
ÙĂúĆöîŤ
ǰ 5IBJMBOEǰ)VNBOǰ7JTJPOǰ�ǰÖøąïüîÖćøóĆçîćìøĆó÷ćÖøöîčþ÷Ť
ǰ )VNBOǰ3FTPVSDFTǰJOǰ"TJBǰ�ǰëĂéðøąÿïÖćøèŤǰ)3ǰĔî÷čÙĂćđàĊ÷îîĉ÷ö
ǰ )3ǰ5JQTǰ�ǰÖćøïøĉĀćøìøĆó÷ćÖøöîčþ÷ŤĀúĆÜđÖþĊ÷è

ïìÙüćöüĉÝĆ÷
ǰ öčööĂÜǰĒîüðäĉïĆêĉǰĒúą×šĂđÿîĂêŠĂÖćøïøĉĀćøÙîđÖŠÜĔîõćÙøĆå×ĂÜĕì÷
ǰ ĂćÝćø÷Ťǰéø�ÿčîĉÿćǰßŠĂĒÖšü
ǰ öčööĂÜĔĀöŠêŠĂÖćøĀöčîđüĊ÷îÜćî
ǰ ÖøÖöúǰÖĉÝÙÜßĊóǰĒúąǰñĎšßŠü÷ýćÿêøćÝćø÷Ťǰéø�öèæúǰÿøĕÖøÖĉêĉÖĎú
ǰ ÙüćöÿĆöóĆîíŤđßĉÜÿćđĀêčøąĀüŠćÜÖćøïøĉĀćøÙîđÖŠÜǰÿõćóĒüéúšĂöìćÜíčøÖĉÝǰĒúąñúÖćøéĞćđîĉîÜćî
ǰ ×ĂÜïøĉþĆìÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷
ǰ ÿĆîêĉßĆ÷ǰĂĉîìøĂŠĂîǰéø�ĂĆýüĉì÷ŤǰĂĉìíĉõĎøĉóĆçîŤǰýćÿêøćÝćø÷Ťǰéø�đÖøĊ÷ÜýĆÖéĉĝǰđÝøĉâüÜýŤýĆÖéĉĝǰ
ǰ ĒúąǰñĎšßŠü÷ýćÿêøćÝćø÷Ťǰéø�ÖĆÜüćîǰ÷ĂéüĉýĉþäŤýĆÖéĉĝ
ǰ Ăĉìíĉóú×ĂÜÖĉÝÖøøöÖćøóĆçîćìøĆó÷ćÖøöîčþ÷ŤĔîøĎðĒïïéĆĚÜđéĉöìĊęöĊêŠĂðøąÿĉìíĉõćó×ĂÜĂÜÙŤÖøíčøÖĉÝ
ǰ Ĕîđ×êĂĊÿćîĔêš
ǰ ñĎšßŠü÷ýćÿêøćÝćø÷Ťǰéø�ÝêčøÜÙŤǰýøĊüÜþŤüøøèą
ǰ Ăĉìíĉóú×ĂÜÖćøÿîĆïÿîčîÜćîÝćÖÙøĂïÙøĆüêŠĂÖćøêĆĚÜĔÝúćĂĂÖÝćÖÜćî×ĂÜóîĆÖÜćî
ǰ ñŠćîÜćîìĊę×ĆéĒ÷šÜÖĆïÙøĂïÙøĆüĒúąÙüćöđĀîČęĂ÷ĀîŠć÷ĔîÜćî
ǰ íĆâìĉó÷ŤǰÖĂÜöŠüÜǰĒúąǰĂćÝćø÷Ťǰéø�øĆßîĊüøøèǰüîĉß÷ŤëîĂö

100.-

ntelligence

JOURNAL OF

ISSN 1905-5986

«�³�²��¤²�£³�¤¢�¹ª£q�¢¬³¨µ�£³¦²£�¤¤¢©³«�¤q

ðŘìĊęǰ��ǰÞïĆïìĊęǰ�ǰöÖøćÙöǰıǰöĉëčîć÷îǰ����
Human Resources Institute

Thammasat University



Editor Talk
LISL6W'ES<9�T;>[�O�T;

3>/6>/�̄ ¹�°ÕÛÌÓÓÐÎÌÕÊÌ��&=&%ARI'û%3>/6>/'ì#AQ�����&=&#AQ����-�/>�-���-@"D%>.%���� ���= #V>�BR%I*CQ9I'û%I3#AI'ë #>�3@�>�>/
L7õ(Eõ6%L�#=R�(Eõ#AQI'û%(Eõ#/��D�3D�@�%=�3@�>�>/�%=�&/@7>/#AQI�AQ.3�õ9�6=-*=%$ø�=&#/=*.>�/-%D5.øL%9��ø�>/J1<,>�6ô3%!ô>�O�M õI(.J*/ô
�3>-�@ �J�ô-D-�J1<�3>-/Eõ#>�3@�>�>/��>%3@�=.J1<(1�>%6/õ>�6//�ø9=%I'û%'/<K.�%ø�L%I1ô-�<'/<�9& õ3.�91=-%øJ1<&#�3>-
3@�=. õ>%#/=*.>�/-%D5.øL%-@!@!ô>�O�#AQ71>�71>.�,>.L!õ�>/�>/=%!A�D�,>*�9��>/I'û%3>/6>/#AQ9.EôL%�>%�õ9-E1�»ª°��1Dô-#AQ���

L%�&=&%AR-A�>%3@�=. õ>%#/=*.>�/-%D5.ø#AQK  I ô%I�AQ.3�=&�>/&/@7>/ >3I ô%L%,>�/=�J1<,>�I9��%� I/CQ9�J/�I'û%�>%#AQ�
%V>I6%9L%/E'�&#�3>-3@�=.L%7=3�õ9�-D--9��J%3'�@&=!@�J1<�ô9I6%9!ó9�>/&/@7>/�%I�ó�L%,>�/=�M#.��BQ�4B�5>/<&&�>/&/@7>/
�%I�ô��9�M#.L%,>�/=����/<&&L7sô�M õJ�ô�/<&&�õ>/>��>/(Eõ-A(16=-0#$@U6E���¯ÐÎÏ�·ÌÙÍÖÙÔÈÕÊÌ�ÈÕË�·ÖÛÌÕÛÐÈÓ�ºàÚÛÌÔ�¡�̄ Ð··º��
#AQ/@I/@Q-K .6V>%=��>%��<�//-�>/�õ>/>��>/*1I/C9%����*��� J1<K�/��>/%=�&/@7>/�>/I'1AQ.%J'1�/Dô%L7-ô7/C9� %'/���·ÜÉÓÐÊ�
ºÌÙÝÐÊÌ�¬ßÌÊÜÛÐÝÌ�«ÌÝÌÓÖ×ÔÌÕÛ�·ÙÖÎÙÈÔ�¡�·º¬«��#AQ�=&I�1CQ9%K .6V>%=��>%��<�//-�>/*=�%>/<&&/>��>/����*�/��6ô3%9A�
I/CQ9�I'û%�>/3@I�/><7ø�3>-69 �1õ9��9��>/&/@7>/�%I�ô��=&'ù��=.#AQI�AQ.3�õ9�K .I�*><(1�>/ V>I%@%�>%�9�&/@5=#L%/E'6-�>/�
I�@�K�/�6/õ>�� �ºÛÙÜÊÛÜÙÈÓ�¬ØÜÈÛÐÖÕ�´ÖËÌÓ� ¡�º¬´�� L%&#�3>-3@�=.I/CQ9�� �3>-6=-*=%$÷I�@�6>I7!D/<73ó>��>/&/@7>/�%I�ó���
6,>*J3 1ô9-#>�$D/�@��J1<(1�>/ V>I%@%�>%�9�&/@5=#� #<I&A.%L%!1> 71=�#/=*.÷J7ó�'/<I#4M#.�L%�&=&%AR.=�-A(1�>/4B�5>#AQ
I�@ �>�6C&�õ%�3>-�/@�I�AQ.3�õ9��=&�>/7-D%I3A.%�>%#AQ�<#V>L7õ(Eõ9ô>%M õ�õ9�@ �>��>/%V>I9>3@$A�>/%ARM'L�õ�>��>%3@�=.I/CQ9�-D--9�L7-ó
!ó9�>/7-D%I3A.%�>%�J1<&#�3>-9A��@R%#AQ�ô3.#V>L7õI7P%�3>-6=-*=%$ø�9��@��//-!ô>�O�L%�>/*=�%>#/=*.>�/-%D5.ø#AQ-A!ô9$D/�@�L%
&#�3>-I/CQ9��9@#$@*1�9��@��//-�>/*=�%>#/=*.>�/-%D5.÷L%/E'J&& =R�I @-#AQ-A!ó9'/<6@#$@,>*9��÷�/�9�$D/�@�L%I�!9A6>%L!ô�I/CQ9�
6D #õ>.I'û%&#�3>-3@�=.#AQ6<#õ9%L7õI7P%"B��3>-I�AQ.3*=%�9�!=3J'/#AQI�AQ.3�õ9��=&�/9&�/=3J1<#/=*.>�/-%D5.øL%I/CQ9��9@#$@*1�9�
�>/6%=&6%D%�>%�>��/9&�/=3!ó9�>/!=R�L�1>99��>��>%�9�*%=��>%(ó>%�>%#AQ�= J.ô��=&�/9&�/=3J1<�3>-I7%CQ9.7%ó>.L%�>%

%9��>�%AR.=�-A�91=-%ø�»ÏÈÐÓÈÕË�̄ ÜÔÈÕ�½ÐÚÐÖÕ�#AQM õ%V>I6%9I%CR97>I�AQ.3�=&I/CQ9���/<&3%�>/*=�%>#/=*.>�/-%D5.ø�6ô3%
�91=-%ø�̄ ÜÔÈÕ�¹ÌÚÖÜÙÊÌÚ�ÐÕ�̈ ÚÐÈ�M õ%V>I6%9I/CQ9��>/"9 '/<6&�>/�ø�̄ ¹�L%.D�9>I�A.%%@.-�J1<6V>7/=&�91=-%ø�̄ ¹�»Ð×Ú�M õ
%V>I6%93@$A�>/J1<J%3#>�L%�>/&/@7>/#/=*.>�/-%D5.ø71=�I�5A.�

#=R�%AR�#>�3>/6>/�9�9&�D�(Eõ6ô�&#�3>-#D�#ô>%J1<.@% AI'û%9.ô>�.@Q�7>�-A(Eõ6%L�I�A.%J1<6ô�&#�3>- õ>%#/=*.>�/-%D5.ø
L%J�ô-D-#AQJ!�!ô>�99�M'�9=%I'û%�>/6<#õ9%,>*�>/*=�%>9��ø�3>-/EõJ1<J%3'�@&=!@ õ>%#/=*.>�/-%D5.øL%,>�6ô3%J1<9��ø�>/
!ô>�O�M-ô3ô>�<I'û%�>/4B�5>3@�=.L%/< =&-7,>���´ÈÊÙÖ��7/C9�D1,>���´ÐÊÙÖ��#=R�%AR�>/4B�5>-@M õ�V>�= 6>�>3@�>�J!ôI'û%�>/I'ë �3õ>��
L%1=�5�<673@#.>�>/�P�<�ô3.#V>L7õ3��>/ õ>%#/=*.>�/-%D5.ø*=�%>M'�3&�Eô�=&4>6!/ø9CQ%O��BQ��<#V>L7õI�@ %3=!�//-J1<J%3�@ 
L7-ôO�#AQ�<�ô3.6ô�I6/@-�>/*=�%>9��ø�3>-/Eõ�

L%#õ>.#AQ6D %AR��9�&//�>$@�>/73=�3ô>3>/6>/�&=&%AR�<I'û%'/<K.�%ø!ô9(Eõ9ô>%J1<7>�-A�õ9I6%9J%<L L%�>/'/=&'/D�L7õ3>/6>/
-A�3>-6-&E/�ø.@Q��BR%�#>��9�&//�>$@�>/�9%õ9-/=&M3õ õ3.�3>-.@% A.@Q�

îAĚ�ę/*0:2 +:�:+*ĝ��+�):�)Aë<�,��8Eë#
�%++�9#;�9+/9+29+�

<EE5T:V$TE-I;'V6



Aĕ6�1�� 6">&=%#/=*.>�/-%D5.ø�-7>3@#.>1=.$//-4>6!/ø
�1��''�6�8�6'�+6'.6'��¡��½Ã´»»¸¶´½²´��
�''�6�8�6'� (Eõ�ô3.4>6!/>�>/.ø� /�,>�,E-@�0��<I-$
 =ĕ�Ĕ+&�''�6�8�6'� 9>�>/.ø� /��@/3//��I �>%@*%$ø
�1��''�6�8�6'+8�6�6'� /9�4>6!/>�>/.ø� /�M!//=!%ø�K,�*1>�/�ø
� (Eõ9V>%3.�>/6">&=%#/=*.>�/-%D5.ø
� (Eõ�ô3.4>6!/>�>/.ø� /�$=ss1=�5�ø�3A/<6-&=!@
� /9�(Eõ9V>%3.�>/)ï>.&/@7>/�6">&=%#/=*.>�/-%D5.ø
� (Eõ�ô3.4>6!/>�>/.ø� /�,>�,E-@�0��<I-$
� ��</=�4>6!/ø�-7>3@#.>1=.$//-4>6!/ø
� 9>�>/.ø� /��@/3//��I �>%@*%$ø
� ��</=�4>6!/ø�-7>3@#.>1=.$//-4>6!/ø
� (Eõ�ô3.4>6!/>�>/.ø� /��@/@.>��D1�1�>/
� ��<I4/5�4>6!/ø�-7>3@#.>1=.$//-4>6!/ø
� 9>�>/.ø� /�9 @4/��=%#/6D�
� ��<3@#.>�>/I/A.%/EõJ1<4B�5>4>6!/ø�-7>3@#.>1=.$//-4>6!/ø
� 9>�>/.ø'Ds�/=4-@U�I!�<3�@/�D1
� ��<4@1'4>6!/ø�-7>3@#.>1=.$//-4>6!/ø
� 4>6!/>�>/.ø� /��A/<�7�6ø1 >/-,ø
� I1�>$@�>/-E1%@$@*=�%>#/=*.>�/-%D5.ø/<73ô>�'/<I#4
�  /�6/>3D$�M*�E/.ø*�5ø
� 6">&=%3@�=.I*CQ9�>/*=�%>'/<I#4M#.��»«¹°�
� /9�4>6!/>�>/.ø� /�%*->4�9Dõ�*/<
� %=�3@�>�>/9@6/<6>�>�@!3@#.>�
� (Eõ�ô3.4>6!/>�>/.ø� /�6-&=!@��D6D->31A
� ��<*=�%>#/=*.>�/-%D5.ø�6">&=%&=��@!*=�%&/@7>/4>6!/ø��%@ õ>�

ntelligence
JOURNAL OF



ntelligence

� (Eõ�ô3.4>6!/>�>/.ø� /��=�/�/@��6=��-�A
� ��</=�4>6!/ø��D8>1��/�ø-7>3@#.>1=.
� (Eõ�ô3.4>6!/>�>/.ø� /�6D/3D�@�'ù M$6�
� &=��@!3@#.>1=.�-7>3@#.>1=.4/A%�/@%#/3@K/���'/<6>%-@!/�
�  /��=�3D�@�*�4ø6@/@
� (Eõ�ô3.(Eõ3ô>�>/�6>.#/=*.>�/&D��1J1<*=�%>9��ø�/�$%>�>/J7ô�'/<I#4M#.
� �D�#>.>#�4/A'1=Q�
 Managing Partner, Milestone Consulting Co., Ltd.
	�4 =ĕ5��N6+6'.6'� �D�.D/%=%#ø�!>-�>1
� �D��@%�0!���I�/@s*/
� �D�9DM/3//��/Dô�M7/=s
.N6�5��6�� K�/��>/3>/6>/�̄ ¹�°ÕÛÌÓÓÐÎÌÕÊÌ
� 6">&=%#/=*.>�/-%D5.ø�-7>3@#.>1=.$//-4>6!/ø
� I1�#AQ���"%%*/<�=%#/ø�J�3�*/<&/--7>/>�3=��I�!*/<%�/��/D�I#*;������
� K#/4=*#ø�������������K#/6>/������������
� ¾ÌÉÚÐÛÌ�¡�ÏÛÛ×¡��ÞÞÞ�ÑÖÜÙÕÈÓÏÙÐ�ÊÖÔ��¬�ÔÈÐÓ�¡�ÏÙÐ�ÛÜ�ÑÖÜÙÕÈÓ§ÎÔÈÐÓ�ÊÖÔ
�N6/��11���Ĕ+�A+)6�9"8%"Ę� 3>/6>/�̄ ¹�ÐÕÛÌÓÓÐÎÌÕÊÌ�I'û%3>/6>//>.���I C9%����'ì�-A����&=&�
� �&=&#AQ���I C9%-�/>�-���-@"D%>.%
� �&=&#AQ���I C9%�/��>�-���$=%3>�-
11�B��B)4"8%"Ę�9I� &/@5=#�$//-%@!@�I*/6��V>�= �K#/4=*#ø��������� ���ÞÞÞ�ËÚÛ�ÊÖ�ÛÏ

ntelligence
JOURNAL OF



� �� £·°¸»°½³��Ä¼°½�¥¸Â¸¾½����'4�+��6'"5��6�'5"&6�'%�<-&Ę

  '1�,6.�'66'&Ę��'�E�''5��Ę�C$	")6�'�Ę

� �� �Ä¼°½�¡´Â¾ÄÁ²´Â�¸½��Â¸°�����1��'4.��6'�Ę��¡�D�&<	16A�9&��8&%

� � &<'�5��Ę��6%�6)

� ãã� �¡�£¸¿Â����6'�'8/6'�'5"&6�'%�<-&Ę/)5�A�-9&�

� �  =ĕ�Ĕ+&,6.�'66'&Ę��'�A%�6+<�8�"9'"'+8�='

&#�3>-3@�=.

� ã�� %<%%1��B�+��8�5�8�B)4�ĕ1A.�1�Ĕ1�6'�'8/6'	�A�Ĕ�D�$6	'5��1�E�&

� � 166'&Ę��'�.<�8.6���Ĕ1B�ĕ+�

 38 %<%%1�D/%Ĕ�Ĕ1�6'/%<�A+9&��6�

� � �'�%)���8	��9"�B)4� =ĕ�Ĕ+&,6.�'66'&Ę��'�%��)��.'E�'�8�8�=)�

� ç�� 	+6%.5%"5��ĘA�8�.6A/�<'4/+Ĕ6��6'�'8/6'	�A�Ĕ��.$6"B+�)ĕ1%�6��<'�8�B)4 )�6'�N6A�8��6� 

� � �1��'8-5���4A�9&�D��)6�/)5��'5"&ĘB/Ĕ��'4A�,E�&�

� � .5��8�5&��18��'1Ĕ1���166'&Ę��'�15,+8�&Ę��18��8$='8"5��Ę��,6.�'66'&Ę��'�A�'9&�,5��8M�A'8g+�,Ę,5��8M� 

� � B)4� =ĕ�Ĕ+&,6.�'66'&Ę�166'&Ę��'��5�+6��&1�+8,8-�Ę,5��8M

 86 18��8")�1��8�''%�6'"5��6�'5"&6�'%�<-&ĘD�'=�B���5J�A�8%�9I%9�Ĕ1�'4.8��8$6"�1�1�	Ę�' 

� � �<'�8D�A��19.6�D�ĕ

� �  =ĕ�Ĕ+&,6.�'66'&Ę��'��<'�	Ę�,'9+�-Ę+''�4

 103 18��8")�1��6'.�5�.�<��6�6�	'1�	'5+�Ĕ1�6'�5J�D)611�6��6��1�"�5��6�� Ĕ6��6��9I 

� � �5�B&ĕ��5�	'1�	'5+B)4	+6%A/�;I1&/�Ĕ6&D��6�

� � �5g�8"&Ę��1�%Ĕ+��B)4�166'&Ę��'�'5��9+''��+�8�&Ę��1%

6>/&=s����Content



6 �~����������i��� ��Ö�������������������}�Ö

'ó#AQ�����&=&#AQ���-�/>�-���-@"D%>.%���� 

Thailand Human Vision

�'4�+��6'"5��6�'5"&6�'%�<-&Ę

/9�4>6!/>�>/.ø� /�M!//=!%ø�K,�*1>�/�ø
(Eõ9V>%3.�>/6">&=%#/=*.>�/-%D5.ø�
-7>3@#.>1=.$//-4>6!/ø

ntelligenceJournal of

³ÌÌ�³ÈÊÖÊÊÈ�M õ�1ô>33ô>
“IN THE END, ALL MANAGEMENT CAN BE REDUCED TO THREE WORDS,

PEOPLE, PRODUCT AND PROFIT,

PEOPLE COME FIRST”
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�V>7% M õ9.ô>�"E�!õ9�J1<6-&E/�ø�P�<I'û%'/<K.�%øL%
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I'ð>7->.-A�3>-/Eõ�3>-I�õ>L�J1<6>->/"%V>M'L�õL%�>/
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I�/�>!ô9/9��=&(Eõ�= �>/7%ô3.�>%!>-7%õ>#AQ9CQ%O� L%�>/
!ô9/9�J1<J�ô��=% õ>%�&'/<->�!ô9M'
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6">&=%#/=*.>�/-%D5.ø� -7>3@#.>1=.$//-4>6!/ø�
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J1<�ºª®�-A'/=�s>�>/M'#V>$D/�@�L%!ô>�'/<I#4��C9�6/õ>�
�>/I�/@sI!@&K!9.ô>�.=Q�.C%��$D/�@�#AQM'!õ9�I'û%$D/�@��®ÙÌÌÕ�
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#AQ!ô>��=%L%�>/M'�õ>��>%�%�9�J!ô1<'/<I#4 õ3.�K .'�!@�
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I�CR96>.�A%��<!õ9�/=�5>M3õK .�>/7-D%I3A.%61=&�>%#AQL7õ#V>�
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�9&�>/6=�6//�øI::>� &>�'/<I#4�9&�>/ EJ1�/9&�/=3�

I�ô%�+ê1@''ê%6÷��<�9&�>/6=�6//�ø9.ô>��>//õ9��>/>K9I�<��
-CR9I&/�I'û%9>7>/7%=��I'û%!õ%�

1=�5�<%@6=.7/C9&D�1@�,>*�9��%L%'/<I#49>I�A.%�
®µ�À��¶¾�¶£�-AI(ô>7/C9�>!@*=%$Dø�V>%3%->��J1<M-ô�9&.õ>."@Q%��
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�ô9%3ô>I�>!ô>��>�I/>9.ô>�M/��<!õ9�'/=&I�õ>7>�=%9.ô>�M/�
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#AQ-A6">%#AQJ1<-A�&'/<->��P�3/6ô�I6/@-L7õJ/��>%
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I/CQ9�9CQ%O�#AQ(EõI�5A.��V>I'û%!õ9�M õ/=&�>/*=�%>��C9�
�>/I6/@-6/õ>�6D�,>**1>%>-=.L7õ6-&E/�øJ�P�J/���·ÚàÊÏÖ���
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L7õ�>/4B�5>I*CQ9I'1AQ.%���<1>�3>-�@ 	� õ3.�>/�ARL7õI7P%�/@���
3ô>6=��-J1<'/<�>�/M#.I'1AQ.%M'->��-A'ùs7>.>�O�#AQ�@ �
J&&I @-J1<#V>J&&I @-�<J�õM-ôM õ� !õ9��@ L7-ô� #V>L7-ô�
'/<�>�/M#.9>.D.C%�BR%� (EõI�5A.�->��BR%� J!ô.=�6D�,>* A��
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I#A.&'/<6&�>/�øM õ� �>�#AQ�1ô>3->�<I7P%M õ3ô>-D--9�L%
�>/�V>7% �D�6-&=!@�9��%I�ô�L%K�/��>/%=�&/@7>/�>/
I'1AQ.%J'1�/Dô%L7-ô�ô9%�õ>��1õ>.�=&�9�'/<I#46@��K'/ø�
J1<9=��05� J!ôJ!�!ô>��=%#AQ6@��K'/øL�õ3@$A�>/1�#D%!=R�J!ô�
�%I�ô�I71ô>%=R%.=�9.EôL%�ô3�3=./Dô%!=R�J!ô/< =&-=$.-4B�5>�6ô3%
9=��05M õ�V>J%�!V>J7%ô��%I�ô�M3õ9.ô>��= I�%�C9�!V>J7%ô�
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%=�&/@7>/#AQ!õ9�9>4=.�3>-/Eõ/9& õ>%� �®ÌÕÌÙÈÓÐÚÛ� ÈÚÛ�
ºÛÙÌÈÔ��J1<!V>J7%ô�#AQ9>4=.�3>-/Eõ�3>-�V>%>sI�*>< õ>%�
�º×ÌÊÐÈÓÐÚÛ�ÈÚÛ�ºÛÙÌÈÔ�

��<#AQ/<&&�õ>/>��>/(Eõ-A(16=-0#$@U6E�� �¯Ð··º�� #AQ�
�=&I�1CQ9%K .6V>%=��>%���*���<L�õ�>/�V>7% �D�6-&=!@K .�
I%õ%�>/L7õK9�>6&D�1>�/L%9��ø�>/�K .L�õJ%3#>��C9�>/
L7õ(Eõ&=��=&&=s�>I6%9�CQ97/C9L7õ&D�1>�/�*%=��>%I6%9�CQ9�
!=3I9�K .L7õ(Eõ&=��=&&=s�>I�P%/=&/9��-D--9�%ARI'û%�>/-9��
�%I�ô�K .*@�>/�>�V>3ô>���3>-I�ô�	�->��3ô>���3>-6>->/"	��
J1<���3>-�1> #>�6!@'ùss>	�J1<.=�L7õ�3>-6V>�=s�=&
/<&&K .,>*/3-�9�9��ø�>/ õ3.��

��� J%3'�@&=!@6V>7/=&�>/6//7>�= I1C9��%I�ó�L%�
,>�/=��9�M#.

J%3'�@&=!@L%�>/�= I1C9��%I� ô�!>-K�/��>/�
%=�&/@7>/�>/I'1AQ.%J'1�/Dô%L7-ôJ1</<&&�õ>/>��>/(Eõ-A�
(16=-0#$@U6E�� -A3@$A�>/J1<�=R%!9%#AQM-ôJ!�!ô>��=%->�%=���
� K .�%I�ô��9�#=R�69�K�/��>/�<!õ9�(ô>%�>/�= �/9�
�D�6-&=!@I&CR9�!õ%� �>/# 69&�õ9I�A.%3= �3>-"%= #>�
 õ>%I�>3ø'ùss>� �>/# 69&6,>3<�@!L�J1<9>/-�ø�
J1<�>/'/<I-@%�3>-I7-><6-#>�*0!@�//-K .3@$A�>/
'/<I-@%J&&�̈ ÚÚÌÚÚÔÌÕÛ�ªÌÕÛÌÙ�́ ÌÛÏÖË�7/C9#AQI/A.�K .
.ô93ô>�¨ª´� �/<&3%�>/6//7>�= I1C9�#AQ-A�=R%!9%71>.
�=R%!9%� �3>-.>�J1<�3>-#õ>#>.�9��>/69&J�ô��=%"C9
M õ3ô>I'û%J/� B� E 7%BQ�#AQ#V>L7õ�%I�ô�7=%->6%L�6-=�/I�õ>
K�/��>/�  =��V>L7õ6=-,>5�ø�9�(Eõ#AQ EJ1K�/��>/%=�&/@7>/
�>/I'1AQ.%J'1�/Dô%L7-ô��%'/��� �9=%%ARM õ->�>�%õ9�O� I9��
I�õ>&9�3ô>9=%%AR A�3ô>�#õ>#>.�!9%J/��PI�õ>L�3ô>*E I1ô%�J!ô�
I�õ>�P&9�3ô>"õ>I�ô��/@��P%ô>�<->19��J1<I/>�P*&3ô>-A71>.�%�
69&(ô>%M õI'û%!=3�/@�J1õ361<6@#$@U��PI�.">-3ô>69&M õJ1õ3
61<6@#$@U#V>M-�I�õ>�P&9�3ô>-=%-A71>.'ù��=.�&>��%&9�3ô>
69&M õI7-C9%�3>-#õ>#>.L%�A3@!	

J- õ3 ô>�/<&3%�>/L%�>/�= I1C9��< E I7-C9%�
M-ôJ!�!ô>��=%->�%=�� J!ô�>�71=��@ #AQJ!�!ô>��=%#V>L7õ
J%3#>��>/6//7>J!�!ô>��=%� K .K�/��>/%=�&/@7>/�>/
I'1AQ.%J'1�/Dô%L7-ô� �%'/��� �<L�õ�>//=&6-=�/�>�&D��1
,>.%9�� J!ô/<&&�>/�= I1C9��õ>/>��>/#AQ-A(16=-0#$@U6E���
�¯Ð··º�� �<L�õ�>/6//7>�BQ�'/<�9& õ3.69�6ô3%71=���
6ô3%J/���=R%!9%�>/6//7>J1<�= I1C9�K .6ô3%/>��>/I'û%
(Eõ�= I1C9�&D�1>�/�9�!%� J1<�=R%!9%�>/�= I1C9� =�#AQM õ
9$@&>.M3õL%.ô97%õ>�õ>�!õ%�BQ�I'û%�>/�= I1C9�K .6V>%=��>%�
��*�� K .�<*@�>/�>4=�.,>*�<*@�>/�>�3>-6>->/"
'/<�9&�=&�3>-'/<*0!@J1<�>/'�@&=!@!%9.EôL%�//.>�
�9�(EõI�õ>/=&�>/�= I1C9�

6@Q�#AQ%ô>6=�I�!�C9��>�'/<6&�>/�øL%�ô3�J/��9��>/
L�õ/<&&�̄ Ð··º��K�/��>/%V>/ô9��̄ Ð··º��M-ôM õ-A�1M�L L%�>/
�= I1C9��õ>/>��>/I�õ>6Eô/<&&�J!ôI'ë K9�>6L7õ6ô3%/>��>/
%=R%I'û%�%�= I1C9��1Dô-�%I�ô��9�!%I9���>�%=R%->L%/Dô%#AQ�
��I'û%!õ%->M õI/@Q-L�õ(1�>/# 69&�»¶¬³�->'/<�9&�>/
*@�>/�>I�õ>K�/��>/� �BQ��V>7% �<J%%�»¶¬³� M-ô!VQ>�3ô>�
�����<J%%�J!ô�õ>/>��>/6>->/"L�õ(1�>/# 69&#AQ�����
�<J%%�I*CQ9I�õ>/ô3-K�/��>/J1<L7õ/<.<I31>���'ì�L%�>/
# 69&,>5>9=��05L7õM-ô!VQ>�3ô>������<J%%�J1<I%CQ9��>�
�õ>/>��>/71>.�%M-ô6>->/"# 69&�»¶¬³�L7õ-A(1�<J%%
!>-#AQ�V>7% M3õM õ�6ô�(1L7õ�õ>/>��>/71>.�%!õ9�99��>�
K�/��>/M'� �>�%=R%�B�-A�>/I�õ-�3 I�AQ.3�=&(1�>/# 69&
,>5>9=��05->��BR%� K .�V>7% L7õ�õ>/>��>/!õ9�-A(1�>/
# 69&,>5>9=��057/C9�»¶¬³�M-ô!VQ>�3ô>������<J%%!=R�J!ô�
3=%#AQ6-=�/I�õ>/ô3-K�/��>/� J1<6V>%=��>%� ��*�� M õI*@Q-�
#>�I1C9�L%�>/# 69&,>5>9=��05L7õ-A->��BR%�I�ô%�(1�>/
# 69&,>5>9=��05�°¬³»º�7/C9(1�>/# 69&,>5>9=��05
�9��/<#/3�!ô>�'/<I#4� 9A�#=R�6V>%=��>%� ��*�� M õ-A�>/
'/=&'/D��>/# 69&�>/I�õ>/ô3-K�/��>/L7õ-A'/<6@#$@,>*
->K .!19 �!=R�J!ô/Dô%#AQ���-A�>/L�õI�/CQ9�-C9#AQ3= 6-//"%<�
J1<-A�>/L�õ�1M��9�/<&&�¨ÚÚÌÚÚÔÌÕÛ�ªÌÕÛÌÙ�´ÌÛÏÖË�
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�¨ª´�� L%�>/�= I1C9� =��V>L7õ6=-,>5�ø� �#V>3@�=.L%/Dô%����
4B�5>�D�1=�5�<#AQ*B�'/<6��ø�9��%#AQ�<->I'û%�¯Ð··º��
�P�C9I�P&�õ9-E1#=R�I�@�'/@->�J1<I�@��D�,>*� ">-�3>-�
�@ I7P%�>�(Eõ&/@7>/��%#AQM-ôM õ9.EôL%/<&&7=37%õ>�>%��%#AQM-ôL�ô��
»ÈÓÌÕÛ�J!ôI'û%I*CQ9%/ô3-�>%�=&�1Dô-�»ÈÓÌÕÛ��P�C9">-�3>-
�@ I7P%�ô9%�õ>�I.9<� �PI1.M õ�D�1=�5�<#AQ*B�'/<6��ø7/C9�
3ô>J&&�3>-�> 73=���P'/<->�����!=3�!=R�J!ô/Dô%���I'û%!õ%->��
*9I/@Q-�ªÖÔ×ÌÛÌÕÊà�´ÖËÌÓ�ºàÚÛÌÔ� �P�ô9.7>I�/CQ9�-C9�
#AQ�<->3= �ªÖÔ×ÌÛÌÕÊà�I/>I1.L�õ�1M�*3��̈ ÚÚÌÚÚÔÌÕÛ�
ªÌÕÛÌÙ� ->��BR%�L%���� !=3�<-A��� !=371=�� #AQI'û%�ªÖÙÌ��
ªÖÔ×ÌÛÌÕÊà��9��õ>/>��>/9.EôJ1õ3�J1<���!=3#AQI*@Q-I�õ>->�
�<I'û%-9�,>*/3-� L%/>.�>%'/<�V>'ì-A%<�<� �P-A�3>-�
ªÙÌÈÛÐÝÌ�-Dô�-=Q%�I/A.%/Eõ�*=�%>�9D#@4!%I*CQ96=��-��3>-(E�*=%�
!ô9/<&&/>��>/�I71ô>%ARI'û%!=3#AQI*@Q-I�õ>->	

�õ96=�I�! =��õ>�!õ%6<#õ9%L7õI7P%"B�*=�%>�>/�9�
/<&&�>/&/@7>/�%I�ô�L%,>�/=��.@Q�/<&&#AQ9@�7/C9I�CQ9-K.��
�=&/<&&7/C9&D�1>�/#AQ-A9.E ôL%/<&&-A�>/'/=&I'1AQ.%�
&ô9.�/=R��3ô>/<&&#AQI%õ%�>//=&�%I�ô��>�,>.%9�� #=R�%AR�
I*CQ9L7õ/9�/=&!ô96">%�>/�ø#AQI'û%�/@��9�7%ô3.�>%

��� J%3'�@&=!@6V>7/=&�>/*=�%>�%I�ó�L%,>�/=��9�
M#.

�D I ô%�9�J%3'�@&=!@L%�>/&/@7>/�%I�ô�L%,>�/=�
�9�M#.�C9�>/*=�%>4=�.,>*�9��%I�ô���BQ�"õ>I'/A.&I#A.&
J%3'�@&=!@#AQL�õL%K�/��>/%=�&/@7>/�>/I'1AQ.%J'1�/Dô%L7-ô�
�=&/<&&�õ>/>��>/(Eõ-A(16=-0#$@U6E���<*&3ô>-A�3>-J!�!ô>��
�=%� K .J%3#>��>/*=�%>�%I�ô��9�K�/��>/%=�&/@7>/
�>/I'1AQ.%J'1�/Dô%L7-ô��%'/����<L�õ3@$A�>/I/A.%/Eõ/<.<.>3�
9.ô>�!ô9I%CQ9�I'û%/<.<I31>����I C9%�ô9%I�õ>6Eô�>/'�@&=!@�>%�
L%6ô3%/>��>/� /<73ô>��/<&3%�>/*=�%>%=�&/@7>/�>/
I'1AQ.%J'1�/Dô%L7-ô�<M õI/A.%/EõL%,>�3@�>�>/J1<I/A.%/Eõ�>/
&/@7>/�= �>/�>��>/'�@&=!@/>��>/L%7%ô3.�>%,>�/=�J1<
I9��%�/3-#=R�-A�>/'/<I-@%(1�>/I/A.%/Eõ/<73ô>��>/4B�5>

J1<�>/69&'/<I-@%I'û%(Eõ(ô>%K�/��>/�I-CQ96@R%6D K�/��>/
*=�%>%=�&/@7>/�>/I'1AQ.%J'1�/Dô%L7-ô6>->/"I1C9�1�
7%ô3.�>%/>��>/#AQ!%!õ9��>/M õ� #=R�%AR� (Eõ#AQI�õ>K�/��>/#AQ
M õ�<J%%L%1V> =&!õ%�<-A6@#$@UI1C9�7%ô3.�>%#AQ!%!õ9��>/
6=��= M õ�ô9% =��V>L7õ6=-,>5�ø���C9!>-�-!@��/-��I-CQ9�%'/��
I�õ>->I�õ>�<#/>&3ô>I-CQ9�&�>�K�/��>/J1õ3(Eõ#AQM õ�<J%%�
L%1V> =&!õ%-A6@#$@UI1C9�7%ô3./>��>/�ô9%��BQ���'/���PL�õ3@$A%AR
I�ô%�=%�6ô3%7%BQ��PI'û%I/CQ9��9��>/�= /<I&A.&L%J�ô�9��>/
I1C9��M-ô�=R%�P���=%3ô>L�/I1C9��ô9%I1C9�71=���BQ��%'/��(1@!
99�->/Dô%7%BQ�M-ôI�@%���� �%� J!ô!V>J7%ô�L%6ô3%/>��>/�
-A/õ9.�3ô>!V>J7%ô��#D��%�P-A6@#$@UI1C9��J!ô&>��/=R�/õ9.�3ô>
!V>J7%ô��PM-ôM õK %L�#D��%��I�ô%�&>��/=R�-A&>��/-I'û%9<M/�
#AQ� %'/�� 9.>�M'->�� J!ô#=R�%AR�BR%9.Eô�=&!V>J7%ô�3ô>��9��
7%ô3.�>%L%'ì%=R%� I*/><7%ô3.�>%�<I'û%�%L7õ!V>J7%ô�->�
M-ôL�ô���*�/��I'û%�%�V>7% �K .�ô9%�&K�/��>/'/<->��
������ I C9%� ��*�/�� �<&9�7%ô3.�>%/>��>/3ô>-A� %'/���
�&�AQ�%�J1õ3I�õ>�<!9&�1=&->3ô>!V>J7%ô�3ô>��AQ!V>J7%ô�	

6ô3%�>/*=�%>�õ>/>��>/!>-/<&&�õ>/>��>/(Eõ-A
(16=-0#$@U6E���¯Ð··º���9�6V>%=��>%���*���<I�CQ9-K.��=&
J(%�>/*=�%>#AQI'û%/<&&J1<!ô9I%CQ9��&E/�>�>//<&&�>/
'�@&=!@�>%� �>/&/@7>/�>%� J1<�>/7-D%I3A.%�>%I�õ> õ3.
�=%� I*CQ9L7õ-A�3>-69 �1õ9��=&�3>-�õ>37%õ>L%6>.9>�A*�
�ªÈÙÌÌÙ�·ÈÛÏ���BQ�6ô3%/>��>/�<I'û%(Eõ/=&(@ �9&71=���>�
�>/6=-,>5�ø*&3ô>��>/*=�%>!>-/<&&�̄ Ð··º�L%�ô3�J/��
I'û%�>/1�#D%I�AQ.3�=&�>/4B�5>#=R�L%J1<!ô>�'/<I#4�/<.<I31>�
L%J!ô1<�/=R�'/<->�69�6=' >7ø� J1<L7õ�«ÌÝÌÓÖ×ÔÌÕÛ�
«ÐÔÌÕÚÐÖÕÚ� °ÕÛÌÙÕÈÛÐÖÕÈÓ��7/C9I/A.�K ..ô93ô>�««°�� %V>
I�/CQ9�-C9#AQ3= �D�1=�5�<�I�ô%���̄ ÈÉÐÛÚ�J1<�«°ºª�I*CQ93= 
J1<*=�%>&D�1>�/�1Dô-%AR�K .#>�6V>%=��>%���*��!õ9��>/
L7õ71=�6E!/�>/*=�%>#AQ-A�3>-I�*><��(EõL7õ6=-,>5�øL�õ�V>3ô>�
71=�6E!/J&&�·ÙÌÔÐÜÔ�·ÈÊÒÈÎÌ���ô>L�õ�ô>.L%/<.<J/�%=R%
�B��ô9%�õ>�6E�->��J!ô71=��>�%=R%->#>�6V>%=��>%���*��M õ�
L�õ3@$A�>/&/@7>/�= �>/I9�� K .L�õ3@$A�>/�= 71=�6E!/#AQ-A�
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I6õ%#>��>/)í�9&/-#AQ�= I�%��»ÙÈÐÕÐÕÎ�¹ÖÈËÔÈ×��'/<->��
���71=�6E!/!ô9'ì��õ>/>��>/6>->/"I1C9�3ô>�<1�*=�%>L%
71=�6E!/L M õ'/<->��������71=�6E!/!ô9'ì

I-CQ9I'/A.&I#A.&J%3#>�L%�>/*=�%>�%I�ô��9��
#=R�69�/<&&�<*&3ô>� 71=�6E!/%=�&/@7>/�>/I'1AQ.%J'1�
/Dô%L7-ô��%'/��� I%õ%I%CR97>L%�>/'�@&=!@/>��>/�#=�5<�>/
�@ 3@I�/><7øJ1<#=�5<#>� õ>%�>/�= �>/� J!ô71=�6E!/
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J1<#A-�>%��ºÖÍÛ�ºÒÐÓÓÚ�
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The Untold Truth of Job Rotation

Abstract
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The Influence of Traditional Human Resource 

Development activities on Organizational Performance 

: Private Organization in the Lower Northeastern Area
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¨ËÈÔÚ��®�¨���²ÐÕÎ��³�¨�����²ÐÕÎ��«�¾����  ����¹ÌÓÈÛÐÖÕÚÏÐ×Ú�ÖÍ�ÑÖÉ�ÈÕË�ÍÈÔÐÓà�ÐÕÝÖÓÝÌÔÌÕÛ��ÍÈÔÐÓà�ÚÖÊÐÈÓ�ÚÜ××ÖÙÛ��ÈÕË��
� ÞÖÙÒ�ÍÈÔÐÓà�ÊÖÕÍÓÐÊÛ�ÞÐÛÏ�ÑÖÉ�ÈÕË�ÓÐÍÌ�ÚÈÛÐÚÍÈÊÛÐÖÕ��±ÖÜÙÕÈÓ�ÖÍ�̈ ××ÓÐÌË�·ÚàÊÏÖÓÖÎà��������������
©ÖàÈÙ��º�³���́ ÈÌÙÛá��ª�·���́ ÖÚÓÌà��«�ª���ªÈÙÙ��±�ª�����������»ÏÌ�ÐÔ×ÈÊÛ�ÖÍ�ÞÖÙÒ�ÍÈÔÐÓà�ËÌÔÈÕË�ÖÕ�ÞÖÙÒ�ÍÈÔÐÓà�ÊÖÕÍÓÐÊÛ���
� ±ÖÜÙÕÈÓ�ÖÍ�́ ÈÕÈÎÌÙÐÈÓ�·ÚàÊÏÖÓÖÎà��������������
©ÜÙÒÌ��¹�±���� �����ºÖÔÌ�¨ÕÛÌÊÌËÌÕÛÚ�ÈÕË�ªÖÕÚÌØÜÌÕÊÌÚ�ÖÍ�¾ÖÙÒ�ÈÔÐÓà�ªÖÕÍÓÐÊÛ��°Õ�¬�©��®ÖÓËÚÔÐÛÏ��ÌË���¾ÖÙÒ��
� ÈÕË�ÈÔÐÓà�»ÏÌÖÙà��¹ÌÚÌÈÙÊÏ�ÈÕË�̈ ××ÓÐÊÈÛÐÖÕÚ��ªÈÓÐÍÖÙÕÐÈ�¡�º¨®¬��·ÜÉÓÐÊÈÛÐÖÕÚ�°ÕÊ�
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ªÖÖ×ÌÙ��ªÈÙà�³���·ÏÐÓÐ×��«ÌÞÌ�±����¶�«ÙÐÚÊÖÓÓ��́ ÐÊÏÈÌÓ�·����������¶ÙÎÈÕÐáÈÛÐÖÕÈÓ�ÚÛÙÌÚÚ�¡�̈ �ÙÌÝÐÌÞ�ÈÕË�ÊÙÐÛÐØÜÌ�ÖÍ��
� ÛÏÌÖÙà��»ÏÖÜÕÚÈÕË�¶ÈËÚ�¡�ºÈÎÌ��¹ÌÚÌÈÙÊÏ�ÈÕË�̈ ××ÓÐÊÈÛÐÖÕ��××�� �������
¬ÐÚÌÕÉÌÙÎÌÙ��¹���¹��̄ ÜÕÛÐÕÎÛÖÕ��º��̄ ÜÛÊÏÐÚÖÕ����«��ºÖÞÈ����������·ÌÙÊÌÐÝÌË�ÖÙÎÈÕÐáÈÛÐÖÕ�ÚÜ××ÖÙÛ��±ÖÜÙÕÈÓ�ÖÍ�È××ÓÐÌË��
� ×ÚàÊÏÖÓÖÎà�������������
¬ÛáÐÖÕ��«ÈÓÐÈ���¬ËÌÕ��«ÖÝ���ÈÕË�³È×ÐËÖÛ��ÀÈÌÓ���� �����¹ÌÓÐÌÍ�ÙÖÔ�±ÖÉ�ºÛÙÌÚÚ�ÈÕË�©ÜÙÕÖÜÛ��¹ÌÚÌÙÝÌ�ºÌÙÝÐÊÌ�ÈÚ�È��
� ¹Ì×ÜÛÌ��±ÖÜÙÕÈÓ�ÖÍ�̈ ××ÓÐÌË�·ÚàÊÏÖÓÖÎà�������������
ÙÌÜËÌÕÉÌÙÎÌÙ��±�¯���� �����ºÛÜÍÍ�ÉÜÙÕÖÜÛ��±ÖÜÙÕÈÓ�ÖÍ�ºÖÊÐÈÓ�°ÚÚÜÌÚ�������� �����
®ÙÌÌÕÏÈÜÚ��±�¯�����©ÌÜÛÌÓÓ��µ�±���� �����ºÖÜÙÊÌÚ�ÖÍ�ÊÖÕÍÓÐÊÛ�ÉÌÛÞÌÌÕ�ÞÖÙÒ�ÈÕË�ÍÈÔÐÓà�ÙÖÓÌÚ��̈ ÊÈËÌÔà�ÖÍ�́ ÈÕÈÎÌÔÌÕÛ��
� ¹ÌÝÐÌÞ������������
®ÞÌÕ�́ ÖÙÈÕ����������»ÏÐÚ�ÚÛÖÙà�È××ÌÈÙÚ�ÐÕ�ÛÏÌ�ºÌ×ÛÌÔÉÌÙ������ÐÚÚÜÌ�ÖÍ�¬ÕÛÙÌ×ÙÌÕÌÜÙ��ÏÛÛ×¡��ÞÞÞ�ÌÕÛÙÌ×ÙÌÕÌÜÙ��
� ÊÖÔ�ÈÙÛÐÊÓÌ�������
¯ÈÐÙ��±����©ÓÈÊÒ��¾�ª���©ÈÉÐÕ��©�±���̈ ÓËÌÙÚÖÕ��¹�¬����»ÈÛÏÈÔ��¹��³����������´ÜÓÛÐÝÈÙÐÈÛÌ�«ÈÛÈ�̈ ÕÈÓàÚÐÚ���ÛÏ�ÌË����µÌÞ��
� ±ÌÙÚÌà�¡�·ÌÈÙÚÖÕ�
¯ÖÜÚÌ��±�º���� �����¾ÖÙÒ�ºÛÙÌÚÚ�ÈÕË�ºÖÊÐÈÓ�ºÜ××ÖÙÛ��́ ÈÚÚÈÊÏÜÚÌÛÛÚ�¡�¨ËËÐÚÖÕ�¾ÌÚÚÓÌà��������
¯ÖÜÚÌ��±�º���� �����́ ÌÈÚÜÙÌÚ�ÈÕË�ÊÖÕÊÌ×ÛÚ�ÖÍ�ÚÖÊÐÈÓ�ÚÜ××ÖÙÛ��°Õ�¡�ªÖÏÌÕ�º���ºÏàÔÌ�ÌËÐÛÐÖÙÚ��ºÖÊÐÈÓ�ºÜ××ÖÙÛ�ÈÕË��
� ¯ÌÈÓÛÏ��¶ÙÓÈÕËÖ��̈ ÊÈËÌÔÐÊ�·ÙÌÚÚ���������
²ÈÙÈÛÌ×Ì��¶�´�����©ÌÒÛÌÚÏÐ��³����������¨ÕÛÌÊÌËÌÕÛ�ÈÕË�ÖÜÛÊÖÔÌÚ�ÖÍ�ÞÖÙÒ�ÍÈÔÐÓà�ÍÈÊÐÓÐÛÈÛÐÖÕ�ÈÕË�ÍÈÔÐÓà�ÞÖÙÒ��
� ÍÈÊÐÓÐÛÈÛÐÖÕ�ÈÔÖÕÎ�ÍÙÖÕÛÓÐÕÌ�ÏÖÛÌÓ�ÌÔ×ÓÖàÌÌÚ��°ÕÛÌÙÕÈÛÐÖÕÈÓ�±ÖÜÙÕÈÓ�ÖÍ�̄ ÖÚ×ÐÛÈÓÐÛà�́ ÈÕÈÎÌÔÌÕÛ�¡������
²ÐÙÙÈÕÌ��́ �����©ÜÊÒÓÌà������������»ÏÌ�°ÕÍÓÜÌÕÊÌ�ÖÍ�ºÜ××ÖÙÛ�¹ÌÓÈÛÐÖÕÚÏÐ×Ú�ÖÕ�¾ÖÙÒ�ÈÔÐÓà�ªÖÕÍÓÐÊÛ�¡�«ÐÍÍÌÙÌÕÛÐÈÛÐÕÎ��
� ¬ÔÖÛÐÖÕÈÓ�ÍÙÖÔ�°ÕÚÛÙÜÔÌÕÛÈÓ�ºÜ××ÖÙÛ��¬ØÜÈÓ�¶××ÖÙÛÜÕÐÛÐÌÚ�°ÕÛÌÙÕÈÛÐÖÕÈÓ��������� ���
²ÐÕÎ��³�¨����́ ÈÛÛÐÔÖÙÌ��³�²���²ÐÕÎ��«��¾�����̈ ËÈÔÚ��®�¨����  ����ÈÔÐÓà�ºÜ××ÖÙÛ�°ÕÝÌÕÛÖÙà�ÍÖÙ�¾ÖÙÒÌÙÚ�¡�̈ �ÕÌÞ�ÔÌÈÚÜÙÌ��
� ÖÍ�×ÌÙÊÌÐÝÌË�ÚÖÊÐÈÓ�ÚÜ××ÖÙÛ�ÍÙÖÔ�ÍÈÔÐÓà�ÔÌÔÉÌÙ��±ÖÜÙÕÈÓ�ÖÍ�¶ÙÎÈÕÐáÈÛÐÖÕÈÓ�©ÌÏÈÝÐÖÙ��������������
´ÈÌÙÛá��ª�·���®ÙÐÍÍÌÛÏ��¹�¾���ªÈÔ×ÉÌÓÓ��µ�º��ÈÕË�̈ ÓÓÌÕ��«�®�����������»ÏÌ�ÌÍÍÌÊÛÚ�ÖÍ�×ÌÙÊÌÐÝÌË�ÖÙÎÈÕÐáÈÛÐÖÕÈÓ�ÚÜ××ÖÙÛ��
� ÈÕË�×ÌÙÊÌÐÝÌË�ÚÜ×ÌÙÝÐÚÖÙ�ÚÜ××ÖÙÛ�ÖÕ�ÌÔ×ÓÖàÌÌ�ÛÜÙÕÖÝÌÙ	�� ±ÖÜÙÕÈÓ�ÖÍ�¶ÙÎÈÕÐáÈÛÐÖÕÈÓ�©ÌÏÈÝÐÖÙ��½ÖÓ������
� ××���� ������
´ÈÚÓÈÊÏ��ª���ÈÕË�±ÈÊÒÚÖÔ��º�¬���� �����»ÏÌ�ÔÌÈÚÜÙÌÔÌÕÛ�ÖÍ�Ìß×ÌÙÐÌÕÊÌË�ÉÜÙÕÖÜÛ�� ±ÖÜÙÕÈÓ�ÖÍ�¶ÊÊÜ×ÈÛÐÖÕÈÓ��
� ©ÌÏÈÝÐÖÙ�����  �����
´ÈÚÓÈÊÏ��ª���� �����©ÜÙÕÖÜÛ�ÛÏÌ�ÊÖÚÛ�ÖÍ�ÊÈÙÐÕÎ��µÌÞ�±ÌÙÚÌà�¡�·ÙÌÕÛÐÊÌ�̄ ÈÓÓ�
´ÈÚÓÈÊÏ�ªÏÙÐÛÐÕÈ���� �����©ÜÙÕÖÜÛ�¡�»ÏÌ�ªÖÚÛ�ÖÍ�ªÈÙÐÕÎ��µÌÞ�±ÌÙÚÌà�¡�·ÙÌÕÛÐÊÌ�̄ ÈÓÓ�°ÕÊ�
µÌÛÌÔÌàÌÙ��¹��®���±��º��©ÖÓÌÚ����¹��´Ê´ÜÙÙÐÈÕ����  ����«ÌÝÌÓÖ×ÔÌÕÛ�ÈÕË�ÝÈÓÐËÈÛÐÖÕ�ÖÍ�ÞÖÙÒ�ÍÈÔÐÓà�ÊÖÕÍÓÐÊÛ�ÈÕË��
� ÍÈÔÐÓà�ÞÖÙÒ�ÊÖÕÍÓÐÊÛ�ÚÊÈÓÌÚ��±ÖÜÙÕÈÓ�ÖÍ�̈ ××ÓÐÌË�·ÚàÊÏÖÓÖÎà��������������
¹ÖÕÈÓË�±��©ÜÙÒÌ����  ����̈ �³ÖÕÎÐÛÜËÐÕÈÓ�ºÛÜËÌÕÛ�ÖÍ�·ÚàÊÏÖÓÖÎÐÊÈÓ�©ÜÙÕÖÜÛ�ÐÕ�»ÌÈÊÏÌÙ��¯ÜÔÈÕ�¹ÌÓÈÛÐÖÕÚ�ÌÉÙÜÈÙà��
� �  ��������������
ºÈÒÚ��̈ ��́ ����������̈ ÕÛÌÊÌËÌÕÛÚ�ÈÕË�ÊÖÕÚÌØÜÌÕÊÌÚ�ÖÍ�ÌÔ×ÓÖàÌÌ�ÌÕÎÈÎÌÔÌÕÛ��±ÖÜÙÕÈÓ�ÖÍ�́ ÈÕÈÎÌÙÐÈÓ�·ÚàÊÏÖÓÖÎà���
� ��������������
»ÏÖÐÛÚ��·�¨���� �����ºÖÊÐÈÓ�ºÜ××ÖÙÛ�ÈÚ�ªÖ×ÐÕÎ�̈ ÚÚÐÚÛÈÕÊÌ��±ÖÜÙÕÈÓ�ÖÍ�ªÖÕÚÜÓÛÐÕÎ�ÈÕË�ªÓÐÕÐÊÈÓ�·ÚàÊÏÖÓÖÎà��������������
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