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3HUXP� 3HUXPQDV� DGDODK� SHUXVDKDDQ� SHQJHPEDQJ� SHUXPDKDQ� GDQ�
SHUPXNLPDQ� \DQJ� VHOXUXK� VDKDP� NHSHPLOLNDQQ\D� GLPLOLNL� ROHK� QHJDUD�
�%801���GDQ�PHPLOLNL�ZLOD\DK�RSHUDVLRQDO� VHFDUD�QDVLRQDO� \DQJ� WHUGLUL� GDUL�
5HJLRQDO���VDPSDL�GHQJDQ�5HJLRQDO���GDQ 5HJLRQDO�5XVXQDZD�� �3HQHOLWLDQ�
LQL� GLODNXNDQ� SDGD� ZLOD\DK� RSHUDVLRQDO� 3HUXPQDV� 5HJLRQDO� �� �DUHD�
-DERGHWDEHN���GHQJDQ�IRNXV�SHQHOLWLDQ�SDGD�SURGXN�UXPDK�VHGHUKDQD���/DWDU�
EHODNDQJ�SHQHOLWLDQ�LQL�DGDODK�WLQJJLQ\D�MXPODK�DQJND�NHEXWXKDQ�SHUXPDKDQ�
GL� -DERGHWDEHN� �EDFNORJ�� \DQJ� VHWLDS� WDKXQ� VHPDNLQ� PHQLQJNDW� NDUHQD�
DGDQ\D� NHVHQMDQJDQ� SHUWXPEXKDQ� MXPODK� UXPDK� WDQJJD� GHQJDQ�
SHUWXPEXKDQ� LQGXVWUL� SHUXPDKDQ�� � +DO� ODLQQ\D� \DQJ� PHODWDUEHODNDQJL�
SHQHOLWLDQ� LQL� DGDODK� DGDQ\D� SHQXUXQDQ� MXPODK� SHQMXDODQ�� GDQ� SHQXUXQDQ�
QLODL� SRUWRIROLR� SURGXN� UXPDK� VHGHUKDQD� \DQJ� GLPLOLNL� ROHK� 3HUXPQDV�
5HJLRQDO� ��� � 6HKLQJJD� SHUXVDKDDQ� GLQLODL� SHUOX� XQWXN� PHQJHPEDQJNDQ�
UHQFDQD� VWUDWHJL� SHPDVDUDQ� DJDU� GDSDW� VHPDNLQ�PHQLQJNDWNDQ� GD\D� VDLQJ�
SHUXVDKDDQ�SDGD�LQGXVWUL�UXPDK�VHGHUKDQD�GL�-DERGHWDEHN�

7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHPEXDW� UHQFDQD� VWUDWHJL�
SHPDVDUDQ� 3HUXPQDV� 5HJLRQDO� �� SDGD� SDVDU� UXPDK� VHGHUKDQD� GL�
-DERGHWDEHN�SDGD� WDKXQ������± ������GHQJDQ�PHODNXNDQ� WDKDSDQ�DQDOLVLV�
VLWXDVL� \DQJ� WHUGLUL� GDUL� OLQJNXQJDQ� HNVWHUQDO� GDQ� LQWHUQDO� SHUXVDKDDQ���
3HQHOLWLDQ� LQL� DGDODK� SHQHOLWLDQ� NXDOLWDWLI� \DQJ� PHQJJXQDNDQ� GDWD� NXDOLWDWLI�
GDQ�GLGXNXQJ�GHQJDQ�GDWD�NXDQWLWDWLI�

+DVLO� GDUL� DQDOLVLV� VLWXDVL� DNDQ�PHQJKDVLONDQ� DQDOLVLV� SRUWRIROLR� \DQJ�
GLSHUOXNDQ� XQWXN� PHUDQFDQJ� VWUDWHJL� SHPDVDUDQ� \DQJ� DNDQ� GLJXQDNDQ��
VDVDUDQ�SHPDVDUDQ�VWUDWHJLV��VHUWD�EDXUDQ�SHPDVDUDQ���+DVLO�\DQJ�GLSHUROHK�
SDGD�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�VWUDWHJL�SHPDVDUDQ�\DQJ�WHODK�GLEXDW�
GDSDW�PHQLQJNDWNDQ�NHPDPSXDQ�SHUXVDKDDQ��EDLN�GDUL�VLVL� ILQDQVLDO�VHSHUWL�
SHQLQJNDWDQ� SHQGDSDWDQ� GDQ� ODED� NRWRU�� VHUWD� VLVL� QRQ� ILQDQVLDO� \DQJ�
GLWXQMXNNDQ�GDUL�SHQLQJNDWDQ�52,�3HPDVDUDQ�
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3HUXP�3HUXPQDV�LV�D�KRXVLQJ�DQG�UHVLGHQWLDO�GHYHORSHUV�WKDW�DOO�WKH�
VKDUHV� RZQHG� E\� WKH� VWDWH� RZQHUVKLS� �62(V��� DQG� KDV� D� QDWLRQZLGH�
RSHUDWLRQDO� DUHD� FRQVLVWLQJ� RI�5HJLRQDO� �� WKURXJK�5HJLRQDO� �� DQG�5HJLRQDO�
5XVXQDZD�� 7KLV� UHVHDUFK� ZDV� FRQGXFWHG� RQ� WKH� RSHUDWLRQDO� DUHD� RI� WKH�
3HUXPQDV�5HJLRQDO ���-DERGHWDEHN���ZLWK�D�IRFXV�RQ�VLPSOH�KRPH�SURGXFWV��
7KH�EDFNJURXQG�RI�WKLV�VWXG\�LV�WKH�KLJK�QXPEHU�RI�ILJXUHV�RI�KRXVLQJ�QHHGV�
LQ�-DERGHWDEHN��EDFNORJ��DQG LQFUHDVLQJ�HYHU\�\HDU�GXH�WR�WKH�JDS�JURZWK�LQ�
WKH�QXPEHU�RI�KRXVHKROGV�ZLWK�WKH�JURZWK�RI�WKH�KRXVLQJ�LQGXVWU\��7KH�RWKHU�
WKLQJ� XQGHUO\LQJ� WKLV� VWXG\� LV� WKH� UHGXFWLRQ� LQ� WKH� QXPEHU� RI� VDOHV�� DQG� D�
GHFUHDVH� LQ� WKH� YDOXH� RI� LWV� SURGXFW� SRUWIROLR�� VR� WKH� FRPSDQ\� LV�
QHFHVVDU\FRQVLGHUHG�WR�GHYHORS�D�PDUNHWLQJ�VWUDWHJ\�SODQ�LQ�RUGHU�WR�IXUWKHU�
LPSURYH� WKH� FRPSHWLWLYHQHVV� RI� FRPSDQLHV� LQ� WKH� VLPSOH� KRPH� LQGXVWU\� LQ�
*UHDWHU�-DNDUWD�

7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�FUHDWH�D�PDUNHWLQJ�VWUDWHJ\�SODQ�IRU�
VLPSOH�KRXVH�RI�3HUXPQDV�5HJLRQDO�W�LQ�*UHDWHU�-DNDUWD�LQ������������E\�E\�
FRQGXFWLQJ� D� VLWXDWLRQ� DQDO\VLV� VWDJH� FRPSRVHG� RI� H[WHUQDO� DQG� LQWHUQDO�
HQYLURQPHQW� RI� WKH� FRPSDQ\�7KLV� VWXG\ LV� D� TXDOLWDWLYH� UHVHDUFK� WKDW� XVHV�
TXDOLWDWLYH�GDWD�DQG�VXSSRUWHG�E\�TXDQWLWDWLYH�GDWD�

7KH� UHVXOWV� RI� VLWXDWLRQ DQDO\VLV�ZLOO� SURGXFH� D� SRUWIROLR� DQDO\VLV� WKDW�
QHHGHG�WR�GHVLJQ�D�PDUNHWLQJ�VWUDWHJ\ WKDW�ZLOO�EH�XVHG��VWUDWHJLF�PDUNHWLQJ�
JRDOV�� DQG�PDUNHWLQJ�PL[�� 7KH� UHVXOWV� REWDLQHG� LQ� WKLV� VWXG\� LQGLFDWH� WKDW�D�
PDUNHWLQJ�VWUDWHJ\�FRXOG LPSURYH�WKH�DELOLW\�RI�WKH�FRPSDQ\��ERWK�LQ�WHUPV�RI�
ILQDQFLDO�VXFK�DV UHYHQXH�DQG�JURVV�SURILW��RU QRQ�ILQDQFLDO�VXFK�DV�PDUNHWLQJ�
52,�


