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CHAPTER I 

INTRODUCTION 

 

1.1 Background 

There are two types of futures that are commonly traded in the market which 

are commodity futures and financial futures. Gold, silver, and oil are examples of 

commoditiesy, whereas foreign currency such as United States dollars (USD), Euro 

(EUR), and British pound sterling (GBP) are examples of foreign currency that can 

be traded in the market. To trade in the market, a market player can make an account 

and trade according to the market player’s knowledge and decision or a market 

player can make an account through futures brokerage companies to help the market 

player decide which transaction is the most profitable and the futures brokerage 

companies can also help the market player to understand more about the market 

condition. 

Based on the website of Commodity Futures Trading Regulatory Agency of 

Indonesia or BAPPEBTI (Badan Pengawas Perdagangan Berjangka Komoditi), 

www.bappebti.go.id, there are currently 61 futures brokerage companies listed as 

legal trading companies in Indonesia. These companies are listed as members of 

the futures exchange market in Indonesia which are PT. Bursa Berjangka Jakarta or 

Jakarta Futures Exchange (JFX), and PT. Bursa Komoditi or Derivative Indonesia 

Commodity and Derivative Exchange (ICDX) which means that they are trading in 

the real market legally. In terms of keeping their customers financial assurance, 

they are listed as members of the clearing agency in Indonesia which are PT. 

http://www.bappebti.go.id/
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Kliring Berjangka Indonesia (KBI) and PT. Identrust Security Internasional 

Clearing House (ISI). By being listed in the futures exchange market and clearing 

agency in Indonesia, these futures brokerage companies are trusted as well as legal 

for customers to do transactions. In the industry of futures trading, there have been 

a lot of issues regarding scamming because of the lack of legality from the 

companies that customers join. 

The researcher had an experience working as an intern in one of the futures 

brokerage companies, PT. Victory International Futures. The researcher entered the 

company as an assistant manager and financial consultant which helped the 

manager of the team and learned the bases of consulting the finance of potential 

customers. Based on the researcher’s internship program, the futures brokerage 

industry has expanded over the years, with multiple companies expanding and 

creating more branches in the past years. From this fact, there are a good amount of 

competitiveness in this Industry because companies are competing to gain 

customers which are mostly from the same social economy background. 

While working as an intern in PT. Victory International Futures, the 

researcher collected the data of new accounts registered in PT. Victory International 

Futures. The researcher found that from the year of 2019 to 2020, there are an 

average of 17 newly registered accounts every month. 
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Figure 1.1 New Accounts Registered 

Source: Processed data, 2020 

From Figure 1.1, the data collected are from 4 different months in the 

range of 2 years which are 2019 and 2020. There are fluctuation in some months 

but mostly, new accounts registered are between 14 to 23 accounts per month. 

The researcher collected the data of the nominal of deposit and profit in 

PT. Victory International Futures. The researcher found that from the year of 2019 

to 2020, there is a small amount of decrease on the nominal of the deposit which 

means less money was deposited into accounts in 2020 compared to 2019, but there 

is also a big amount of increase in profit, which means there are more profit gained 

from the transactions done in 2020 compared to 2019. 
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Figure 1.2 Deposit and Profit of 2019 and 2020 

Source: Processed data, 2020 

Futures brokerage companies are competing each other to gain customers 

that want to use their service to be able to do transactions in the futures market. 

Although customers are allowed to trade according to their will, the customers have 

a possibility to join the market through an illegal company or service, which leads 

to losing their investment and profit. Every company has their own way to find 

customers and also sustain their relationship with their customers to have a high 

level of customer loyalty. The researcher has also took part in the company as an 

intern to experience the futures market itself. 

To further empower the research, the researcher has conducted a pre-

survey with 30 futures market player to see which three factors are most impactful 

towards their loyalty to a futures brokerage companies. The researcher concluded 

that trust, service quality, and satisfaction are three factors that makes customers 

become loyal to a futures brokerage company. 
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Figure 1.3 Pre-survey result 

Source: Processed data, 2019 

Based on the pre-survey result, the researcher concludes that trust, service 

quality, and satisfaction are impactful to assist futures brokerage companies in their 

industry. The researcher also concludes that with the growth of their competitive 

industry, these companies rely on their customers and how they can gain customer 

loyalty. Thus, this research paper will be titled “THE EFFECT OF TRUST, 

SERVICE QUALITY, AND SATISFACTION TOWARD CUSTOMER 

LOYALTY OF FUTURES BROKERAGE COMPANIES”. 
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1.2 Problem Statement 

Based on the background of this research, it can be concluded that the 

analysis research is to find out the factors that effects customer loyalty. To further 

explain this analysis research, these research questions to be addressed are as 

follows: 

1. Does trust have an influence towards customer loyalty? 

2. Does service quality have an influence towards customer loyalty? 

3. Does satisfaction have an influence towards customer loyalty?  

1.3 Research Objectives 

1. To find out whether trust has an influence towards customer loyalty. 

2. To find out whether service quality has an influence towards customer 

loyalty. 

3. To find out whether satisfaction has an influence towards customer 

loyalty. 

1.4 Research Benefits 

1.4.1 Theoretical Benefit 

1. To provide and give reference for the next researcher who will conduct 

a similar study or further research about the factors that has an effect 

towards customer loyalty. 

2. To give an insight and better understanding about the variables that 

influence customer loyalty. 

3. To provide students who read this thesis to know the variables that 
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could influence customer loyalty. 

1.4.2 Practical Benefit 

1. To give beneficial insights and understanding to businesses in futures 

exchange industry that are facing the same problems that is stated and 

covered in this research. 

2. To give beneficial insights and understanding for companies to know 

the factors that influence customer loyalty of the industry and 

implement the solution found from this research to increase their 

customer loyalty. 

1.5 Research Scope 

The scope of this research is that the researcher uses futures market players 

as respondents for the quantitative analysis. This research paper focuses on the 

factors stated by the researcher which are trust, service quality, and satisfaction in 

relation to the customer loyalty.
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