SREHUW :HLV
8QLYHUVLW\ Rl IRUWKHUQ &RORUDGR
&ROOHJH Rl +XPDQLWLHV DQG 6RFLDO 6FLHQFHV

(PDLEREHUW :HLV#XQFR HGX

(GXFDWLRQ

3K' 8QLYHUVLW\ RI &DOLIRUQLD
$UHD RI 6WXG\ +LVWRU\

0$ 8QLYHUVLGDG 1DFLRQDO $XWyQRPD GH Op[LFR
$UHD RI 6WXG\ /DWLQ $PHULFDQ 6WXGLHV

%$ 1HZ &ROOHJH RI &DOLIRUQLD
$UHD RI 6WXG\ +XPDQLWLHV

SURIHVVLRQDO $FDGHPLF ([SHULHQFH
$VVRFLDWH 3URIHVVRU 8QLYHUVLW\ RI 1IRUWKHUQ &RORUDGR
,QYLWHG 6FKRODU ,QVWLWXWR GH +LVWRULD 3RQWLILFLD 8QLYHUYV
9LVLWLQJ 6FKRODU ,QVWLWXWR GH +LVWRULD 3RQWLILFLD 8QLYHU
$VVLVWDQW 3URIHVVRU 8QLYHUVLW\ RI 1RUWKHUQ &RORUDGR
/IHFWXUHU 8& 'DYLV
/IHFWXUHU &DOLIRUQLD 6WDWH 8QLYHUVLW\ 6WDQLVODXV
/IHFWXUHU 8& 'DYLYV
7THDFKLQJ $VVLVWDQW 8& 'DYLV
L, QVWUXFWRU 8QLYHUVLGDG 9DVFR GH 4XLURJD

5(6($5&+ 6&+2/$56+,3 $1' &5($7,9( :25.6

SXEOLFDWLRQV
-XULHG

-RXUQDO $UWLFOH

"HLV 5 7KH OH[LFDQ 5HYROXWLRQ RQ 7ULDO $VVDVVLQDYV
5XOH RI /IDZ LQ YLVISDRO®RF $PHULFDQ +LVWRULFDO 5HYLHZ
"HLV 5 BLRXV '"HOLQTXHQWY $QWLFOHULFDOLVP DQG &UL

7KH $PHULFDV
"HLV 5 'H SDQ]DV \ SUHMXLFLRV +OVDWRWPLLE DEH O R DKALW/WWLAE I
"HLV 5 ,PPLIUDQW (QWUHSUHQHXUV %UHDG DQG &0ODVYV
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3RVWUHYROXWLRQDM|LFHD[Q FRVEIGWHY (VWXGLRV OH[LFDQRV

"HLV 5 ,QPLJUDQWHYV YDVFRV \ PRYLPLHQWR REUHUR HQ
5HYLVWD GH (VWXGLRV 6RFLDOHYV

"HLV 5 7KH $UFKLYH LV D )RUHLJQAYRXIXW D\UHRXV WHV VR Q
LOWHUGLVFLSOLQDULD VREUH HVWXGLRY ODWLQRDPHULFDQF

"HLV 5 (O KRUQR QR HVWi SDUD EROORYV LQPLJUDFLYQ F
FLXGDG GH (00§DFRR 5HJLRQDO 5HYLVWD GH (VWXGLRV 6RFLD

"HLV 5 /D DPHQD]D GHO 2VLWR %LPER ORV LQWHOHFWXD
QDFLRQDO \ OD LQGXVWULDOL]DF®YR MXHOODUHRRY®/MD HQ Op[LF
LOWHUGLVFLSOLQDULD VREUH HVWXGLRY ODWLQRDPHULFDQF

%RRN

"HLV 5 %DNHUV %DVTXHV $ 6RFLDO +LVWREBXRXHIUIMKMHG LQ
8QLYHUVLW\ RI 1HZ OH[LFR 3UHVV

%RRN &KDSWHU

9DQGHUZRRKGH BHIRUPD 3HULRG[LRUGHFHMRIDUFK (QF\FORSHGLD F
$PHULFDQ +LVWRU\

%RRN 5HYLHZ
"HLV 5 5HYLHZ RI 6WHSKHQ - & $QGHV DQG -XOLD <RXQJ HG
*OREDO &KXUFK &DWKROLF $FWLYLVP I[URPUBHHGP YRYDUXP \
+LVSDQLF $PHULFDQ +LVWRULFDO 5HYLHZ

"HLV 5 5HYLHZ RI -XOLD * <RXQJ OH[LFDQ ([RGXV (PLJUDQW
SHIXJHHV Rl WKH &ULE WIGURY:PQ +LVSDQLF $PHULFDQ +LV

2ZWKHU 3XEOLFDWLRQV

"HLV 5 %LPER %UHDG ,QFRQEF=RIRFR(®Q (QF\FORSHGLD
$FDSXOFR WR6DYPDDRDUEDUD $%& &OLR

"HLV 5 3DQ 'XOFH ,Q (UAFQiRORMLEE $Q (QF\FORSHGLD I
$FDSXOFR WRBBQMDIDBDUEDUD $%& &OLR

1RQ MXULHG
-RXUQDO $UWLFOH
:HLV BKH $PHULFDV

"HLV 5 NWXWFKHUV $Q\ZKHUH )RRG +XQJHU DQG WKH 6X¢
ODUNHWYV LQ ,QVXHUWMOYWULHDLERURDPHULFDQD

5HSRUW *HQHUDWHG RQ -XO\ 3DJH R






‘HLV 5 $PHULFDQ +LVWRULFDO $VVRFLDWLRQ $QQXDO OHHWLC
BWUXJJOH 7KH (PHUJHQFH RI <RXWK LQ WKH &DWKROLF :RU
$VVRFLDWLRQ 'HQYHU &2 -DQXDU\

'HLV 5 5RFN\ ORXQWDLQ &RXQFLO IRU /DWLQ $PHULFDQ 6WXGL
$PDWHXU 7THUURULVWY 7KH ,QIRUPDO /LQNV RI OLGGOHFODYV
&LW\ 6DQWD )H 1HZ OH[LFR $SULO

‘HLV 5 /DWLQ $PHULFDQ 6WXGLHV $VVRFLDWLRQ $QQXDO OHH)
20LJDUFK\ 5HDSSUDLVLQJ &RPPHUFH DQG /DERU LQ WK &HC
JUDQFLVFR &DOLIRUQLD 0D\

"HLV 5 /DWLQ $PHULFDQ 6WXGLHV $VVRFLDWLRQ $QQXDO OHH\
ODUNHWV" 6PDOO 3URGXFHUV LQ OH[LFR &LW\ 6DQ )L
0D\

‘HLV 5 $PHULFDQ +LVWRULFDO $VVRFLDWLRQ $QQXDO OHHWLC
7ODOFKLFKROHV %UHDG 8QLRQV DQG WKH (PHUJHQFH RI Wi
&LW\ 6DQ 'LHJR &DOLIRUQLD -DQXDU\

‘HLV 5 $PHULFDQ +LVWRULFDO $VVRFLDWLRQ $QQXDO OHHWLC
9DULHG 8VHV 21 ODUNHWYV ,Q OH[LFR 6DQ 'LHJR &DOI

‘HLV 5 ,QWHUQDWLRQDO $PHULFDQLVW &RQIHUHQFH 7KH *HF
OH[LFR OH[LFR &LW\ OH[LFR -XO\

‘HLVY 5 7DVWLQJ +LVWRULHV )RRG DQG 'ULQN &XOWXUH 7KUR?
OLVDGYHQWXUHV RI 3DEOR GHV *HRUJHV DQG WKH 3RZHU RI
OH[LFR 8& 'DYLV 'DYLV &DOLIRUQLD ODUEFK

:HLV 5 :RUNHUV WKH 1DWLRQ 6WDWH DQG %H\RQG 7KH 1HZE
+LVWRU\ $FURVV WKH $PHULFDV %UHDG WKH 6WDWH DQG &
&KLFDJR ,00LQRLVY 6HSWHPEHU

:HLVY 5 $00 8& (FRQRPLF +LVWRULDQV &RQIHUHQFH ,PPLJUDC
DQG &0ODVV 1HIJRWLDWLRQ LQ BRVWUHYROXWLRQDU\ OH[LFR &
2FWREHU

‘HLV 5 /DWLQ $PHULFDQ 6WXGLHV $VVRFLDWLRQ &RQIHUHQFH
%UHDG DQG :RUNHU 3URWHVW LQ 3RUILULDQ OH[LFR &LW\ 0
6HSWHPEHU

‘HLV 5 OLGGOHPHQ DQG 1HWZRUNV (FRQRPLF B6RFLDO DQG &
*OREDO (FRQRP\ 5HVHDUFK &RQIHUHQFH %DNHUV DQG %DVT
ORQRSROLHV DQG 3URYLVLRQLQJ LQ OH[LFR &LW\ + $
DQG $00 8& :RUOG +LVWRU\ *URXSV 6DQ 'LHJR &DOLIRUQLD

'HLV 5 )RXQGLQJ )RRG 6WXGLHV ,QWHUGLVFLSOLQDU\ 6\PSRVL
6WXGHQWY DQG )DFXOW\ 7KH 5ROH RI 5RO0V %DVTXHV %U
& LW\ 'DYLV &DOLIRUQLD 0D\

‘HLV 5 $PHULFDQ 6RFLHW\ RI (QYLURQPHQWDO +LVWRU\ 1DWL|
$QQXDO OHHWLQJ &XOWXUH $PLGVW WKH 6PRNH RI WKH /RFI
DW WKH 3HQXOWLPDWH 6WDJH RI 3URJUHVYV * 9LFWRU
&DQDGD ODUFK
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*5$176
)XQGHG

"HLV 5 BURYRVW )XQG IRU )DFXOW\ 6FKRODUVKLS 3URIHVVLRQDO
5HVHDUFK 'LVVHPLQDWLRQ 3URMHFW )XQGV 8QLYHUVLW\ RI 1RU!
$XIXVW

"HLV 5 BURYRVW )XQG IRU )DFXOW\ 6FKRODUVKLS 3URIHVVLRQDO
5HVHDUFK 'LVVHPLQDWLRQ 3URMHFEW )XQGV 8QLYHUVLW\ RI 1RU!
$XIXVW

"HLV 5 BURYRVW )XQG IRU )DFXOW\ 6FKRODUVKLS 3URIHVVLRQDO
5HVHDUFK 'LVVHPLQDWLRQ 3URMHFW )XQGV 8QLYHUVLW\ RI 1RU!
$XIXVW

"HLV 5 BURYRVW )XQG IRU )DFXOW\ 6FKRODUVKLS 3URIHVVLRQDO
1HZ 3URMHFW 3URJUDP 8QLYHUVLW\ RI 1RUWKHUQ &RORUDGR -X

"HLV 5 BURYRVW )XQG IRU )DFXOW\ 6FKRODUVKLS 3URIHVVLRQDO
5HVHDUFK 'LVVHPLQDWLRQ 3URMHFW )XQGV 8QLYHUVLW\ RI 1RU!

$XIXVW

"HLV 5 5HHG 6PLWK 'LVVHUWDWLRQ :ULWLQJ )HOORZVKLS 6SRQVI
'‘DYLV -X 0\ -X 0\

"HLV 5 7THDFKLQJ )HOORZVKLS 6SRQVRUHG E\ 8& 'DYLV 6

'HLV 5 5HHG 6PLWK )RUHLJQ 5HVHDUFK )XQG 6SRQVRUHG E\ 8QLY

6HSWHPEHU -XQH
"HLV 5 -DUHQD :ULJKW )HOORZVKLS 6SRQVRUHG E\ 8QLYHUVLW\ F
6HSWHPEHU -XQH

"HLV 5 8QLYHUVLW\ RI &DOLIRUQLD ,QVWLWXWH IRU OH[LFR DQG W
'LVVHUWDWLRQ 5HVHDUFK *UDQW 6HSWHPEHU -XQH

"HLV 5 8& 'DYLV +HPLVSKHULF ,QVWLWXWH RI WKH $PHULFDV 7UDY

‘HLV 5 8& 'DYLV ,QVWLWXWH RI *RYHUQPHQWDO $IIDLUV 'LVVHUWD
-XQH

'HLV 5 8& 'DYLV 6RFLDO 6FLHQFH 'HDQTV 2IILFH 6XPPHU 5HVHDUFK
7($&+,1*
7HDFKLQJ ([SHULHQFH
8QLYHUVLW\ RI IRUWKHUQ &RORUDGR
&RXUVHV 7DXJKW

+,67 +LVWRU\ RI OH[LFR FRXUVHV FUHGLW KRXUYV
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+,67
+,67
+,67

+,67

+,67
+,67

+,67

/IDWLQD /DWLQR +LVWRU\ FRXUVH FUHGLW KRXUYV

6RSKRPRUH 6HPLQDU FRXUVH FUHGLW KRXUV
+LVWRU\ RI %UD]LO FRXUVHYV FUHGLW KRXUV
+LVWRU\ RI /I DWLQ $PHULFD WR FRXUVHV FUHGLYV
+LVWRU\ RI /I DWLQ $PHULFD WR WKH 3UHVHQW FRXU

+LVWRU\ RI &DULEEHDQ DQG &HQWUDO $PHULFD FRXUVH

7TRSLFV LQ +LVWRU\ FRXUVH FUHGLW KRXUV
6HPLQDU LQ +LVWRU\ FRXUVHV FUHGLW KRXUYV
6HPLQDU LQ /DWLQ $PHULFDQ +LVWRU\ FRXUVHV FU|
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3HHU UHYLHZHU 7]JLQW]XQ 5HYLVWD GH (VWXGLRV +LVWYyULFRYV
ODQXVFULSW UHYLHZHU IRU 3KLOLS 5XVVHOO +LVWRU\ RI OH[LFR 5F

ODQXVFULSW UHYLHZ IRU :LOOLDP %HH]JOH\ DQG &ROLQ ODF/DFKODQ
8QLYHUVLW\ 3UHVV 2FWREHU

ODQXVFULSW UHYLHZHU IRU 3KLOLSSH *LUDUG 7RXVVDLQW /RXYHUW
"HVWYLHZ 3UHVV 'HFHPEHU

BURSRVDO UHYLHZHU IRU 3KLOLSSH *LUDUG 7RXVVDLQW /RXYHUWXU
"HVWYLHZ 3UHVV )YHEUXDU\

ODQXVFULSW UHYLHZHU IRU .ULV /DQH &URVVURDGV &XOWXUHV §
%YHGIRUG 6W ODUWLQV 3UHVV 1RYHPEHU

&RQVXOWLQJ

$FDGHPLF )RQGR SDUD &RPLVLYQ 1DFLRQDO GH ,QYHVWLJDFLYQ &LH
)21'(&<7 RI &KLOH 6DQWLDJR &KLOH I1RYHPEHU SUHVHQW

$FDGHPLF -RXUQDO RI $JULFXOWXUH DQG +XPDQ 9DOXHV 1RYHPEH
$FDGHPLF $UFKLYR *HQHUDO GH OD 1DFLYyQ OHJ[LFR 6HSWHPEHU
$FDGHPLF -RXUQDO RI /DWLQ $PHULFDQ 6WXGLHV 2[IRUG 8QLYHUVL

$FDGHPLF 7]LQWIXQ 5HYLVWD GH (VWXGLRV +LVWYyULFRV 8QLYHUVI
+LGDOJR 2FWREHU SUHVHQW

$FDGHPLF 5HYLVWD GH +LVWRULD ,EHUR$PHULFD 3RQWLILFLD 8QL"
$FDGHPLF $PpULFD /DWLQD HQ OD KLVWyULD HFRQYPLFD G5HYLVWD (
,QYHVWLIDFLRQHV 'U -RVp 0DUtD /XLV ORUD )HEUXDU\

ODWHULDO '"HYHORSPHQW IRU ZHEVLWH FRPSDQLRQ WR 3KLOLS 5XVV
S5RXWOHGJH -DQXDU\

$FDGHPLF 8QLYHUVLW\ RI 1THEUDVND 3UHVV -DQXDU\
$FDGHPLF 5XWOHGJH 3UHVV $SULO
$FDGHPLF 2[IRUG 8QLYHUVLW\ 3UHVV 2FWREHU
$FDGHPLF :HVWYLHZ 3UHVV )HEUXDU\ '"HFHPEHU
$FDGHPLF %HGIRUG 6W ODUWLQV 3UHVV 1RYHPEHU
$:$5'6 $1' +21256
2ZWKHU

$OIRQVR &DVR OHGDO 8QLYHUVLGDG 1DFLRQDO $XWyQRPD GH Op[LFI
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+RQRUDEOH OHQWLRQ 0 $ 7KHVLV 8QLYHUVLGDG 1DFLRQDO $XWyQTF
6FKRODUVKLS 5HVHDUFK

+XPDQLWLHY DQG 6RFLDO 6FLHQFH &ROOHJH 6FKRODU $ZDUG 8QLYH

-DQXDU\
352)(66,21%/ 0(0%(56+,36
5REFN\ ORXQWDLQ &RXQFLO RQ /DWLQ $PHULFDQ 6WXGLHV 3UHV
IDERU DQG :RUNLQJ &ODVV +LVWRU\ $VVRFLDWLRQ 3UHVHQW
$PHULFDQ +LVWRULFDO $VVRFLDWLRQ BUHVHQW
&RQIHUHQFH RQ /DWLQ $PHULFDQ +LVWRU\ 3UHVHQW
/IDWLQ $PHULFDQ 6WXGLHV $VVRFLDWLRQ 3UHVHQW

5HSRUW *HQHUDWHG RQ -XO\ 3DJH R



