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2QOLQH�7R�2IIOLQH�&RPPHUFH�SDGD�3HUXVDKDDQ�)DEHOLR�GHQJDQ�3HUFHLYHG�

9DOXH�GDQ�3HUFHLYHG�5LVN�VHEDJDL�9DULDEHO�0HGLDVL

6UL�)DWPD\HQWL�

$%675$.�

3HQHOLWLDQ� LQL� GL� ODWDUEHODNDQJL� PXODL� EDQ\DNQ\D� SHUXVDKDDQ� H�FRPPHUFH� GL�
,QGRQHVLD� \DQJ� PHQHUDSNDQ� 2�2� FRPPHUFH� GHQJDQ� PHQ\HGLDNDQ� WRNR� OXULQJ�
DWDXSXQ�VKRZURRP��VDODK�VDWXQ\D�DGDODK�)DEHOLR��1DPXQ�GHPLNLDQ�EHOXP�EDQ\DN�
WHUGDSDW�SHQHOLWLDQ�\DQJ�PHQJNDML�DSDNDK�VKRZURRP�EHQDU�EHUSHQJDUXK�WHUKDGDS�
LQWHQVL�SHPEHOLDQ�SHODQJJDQ��PHVNLSXQ�)DEHOLR�VXGDK�PHQJHOXDUNDQ�PRGDO�\DQJ�
WLGDN� VHGLNLW� XQWXN� PHQ\HGLDNDQ� ��� VKRZURRP� GL� .DZDVDQ� -DERGHWDEHN� GDQ�
%DQGXQJ�� 2OHK� NDUHQD� LWX� SHQWLQJ� EDJL� SHUXVDKDDQ� XQWXN� PHQJHWDKXL� SHQJDUXK�
SK\VLFDO� H[SHULHQFH� VHEDJDL� NDUDNWHULVWLN� GDUL� 2�2� FRPPHUFH� WHUKDGDS� LQWHQVL�
SHPEHOLDQ�SHODQJJDQ��GDQ�EDJDLPDQD�)DEHOLR�GDSDW�PHPDQIDDWNDQ�VKRZURRP�\DQJ�
VXGDK� DGD� XQWXN� PHQDULN� OHELK� EDQ\DN� SHODQJJDQ� XQWXN� EHUEHODQMD�� 7XMXDQ�
SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL� SHQJDUXK� SK\VLFDO� H[SHULHQFH� WHUKDGDS�
SXUFKDVH� LQWHQWLRQ�� EDLN� VHFDUD� ODQJVXQJ� PDXSXQ� GLPHGLDVLNDQ� ROHK� YDULDEHO�
SHUFHLYHG� YDOXH� GDQ� SHUFHLYHG� ULVN�� -HQLV� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DGDODK�
SHQHOLWLDQ�NXDQWLWDWLI��'DWD�\DQJ�GLVDMLNDQ�GDODP�SHQHOLWLDQ� LQL�GLSHUROHK�PHODOXL�
NXHVLRQHU� \DQJ� GLEDJLNDQ� NHSDGD� ��� UHVSRQGHQ��$QDOLVLV� VWDWLVWLN�PHQJJXQDNDQ�
PHWRGH�6(0�3/6�XQWXN�SHQJXMLDQ�PRGHO�GDQ�KLSRWHVLV��+DVLO�GDUL�SHQHOLWLDQ� LQL�
PHQXQMXNNDQ� EDKZD� SK\VLFDO� H[SHULHQFH� EHUSHQJDUXK� VHFDUD� ODQJVXQJ� WHUKDGDS�
SHUFHLYHG�YDOXH�GDQ�SHUFHLYHG�ULVN��SHUFHLYHG�YDOXH�EHUSHQJDUXK�WHUKDGDS�SXUFKDVH�
LQWHQWLRQ�� GDQ� SK\VLFDO� H[SHULHQFH� EHUSHQJDUXK� WHUKDGDS� SXUFKDVH� LQWHQWLRQ�
GLPHGLDVL�ROHK�SHUFHLYHG�YDOXH�

.DWD�NXQFL��SK\VLFDO�H[SHULHQFH��SHQJDODPDQ�ILVLN��SHUFHLYHG�YDOXH��SHUFHLYHG�ULVN��

SXUFKDVH�LQWHQWLRQ��LQWHQVL�SHPEHOLDQ��2�2�FRPPHUFH��
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(IIHFW�RI�3K\VLFDO�([SHULHQFH�7RZDUGV�3XUFKDVH�,QWHQWLRQ�LQ�2QOLQH�WR�
2IIOLQH�&RPPHUFH�)DEHOLR��ZLWK�3HUFHLYHG�9DOXH�DQG�3HUFHLYHG�5LVN�DV�

0HGLDWRU�9DULDEOH�
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$V� ,QGRQHVLDQ� H�FRPPHUFH� FRPSDQLHV� VWDUW� WR� LPSOHPHQW� 2�2� FRPPHUFH� E\�
SURYLGLQJ�SK\VLFDO�VWRUH�RU�VKRZURRP��)DEHOLR�LV�DOVR�RQH�RI�WKH�PDQ\��+RZHYHU��
QRW�PDQ\�UHVHDUFKHV�IRXQG�RQ�WKH�HIIHFW�RI� WKH�SK\VLFDO�H[SHULHQFH�DV�RQH�RI� WKH�
FKDUDFWHULVWLFV� RI� 2�2� FRPPHUFH� WRZDUGV� FXVWRPHU� SXUFKDVH� LQWHQWLRQ� LQ�
,QGRQHVLD�� GHVSLWH� VLJQLILFDQW� DPRXQW� RI� FDSLWDO� VSHQW� E\�)DEHOLR� WR� SURYLGH� ���
VKRZURRPV�LQ�-DERGHWDEHN�DQG�%DQGXQJ�DUHD�WR�GDWH��+HQFH��LW�LV�LPSRUWDQW�IRU�
)DEHOLR� WR� NQRZ� LI� WKHLU� VKRZURRPV� SURYLGLQJ� SK\VLFDO� H[SHULHQFH� ZLOO� DIIHFW�
FXVWRPHUV¶�SXUFKDVH�LQWHQWLRQ��DQG�NQRZ�KRZ�WR�XWLOL]H�WKHLU�VKRZURRPV�WR�DWWUDFW�
PRUH�FXVWRPHUV��7KH�REMHFWLYH�RI�WKLV�UHVHDUFK�LV�WR�ILQG�RXW�WKH�HIIHFW�RI�SK\VLFDO�
H[SHULHQFH� WRZDUGV� SXUFKDVH� LQWHQWLRQ� GLUHFWO\�� RU� ZLWK� SHUFHLYHG� YDOXH� DQG�
SHUFHLYHG�ULVN�DV�PHGLDWRU�YDULDEOH��7KLV�UHVHDUFK�LV�D�TXDQWLWDWLYH�UHVHDUFK��ZLWK�
GDWD� XVHG� LQ� WKLV� VWXG\� ZHUH� REWDLQHG� WKURXJK� D� TXHVWLRQQDLUH� JLYHQ� WR� ���
UHVSRQGHQWV��6(0�3/6�PHWKRG�ZDV�XVHG�WR�WHVW�WKH�PRGHO�DQG�K\SRWKHVLV��7KH�UHVXOW�
RI� WKLV� VWXG\� LQGLFDWHV� WKDW� SK\VLFDO� H[SHULHQFH� DIIHFWV� SHUFHLYHG� YDOXH� DQG�
SHUFHLYHG� ULVN� GLUHFWO\�� SHUFHLYHG� YDOXH� DIIHFWV� SXUFKDVH� LQWHQWLRQ� GLUHFWO\�� DQG�
SK\VLFDO� H[SHULHQFH�DIIHFWV� SXUFKDVH� LQWHQWLRQ�ZLWK� SHUFHLYHG� YDOXH� DV�PHGLDWRU�
YDULDEOH��

.H\ZRUGV�� SK\VLFDO� H[SHULHQFH� SHUFHLYHG� YDOXH�� SHUFHLYHG� ULVN�� SXUFKDVH�
LQWHQWLRQ� 2�2 FRPPHUFH�
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