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6HWHODK� ��� WDKXQ� UHVPL� PDVXN� NH� ,QGRQHVLD�� 37� $%& ,QGRQHVLD LQJLQ� PHQLQJNDWNDQ�
SHQMXDODQQ\D�� WHUXWDPD� XQWXN� SURGXN� KRPH� VHZLQJ� PDFKLQH�� 3HUWXPEXKDQ� 8.0�� LQGXVWUL�
IDVKLRQ� VHUWD� XSD\D \DQJ� GLEHULNDQ� ROHK� SHPHULQWDK� XQWXN� PHQGXNXQJ� XVDKD� NHFLO� GDQ�
PHQHQJDK�EHULPEDV�WHUKDGDS�VHNWRU�LQGXVWUL�SHQXQMDQJQ\D��VHSHUWL�LQGXVWUL�PHVLQ�MDKLW \DQJ�
VDQJDW�PHQDULN�EDJL�37�$%&�XQWXN�PHPDVXNL�SDVDU�EXVLQHVV�WR�EXVLQHVV��%�%�� 6D\DQJQ\D�
37�$%& PHQJKDGDSL�PDVDODK�GDODP�WLJD�NRPSRQHQ�SHPDVDUDQ�SURGXN��\DLWX�GDUL�VHJL�KDUJD��
SURPRVL�VHUWD�WHPSDW��GLPDQD KDUJD�SURGXN 37�$%&�GL�DWDV�UDWD�UDWD�SDVDU��EUDQG�DZDUHQHVV
\DQJ� UHQGDK�� SURPRVL� \DQJ� EHOXP� PHUDWD� VHUWD� PLQLPQ\D� ORNDVL� SHQMXDODQ� 8QWXN�
PHQLQJNDWNDQ�SHQMXDODQ�37�$%&�XQWXN�SURGXN�KRPH�VHZLQJ�PDFKLQH��SHQXOLV�PHQJDGDNDQ�
SHQHOLWLDQ� \DQJ� EHUEDVL WHRUL� 0DUNHW�%DVHG� 0DQDJHPHQW �%HVW� GDQ� PHQJXVXONDQ� VWUDWHJL�
SHQJHQDODQ� VHMDN� GLQL� IDNWD� NXDOLWDV� VHEDQGLQJ� KDUJD�� SURPRVL� \DQJ� OHELK� WDMDP� GDODP�
PHQ\DVDU�JHQHUDVL�PXGD��GDQ�OHELK�JHQFDU�GDODP�PHPEXND�UHODVL�GHQJDQ�SDUWQHU�ELVQLV�
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$IWHU� RIILFLDO\� RSHUDWLQJ� LQ� ,QGRQHVLD IRU� ��� \HDUV�� 37� $%&� ,QGRQHVLD� ZDQWV� WR� UDLVH� WKH�
VDOHV��HVSHFLDOO\��KRPH�VHZLQJ�PDFKLQH�SURGXFW��7KH�JURZWK�RI�VPDOO�DQG�PHGLXP�EXVLQHVV��
IDVKLRQ�LQGXVWU\�DQG�WKH�HIIRUWV�SURYLGHG�E\�WKH�,QGRQHVLDQ�JRYHUQPHQW�WR�VXSSRUW�VPDOO�DQG�
PHGLXP�EXVLQHVV�DIIHFWHG WKH�VXSSRUWLQJ�LQGXVWULDO�VHFWRUV��VXFK�DV�VHZLQJ�PDFKLQH�LQGXVWU\��
ZKLFK LV� YHU\� LQWHUHVWLQJ� IRU� 37�$%&�ZKR�ZDQWV� WR� HQWHU� WKH� EXVLQHVV� WR� EXVLQHVV� �%�%��
VHJPHQ�� 8QIRUWXQDWHO\�� 37� $%&� LV� IDFLQJ� VRPH� SUREOHPV� LQ� �� RI� WKHLU� PDUNHWLQJ
FRPSRQHQWV��ZKLFK�DUH�SULFH��SURPRWLRQ�DQG�SODFH��ZKHUH�WKH�SULFHV RI�37�$%&�SURGXFWV�DUH�
DERYH�PDUNHW DYHUDJHV��ORZ�EUDQG�DZDUHQHVV��XQHYHQ�SURPRWLRQV�DQG�ODFN�RI�VDOHV�ORFDWLRQV��
7R� LQFUHDVH� WKH�VDOHV�RI�37�$%&�IRU�KRPH�VHZLQJ�PDFKLQH�SURGXFWV��D� VWXG\�EDVHG�RQ� WKH�
WKHRU\� RI� 0DUNHW�%DVHG� 0DQDJHPHQW� �%HVW� LV� FRQGXFWHG DQG� VHYHUDO� VWDUWHJLHV� DUH�
VXJJHVWHG��VXFK�DV�HDUO\�TXDOLW\�HGXFDWLRQ�DERXW�SULFH�DQG�TXDOLW\��VKDUSHQHG�SURPRWLRQ�IRU�
\RXQJHU�JHQHUDWLRQ��DQG�DFWLYHO\�RSHQLQJ�PRUH�UHODWLRQV�ZLWK�EXVLQHVV�SDUWQHUV�

.H\ZRUGV��KRPH�VHZLQJ�PDFKLQH��%�%��SULFH��SURPRWLRQ��SODFH��VDOHV


