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9DQ % XOOVKLW QDDU %XOOVH\H ZHUN LV HHQ XLWJDYH YD(
JHVFKUHYHQ GRRU 6RSKLH 7TROKXLVHQ O6F 6RFLDO +HDOWK
HQ 6RQLD 6MROOHPD 'LUHFWHXU 16Y3

&RQVIDPW HI HYHQV
16Y3 ~QQRYDWLHI LQ :HUN
5LMQNDGH +' $UQKHP

7

( LQIR#QVYS QO ZZZ LQQRYDWLHILQZHUN QO
JLQNHG-Q OLQNHGLQ FRP FRPSDQ\ QVYS
~QVWDJUDP QVYSLQQRYDWLHILQZHUN

*HIHYHQV XLW GH]H SXEOLFDWLH PRJHQ XLWVOXLWHQG ZRU
WRHVWHPPLQJ YDQ GH 16Y3

k 16Y3

OHW GDQN DDQ -DVSHU GH %YRHU OHHV 6RO
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QBIGQ

' HHO ' HYLHUFRP SRQHQWHAQ YDQ EX@H HZ HWN
: DALVEX@H HZ HN'
. ZDOMW GXXU DDP KHG YDQZ HN
QMOMHNHP RWDWH  EDVVEHKRH WIQ
“QGIVIGXH®! SHUFHSWH YDQ EHWINHQLMI HYLQY
0 DDWFKDSSHINH P SDFW
+ HVEX@H HP RGHO
([WD $LEHGVGHIQ YV VRARMKQHNIQIL® V

' HHO $PRUHQRS Z HI QDDUEX@H HZ HWN

" HDRARUHQ HQ KXQ WIRCRS Z HJ QDDUIP SDRWRCHQ EX@H HZ HN

&RQFOMH HHQ QHXZ H VBDOYRRUZ HIN

[ MADYX UMW
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‘H EHVWHGHQ JHPLGGKHO®GQ RQV OHYHQ DDQ ZHUN 'HFHQOQLCL
WLMG JHGLFWHHUG GRRU GH ZHWWHQ YDQ GH PDUNW HIILFL
,Q HHQ NUDSSH DUEHLGVPDUNW PHUNHQ ZH HFKWHU GH JHYT
FRQFXUUHQWLH WXVVHQ YHUVFKLOOHQGH VHFWRUHQ 1X FU
RQGHUZLMV WH NDPSHQ KHEEHQ PHW SHUVRQHHOVWHNRUWF
DQWURSRORRJ 'DYLG *UDHEHU LQ UHOHYDQWLH WRH KRHYH
EXOOVKLW HQ JRXGHQ ZH EHWHU LQ DQGHU ZHUN NXQQHQ L
WHJHQ EDQHQ GLH QLHWYV ZHJHQOLMNYV ELMGUDJHQ KHHIW F
QRUPDWLHYH ZDDUGH YDQ RQV ZHUN 2S HHQ NUDSSH DUEHL
QRUPDWLHYH EHQDGHULQJ GH YUDDJ Rl KHW HQH ZHUN EHOL
ORHWHQ ZH DOOH YDFDWXUHV JLHQ LQ WH YXOOHQ RI LV HU
ZDDU ZH RQV VFKDDUVH DUEHLGVSRWHQWLHHO YRRU LQJHW\
UHODWLHYH EHODQJ YDQ ZHUN"

(HQ QLHXZH JHQHUDWLH GHQNHUV DOV 5XWJHU %UHJPDQ 6L
.OXLWHUV SOHLW WHJHOLMNHUWLMG YRRU HHQ UDGLFDOH Y
HQ KHW LQJHWWHQ YDQ WDOHQW YRRU ZHUN GDW HU ZHUNH(
IXQGDPHQWHOH KHURUL-QWDWLH LQ RS GH ELMGUDJHQ YDQ
HQ GH PRUHOH ZDDUGHQ ELM SHUVRRQOLMNH ORRSEDDQNH X
HHQ NDQWHOSXQW ZHUN LV QLHW ODQJHU VOHFKWYV HHQ LQ
PDDU RRN HHQ PLGGHO YRRU EHWHNHQLVJHYLQJ PDDWVFKD
YHUDQGHULQJ 'H SUDQJHQGH YUDDJ GLH KLHUXLW YRRUWYC
RQGHUVFKHLG PDNHQ WXVVHQ UHOHYDQW HQ PLQGHU UHOH)

2P GLW WH EHDQWZRRUGHQ KHEEHQ ZH HHQ WHJHQKDQJHU
EXOOVH\H ZHWNJDDW QLHW JR]JHHU RP GH YUDDJ ZHON ZHUN
ZHUN ZHUNHOLMN UHOHYDQW HQ LPSDFWYRO LV ,Q GLW DUW
JDDW GDW RS YLHU QLYHDXV LQ GH URRV VFKLHW NZDOLWD
GDW UXLPWH ELHGW DDQ LQWULQVLHNH PRWLYDWLH HQ YHU
OHLGW WRW GH LQGLYLGXHOH SHUFHSWLH YDQ EHWHNHQLVJ
HHQ GXLGHOLMNH PDDWVFKDSSHOLMNH LPSDFW

2P GHJH VWHOOLQJQDPH WH RQGHUERXZHQ JDDQ ZH LQ GLW
FRQFHSWXDOLVHULQJ YDQ EXOOVH\H ZHUN 'RHO LV RP PHW
LQILFKWHOLMN WH PDNHQ ZDW ZDDUGHYRO ZHUN RS YHUVFK
HU HHQ GXLGHOLMN EHJULS LV YDQ ZDW ZH EHRJHQ NDQ HH
ZDDUGH YDQ ZHUN JHYRHUG ZRUGHQ
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9RRU GH GHILQLWLH YDQ EXOOVH\H ZHUN PDNHQ ZH RQGHUYV
GLH KLHURQGHU QDGHU ZRUGHQ WRHJHOLFKW GH NZDOLW
LOQOWULQVLHNH PRWLYDWLH HQ YHUYXOOLQJ YDQ EDVLVEHKR

YDQ EHWHNHQLVJHYLQJ HQ JLQYRO ZHUN HQ GH PDDWVEFKD
HFRORJLVFKH LPSDFW YDQ GH ZHUN]DDPKHGHQ

$IEFHBQ) ' HYIHUFRP SRQHOMD YDQ EX@H HZ HN
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+ RH YHUKRXGHQ GH] H FRP SRQHQWAQ | LFK VRW
HOIDDU

'H YLHU FRPSRQHQWHQ YRUPHQ JHHQ ULJLGH DIYLQNOLMVW
ULFKWLQJJHYHQG NRPSDV +HW RQWEUHNHQ YDQ ««Q FRPSR
ZHUN EXOOVKLW LV PDDU ZHO GDW KHW RSWLPXP QRJ QLH
PDDWVFKDSSHOLMN UHOHYDQW LV ]RDOV VFKRRQPDDNZHUN
DUEHLGVRPVWDQGLJKHGHQ NHQW HQ PHGHZHUNHUV XLWSXW
HHQ VKLWW\ MRE $QGHUVRP NDQ ZHUN NZDOLWDWLHI XLW)\
EHWHNHQLY KHEEHQ GRRU ILMQH FROOHJD V HQ RQWZLNNH(
PDDWVFKDSSHOLMNH UHOHYDQWLH PLVVHQ =HOIV LQ HHQ F
NDQ GH LQGLYLGXHOH EHWHNHQLVJHYLQJ RQGHU GUXN NRPF
ZHUNGUXN Rl HHQ GRRUJHVODJHQ IRFXV RS RXWSXW 6WUHYV
ERYHQGLHQ JHHQ YDVW JHJHYHQ HQ RRN FROOHJD V HQ OHL
YHUDQGHUHQ LQ HHQ WHDP ZDW GH G\QDPLHN YDQ GH HUYD
LOOXVWUHHUW +RHZHO HHQ RUJDQLVDWLH YDDN RSJHULFKYV
GRHO YRRU RJHQ NDQ GH GUXN RS RPJHW RI NRUWHWHUPLM
PDDWVFKDSSHOLMNH LPSDFW LQSHUNHQ

+HW PRGHO GLHQW RP KHW RSWLPXP RS WH JRHNHQ SDV ZD¢
YDQ JRHG ZHUNJHYHUVFKDS EDVLVEHKRHIWHQ LQGLYLGXHC
PDDWVFKDSSHOLMNH LPSDFW LQ HONDDUV YHUOHQJGH OLJJI
ZHUN ZHUNHOLMN JHUDDNW

,Q GH KLHURSYROJHQGH SDUDJUDIHQ ZRUGHQ GH YLHU FRPS
YHUGHU WRHJHOLFKW
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' HZ HIN DOP KHGHQ YRGRHQ DDQ GHEDVDBI HVHQ YRRUNZ DDIMA
Z HINHQHHQ GXXU DP HERRSEDDQ Z DDUEINGH IQYX@R) YDQ
5\ DOMW G\ QOP VFK P HHEHZ HHI WP FVGH\VSHFLLLHNH DDLEG YDQKHW

SURGXPWGH GHOMAGH FROWM WHQ KHWQGLYIGX

(HQ HHUVWH ULFKWOLMQ RP EXOOVH\H ZHUN WH FRQFHSWXEL
NZDOLWDWLHI JRHG RI ZDDUGHYRO PDDNW +RHZHO HHQ )
ZHUN RQKDDOEDDU LV YRUPHQ GH JHV GLPHQVLHYV YDQ GH ¢
MRENZDOLWHLW HHQ HVVHQWLHHO YHUWUHNSXQW HHQ HHU
JHIRQGH HQ YHLOLJH RPVWDQGLJKHGHQ HHQ KDDOEDUH ZHI
SULY« HQ UXLPWH YRRU PHGH]HJIJHQVFKDS

2P GH NHUQ YDQ JRHG ZHUN VFKHUSHU WH GXLGHQ NXQQHOQ
DDQ GH KDQG YDQ GH PRWLYDW L HW K HRHULH PYDIDQN WHRIQEHHWIV F
WXVVHQ K\JL-QHIDFWRUHQ HQ PRWLYDWRUHQ $VSHFWHQ |R
EDDQJHNHUKHLG HQ YHLOLJH HQ JH]JRQGH ZHUNRPVWDQGLJK
K\JL-QHIDFWBUWQILMQ FUXFLDOH UDQGYRRUZDDUGHQ $0V G
GDW WRW RQWHYUHGHQKHLG HQ XLWYDO PDDU ]JH JRUJHQ H
PHQVHQ JHPRWLYHHUG JLMQ 9RRU «FKWH PRWLYDWLH HQ G:
PRWLYDWRRGILY JRDOV LQKRXGHOLMN XLWGDJHQG ZHUN DX\
JURHLPRJHOLMNKHGHQ

'HIH GLPHQVLHV. EHYDWWHQ SDUDOOHOOHQ PHW GH YRRUZD
ORRSEBBQOKMIKS S\SURGXFWR¥FHPHH JRHG ZHUN RRN NDQ ZR|
ODQXLW GLW SHUVSHFWLHI LV ZHUN SDV ZHUNHOLMN JRHG

ELMGUDDJW DDQ JHOXN HQ GH SURGXFWLYLWHLW RS GH ODC
GH EDVDOH DUEHLGVRPVWDQGLJKHGHQ GH NZDOLWHLW YDQ
JDUDQGHUHQ LV KHW GH GXXU]DDPKHLG GLH EHSDDOW RI G
WHUPLMQ VWDQGKRXGW =RZHO NZDOLWHLW DOV GXXU]DDP
LQGLFDWRUHQ YDQ EXOOVH\H ZHUN

7LPPHUPDQ ) YDQ OLGGHONRRS ' %DOODINLK + %D\ 1 3LMSHU 0 3
:HUN GDW JRHG LV JRHG GRHW HQ JRHG YRHOW (EXURQ
KWWSV FPVSUG FPV KYD QO VLWH ELQDULHY FRQWHQW DVVHWYVY VKDUHG SU

:DUKXUVW & .QR[ $ "ULJKW 6 'H°

PHDVXUH RI MRIRUXDORSMOR\PHQW DQG 6RFL

SHUDPDW]LV * *DODQDNLV 0 +HU]JEHUJ V PRWIFKIRWRRQ WKHF
'H 9RV $ 9DQ GHU +HLMGHQ % - $NNHUPDQV -

D FRQFHSWXDAGXREHDRI SORFDWLRQDO %HKDYLRU
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1bbvwWwW JRHGH DUEHLGVYRRUZDDUGHQ LV LQWULQVLHNH PRW
EXOOVH\H ZHUN ,QWULQVLHNH PRWLYDWLH KRXGW LQ GDW |
ZHUN]DDPKHGHQ XLWYRHUW YDQXLW HHQ LQQHUOLMNH JHGL
EHORQLQJ RI VWDWXV PDDU RPGDW KHW ZHUN JHOI DOV SOF
EHYUHGLJHQG ZRUGW HUYDUHAQ

9ROJHQV GH JHOIEHVFKLNNLQJVWKHRULH RQWVWDDW GH]H L
PDDU LV KHW HHQ GLUHFW UHVXOWDDW YDQ GH YHUYXOOLQ.
EDVLVEHKRHIWHQ DXWRQRPLH FRPSHWHQWLH HQ YHUERQG
GDW GH PHGHZHUNHU EHWHNHQLVYROOH UHJHOPRJHOLMNKH
LOQKRXG YDQ WDNHQ &RPSHWHQWLH GUDDLW RP KHW HUYDU
PHHVWHUVFKDS GRRU SDVVHQGH WDDNHLVHQ HQ YDULDWLH
ZRUGW JHYRHG GRRU VRFLDOH VWHXQ HHQ YHLOLJH ZHUNRI
FROOHJD V 3DV ZDQQHHU GH]H EDVLVEHKRHIWHQ LQ KHW ZF
QRRG]DNHOLMNH PHQWDOH UXLPWH RP LQWULQVLHNH PRWL)
EDVLVEHKRHIWHQ YHUYXOG ZRUGHQ NDQ GH ZHUNHQGH GH
VLPSHOZHJ XLWYRHUHQ YDQ WDNHQ QDDU GH GLHSHUH OD
JLQJHYLQJ ZDW LQ KHW YROJHQGH FRPSRQHQW DDQ ERG NR

+RHZHO GH YHUYXOOLQJ YDQ GH]H EDVLVEHKRHIWHQ GHHOV
ZHUN GH DUEHLGVRPVWDQGLJKHGHQ HQ LQGLYLGXHOH EHW
GLW DOV HHQ DSDUW RQGHUGHHO YDQ GH EXOOVH\H (QHU]L
FRPSRQHQW RPGDW JRHG ZHUNJHYHUVFKDS GH YRRUZDDU
YHUERQGHQKHLG HQ FRPSHWHQWLH $QGHU]JLMGV UDDNW KH
JLQJHYLQJ YDDN SDV HUYDUHQ ZRUGW GRRU HHQ JHYRHO YD
YHUERQGHQKHLG

'"HFL ( / 5\DQ 5 0 7KH ZKDW DQG ZK\ RI JRDO SXUVXLWV +XPDQ Q
B3V\FKRORJLFDO "QTXLU\KWWSV GRL RUJ 6 3/- B
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1DDVW GH WDVWEDUH NZDOLWH LYY MRGHS H HYDOWEDN
ZHUNSOHN HQ DUEHLGVYRRUZD[M@(EH&PIDOW R
VWDDW EXOOVH\H ZHUN PHW & H IR e Hon
SHUFHSWLH YDQ GH ZHUNHQGHAHYIDFKHG RS
GLYHUVH RQGHUJRHNHQ QDDU 7 IFRU-EHEMRIRHINRY) 11
NRPW HHQ HHQGXLGLJ EHHOG QDW%WKI_W
VXEMHFWLHI HUYDUHQ YDQ ZDDU 0 zHU

HHQ JHODDJGH HUYDULQJ zD D UPIHIHYIGREGIEL MNH
JURHL HQ PDDWVFKDSSHOLMN HIEMGAYPIH | IH/Z HNDY

VDPHQNRPHQ 'DDUPHH KHHIW %WEM%FQ
EHWHNHQLVJHYLQJ HHQ RYHUO HW G
KLHUERYHQ EHVFKUHYHQ PRW LMBWHQWRWRUKEHPo

GH QRJ WH EHKDQGHOHQ PDDWVFKDSSHOLMNH
LPSDFW

. HQPHUNHQG YRRU GH FRPSRQHQW YDQ SHUVRRQOLMNH EHW
RP GH VXEMHFWLHYH HUYDULQJ 'HJH VXEMHFWLHYH HUYDUL
EHJULMSHQ YDQXLW GULH GLPHQVLHV GH SHUVRRQOLMNH
ZHUN]DDPKHGHQ JHOI HUYDDU LN ZDW LN Q%Y GRH DOV ZDDL
Gppu ZHUN GH PDWH ZDDULQ ZHUN KHOSW RP LHPDQGV EUH
JHOIEHHOG YRUP WH JHYHQ 'LW UDDNW RRN DDQ JHOIUHDOL
JLQYRO DOV KHW UXLPWH ELHGW DDQ HHQ SRVLWLHI JHOIEHI
WH JURHLHQ 'LW JDDW RP GH PDWH ZDDULQ MH MH HLJHQ Y
ROQWZLNNHOHQ HQ ZDDULQ KHW ZHUN DDQVOXLW ELM MH SHLU
7TRW VORW RQWVWDDW SHUVRRQOLMNH EHWHNHQLVJHYLQJ C
OHYHUHQ DDQ KHW JURWHUH EHODQJ "HUN NRPW GDQ WHJ
PRWLYDWLH RP LHWV WH EHWHNHQHQ YRRU DQGHUHQ 'DDUC(
RRN GDDGZHUNHOLMN LQ YHUELQGLQJ VWDDW PHW GH SXUS
RRN HHQ EOLN QDDU EXLWHQ QRGLJ ZDDUELM PHQ KHW JHY
ELMGUDJHQ DDQ KHW JURWHU JHKHHO RI HHQ PDDWVFKDSSH
RYHUVWLMJW

6WHJHU 0 ) 'LN % - "XV 5 OHDVXULQJ PHDQLQJIXO ZRUN 7-RKXKUZ®
&DUHHU $VVHVVPHQW

ODUWHOD ) 3HVVL $ % 6LIJQLILFDQW ZRUN LV DERXW VHOI UHDOL]DW
Rl PHDQLQJIXURRWNHUV LQ 3VIFKRORJ\

ODUWHOD ) 6WHJHU 0 ) 7KH WKUHH PHDQLQJV RI PHDQLQJ LQ OLIH 'l

7KH -RXUQDO RI 3BRVLWLYH 3VI\FKWAOWRN GRL RUJ
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:HUN ELHGW GDDUPHH GH PRJHOLMNKHLG RP PHH WH GRHQ L
HQ HHQ QXwWwWLJH ELMGUDJH WH OHYHUHQ ,Q HHUVWH LQVW
SXUSRVH YDQ GH RUJDQLVDWLH 'H PHHVWH RUJDQLVDWLHYV
QRRG]DNHOLMN SURGXFW RI GLHQVW WH OHYHUHQ 'H YHUEL
GH RUJDQLVDWLH ELHGW DO JLFKW RS GH WRHJHYRHJGH ZDL
VHFWRUHQ GLH RQ]JH VDPHQOHYLQJ GUDDLHQG KRXGHQ YDU
YRHGVHOSURGXFWLH SHUVRRQOLMNH YHU]JRUJLQJ RQGHUKI
HQJRYRRUW

'H LQGLYLGXHOH EHOHYLQJ YDQ EXOOVH\H ZHUN
RQWVWDDW GXV GDDU zZDDU GH LQWHUQH EHKRHIWH
DDQ JHOIRQWSORRLLQJ HQ DXWRQRPLH VDPHQYDOW
PHW GH H[WHUQH HUNHQQLQJ GDW KHW ZHUN HU
ZHUNHOLMN WRH GRHW YRRU GH ZHUHOG +HW LV

ZHUN GDW QLHW DOOHHQ MH HLJHQ OHYHQ YHUULMNW HQ
LQ OLMQ OLJW PHW MRXZ ZDDUGHQ PDDU RRN HHQ
WDVWEDUH ELMGUDJH OHYHUW DDQ GH RPJHYLQJ

'H]JH FRPELQDWLH OLQNW VWHUN DDQ KHW FRQFHSW
HXGDLPRQLD ZDDUELM DXWKHQWLFLWHLW ZLH EHQ MLM
«FKW ZHONH ZDDUGHQ YLQG MH EHODQJULMN HQ
KDQGHO MH GDDUQDDU" EHWHNHQLVJHYLQJ RS

JRHN JDDQ QDDU GDW ZDW HU HFKW WRH GRHW KHW
JURWHUH JHKHHO JLHQ HQ KLHUDDQ ELMGUDJHQ
H[FHOOHQWLH VWUHYHQ QDDU KRJH VWDQGDDUGHQ

HQ JURHL MH XQLHNH SRWHQWLHHO EHQXWWHQ
VDPHQNRPHQ

'H LQGLYLGXHOH SHUFHSWLH YDQ EHWHNHQLVJHYLQJ
ELHGW HFKWHU QRJ JHHQ KRXYDVW YRRU GH NHX]HV

ZDDU ZH YRRU VWDDQ ELM HHQ NUDSSHU ZRUGHQGH
DUEHLGVPDUNW 21 LQ KHW OLFKWE¥PIELQ@H WAOXQWUDML KW vwR
GLH ZH DOV VDPHQOHYLQJ GRRUPDRHGNFPHPRO 2HUN YHUEHHOGY
JHWWHQ ZH RQV VFKDDUVH SHUVRQHHO YRRU LQ HQ LV

KHW HQH ZHUN EHODQJULMNHU GDQ KHW DQGHUH"
'DDUYRRU LV GH ODDWVWH FRPSRQHQW LQ KHW PRGHO

YDQ EXOOVH\H ZHUN YDQ EHODQJ GH

PDDWVFKDSSHOLMNH LPSDFW

+XWD 9 (XGDLPRQLF DQG KHGRQLF RULHQWDWLRQV 7KHRUHWLFDO FI
HXGDLPRQLF ZHOO EHLQJ SS &KDP 6SULQJHU -QWHUQDWLRQDO 3XE
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‘DDU JLQJHYLQJ YDDN DOV HHQHUQ@WZRKUW®HOLMNKHLG GLH
HUYDULQJ ZRUGW JH]LHQ YUDDDWI IGHD EXOOMHAHQVW =LM G
RRN RP HHQ KHUNHQEDUH GLHHEWBFRHQOHYLQJ ZDDULQ HFR
LQGLUHFWH PDDWVFKDSSHOMHFRIOELMGHQJIJHRFLDDO ZHO]LM
,Q GH SUDNWLMN LV RQGHUVAKHEGOMDHPONMQ HQ OHJJHQ
WXVVHQ HFRORJLVFKH HQ VRNHM®HWZRRUGLQJ DI RYHU KXOQ
GRHOVWHOOLQJHQ YDQ RUJD®HDVW PR WMFKND SSYMWQ PLOL
LQ KHW 3HRSOH 30DQHW B3URILW PRGHO HQ GH

JHOV GH 6(5 RPYDW GLW YL
ELMGUD BEX\VDWRLQDEOH 'HYHORSPH%

JULMNH WKHPD V

EHOD
KHUVWHO

*RDOVWQN KLHUELM DDQ EHKRXG H
YDQ QDWXXUOLMNH V\VWHPHQ
RISHUUHUHQ ELQQH
NOLPDDWDGDSWDWLH &2 UHGXFWIH HOQ
G QROHWDLUH JUHQIHQ PHW
FLUFXODLU ZHUNHQ 'DDUQDDVW ULFKW KH
U &2] XLWVWRRW
VRFLDOH DVSHFW JLFK RS K VWHUNHQ YD
HEUXLN FLUFX
GH PDDWVFKDSSHOLMNH VW DD W
RQGHU DQGHUH RP ZHUN GDW_E DQ
YHLOLJKHLG JH]JRQGKHLG RQGH
JHOLMNH NDQVHQ

(e

CI
MXES<

%DQ JHOLMNH NDQ\
GLYHUVLWHLW HQ KHW YHUPLQ

2P GH]H LPSDFW WH GHILQL-UR®IHGLMNKHLG

LQJLFKWHOLMN WH PDNHQ NLWNHE zHARRYERW RRU YHLOLJ
HFRQRPLVFKH JURHL QDDU KHW |RRGHHEWUNRGVWDQGLIKHGH
EUHGH ZHOMDNEWM VWDDW GHR QNWZEDNMWHORRIHOLMNKHGHQ H!
YDQ OHYHQ YRRU KXLGLJH «QZWMBNNRPAWWEDH DQV
JHQHUDWLHY FHQWUDDO 9D QXLWiKHKHWUFRQFHSW

YDQ EUHGH ZHOYDDUW KHEEHRLBBOWARKRUE HIRMNKHLG QHP
HITHFWHQ YDQ SURGXFWLHNHW

(ONLQJWRQ - &DQQLEDOV ZLWK IRL
VW FHQWXU\ EXVLQHVV &DSVWRQH 3XE( HQ PLOLHX RRN EXLWHQ 1HGHI

7XQGHUPDQ 6 &DUDEDLQ & %RHOKRXZHU - HQQLVQRWLWLH EGRIFAID

&XOWXUHHO 30WWBXUHD2Z VFS QO

6(5 B3HUVSHFWLHI RS EUHGH ZHOYDDUW LQ %RXZHC

KWWSV ZZZ VHU QO QO DGYLH]JHQ HFRQRPLH YDQ GH WRHI


https://www.rijksoverheid.nl/onderwerpen/vn/duurzame-ontwikkelingsdoelen
https://www.rijksoverheid.nl/onderwerpen/vn/duurzame-ontwikkelingsdoelen
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'"H]H YHUVFKXLYLQJ QDDU REMHHAWLDWYFKDSSHOLMNH QRUH
LPSDFW LV QLHW ODQJHU YULMEXQBNMNEBERYHQGLHQ YHUDQCG
RUJDQLVDWLHY ZRUGHQ LQ WRMWQNBHGEHNDQ KHW EHODQJ \
PDWH JHDFKW YHUDQWZRRUGLQGREBEUWHSURGXFWLH VWDDO
OHJJHQ RYHU KXQ PDDWVFKDSSKYHWNWMHURQJ LQ GHIHQVLH

HFRORJLVFKH YRHWDIGUXN :DDIUMQ LQ WLMGHQ YDQ JHRSR!
PDDWVFKDSSHOLMN YHUDQWZRREBQQLQJIJHQ :DW LQ GH HQF
RQGHUQHPHQ YRRUKHHQ YDDN WHMQGVIJHHVW DOV YDQJHOIVS
QHYHQDFWLYLWHLW ZDV GZLQEHYRKRXNZH YUDDJIJW LQ GH C
ZHW HQ UHJHOJHYLQJ ]RDOV GHIQ KHUQLHXZGH DIZHJLQJ Y
&65'(6* HQ GH URHS RP PDDWVFKDSSHOLMNH ZDDUGH
WUDQVSDUDQWLH EHGULMYHQ RP KXQ

ELMGUDJH DDQ GH VDPHQOHYLQJ H[SOLFLHW

WH PDNHQ

'H JURWHUH WUDQVSDUDQWLH RYHU GH
LPSDFW YDQ EHGULMYHQ RS PHQV
PDDWVFKDSSLM HQ PLOLHX ELHGW RRN
HHQ RSHQLQJ RP PHW HONDDU LQ

JHVSUHN WH JDDQ RYHU GH QRUPDWLHYH
YUDDJ ZDW JRHG ZHUN LV RS
VDPHQOHYLQJVQLYHDX =RZHO GH
QHIJDWLHYH ELMHIIHFWHQ YDQ SURGXFWLH
HQ EHODVWHQG ZHUN DOV GH SRVLWLHYH
ELMGUDJH DDQ GH VDPHQOHYLQJ DOV
JHKHHO ZRUGHQ KLHULQ PHHJHZRJHQ

+HW LV GDDUELM QLHW KHW XLWJDQJVSXQW
GDW HONH RUJDQLVDWLH PD[LPDDO
PDDWVFKDSSHOLMN RI HFRORJEVERY OSXMBIDEG" HYHBSP HOW ROV

ELMGUDDJW VRPPLIJH VHFWRUHQ OHQHQ O RGLIMOXLW RF

JLFK GDDU VLPSHOZHJ QLHW YRRWHFEPKRSQLHXZ WH RQGHU
OHYHUHQ ZHO HHQ QRRGIDNHOEWNH NDQVHQ OLJIHQ RP ZH!
EDVLVGLHQVW +HW JDDW HURH_@[E\HODQV WH EUHQJHQ
HFRQRPLVFKH PDDWVFKDSSHOLNMNHH®R JRX NXQQHQ HQ ZH(
HFRORJLVFKH EHODQJHQ FRQWYQ¥VFKLOOHQGH DFWRUHQ C
ZRUGHQ DIJHZRJHQ LQ HHQ EUHGHWHO VSHOHQ ZRUGW LO
FRQWHI[W GHHO YDQ GLW DUWLNHO EH)\
DIEHHOGLQJ RS GH YROJHQ
VWDDQ GH FRPSRQHQWHQ QF
NHHU VDPHQJHYDW

KWWSV OHUHQYRRUPRUJHQ RUJ DDQ GH VODJ
GHYHORSPHQW JRDOV XLWOHJ HQ EHWHNHQLV


https://www.rvo.nl/onderwerpen/csrd

"Q KRHYHUUH GUDDJW Kl

SRVLWLHI

ELM DDQ PDDV

VRFLDOH HFRORJLVFKH

HONH PDDWUHJH

9ROGRHW KHW ZH  GH RUJDQLVDWLH
EDVDOH FULWHUL  pPHGHZHUNHUZHO

ZHUN"

"Q KRHYHUUH
ZHUN WHJHPR
GH EDVLVEHK
YDQ ZHUNQHP
ZDDUGRRU GH
PHGHZHUNHU
LQWULQVLHNE
HQ ZHO]LMQ F

"Q KRHYHUUL
GH ZHUNQHP
JLQIJHYLQJ Y/
GRRU ZHUN"

$IEFHBIQ)

EHYRUGHUHQ HQ
DUEHLGVRPVWDQ
FUH-UHQ"

"Q RIWDSKIF YDQ EX@H HZ HN
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+ RHZ HZ H KHEEHQ JH] IHQ GDWAZ DOIWHYH
UDQGYRRWZ DDUEHQ HQ SHU/RRQMNH ] LQIHYIQU RAXADDO
11 WEDAGH UHDOVDVMH KIHUYDQ YDDN RS JHVSDQOHQ
YRHWP HWGH P DQIHUZ DDLRS RQVZ HIN KIMRUVK LV
LQI HUFKW6LQGV GH LOGXVIM: B LHYROMH IV RQ] H
DUEHGWP DINWHYRWP G GRRUHHQ YHULHI DDQGH
DLEHIGVGHIQ) KHARSNQISSHQ YDQ Z HNSLRFHWHQ [Q
AMHGV NBLOHUH GHHOBNHQ RP - GH HI I IFL: QWH WM
YHKRIHQ + IHP HH YHUEZ IVKHW LEKVRS GH SXLBRWH
YDQ GH RUDQVOWH GRRUKHWZ HIN] R NBLQ W P DNHQ
GDWH KHWH.QGSURGXPAQLHWP HHU] LHW

' HVAKDGXZ ] IN6H YDQ GH| H EHQDGHUQJ Z RUGWSLIIN

] IFKVEDDUIQ I P V :  DDU&KDUIH &KDS@V 0 RGHQ 7IP HY
GH I\ VHNH YHUUHHP GIQ YDQ Z HUNHQ DDQ GH RSHQGH
EDQG VRRQGH OWIQ P RGHLOH 11® VDY 6RWY : HO MHG
<RX GH L@MH YDQ DXVRQRP IH] IHQ ' HZ HINQHP HU
VX HIHQEDDV HQ VFKINDEDDU YUM P DDULQ

Z HNHINKHG GIPMUHQ DORUWY HV HOH WS HQ
WEVHHOKHG YRYHQGIHQ Z RUBWKIHUHHQ | XQGDP HQMHO
FRQ IAMERRWHBUG GH RXVBXWWZ DDLRS GH Z HINQHP HU
Z RUBADI JHIHNHQG WEDWYDDN KDDNV RS GH Z HINHDMH
SXUBRWH YDQ GHRUDQIVDWH ' H SRWEH] RUIHUZ RUGW
EHRRUEHHG RS GHWRSZ DK HILE: QAH \MUZ LNIGH

Z HINHOWH Z DDUGH @WIQ GH EHAWRXZ EDDIKHG HQ GH

P HQVHOMH YHLEIQGIQ) H I HPAYIWMW

SIEHHOIQ)  6WWAN RR WULGNMADWA YDQ GH
I 6RWY ZHP MHG\RX



1RJ DEVXUGHU ZRUGW GH]H YHUYUHHPGLQJ MHOERROG LQ Gl
,QYLVLE®MRQ]JLFKWEDUH KDQG +LHULQ YRHUHQ DPEDFK
XLWVWHNHQGH DUEHLGVYRRUZDDUGHQ KXQ YDNPDQVFKDS X
JHIJDDQ PHW GH DIVSUDDN GDW KXQ ZHUN DDQ KHW HLQG YD
DIJHEURNHQ 'DDUPHH WRRQW GH]H ILOP GH OHHJWH YDQ ZH
PDDWVFKDSSHOLMNH WRHJHYRHJGH ZDDUGH 'H ILOP NDQ JH
NDSLWDOLVWLVFKH V\VWHHP ZDDU RQGHU LQYORHG YDQ FR
NZDOLWHLW HQ YDNPDQVFKDS NDQ YHUVFKXLYHQ QDDU ZLQ\
WRHQHPHQGH DUEHLGVGHOLQJ DOV ELM GH GRRUJHVFKRWH
GUHLJW KHW JLFKW RS KHW JURWHUH JHKHHO HQ GH PDDWVF

$IEHHEQ)  6VRAN RR WULGMADWH YDQ GHIL® /DO DQR”QVME®!

$OV UHDFWLH RS GH DUEHLGVGHOLQJ ELHGW GH VRFLRWHFK
'H]JH VWURPLQJ RQWVWRQG NRUW QD GH 7ZHHGH :HUHOGRRU
%ULWVH 7DYLVWRFN ,QVWLWXWH 2QGHU]JRHNHUV RQWGHNW|
WHFKQRORJLH-Q DOOHHQ ZHUNWHQ DOV GH VRFLDOH RUJDQI
RQGHUOLQJH VDPHQZHUNLQJ HQ YDNPDQVFKDS QLHW ZHUG
,Q 1HGHUODQG ZHUG GLW JHGDFKWHJRHG ODWHU GRRURQW?Z
BRFLRWHFKQLHN PHW DOV NHUQYUDDJ KRH RQWZHUSHQ ZH
WHFKQLVFK HIILFL-QW DOV PHQVHOLMN JLQYRO [LMQ"

'H HYVHQWLHW RPLRWHFKW IGDW HHQ RUJDQLVDWLH SDV RSWLF
DOV KHW WHFKQLVFKH VIVWHHP GH WRROV ,&7 HQ SURFHVV
EHKRHIWHQ HQ WDOHQWHQ YDQ GH PHQV LQ EDODQV JLMQ
NQLSSHQ SOHLW GH]JH RQWZHUSYLVLH YRRU KHW KHUVWHOC
HHQ PHGHZHUNHU Rl HHQ JHOIVWXUHQG WHDP QLHW VOHFKW
ORVVH KDQGHOLQJ PDDU YRRU HHQ DIJHURQG SURFHV PHW
NULMJW GH PHGHZHUNHU GH UHJLH WHUXJ RYHU GH NZDOLW
'H VRFLRWHFKQLHN KHUVWHOW KLHUPHH GH GLUHFWH YHUEL
KDQGHOLQJ HQ GH XLWHLQGHOLMNH EHGRHOLQJ YDQ GH RUJ
YHUGHUJDDQGH GLJLWDOLVHULQJ HQ GH LQ]JHW YDQ $, OLMN
GH]H EHQDGHULQJ RSHQW GH GLVEXVVLH RYHU GH YUDDJ ZH
JHDXWRPDWLVHHUG NXQQHQ ZRUGHQ HQ ZDW GH HIIHFWHQ ]



CDDUEX@H HZ HN




" HDFVRUIHQ HOKXQURCRS
Z HJ QDDUIP SDFWRQHQ
EXQ@H HZ HN

'H ZHJ RP WRW PHHU EXOOVH\H ZHUN WH NRPHQ YUDDJ\
PHHUGHUH DFWRUHQ HQ KHHIW JHHQ VWDWLVFK HLQGGF
ZDDUELM YUDJHQ RYHU ZDDUGHQ UHOHYDQWLH HQ ZHQ
LQGLYLGXHHO RUJDQLVDWLH HQ VDPHQOHYLQJVQLYHL
EHZHIJHQ PRHWHQ YHUVFKLOOHQGH DFWRUHQ GXV KXQ
DIVFKLHWHAQ

'H ZHUNHQGHSLYLGXHQ NXQQHQ PHHU UHJLH QHPHQ GD(!
%H+QYORHGLQJ NDQ JHULFKW JLMQ RS GH XLWYRHULQJ
YHUDQGHULQJHQ ELQQHQ GH RUJDQLVDWLH HQ NXQQHC
LQGLYLGXHOH DFWLYLWHLWHQ DOV FROOHFWLHYH LQY
MREFUDHRIQDQLQJ FUBKMOL@DNHQ DFWLHYHU YRUPJHYH
KXQ HLJHQ ZHUN PHHU JLQJHYLQJ HQ EHWHNHQLYV PHHJI

'H PHGHZHUNHU NDQ DOOHHQ RI JHIDPHQOLMN RR
DDQVSUHNHQ RS SXUSRVH IRRWSULQW RI (6* EHOI
SHUVSHFWLHI LV GH SRVLWLRQH U LIQQWDES G HQAHXG
LHPDQG GLH GHUHOH @RI LQIBEKHRERMW RP SURFHVVEH
ELQQHQXLW WH YHUGXXU]DPHQ HQ GH PRUHOH DPI
YHUKRJHQ 'LW YUDDJW RP LQWHUQ ZHUN ]RDOV
ORUHOH $PELWLH YDQ 5XWJHU %YUHJPDQ ZDDUEL
YHUWDDOW QDDU SURIHVVLRQHOH NHX]HV 'H]H JH
—QQHU 'HYHORSPHOWOQRMHAWDDQ YDDUGLJKHGHQ G
QRGLJ KHHIW YRRU KHW EHKDOHQ YDQ GH VXVWDL

'H ZHUNJHYHWHUNJHYHU VSHHOW HHQ FUXFLDOH URO LC
EDQHQ $FWXHOH +5 WUHQGY ODWHQ JLHQ GDW RUJDQLYV
GXXU]DPH LQJHWEDDUKHLG YLWDOLWH L V0HIQU KKRWH ZHR® Z1
HQ IOH[LELOLWHLW KRRJ RS GH DJHQGD VWDDQ EOLMIW
EHWHNHQLVJHYLQJ YDDN QRJ HHQ EOLQGH YOHN LQ KHW
JHPLVWH NDQV PHW QDPH GH MRQJHUH JHQHUDWLHV GL
VHOHFWHUHQ KXQ ZHUNJHYHU VFKHUS RS GH PDDWVFKD
YDQ KHW ZHUN

7UHQGV LQ +5 MDQXDUL ‘LW JLMQ GH +5 VKWW YZARZRZUW U H Q7TGNHLADGA
WUHQGV YRRU

9DDUNDPS 3 ]G 7RP +DDN RYHU +5 WUHQGY 'H EHKRHIWH DDQ JLQJHYLQJ LQ =
KWWSV 7ZZZ IORULVZRXWHUVRQ FRP WRP KDDN RYHU KU WUHQGYV JLQJHYLQJ QLHX



https://www.trendsinhr.nl/dit-zijn-de-hr-trends-voor-2026/
https://innerdevelopmentgoals.org/
https://www.trendsinhr.nl/dit-zijn-de-hr-trends-voor-2026/
https://www.trendsinhr.nl/dit-zijn-de-hr-trends-voor-2026/
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%HWHNHQLVJHYLQJ LV QDPHOLMN JHHQ OX[H YLQNMH PDDU
'DQQHHU HHQ ZHUNJHYHU KLHU DFWLHI RS VWXXUW OHYHUMW
PHHUZDDUGH RS LQ GH YRUP YDQ LQWULQVLHN JHPRWLYHHU
PLQGHU YHUORRS HHQ EHWHUH DIVWHPPLQJ RS GH RUJDQLV
LQQRYDWLH *RHG ZHUNJHYHUVFKDS YUDDJW DQQR QX GXV F
GDQ VOHFKWV GXXU]DDP LQJHWEDDU JLMQ HQ JRHGH SULPD
DUEHLGVYRRUZDDUGHQ KHW YUDDJW RP RRJ YRRU ZDW KHW
ZHUNHOLMN ZDDUGHYRO PDDNW

(U JLMQ PRIJHOLMNKHGHQ RP E
WH YHUJURWHQ GRRU PHHU W
RS KHW GRHO YDQ GH RUJDQL
PDDWVFKDSSHOLMNH ELMGUD
NULWLVFK WH NLMNHQ QDDU
SURGXFWLHSURFHVVHQ HQ
ZHUNSURFHVVHQ VRELDO HQ
ZDVWH

(HQ IRFXV RS GH SRVLWLHYH
PDDWVFKDSSHOLMNH ELMGUD.
RUJDQLVDWLHY YRRU KXQ GLL
RPJHYLQJ «Q GH HUYDULQJ YL
EHWHNHQLVJHYLQJ NDQ WRHQ
DDQGDFKW YRRU JLQJHYLQJ H
YRRU VRFLDDO SHQVLRHQ RI
UHJLRQDOH SXEOLHN SULYDW
VDPHQZHUNLQJ 'HQN KLHUEL!
DDQELHGHQ RI VWLPXOHUHQ
FRPELQDWLHRD GR®U GH
ZHUNJHYHU JHIDFLOLWHHUG
PHGHZHUNHUVYULMZLOOLJHU\

SIEHHTQ  6\WAN RR WULGNMADWA YDQ P HGHZ HNHIYUM LA HYZ HN

%XOOVH\H ZHUN KRHIW JLFK ]JR QLHW WH EHSHUNHQ WRW ««C(
FRPSRQHQWHQ YDQ EXOOVH\H ZHUN NXQQHQ MXLVW LQ GH F
IXQFWLHV ZRUGHQ EHKDDOG =R NDQ LHPDQG LQ GH HQH IXQ
PDDWVFKDSSHOLMNH LPSDFW UHDOLVHUHQ WHUZLMO HHQ D
EHKRHIWH DDQ LQWULQVLHNH PRWLYDWLH -Q GLW VDPHQVS
YDQ GH URRV DOVQRJ JH]DPHQOLMN JHUDDNW



%HOHLG HQ ODDWAVHBBBGVYRMDNHUV NXQQHQ GH WUDQVL
EHGULMYHQ DDQ WH VSUHNHQ RS KXQ YHUDQWZRRUGH
KXQ LPSDFW WH YUDJHQ 'RRU GH LQWHJUDWLH YDQ (6
ZHOYDDUW LQ ZHW HQ UHJHOJHYLQJ ZRUGHQ RUJDQL!
VRFLDO UHWXUQ WH WRQHQ %HOHLG NDQ ]JR GH FRQV
HFRQRPLVFKH ZLQVW PDDU PDDWVFKDSSHOLMNH ZLQV
PDWH YBYHUQDQVWHKLHUELM HVVHQWLHHO KHW YUDDJV
YHUDQWZRRUGHOLMNKHLG QHHPW YRRU GH HIIHFWHQ °
PHQV PLOLHX HQ PDDWVFKDBSSMMR YRIYHMIQD GKHL GHOLM
WUDQVSDUDQWLH HQ HWKLVFK KDQGHOHQ +HW EHSDD
DPELWLHY GDDGZHUNHOLMN YHUDQNHUG JLMQ LQ GH V'
RUJDQLVDWLH =RQGHU VWHUNH JRYHUQDQFH EOLMIW
VWHUNH JRYHUQDQFH ZRUGW KHW GH VWXUHQGH NUDF
WUDQVIRUPHHUW WRW EXOOVH\H ZHUN

2QGHUVWDDQGH DIEHHOGLQJ WRRQW KHW KHW %XOOVH\
ODDW QLHW DOOHHQ JLHQ XLW ZHONH GLPHQVLHV EXOO\
RRN JLFKWEDDU ZHONH DFWLHV HQ LQWHUYHQWLHYV YHU"
GbDDUDDQ ELM WH GUDJHQ 'DDUPHH YRUPW GH ILIXXU HtI
EHWHNHQLVYRO GXXU]DDP HQ PDDWVFKDSSHOLMN ZDDU

$IEHHOIQ)  + HARGEIHEX@H HZHNP RGHO
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+HW EXOOVH\H PRGHO QRGLJW RQV XLW RP GH GLVFXVVLH R
DOOHHQ LQ WHUPHQ YDQ WHNRUWHQ HQ FLMIHUV WH YRHUH ¢
EHOHYLQJ HQ ZDDUGH %HZHJHQ QDDU PHHU EXOOVH\H ZHUN
EHQDGHULQJ +HW LV JHHQ RSWHOVRP YDQ ORVVH IDFWRUHC
GH NZDOLWHLW YDQ GH EDDQ GH EDVLV OHJW YRRU LQGLYLC
EHXUW GH PRWRU LV YRRU GXXU]DPH PDDWVFKDSSHOLMNH L

'RRU KHW IXQGDPHQW YDQ JRHGH DUEHLGVRPVWDQGLJKHGH(
LQWULQVLHNH PRWLYDWLH SHUVRRQOLMNH JLQJHYLQJ HQ H
PDDWVFKDSSHOLMNH ELMGUDJH RQWVWDDW ZHUN GDW NOR
ODQJHU JLHQ DOV VOHFKWVY SURGXFWLHWLMG PDDU DOV HHH
GXXU]DPH WRHNRPVW VFKLHWHQ ZH PHW RQV ZHUN ZHUNHO

RO a8 S,

2P KHW PRGHO SUDNWLVFK WRHSDVEDDU
RQWZLNNHOGHQ ZH KHW %XOOV —-VODQG \
KHOSW ZHUNHQGHQ RP JLFK]HOI WH SRVL)
ELQQHQ GH FRPSRQHQWHQ YDQ KHW EXOC
PRGHO 7URWVHHU GH JHH YDQ SXUSRVH
EHUJNHWHQ GH ZRHVWLMQ YDQ JRHG
ZHUNJHYHUVFKDS HQ KHW ERV YDQ LPSDF
QDDU EXOOV LVODQG =R RQWVWDDW HU |
UHIOHFWLH JHVSUHN HQ DFWLH RP VDPH
EXOOVH\H ZHUN WH EHZHJHQ
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'"HFL ( / 5\DQ 5 O 7TKH ZKDW DQG ZK\ RI JRDO S>
DQG WKH VHOI GHWHUPL QGDWRRRORU EFXD YOQRXLU\

KWWSV GRL RUJ 6 3/- B

'H 9RV $ 9DQ GHU +HLMGHQ % - $SNNHUPDQV - 6>

TRZDUGV D FRQFHSWXDQ PBERHORFDWLRQDO %HKDYLRU

(ONLQJIJWRQ - &DQQLEDOV ZLWK IRUNV 7KH WULSOH E
EXVLQHVYV &DSVWRQH 3XEOLVKLQJ

+XWD 9 (XGDLPRQLF DQG KHGRQLF RULHQWDWLRQV 1
DQG UHVHDUFK ILQGLQJV -Q +DQGERRN Rl HXGDLPRQLF ZH(
6SULQJHU —QWHUQDWLRQDO 3XEOLVKLQJ

ODUWHOD ) 3HVVL $ % 6LJQLILFDQW ZRUN LV DER
EURDGHU SXUSRVH 'HILQLQJ WKH NH\ GLPHQRDRVQWH RV RBD Q
3V\FKRORJ\

ODUWHOD ) 6WHJHU 0 ) 7KH WKUHH PHDQLQJV RI
'LVWLQJIXLVKLQJ FRKHUHQFH SXUBKRV HR DUQED LR Q B R\FIDVQLEHH
3V\FKRORJ\ KWWSV GRL RUJ

3HUDPDW]LV * *DODQDNLV 0 +HUJEHUJ V PRWLYDW

3V\FKRORJ\

6(5 S3HUVSHFWLHI RS EUHGH ZHOYDDUW LQ WRXZHQ
WRHNRPVW KWWSV ZZZ VHU QO QO DGYLH]J]HQ HFRQRPLH YL

BWHJHU 0 ) 'LN % - 'X1I\ 5 OHDVXULQJ PHDQLQ
DQG PHDQLQJ LQYHQWRUQD®ORI &DUHHU $VVHVVPHQW

7LPPHUPDQ ) YDQ OLGGHONRRS ' %DOODINLK + %D\ 1
GHQ %HUJ [/ *RHG ZHUN LQ XLWYRHULQJ :HUN GDW JFK
JRHG YRHOW (EXURQ

KWWSV FPVSUG FPV KYD QO VLWH ELQDULHYVY FRQWHQW DV
HUN LQ XLWYRHULQJ ZHEYHUVLH SGI



7XQGHUPDQ 6 &DUDEDLQ & %RHOKRXZHU - . HQOQL
HQ NZDOLWHLW YDQ 6RFLDPDQDG RIX@IW X IKHNHVDS3/0 DRZEZX VA S XQ

7UHQGV LQ +5 MDQXDUL 'LW JLMQ GH +5 WUHQGV YR
KWWSV 7ZZZ WUHQGVLQKU QO GLW ]JLMQ GH KU WUHQGV YRR

ODDUNDPS 3 1 G 7TRP +DDN RYHU +5 WUHQGYV 'H EHKRHIV
LV LHWV YDQ QLHXZH JHQHUDWLHYVY )ORULV :RXWHUVRQ
KWWSV ZZZ IORULVZRXWHUVRQ FRP WRP KDDN RYHU KU WU
JHQHUDWLHYV

:DUKXUVW & .QR[ $ "ULJKW 6
'"HYHORSLQJ D VWDQGDUG PHDVXUH RI MRE TXDOLW\
RUN (PSOR\PHQW DQG 6RFLHW\
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