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6NULSVL� \DQJ� EHUMXGXO� ³3HQJDUXK� 7LQJNDW� 0DUJLQ�� /RNDVL�� .XDOLWDV� 3HOD\DQDQ��

3URPRVL��VHUWD�3HQJHWDKXDQ�7HUKDGDS�.HSXWXVDQ�1DVDEDK�0HPLOLK�3URGXN�3HPELD\DDQ�
0XUDEDKDK�3DGD�%DQN�%5,6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ´�LQL�GLWXOLV�ROHK ,ND�
%LQWL� )DL]XQ�� 1,0�� ������������� )DNXOWDV� (NRQRPL� 'DQ� %LVQLV� ,VODP�� -XUXVDQ�
3HUEDQNDQ�6\DULDK�� ,QVWLWXW�$JDPD� ,VODP�1HJHUL�7XOXQJDJXQJ��SHPELPELQJ�1XUXO�)LWUL�
,VPD\DQWL�� 0�(�,�� 3HQHOLWLDQ� LQL� GLODWDU� EHODNDQJL� ROHK� VHEXDK� IHQRPHQD� EDKZD� %DQN�
%5,6\DULDK� VHEDJDL� OHPEDJD� SHQ\DOXU� GDQD� EHUSHUDQ� VHEDJDL� OHPEDJD� SHQGXNXQJ� EDJL�
PDV\DUDNDW� XQWXN� PHPEXND� GDQ� PHQJHPEDQJNDQ� XVDKD�XVDKDQ\D�� .KXVXVQ\D� SDGD�
SURGXN�SHPELD\DDQ�PXUDEDKDK�WHUGDSDW�EHEHUDSD�KDO�\DQJ�PHPSHQJDUXKL�QDVDEDK�XQWXN�
PHQJDPELO� NHSXWXVDQ� XQWXN� � PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK�� VHSHUWL� WLQJNDW�
PDUJLQ��ORNDVL��NXDOLWDV�SHOD\DQDQ��SURPRVL�VHUWD�SHQJHWDKXDQ��

5XPXVDQ�PDVDODK�GDUL�SHQHOLWLDQ�LQL�\DLWX� ����$SDNDK�WLQJNDW�PDUJLQ�EHUSHQJDUXK�
WHUKDGDS� NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK� SDGD� %DQN� %5,�
6\DULDK� .DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ"�� ���� $SDNDK� ORNDVL� EHUSHQJDUXK� WHUKDGDS�
NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK� SDGD� %DQN� %5,� 6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ"�� ����$SDNDK�NXDOLWDV�SHOD\DQDQ�EHUSHQJDUXK� WHUKDGDS�
NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK� SDGD� %5,� 6\DULDK� .DQWRU�
.DV�.HGLUL�7XOXQJDJXQJ"������$SDNDK�SURPRVL�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�QDVDEDK�
PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK� SDGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ"�� ���� $SDNDK� SHQJHWDKXDQ� EHUSHQJDUXK� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK� SDGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ"�� ���� $SDNDK� WLQJNDW� PDUJLQ�� ORNDVL�� NXDOLWDV� SHOD\DQDQ�� SURPRVL�� VHUWD�
SHQJHWDKXDQ� VHFDUD� VLPXOWDQ� EHUSHQJDUXK� WHUKDGDS� NHSXWXVDQ� QDVDEDK�PHPLOLK� SURGXN�
SHPELD\DDQ�PXUDEDKDK�SDGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ"

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJXML�3HQJDUXK�7LQJNDW�0DUJLQ��/RNDVL��.XDOLWDV�
3HOD\DQDQ�� 3URPRVL�� VHUWD� 3HQJHWDKXDQ� VHFDUD� SDUVLDO� PDXSXQ� VLOPXWDQ�� 3HQHOLWLDQ� LQL�
PHQJJXQDNDQ� SHQGHNDWDQ� SHQHOLWLDQ� NXDQWLWDWLI� GDQ� MHQLV� SHQHOLWLDQ� PHQJJXQDNDQ�
DVRVLDWLI�� 7HNQLN VDPSOLQJ� \DQJ� GLJXQDNDQ�PHQJJXQDNDQ� SUREDELOLW\� VDPSOLQJ�6XPEHU�
GDWD� DGDODK� GDWD� SULPHU�7HNQLN� SHQJXPSXODQ� GDWD� PHODOXL� SHQ\HEDUDQ� NXHVLRQHU� DWDX�
DQJNHW� $QDOLVLV� GDWD� \DQJ� GLJXQDNDQ� PHQJJXQDNDQ�� ��� 8ML� 6WDWLVWLN�8ML� 9DOLGLWDV�� 8ML�
5HDELOLWDV����8ML�$VXPVL�.ODVLN��8ML�1RUPDOLWDV��8ML�0XOWLNRORQLHULWDV�8ML�$XWRNRUHODVL�
8ML�+HWHURVNHGDVWLVLWDV�����$QDOLVLV�5HJUHVL� %HUJDQGD�����8ML�+LSRWHVLV��8ML�7�GDQ�8ML�)��
��� 8ML�.RHILVLHQ�'HWHUPLQDVL��

3HQJXMLDQ� KLSRWHVLV� PHQJJXQDNDQ� XML� W� PHQXQMXNNDQ� EDKZD� WLQJNDW� PDUJLQ�
EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�� ORNDVL� EHUSHQJDUXK�
QHJDWLI� GDQ VLJQLILNDQ� � WHUKDGDS� NHSXWXVDQ� QDVDEDK�� NXDOLWDV� SHOD\DQDQ� EHUSHQJDUXK�
SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�QDVDEDK��SURPRVL�EHUSHQJDUXK�QHJDWLI�GDQ�WLGDN�
VLJQLILNDQ� WHUKDGDS�NHSXWXVDQ� QDVDEDK�� SHQJHWDKXDQ�EHUSHQJDUXK�SRVLWLI� GDQ� VLJQLILNDQ�
WHUKDGDS�NHSXWXVDQ�QDVDEDK��6HODQMXWQ\D��8ML�)�GLNHWDKXL�EDKZD�WLQJNDW�PDUJLQ�� ORNDVL��
NXDOLWDV�SHOD\DQDQ��SURPRVL�� VHUWD�SHQJHWDKXDQ� VHFDUD�VLPXOWDQ�EHUSHQJDUXK�SRVLWLI� GDQ�
VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�QDVDEDK��
.DWD�NXQFL��WLQJNDW�PDUJLQ��ORNDVL��NXDOLWDV�SHOD\DQDQ��SURPRVL���SHQJHWDKXDQ��NHSXWXVDQ�

QDVDEDK
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$%675$&7
7KH� WKHVLV� HQWLWOHG� �7KH� ,QIOXHQFH� RI�0DUJLQ� /HYHO�� /RFDWLRQ��4XDOLW\� RI�

6HUYLFH�� 3USPSWLRQ�� DQG� .QRZOHGJH� RI� &XVWRPHU¶V� 'HFLVLRQ� WR� &KRRVH�
0XUDEDKDK� )LQDQFLQJ� 3URGXFWV� DW� %DQN� %5,6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ´�ZDV�ZULWWHQ� E\ ,ND�%LQWL� )DL]XQ�� 1,0�� ������������� )DFXOW\� RI�
,VODPLF� (FRQRPLFV� DQG� %XVLQHVV�� 'HSDUWPHQW� RI� 6KDULD� %DQNLQJ�� 6WDWH� ,VODPLF�
,QVWLWXWH�RI�7XOXQJDJXQJ��VXSHUYLVRU�1XUXO�)LWUL�,VPD\DQWL��0�(�,��

7KLV� UHVHDUFK� LV� PRWLYDWHG� E\� D� SKHQRPHQRQ� WKDW� %DQN� 6\DULDK� DV� D�
FKDQQHOLQJ�LQVWLWXWLRQ�VHUYHV�DV�D�VXSSRUWLQJ�LQVWLWXWLRQ�IRU�WKH�FRPPXQLW\�WR�RSHQ�
DQG�GHYHORS�LWV�EXVLQHVVHV��(VSHFLDOO\�LQ�PXUDEDKDK�ILQDQFLQJ�SURGXFWV�WKHUH�DUH�
VHYHUDO� WKLQJV� WKDW� LQIOXDQFH�FXVWRPHUV� WR�PDNH�GHFLVLRQV� WR�FKRRVH�PXUDEDKDK�
ILQDQFLQJ� SURGXWV�� VXFK� DV�PDUJLQ� OHYHO�� ORFDWLRQ�� TXDOLW\� RI� VHUYLFH�� SURPRWLRQ�
DQG�NQRZOHGJH��

7KH�SUREOHP�IRUPXODWLRQ�RI�WKLV�VWXG\�LV������'RHV�WKH�PDUJLQ�OHYHO�DIIHFW�
WKH� GHFLVLRQ� RI� FXVWRPHUV� WR� FKRRVH� PXUDEDKDK� ILQDQFLQJ� SURGXFWV� DW� %DQN�
%5,6\DULDK� .DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ"� ���� 'RHV� WKH� ORFDWLRQ� DIIHFW� WKH�
FXVWRPHU¶V�GHFLVLRQ�WR�FKRRVH�PXUDEDKDK�ILQDQFLQJ�SURGXFWV�DW�%DQN�%5,6\DULDK�
.DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ"� ���� 'RHV� WKH� TXDOLW\� RI� VHUYLFH� DIIHFW� WKH�
FXVWRPHU¶V�GHFLVLRQ�WR�FKRRVH�PXUDEDKDK�ILQDQFLQJ�SURGXFWV�DW�%DQN�%5,6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ"�����'RHV�WKH�SURPRWLRQ�DIIHFW�WKH�GHFLVLRQRI�WKH�
FXVWRPHU¶V�WR�FKRRVH�PXUDEDKDK�ILQDQFLQJ�SURGXFWV�DW�%DQN�%5,6\DULDK�.DQWRU�
.DV� .HGLUL� 7XOXQJDJXQJ"� ��� 'RHV� NQRZODGJH� DIIHFW� WKH� GHFLVLRQ� RI� FKRRVH�
PXUDEDKDK� ILQDQFLQJ� SURGXFWV� DW� %DQN� %5,6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ" ��� :KHWKHU�PDUJLQ�OHYHO��ORFDWLRQ��DQG�NQRZOHGJH�VLPXOWDQHRXVO\�
DIIHFW�WKH�GHFLVLRQ�RI�FXVWRPHU¶V�WR�FKRRVH�PXUDEDKDK�ILQDQFLQJ�SURGXFWV�DW�%DQN�
%5,6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ"

7KH�VWXG\�DLPV�WR�WHVW�WKH�LQIOXHQFH�RI�0DUJLQ�/HYHO��/RFDWLRQ��4XDOLW\�RI�
6HUYLFH�� 3URPRWLRQ�� DQG� .QRZOHGJH� SDUWLDOO\� DQG� VLPXOWDQ�� 7KH� UHVHDUFK�
DSSRURDFK�DQG�W\SH�RI�UHVHDUFK�XVLQJ�DVVRFLDWLYH��6DPSOLQJ�WHFKQLTXHV�DUH�XVHG�
XVLQJ�SUREDELOLW\�VDPSOLQJ��7KH�GDWD�VRXUFH�LV�WKH�SULPDU\�GDWD��'DWD�FROOHFWLRQ�
WHFKQLTXHV� WKURXJK� WKH� GLVVHPLQDWLRQ� RI� TXHVWLRQQDLUHV� RU� TXHVWLRQQDLUHV��'DWD�
DQDO\VLV� XVHG� XVLQJ�� ��� 6WDWLVWLFDO� 7HVW�9DOLGLW\� 7HVW�� 5HOLDELOLW\� 7HVW���� &ODVVLF�
$VVXPSWLRQ� 7HVW�� 1RUPDOLW\� 7HVW�� 0XOWLFRORQLHULW\ 7HVW�� $XWRFRUUHODWLRQ� 7HVW��
+HWHURVNHGDVWLVLW\� 7HVW�� ��� 0XOWLSOH� 5HJUHVVLRQ� $QDO\VLV�� ��� +\SRWKHVLV� 7HVW�� 7�
7HVW�DQG�)�7HVW�����'HWHUPLQDWLRQ�&RHIILFLHQW�7HVW�

SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� FXVWRPHU� GHFLVLRQV�� ORFDWLRQ� QHJDWLYHO\�
DQG� VLJQLILFDQWO\� DIIHFW� FXVWRPHU� GHFLVLRQV�� TXDOLW\� RI� VHUYLFH� SRVLWLYHO\� DQG�
VLJQLILFDQWO\�DIIHFW�FXVWRPHU�GHFLVLRQV��SURPRWLRQV�QHJDWLYHO\�DQG�LQVLJQLILFDQWO\�
DIIHFW�FXVWRPHU�GHFLVLRQV��NQRZOHGJH�SRVLWLYHO\�DQG�VLJQLILFDQWO\�DIIHFW�FXVWRPHU�
GHFLVLRQV�� )XUWKHUPRUH�� 7HVW� ) LV� NQRZQ� WKDW� PDUJLQ� OHYHO�� ORFDWLRQ�� TXDOLW\� RI�
VHUYLFH��SURPRWLRQ��DQG�NQRZOHGJH�VLPXOWDQHRXVO\�KDYH�D�SRVLWLYH�DQG�VLJQLILFDQW�
HIIHFW�RQ�FXVWRPHU�GHFLVLRQV�
.H\ZRUGV�� PDUJLQ� OHYHO�� ORFDWLRQ�� TXDOLW\� RI� VHUYLFH�� SURPRWLRQ�� NQRZOHGJH��
GHFLVLRQV�FXVWRPHU


