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hULQHU LQNRQWLQDQV� NLúLQLQ GH÷LúLN ]DPDQ YH
SR]LV\RQODUGD� GH÷LúLN HWNHQOHUOH YH LUDGHVL
GÕúÕQGD LGUDU NDoÕUPDVÕGÕU� (ULúNLQ \Dú NDGÕQODU�
GD� SVLNRORMLN� VRV\DO YH KLM\HQLN HWNLOHUL\OH
|QHPOL ELU VD÷OÕN VRUXQX ROXúWXUPDNWDGÕU�
+DVWDODU WDUDIÕQGDQ |QHPOL ELU VRUXQ RODUDN
DOJÕODQPDPDNOD ELUOLNWH� \DúDP NDOLWHVLQL
ROXPVX] \|QGH HWNLOHPHNWHGLU�

hULQHU LQNRQWLQDQV� NDGÕQODUGD� VWUHV LQNRQWL�
QDQV� XUJHQF\ LQNRQWLQDQV YH LNLVLQLQ ELUOLNWH
ROGX÷X PLNV WLSWH RODELOLU� 6WUHV LQNRQWLQDQV�
J�OPHNOH� |NV�UPHNOH YH D÷ÕU NDOGÕUPDNOD�
XUJHQF\ LQNRQWLQDQV� WXYDOHWH \HWLúHPHGHQ
NLúLQLQ LGUDUÕQÕ DQLGHQ NDoÕUPDVÕ úHNOLQGH NOLQLN
EHOLUWL YHULU� øQNRQWLQDQV WDQÕVÕ NRQXOPDVÕ LoLQ
NLúLQLQ VRQ ELU \ÕO LoLQGH PXWODND LGUDU NDoÕUPÕú
ROPDVÕ JHUHNPHNWHGLU����

hULQHU LQNRQWLQDQV� NDGÕQODUGD� HUNHNOHUGHQ ��
� NDW GDKD VÕN J|U�O�U� %X RUDQ� �� \Dú
DOWÕQGDNL Q�IXVWD oRN GDKD EHOLUJLQ RODUDN
ID]ODGÕU� dLQOL� (VNLPR YH ]HQFL NDGÕQODUGD
DQDWRPLN IDUNOÕOÕNODUGDQ GROD\Õ GDKD D] VÕNOÕNWD
J|U�O�U� 'R÷XP \DSPÕú NDGÕQODUGD� KLo GR÷XP
\DSPDPÕúODUGDQ� GDKD ID]OD J|U�O�U� 'R÷XP
VD\ÕVÕQÕQ ID]ODOÕ÷Õ� IRUVHSV YH\D YDNXPOD \DSÕ�
ODQ P�GDKDOHOL GR÷XPODU� úLúPDQOÕN� PHQDSR]�
\Dú� VLJDUD YH MLQHNRORMLN DPHOL\DWODU |QHPOL
ULVN IDNW|UOHULGLU� 9DMLQDO \ROOD GR÷XP \DSDQ
NDGÕQODUGD� VH]DU\HQOH GR÷XP \DSDQ NDGÕQODUD
QD]DUDQ SHOYLN NDVODUÕ GDKD ]D\ÕIWÕU� EX QHGHQOH
LQNRQWLQDQV� YDMLQDO \ROOD GR÷XP \DSDQ NDGÕQ�
ODUGD� VH]DU\HQOH GR÷XP \DSDQ NDGÕQODUGDQ
GDKD VÕN J|U�O�U�� 0HQDSR] G|QHPLQGH |VWUR�
MHQLQ D]DOPDVÕQD ED÷OÕ RODUDN JHQLWDO RUJDQODU�
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$PDo� .HVLWVHO QLWHOLNWH RODQ EX oDOÕúPDGD� <HúLO\XUW LOoHVLQGHNL �� \Dú YH �]HULQGHNL
NDGÕQODUGD �ULQHU LQNRQWLQDQV SUHYDODQVÕQÕ VDSWDPDN DPDoODQPÕúWÕU�
0DWHU\DO YH 0HWRW� '|UW \�] HOOL GRNX] NDGÕQOD J|U�ú�OHUHN� PHQDSR] GXUXPX� GR÷XP
VD\ÕVÕ� NDEÕ]OÕN� GL\DEHW� MLQHNRORMLN DPHOL\DW� ER\� NLOR YH VLJDUD LoLPL KDNNÕQGD ELOJL
WRSODQPÕúWÕU�
%XOJXODU� <LUPL \Dú YH �]HUL NDGÕQODUGD �ULQHU LQNRQWLQDQV SUHYDODQVÕ ����� RODUDN
VDSWDQPÕúWÕU� øVWDWLVWLNVHO RODUDN NL�NDUH YH PXOWLSO ORMLVWLN UHJUHV\RQ DQDOL]L X\JXODQPÕúWÕU�
6RQXo� øQNRQWLQDQVOD� \Dú� GR÷XP� NDEÕ]OÕN YH úLúPDQOÕN DUDVÕQGD DQODPOÕ ELU LOLúNL
EXOXQPXúWXU�
$QDKWDU NHOLPHOHU� �ULQHU LQNRQWLQDQV� NDGÕQODU� ULVN IDNW|UOHUL� úLúPDQOÕN� NHVLWVHO oDOÕúPD

8ULQDU\ LQFRQWLQHQFH SUHYHODQFH DPRQJ DGXOW ZRPHQ LQ WKH DUHD RI \HúLO\XUW

KHDOWK FHQWHU

2EMHFWLYHV� 7KH DLP RI WKLV FURVV�VHFWLRQDO VWXG\ ZDV WR GHWHUPLQH WKH SUHYDOHQFH RI
XULQDU\ LQFRQWLQHQFH DPRQJ ZRPHQ DJHG �� DQG RYHU LQ <HúLO\XUW 7RZQ�
0DWHULDO DQG 0HWKRGV� ��� ZRPHQ ZHUH LQWHUYLHZHG� ,QIRUPDWLRQ ZDV FROOHFWHG RQ
PHQRSDXVDO VWDWXV� FKLOGELUWK� FRQVWLSDWLRQ� GLDEHWHV PHOOLWXV� J\QHFRORJLF RSHUDWLRQ
KLVWRU\� ERG\ KHLJKW DQG ZHLJKW DQG VPRNLQJ�
5HVXOWV� 7KH SUHYDOHQFH RI XULQDU\ LQFRQWLQHQFH ZDV GHWHUPLQHG ����� DPRQJ ZRPHQ
DJHG �� DQG RYHU� 7KH VWDWLVWLFDO DQDO\VLV FRQVLVWHG RI FKL�VTXDUH WHVW DQG PXOWLSOH ORJLVWLF
UHJUHVVLRQV�
&RQFOXVLRQ� ,QFRQWLQHQFH VWDWXV ZDV VLJQLILFDQWO\ UHODWHG WR DJH� SDULW\� REHVLW\ DQG
FRQVWLSDWLRQ�
.H\ ZRUGV� XULQDU\ LQFRQWLQHQFH� ZRPHQ� ULVN IDFWRUV� REHVLW\� FURVV�VHFWLRQDO VWXG\ 
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GDNL DWURIL YH SHOYLN NDVODUGDNL JHYúHPH
QHGHQL\OH LQNRQWLQDQV VÕNOÕ÷Õ DUWDU��������������
.DGÕQODUGD� �ULQHU LQNRQWLQDQV SUHYDODQVÕ�
$PHULND¶GD �� \Dú �]HULQGH \DSÕODQ ELU
oDOÕúPDGD ������ 'DQLPDUND¶GD ����� \Dú
DUDVÕ NDGÕQODUGD ���� <HQL =HODQGD¶GD �� \Dú
�]HUL NDGÕQODUGD ���� .DQDGD¶GD �� \Dú �]HUL
NDGÕQODUGD ���� øUODQGD¶GD �� \Dú �]HULQGH
��� VDSWDQPÕúWÕU����

%X DUDúWÕUPDGD� <HúLO\XUW 6D÷OÕN 2FD÷Õ %|O�
JHVL¶QGH� �� \Dú YH �]HULQGHNL NDGÕQODUGD
�ULQHU LQNRQWLQDQV SUHYDODQVÕQÕ EHOLUOHPHN YH
�ULQHU LQNRQWLQDQVÕQ JHOLúLPLQGHNL ULVN IDNW|U�
OHULQL VDSWDPDN DPDoODQPÕúWÕU�
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%X DUDúWÕUPD� 0D\ÕV ���� WDULKLQGH� <HúLO\XUW
6D÷OÕN 2FD÷Õ %|OJHVL¶QGH� �� \Dú YH �]HULQGHNL
NDGÕQODUGD \DSÕOPÕú� NHVLWVHO QLWHOLNWH ELU DUDú�
WÕUPDGÕU� %|OJHGH �� \Dú YH �]HUL NDGÕQ
Q�IXVX� ���� NLúLGLU� %X Q�IXVXQ ���¶L ����
NLúL� EDVLW UDVJHOH |UQHNOHPH \|QWHPL\OH

VHoLOPLúWLU� %X NLúLOHULQ HYOHULQH JLGHUHN� �ULQHU
LQNRQWLQDQV YH ULVN IDNW|UOHUL\OH LOJLOL RODUDN
KD]ÕUODQPÕú RODQ DQNHWOHU� \�]\�]H J|U�ú�OHUHN
X\JXODQPÕúWÕU� øQNRQWLQDQVÕQ ULVN IDNW|UOHUL
RODQ� \Dú� GR÷XP VD\ÕVÕ� PHQDSR]� MLQHNRORMLN
DPHOL\DW KLND\HVL� úHNHU KDVWDOÕ÷Õ� NURQLN
NDEÕ]OÕN� VLJDUD� GR÷XP úHNOL� ER\ YH NLORODUÕ
VRUJXODQPÕúWÕU� %HGHQ .LWOH øQGHNVL
>%.ø $÷ÕUOÕN �NJ� � %R\ �P��@ KHVDSODQPÕúWÕU�
%.ø��� RODQ NDGÕQODU QRUPDO� %.ø≥�� RODQ
NDGÕQODU úLúPDQ RODUDN GH÷HUOHQGLULOPLúWLU�
hULQHU LQNRQWLQDQV NULWHUL RODUDN VRQ ELU \ÕO
LoLQGH LGUDU NDoÕUPÕú ROPDVÕ NDEXO HGLOPLúWLU�
9HULOHU 6366 LVWDWLVWLN SDNHW SURJUDPÕ\OD
GH÷HUOHQGLULOPLú� ULVN IDNW|UOHULQH J|UH LQNRQWL�
QDQV GXUXPX� |QFH χ� WHVWL\OH DQDOL] HGLOPLú�
GDKD VRQUD ULVN IDNW|UOHULQLQ ELUOLNWH HWNLOHULQL
GH÷HUOHQGLUPHN LoLQ ORMLVWLN UHJUHV\RQ DQDOL]L
X\JXODQPÕúWÕU�
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7DEOR��¶GH $UDúWÕUPD\D NDWÕODQ NDGÕQODUGD \Dú
JUXEXQD J|UH LQNRQWLQDQV GXUXPX YHULOPLúWLU�

7DEOR �� $UDúWÕUPD\D NDWÕODQ NDGÕQODUGD \Dú JUXSODUÕQD J|UH LQNRQWLQDQV VÕNOÕ÷Õ�
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$UDúWÕUPD\D NDWÕODQ NDGÕQODUÕQ �����¶VLQGH�
LQNRQWLQDQV ROGX÷X WHVSLW HGLOPLúWLU �7DEOR ���
7�UNL\H¶GH EDúND ELU E|OJHGH LQNRQWLQDQV
VÕNOÕ÷Õ ELOLQPHPHNWHGLU� 'L÷HU EDúND oDOÕúPDOD�
UD J|UH EX RUDQ ROGXNoD \�NVHNWLU� $PHULND¶GD
�� \Dú �]HULQGHNL NDGÕQODUGD ������ øQJLOWH�
UH¶GH �� \Dú �]HUL NDGÕQODUGD ���� 'DQLPDU�
ND¶GD ����� \DúODUÕ DUDVÕQGD ���� .DQDGD¶GD
�� \Dú �]HULQGH ���� øUODQGD¶GD �� \Dú
�]HULQGH \DSÕODQ ELU oDOÕúPDGD ��� VDSWDQ�
PÕúWÕU���� ����� \Dú JUXEXQGD ������ �����
\Dú JUXEXQGD ������ ����� \Dú JUXEXQGD
������ �� \Dú YH �]HULQGHNLOHUGH �����
RODUDN VDSWDQPÕúWÕU� <DúÕQ DUWÕúÕ\OD LGUDU NDoÕU�
PD VÕNOÕ÷ÕQÕQ EHOLUJLQ ELU úHNLOGH DUWWÕ÷Õ J|U�O�
P�úW�U� <LUPL��� \Dú JUXEXQGD ������ �����
\Dú JUXEXQGD ������ ����� \Dú JUXEXQGD
������ �� \Dú YH �]HULQGH �����¶GLU� 7�P
\Dú JUXSODUÕ DUDVÕQGD LVWDWLVWLNVHO RODUDN DQODP�

OÕ IDUN EXOXQPXúWXU �S������� %X DUDúWÕUPDGD
PHQDSR]D JLUGL÷LQL V|\OH\HQ NDGÕQODUGD
LQNRQWLQDQV VÕNOÕ÷Õ� PHQDSR]D JLUPH\HQ
NDGÕQODUD J|UH GDKD ID]OD EXOXQPXúWXU
�S�������

øQNRQWLQDQVÕ RODQ NDGÕQODUÕQ �����¶VLQGH VWUHV
LQNRQWLQDQV� �����¶VÕQGD XUJHQF\ LQNRQWLQDQV�
�����¶VLQGH LVH PLNV WLS LQNRQWLQDQV �KHU LNLVL
ELUOLNWH� YDUGÕU�
7DEOR �¶GH J|U�OG�÷� JLEL NDGÕQODUGD GR÷XP
VD\ÕVÕ DUWWÕNoD LQNRQWLQDQV VÕNOÕ÷Õ DUWPÕúWÕU� +Lo
GR÷XUPDPÕúODUGD ����� LNHQ� � YH GDKD ID]OD
oRFX÷X RODQODUGD ����� LQNRQWLQDQDV WHVSLW
HGLOPLúWLU� 7�P JUXSODU DUDVÕQGDNL IDUN DQODPOÕ�
GÕU �S������� 'R÷XP \DSPÕú NDGÕQODUGD� KLo
GR÷XP \DSPDPÕú NDGÕQODUD J|UH LQNRQWLQDQV
VÕNOÕ÷Õ oRN GDKD ID]ODGÕU� %X� ELU oRN oDOÕúPDGD
GD J|VWHULOPLúWLU������� 'R÷XP \DSPÕúODUGD�
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SHOYLN NDVODUGD JHOLúHQ JHYúHPHOHUH ED÷OÕ
RODUDN LQNRQWLQDQV VÕNOÕ÷Õ DUWDU� $UDúWÕUPD\D

NDWÕODQ NDGÕQODUÕQ E�\�N oR÷XQOX÷X �������
YDJLQDO \ROOD GR÷XP \DSPÕúWÕU�

7DEOR �� $UDúWÕUPD\D NDWÕODQ NDGÕQODUÕQ GR÷XP VD\ÕODUÕQD J|UH LQNRQWLQDQV VÕNOÕ÷Õ�
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7DEOR �¶GH J|U�OG�÷� JLEL EX DUDúWÕUPD\D
NDWÕODQ NDGÕQODU DUDVÕQGD� ULVN IDNW|UOHULQH J|UH
GL\DEHWLN LQNRQWLQDQV VÕNOÕ÷Õ úHNHU KDVWDOÕ÷Õ
RODQODUGD ���� ROPD\DQODUGD ������ NURQLN
NDEÕ]OÕ÷Õ RODQODUGD ������ ROPD\DQODUGD
������ -LQHNRORMLN ELU DPHOL\DW JHoLUPLú RODQ�
ODUGD ������ JHoLUPHPLú RODQODUGD ������
úLúPDQ RODQODUGD ����� ROPD\DQODUGD �����
EXOXQPXúWXU� ùLúPDQOÕN LQNRQWLQDQV LoLQ ULVN
IDNW|UOHULQGHQGLU� g]HOOLNOH VWUHV LQNRQWLQDQV�

úLúPDQ NDGÕQODUGD QRUPDO NLOROX NDGÕQODUD J|UH
GDKD ID]ODGÕU� %X� oHúLWOL oDOÕúPDODUGD GD
J|VWHULOPLúWLU�������� ùLúPDQ RODQ� GL\DEHWL RODQ
YH NURQLN NDEÕ]OÕ÷Õ RODQ NDGÕQODUGD LQNRQWL�
QDQDV DQODPOÕ RODUDN GDKD ID]OD EXOXQPXúWXU
�S������� -LQHNRORMLN ELU DPHOL\DW JHoLUPLú
RODQ NDGÕQODUOD� JHoLUPHPLú RODQ NDGÕQODU
DUDVÕQGD DQODPOÕ ELU IDUN EXOXQDPDPÕúWÕU
�S!������

7DEOR �� $UDúWÕUPD\D NDWÕODQ NDGÕQODUGD ED]Õ ULVN IDNW|UOHULQH J|UH LQNRQWLQDQVÕQ VÕNOÕ÷Õ�

øQNRQWLQDQV
9DU <RN

6D\Õ � 6D\Õ � [� 6' 3
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ùHNHU +DVWDOÕ÷Õ
<RN ��� ���� ��� ����
9DU �� ���� �� ���� ����� � S�����

.URQLN .DEÕ]OÕN
<RN ��� ���� ��� ����
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-LQHNRORMLN DPHOL\DW
*HoLUPHPLú ��� ���� ��� ����
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VDWÕU \�]GHVL

$UDúWÕUPD\D NDWÕODQ NDGÕQODUGD� LQNRQWLQDQVOD
DUDODUÕQGD DQODPOÕ LOLúNL EXOXQDQ� \Dú� GR÷XP
VD\ÕVÕ� úLúPDQOÕN� PHQDSR] GXUXPX� NURQLN
NDEÕ]OÕN YH GL\DEHWLQ ELUOLNWH HWNLOHULQL J|UPHN
DPDFÕ\OD� ³%DFNZDUG 6WHSZLVH /RMLVWLN 5HJUHV�
\RQ³ DQDOL]L X\JXODQPÕúWÕU� 5HJUHV\RQ DQDOL]L
VRQXQGD DQODPOÕ EXOXQDQ ULVN IDNW|UOHUL YH
DQDOL] VRQXoODUÕ 7DEOR �¶GH J|VWHULOPLúWLU�

$QDOL] VRQXFXQD J|UH� DUDúWÕUPD\D NDWÕODQ
NDGÕQODUGD� PHQDSR] GXUXPX YH GL\DEHWOL
ROPDN LQNRQWLQDQVÕ GLUHNW RODUDN HWNLOHPHPHN�
WHGLU �S!������ ùLúPDQ ROPDQÕQ �25 �����
GR÷XP \DSPÕú ROPDQÕQ �25 ���� �� \Dú YH
�]HULQGH ROPDQÕQ �25 ���� YH NURQLN NDEÕ]OÕ�
÷ÕQ ROPDVÕQÕQ �25 ����� LQNRQWLQDQV �]HULQH
GLUHNW HWNLVL YDUGÕU�

7DEOR �� %DFNZDUG 6WHSZLVH ORMLVWLN UHJUHV\RQ DQDOL]L VRQXFX �6RQ 0RGHO��

5LVN )DNW|UOHUL 5HJUHV\RQ 6WDQGDUW S 2GGV *�YHQ
.DWVD\ÕVÕ �%� +DWD 'H÷HUL 5DWLR $UDOÕ÷Õ

ùLúPDQOÕN ������ ������ ������ ���� ���������
'R÷XP ������ ������ ������ ���� ���������
<Dú ������ ������ ������ ���� ���������
.DEÕ]OÕN ������ ������ ������ ���� ���������
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6LJDUD� LQNRQWLQDQVÕQ SULPHU ULVN IDNW|UOHULQ�
GHQGLU� 6LJDUD LoHQOHUGH LQNRQWLQDQV VÕNOÕ÷ÕQÕQ
LNL �o NH] ID]OD ROGX÷X J|VWHULOPLúWLU�� $UDúWÕU�
PD\D NDWÕODQ NDGÕQODUÕQ �����¶� VLJDUD
LoPHPHNWHGLU� dDOÕúPDPÕ]GD VLJDUD\OD LQNRQWL�
QDQV DUDVÕQGD DQODPOÕ ELU LOLúNL EXOXQDPDPÕúWÕU�
øQNRQWLQDQVÕ RODQ NDGÕQODU DUDVÕQGD� �����¶X
DUD VÕUD� �����¶L V�UHNOL LGUDU NDoÕUGÕ÷ÕQÕ� ���¶L
LVH SHW NXOODQPDN ]RUXQGD ROGX÷XQX EHOLUPLú�
WLU� <�]GH ��¶VLQLQ ��� \ÕOGÕU� ���¶LQLQ GDKD
X]XQ V�UHGLU LQNRQWLQDQVÕ YDUGÕU� %X úLND\HWOHUL
LoLQ �����¶L ELU KHNLPH EDúYXUPXúWXU� 1LoLQ
EDúYXUPDGÕ÷Õ VRUXVXQD� �����¶L´ |QHPVL]
EXOGX÷XP LoLQ´� ����¶VL ³XWDQGÕ÷ÕP LoLQ´� ��¶�
³ID\GDVÕ] RODFD÷ÕQD LQDQGÕ÷ÕP LoLQ´� �����¶VL
LVH ³NRUNWX÷XP LoLQ´ úHNOLQGH \DQÕW YHUPLú�
OHUGLU�

6218d

%X DUDúWÕUPD VRQXFXQGD <HúLO\XUW 6D÷OÕN 2FD÷Õ
%|OJHVLQGH �� \Dú YH �]HUL NDGÕQODUGD �ULQHU
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