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1LPL� &DQWRUHV�0LQRUHV��NDQQDWXV\KGLVW\V�U\
.RWLSDLNND� +HOVLQNL
2VRLWH� 0HULWXOOLQWRUL��

������+HOVLQNL
5HNLVWHULQXPHUR� ������
0HUNLWW\�UHNLVWHULLQ� ����������
-lOMHQQ|V�DQQHWWX� ����������
� �

���
<KGLVW\NVHQ�QLPL�MD�NRWLSDLNND
�
<KGLVW\NVHQ�QLPL�RQ��&DQWRUHV�0LQRUHV��NDQQDWXV\KGLVW\V��MD�VHQ�NRWLSDLNND�RQ�+HOVLQJLQ
NDXSXQNL�
�
���
<KGLVW\NVHQ�WDUNRLWXV
�
<KGLVW\NVHQ�WDUNRLWXNVHQD�RQ�NLUNNRPXVLLNLQ�RSLVNHOXQ�MD�KDUUDVWXNVHQ�HGLVWlPLQHQ�\OOlSLWlPlOOl
MD�NHKLWWlPlOOl�NLUNROOLVWD�SRLNDNXRURD�6XRPHVVD�
�
���
7DUNRLWXNVHQ�WRWHXWWDPLQHQ
�
7DUNRLWXNVHQVD�WRWHXWWDPLVHNVL�\KGLVW\V�\OOlSLWll�NLUNNRPXVLLNLQ�DODOOD�WRLPLYDD�&DQWRUHV
0LQRUHV��PXVLLNNLRSLVWRD��&0�PXVLLNNLRSLVWR��MD�&DQWRUHV�0LQRUHV��SRLNDNXRURD��&0�SRLNDNXRUR�
MD�OXR�HGHOO\W\NVHW�&0�PXVLLNNLRSLVWRQ�MD�&0�SRLNDNXRURQ�WRLPLQQDOOH�
�
<KGLVW\NVHQ�WDUNRLWXNVHQD�HL�ROH�YRLWRQ�WDL�PXXQ�YlOLWW|PlQ�WDORXGHOOLVHQ�HGXQ�KDQNNLPLQHQ
LWVHOOHHQ�WDL�MlVHQLOOHHQ�
�
<KGLVW\V�YRL�RPLVWDD�WRLPLQWDDQVD�YDUWHQ�WDUSHHOOLVWD�NLLQWHll�MD�LUWDLQWD�RPDLVXXWWD�
7RLPLQWDQVD�WXNHPLVHNVL�\KGLVW\V�YRL�RWWDD�YDVWDDQ�ODKMRLWXNVLD�MD�WHVWDPHQWWHMD�
�

�
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6LVlLVHW�RKMHVllQQ|W
�
<KGLVW\V�YRL�NRNRXNVHVVDDQ�K\YlNV\l�RKMHVllQQ|W�&0�PXVLLNNLRSLVWROOH�MD�&0�SRLNDNXRUROOH�
�
���
-lVHQHW
�
<KGLVW\NVHQ�MlVHQHQl�YRL�ROOD�\NVLW\LQHQ�KHQNLO|�WDL�RLNHXVNHOSRLQHQ�\KWHLV|�
�
(GHOO\W\NVHQl�\NVLW\LVHQ�KHQNLO|Q�MlVHQ\\GHOOH�RQ����YXRGHQ�LNl�
�
6HQ��MRND�WDKWRR�OLLWW\l�\KGLVW\NVHQ�MlVHQHNVL��RQ�LOPRLWHWWDYD�DLNRPXNVHVWDDQ�\KGLVW\NVHOOH�
-lVHQHNVL�K\YlNV\PLVHVWl�SllWWll�\KGLVW\NVHQ�KDOOLWXV�
�
-lVHQHQ�YHOYROOLVXXWHQD�RQ�P\|WlYDLNXWWDD�\KGLVW\NVHQ�WDUNRLWXNVHQ�WRWHXWWDPLVHHQ�MD�VXRULWWDD
\KGLVW\NVHQ�V\\VNRNRXNVHQ�YDKYLVWDPD�MlVHQPDNVX�
�
-lVHQHOOl�RQ�PLOORLQ�WDKDQVD�RLNHXV�HURWD�\KGLVW\NVHVWl�LOPRLWWDPDOOD�VLLWl�NLUMDOOLVHVWL
KDOOLWXNVHOOH�WDL�VHQ�SXKHHQMRKWDMDOOH��WDL�LOPRLWWDPDOOD�HURDPLVHVWDDQ�\KGLVW\NVHQ�NRNRXNVHVVD
S|\WlNLUMDDQ�PHUNLWWlYlNVL�
�
-lVHQ\\V�DONDD��NXQ�\KGLVW\NVHQ�KDOOLWXV�RQ�MlVHQLOPRLWXNVHQ�K\YlNV\Q\W�MD�SllWW\\��NXQ
KDOOLWXV�RQ�NLUMDQQXW�HURDPLVLOPRLWXNVHQ�WDL�SllWWlQ\W�MlVHQHQ�HURWWDPLVHVWD��+DOOLWXV�YRL
HURWWDD�MlVHQHQ�\KGLVW\VODLVVD�VllGHW\LQ�SHUXVWHLQ��0LNlOL�HURDPLVLOPRLWXVWD�HL�ROH�WHKW\�
PXWWD�MlVHQ�RQ�MlWWlQ\W�NDKGHQ�YLLPHLVHQ�YXRGHQ�MlVHQPDNVXW�PDNVDPDWWD��KlQHW�NDWVRWDDQ
HURQQHHNVL�
�
<KGLVW\NVHQ�KDOOLWXV�YRL�NXWVXD�HULW\LVWHQ�DQVLRLWWHQ�SHUXVWHHOOD�\KGLVW\NVHOOH�NXQQLDMlVHQLl�
.XQQLDMlVHQ\\WHHQ�HL�VLVlOO\�MlVHQPDNVXYHOYROOLVXXWWD�
�
���
3llW|VYDOWD
�
3llW|VYDOWD�\KGLVW\NVHVVl�NXXOXX�VHQ�MlVHQLOOH��<KWHLV|MlVHQWl�HGXVWDD�\NVL�HGXVWDMD
YDOWDNLUMDOOD��-lVHQHW�Nl\WWlYlW�SllW|VYDOWDDQVD�\KGLVW\NVHQ�NRNRXNVHVVD�
�
���
<KGLVW\NVHQ�VllQW|PllUlLVHW�NRNRXNVHW
�
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<KGLVW\NVHQ�VllQW|PllUlLVLl�NRNRXNVLD�SLGHWllQ�NDNVL�NHUWDD�YXRGHVVD�VLWHQ��HWWl�NHYlWNRNRXV
SLGHWllQ�HQQHQ�PDDOLVNXXQ�ORSSXD�MD�V\\VNRNRXV�HQQHQ�PDUUDVNXXQ�ORSSXD�
�
.HYlWNRNRXNVHVVD
���YDKYLVWHWDDQ�WRLPLQWDNHUWRPXV�HGHOOLVHOWl�WRLPLQWDYXRGHOWD�
���NlVLWHOOllQ�\KGLVW\NVHQ�WLOLQSllW|V�HGHOOLVHOWl�WRLPLQWDYXRGHOWD�MD�VLWl�NRVNHYD
WLOLQWDUNDVWXVNHUWRPXV�WRLPLQQDQWDUNDVWXVNHUWRPXV�
���SllWHWllQ�WLOOLQSllW|NVHQ�YDKYLVWDPLVHVWD�MD�YDVWXXYDSDXGHQ�P\|QWlPLVHVWl�
���YDOLWDDQ�KDOOLWXNVHQ�MlVHQHW�HURYXRURVVD�ROHYLHQ�WLODOOH��VHNl
���NlVLWHOOllQ�PXXW�NRNRXVNXWVXVVD�PDLQLWXW�DVLDW�
�
6\\VNRNRXNVHVVD
���YDKYLVWHWDDQ�WRLPLQWDVXXQQLWHOPD�VHXUDDYDOOH�WRLPLQWDYXRGHOOH�
���SllWHWllQ�VHXUDDYDQ�WRLPLQWDYXRGHQ�MlVHQ��MD�OXNXNDXVLPDNVXMHQ�VXXUXXGHVWD�
���YDOLWDDQ�QHOLMlVHQLQHQ�YDDOLWRLPLNXQWD�WHNHPllQ�NHYlWNRNRXNVHOOH�HKGRWXV�VLLQl�YDOLWWDYLNVL
KDOOLWXNVHQ�MlVHQLNVL�
���YDOLWDDQ�\NVL�WLOLQWDUNDVWDMD�MD�\NVL�WRLPLQQDQWDUNDVWDMD�VHNl�\NVL�YDUDWLOLQWDUNDVWDMD�MD
\NVL�YDUDWRLPLQQDQWDUNDVWDMD�WDUNDVWDPDDQ�VHXUDDYDQ�WRLPLQWDYXRGHQ�KDOOLQWRD�MD�WLOHMl��VHNl
���NlVLWHOOllQ�PXXW�NRNRXVNXWVXVVD�PDLQLWXW�DVLDW�
�
<KGLVW\NVHQ�NRNRXNVHVVD�RQ�MRNDLVHOOD�MlVHQHOOl�llQLRLNHXV�MD�MRNDLVHOOD�llQLRLNHXWHWXOOD�\NVL
llQL��<NVLW\LQHQ�KHQNLO|�HL�YRL�Nl\WWll�llQLRLNHXWWDDQ�DVLDPLHKHQ�YlOLW\NVHOOl��blQLRLNHXWWD�HL
NXLWHQNDDQ�ROH�MlVHQHOOl��MRQND�HGHOOLVHQ�WDL�DLNDLVHPSLHQ�WRLPLQWDYXRVLHQ�MlVHQPDNVXW�RYDW
PDNVDPDWWD�
�
.RNRXNVHVVD�WHKG\LVWl�SllW|NVLVWl�ODDGLWDDQ�S|\WlNLUMD��MRND�RQ�NRNRXNVHQ�SXKHHQMRKWDMDQ
DOOHNLUMRLWHWWDYD�MD�YlKLQWllQ�NDKGHQ�NRNRXNVHVVD�YDOLWXQ�MlVHQHQ�WDUNLVWHWWDYD�
�
���
.RNRXVNXWVX
�
.XWVX�\KGLVW\NVHQ�NRNRXNVHHQ�WDSDKWXX�LOPRLWWDPDOOD�NXWVX�&DQWRUHV�0LQRUHV��SRLNDNXRURQ
LQWHUQHW�VLYXLOOD��KWWS���ZZZ�FDQWRUHVPLQRUHV�IL��YlKLQWllQ����SlLYll�HQQHQ�NRNRXVWD�
.RNRXVNXWVX�YRLGDDQ�WRLPLWWDD�\KGLVW\NVHQ�MlVHQHOOH�P\|V�KlQHQ�LOPRLWWDPDDQVD
VlKN|SRVWLRVRLWWHHVHHQ��.XWVXVVD�RQ�PDLQLWWDYD�NRNRXNVHVVD�NlVLWHOWlYlW�DVLDW�
�
���
3llW|NVHQWHNRMlUMHVW\V
�
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<KGLVW\NVHQ�SllW|NVHNVL�WXOHH
���VH�PLHOLSLGH��MRWD�RQ�NDQQDWWDQXW�\OL�SXROHW�DQQHWXLVWD�llQLVWl�
���llQWHQ�PHQQHVVl�WDVDQ�VH�PLHOLSLGH��MRWD�NRNRXNVHQ�SXKHHQMRKWDMD�LOPRLWWDD�NDQQDWWDYDQVD�
VHNl
���VllQW|MHQ�PXXWWDPLVWD��\KGLVW\NVHQ�SXUNDPLVWD�WDL�\KGLVW\NVHQ�RPDLVXXGHQ�SllRVDQ
OXRYXWWDPLVWD�NRVNHYDVVD�DVLDVVD�VH�PLHOLSLGH��MRWD�RQ�NDQQDWWDQXW�YlKLQWllQ�NROPH�QHOMlVRVDD
llQHVW\NVHVVl�DQQHWXLVWD�llQLVWl�
�
0LNlOL�SllW|V�VllQW|MHQ�PXXWWDPLVHVWD�SHUXVWXX�\KGLVW\NVHQ�KDOOLWXNVHQ�XONRSXROHOWD�WXOOHHVHHQ
DORLWWHHVHHQ��RQ�SllW|V�WXOODNVHHQ�YRLPDDQ�YDKYLVWHWWDYD�DLNDLVLQWDDQ�NXXNDXGHQ�NXOXWWXD
XXGHOOHHQ�NRROOH�NXWVXWWDYDVVD�\KGLVW\NVHQ�NRNRXNVHVVD��9DKYLVWXVSllW|V�WHKGllQ
\NVLQNHUWDLVHOOD�llQWHQ�HQHPPLVW|OOl�
�
����
+DOOLWXV
�
<KGLVW\NVHQ�DVLRLWD�KRLWDD�\KGLVW\NVHQ�VllQW|PllUlLVHVVl�NRNRXNVHVVD�YDOLWWX�KDOOLWXV��MRKRQ
NXXOXX�YLLVL�NDKGHNVDQ�������MlVHQWl��9lKLQWllQ�NROPHQ�����KDOOLWXNVHQ�MlVHQHQ�WXOHH�ROOD
NDQQDWXV\KGLVW\NVHQ�MlVHQLQl�ROHYLD�&0�KXROWDMLD�WDL�&0�PXVLLNNLRSLVWRVVD�RSLVNHOHYLD�WDL�&0�
SRLNDNXRURVVD�ODXODYLD�Wl\VL�LNlLVLl�SRLNLD�
�
+DOOLWXNVHQ�MlVHQHW�YDOLWDDQ�NDKGHNVL�YXRGHNVL�NHUUDOODDQ�VLWHQ��HWWl�SXROHW�WDL�OlKLQQl�SXROHW
MlVHQLVWl�RQ�HURYXRURVVD�YXRVLWWDLQ��(URDYD�MlVHQ�YRLGDDQ�YDOLWD�XXGHOOHHQ�
�
+DOOLWXV�YDOLWVHH�NHVNXXGHVWDDQ�SXKHHQMRKWDMDQ��YDUDSXKHHQMRKWDMDQ�MD�PXXW�WRLPLKHQNLO|W�
�
+DOOLWXV�NRNRRQWXX�SXKHHQMRKWDMDQ�WDL�KlQHQ�HVW\QHHQl�ROOHVVD�YDUDSXKHHQMRKWDMDQ�NXWVXVWD�QLLQ
XVHLQ�NXLQ�DVLDW�YDDWLYDW�MD�RQ�SllW|VYDOWDLQHQ��NXQ�YlKLQWllQ�SXROHW�MlVHQLVWl�RQ�VDDSXYLOOD�
+DOOLWXV�YRL�WHKGl�SllW|NVLl�WLHWRYHUNRVVD��SXKHOLQNRNRXNVHVVD�WDLNND�VlKN|SRVWLOOD�WDLNND
PXXWD�VHOODLVWD�YLHVWLQWl�Nl\WWlHQ��MRND�PDKGROOLVWDD�KDOOLWXNVHQ�MlVHQWHQ�\KWH\GHQSLGRQ
SllW|NVHQWHRQ�DLNDQD��.XWVX�KDOOLWXNVHQ�NRNRXNVHHQ�WRLPLWHWDDQ�KDOOLWXNVHQ�SllWWlPlOOl�WDYDOOD
YlKLQWllQ�YLLNNRD�HQQHQ�NRNRXVWD�
�
����
0XXW�WRLPLHOLPHW
�
<KGLVW\NVHQ�KDOOLWXV�YRL�DVHWWDD�HULW\LVLl�WHKWlYLl�YDUWHQ�W\|U\KPLl�VHNl�YDOLR��MD
WRLPLNXQWLD��MROORLQ�VH�NXWVXX�QLLKLQ�MlVHQHW��PllUll�YDVWXXKHQNLO|W�MD�DQWDD�WRLPLQWDRKMHHW�
�
����
<KGLVW\NVHQ�QLPHQNLUMRLWWDMDW
�
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2LNHXV�\KGLVW\NVHQ�QLPHQ�NLUMRLWWDPLVHHQ�RQ
���KDOOLWXNVHQ�SXKHHQMRKWDMDOOD�\NVLQ�
���NDKGHOOD�KDOOLWXNVHQ�MlVHQHOOl�\KGHVVl�MD
���KHQNLO|OOl��MROOD�RQ�VLLKHQ�KDOOLWXNVHQ�HULNVHHQ�DQWDPD�KHQNLO|NRKWDLQHQ�RLNHXV�
�
<KGLVW\NVHQ�DOOHNLUMRLWXNVHVVD�WXOHH�ROOD�\KGLVW\NVHQ�QLPL�VHNl�QLPHQNLUMRLWWDMDQ�WDL
QLPHQNLUMRLWWDMLHQ�RPDNlWLQHQ�DOOHNLUMRLWXV�
�
����
9DURMHQ�Nl\WWlPLQHQ�\KGLVW\NVHQ�SXUNDXWXHVVD
�
0LNlOL�\KGLVW\V�SXUHWDDQ��RQ�VHQ�YDUDW�Nl\WHWWlYl�+HOVLQJLQ�WXRPLRNLUNRQ�SLLULVVl�SRLNLHQ
NHVNXXGHVVD�WDSDKWXYDQ�NLUNNRPXVLLNLQ�HGLVWlPLVHHQ�+HOVLQJLQ�WXRPLRNLUNNRVHXUDNXQQDQ
VHXUDNXQWDQHXYRVWRQ�YDOYRQQDQ�DODLVHQD�\KGLVW\NVHQ�YLLPHLVHVVl�NRNRXNVHVVD�SllWHW\Q�PXNDLVHVWL�
�
�
����
0XXW�PllUl\NVHW
�
0XLOWD�RVLQ�\KGLVW\NVHQ�WRLPLQQDVVD�QRXGDWHWDDQ�\KGLVW\VODLQ�PllUl\NVLl�

�
7LHGRW�RQ�WXORVWHWWX�NRQHHOOLVHVWL�\KGLVW\VUHNLVWHULMlUMHVWHOPlVWl��3DWHQWWL�
MD�UHNLVWHULKDOOLWXNVHQ�SDSHULOOH�WXORVWHWWXQD�DVLDNLUMD�RQ�DONXSHUlLQHQ�LOPDQ
DOOHNLUMRLWXVWD�
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