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1D� RVQRYX� þODQD� ���� VWDY� �� =DNRQD� R� YLVRNRP� REUD]RYDQMX�
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������������������������� ������� ����� L� ������ L� �������� D� X� YH]L� VD�
þODQRP� ���� 6WDWXWD� 8QLYHU]LLWHWD� 8QYHU]LWHWD� &UQH� *RUH� �%LOWHQ�
8&*�� EU�� ������� L� EU�� �������� �� 6HQDW�8QLYHU]LWHWD�&UQH�*RUH�� QD�
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3UHGPHW�

ýODQ��

2YLP� SUDYLOQLNRP� EOLåH� VH� XUHÿXMX� XVORYL�� NULWHULMXPL� L� SRVWXSDN�
XSLVD�X�SUYX�JRGLQX�GUXJRJ�FLNOXVD�� RGQRVQR�PDVWHU� DNDGHPVNLK� L�
SULPLMHQMHQLK�VWXGLMD��X�GDOMH�WHNVWX��VWXGLMH���X�RELPX�����(&76��]D�
VYH�VWXGLMVNH�SURJUDPH�NRML�VH�UHDOL]XMX�QD�8QLYHU]LWHWX�&UQH�*RUH�
�X GDOMHP�WHNVWX��8QLYHU]LWHW��

.RQNXUV�]D�XSLV�L�XSLVQL�URNRYL

ýODQ��

8SLV� VWXGHQDWD� X� SUYX� JRGLQX� PDVWHU� VWXGLMD� YUãL� VH� QD� RVQRYX�
MDYQRJ�NRQNXUVD�8QLYHU]LWHWD��X�VNODGX�VD�OLFHQFRP�

.RQNXUV�VH�REMDYOMXMH�X�GQHYQRP�OLVWX�NRML�L]OD]L�X�&UQRM�*RUL�L�QD�
LQWHUQHW� VWUDQLFL� 8QLYHU]LWHWD�� 8� NRQNXUVX� VH� RJODãDYD� EURM� PMHVWD�
NRMD�VH�ILQDQVLUDMX�L]�%XGåHWD�

8SLVQL� URN� RUJDQL]XMH� VH�� SR� SUDYLOX�� X� GUXJRM� SRORYLQL� PMHVHFD�
VHSWHPEUD�

3UH]HQWDFLMD�XVORYD�XSLVD�L�SRPRü�]D�SULSUHPX�]D�XSLV�

ýODQ��

5DGL�SUH]HQWDFLMH XVORYD� L�SRPRüL�NDQGLGDWLPD�NRG�RSUHGMHOMLYDQMD�
]D� VWXGLMH� L� SULSHPX� ]D� XSLV�� 8QLYHU]LWHW�� RGQRVQR� RUJDQL]DFLRQD�
MHGLQLFD�PRåH�
� XþHVWYRYDWL�QD�VDMPRYLPD�YLVRNRJ REUD]RYDQMD�
� RUJDQL]RYDWL�GDQH�ÄRWYRUHQLK YUDWD³�
� SULSUHPDWL�LQIRUPDWRUH�VD�SRGDFLPD�R�VWXGLMVNLP�SURJUDQLPD�L�

XVORYLPD XSLVD�
� NRULVWLWL�RVWDOH�REOLNH�DILUPDFLMH�VWXGLMVNLK SURJUDPD�

3ULMDYOMLYDQMH�NDQGLGDWD�L�GRNXPHQWD�SRWUHEQD�]D�XSLV

ýODQ��

3UDYR�SULMDYH�QD�NRQNXUV�]D�XSLV�QD�VWXGLMH�LPD�FUQRJRUVNL�
GUåDYOMDQLQ�L�VWUDQDF��X�VNODGX�VD�]DNRQRP��NRML�MH�VWHNDR�
RGJRYDUDMXüX�NYDOLILNDFLMX�9,�SRGQLYRD�1DFLRQDOQRJ�RNYLUD�
NYDOLILNDFLMD��RELP�����(&76��

8]�SULMDYX�]D�XSLV��NDQGLGDW�SULODåH�VOMHGHüD�GRNXPHQWD�
� RULJLQDOQX�GLSORPX�LOL�XYMHUHQMH�R�]DYUãHQLP�RVQRYQLP

VWXGLMDPD�

� NRSLMX ELRPHWULMVNH OLþQH NDUWH� D ]D VWUDQFH RGJRYDUDMXüX OLþQX
LVSUDYX NRMD VH L]GDMH X VNODGX�VD�SRVHEQLP SURSLVRP�

6WUDQDF SRGQRVL L GRND] R SR]QDYDQMD MH]LND QD NRPH VH L]YRGH
VWXGLMH� L]X]HY X VOXþDMX NDGD MH ]DYUãLR� RVQRYQH� VWXGLMH� QD�
VOXåEHQRP�MH]LNX�X�&UQRM*RUL�

=D�XSLV�QD PDVWHU�VWXGLMVNH�SURJUDPH�NDQGLGDWL�VX�GXåQL�GD�SRORåH�
SULMHPQL� LVSLW�� NRML� VX� NDR� GRGDWQL� XVORY� ]D� XSLV� XWYUÿHQL� RYLP�
SUDYLOQLNRP�

8� VOXþDMX� GD� NDQGLGDW� SRGQRVL� GXSOLNDWH� XPMHVWR� WUDåHQLK�
RULJLQDOQLK� GRNXPHQDWD�� GXåDQ� MH� GD� SULOLNRP�SUHGDMH� GRNXPHQDWD�
SRWSLãH� L]MDYX� GD� RULJLQDOQD� GRNXPHQWD� QLMH� LVNRULVWLR� ]D�
RVWYDULYDQMH�SUDYD�QD�XSLV�QD�QHNRP�GUXJRP�VWXGLMVNRP�SURJUDPX�
QD�8QLYHU]LWHWX�

.DQGLGDW�NRML�GD�QHWDþQX�L]MDYX�ELüH�HOLPLQLVDQ�L]�NYDOLILNDFLRQRJ�
SRVWXSND�
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3UDYR�QD�XSLV�

ýODQ��

3UDYR�SULMDYH�QD�NRQNXUV�]D�XSLV�QD�PDVWHU�VWXGLMH� LPDMX�NDQGLGDWL�
VD� ]DYUãHQLP� RVQRYQLP� VWXGLMDPD�� RELPD� QDMPDQMH� ���� (&76�
NUHGLWD��L]�RGJRYDUDMXüH�REODVWL�QDXND�LOL�XPMHWQRVWL�

3UDYR�XSLVD�QD�LQHWUGLVFLSOLQDUQH�PDVWHU�VWXGLMH�LPDMX�NDQGLGDWL NRML�
VX� LVSXQLOL�XVORYH�QD� MHGQRP�RG�RVQRYQLK�VWXGLMVNLK�SURJUDPD�NRML�
VX�XNOMXþHQL�X�UHDOL]DFLMX�LQHUGLVFLSOLQDUQLK�VWXGLMD�

8SLV� VH� YUãL� QD� NRQNXUHQWVNRM� RVQRYL�� X� VNODGX� VD� UH]XOWDWLPD�
SRVWLJQXWLP� QD� RVQRYQLP� VWXGLMDPD� RELPD� QDMPDQMH� ���� (&76�
NUHGLWD�L�SULMHPQRP�LVSLWX��QDNRQ�VSURYHGHQRJ�SRVWXSND�UDQJLUDQMD��
X�VNODGX�VD�RYLP�SUDYLOQLNRP�

6WXGHQWL NRML VX ]DYUVLOL SULPLMHQMHQH RVQRYQH VWXGLMH LPDMX SUDYR
XSLVD QD SULPLMHQMHQH PDVWHU VWXGLMH�� 6WXGHQWL� NRML� VX� ]DYUVLOL�
DNDGHPVNH�RVQRYQH�VWXGLMH�LPDMX�SUDYR�XSLVD�QD�DNDGHPVNH�PDVWHU
VWXGLMH�

.ULWHULMXPL�]D�XSLV�

ýODQ��

8SLV�VWXGHQDWD�YUãL�VH�QD�RVQRYX�
� RSãWHJ�XVSMHKD�QD�RVQRYQLP�VWXGLMDPD��9,�SRGQLYRD�

1DFLRQDOQRJ�RNYLUD�NYDOLILNDFLMD��GLSORPD�RVQRYQLK�VWXGLMD�X�
RELPX�RG�����(&76�NUHGLWD���L]UDåHQRJ�NUR]�LQGHNV�
XVSMHãQRVWL� L

� XVSMHKD�QD�SULMHPQRP�LVSLWX�

%RGRYDQMH�

ýODQ��

%RGRYDQMH�NDQGLGDWD�YUãL�VH�VDELUDQMHP�EURMD�ERGRYD�RSãWHJ�
XVSMHKD�L�XVSMHKD�QD�SULMHPQRP�LVSLWX�QD�VOMHGHüL�QDþLQ�
� 2SãWL�XVSMHK�GR����ERGRYD��QD�QDþLQ�GD�VH�LQGHNV�XVSMHãQRVWL�

SRPQRåL�VD ��
� 8VSMHK�QD�SULMHPQRP�LVSLWX�GR��� ERGRYD�
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3ULMHPQL�LVSLW�

ýODQ��

3ULMHPQL�LVSLW�SRODåX�NDQGLGDWL�]D�XSLV�]D�VYH�VWXGLMVNH�SURJUDPH�
PDVWHU�VWXGLMD�NRMH�RUJDQL]XMH�8QLYHU]LWHW�

6DGUåLQX� L� VWUXNWXUX� SULMHPQRJ� LVSLWD� XWYUÿXMH� RUJDQL]DFLRQD�
MHGLQLFD��

3ULMHPQL� LVSLW� UDGL� SURYMHUH� ]QDQMD� RUJDQL]XMH� VH� X� SLVDQRM� L�LOL�
XVPHQRM�IRUPL��

6WUXNWXUD SULMHPQRJ LVSLWD L OLWHUDWXUD QD RVQRYX NRMH VH VDVWDYOMDMX
SLWDQMD WUHED GD EXGX XVNODÿHQL VD�SURJUDPRP YLVRNRJ REUD]RYDQMD
RVQRYQLK VWXGLMD L REMDYOMHQH X LQIRUPDFLMDPD ]D SRODJDQMH SULMHPQRJ�
LVSLWD�

,VSLWQD NRPLVLMD SULSUHPD VWUXNWXUX L VDGUåLQX SULMHPQRJ LVSLWD�
VSURYRGL LVSLW L YUãL ERGRYDQMH UH]XOWDWD�LVSLWD�

.RPLVLMD� ]D� XSLV� YHULILNXMH� VWUXNWXUX� L� VDGUåLQX� SULMHPQRJ� LVSLWD��
YHULILNXMH�UH]XOWDWH�SULMHPQRJ�LVSLWD��VDVWDYOMD UDQJ OLVWX NDQGLGDWD X
VNODGX VD QDYHGHQLP NULWHULMXPLPD L] þODQD � RYRJ SUDYLOQLND� L
RGOXþXMH�SR�SULJRYRUX�QD�SUDYLOQRVW�SRVWXSND UDQJLUDQMD�

.RPLVLMH�LPDMX�QDMPDQMH���þODQD�L]�UHGD�QDVWDYQLND��3UHGVMHGQLND�L�
þODQRYH�NRPLVLMD�LPHQXMH�GHNDQ�RUJDQL]DFLRQH�MHGLQLFH��3UHGVMHGQLN�
NRPLVLMH�]D�XSLV�MH SURGHNDQ�]D�QDVWDYX��SR�IXQNFLML�

=D� SULMHPQH� LVSLWH� SUDYL� VH� UDVSRUHG� SRODJDQMD�� 8� UDVSRUHGX� MH�
GHILQLVDQ� QDþLQ� SURYMHUH�� 5DVSRUHG� VH� REDYH]QR� REMDYOMXMH� QD�
RJODVQRM� WDEOL� L� LQWHUQHW� VWUDQLFL� RUJDQL]DFLRQH� MHGLQLFH� SULMH�
]DYUãHWND� URND� ]D� SULMDYOMLYDQMH NDQGLGDWD�� 5DVSRUHG� VDVWDYOMD�
SUHGVMHGQLN�NRPLVLMH�]D�XSLV�

2FMHQMLYDQMH�L�ERGRYDQMH�SULMHPQRJ�LVSLWD�

ýODQ��

2FMHQH�VD�LVSLWD�SRWSLVXMX�VYL�þODQRYL�LVSLWQH�NRPLVLMH�

8� VOXþDMX� GD� VH� LVSLW� SRODåH� ]DVHEQR� L]� YLãH� REODVWL�� NRQDþDQ� EURM�
ERGRYD�VH�IRUPLUD NDR�]ELU�ERGRYD�L]�VYLK�REODVWL�

0LQLPDODQ� EURM� ERGRYD� NRMH� MH� SRWUHEQR� RVWYDULWL� QD� SULMHPQRP�
LVSLWX�RGUHÿXMH�RUJDQL]DFLRQD�MHGLQLFD�
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&HQWUDOQD�NRPLVLMD�]D�XSLV�

ýODQ���

1DG]RU�QDG�SRVWXSNRP�XSLVD�X�SUYX�JRGLQX�PDVWHU�VWXGLMD�VSURYRGL�
&HQWUDOQD�NRPLVLMD�]D�XSLV�

ýODQRYH� NRPLVLMH� ]D� XSLV� L]� VWDYH� �� RYRJ� þODQD� LPHQXMH� 6HQDW�
8QLYHU]LWHWD�� SRVHEQRP� RGOXNRP�� &HQWUDOQD� NRPLVLMD� ]D� XSLV� LPD�
SHW�þODQRYD��3UHGVMHGQLN�&HQWUDOQH�NRPLVLMH�]D�XSLV�MH�SURUHNWRU�]D�
QDVWDYX��SR�IXQNFLML�

&HQWUDOQD� NRPLVLMD� ]D� XSLV� NRRUGLQLUD� UDG� NRPLVLMD� ]D� XSLV�
RUJDQL]DFLRQLK� MHGLQLFD�� YUãL� NRQWUROX� QMLKRYRJ UDGD� GDMH EOLåD
XSXWVWYD ]D VSURYRÿHQMH SRVWXSND XSLVD��GDMH�VDRSãWHQMD�]D�MDYQRVW�R�
SRVWXSNX�XSLVD�L�YUãL�GUXJH�SRVORYH�X�VNODGX�VD�RYLP�SUDYLOQLNRP�

5DQJLUDQMH�NDQGLGDWD�

ýODQ���

5DQJ OLVWD NDQGLGDWD REMDYOMXMX VH QDMNDVQLMH �� VDWL RG ]DYUãHWND
SRODJDQMD� QD RJODVQRM WDEOL L LQWHUQHW�VWUDQLFL�RUJDQL]DFLRQH MHGLQLFH�

5DQJ�OLVWD�VH�REMDYOMXMH�QD�REUDVFX�NRML�MH�GRVWXSDQ�SUHNR�&HQWUD�
LQIRUPDFLRQRJ�VLVWHPD�8QLYHU]LWHWD�

8NROLNR� VH� SULMHPQL� LVSLW� RUJDQL]XMH� X� SLVDQRM� IRUPL�� LVSLWQD�
NRPLVLMD�RUJDQL]XMH�XYLG�X�WHVWRYH�VD�SULMHPQRJ�LVSLWD�X�URNX�RG����

VDWD� RG� REMDYOMLYDQMD� UDQJ� OLVWH� NDQGLGDWD�� R� þHPX� EODJRYUHPHQR�
REDYMHãWDYD�NDQGLGDWH�QD�QDþLQ�L]�VWDYD���RYRJ�þODQD��

.DQGLGDW�NRML�VPDWUD�GD�MH�QHSUDYLOQR�UDQJLUDQ�LPD�SUDYR�SULJRYRUD�
X�URNX�RG����VDWD�RG�WHUPLQD�RUJDQL]RYDQMD�XYLGD�X�WHVWRYH�L]�VWDYD�
�� RYRJ� þODQD�� 3ULJRYRU� VH� SRGQRVL� .RPLVLML� ]D� XSLV� QD�
RUJDQL]DFLRQRM� MHGLQLFL�� 8NROLNR� VH� SULJRYRU� RGQRVL� QD� QDþLQ�
RFMHQMLYDQMD�SULMHPQRJ� LVSLWD�NDQGLGDWD��.RPLVLMD� ]D�XSLV�RGOXþXMH�
SR� SULJRYRUX� X]� SULEDYOMDQMH� L]MDãQMHQMD� LVSLWQH� NRPLVLMH� X� YH]L� VD�
SULJRYRURP��NRMH�SUHGVWDYOMD�VDVWDYQL�GLR�REUD]ORåHQMD�RGOXNH��

2GOXNRP� SR� SULJRYRUX� L]� VWDYD� ��� NRPLVLMD ]D� XSLV�PRåH� XVYRMLWL�
SULJRYRU�L�NRULJRYDWL�REMDYOMHQH�UH]XOWDWH�XSLVD�LOL�RGELWL�SULJRYRU���

2GOXND�NRPLVLMH�]D�XSLV�SR�SULJRYRUX�MH�NRQDþQD�L�REMDYOMXMH�VH�QD�
LQWHUQHW� VWUDQLFL�RUJDQL]DFLRQH� MHGLQLFH�X� URNX�RG����VDWD�RG� LVWHND�
URND�]D�SRGQRãHQMH�SULJRYRUD��

,VWHNRP� URND� ]D� SRGQRãHQMH� SULJRYRUD�� RGQRVQR� GRQRãHQMHP�
NRQDþQH� RGOXNH� SR� SULJRYRUX�� NRPLVLMD� ]D� XSLV� VWXGHQDWD�
RUJDQL]DFLRQH�MHGLQLFH�XWYUÿXMH�NRQDþQX�UDQJ�OLVWX�]D�XSLV�

1D�RVQRYX�NRQDþQH�UDQJ�OLVWH��9LMHüH�RUJDQL]DFLRQH�MHGLQLFH�GRQRVL�
RGOXNX�R�XSLVX�

2VWYDULYDQMH�SUDYD�QD�XSLV�

ýODQ���

.DQGLGDW�MH�RVWYDULR�SUDYR�QD�XSLV�XNROLNR�VH�QDOD]L�QD�REMDYOMHQRM�
NRQDþQRM�UDQJ�OLVWL�GR�EURMD�NRML�MH�NRQNXUVRP�SUHGYLÿHQ�]D�XSLV�

.DQGLGDWL� VD� LVWLP� EURMHP� ERGRYD� RVWYDUXMX� SUDYR� QD� XSLV� SRG�
MHGQDNLP� XVORYLPD�� ,VWL� EURM� ERGRYD� VH� RGQRVL� QD� XNXSDQ� EURM�
ERGRYD�]DRNUXåHQ�QD�GYLMH�GHFLPDOH�

.DQGLGDW NRML MH RVWYDULR SUDYR QD XSLV� D X SUHGYLÿHQRP URNX QLMH
L]YUãLR XSLV� VPDWUD VH GD MH RGXVWDR�RG�XSLVD��8PMHVWR�QMHJD�SUDYR�
QD�XSLV�VWLþH�VOMHGHüL�NDQGLGDW�QD� UDQJ� OLVWL�X� WHUPLQX�NRML�RGUHÿXMH�
RUJDQL]DFLRQD�MHGLQLFD�X�REDYMHãWHQMX�R�NRUHNFLML�UDQJ�OLVWH��D�NRML�VH�
REMDYOMXMH�NDR�L�UDQJ OLVWD�

9HULILNDFLMD�XSLVD�

ýODQ���

.RPLVLMD ]D XSLV RUJDQL]DFLRQH MHGLQLFH GXåQD MH GD QDNRQ ]DYUãHWND
SRVWXSND XSLVD GRVWDYL &HQWUDOQRM� NRPLVLML� ]D� XSLV� RGOXNX� 9LMHüD�
RUJDQL]DFLRQH�MHGLQLFH�R�XSLVX�VD�NRQDþQLP�UDQJ OLVWDPD�

&HQWUDOQD�NRPLVLMD�]D�XSLV�GRVWDYOMD�6HQDWX�8QLYHU]LWHWD�MHGLQVWYHQL�
L]YMHãWDM�R�XSLVX�QD�QLYRX�8QLYHU]LWHWD�L�SRMHGLQDþQH�RGOXNH�R�XSLVX�
]D�VYDNX�RUJDQL]DFLRQX�MHGLQLFX�

6HQDW�8QLYHU]LWHWD��QD�RVQRYX�L]YMHãWDMD�&HQWUDOQH�NRPLVLMH�]D�XSLV��
YHULILNXMH� RGOXNH� R� XSLVX�� SRMHGLQDþQR� ]D� VYDNX� RUJDQL]DFLRQX�
MHGLQLFX�

1DNRQ� YHULILNDFLMH� RGOXNH� R� XSLVX�� XSLVDQL� VWXGHQWL� ]DNOMXþXMX�
XJRYRU�R�VWXGLUDQMX�

8JRYRURP� R� VWXGLUDQMX� EOLåH� VH� XWYUÿXMX� PHÿXVREQD� SUDYD� L�
REDYH]H�VWXGHQWD�L�8QLYHU]LWHWD�

/s =$95â1( 2'5('%(

ýODQ���

2YDM�SUDYLOQLN�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD�REMDYOMLYDQMD�X�
%LOWHQX�8QLYHU]LWHWD�&UQH�*RUH��D�SULPMHQMLYDüH�VH�]D�XSLV�VWXGHQDWD�
SRþHY�RG�VWXGLMVNH����������JRGLQH�

%URM��������
3RGJRULFD������������JRGLQH�

6(1$7�81,9(5=,7(7$�&51(�*25(�
35('6-('1,.

3URI��GU�'DQLOR�1LNROLü��UHNWRU��V�U�


