUWIROLR� DQDO\VLV VHUWD�6:27�0DWUL[ \DQJ�
GLJXQDNDQ� XQWXN� PHQ\HVXDLNDQ� SRUWIROLR� VWUDWHJ\ \DQJ� GLKDVLONDQ� DJDU� VHLULQJ� GDQ�
VHMDODQ��.HPXGLDQ�6:27�GDQ�SRUWIROLR�PDWUL[ DNDQ�PHQJKDVLONDQ�IRUPXODVL�VWUDWHJL�\DQJ�
GLJXQDNDQ�XQWXN�PHQ\XVXQ�VWUDWHJL� SHPDVDUDQ�DJDU�GDSDW�PHQFDSDL� WXMXDQ�VWUDWHJLV�
SHUXVDKDDQ�

.DWD�.XQFL��GLJLWDO�DGYHUWLVLQJ��DGYHUWLVLQJ�DJHQF\��GLUHFW�FXVWRPHUV��PDUNHW�
SRWHQWLDO��NRPSDV�FRP��VWUDWHJL�SHPDVDUDQ
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7KH�JURZLQJ�QXPEHU�RI�PLGGOH�FODVV SRSXODWLRQ�VWLPXODWHV�WKH�QXPEHU�RI�LQWHUQHW�
XVHUV LQ� ,QGRQHVLD�ZKLFK� VKLIWV� WKH� WUHQG�RI�DFFHVVLQJ� LQIRUPDWLRQ�� IURP� WUDGLWLRQDO�
PHGLD�WR�RQOLQH�PHGLD��7KDW�SKHQRPHQD�GLUHFWO\�DIIHFWV�WKH�WUHQG�RI�KRZ�FRUSRUDWLRQV�
DGYHUWLVH��WKH�FRUSRUDWLRQV�ERWK�GLUHFWO\�DQG�LQGLUHFWO\��YLD�DGYHUWLVLQJ�DJHQF\��KDYH�
VWUDWHG�WR�SURYLGH�WKH�EXGJHW�IRU�GLJLWDO�DGYHUWLVLQJ��%DVHG�RQ�WKH������GDWD��PDUNHW�
GHPDQG� IRU� GLJLWDO� DGYHUWLVLQJ� RQO\� VWDQGV� RQ� ������ FRPSDUHG� WR� DOO� DGYHUWLVLQJ�
VSHQGLQJ��+RZHYHU��WKDW�SHUFHQWDJH�LV�SUHGLFWHG�WR�NHHS�ULVLQJ�VLJQLILFDQWO\�LQ�YLHZ�RI�
WKH�VLJQLILFDQW�QXPEHU�RI�XQWDSSHG�PDUNHW�RI�GLJLWDO�DGYHUWLVLQJ�

.RPSDV�FRP�LV�RQH�RI�GLJLWDO�SURGXFWV�RI�37�.RPSDV�&\EHU�0HGLD��ZKLFK�LV XQGHU�
.RPSDV�*UDPHGLD�*URXS��ZKLFK�DOVR�PDQDJHV�.RPSDV�1HZVSDSHUV��.RPSDV�FRP�
KDV�D� YLVLRQ� WR�EHFRPH� WKH�PRVW�SURILWDEOH� QHZV�SRUWDO LQ� ,QGRQHVLD��KRZHYHU� WKH�
YLVLRQ�KDV�WR�EH�REVWUDFWHG�E\�WZR�FXUUHQW�PDLQ�LVVXHV�ZKLFK�DUH�WKH�UHYHQXH�REWDLQHG�
IRU�WKH�SDV�WKUHH�\HDUV�KDV�QRW�EHHQ�DEOH�WR�PHHW�WKH�WDUJHW�DQG�WKH�UHYHQXH�JURZWK�
LV�EHORZ�WKH�DYHUDJH�JURZWK�RI�GLJLWDO�LQGXVWU\� 7KH�SRVLWLRQLQJ�RI�.RPSDV�FRP�LV�VWLOO�
QRW�VWURQJ�DQG�FOHDU��VR�WKDW�WKH�SXEOLF�VWLOO�FRQVLGHUV�.RPSDV�FRP�LV�VLPSO\�WKH�RQOLQH�
YHUVLRQ�RI�RU�QR�GLIIHUHQW�WKDQ�.RPSDV�1HZVSDSHUV�

.RPSDV�FRP�QHHGV� WR� IRUPXODWH� D�PDUNHWLQJ� VWUDWHJ\� LQ� RUGHU� WR�DFKLHYH� WKHLU�
REMHFWLYHV��,Q�RUGHU�WR�GR�VR��.RPSDV�FRP�QHHGV�WR�GR�WKH�VLWXDWLRQ�DQDO\VLV�RQ�WKH�
ILUVW�SODFH��ZKLFK�IRUPV�WKH�PDUNHW�DWWUDFWLYHQHVV�DQG�FRPSHWLWLYH�SRVLWLRQ�DV�WKH�EDVLV�
RI�SRUWIROLR�PDWUL[��ZKLFK�DOVR�IRUPV�6:27�0DWUL[�XVHG�WR�PDNH�VXUH� WKDW�SRUWIROLR�
PDWUL[�DSSURSULDWH��7KH�SRUWIROLR�DQG�6:27�0DWUL[�IRUPXODWH�WKH�VWUDWHJ\�FRQVLVWLQJ�
RI�VHJPHQWLQJ��WDUJHWLQJ�DQG�SRVLWLRQLQJ�DV�ZHOO�DV�PDUNHWLQJ�PL[��ZKLFK�ZLOO�FUHDWH�
WKH� PDUNHWLQJ� VWUDWHJ\� ZKLFK� ZLOO� EH� LPSOHPHQWHG� LQ� RUGHU� WR� DFKLHYH� FRPSDQ\¶V�
REMHFWLYHV�

.H\�:RUGV��GLJLWDO�DGYHUWLVLQJ��DGYHUWLVLQJ�DJHQF\��GLUHFW�FXVWRPHUV��PDUNHW�
SRWHQWLDO��NRPSDV�FRP��PDUNHWLQJ�VWUDWHJ\


