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�
/DXUD�/DKLQGDK��0HULVD�DQG�5LDQW\�$JXVWLQD�6LDKDDQ�

+DUDSDQ�%DQJVD�%XVLQHVV�6FKRRO��%DQGXQJ��,QGRQHVLD�
�
$EVWUDFW��7KH�JURZWK�RI �FXOLQDU\�LQGXVWU\�KDV�HQFRXUDJH�WKH�HQWUHSUHQHXU�WR�FUHDWH�PRUH�LQQRYDWLYH�SURGXFW�DQG�H[FHOOHQW�VHUYLFH�WKDW�ZLOO�
DIIHFW�FXVWRPHUV�EX\LQJ�GHFLVLRQ�DQG�FUHDWH�FXVWRPHU�HQJDJHPHQW�WR�UHSHDW�EX\LQJ��3URJR�5RDG��RQH�WKH�FXOLQDU\�FOXVWHULQJ�LQ�%DQGXQJ�FLW\�
KDYH�DQ�DWWUDFWLYH�JURZWK�DW� WKH� ODVW�\HDU��0DQ\�KRXVLQJ�QRZ�FKDQJH�WR�FXOLQDU\� LQGXVWU\�DQG�JURZ�IDVWHU��0RVW�RI � WKHP�KDYH�D�YHU\�
LQQRYDWLYH�SURGXFW�DQG�VHUYLQJ�FXVWRPHU�ZHOO��7KH�SXUSRVH�RI �WKLV�UHVHDUFK�LV�WR�DQDO\]H�WKH�LQIOXHQFH�RI �SURGXFW�LQQRYDWLRQ�DQG�WKH�VHUYLFH�
TXDOLW\�WR�EX\LQJ�SXUFKDVLQJ�GHFLVLRQ�DQG�WKH�LPSDFW�WR�UHSHDW�EX\LQJ��6XUYH\�FRQGXFWHG�LQ�WKH�FXOLQDU\�LQGXVWU\�DORQJ�WKH�3URJR�5RDG��
7KLV� UHVHDUFK� LV� DVVRFLDWLYH� UHVHDUFK� XVLQJ� 6(0�3/6�� 6DPSOHV� WDNHQ� DV�PDQ\� DV� ���� SHRSOH� ZKR� FRPH� WR�3URJR�5RDG�� %\�8VLQJ�
:DUS3/6������WKLV�UHVHDUFK�IRXQG�WKDW�SURGXFW�LQQRYDWLRQ�DQG�WKH�VHUYLFH�TXDOLW\�LQIOXHQFH�EX\LQJ�GHFLVLRQ�LQ�WKH�FXOLQDU\�LQGXVWU\�DORQJ�
WKH�3URJR�5RDG��EXW�GLG�QRW�JLYH�DQ�LPSDFW�WR�UHSHDW�EX\LQJ��
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������,QWURGXFWLRQ�
�
5LGZDQ�.DPLO�DV�WKH�PD\RU�RI �%DQGXQJ�FLW\�
VWDWH�WKDW�%DQGXQJ�LV�FKRVHQ�DV�RQH�IURP�IRXU�
EHVW� $VLDQ� GHVWLQDWLRQV� EHVLGHV� %DQJNRN��
6HRXO�� DQG� 0XPED\� �.RPSDV�� �������
%DQGXQJ�ZKLFK�QDPHO\�3DULMV�YDQ�-DYD�KDV�D�
EHDXWLIXO� FXOWXUH�� QDWXUH�� UHVRXUFHV�� DQG�
FOLPDWH�IRU�KROLGD\��KDQJ�RXW�DQG�YDFDWLRQ��,Q�
�����PRUH�WKDQ�VL[�PLOOLRQV�YLVLWRUV�FDPH�WR�
%DQGXQJ�IRU�KROLGD\�DQG�WUDYHOOLQJ��3UDVHW\R��
������ ZKHUHDV� WKLV� QXPEHUV� LQFUHDVH� PRUH�
DQG�PRUH�HYHU\�\HDU�DQG�HQIRUFH�HQWUHSUHQHXU�
WKLQNLQJ�RI �WKH�QHZ�PRGHO�RI �EXVLQHVV��QHZ�
LQGXVWU\�DQG�SHUKDSV�QHZ�OLIHVW\OH���
�
2QH�RI �WKH�QHZ�VHFWRU�FUHDWHG�QDPHO\�FUHDWLYH�
LQGXVWULHV�WKDW�LV�WKH�VHFWRU�GHSHQGV�RQ�VNLOO�LQ�
PDQDJH�LGHD��DUWV��DQG�WHFKQRORJ\�WR�FUHDWLQJ�
VXVWDLQDELOLW\�� &UHDWLYH� LQGXVWULHV� DOVR�
LQGLFDWHG� DV� WKH� PDLQ� FRQWULEXWRU� LQ�
GHYHORSLQJ� HFRQRPLFV� DQG� HPSOR\PHQW� RI �
ZRUNHU� �+HUPDZDWL� 	� 5XQLDZDWL�� ������� 6R�
WKH�UHVXUUHFWLRQ�RI �WKLV� LQGXVWU\�SOD\V�D�YLWDO�
UROH� IRU� WKH� JURZWK� RI � WKH� FLW\� HFRQRPLF�
YDOXH��HVSHFLDOO\�LQ�%DQGXQJ�FLW\��

�
�
%DQGXQJ�FKRVHQ�DV�RQH�RI �WKH�&UHDWLYH�&LW\�
RQ� 6HSWHPEHU� ��WK�� ����� E\� 81(6&2�

�3DUQR���������:LWK�WKH�LQFUHDVLQJ�RI �FUHDWLYH�
LQGXVWULHV��WKH�JURZWK�RI �FLW\�HFRQRPLF�ZLOO�EH�
GRQH� �%DGDQ� 3XVDW� 6WDWLVWLN� .RWD� %DQGXQJ��
�������81(6&2�FDWHJRUL]HV� FUHDWLYH�FLW\�E\�
VL[� VHFWRUV� DUH� GHVLJQ�� PXVLF�� FXOLQDU\�� DUW��
OLWHUDWXUH�DQG�WHFKQRORJ\�PHGLD��,Q�%DQGXQJ�
FLW\�� FXOLQDU\� LV� RQH� RI � WKH� FUHDWLYH� LQGXVWU\�
WKDW� VKRXOG� EH� GHYHORSHG� DV� D� VXSHULRU�
SURGXFW� WR� EHFRPH� D� WRXULVP� DWWUDFWLRQ� DV�
LGHQWLW\�RI �WKH�FLW\���
�
%DQGXQJ� FXOLQDU\� LQFUHDVH� PRUH� DQG� PRUH�
PDNHV� WKLV� VHFWRU� DV� WKH� OHDGLQJ� EXVLQHVV�
DURXQG�WKH�FLW\��%DQGXQJ�FKDQJHV�WR�FXOLQDU\�
FLW\� ZKHUH� YLVLWRUV� FRPH�� &XOLQDU\� EXVLQHVV�
LQFUHDVH�IURP�WKH�VPDOO�EXVLQHVV�XQWLO�WKH�ELJ�
HQWHUSULVH�� (YHU\RQH� FDQ� IRXQG� IRRG� DQG�
VQDFN�LQ�HYHU\ZKHUH�DQG�EH�WKH�SODFH�WR�JR��
�
/DKLQGDK�� 'MDMDGLNHUWD� 	� $VSLUDQWL� �������
VWDWH� WKDW� LQQRYDWLRQ� LQIOXHQFH� RUJDQL]DWLRQ�
SHUIRUPDQFH�LQ�FXOLQDU\�LQGXVWU\�RQ�%DQGXQJ��
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7R�DFKLHYH�D�JRRG�SHUIRUPDQFH�LQ�WKH�FXOLQDU\�
LQGXVWU\�� LQQRYDWLRQ� SOD\LQJ� HVVHQWLDO� UROHV��
,QQRYDWLRQ� PRYHV� WKH� LPSOHPHQWDWLRQ� RQ�
LQWURGXFWLRQ�QHZ�SURGXFW��SURFHVV��PDUNHWLQJ�
WHFKQLTXH� DQG� UHRUJDQL]LQJ� �$ERX]HHGDQ��
������� ([FHOOHQW� SHUIRUPDQFH� LQ� FXOLQDU\�
HQWLUHO\� ZDV� KHDYLO\� LQIOXHQFHG� E\� WKH�
LQQRYDWLRQV�WKH\�GR��7KH�UROHV�RI �LQQRYDWLRQ�
LQ�WKH�FUHDWLYH�HFRQRP\�VHFWRUV�FORVHO\�UHODWHG�
WR� WKH� JURZWK� DQG� GHYHORSPHQW� RI � ZRUOG�
WUHQGV�� FKDQJHV� LQ� FRQVXPHU� EHKDYLRU��
SXUFKDVH� DELOLW\�� DQG� FRQVXPHU� HGXFDWLRQDO�
EDFNJURXQG�� &XOLQDU\� LQGXVWU\� GHDOLQJ� ZLWK�
WKH� G\QDPLF� ZRUOG� PDUNHW�� ZKHUH� WKH\�
FKDOOHQJHG� WR� VXUYLYH�� JURZ� DQG� GHYHORS�
�/DKLQGDK�	�0LWUD����������
�
%DQGXQJ� EHFRPH� PRUH� IDPRXV� EHFDXVH� RI �
WKH� JURZWK� RI � WKH� FXOLQDU\� LQGXVWU\�� 0DQ\�
SODFHV� LQ� %DQGXQJ� QRZ� FKDQJH� WR� EH� D�
FXOLQDU\�DUHD��7KH�FLW\�RI �%DQGXQJ�EHFRPH�D�
SDUDGLVH� SODFH� IRU� IRRG� ORYHU�� %DQGXQJ� KDV�
PDQ\� W\SHV� RI � VQDFNV� RU� IRRGV�� 7KHUHIRUH��
PDQ\� UHVWDXUDQWV� DQG� IRRG� VWDOOV� IRXQG� LQ�
%DQGXQJ� &LW\�� 0RUHRYHU�� PRUH� GRPHVWLF�
WRXULVWV�FDPH�WR�VSHQG�WKHLU�ZHHNHQG�VHDVRQ�
WR� YLVLW� WKH� FLW\� RI � %DQGXQJ� �%DGDQ� 3XVDW�
6WDWLVWLN� .RWD� %DQGXQJ�� ������� 7KH�
GHYHORSPHQW� RI � WKH� FXOLQDU\� LQGXVWU\� LQ�
%DQGXQJ�LV�LQFUHDVLQJO\�PDNLQJ�HQWUHSUHQHXUV�
KDYH� WR� FUHDWH� LQQRYDWLYH� SURGXFWV� DQG�
H[FHOOHQW� VHUYLFH� IRU� FRQVXPHUV�� :LWK�
LQQRYDWLYH� SURGXFW� DQG� H[FHOOHQW� VHUYLFH��
SHRSOH� GHFLGHG� WR� UHPDLQ� OR\DO� WR� WKH�
UHVWDXUDQWV�DQG�FDIHV�WKH\�KDYH�YLVLWHG���
7KH�FXUUHQW�FXOLQDU\�DWWUDFWLRQ�RI �%DQGXQJ�LV�
QRW� RQO\� DERXW� WKH� WDVWH� RI � YDULRXV� GLYHUVH�
IRRGV�DQG�GULQNV�PHQX��7KH�FXOLQDU\�LQGXVWU\�
LQ� %DQGXQJ� FRQWLQXHV� WR� UDFH� LQ� FUHDWLQJ�
VRPHWKLQJ� XQLTXH� DQG� GLIIHUHQW� IURP� RWKHU�
FRPSHWLWRUV���
�
2QH� RI � WKH� UHJLRQ� LQ� %DQGXQJ� FLW\� WKDW� LV�
JHWWLQJ�IDPRXV�IRU�PDQ\�DWWUDFWLYH�FXOLQDU\�LV�
3URJR�5RDG��5HVWDXUDQWV�DQG�FDIHV�RQ�3URJR�
5RDG�RIIHULQJ�YDULRXV�W\SHV�RI �IRRG�VXFK�DV��
,QGRQHVLD��:HVWHUQ��-DSDQ��DQG�0LGGOH�(DVW��
3URJR�5RDG� LV�RQH�RI �WKH�URDGV� LQ�%DQGXQJ�
ZKLFK� LV� ORFDWHG� FORVH� WR� WKH� JRYHUQPHQW�
EXLOGLQJ� FDOOHG� ´*HGXQJ� 6DWH�µ� ZKLFK� ZDV�
EXLOW� VLQFH� WKH� 'XWFK� HUD� DQG� LV� DQ� ROG�

UHVLGHQWLDO� DUHD�� 3URJR� 5RDG� ZDV� RQFH� D�
UHVLGHQWLDO� DUHD� RI � ,7%� DQG� 813$'�
GRUPLWRU\� KRXVLQJ� WKDW� FKDQJHG� LQWR�
FRPPHUFLDO� DUHD� GXH� WR� WKH� HPHUJHQFH� RI �
-RQDV�3KRWR�DQG�WKHQ�IROORZHG�E\�PDQ\�FDIHV�
WKDW� DOVR� FDXVHG� WKH� DWPRVSKHUH� DW� 3URJR�
5RDG� FURZGHG� ZLWK� YLVLWRUV� ZKR� FRPH� WR�
UHVWDXUDQWV�DQG�FDIHV��$VUL�	�+XPDLUR���������
5HVWDXUDQWV�DQG�FDIHV�RQ�WKH�3URJR�5RDG�KDYH�
GLIIHUHQW� QXDQFHV� 	� WKHPHV�� VHUYLFH� TXDOLW\��
DQG� SURGXFW� LQQRYDWLRQ�� 6RPH� RI � WKH� FDIHV�
DQG�UHVWDXUDQWV�RQ�WKH�3URJR�5RDG�DV�IROORZV��
*LJJOH� %R[�� +XPPLQJELUG�� &RIIHH� 3URJR��
7RN\R� &RQQHFWLRQ�� 4DKZD�� 0RP
V� %DNHU\��
6HMLZD�� 3OHDVH� 3OHDVH� 3OHDVH�� 0RQVWHU� %LWH��
1JRUHD���
�
7KH�LQFUHDVLQJ�RI �FXOLQDU\�EXVLQHVV�LQ�3URJR�
DUHD� FDXVHV� FXOLQDU\� HQWUHSUHQHXU� FUHDWH�
FUHDWLYH�LGHDV�DQG�DWWUDFW�FRQVXPHU·V�DWWHQWLRQ�
DQG�EHFRPH�SXUFKDVLQJ�GHFLVLRQV��LQ�RUGHU�WR�
FRPSHWH� ZLWK� FRPSHWLWRUV� DPRQJ� DQRWKHU��
:LWK� SURGXFW� LQQRYDWLRQ� DQG� JRRG� VHUYLFH�
TXDOLW\��FXOLQDU\�DW�3URJR�5RDG�DUH�H[SHFWHG�WR�
VXUYLYH�DQG�GHYHORS�WR�VXSSRUW�WKH�HFRQRP\�
RI � WKH� FLW\�� ,Q� UHDOLW\�� RQO\� ���� FXOLQDU\�
LQGXVWU\� FDQ� VXUYLYH� PRUH� WKDQ� ILYH� \HDUV�
�&LSXWUDHQWUHSUHQHXUVKLS�� ������� 7KLV�
FRQGLWLRQ� VKRXOG� EH� XQGHUVWDQG� E\� WKH�
HQWUHSUHQHXU� DQG� JRYHUQPHQW� WR� PDNH�
FXOLQDU\�JHWWLQJ�VWURQJHU��
�
7KH�SXUSRVH�RI �WKLV�VWXG\�LV�WR�ILQG�RXW�KRZ�
ELJ� WKH� HIIHFW� RI � SURGXFW� LQQRYDWLRQ� DQG�
VHUYLFH�TXDOLW\�WR�SXUFKDVH�GHFLVLRQV�DQG�WKHLU�
LPSDFW� RQ� UHSHDW� SXUFKDVH�� :LWK�
XQGHUVWDQGLQJ� RI � WKH� IDFWRUV� LQIOXHQFHG�
FXOLQDU\� LQGXVWULHV� HQWUHSUHQHXU� FDQ� DFKLHYH�
WKHLU� JRDO� DQG� VXSSRUW� WKH� JRYHUQPHQW� WR�
LQFUHDVH�WKH�HFRQRPLF�YDOXH�RI �WKH�%DQGXQJ�
FLW\��
�
�

������/LWHUDWXUH�6WXG\�
�
3URGXFW�,QQRYDWÖRQ�
$ERX]HHGDQ� ������� VWDWH� WKDW� LQQRYDWLRQ� LV�
WKH� LQVWUXPHQW� WR� UHDOL]H� HQWHUSUHQHXUVKLS�
HFRQRP\��3URGXFW�RU�VHUYLFH�LQQRYDWLRQ�LV�WKH�
FRPSDQ\
V�DELOLW\�WR�LPSURYH�SURGXFW�GHVLJQ��
IHDWXUHV�� RU� VSHFLILFDWLRQV� DV� SHU� WKH�
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FXVWRPHU
V� ZLVKHV� RU� HQKDQFH� WKH� YDOXH� RI�
SURGXFWV�RU�VHUYLFHV�E\�FUHDWLQJ�QHZ�SURGXFWV�
RU�VHUYLFHV� �3HMDEDW�3HQJHOROD� ,QIRUPDVL�GDQ�
'RNXPHQWDVL�� ������� 7KH� KLJKHU� WKH�
FRPSDQ\
V� SURGXFW� LQQRYDWLRQ� ZLOO� LPSURYH�
WKH� FRPSDQ\
V� SHUIRUPDQFH� WKURXJK�
LQFUHDVHG� EX\LQJ� GHFLVLRQ�� ,Q� WKH� JOREDO�
FRPSHWLWLRQ�� FRPSDQLHV� PXVW� EH� DEOH� WR�
PRGLI\� WKHLU� SURGXFWV� WR� DGG� YDOXH� WR� WKH�
SURGXFWV� WKH\� SURGXFH� DQG� PXVW� PHHW� WKH�
QHHGV� DQG� WDVWHV� RI� FRQVXPHUV�� 7KH� DGGHG�
YDOXH� RI� WKH� UHVXOWLQJ� SURGXFW� PD\� EH� WKH�
GHVLJQ�RU�PRGHO�RI� WKH�SURGXFW�WR�SURGXFHG�
DQG� WKH� VHUYLFH� RI� WKH� SURGXFW� EHLQJ� VROG�
�)LUGDXVL�� ������� � 3URGXFW� LQQRYDWLRQ�
VSHFLILFDOO\� D� VHW� RI� QHZ� LGHD� LQ� FUHDWLQJ�
SURGXFW�RU�VHUYLFHV�ZKLFK�DFKLHYH�FRPSHWLWLYH�
DGYDQWDJH� WR�RUJDQL]DWLRQ� �3ROGHU��/HHXZHQ��
0RKQHQ��	�5D\PRQG��������
6HUYLFH�4XDOLW\�
6HUYLFH� 4XDOLW\� LV� DQ� DFWLYLW\� WKDW� RIIHUV�
VHUYLFHV�SHUFHLYHG�E\�FXVWRPHUV�ZKR�DOUHDG\�
XVH�WKH�VHUYLFH��6HUYLFH�4XDOLW\�LV�HVVHQWLDO�WR�
FXVWRPHU� VDWLVIDFWLRQ� DQG� WUXVW� �5DKPDQL�
1HMDG�� )LURR]EDNKW�� 	� 7DJKLSRRU�� �������
6HUYLFH�4XDOLW\�LV�D�FDSLWDO�WKDW�JHWV�GHVFULEHV�
WKH�FRQGLWLRQ�RI�WKH�FXVWRPHU�E\�FRPSDULQJ�
WKH�VHUYLFH�WKH\�H[SHFW�ZLWK�ZKDW�WKH\�UHFHLYH�
LQ�HYDOXDWLQJ�WKH�TXDOLW\��*RRG�VHUYLFH�TXDOLW\�
LV� RQH� RI� WKH� PRVW� LPSRUWDQW� IDFWRUV� IRU�
GHWHUPLQLQJ� SXUFKDVLQJ� GHFLVLRQV�� 6HUYLFH�
4XDOLW\� FDQ� EH� VDLG� JRRG� RU� TXDOLW\� LI� WKH�
VHUYLFHV� SURYLGHG� D� FRPSDQ\� FDQ� VDWLVI\� LWV�
FXVWRPHUV� �:LERZR� 	� 6RHGMRQR�� �������
.RWOHU�� DQG� .HOOHU� ������� GHVFULEH� ILYH�
GLPHQVLRQ� RI� VHUYLFH� TXDOLW\� DUH� WDQJLEOH��
5HVSRQVLYHQHVV�� 5HOLDELOLW\�� $VVXUDQFH�� DQG�
(PSDWK\���
�
%X\LQJ�'HFLVLRQ�$QG�5HSHDW�%X\ÖQJ�
.RWOHU��DQG�$UPVWURQJ��������VWDWHV� WKDW�WKH�
SXUFKDVH�GHFLVLRQ� LV� WKH�FRQVXPHU
V�GHFLVLRQ�
WR� EX\� WKH� PRVW� GHVLUHG� EUDQG�� 3XUFKDVLQJ�
'HFLVLRQ�LV�DQ�DFWLYLW\�RU�DFWLRQ�WKDW�HYDOXDWHV�
WZR�RU�PRUH�EHKDYLRUV�DQG�FKRRVHV�RQH�DV�D�
FKRLFH� DV� D� IRUP� RI� EHKDYLRUDO� GHVLUH�
�0DUGKRWLOODK� 	� 6DLQR�� ������� 3XUFKDVLQJ�
GHFLVLRQV�DUH�WKH�VWDJH�RI�WKH�GHFLVLRQ�SURFHVV�
LQ�ZKLFK�WKH�FRQVXPHU�SXUFKDVHV�WKH�SURGXFW��
&RQVXPHUV� DV� WKH�PDLQ�DFWRUV� LQ� WKH�EX\LQJ�
SURFHVV� KDYH� DOZD\V� EHHQ� D� FRQFHUQ� RI� WKH�

SURGXFHU�� 3XUFKDVH� GHFLVLRQV� PDGH� E\�
FRQVXPHUV� FDQ� RFFXU� LI� WKH� FXVWRPHU� KDV�
UHFHLYHG� VHUYLFHV� IURP� WKH� SURYLVLRQ� RI�
VHUYLFHV� DQG� DIWHU� WKDW� FRQVXPHUV� IHHO� WKH�
VDWLVIDFWLRQ� DQG� GLVVDWLVIDFWLRQ� �:LERZR� 	�
6RHGMRQR�� ������� ,Q� DFWLQJ�� FRQVXPHUV�PXVW�
WDNH� D� GHFLVLRQ�� FRQVXPHU� SXUFKDVLQJ�
GHFLVLRQV�FDQ�EH�LQIOXHQFHG�E\�PDQ\�IDFWRUV��
,I� EXVLQHVVSHRSOH� ZDQW� WR� VXFFHVVIXOO\� VHOO�
WKHLU� SURGXFWV�� WKH\� PXVW� DFWLYHO\� LQIOXHQFH�
EX\HUV�DERXW�WKH�EHQHILWV��EHQHILWV��DQG�SULFHV�
RI� WKH� SURGXFWV� WKH\� VHOO� EHFDXVH� WKH\� FDQ�
LQIOXHQFH� SRWHQWLDO� EX\HUV� LQ� WKH� GHFLVLRQ�
PDNLQJ�SURFHVV��1RILDZDW\�	�<XOLDQGL��������
�
&RQVXPHUV� ZKR� KDYH� GHFLGHG� WR� EX\� ZLOO�
H[SHULHQFH� VDWLVIDFWLRQ� DQG� ZLOO� UH�SXUFKDVH��
+HUH�DUH�WKH�HOHPHQWV�LQ�PHDVXULQJ�FRQVXPHU�
VDWLVIDFWLRQ�� QDPHO\� �.RWOHU�	�.HOOHU�� �������
����� 2YHUDOO� FXVWRPHU� VDWLVIDFWLRQ�� ZKLFK�
FRQFHUQLQJ� KRZ� VDWLVILHG� WKH\� DUH� ZLWK� WKH�
FRPSDQ\
V� SURGXFWV�� ����� ,QWHUHVW� LQ� UH�
SXUFKDVH�� ZKHQ� FRQVXPHUV� ZLOO� UHSXUFKDVH�
WKH� FRPSDQ\
V� SURGXFWV� DQG� �����:LOOLQJQHVV�
WR� UHFRPPHQG� ZKHUH� ZLOOLQJQHVV� WR�
UHFRPPHQG� D� SURGXFW� WR� D� IULHQG� RU� IDPLO\�
EHFRPHV� DQ� LPSRUWDQW� PHDVXUH� IRU� DQDO\VLV�
DQG�IROORZ�XS��
�
+\SRWKHVÖV�'HYHORSPHQW�
&XOLQDU\� LV�RQH�RI � WKH�DWWUDFWLRQV�RIIHUHG�E\�
WKH�FLW\�RI �%DQGXQJ�IRU�GRPHVWLF�DQG�IRUHLJQ�
WRXULVWV��7KLV�FRQGLWLRQ�FDXVHV�HQWUHSUHQHXUV�
LQ�WKH�ILHOG�RI �FXOLQDU\�VKRXOG�EH�DEOH�WR�FUHDWH�
EXVLQHVV� LQ� WKLV� FXOLQDU\� ILHOG� DV� DWWUDFWLYH� DV�
SRVVLEOH�LQ�RUGHU�WR�NHHS�KLV�EXVLQHVV�VXUYLYH�
�,UDZDQ�5�� �� ������� %XVLQHVVHV� WKDW� KDYH� WKH�
DGYDQWDJH�ZLOO�EHLQJ�WKH�FKRLFH�RI �FRQVXPHUV�
LQ� GHFLGLQJ� RQ� SXUFKDVHV�� 7KLV� FRQGLWLRQ�
EHFDXVH�WKH�DFWLRQV�RI �FRQVXPHUV�LQ�GHFLGLQJ�
WR� EX\� D� SURGXFW� LV� LQIOXHQFHG� E\� YDULRXV�
IDFWRUV��DV��6HUYLFH�TXDOLW\��VWRUH�DWPRVSKHUH��
RU� SURGXFW� LQQRYDWLRQ� IURP� WKH� FRPSDQ\�
�1RILDZDW\� 	� <XOLDQGL�� ������� 3URGXFW�
LQQRYDWLRQ� LV� WKH� RUJDQL]DWLRQ
V� DELOLW\� WR�
LPSURYH�GHVLJQ��TXDOLW\��DQG�QHZ�SURGXFWV���
�
3URGXFW�,QQRYDWLRQ�ZLOO�FUHDWH�YDOXH�IURP�WKH�
SURGXFW� DQG� PDNH� WKH� FRQVXPHU� GHFLGH� WR�
EX\�� ,QQRYDWLRQ� LV� D�JHQHULF� IDFWRU� WKDW� DGGV�
YDOXH� WR� WKH� RUJDQL]DWLRQ� WKURXJK� VWUDWHJ\��
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EHKDYLRU��DQG�PRWLYDWLRQ�DQG�HQFRXUDJHPHQW�
LQ� FRQGXFWLQJ� YDULRXV� DFWLYLWLHV�
�.XVXPDZDUGKDQL�� 0F� &DUWK\�� 	� 3HUHUD��
������� VR� LQQRYDWLRQ� HQFRXUDJHV� FRQVXPHUV�
WR�GHFLGH�WR�EX\���
�
6HUYLFH� TXDOLW\� LV� WKH� DFWLRQ� RU� SHUIRUPDQFH�
RI �WKH�HPSOR\HH�WR�WKH�FRQVXPHU�EHFDXVH�WKH�
TXDOLW\� RI � JRRG� VHUYLFH� LV� RQH� LPSRUWDQW�
IDFWRU� WR� GHWHUPLQH� WKH� SXUFKDVH� GHFLVLRQ�
�:LERZR� 	� 6RHGMRQR�� ������� *RRG� VHUYLFH�
TXDOLW\�PDNHV�FRQVXPHUV�IHHO�FRPIRUWDEOH�VR�
WKDW� FRQVXPHUV� ZLOO� IHHO� KDSS\� DQG� PDNH�
SXUFKDVLQJ� GHFLVLRQV� EHFDXVH� LW� KDV� IHOW� WKH�
TXDOLW\�RI �VHUYLFH�IURP�WKH�UHVWDXUDQW�RU�FDIH�
WKH\� KDYH� YLVLWHG�� $W� WKH� HQG� RI � WKHLU�
SXUFKDVLQJ� EHKDYLRU�� FRQVXPHUV� ZKR� KDYH�
GHFLGHG�WR�EX\�ZLOO�H[SHULHQFH�VDWLVIDFWLRQ�DQG�
ZLOO� UH�SXUFKDVH�� 7KHLU� VDWLVIDFWLRQ� GHYHORSW�
ZKHQ�FRVXPHUV� VDWLVILHG�ZLWK� WKH�FRPSDQ\·V�
SURGXFW�� 7KHLU� VDWLIDFWLRQ� ZLOO� EULQJ� XS� WKH�
LQWHUHVWLQJ� WR� UH�SXUFKDVH� DQG� IROORZ� ZLWK�
WKHLU�ZLOOLQJQHVV�WR�UHFRPPHQG�D�SURGXFW�WR�
WKHLU�IULHQG�RU�IDPLO\��.RWOHU�	�.HOOHU���������
�
%DVHG�RQ�UHVHDUFK�IUDPHZRUN�WKHUH�DUH�WKUHH�
K\SRWKHVHV�RQ�WKLV�UHVHDUFK��
+���3URGXFW�,QQRYDWLRQ�LQIOXHQFH�%X\LQJ�'HFLVLRQ�
+���6HUYLFH�4XDOLW\�LQIOXHQFH�%X\LQJ�'HFLVLRQ�
+���%X\LQJ�'HFLVLRQ�LQIOXHQFH�5HSHDW�%X\LQJ�
�
�

������0HWKRGRORJ\�
�
7KLV� UHVHDUFK� XVHV� WKH� GHVFULSWLYH� DQG�
YHULILFDWLRQ� PHWKRG� RI � DSSURDFK� WR� WKH�
VXUYH\�� ZLWK� GDWD� FROOHFWLRQ� WKURXJK�
TXHVWLRQQDLUH� �TXHVWLRQ� IRUP��� LQWHUYLHZ��
REVHUYDWLRQ�� DQG� GRFXPHQWDWLRQ�� :KHUH�
GHVFULSWLYH� IRUPDW� DLPHG� DW� H[SODLQLQJ��
VXPPDUL]LQJ� WKH� YDULRXV� FRQGLWLRQV��
FLUFXPVWDQFHV�� DOVR� WKHUH� DUH� YDULDEOHV��ZKLOH�
YHULILFDWLRQ�LV�WKH�UHVHDUFK�DLPHG�WR�YHULI\�WKH�
WUXWK�RI �WKH�UHVXOWV�RI �SUHYLRXV�UHVHDUFK��7KH�
VXUYH\�DSSURDFK�LV�D�PHWKRG�RI �UHVHDUFK�WKDW�
DLPV�WR�JHW�D�FRQFOXVLRQ�WKDW�FDQ�GHVFULEH�DQG�
H[SODLQ� DQ� LGHD� DJDLQVW� WKH� UHVXOWV� RI � WKH�
YHULILFDWLRQ�RI �WKH�VDPSOH�EHLQJ�VWXGLHG��7KLV�
UHVHDUFK� ZLOO� VWXG\� KRZ� SURGXFW� LQQRYDWLRQ�
DQG�VHUYLFH�TXDOLW\�HIIHFWV�WKH�EX\LQJ�GHFLVLRQ��
DQG�KRZ�LWV�LPSDFW�LQ�UHSHDW�EX\LQJ���

3URGXFW� LQQRYDWLRQ� GHVFULEHV� D� VHW� RI � QHZ�
LGHD� LQ� FUHDWLQJ� SURGXFW� RU� VHUYLFHV� ZKLFK�
DFKLHYH�FRPSHWLWLYH�DGYDQWDJH�WR�RUJDQL]DWLRQ�
�3ROGHU�HW�DO����������,W�LV�LQGLFDWHG�ZLWK�WKUHH�
LQGLFDWRUV� WKDW� DUH� WKH� DELOLW\� WR� FUHDWH� QHZ�
SURGXFW� OLQH�� GLYHUVLYLHG� SURGXFW� OLQH� DQG�
H[SDQG� GLIIHUHQW� SURGXFW�� 6HUYLFH� TXDOLW\�
PHDVXUH� ZLWK� ILYH� LQGLFDWRUV� DUH� WDQJLEOH��
UHVSRQVLYHQHVV�� UHOLDELOLW\�� DVVXUDQFH� DQG�
HPSDWK\��%X\LQJ�GHFLVLRQ�DUH�WKH�VWDJH�RI �WKH�
GHFLVLRQ� SURFHVV� LQ� ZKLFK� WKH� FRQVXPHU�
SXUFKDVHV�WKH�SURGXFW�LQ�WKLV�UHVHDUFK�EX\LQJ�
GHFLVLRQ� PHDVXUHG� ZLWK� ILYH� LQGLFDWRUV��
0RUHRYHU��UHSHDW�EX\LQJ�GHVFULEHV�ZLWK�WKUHH�
LQGLFDWRUV�³�DOO�WKH�TXHVWLRQV�GHVLJQ�LQ�OLQNHUW�
VFDOH�WR�ILW�ZLWK�WKH�WRROV���
�
7KH�VDPSOLQJ�IUDPHV�RI �WKLV�VWXG\�FRQVLVWHG�
RI � FRQVXPHUV� LQ� 3URJR� 5RDG�� 5HVSRQGHQWV�
VHOHFW�DIWHU�WKHLU�EX\LQJ�EHKDYLRU�DORQJ�3URJR�
VWUHHWV�E\�XVLQJ�TXHVWLRQQDLUHV��%DVHG�RQ�WKH�
UHVXOWV� RI � WKH� GDWD� FROOHFWLQJ�� WKHUH� DUH� ����
TXHVWLRQQDLUHV�YDOLG�WR�DQDO\VHV��'DWD�DQDO\]HG�
E\�XVLQJ�:DUS3/6������DQG�K\SRWKHVLV�YHULILHG�
ZLWK� REVHUYDWLRQ� DQG� LQ�GHSWK� LQWHUYLHZ��%\�
XVLQJ� :DUS3/6� WR� LGHQWLI\� WKH� LQIOXHQFH�
EHWZHHQ�YDULDEOHV� DQG�KRZ� WKH�UHODWLRQ�HDFK�
RWKHU���
�
:DUS3/6� LV� D� VRIWZDUH� WR� DQDO\]H� 6WUXFWXUDO�
(TXDWLRQ� 0RGHOOLQJ� �6(0�� IRU� YDULDQFH�
EDVHG� RU� 3DUWLDO� /HDVW� 6TXDUH� �3/6�� DQG�
IDFWRU�EDVHG�PHWKRGV��:DUS3/6�DOVR�LGHQWLI\�
RXWSXW�FRPELQHG�ORDGLQJ�DQG�FURVV�ORDGLQJ�WR�
UHSRUW� YDOLGLW\� FRQYHUJHQW� DQG� YDOLGLW\�
GLVFULPLQDQW��)URP�WKH�GDWD�DOO�WKH�TXHVWLRQHUV�
DUH�YDOLG��5HVXOW�RI �WKH�GDWD�VKRZ�WKDW�DOO�WKH�
TXHVWLRQHUV�DUH�UHOLDEOH��
�

�

�������)LQGLQJV�DQG�'LVFXVVLRQ�
�
,Q� WKLV� VWXG\� PRGHO� GHYHORSHG� ZHUH�
RSHUDWLRQDOL]HG�XVLQJ�H[LVWLQJ�VFDOHV�LGHQWLILHG�
LQ� WKH� OLWHUDWXUH� DQG� WHVWHG� XVLQJ� VRPH�
PHDVXUHPHQW�� 3URGXFW� LQQRYDWLRQ� LQGLFDWHG�
ZLWK� WKUHH� LQGLFDWRUV� WKDW� H[SODLQ� WKH�
RUJDQL]DWLRQ�DELOLW\�WR�LPSURYH�WKHLU�SURGXFW��
H[SDQG�WKHLU�YDULHW\�DQG�FUHDWH�QHZ�SURGXFW��
6HUYLFH�TXDOLW\�UHSUHVHQWHG�E\�ILIWHHQ�TXHVWLRQ�
WKDW� ZHUH� GHVFULEH� WDQJLEOH�� UHVSRQVLYHQHVV��
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UHOLDELOLW\�� DVVXUDQFH�� DQG� HPSDWK\� RI � WKH�
VHUYLFH�� 3XUFKDVH� GHFLVLRQV� RFFXUV� LI � WKH�
FXVWRPHU� KDV� UHFHLYHG� VHUYLFHV� IURP� WKH�
SURYLVLRQ� RI � VHUYLFHV� DQG� DIWHU� WKDW�
FRQVXPHUV� IHHO� WKH� VDWLVIDFWLRQ� DQG�
GLVVDWLVIDFWLRQ� �:LERZR� 	� 6RHGMRQR�� �������
3XUFKDVH� GHFLVLRQV� UHSUHVHQW� ZLWK� ILYH�
TXHVWLRQ� DQG� UHSHDW� EX\LQJ� ZLWK� WKUHH�
TXHVWLRQ��
�
'LUHFW� VXUYH\� DQG� LQWHUYLHZ� GLG� WR� WKH�
UHVSRQGHQW� DQG� IRXQG� ���� � TXHVWLRQQDLUHV�
YDOLG� WR� DQDO\VHV�� 7KH� YDOLGLW\� DQG� UHOLDELOLW\�
ZHUH� VXSSRUWHG�DQG�FDQ�EH�XVHG� WR�PHDVXUH�
WKH�FRQVWUXFWV��)LUVW�VWHS�LQ�DQDOL]H�WKH�GDWD�LV�
PDNH�VXUH�WKDW�WKH�PRGHO�ILW��7DEOH����VKRZV�
WKDW�PRGHO� LV� ILW��PRGHO�GHYHORSHG�VKRZ� WKH�
S�YDOXH� RI� $YHUDJH� 3DWK� &RHIILFLHQW� �$3&���
$YHUDJH� 5�VTXDUH� �$56�� OHVV� WKDQ� ����� DQG�
$YHUDJH�9DULDQFH�,QIODWLRQ�)DFWRU��$9,)��OHVV�
WKDQ����
�
7DEOH�����
0RGHO�)LW�,QGLFHV�DQG�3�9DOXH�

�

$3& ������ 3�������
$56 ������ 3�������
$9,) ������� *RRG�LI�����

�
7DEOH���LV�2XWSXW�SDWK��DQG�3�YDOXHV�VKRZ�WKH�
UHVXOW�RI�SDWK�FRHIILFLHQ�HVWLPDWLRQ��
�
7DEOH�����
2XWSXW�3DWK�&RHIILFLHQV�DQG�3�YDOXHV�

�

3DWK�&RHIILFLHQ�

� ,3� 64� %<� 5%�

,3� � � � �
64� � � � �
%<� ������ ������ � �
5%� � � ������ �
3�YDOXHV�
,3� � � � �
64� � � � �
%<� ������ ������� � �

5%� � � ������ �
�
6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ�WHFKQLTXH�XVHG�
WR�PHDVXUH�PRGHO�DQG�K\SRWKHVLV��7KH�UHVXOW�
LQGLFDWHV� WKDW�PRGHO� ILW� WR� FRQWLQXH� DQDO\VH��

)URP� ILJXUH� �� WKH� UHVHDUFK� PRGHO� VKRZHG��
7DEOH� �� VKRZ� WKH� S�YDOXH� RI� LQQRYDWLRQ�
SURGXFW�WR�EX\LQJ�GHFLVLRQ�LV��������3�YDOXH�RI�
LQQRYDVL� SURGXFW� WR� EX\LQJ� GHFLVLRQ� LV�
VLJQLILFDQWO\�� DQG� WKH� K\SRWKHVLV� LV� DFFHSWHG��
WKH� PRGHO� VKRZ� WKDW� LQQRYDWLRQ� SURGXFW�
HIIHFW� SRVLWLYHO\� WR� EX\LQJ� GHFLVLRQ� ZLWK�
FRHIILFLHQ��������7KLV�FRQGLWLRQ�VKRZ�WKDW�WKH�
QXPEHUV� RI� FXVWRPHU·V� FRPLQJ� GHSHQGV� RQ�
WKH� QXPEHU� RI� SURGXFW� LQQRYDWLRQ� GLG��
3URGXFW� LQQRYDWLRQ�JLYH�D�SRVLWLYH� LPSDFW� LQ�
LQFUHDVLQJ�FXVWRPHUV�WR�EX\�DW�-DODQ�3URJR��
�
3�YDOXH�RI�VHUYLFH�TXDOLW\�WR�EX\LQJ�GHFLVLRQ�LV�
�������� 3�YDOXH� RI� VHUYLFH� TXDOLW\� WR� EX\LQJ�
GHFLVLRQ�LV�VLJQLILFDQWO\��DQG�WKH�K\SRWKHVLV�LV�
DFFHSWHG��WKH�PRGHO�VKRZ�WKDW�VHUYLFH�TXDOLW\�
HIIHFW� SRVLWLYHO\� WR� EX\LQJ� GHFLVLRQ� ZLWK�
FRHIILFLHQW� ������� 7KLV� UHVXOW� WKDW� HYHU\�
DGGLWLRQDO� VHUYLFH� TXDOLW\� FUHDWHG� EX\LQJ�
GHFLVLRQ� ZLOO� LQFUHDVHV�� 3�YDOXH� RI� EX\LQJ�
GHFLVLRQ�WR�UHSHDW�EX\LQJ�LV��������3�YDOXH�RI�
EX\LQJ� GHFLVLRQ� WR� UHSHDW� EX\LQJ� LV� QRW�
VLJQLILFDQWO\� DW� ¡� ���� DQG� WKH� K\SRWKHVLV� LV�
UHMHFWHG��WKH�PRGHO�VKRZ�WKDW�EX\LQJ�GHFLVLRQ�
GR�QRW� DIIHFW� WR� UHSHDW�EX\LQJ�� �)LJXUHV� RQH�
VKRZ�5��RI�EX\LQJ�GHFLVLRQ�DQG�UHSHDW�EX\LQJ��
5��VKRZ������RU����SHUVHQ�� �7KLV�UHVXOW�PHDQ�
WKDW� LQQRYDVLRQ� SURGXFW� DQG� VHUYLFH� TXDOLW\�
VLPXOWDQHXRV� HIIHFW� GHFLVLRQ� EX\LQJ�� 0HDQ�
WKDW� ��� SHUFHQW� RI� EX\LQJ� GHFLVLRQ� DUH�
LQIOXHQFH�E\� LQQRYDVLRQ�SURGXFW� DQG� VHUYLFH�
TXDOLW\���

)LJXUH����
5HVHDUFK�0RGHO�
�

�

�������&RQFOXVLRQV�
�
%DVHG�RQ�WKH�GDWD�DQDO\VLV�IRXQG�WKDW�SURGXFW�
LQQRYDWLRQ� DQG� VHUYLFH� TXDOLW\� VLJQLILFDQWO\�
HIIHFW� EX\LQJ� 'HFLVLRQ�� EXW� EX\LQJ� GHFLVLRQ�
GLG� QRW� LPSDFW� UHSHDW� EX\LQJ�� 7KLV� UHVXOW�
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VXSSRUWV�VRPH�SUHYLRXV�VWXG\�WKDW�VWDWH�RI�WKH�
LQIOXHQFH� RI� LQQRYDWLRQ� SURGXFW� DQG� VHUYLFH�
TXDOLW\� RQ� EX\LQJ� GHFLVLRQ�� 5�� RI� WKH� GDWD�
VKRZ� WKH� QXPEHUV� RI� WKH� HIIHFW� RI� SURGXFW�
LQQRYDWLRQ� DQG� VHUYLFH� TXDOLW\� RQ� EX\LQJ�
GHFLVLRQ�DV�VLPXOWDQHRXVO\��)URP�WKH�DQDO\VLV�
WKH� LPSDFW� RI� ERWK� SURGXFW� LQQRYDWLRQ� DQG�
VHUYLFH� TXDOLW\� DV� VLPXOWDQHRXVO\� YDULDEOH� LV�
����� LW� PHDQV� WKDW� WKHUH� LV� DQRWKHU� IDFWRUV�
LQIOXHQFH�EX\LQJ�GHFLVLRQ�RI�FRQVXPHU�LQ�WKHLU�
SXUFKDVLQJ�EHKDYLRXU��3URGXFW�LQQRYDWLRQ�RI�
FXOLQDU\� RQ� -DODQ� 3URJR� ZHUH� VR� DWWUDFWLYH��
&XVWRPHU�FDQ�IRXQG�VRPH�YDULHW\�RI�ZHVWHUQ��
.RUHDQ��-DSDQHVH�DQG�,QGRQHVLDQ��0RUHRYHU��
WKH� PRVW� DWWUDFWLYH� LV� WKH� FUHDWLYLW\� RI� WKH�
HQWUHSUHQHXU�LQ�FUHDWLQJ�FRPIRUW�SODFH�WR�HDW��
(QWUHSUHQHXU�DOVR�FUHDWH�D�FRPSHWLWLYH�VHUYLFH�
TXDOLW\� RQ� WKHLU� VHUYLFHV� WR� FXVWRPHUV�� 6R�
SHRSOH� FRPH�QRW�RQO\� IRU� WKH� IRRG�EXW� DOVR�
FRPH� EHFDXVH� RI� WKH� VHUYLFH� DQG� DQRWKHU�
LQQRYDWLRQ�WKLQJV��2Q�WKH�QH[W�DQDO\VLV�IRXQG�
WKDW� EX\LQJ� GHFLVLRQ� LV� QRW� LQIOXHQFH� UHSHDW�
EX\LQJ���
�
7KLV�IDFW�LV�IDVFLQDWLQJ�WR�LQYHVWLJDWH�EHFDXVH�
ZKHQ� FRQVXPHUV� GR� QRW� UHSHDW� WKHLU�
SXUFKDVLQJ��LW�PHDQV�WKHLU�VDWLVIDFWLRQ�DUH�QRW�
DFKLHYH��1HYHUWKHOHVV�FXOLQDU\�RQ�-DODQ�3URJR�
LV� JURZLQJ�� 6R� WKH� IDFW� WKDW� UHDOLW\� RI� WKLV�
LQGXVWU\� JURZWK��EXW� UHSHDW�EX\LQJ�GRHV�QRW�
DFKLHYH��%DQGXQJ�LV�D�YHU\�XQLTXH�FLW\��LW�KDV�D�
FRPSOH[LW\� VLWXDWLRQ� WKDW� LQFUHDVH� FUHDWLYH�
LQGXVWU\� HVSHFLDOO\� FXOLQDU\�� 7KLV� FRQGLWLRQV�
VXSSRUWHG� ZLWK� WKH� GHSWK� LQWHUYLHZ� UHVXOW��
7KH� UHVXOW� RI� GHSWK� LQWHUYLHZ� GHVFULEHV� WKDW�
FRQVXPHUV� GHFLGH� WR� EX\� EHFDXVH� RI� WKHLU�
FXULRVLW\� RI� QHZ� PHQX� RU� QHZ� SODFH��
+RZHYHU�� WKH� HQJDJHPHQW� RI� FRVWXPHUV� KDV�
QRW� EHHQ� EXLOW� LQ� FXOLQDU\� RI� -DODQ� 3URJR��
3HRSOH�FRPHV�DQG� MRLQ�WKH�FXOLQDU\�HXSKRULD�
LQ�%DQGXQJ�FLW\�ZLWKRXW�HQJDJHPHQW�ZLWK�WKH�
SURGXFW��7KH\�DOZD\V�FRPH�WR�VRPHWKLQJ�QHZ�
DQG� VDWLVI\� ZLWK� D� QHZ� RQH�� )RU� WKH� ORQJ�
VWUDWHJLF� SODQQLQJ�� PDQ\� SROLFLHV� VKRXOG� EH�
GHYHORSHG� WR� LQFUHDVH� WKH� VXVWDLQDELOLW\� RI�
FXOLQDU\� LQGXVWU\� LQ�%DQGXQJ�FLW\��0RUHRYHU��
DV� WKH� EDFNERQH� RI� WKH� FLW\� FXOLQDU\� VKRXOG�
FRPSHWH� ZLWK�PDQ\� JOREDO� SOD\HUV�� &XOLQDU\�
VKRXOG�EH�DZDUH�WKDW�WKLV�SKHQRPHQD�FRXOG�EH�
FKDQJH�EHFDXVH�RI�WKH�VKLIWHG�DJH��6R�DOO� WKH�
FXOLQDU\�VKRXOG�GR�LQQRYDWLRQ�WR�VXVWDLQ��

$FNQRZOHGJHPHQWV�
7KLV�SDSHU�ZDV�SUHVHQWHG� LQ� ,&0(0�,&,%6�
������
�

�

5HIHUHQFHV�
�

$ERX]HHGDQ��$�� ��������60(�SHUIRUPDQFH� DQG�
LWV� UHODWLRQVKLS� WR� LQQRYDWLRQ�� 'RFWRUDO�
GLVVHUWDWLRQ�� /LQN|SLQJ� 8QLYHUVLW\�
(OHFWURQLF�3UHVV��

$VUL�� 6��3���.)��5�� ,���	�+XPDLUR�� ,�� ��������
7LQJNDWDQ�3HUXEDKDQ�$WDS��)DVDG��GDQ�
5XDQJ� /XDU� %DQJXQDQ� GL� -DODQ� 3URJR�
GHQJDQ� 0HWRGH� .XDOLWDWLI�.XDQWLWDWLI��
5(.$�.$56$��������

%DGDQ�3XVDW�6WDWLVWLN�.RWD�%DQGXQJ�� ��������
6WDWLVWLN� 'HU+� .RWD� %DQGXQJ� ������
%DQGXQJ�� %DGDQ� 3XVDW� 6WDWLVWLN� .RWD�
%DQGXQJ��

&LSXWUDHQWUHSUHQHXUVKLS�� ������� 1RY� ����
$ERXW� XV�� &LSXWUDHQWUHSUHQHXUVKLS��
5HWULHYHG� 1RYHPEHU� ���� ������ IURP�
&LSXWUDHQWUHSUHQHXUVKLS� :HE� VLWH��
KWWS���ZZZ�FLSXWUDHQWUHSUHQHXUVKLS�F
RP�

)LUGDXVL�� ,�� �������� 3HQJDUXK� ,QRYDVL� 3URGXN��
'D\D� 7DULN� ,NODQ�� GDQ� 3HUVHSVL� +DUJD�
7HUKDGDS� .HSXWXVDQ� 3HPEHOLDQ� SDGD� &DIH�
GHQJDQ�0HQX�8QLN��6WXGL�.DVXV�SDGD�&DIH�
7RPER� 1JHODN� <RJ\DNDUWD���
>8QGHUJUDGXDWH� 7KHVLV@�� <RJ\DNDUWD��
8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD��

+HUPDZDWL�� 5��� 	� 5XQLDZDWL�� 1�� ��������
(QKDQFHPHQW�RI�&UHDWLYH�,QGXVWULHV�,Q�
%DQGXQJ� &LW\� WKURXJK� &XOWXUDO��
&RPPXQLW\� DQG� 3XEOLF� 3ROLF\�
$SSURDFKHV�� �WK� ,QWHUQDWLRQDO� &RQIHUHQFH�
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