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'DODP XSD\D�SHPDVDUDQ�EDUDQJ�DWDX�MDVD��WLGDN�DGD�FDUD�\DQJ�OHELK�WHSDW�GLEDQGLQJNDQ�GHQJDQ�
PHQJJXQDNDQ�VHOHEULWL�VHEDJL�PHGLD�XQWXN�PHPSHUNHQDONDQ�EDUDQJ�DWDX�MDVD�WHUVHEXW��'HQJDQ�
NDWD� ODLQ� ³QRWKLQJ� VHOOV� OLNH� FHOHEULW\´� �&UHVZHOO�� �������6HPHQWDUD�PHQXUXW� �7D\ORU�� �����
IHQRPHQD� VHRUDQJ� VHOHEULWL� XQWXN�PHQGXNXQJ� SHULNODQDQ� ³WLGDN� KDUXV�PHQMDGL� UHVHS� XQWXN�
VXNVHV´�'DWD� \DQJ� GLGDSDW� EHUGDVDUNDQ� SHQHOLWLDQ� VHEHOXPQ\D� MXJD�PHQGXNXQJ� SHUQ\DWDDQ�
WHUVHEXW��*DPEDU�����GDQ�*DPEDU�������%DJDLPDQD�FDUD�WHUEDLN�GDODP�FHOHEULW\�HQGRUVHPHQW
WHUVHEXW"�3HUOX�GLNHWDKXL��WHUGDSDW���DVSHN�\DQJ�PHQGXNXQJ�HIHNWLYLWDV�HQGRUVHPHQW \DQJ�DNDQ�
GLEDKDV� SDGD� SHQHOLWLDQ� LQL� \DLWX�� DWWUDFWLYHQHVV�� H[SHUWLVH�� WUXVWZRUWK\� GDQ� PDWFK�XS�
FRQJUXHQFH �0F&UDFNHQ������� ���(UGRJDQ��%DNHU��	�7DJJ��������
3HQHOLWLDQ� VHEHOXPQ\D�� PHPEXNWLNDQ� EDKZD� DGDQ\D� GDPSDN� SRVLWLI� FHOHEULW\� HQGRUVHPHQW
WHUKDGDS� EUDQG� DWWLWXGH GDUL� SURGXN� WHUVHEXW� �:DQJ� 	� 6FKHLQEDXP�� ������� 3DQGDQJDQ�
NRQVXPHQ� WHUKDGDS�VXDWX�PHUHN�WHUWHQWX�DGDODK�SHPLNLUDQ�NRQVXPHQ�PHQJHQDL�VXDWX�PHUHN
WHUVHEXW� �:DQJ� 	� 6FKHLQEDXP�� ������� %HEHUDSD� SHQHOLWLDQ� WHODK� PHPEXNWLNDQ� SHQJDUXK�
GXNXQJDQ� VHOHEULWL� SDGD� VXDWX� SURGXN� DWDX�PHUHN� GDQ� WHODK�PHQXQMXNNDQ� EDKZD� GXNXQJDQ�
VHOHEULWL� WHUVHEXW EHUGDPSDN�SDGD�EUDQG�DWWLWXGH��3HPEDKDVDQ�GHQJDQ�WRSLN�\DQJ� OHELK� OXDV��
EHEHUDSD� SHQHOLWLDQ� MXJD�PHQXQMXNNDQ�EDKZD�EUDQG�DWWLWXGH PHPLOLNL� GDPSDN�SRVLWLI� SDGD�
PLQDW EHOL NRQVXPHQ�
3HQHOLWLDQ� LQL�DNDQ�PHQJXML� KXEXQJDQ�DQWDUD�DVSHN�\DQJ�KDUXV�GLPLOLNL� ROHK�VHOHEULWL�GDODP�
PHODNXNDQ� HQGRUVH SURGXN� DWDX� MDVD� WHUKDGDS� EUDQG� DWWLWXGH�� 7XMXDQQ\D� DGDODK� XQWXN�
PHPEHULNDQ� NHVLPSXODQ� VHUWD� DUDKDQ� WHQWDQJ� NHVXNVHVDQ UHVHS SHPDVDUDQ�GHQJDQ� FHOHEULW\�
HQGRUVHPHQW��6HKLQJJD�SHUWDQ\DDQ�SDGD SHQHOLWLDQ LQL�\DLWX� ³%DJDLPDQD�SHPRGHODQ WHUEDLN�
FHOHEULW\ HQGRUVHPHQW� SDGD�SURGXN�GLJLWDO"´
3HQHOLWLDQ� LQL�PHQJJXQDNDQ�SHQGHNDWDQ�NXDQWLWDWLI� 6HEDQ\DN�����GDWD�KDVLO�NXHVLRQHU� \DQJ�
GLSHUROHK�WHODK�GLDQDOLVLV�GHQJDQ�PHWRGH�DQDOLVLV�VWDWLVWLN�PHQJJXQDNDQ�DSOLNDVL�6366��'DUL�
KDVLO�DQDOLVLV�IDNWRU�GLSHUROHK�EDKZD�SK\VLFDO�DSSHDUDQFH GDQ�SHUVRQDOLW\�PHUXSDNDQ�GLPHQVL�
DWWUDFWLYHQHVV��'DUL� KDVLO�DQDOLVLV� UHJUHVL�GLSHUROHK�EDKZD�NRHILVLHQ�H[SHUWLVH PHPLOLNL� QLODL�
\DQJ�WLGDN�VLJQLILNDQ�PHPSHQJDUXKL�EUDQG�DWWLWXGH��3HPRGHODQ�HQGRUVHPHQW� LQL�PHQ\DMLNDQ�
RXWSXW SHUVDPDDQ�UHJUHVL�VHUWD�LPSOLNDVLQ\D�GDQ�VDUDQ�EDJL�SLKDN�SLKDN�WHUNDLW���
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,Q�SURPRWLQJ�D�SURGXFW�RU�VHUYLFH��WKHUH�LV�QR�EHWWHU�ZD\�WKDQ�D�FHOHEULW\�HQGRUVLQJ�D�SURGXFW�
RU�LQ�RWKHU�ZRUGV��QRWKLQJ�VHOOV�OLNH�FHOHEULW\���&UHVZHOO���������:KLOH�DFFRUGLQJ�WR��7D\ORU��
������WKH�SKHQRPHQRQ�RI�D�FHOHEULW\�WR�VXSSRUW�HQGRUVLQJ�WKH�SURGXFW��GRHV�QRW�KDYH�WR�EH�D�
6XSHU�%RZO�RI�VXFFHVV���'DWD�REWDLQHG�EDVHG�RQ�SUHYLRXV�UHVHDUFK�DOVR�VXSSRUWV�WKLV�VWDWHPHQW�
�)LJXUHV���DQG���� 3UHYLRXV�VWXGLHV SURYHG WKH�VXFFHVV�RI�FHOHEULW\�HQGRUVHPHQW�WKURXJK�WKH�
H[SODQDWLRQ�RI�LWV�FRPSRQHQWV�
7KHUH� DUH� �� FRPSRQHQWV WKDW� VXSSRUW� WKH� HIIHFWLYHQHVV� RI� HQGRUVHPHQW�� DWWUDFWLYHQHVV��
H[SHUWLVH�� WUXVWZRUWK\� DQG� PDWFK�XS� FRQJUXHQFH� �0F&UDFNHQ�� ������� �(UGRJDQ�� %DNHU�� 	�



�

7DJJ�� ������� %DVHG� RQ� :DQJ� HW� DO� ������� VWXG\�� DV� RQH� RI� PDUNHWLQJ� WRRO�� FHOHEULW\�
HQGRUVHPHQW�FDQ�KHOS�WR�FUHDWH�DQ�LPSDFW�WR�D�SURGXFW�DQG�EUDQG�DWWULEXWH��$WWLWXGH�WRZDUG�
WKH�EUDQG�LV�GHILQHG�DV�ZKDW�FRQVXPHUV�WKLQN�DQG�KRZ�WKH\�IHHO�DERXW�D�SURGXFW��:DQJ HW�DO���
�������6HYHUDO�VWXGLHV�KDYH�H[DPLQHG�WKH�LQIOXHQFH�RI�FHOHEULW\�HQGRUVHPHQW�RQ�D�SURGXFW�RU�
D�EUDQG�DQG�KDYH�VKRZQ�WKDW�FHOHEULW\�HQGRUVHPHQW�FDQ�FUHDWH�DQ�LPSDFW�RQ�D�SURGXFW�DQG�
EUDQG�DWWULEXWHV��)XUWKHU��VWXGLHV�KDYH�DOVR�VXJJHVWHG�WKDW�EUDQG�DWWLWXGH�KDV�D�SRVLWLYH�LPSDFW�
RQ�WKH�SXUFKDVLQJ�LQWHQWLRQ�RI�FRQVXPHUV�
7KLV�VWXG\�ZLOO�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�DVSHFWV�WKDW�PXVW�EH�SRVVHVVHG�E\�FHOHEULWLHV�
LQ�HQGRUVLQJ�D�SURGXFW�RU�VHUYLFH�WR�WKH�EUDQG�DWWLWXGH��7KH�DLP�LV�WR�SURYLGH�FRQFOXVLRQV�DQG�
GLUHFWLRQV�DERXW�WKH�VXFFHVV�RI�HQGRUVHPHQW�DV�D�PDUNHWLQJ�WRROV� %DVHG�RQ�WKHVH�EDFNJURXQGV�
DULVH�WKH�TXHVWLRQ��³:KDW�LV�WKH�JRRG�IRUP�RI�FHOHEULW\�HQGRUVHPHQW�RQ�GLJLWDO�SURGXFWV"�
7KLV� VWXG\� XVHV� D� TXDQWLWDWLYH� DSSURDFK�� $� WRWDO� RI� ���� UHVXOWV� RI� WKH� TXHVWLRQQDLUH� ZHUH�
DQDO\]HG�XVLQJ�VWDWLVWLFDO�DQDO\VLV�PHWKRGV�E\�XVLQJ�6366��)URP�WKH�()$�DQDO\VLV��ZDV�IRXQG�
WKDW�WKH�SK\VLFDO�DSSHDUDQFH�DQG�SHUVRQDOLW\�DUH�DWWUDFWLYHQHVV�GLPHQVLRQV��)URP�WKH�UHVXOWV�
RI�WKH�UHJUHVVLRQ�DQDO\VLV�VKRZQ WKDW�WKH�FRHIILFLHQW�RI�H[SHUWLVH�KDV�QRW�VLJQLILFDQWO\�DIIHFW�
EUDQG�DWWLWXGH��7KLV�HQGRUVHPHQW�PRGHOLQJ�SUHVHQWV�WKH�RXWSXW�RI�WKH�UHJUHVVLRQ�HTXDWLRQ�DV�
ZHOO�DV�LWV�LPSOLFDWLRQV�DQG�VXJJHVWLRQV�IRU�UHODWHG�SDUWLHV�
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