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,QWHUDNVL� REDW� SDGD� SHOD\DQDQ� UDZDW� MDODQ� EDQ\DN� WHUMDGL� GDQ� GDSDW�
PHQLQJNDWNDQ� HIHN� REDW� \DQJ� PHUXJLNDQ�� ,GHQWLILNDVL� LQWHUDNVL� REDW� DNDQ�
PHPEHULNDQ� LQIRUPDVL� \DQJ� GDSDW� PHPEDQWX� DSRWHNHU� GDODP� PHPDNVLPDONDQ�
RXWFRPH� WHUDSL�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� JDPEDUDQ� NHMDGLDQ�
LQWHUDNVL� REDW� SRWHQVLDO� GDQ� PDQDMHPHQQ\D� SDGD� EHUEDJDL� SROLNOLQLN� SHOD\DQDQ�
VSHVLDOLV�UDZDW�MDODQ���

3HQHOLWLDQ�FURVV�VHFWLRQDO� LQL�GLODNXNDQ�VHFDUD� UHWURVSHNWLI�PHODOXL� UHNDP�
PHGLV� SROLNOLQLN� SHQ\DNLW� GDODP�� EHGDK�� WHOLQJD� KLGXQJ� WHQJJRURNDQ�� NHELGDQDQ�
GDQ�NDQGXQJDQ��VHUWD�DQDN�SDGD�SDVLHQ�UDZDW�MDODQ�568'�GU��6RHVHOR�.DEXSDWHQ�
7HJDO�SHULRGH�$JXVWXV������±�-DQXDUL�������3HQJDPELODQ�GDWD�GLODNXNDQ�GHQJDQ�
WHNQLN� SXUSRVLYH� VDPSOLQJ� VHVXDL� NULWHULD� LQNOXVL� GDQ� HNVNOXVL� VHEDQ\DN� ����
VDPSHO�� 'DWD� GLDQDOLVLV� VHFDUD� GHVNULSWLI� PHQJJXQDNDQ� 'UXJV�FRP�� 'UXJ�
,QWHUDFWLRQ�)DFWV�������GDQ�6WRFNOH\¶V�'UXJ�,QWHUDFWLRQV��WK�

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� ���� �������� SDVLHQ� PHQJDODPL� LQWHUDNVL�
REDW� SRWHQVLDO� GHQJDQ� WRWDO� ���� LQWHUDNVL�� ,QWHUDNVL� EDQ\DN� GLWHPXNDQ� SDGD�
SROLNOLQLN�SHQ\DNLW�GDODP�����SDVLHQ������LQWHUDNVL��GDQ�SROLNOLQLN�NHELGDQDQ�GDQ�
NDQGXQJDQ� ���� SDVLHQ�� ���� LQWHUDNVL�� GLEDQGLQJNDQ� SROLNOLQLN� ODLQQ\D��5DWD�UDWD�
MXPODK� LQWHUDNVL� SRWHQVLDO� REDW� \DQJ� GLDODPL� VHRUDQJ� SDVLHQ� SDOLQJ� WLQJJL�
GLWHPXNDQ� SDGD� SROLNOLQLN� SHQ\DNLW� GDODP� ����� LQWHUDNVL�� GDQ� SROLNOLQLN� WHOLQJD�
KLGXQJ�WHQJJRURNDQ������LQWHUDNVL���,QWHUDNVL�REDW�SDOLQJ�VHULQJ�GLWHPXNDQ�GHQJDQ�
NHSDUDKDQ�PRGHUDW�VHMXPODK��������������VLJQLILNDQVL���VHMXPODK������������GDQ�
PHNDQLVPH�IDUPDNRGLQDPLN�VHMXPODK��������������.RPELQDVL�REDW�\DQJ�EDQ\DN�
GLWHPXNDQ� EHULQWHUDNVL� GDQ� SHUOX� SHUKDWLDQ� GLDQWDUDQ\D� 6XFUDOIDW� ±� /DQVRSUD]RO�
��� LQWHUDNVL�� 6LSURIORNVDVLQ� ±� $VDP� PHIHQDPDW� ��� LQWHUDNVL�� &DQGHVDUWDQ� ±�
0HORNVLNDP� ��� LQWHUDNVL�� VHUWD� 6SLURQRODNWRQ� ±� &DQGHVDUWDQ� ��� LQWHUDNVL��
0DQDMHPHQ�\DQJ�EDQ\DN�GLUHNRPHQGDVLNDQ�DGDODK�SHPDQWDXDQ�SHUXEDKDQ�UHVSRQ�
IDUPDNRORJLV� GDQ� NOLQLV� SDVLHQ�� *DPEDUDQ� LQWHUDNVL� REDW� SRWHQVLDO� GDSDW�
GLJXQDNDQ� XQWXN� PHQJRSWLPDONDQ� SHOD\DQDQ� WHUNDLW� NHPDQMXUDQ� GDQ� NHDPDQDQ�
REDW��

.DWD�NXQFL��JDPEDUDQ��LQWHUDNVL�REDW��UXPDK�VDNLW��SROLNOLQLN�UDZDW�MDODQ�
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'UXJ�LQWHUDFWLRQV�LQ�RXWSDWLHQW�VHUYLFHV�DUH�FRPPRQ�DQG�FDQ�LQFUHDVH�WKH�
DGYHUVH� GUXJ� UHDFWLRQV�� ,GHQWLILFDWLRQ� RI� GUXJ� LQWHUDFWLRQV� ZLOO� SURYLGH�
LQIRUPDWLRQ�WKDW�FDQ�DVVLVW�SKDUPDFLVWV�LQ�PD[LPL]LQJ�WKHUDSHXWLF�RXWFRPHV��7KLV�
VWXG\� DLPV� WR� GHVFULEH� WKH� LQFLGHQFH� RI� SRWHQWLDO� GUXJ� LQWHUDFWLRQV� DQG� WKHLU�
PDQDJHPHQW�LQ�YDULRXV�RXWSDWLHQW�FOLQLFV��

7KLV� FURVV�VHFWLRQDO� VWXG\� ZDV� FRQGXFWHG� UHWURVSHFWLYHO\� WKURXJK� WKH�
PHGLFDO� UHFRUGV� RI� LQWHUQDO� PHGLFLQH�� VXUJHU\�� HDU� QRVH� WKURDW�� REVWHWULFV� DQG�
J\QHFRORJ\�� DQG� FKLOGUHQ� RXWSDWLHQW� GHSDUWPHQW� DW� 568'� GU�� 6RHVHOR�� 7HJDO�
5HJHQF\�IRU�WKH�SHULRG�$XJXVW������±�-DQXDU\�������'DWD�FROOHFWLRQ�ZDV�FDUULHG�
RXW� XVLQJ� D� SXUSRVLYH� VDPSOLQJ� WHFKQLTXH� DFFRUGLQJ� WR� WKH� LQFOXVLRQ� DQG�
H[FOXVLRQ� FULWHULD� RI� ���� VDPSOHV�� 'DWD� ZHUH� DQDO\]HG� GHVFULSWLYHO\� XVLQJ�
'UXJV�FRP��'UXJ�,QWHUDFWLRQ�)DFWV�������DQG�6WRFNOH\
V�'UXJ�,QWHUDFWLRQV��WK��

7KH�UHVXOWV� VKRZHG� WKDW�������������SDWLHQWV�H[SHULHQFHG�SRWHQWLDO�GUXJ�
LQWHUDFWLRQV�ZLWK�D�WRWDO�RI�����LQWHUDFWLRQV��,QWHUDFWLRQV�ZHUH�PRUH�IRXQG�LQ�WKH�
LQWHUQDO� PHGLFLQH� GHSDUWPHQW� ���� SDWLHQWV�� ���� LQWHUDFWLRQV�� DQG� WKH� REVWHWULFV�
DQG� J\QHFRORJ\� GHSDUWPHQW� ���� SDWLHQWV�� ���� LQWHUDFWLRQV�� FRPSDUHG� WR� RWKHU�
GHSDUWPHQW�� 7KH� KLJKHVW� DYHUDJH� QXPEHU� RI� SRWHQWLDO� GUXJ� LQWHUDFWLRQV�
H[SHULHQFHG� E\� D� SDWLHQW� ZDV� IRXQG� LQ� WKH� LQWHUQDO� PHGLFLQH� GHSDUWPHQW� �����
LQWHUDFWLRQV�� DQG� WKH� HDU� QRVH� WKURDW� GHSDUWPHQW� ����� LQWHUDFWLRQV��� 'UXJ�
LQWHUDFWLRQV�ZHUH�PRVW� IUHTXHQWO\� IRXQG�ZLWK�PRGHUDWH� VHYHULW\�RI� ���� ���������
VLJQLILFDQFH���RI������������DQG�SKDUPDFRG\QDPLF�PHFKDQLVPV�RI��������������
'UXJ� FRPELQDWLRQV� WKDW� DUH� IRXQG� WR� LQWHUDFW� DQG� UHTXLUH� DWWHQWLRQ� LQFOXGH�
6XFUDOIDWH� ±� /DQVRSUD]ROH� ��� LQWHUDFWLRQV�� &LSURIOR[DFLQ� ±� 0HIHQDPLF� DFLG� ���
LQWHUDFWLRQV�� &DQGHVDUWDQ� ±� 0HOR[LFDP� ��� LQWHUDFWLRQV�� DQG� 6SLURQRODFWRQH� ±�
&DQGHVDUWDQ����LQWHUDFWLRQV��7KH�PRVW�UHFRPPHQGHG�PDQDJHPHQW� LV�PRQLWRULQJ�
FKDQJHV�LQ�WKH�SDWLHQW
V�SKDUPDFRORJLFDO�DQG�FOLQLFDO�UHVSRQVH��7KH�GHVFULSWLRQ�RI�
SRWHQWLDO� GUXJ� LQWHUDFWLRQV� FDQ� EH� XVHG� WR� RSWLPL]H� VHUYLFHV� UHJDUGLQJ� GUXJ�
HIILFDF\�DQG�VDIHW\��

.H\ZRUGV�� RYHUYLHZ�� GUXJ� LQWHUDFWLRQV�� KRVSLWDO�� RXWSDWLHQW� GHSDUWPHQW
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