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$UDúWÕUPDQÕQ� DPDFÕ�� KHNLP� KDVWD� LOHWLúLPL� YH� LOLúNLOHULQGH�� RUWD\D� oÕNDQ�LOHWLúLP� SUREOHPOHULQL� YH� QHGHQOHULQL�� KHNLPOHUH� VRUDUDN� EHOLUOHPHN� YH� o|]�P�QH�\|QHOLN�|QHULOHU�JHOLúWLUHELOPHNWLU��%X�DPDoOD��KHNLP��KDVWD�LOLúNLVLQL�KHNLPOHULQ�EDNÕú�DoÕVÕQD� J|UH� GH÷HUOHQGLUPHN� YH� KHNLPOHULQ� KHNLP�KDVWD� LOLúNLVLQL� WDQÕPOD\DQ�ER\XWODUD� LOLúNLQ� J|U�úOHULQLQ� oHúLWOL� |]HOOLNOHULQH� J|UH� IDUNOÕOÕN� J|VWHULS�J|VWHUPHGL÷LQL�LQFHOHPHN�DPDoODQPÕúWÕU��
$UDúWÕUPD�VRQXFXQGD��KHNLPH�GX\XODQ�J�YHQ��KHNLPLQ�GDYUDQÕú�úHNOL��KHNLPLQ�

KDVWD\Õ� ELOJLOHQGLUPH� G�]H\L�� KHNLPLQ� NXOODQGÕ÷Õ� GLO� YH� LOHWLúLP� LOH� KHNLPLQ� JHQHO�
L]OHQLPL� ER\XWODUÕQGD� KHNLP� |]HOOLNOHULQH� J|UH� IDUNOÕOÕN� ROGX÷X�� KHNLPLQ� WHNQLN�
\HWHUOLOL÷L� ER\XWXQGD� LVH� IDUNOÕOÕN� ROPDGÕ÷Õ� WHVSLW� HGLOPLúWLU�� 'DKLOL� YH� FHUUDKL�
SROLNOLQLNOHUGH� J|UHY� \DSDQ� KHNLPOHULQ� KHNLPLQ� WHNQLN� \HWHUOLOL÷L� KDULFLQGHNL� GL÷HU�
�
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ER\XWODUGD�� DFLO� SROLNOLQLNWH� J|UHY� \DSDQ�KHNLPOHUH� J|UH� GDKD�ROXPOX� ROGX÷X� WHVSLW�
HGLOPLúWLU�� +HNLPOHULQ� J|UHY� V�UHOHUL� YH� \DúODUÕ� DUWWÕNoD�� KHNLP� KDVWD� LOHWLúLPL� YH�
LOLúNLOHULQH�GDKD�ROXPOX�\DNODúWÕNODUÕ�YH�|÷UHWLP��\HVL�RODQ�KHNLPOHULQ�ELOJLOHQGLUPH��
KHNLPH� GX\XODQ� J�YHQ� YH� KHNLPLQ� GDYUDQÕú� ER\XWODUÕQGD� X]PDQ�� SUDWLV\HQ� YH�
X]PDQOÕN� |÷UHQFL� VWDW�V�QGHNL� KHNLPOHUH� RUDQOD� KHNLP�KDVWD� LOHWLúLPL� YH� LOLúNLOHULQH�
GDKD ROXPOX�\DNODúWÕNODUÕ�EHOLUOHQPLúWLU����

$QDKWDU�.HOLPHOHU� øOHWLúLP��KHNLP�KDVWD�LOHWLúLPL��H÷LWLP�KDVWDQHOHUL�
&RPPXQÕFDWÕRQ�$QG�5HODWÕRQVKÕS�%HWZHHQ�'RFWRU�$QG�3DWÕHQW�,Q�

7KH�3HUVSHFWÕYH�2I�'RFWRUV�$�6DPSOH�2I� �$Q�(GXFDWÕRQDO� ,QVWÕWXWÕRQ�2I�
0HGÕFÕQH�

$EVWUDFW�
5HODWLRQVKLS� EHWZHHQ� SDWLHQW� DQG� GRFWRU� LV� WKH� SULPDU\� HOHPHQW� WKDW� DIIHFWV�

DQG�GHILQHV�WKH�SHULRG�RI�PHGLFDO�FDUH�DQG�UHFRYHU\��7KH�DPRXQW�RI�WKLV�UHODWLRQVKLS�
KDV�D�VLJQLILFDQW�UROH�LQ�GLDJQRVLV�DQG�GHFLVLRQV�LQ�WKH�SHULRG�RI�WUHDWPHQW��

�7KH� REMHFWLYH� RI� WKH� UHVHDUFK� LV� WR� GHILQH� WKH� PDLQ� SUREOHPV� LQ� WKH�
UHODWLRQVKLS� EHWZHHQ� GRFWRUV� DQG� SDWLHQWV� DQG� WR� LGHQWLI\� WKH� UHDVRQV� RI� WKHVH�
SUREOHPV� LQ� WHUPV� RI� GRFWRUV� WR� SUHVHQW� WKH� SUREDEOH� VROXWLRQV� 6R� WR� DQDO\]H� WKHVH�
SUREOHPV�LQ�WHUPV�RI�GRFWRUV�DQG�WR�LQYHVWLJDWH�LI�GRFWRUV�ZLWK�GLIIHUHQW�IHDWXUHV�GLIIHU�
LQ�WKHLU�LGHDV�DQG�SHUVSHFWLYH��DERXW�WKH�GHILQLWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�GRFWRUV�
DQG�SDWLHQWV�DUH�WKH�PDLQ�REMHFWLYHV��

�$FFRUGLQJ� WR� WKH� UHVXOWV�LQ� JHQHUDO�� WKH� FRQILGHQFH� WR� GRFWRU� GLIIHUV� LQ� D�
QXPEHU�RI�IHDWXUH�WKDW�WKH�GRFWRU�KDV��VXFK�DV�KLV�PDQQHU�WR�WKH�SDWLHQWV�KLV�OHYHO�RI�
LQIRUPLQJ�WKHP�DQG�KLV�ZD\�RI�FRPPXQLFDWLQJ�WKH�ODQJXDJH�KH�XVH�+RZHYHU�LW�LV�DOVR�
FRQFOXGHG�WKDW�WKH�FRQILGHQFH�WR�GRFWRU�VKRZV�QR�GLIIHUHQFH�LQ�WHUPV�RI�KLV�WHFKQLFDO�
FDSDELOLW\�'RFWRUV�RI��WKH�FOLQLF�RI�LQWHUQDO�GLVHDVHV�DQG�VXUJLFDO�SROLFOLQLF�DUH�PXFK�
EHWWHU�DQG�SRVLWLYH�WKDQ�WKH�GRFWRUV�RI�(�5�VHUYLFH�LQ�WHUPV�RI�WKH�VXEMHFWV�H[FHSW�WKHLU�
WHFKQLFDO�FDSDELOLWLHV�0RUHYHU� LW� LV�FRQFOXGHG�WKDW�GRFWRU¶V�FRPPXQLFDWLRQ�GHYHORSV�
DQG�EHFRPHV�PRUH�SRVLWLYH�ZLWK�WKH�LQFUHDVH�LQ�KLV�DJH�DQG�KLV�H[SHULHQFH�$OVR�LW�LV�
VHHQ� WKDW� SURIIHVVRUV� DUH� PXFK� PRUH� SRSXODU� DPRQJ� WKH� SDWLHQWV� ZKHP� FRPSDUHG�
ZLWK� H[SHUWV� DQG� JHQHUDO� SUDFWLWLRQHUV� LQ� WHUPV� RI� WKHLU� OHYHO� RI� LQIRUPLQJ� WKHLU�
SDWLHQWV�DQG�WKHLU�PDQQHUV�RI�FRPPXQLFDWLQJ��

.H\�:RUGV��&RPPXQLFDWLRQ��UHODWLRQVKLS�EHWZHHQ�SDWLHQW�DQG�GRFWRU��
HGXFDWLRQDO�LQVWLWXWLRQ�RI�PHGLFLQH��
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,�*ø5øù�
øOHWLúLP�WHNQRORMLOHULQGHNL�JHOLúPHOHU��JOREDOOHúPH�YH�LQVDQ�KDNODUÕQÕQ�JHOLúPHVL� GL÷HU� KL]PHW� VHNW|UOHULQL� YH� X\JXODPDODUÕQÕ� HWNLOHGL÷L� JLEL�� VD÷OÕN�KL]PHWOHULQL� YH� VXQXPXQX� GD� HWNLOHPLúWLU�� 7HGDYL� KL]PHWOHULQLQ� VXQXPXQXQ�KL]PHW� \R÷XQOX÷X� \DQÕQGD� WHNQRORML� \R÷XQOX÷XQXQ� DUWPDVÕ�� WRSOXPX�ROXúWXUDQ� ELUH\OHULQ� H÷LWLP� G�]H\OHULQLQ� \�NVHOPHVL� YH� D\UÕFD� UHIDK�G�]H\OHULQLQ�DUWPDVÕ��VD÷OÕN�KL]PHWLQL�DODQ�KDVWDODUOD�EX�KL]PHWL�VXQDQ�NXUXP�YH�KHNLPOHU�DUDVÕQGDNL�HWNLOHúLPL�DUWWÕUPÕúWÕU��
%X� HWNLOHúLPL� VD÷OÕNOÕ� ]HPLQGH� V�UG�UPHN� NDUúÕOÕNOÕ� DQOD\Õú�VD÷OD\DELOPHN� LoLQ� LQVDQODUÕQ� ELOJL� DOÕúYHULúLQGH� EXOXQPDODUÕ�� ELU� EDúND�GH\LúOH� GX\JX�� G�ú�QFH� � YH� ELOJLOHULQ� DNOD� JHOHELOHFHN� KHU� W�UO�� � \ROOD�EDúNDODUÕQD� DNWDUÕOPDVÕQÕ� LIDGH� HGHQ� LOHWLúLP� V�UHFLQL� JHUoHNOHúWLUPHOHUL�JHUHNPHNWHGLU��&�FHOR÷OX��������������
+HNLP�KDVWD�LOLúNLVLQLQ�LQVDQOÕN�HYULPL�ER\XQFD�oRN�oHúLWOL�ELoLPOHUGH�NDUúÕPÕ]D� oÕNDQ� GH÷LúLN� J|U�Q�POHULQLQ� EXOXQGX÷X� ELU� JHUoHNWLU�� gQFHOHUL�KDVWDQÕQ�E�W�Q�\OH�HGLOJHQ�ROGX÷X�YH�EX�LOLúNL\L�KHNLPLQ�WHN�EDúÕQD�EHOLUOH\LS�\|QOHQGLUGL÷L� ELU� LOLúNL� ELoLPL� RODUDN� VHUJLOHQGL÷LQL� J|UPHNWH\L]�� =DPDQ�LoHULVLQGH� KHNLPLQ� \DSÕOPDVÕ� JHUHNHQOHUL� EHOLUOHGL÷L� YH� KDVWDQÕQ� GD� EX�EHOLUOHPHOHUH� X\DUDN� JHUHNHQOHUL� \HULQH� JHWLUGL÷L� ELU� LOLúNL� ELoLPL� RUWD\D�oÕNPÕúWÕU��%X�V�UHoWH�KHNLP�KDVWD� LOLúNLVL�ELU� �\RO�J|VWHUPH�LúELUOL÷L�\DSPD��LOLúNLVLQH� G|Q�úP�úW�U�� 6|]� NRQXVX� LOLúNLQLQ� �o�QF�� IDUNOÕ� J|U�Q�P�� GH��SD\ODúÕPFÕ� KHNLP�� KDVWD� LOLúNLVL�� úHNOLQGHGLU�%X� VRQ� DúDPDGD� KDVWDQÕQ�KDVWDOÕN� V�UHFLQH�EHOLUOL� VRUXPOXOXNODU��VWOHQHUHN�NDWÕOÕPÕ�JHUoHNOHúPHNWHGLU��$UGD�YH�ùDKLQR÷OX������������
+HNLP�KDVWD�LOLúNLVLQGH�KHU�QH�NDGDU�SD\ODúÕPFÕ�YH�LúELUOLNoL�ELU�V�UHo�LVWHQVH�GH��KHNLP�KHU�]DPDQ�GDKD�oRN�HWNLOH\HQ�YH�WHGDYL�V�UHFLQL�EHOLUOH\HQ�NLúL� URO�QGHGLU�� +HNLPLQ� EX� URO�QGHQ� ND\QDNODQDQ� YH� D\QÕ� ]DPDQGD�KHNLPOHULQ� WHPHO� VRUXPOXOXNODUÕ� RODUDN� GD� QLWHOHQGLULOHELOHFHN� WHPHO�|]HOOLNOHU�úX�úHNLOGH�VÕUDODQDELOLU���)OHWFKHU�������������
�gQFHOLNOH�VD÷OÕN�ELU�HUGHP�RODUDN�NDEXO�HGLOHUHN��LQVDQODUÕ�KDVWDOÕNWDQ�NRUXPDN�DPDoODQPDOÕGÕU��
�+DVWDODU� oHYUHOHUL� LOH� ELU� E�W�Q� RODUDN� GH÷HUOHQGLULOPHOL� YH� D\UÕ� ELU�YDUOÕN�RODUDN�DOJÕODQDUDN�NLúLOL÷L�YH�VÕUODUÕQD�VD\JÕ�J|VWHULOPHOLGLU��
�+DVWDQÕQ� WDQÕ� YH� WHGDYLQLQ� W�P� DúDPDODUÕQD� NDWÕOÕPÕ� VD÷ODQPDOÕ��X\JXODPDODU�LoLQ�ELOJLOHQGLULOPHOL�YH�RQD\Õ�DOÕQPDOÕGÕU��
�+HNLP��KDVWDVÕQD�\DNODúÕUNHQ�KDVWDQÕQ�LoLQGH�EXOXQGX÷X�UXK�KDOLQL�GH�J|]�|Q�QH�DOPDOÕ��J�OHU�\�]O��GDYUDQPDOÕ�YH�úHINDWOL�ROPDOÕGÕU�
�+HNLP�� KDVWDODUÕQD� LODoODUÕQ� NXOODQÕPÕ�� GL\HW� JLEL� E�W�Q� NRQXODUGD�NHVLQ��QHW�YH�KDVWDQÕQ�DQOD\DELOHFH÷L�ELU�GLOOH�DoÕNODPD�\DSPDOÕGÕU��
�+HNLP�� NOLQLN� WDQÕGD� JHUHNVL]� L\LPVHUOLN� YH\D� N|W�PVHUOLNWHQ�NDoÕQPDOÕGÕU��
�+HNLP�� KDVWDOÕ÷ÕQ� VH\ULQL� KDVWD\D� YH\D� \DNÕQODUÕQD� JHUHNOL� KDOOHUGH�
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X\JXQ�ELU�GLOOH�DQODWPDOÕGÕU��
�+HNLP��E�W�Q�KDVWDODUÕQD�HúLW�PXDPHOH�HWPHOLGLU��
�+HNLP�VÕU�VDNODPDVÕQÕ�ELOPHOL�YH�EX�NRQXGD�J�YHQ�YHULFL�ROPDOÕGÕU��
�+HNLP��KDVWDVÕ\OD�NRQXúXUNHQ�PHVOHNL�WHUPLQRORMLGHQ�NDoÕQPDOÕGÕU��
�+HNLP�� KDVWDVÕQÕ� GLQOHPHOLGLU� YH� KDVWDVÕQD� JHUHNOL� RODQ� ]DPDQÕ�D\ÕUPDOÕGÕU��
7HGDYL�V�UHFLQLQ�HWNLQ�RODELOPHVL�YH�EX�V�UHo�LoLQGH�LVWHQPH\HQ�ED]Õ�VRQXoODUOD� NDUúÕODúDELOPH�RODVÕOÕ÷ÕQÕ� D]DOWPDN� LoLQ� KHNLPLQ�KDVWDVÕQÕQ� E�W�Q�NLúLVHO� |]HOOLNOHULQL� WDP� RODUDN� ELOPHVL� JHUHNPHNWHGLU� �5RXUNH�� ������ ���������� +HNLP� KDVWD� LOLúNLVL�� WÕEEL� EDNÕP� YH� WHGDYL� V�UHFLQLQ� HWNLOLOL÷LQL� GH�EHOLUOH\HQ�HQ�WHPHO�IDNW|UG�U��)DOYR�YH��7LSS\���������������
+HNLP� LOH� KDVWDVÕ� DUDVÕQGDNL� LOLúNL�� WHúKLV� YH� WHGDYL� NDUDUODUÕQGD� GD�|QHPOL� URO� R\QDPDNWDGÕU�� .DUúÕOÕNOÕ� ELOJL� DOÕúYHULúLQH� X\JXQ� ELU� RUWDP�\DUDWPDN� KHNLPLQ� KDVWDOÕ÷Õ� WHúKLVLQH� \DUGÕPFÕ� ROPDVÕQÕQ� \DQÕ� VÕUD�� ED]HQ�KDVWDQÕQ� oHNLQJHQOL÷LQL� �VW�QGHQ� DWPDVÕQÕ� GD� VD÷OD\DELOLU� �0RUJDQ�� �����������
+HNLP� YH� KDVWDVÕ� DUDVÕQGDNL� LOLúNL� ELU� oRN� IDNW|U�Q� HWNLVL� DOWÕQGDGÕU��øOLúNLQLQ�|]HOOL÷LQL�EHOLUOH\HQ��ED]HQ�KHNLP�|]HOOLNOHUL�RODELOGL÷L�JLEL�ED]HQ�GH�KDVWD� |]HOOLNOHUL� ROPDNWDGÕU�� 6D÷OÕN� KL]PHWOHULQLQ� |]HOOL÷L� JHQHOGH� LOLúNLQLQ�NXUXOGX÷X� WRSOXP� YH� RUWDPD� J|UH� GH÷LúNHQOLN� J|VWHUPHNWHGLU� �0HFKDQLF��������������� �
6D÷OÕN� KL]PHWOHULQLQ� NDOLWHVLQLQ� ELU� EDNÕPD� � KDVWD� LOH� KDVWDQH�oDOÕúDQODUÕ�DUDVÕQGDNL�LOLúNLQLQ�NDOLWHVLQH�ED÷OÕ�ROGX÷X�V|\OHQHELOLU��.DYDV�YH�*�G�P������� ������ 6D÷OÕN� SHUVRQHOLQLQ� NXOODQDELOHFH÷L� JHQLú� WHNQRORMLN� YH�ELOLPVHO� LOHUOHPHOHUH� NDUúÕQ� LOHWLúLP�� KDOD� KDVWDOÕNODUÕQ� WHúKLV� YH� WHGDYLVLQGH�NOLQLN� LúOHPOHULQ� |]�� RODUDN� J|U�OPHNWHGLU�� d�QN�� KDVWDODUÕQ� VD÷OÕN�SHUVRQHOL\OH�LOLúNLOHULQLQ�QLWHOL÷L��NHQGLOHULQH�\DSÕODQ�PXDPHOHGHQ�GX\GXNODUÕ�PHPQXQL\HWL� J�oO�� ELU� ELoLPGH� HWNLOHU��%DúWD� KHNLPOHU� ROPDN� �]HUH�� VD÷OÕN�SHUVRQHOLQLQ� KDVWDODUOD� NRQXúPD� ELoLPOHUL�� RQODUD� L\L� GDYUDQÕS�GDYUDQPDPDODUÕ�� KDVWDODUOD� RODQ� LOLúNLOHULQGHQ� VD÷ODGÕNODUÕ� GR\XPXQ�GHUHFHVLQL�EHOLUOHU��*RUGRQ��(GZDUGV����������
6D÷OÕN� KL]PHWOHULQGH� DUWÕN� WHUFLK� NXOODQPD\D� EDúOD\DQ� KDVWD�� NHQGL�VD÷OÕ÷Õ� LoLQ� DOÕQDFDN� NDUDUODUGD� GDKD� DNWLI� URO� R\QD\DFDNWÕU�� +DVWD� HVNLGHQ�KHNLPLQL� VHoHUNHQ� EXJ�Q� WHGDYL� J|UHFH÷L� KDVWDQH\L� GH� VHoPHNWH� KDWWD�KHNLPLQL�LVWHGL÷L�KDVWDQH\H�\|QOHQGLUPHNWHGLU��,VWLURWL�������������
$UDúWÕUPDQÕQ� DPDFÕ�� KHNLP�KDVWD� LOHWLúLPLQGH� YH� LOLúNLOHULQGH�� RUWD\D�oÕNDQ�LOHWLúLP�SUREOHPOHULQL�YH�QHGHQOHULQL��KHNLPOHU�DoÕVÕQGDQ�EHOLUOHPHN�YH�o|]�P�QH�\|QHOLN�|QHULOHU�JHOLúWLUPHNWLU��%X�QRNWDGDQ�KDUHNHWOH��KHNLP�KDVWD�LOHWLúLPLQGH� |QHPOL� \HU� WXWDQ�� KHNLPLQ� WHNQLN� \HWHUOLOL÷L�� KHNLPH� GX\XODQ�J�YHQ�� KHNLPLQ� GDYUDQÕú� úHNOL�� KHNLPLQ� KDVWD\Õ� ELOJLOHQGLUPH� G�]H\L��KHNLPLQ� NXOODQGÕ÷Õ� GLO� YH� LOHWLúLP� WDU]Õ� LOH� KHNLPH� LOLúNLQ� JHQHO� L]OHQLPLQ�
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KHNLPOHULQ� oHúLWOL� |]HOOLNOHULQH� J|UH� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷L�LQFHOHQPLúWLU��
���0$7(5<$/�9(�0(72'�

%X� DUDúWÕUPD� $QNDUD¶GD� NL� ELU� H÷LWLP� KDVWDQHVLQH� 0DUW�1LVDQ� �����WDULKOHUL� DUDVÕQGDNL� LNL� D\OÕN� G|QHPGH� PXD\HQH� YH� WHGDYL� KL]PHWL� YHUPHN�DPDFÕ\OD� ��� SROLNOLQLNWH� J|UHY� \DSDQ�� WRSODP� ���� KHNLP� �]HULQGH�\DSÕOPÕúWÕU���
$�9HUL�7RSODPD�$UDFÕ�
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7DEOR���GHQ�GH�J|U�OHELOHFH÷L��]HUH��KL]PHW�V�UHOHUL����\ÕOÕQ��]HULQGH�RODQ� KHNLPOHULQ�� KHNLP�KDVWD� LOLúNLVLQH� DLW� GH÷HUOHQGLUPHOHULQLQ� KL]PHW�V�UHOHUL� ��� \ÕO� YH� GDKD� D]� RODQ� KHNLPOHUGHQ� GDKD� ROXPOX� ROGX÷X� GLNNDW�oHNPHNWHGLU��<DSÕODQ� W� WHVWL� VRQXFXQGD��EX� LNL�JUXS�DUDVÕQGD�J�YHQ�ER\XWX��GDYUDQÕú� úHNOL� ER\XWX� YH� ELOJLOHQGLUPH� ER\XWX� DoÕVÕQGDQ� LVWDWLVWLNVHO� RODUDN�DQODPOÕ�IDUNOÕOÕN�ROGX÷X�EXOXQPXú�ROXS��S������KL]PHW�V�UHVL�GDKD�ID]OD�RODQ�KHNLPOHULQ�J�YHQ��GDYUDQÕú�úHNOL�YH�ELOJLOHQGLUPH�ER\XWODUÕQÕ�oRN�GDKD�ID]OD�|QHPVHGLNOHUL�J|U�OP�úW�U����
���6218d�9(�g1(5ø/(5�
�$��6218d�

$UDúWÕUPDGD��KHNLP�KDVWD�LOLúNLVL�V�UHFLQGH��KHNLPLQ�WHNQLN�\HWHUOLOL÷L��KHNLPH�GX\XODQ�J�YHQ��KHNLPLQ�GDYUDQÕú�úHNOL��KHNLPLQ�KDVWD\Õ�ELOJLOHQGLUPH�G�]H\L�� KHNLPLQ� NXOODQGÕ÷Õ� GLO� YH� LOHWLúLP� LOH� KHNLPLQ� JHQHO� L]OHQLPLQLQ��
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KHNLPOHULQ� |]HOOLNOHULQH� J|UH� LOHWLúLP� V�UHFLQL� QDVÕO� YH� QH� \|QGH� HWNLOHGL÷L�LQFHOHQPLú�YH�úX�VRQXoODUD�XODúÕOPÕúWÕU��
+HNLPLQ� 7HNQLN� <HWHUOLOL÷L�� +HNLPOHULQ� WHNQLN� \HWHUOLOLN� � ER\XWX�KDNNÕQGD� \DSPÕú� ROGXNODUÕ� GH÷HUOHQGLUPHOHULQ� W�P� ED÷ÕPVÕ]� GH÷LúNHQOHUH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHGL÷L�EHOLUOHQPLúWLU��
+HNLPH� 'X\XODQ� *�YHQ�� &HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ� KHNLPOHULQ� J�YHQ� ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQLQ� DFLO�SROLNOLQLNWH� J|UHY� \DSDQODUD� QD]DUDQ� GDKD� ROXPOX� ROGX÷X� J|U�OP�úW�U��g÷UHWLP� �\HVL� RODQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� X]PDQ�� SUDWLV\HQ� YH�X]PDQOÕN� |÷UHQFLOHULQLQ� GH÷HUOHQGLUPHOHULQGHQ� GDKD� ROXPOX� ROGX÷X�� D\QÕ�]DPDQGD� DUWDQ� \Dú� LOH� ELUOLNWH� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� GH� GDKD�ROXPOX�ROGX÷X�J|U�OP�úW�U��%XQXQ�\DQÕQGD�KL]PHW� V�UHVL����\ÕOÕQ��]HULQGH�RODQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ�� KL]PHW� V�UHVL� ��� \ÕOGDQ� D]� RODQODUD�J|UH�GDKD�ROXPOX�ROGX÷X�EXOXQPXúWXU��
+HNLPLQ� 'DYUDQÕú� ùHNOL�� g÷UHWLP� �\HVL� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ� X]PDQ�� SUDWLV\HQ� YH� X]PDQOÕN� |÷UHQFLOHULQLQ�GH÷HUOHQGLUPHOHULQGHQ� GDKD� ROXPOX� ROGX÷X�� D\QÕ� ]DPDQGD� DUWDQ� \Dú� LOH�ELUOLNWH�KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�GH�GDKD�ROXPOX�ROGX÷X�J|U�OP�úW�U��%XQXQ� \DQÕQGD� KL]PHW� V�UHVL� ��� \ÕOÕQ� �]HULQGH� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�� KL]PHW� V�UHVL� ���\ÕOGDQ� D]� RODQODUD� J|UH� GDKD�ROXPOX�ROGX÷X�EXOXQPXúWXU��
�+HNLPLQ� %LOJLOHQGLUPHVL� �&HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� DFLO� SROLNOLQLNWH� J|UHYOL� RODQODUD�QD]DUDQ� GDKD� ROXPOX� ROGX÷X� J|U�OP�úW�U�� g÷UHWLP� �\HVL� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�X]PDQ��SUDWLV\HQ�YH�X]PDQOÕN�|÷UHQFLOHULQH�J|UH��GDKD�ROXPOX�� D\UÕFD� KL]PHW� V�UHVL� ��� \ÕOGDQ� ID]OD� RODQ� KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ� ��� \ÕOGDQ� D]� RODQODUD� J|UH� GDKD� ROXPOX� ROGX÷X�J|U�OP�úW�U��
+HNLPLQ� 'LO� YH� øOHWLúLPL�� &HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ�KHNLPOHULQ�GH÷HUOHQGLUPHOHULQLQ�DFLO�SROLNOLQLNWH�J|UHY�\DSDQODUD�J|UH�GDKD�ROXPOX�ROGX÷X�WHVSLW�HGLOPLúWLU��
+HNLPOHULQ�*HQHO� ø]OHQLPL��&HUUDKL� YH� GDKLOL� SROLNOLQLNOHUGH� J|UHY�\DSDQ� KHNLPOHULQ� GH÷HUOHQGLUPHOHULQLQ� DFLO� SROLNOLQLNWH� J|UHY� \DSDQODUD�QD]DUDQ� GDKD� ROXPOX� ROGX÷X� J|U�OP�úW�U�� (YOL� RODQ� KHNLPOHULQ� KDVWDODUÕQ�KDVWDQHGHQ� PHPQXQ� RODUDN� D\UÕOPDODUÕQÕ� GDKD� ID]OD� |QHPVHGLNOHUL�J|U�OP�úW�U��
%��g1(5ø/(5�
$UDúWÕUPD� VRQXFXQGDNL� EXOJXODU� HVDV� DOÕQDUDN� DúD÷ÕGD� \HU� DODQ�KXVXVODUÕQ�|QHULOHELOHFH÷L�GH÷HUOHQGLULOPLúWLU���
��+HNLPOHULQ� KDVWDODUÕ� DoÕNOD\ÕFÕ� WDU]GD� WÕEEL� WHULPOHU� NXOODQPDGDQ�ELOJLOHQGLUPHVL� YH� KHNLPOHULQ� GDYUDQÕú� úHNOLQLQ� KDVWDODUÕQ� KDVWDQHGHQ�PHPQXQ� RODUDN� D\UÕOPDODUÕQGD� YH� KHNLPLQ� WHNQLN� \HWHUOLOL÷L� KXVXVXQGD�ROXPOX� G�ú�QPHOHULQGH� |QHPOL� IDNW|UOHU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU��
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+HNLP� KDVWD� LOHWLúLPLQLQ� PXD\HQH� LoLQ� JHOHQ� KDVWDQÕQ� GRNWRUXQ� RGDVÕQD�JLUPHVL� LOH� EDúODGÕ÷Õ� XQXWXOPDPDOÕ� YH� PXD\HQH� HWPHGHQ� |QFH� KDVWDQÕQ�SROLNOLQL÷H�P�UDFDDW�HWPH�VHEHSOHUL�|÷UHQLOPHOLGLU���
+HNLPLQ� KDVWDVÕQD� ]DPDQ� D\ÕUPDVÕ�� KDVWDQÕQ� VRUX� VRUPDVÕQD� IÕUVDW�YHUPHVL� YH� KDVWDOÕ÷Õ� NRQXVXQGD� KDVWD\Õ� ELOJLOHQGLUPHVL�PXD\HQH� LoLQ� JHOHQ�KDVWD\Õ� UDKDWODWPDNWD�� FHVDUHWOHQGLUPHNWH� YH� KHNLPH� GX\XODQ� J�YHQL�DUWWÕUPDNWDGÕU�� +HNLPOHU� KDVWDODUÕ� LOH� NRQXúXUNHQ� GDKD� VRQUD� KDWÕUODQPDVÕ�JHUHNHQ� NRQXODUÕ� QRW� DOGÕ÷Õ� WDNGLUGH� KDVWDGD� NHQGLVL� LOH� LOJLOHQLOGL÷L� KLVVL�VD÷ODQDFDN�YH�PXD\HQH�HVQDVÕQGD�KDVWD�NHQGLQL�GDKD�UDKDW�LIDGH�HGHFHNWLU���
��+HNLPLQH�J�YHQPH\HQ�KDVWDODU�KHNLPLQ�|QHUGL÷L�GDYUDQÕúODUÕ�\HULQH�JHWLUPHGH� LVWHNVL]� GDYUDQDELOHFHNOHUGLU�� %X� DoÕGDQ�� KHNLPOHULQ� KDVWDODUD�J�YHQ�\DUDWDFDN�GDYUDQÕúODUÕ�VHUJLOHPHOHULQLQ�KDVWDQÕQ�GRNWRUD�KDVWDOÕNODUÕQÕQ�WHúKLV� YH� WHGDYLVLQGH� \DUGÕPFÕ� RODELOHFHN� NLúLVHO� ELOJLOHULQL� YHUPHOHULQL�VD÷OD\DELOHFHN� YH� VRQXoWD� GD� WHúKLV� YH� WHGDYLQLQ� GDKD� HWNLOL� ROPDVÕ�VD÷ODQDELOHFHNWLU�� +DVWDODUÕQ� KHNLPOHULQH� J�YHQPHOHULQL� VD÷ODPDN� LoLQ�úLND\HWOHULQL� UDKDWOÕNOD� V|\OHPHVLQH� \DUGÕPFÕ� ROXQPDOÕ�� KDVWDQÕQ� GRNWRUX\OD�SD\ODúWÕ÷Õ� VÕUODUÕ� VDNODPD\D� |]HQ� J|VWHUHUHN� LoWHQ� YH� VDPLPL� ELU� GLQOH\LFL�ROXQPDVÕ�|QHULOHELOLU���
��+HNLPOHULQ�KDVWDODUD�\|QHOLN�GDYUDQÕúODUÕQGD�KDVWD�PHUNH]OL��KDVWD\Õ�ELU� E�W�Q� RODUDN� GH÷HUOHQGLUHQ� YH� RQODUÕQ� ELUH\VHO� LKWL\DoODUÕQD� FHYDS�YHUHELOHQ�GDYUDQÕú�úHNOLQL�EHQLPVHPHOHULQLQ�X\JXQ�RODFD÷Õ�|QHULOHELOLU���
��+HNLPOHULQ� KDVWDODUÕQÕ� ELOJLOHQGLUPHVL� NXúNXVX]� KHNLP� KDVWD�LOHWLúLPLQLQ� HQ� |QHPOL� ER\XWODUÕQGDQ� ELULVLGLU�� +HNLPOHULQ� KDVWDODUÕQÕ� WDP�DQODPÕ\OD� ELOJLOHQGLUPHVLQLQ�� KHNLP� KDVWD� LOHWLúLPLQH� LOLúNLQ� W�P� ER\XWODUD�|QHPOL� NDWNÕGD� EXOXQDFD÷Õ� V|\OHQHELOLU�� +HNLPOHU� KDVWDODUÕQÕ� PXD\HQH�HWWLNWHQ� VRQUD� LVWHQLOHQ� WHWNLNOHU� KDNNÕQGD� DoÕNOD\ÕFÕ� ELOJLOHU� YHUPHOL�� QHGHQ�EX� WDKOLOOHUH� LKWL\Do� GX\XOGX÷XQX� KDVWDVÕQD� L]DK� HWPHOLGLU�� +DVWDQÕQ�DoÕNOD\ÕFÕ� ELU� úHNLOGH� ELOJLOHQGLULOPHVL� KDOLQGH� KDVWDOÕ÷ÕQ� WHúKLVLQH� \|QHOLN�KDVWDODUGDQ� VRUXODU� JHOHELOHFHN� YH� EX� JHOHQ� VRUXODUÕQ� NDUúÕVÕQGD� KHNLPOHU�WDUDIÕQGDQ� D\GÕQODWÕFÕ� YH� DoÕNOD\ÕFÕ� FHYDSODUÕQ� YHULOPHVL� GXUXPXQGD� KDVWD�PHPQXQL\HWL�VD÷ODQDFDNWÕU���
��+HNLPOHULQ�NXOODQGÕ÷Õ�GLO�YH� LOHWLúLPLQ�KDVWDQÕQ� WHGDYLVLQGH�|QHPOL�ELU�URO��ROGX÷X�JHUoHNWLU��+HNLPOHULQ�KDVWDODUÕQD�LVWHGL÷L�WHWNLNOHU��WHWNLNOHULQ�VRQXFX��KDVWDOÕ÷Õ�YH�WHGDYL�NRQXVXQGD�ELOJL�YHULUNHQ�NXOODQDFD÷Õ�V|]F�NOHULQ�oRN�WHNQLN�ROPDPDVÕQÕQ�YH�KDVWDODUÕQ�DQOD\DELOHFH÷L�W�UGH�ROPDVÕQÕQ�ID\GDOÕ�RODELOHFH÷L�V|\OHQHELOLU��+HNLPOHULQ�DQODWWÕNODUÕQÕ�DQODPDNWD�J�oO�N�oHNHQ�ELU�KDVWD�VRUX�VRUPD\D�oHNLQHFH÷LQGHQ��KDVWDOÕ÷Õ�NRQXVXQGD�WDP�DQODPÕ\OD�ELOJL�VDKLEL�ROPDGDQ�KDVWDQHGHQ�D\UÕODFDNWÕU��%X�QHGHQOH��KHNLPOHULQ�WÕEEL�WHULPOHU�NXOODQPDGDQ�KDVWD\D� DQODWWÕNODUÕQÕ� DQOD\ÕS� DQODPDGÕ÷ÕQÕ� NRQWURO� HGHUHN� W�P�NRQXODU�KDNNÕQGD�VDGH�YH�DoÕNOD\ÕFÕ�ELOJLOHU�YHUPHVL�|QHULOHELOLU���
��+HNLPOHULQ� KDVWDODUGD� ROXPOX� ELU� L]OHQLP� \DUDWDFDN� LOJL�� WXWXP� YH�GDYUDQÕúODUÕ� J|VWHUPHVLQLQ� \DUDUOÕ� RODFD÷Õ� LIDGH� HGLOHELOLU�� +DVWDODUÕQ�GRNWRUXQD� LKWL\Do�GX\PDVÕ�KDOLQGH� UDKDWOÕNOD�XODúDELOHFH÷L� WHGELUOHU�DOÕQDUDN�KHNLPOHUH� KDVWDODUÕQ� KDVWDQHGHQ� D\UÕOÕUNHQ� WDWPLQ� ROPDODUÕQÕQ� |QHPL�EHQLPVHWLOPHOLGLU���
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��+HNLPOHULQ� KDVWDODUOD� GDKD� HWNLOL� LOHWLúLP� NXUDELOPHVL� LoLQ� 7ÕS�)DN�OWHVL¶QGHNL�GHUV�SURJUDPODUÕQGD�KHNLP�KDVWD� LOHWLúLPL�DGÕ�DOWÕQGD�H÷LWLP�YH�|÷UHWLP�YHULOPHOLGLU��+HNLPOHULQ�LOHWLúLP�EHFHULOHUL�NRQXVXQGD�\HWHUOL�KDOH�JHOPHVL�LoLQ�H÷LWLP�SURJUDPODUÕ�EX�GR÷UXOWXGD�G�]HQOHQPHOLGLU���
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.$<1$./$5�
$UGD�� %��� ùDKLQR÷OX�� 6��� (WLN� $oÕGDQ� <DúOÕOÕN� YH� +HNLP�+DVWD�øOLúNLOHUL��7XUNLVK�-RXUQDO�RI�*HULDWULFV��&LOW����6D\Õ���������
&RXVLQV�� 1��� ³7KH� 3K\VLFLDQ� DV� &RPPXQLFDWLRQ´�� -RXUQDO� RI� WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ� 9RO�������������
&�FHOR÷OX��'���øOHWLúLP�'RQDQÕPODUÕ� 5HP]L�.LWDEHYL�øVWDQEXO�������
(PDQXHO�� (�-��� HW�DO��� ³)RXU� 0RGHOV� RI� WKH� 3K\VLFLDQV� ±� 3DWLHQW�5HODWLRQVKLS´�� -RXUQDO� RI� WKH� $PHULFDQ� 0HGLFDO� $VVRFLDWLRQV�9RO������������
)DOYR�� '��7LSS\�� 3��� ³3DWLHQW� 6DWLVIDFWLRQ� DQG� $GKHUHQFH� DV�$VVRFLDWHG� ZLWK� 5HVLGHQW� 6NLOO´�� 7KH� -RXUQDO� RI� )DPLO\� 3UDFWLFH��9RO���������������
)OHWFKHU�&��³/LVWHQLQJ� DQG� 7DONLQJ� WR� 3DWLHQWV� ,,,� 7KH� ([SRVLWLRQ´��%ULWLVK�0HGLFDO�-RXUQDO� 2FWREHU��������
)UHHGPDQ��$���³7KH�3K\VLFLDQ�±�3DWLHQW�5HODWLRQVKLS�DQG�WKH�(WKLF�RI�&DUH´��&DQDGLDQ�0HGLFDO�$VVRFLDWLRQ�-RXUQDO�9RO������������
*UHHQH��0���*��HW�DO��³2OGHU�3DWLHQW�6DWLVIDFWLRQ�ZLWK�&RPPXQLFDWLRQ�GXULQJ� DQ� ,QLWLDO� 0HGLFDO� (QFRXQWHU´�� 6RFLDO� 6FLHQFH� DQG� 0HGLFLQH�9RO���������������
*RUGRQ�� 7��� (GZDUGV�� 6��� 'RNWRU� ±� +DVWD� øúELUOL÷L� 6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO�����������
,QXL�� 7�6��� HW�DO��³3UREOHPV� DQG� 3URVSHFWV� IRU� +HDOWK� 6HUYLFHV�5HVHDUFK� RQ� 3URYLGHU� 3DWLHQW� &RPPXQLFDWLRQ´�� 0HGLFDO� &DUH�� 0D\�� 9��������������
øúQDV�&��7DWDU�0��'RNWRU�+DVWD�øOLúNLVL��,,��8OXVDO�6D÷OÕN�.XUXOXúODUÕ�YH�+DVWDQH�<|QHWLPL�6HPSR]\XP�.LWDEÕ��������
.DYDV� $�� *�G�P� *��� 0RGHUQ� 3D]DUODPD� $QOD\ÕúÕQÕQ� +DVWDQH�

<|QHWLPLQH� 8\JXODQPDVÕ�� ,�� 8OXVDO� 6D÷OÕN� .XUXOXúODUÕ� YH� +DVWDQH�
<|QHWLPL�6HPSR]\XP�.LWDEÕ��0D\ÕV�������

.RVWLN�� =��� $OR÷OX�� (��� 'HPLU�� &���.DYXQFXEDúÕ�� ù��� 2OD÷DQ�VW�KDO�
�2KDO��%|OJHVLQGH�<DUDODQDUDN�*DWD�(÷LWLP�+DVWDQHVLQGH�7HGDYL�*|UHQ�
+DVWDODUÕQ�+HNLP�+DVWD�øOLúNLOHUL�9H�%X�øOLúNLGHQ�.D\QDNODQDQ�7DWPLQ�
'�]H\OHULQLQ�$QDOL]L��*�OKDQH�0HGLFDO�-RXUQDO��6HSWHPEHU��1����� �9RO������
��������
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.UXSDW��(��³7KH�'RFWRU�±�3DWLHQW�5HODWLRQVKLS��$�6RFLDO�3V\FKRORJLDO�
$QDO\VLV´� (GXFDWLRQ� IRU� +HDOWK� $GPLQLVWUDWLRQ� +HDOWK� $GPLQLVWUDWLRQ�
3UHVV����������

0HFKDQÕF�'���+HDOWK�&DUH�'HOLYHU\�DQG�0DQDJHPHQW��+DQGERRN�RI�
+HDOWK��+HDOWK�&DUH�DQG�WKH�+HDOWK�3URIHVVLRQV��7KH�)UHH�3UHVV�������

0RUJDQ�� 0��³'RFWRU�3DWLHQW� 5HODWLRQVKLS´�� (G�� 6FDPEOHU�
*��6RFLRORJ\�DV�$SSOLHG�WR�0HGLFLQH� 2[IRUG�8QLYHUVLW\�3UHVV���������

3DUQHO�� :�(��³7KH� ,PSDFW� RI� +HDOWK� ,QVXUDQFH� 5HIRUP� RQ� WKH� /DZ�
*RYHUQLQJ�WKH�3K\VLFLDQ�±�3DWLHQW�5HODWLRQVKLS´��-RXUQDO�RI�WKH�$PHULFDQ�
0HGLFDO�$VVRFLDWLRQ� 9RO�����������������

5HQQLH�� '��³+HDOWK� ,QVXUDQFH� 5HIRUP� DQG� WKH� 3K\VLFLDQ� ±� 3DWLHQW�
5HODWLRQVKLS´�� -RXUQDO� RI� WKH� $PHULFDQ� 0HGLFDO� $VVRFLDWLRQ�
9RO���������������

5RXUNH��.�2��³7UXVW�DQG�3K\VLFLDQ�±�3DWLHQW�5HODWLRQVKLS´��$PHULFDQ�
-RXUQDO�RI�.LGQH\�'LVHDVHV� 9RO��������������

7RUUHV�� $��HW�DO��³7HUPLQDWLQJ� WKH� 3\KVLFLDQ� ±� 3DWLHQW� 5HODWLRQVKLS´��
-RXUQDO�RI�'HUPDWRORJLF�6XUJHU\�DQG�2QFRORJ\� 9RO�����������
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