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3URJUDP 6WXGL � 0DQDMHPHQ

)DNXOWDV � %LVQLV

7HODK GLVHWXMXL XQWXN GLDMXNDQ SDGD

6LGDQJ 8MLDQ 6NULSVL 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD
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.HWXD 3URJUDP 6WXGL 0DQDMHPHQ
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3URJUDP 6WXGL � 0DQDMHPHQ

)DNXOWDV � %LVQLV

7HODK GLXMLNDQ SDGD KDUL 6HQLQ� �� 'HVHPEHU ����
3XNXO ����� V�G ����� GDQ GLQ\DWDNDQ

/8/86
'HQJDQ VXVXQDQ SHQJXML VHEDJDL EHULNXW�

.HWXD 6LGDQJ 3HQJXML
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<DQJ EHUWDQGD WDQJDQ GLEDZDK LQL�

1DPD � .HQ]D 7DQLND
1,0 � �����������
3URJUDP 6WXGL � 0DQDMHPHQ
-HQMDQJ � 6�
-XGXO .DU\D ,OPLDK � ³3HQJDUXK %UDQG +HULWDJH GDQ &RQVXPHU
1RVWDOJLD WHUKDGDS %UDQG $WWDFKPHQW GDQ &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ
SDGD 0DWDKDUL 'HSDUWPHQW 6WRUH´

0HQ\DWDNDQ GHQJDQ VHVXQJJXKQ\D EDKZD VD\D EHUVHGLD
 �SLOLK VDODK VDWX��

6D\D EHUVHGLD PHPEHULNDQ L]LQ VHSHQXKQ\D NHSDGD 8QLYHUVLWDV
0XOWLPHGLD 1XVDQWDUD XQWXN PHPSXEOLNDVLNDQ KDVLO NDU\D LOPLDK VD\D NH
GDODP UHSRVLWRUL .QRZOHGJH &HQWHU VHKLQJJD GDSDW GLDNVHV ROHK 6LYLWDV
$NDGHPLND 801�3XEOLN� 6D\D PHQ\DWDNDQ EDKZD NDU\D LOPLDK \DQJ VD\D
EXDW WLGDN PHQJDQGXQJ GDWD \DQJ EHUVLIDW NRQILGHQVLDO�
6D\D WLGDN EHUVHGLD PHPSXEOLNDVLNDQ KDVLO NDU\D LOPLDK LQL NH GDODP
UHSRVLWRUL .QRZOHGJH &HQWHU� GLNDUHQDNDQ� GDODP SURVHV SHQJDMXDQ
SXEOLNDVL NH MXUQDO�NRQIHUHQVL QDVLRQDO�LQWHUQDVLRQDO �GLEXNWLNDQ GHQJDQ
OHWWHU RI DFFHSWDQFH� 

�
/DLQQ\D� SLOLK VDODK VDWX�

+DQ\D GDSDW GLDNVHV VHFDUD LQWHUQDO 8QLYHUVLWDV 0XOWLPHGLD
1XVDQWDUD
(PEDUJR SXEOLNDVL NDU\D LOPLDK GDODP NXUXQ ZDNWX � WDKXQ�

7DQJHUDQJ� �� 1RYHPEHU ����

� � � � �
�.HQ]D 7DQLND�


 3LOLK VDODK VDWX


 -LND WLGDN ELVD PHPEXNWLNDQ /R$ MXUQDO�+.,� VD\D EHUVHGLD PHQJL]LQNDQ SHQXK NDU\D LOPLDK VD\D XQWXN
GLSXEOLNDVLNDQ NH .& 801 GDQ PHQMDGL KDN LQVWLWXVL 801�

Y
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'HQJDQ SHQXK UDVD V\XNXU� SHQHOLWL PHQJXFDSNDQ WHULPD NDVLK NHSDGD

7XKDQ <DQJ 0DKD (VD DWDV VHJDOD EHUNDW GDQ ELPELQJDQ�1\D VHODPD SURVHV

SHQXOLVDQ KLQJJD WHUVHOHVDLNDQQ\D VNULSVL \DQJ EHUMXGXO ³3HQJDUXK %UDQG

+HULWDJH GDQ &RQVXPHU 1RVWDOJLD WHUKDGDS %UDQG $WWDFKPHQW GDQ &RQVXPHU

5HSXUFKDVH ,QWHQWLRQ SDGD 0DWDKDUL 'HSDUWPHQW 6WRUH´� 6NULSVL LQL GLVXVXQ

VHEDJDL VDODK VDWX V\DUDW XQWXN PHPSHUROHK JHODU 6DUMDQD �6�� 0DQDMHPHQ GL

8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD�

3HQHOLWL EHUKDUDS KDVLO GDUL SHQHOLWLDQ LQL GDSDW PHPEHULNDQ PDQIDDW EDJL

SHPEDFD� NKXVXVQ\D GDODP PHPDKDPL SHUDQ EUDQG KHULWDJH GDQ FRQVXPHU

QRVWDOJLD GDODP VWUDWHJL SHPDVDUDQ� 3URVHV SHQ\XVXQDQ VNULSVL LQL WHODK PHQMDGL

SHQJDODPDQ \DQJ VDQJDW EHUKDUJD� \DQJ WLGDN DNDQ WHUFDSDL WDQSD GXNXQJDQ GDUL

EHUEDJDL SLKDN� 8QWXN LWX� SHQHOLWL PHQ\DPSDLNDQ UDVD WHULPD NDVLK \DQJ WXOXV

NHSDGD�

0HQJXFDSNDQ WHULPD NDVLK

�� %DSDN 'U� 1LQRN /HNVRQR� 0�$�� VHODNX 5HNWRU 8QLYHUVLWDV 0XOWLPHGLD

1XVDQWDUD�

�� ,EX 'U� )ORUHQWLQD .XUQLDVDUL 7�� 6�6RV�� 0�%�$�� VHODNX 'HNDQ )DNXOWDV

%LVQLV 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD�

�� ,EX 3XUQDPDQLQJVLK� 6�(�� 0�6�0�� &�%�2�� VHODNX .HWXD 3URJUDP 6WXGL

0DQDMHPHQ 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD�

�� ,EX $QJHOLQD 7KHRGRUD 5DWQD 3ULPDQWLQD� 6�(�� 0�0�� VHEDJDL 3HPELPELQJ

\DQJ WHODK PHPEHULNDQ ELPELQJDQ� DUDKDQ� GDQ PRWLYDVL DWDV WHUVHOHVDLQ\D

WXJDV DNKLU LQL�

�� 0DPD� 3DSD� (PD� ,SRK� 0DNQR] GDQ ODLQQ\D \DQJ WHODK PHPEHULNDQ

EDQWXDQ GXNXQJDQ PDWHULDO GDQ PRUDO� VHKLQJJD SHQXOLV GDSDW PHQ\HOHVDLNDQ

WXJDV DNKLU LQL�

YL
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



�� 6DXGDUD�VDXGDUD WHUGHNDW VD\D� .HQQ\ 7DQDND� .HYLQ 7DQDND� .DZDNDPL

6\R� <RYLWD� 'LYDQL 0DUJDUHWKD +DUL\DQWR� .HOXDUJD &HPDUD GDQ ODLQQ\D

\DQJ VHQDQWLDVD PHPEHULNDQ GXNXQJDQ VHUWD PRWLYDVL \DQJ WDN

KHQWL�KHQWLQ\D NHSDGD SHQXOLV VHODPD SURVHV SHQ\XVXQDQ VNULSVL LQL�

�� 7HPDQ�WHPDQ VD\D� 6LVLO� 'HGH� $LULQ� 5H\GL� 6HULO� ,ORQ� +HOHQ� 3.8�

.HOXDUJD %HVDU 20% GDQ ODLQQ\D \DQJ WHODK PHQMDGL EDJLDQ SHQWLQJ GDODP

SHUMDODQDQ VWXGL VD\D� PHPEHULNDQ SHQJDODPDQ EHUKDUJD VHODPD PDVD

SHUNXOLDKDQ� VHUWD PHPEHULNDQ GXNXQJDQ GDODP PHQ\HOHVDLNDQ VNULSVL LQL�

3HQXOLV PHQ\DGDUL EDKZD SHQXOLVDQ VNULSVL LQL PDVLK PHPLOLNL

NHWHUEDWDVDQ� 2OHK NDUHQD LWX� SHQXOLV PHPRKRQ PDDI DWDV VHJDOD NHNXUDQJDQ

\DQJ WHUGDSDW GDODP VNULSVL LQL� %HVDU KDUDSDQ SHQXOLV� NDU\D LOPLDK LQL GDSDW

PHQMDGL VXPEHU LQIRUPDVL \DQJ EHUPDQIDDW GDQ PHPEHULNDQ LQVSLUDVL EDJL

EHUEDJDL SLKDN GL PDVD PHQGDWDQJ�

7DQJHUDQJ� �� 1RYHPEHU ����

�.HQ]D 7DQLND�
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3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD
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.HQ]D 7DQLND

$%675$.

,QGXVWUL ULWHO WHUXV PHQJDODPL SHUWXPEXKDQ \DQJ SHVDW VHLULQJ GHQJDQ
PHQLQJNDWQ\D NHEXWXKDQ NRQVXPHQ� 1DPXQ� GHQJDQ SHUWXPEXKDQ LQGXVWUL
ULWHO \DQJ WHUXV PHQLQJNDW� SHUVDLQJDQ GDODP LQGXVWUL LQL VHPDNLQ NHWDW� EDLN
GDUL NRPSHWLWRU RIIOLQH PDXSXQ RQOLQH� +DO LQL GLUDVDNDQ MXJD ROHK 0DWDKDUL
'HSDUWPHQW 6WRUH� 0HVNLSXQ 0DWDKDUL PHUXSDNDQ VDODK VDWX GHSDUWPHQW
VWRUH PRGHUQ SHUWDPD GL ,QGRQHVLD� SHUXVDKDDQ LQL SHUOX WHUXV EHUDGDSWDVL
XQWXN PHQJKDGDSL WDQWDQJDQ SHUVDLQJDQ \DQJ VHPDNLQ GLQDPLV� 'DODP
SHUVDLQJDQ \DQJ VHPDNLQ NRPSHWLWLI� SHUXVDKDDQ ULWHO VHSHUWL 0DWDKDUL
'HSDUWPHQW 6WRUH SHUOX PHQFLSWDNDQ VWUDWHJL \DQJ PDPSX PHQDULN GDQ
PHPSHUWDKDQNDQ SHODQJJDQ� 3HQHOLWLDQ LQL EHUWXMXDQ XQWXN PHQJDQDOLVLV
SHQJDUXK EUDQG KHULWDJH GDQ FRQVXPHU QRVWDOJLD WHUKDGDS EUDQG
DWWDFKPHQW VHUWD FRQVXPHU UHSXUFKDVH LQWHQWLRQ SDGD 0DWDKDUL 'HSDUWPHQW
6WRUH� 3HQHOLWLDQ LQL PHQJJXQDNDQ SHQGHNDWDQ NXDQWLWDWLI GHQJDQ VNDOD
OLNHUW ��� GDQ PHQJJXQDNDQ VRIWZDUH 6PDUW3/6 � XQWXN PHQJDQDOLVLV GDWD
\DQJ GLSHUROHK GDUL ��� UHVSRQGHQ \DQJ PHUXSDNDQ SHODQJJDQ 0DWDKDUL
'HSDUWPHQW 6WRUH� +DVLO SHQHOLWLDQ PHQXQMXNNDQ EDKZD EUDQG KHULWDJH
PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS EUDQG DWWDFKPHQW GDQ
FRQVXPHU UHSXUFKDVH LQWHQWLRQ� 6HODLQ LWX� FRQVXPHU QRVWDOJLD MXJD WHUEXNWL
PHPSHUNXDW SHQJDUXK SRVLWLI DQWDUD EUDQG KHULWDJH GHQJDQ EUDQG
DWWDFKPHQW GDQ FRQVXPHU UHSXUFKDVH LQWHQWLRQ� 7HPXDQ LQL PHQXQMXNNDQ
EDKZD QLODL KLVWRULV GDUL EUDQG GDQ NHQDQJDQ HPRVLRQDO NRQVXPHQ GDSDW
PHQMDGL IDNWRU SHQWLQJ GDODP PHPEDQJXQ KXEXQJDQ MDQJND SDQMDQJ GHQJDQ
SHODQJJDQ VHUWD PHQLQJNDWNDQ QLDW SHPEHOLDQ XODQJ�

.DWD NXQFL� %UDQG +HULWDJH� &RQVXPHU 1RVWDOJLD� %UDQG $WWDFKPHQW�
&RQVXPHU 5HSXUFKDVH ,QWHQWLRQ� 'HSDUWPHQW 6WRUH�

YLLL
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD
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7KH UHWDLO LQGXVWU\ FRQWLQXHV WR JURZ UDSLGO\ DORQJVLGH WKH LQFUHDVH LQ
FRQVXPHU GHPDQG� +RZHYHU� ZLWK WKLV JURZWK� FRPSHWLWLRQ LQ WKH LQGXVWU\
KDV EHFRPH PRUH LQWHQVH� ERWK IURP RIIOLQH DQG RQOLQH FRPSHWLWRUV� 7KLV
FKDOOHQJH LV DOVR IDFHG E\ 0DWDKDUL 'HSDUWPHQW 6WRUH� $V RQH RI WKH ILUVW
PRGHUQ GHSDUWPHQW VWRUHV LQ ,QGRQHVLD� 0DWDKDUL PXVW FRQWLQXRXVO\ DGDSW
WR RYHUFRPH WKH LQFUHDVLQJO\ G\QDPLF FRPSHWLWLYH HQYLURQPHQW� ,Q VXFK D
FRPSHWLWLYH PDUNHW� UHWDLO FRPSDQLHV OLNH 0DWDKDUL 'HSDUWPHQW 6WRUH QHHG
WR GHYHORS HIIHFWLYH VWUDWHJLHV WR DWWUDFW DQG UHWDLQ FXVWRPHUV� 7KLV VWXG\
DLPV WR DQDO\]H WKH LQIOXHQFH RI EUDQG KHULWDJH DQG FRQVXPHU QRVWDOJLD RQ
EUDQG DWWDFKPHQW DQG FRQVXPHU UHSXUFKDVH LQWHQWLRQ DW 0DWDKDUL
'HSDUWPHQW 6WRUH� 7KLV UHVHDUFK DGRSWV D TXDQWLWDWLYH DSSURDFK XVLQJ D ���
/LNHUW VFDOH DQG DQDO\]HV WKH GDWD FROOHFWHG IURP ��� UHVSRQGHQWV ZKR DUH
FXVWRPHUV RI 0DWDKDUL 'HSDUWPHQW 6WRUH XVLQJ 6PDUW3/6 � VRIWZDUH� 7KH
UHVXOWV RI WKH VWXG\ VKRZ WKDW EUDQG KHULWDJH KDV D VLJQLILFDQW SRVLWLYH HIIHFW
RQ EUDQG DWWDFKPHQW DQG FRQVXPHU UHSXUFKDVH LQWHQWLRQ� $GGLWLRQDOO\�
FRQVXPHU QRVWDOJLD DOVR VWUHQJWKHQV WKH SRVLWLYH LQIOXHQFH EHWZHHQ EUDQG
KHULWDJH DQG EUDQG DWWDFKPHQW DV ZHOO DV FRQVXPHU UHSXUFKDVH LQWHQWLRQ�
7KHVH ILQGLQJV LQGLFDWH WKDW WKH KLVWRULFDO YDOXH RI D EUDQG DQG FRQVXPHUV

HPRWLRQDO PHPRULHV FDQ SOD\ D FUXFLDO UROH LQ EXLOGLQJ ORQJ�WHUP
UHODWLRQVKLSV ZLWK FXVWRPHUV DQG LQFUHDVLQJ UHSXUFKDVH LQWHQWLRQ�

.H\ZRUGV� %UDQG +HULWDJH� &RQVXPHU 1RVWDOJLD� %UDQG $WWDFKPHQW�
&RQVXPHU 5HSXUFKDVH ,QWHQWLRQ� 'HSDUWPHQW 6WRUH�

L[
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��� 0RGHO 3HQHOLWLDQ�����������������������������������������������������������������������������������������
��� +LSRWHVLV���������������������������������������������������������������������������������������������������� ��

����� 3HQJDUXK %UDQG +HULWDJH WHUKDGDS %UDQG $WWDFKPHQW��������������� ��
����� 3HQJDUXK %UDQG +HULWDJH WHUKDGDS &RQVXPHU 5HSXUFKDVH
,QWHQWLRQ���������������������������������������������������������������������������������������������������� ��
����� 3HQJDUXK &RQVXPHU 1RVWDOJLD VHEDJDL 0RGHUDVL SDGD %UDQG
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