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6DQWR� 7RPiV� 8QLYHUVLW\�� 7XQMD� 6HFWLRQDO�� SUHVHQWV� WKH�
PDJD]LQH� 3ULQFLSLD� ,XULV� 1R�� ���� LQ� ZKLFK� WRSLFV� RI� YLWDO�
LPSRUWDQFH�DUH�GHYHORSHG� IRU� WKH� OHJDO�SURJUHVV�FRQFHLYHG�
IURP�WKH�VRFLDO�SURMHFWLRQ��WKH�D[LRORJLFDO�DQG�HSLVWHPRORJLFDO�
EDVHV� LQ� WKH� VROXWLRQ� RI� WKH� GLIIHUHQW� GLVFLSOLQDU\� DQG�
LQWHUGLVFLSOLQDU\�UHVHDUFK�SUREOHPV�

7KH� LQYHVWLJDWLRQV� RI� WKLV� HGLWLRQ� DUH� WKH� GHYHORSPHQW� RI�
WRSLFV�WKDW�LQFOXGH�D�JUHDW�FRQWHQW�RI�VRFLDO�DQG�OHJDO�LVVXHV��
ERWK�LQ�D�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRQWH[W�

2Q� WKLV� RFFDVLRQ�� WKH�0DJD]LQH� 3ULQFLSLD� ,XULV�� ��� 6HULDO��

VHFWLRQ�� VWXGLHV� 7+(� 7(;78$/� $1'� &217(;78$/�
5(/$7,216+,3� 2)� +80$1� 5,*+76� ,1� 7+(� ),(/'�
2)� 7+(� 3527(&7,21� 2)� %2<6�� *,5/6� $1'�
7((1$*(56��WKDW�LV�RULHQWHG�WRZDUGV�D�FRQFUHWH�YLVLRQ�RI�
WKH�WHOHRORJLFDO�VFRSH�RI�VRFLDO�LQFOXVLRQ�LQ�&RORPELD��7KH�
VHFRQG�� DGGUHVVHV�� 25',1$5<� $1'� 75$16,7,21$/�
-867,&(�� DQ� DSSUR[LPDWLRQ� DGMXVWHG� WR� WKH� JHQHUDO�

*/2%$/,=$7,21� $1'� $'0,1,675$7,9(� /$:� ,1�
&2/20%,$��VHHNLQJ�WR�HVWDEOLVK�SDUDPHWHUV�LQ�WKH�FXUUHQW�
PRGHO�RI�-XVWLFH�$GPLQLVWUDWLRQ�

7KH� HIIRUW�� SHUPDQHQW� DQG� LQH[KDXVWLEOH� RI� WKH� MXULVWV�
DQG� SDUWLFLSDQWV� RI� WKLV� HGLWLRQ��ZH� KLJKOLJKW�� DQG�ZLWK� LWV�
JUHDWQHVV��DOO�WKH�VFLHQFH�RI�ODZ�
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/¶8QLYHUVLWp� 6DQWR� 7RPiV�� VLqJH� 7XQMD�� SUpVHQWH� OD� UHYXH�
3ULQFLSLD� ,XULV� 1�� ���� GDQV� ODTXHOOH�� GHV� WKqPHV� G¶XQH�
LPSRUWDQFH�YLWDOH�SRXU�OH�SURJUqV�MXULGLTXH�VRQW�GpYHORSSpV��
FRQoXV�j�SDUWLU�GH�OD�SURMHFWLRQ�VRFLDOH��GHV�EDVHV�D[LRORJLTXHV�
HW�pSLVWpPRORJLTXHV�GDQV�OD�VROXWLRQ�GH�GLIIpUHQWV�SUREOqPHV�
GH�UHFKHUFKH��GLVFLSOLQDLUH�HW�LQWHUGLVFLSOLQDLUH��

/HV� UHFKHUFKHV� GH� FHWWH� pGLWLRQ� VRQW� OH� GpYHORSSHPHQW� GH�
VXMHWV�TXL�FRPSUHQQHQW�XQ�JUDQG�FRQWHQX�GH�SUREOpPDWLTXHV�
VRFLDX[�HW�MXULGLTXHV��WDQW�GDQV�XQ�FRQWH[WH�QDWLRQDO�FRPPH�
LQWHUQDWLRQDO��

$�FHWWH�RFFDVLRQ��OD�UHYXH�3ULQFLSLD�,XULV��6pULH�����SUpVHQWH�
VRQ� GpYHORSSHPHQW� GH� � UHFKHUFKH� HQ� WURLV� VHFWLRQV�� OD�
SUHPLqUH� VHFWLRQ�pWXGLH�/$�5(/$7,21�7(;78(//(�(7�
&217(;78(//(�'(6�'52,76�'(�/¶+200(�'$16�
/(� '20$,1(� '(� 3527(&7,21� '(6� *$5d216��
'(6� ),//(6� (7� '(6� $'2/(6&(176�� &HWWH� VHFWLRQ�
V¶RULHQWH�YHUV�XQH�YLVLyQ�FRQFUqWH�GHV�SRUWpHV�WpOpRORJLTXHV�
G¶LQFOXVLRQ�VRFLDOH�HQ�&RORPELH��/D�GHX[LqPH�VHFWLRQ�WUDLWH�
/$� -867,&(� 25',1$,5(� (7� 75$16,7,211(//(��
XQH� DSSUR[LPDWLRQ� DGDSWpH� DX[� SUtQFLSHV� JpQpUDX[� GX�

021',$/,6$7,21� (7� /(� '52,7� $'0,1,675$7,)�
(1� &2/20%,(� VRQW� GpYHORSSpV�� FHWWH� WURLVLqPH� VHFWLRQ�
FKHUFKH� j� pWDEOLU� GHV� SDUDPqWUHV� FKH]� O¶DFWXHO� PRGqOH�
G¶DGPLQLVWUDWLRQ�GH�OD�-XVWLFH�

1RXV�VRXOLJQRQV�O¶HIIRUW�SHUPDQHQW�HW�LQpSXLVDEOH�GHV�MXULVWHV�
HW�GHV�SDUWLFLSDQWV�j�FHWWH�pGLWLRQ��TXL�PHWWHQW�HQ�pYLGHQFH�
OHXU�JUDQGHXU�GDQV�OD�VFLHQFH�GX�GURLW��

,WK\WZI\��,MQJa�)TJMZ\W�;nMVb�:WLZyO]Mb�
-LQ\M]Z�LM�TI�ZM^]M�8ZQVKQXQI�1]ZQ[�



��

$�8QLYHUVLGDGH�6DQWR�7RPiV��VHFFLRQDO�HP�7XQMD��DSUHVHQWD�
D�UHYLVWD�3ULQFLSLD�,XULV�1R������HP�D�TXDO�VH�GHVHQYROYHUi�
WySLFRV� GH� YLWDO� LPSRUWkQFLD� SDUD� R� DYDQoR� MXUtGLFR�
FRQFHELGR�D�SDUWLU�GH�D�SURMHomR�VRFLDO��DV�EDVHV�D[LROyJLFDV�
H� HSLVWHPROyJLFDV� HP� VROXomR� GDV� GLIHUHQWHV� TXHVW}HV� GH�
SHVTXLVD�GLVFLSOLQDU�H�LQWHUGLVFLSOLQDU�

$V�SHVTXLVDV�QHVWD�HGLomR�VmR�R�GHVHQYROYLPHQWR�GRV�WHPDV�
TXH�DEDUFDP�JUDQGH�FRQWH~GR�GH�TXHVW}HV�VRFLDLV�H�MXUtGLFDV��
WDQWR�QXP�kPELWR�QDFLRQDO�RX�LQWHUQDFLRQDO�

(P� HVWD� RSRUWXQLGDGH�� D� 5HYLVWD� 3ULQFLSLD� ,XULV�� VHULDO�
���� DSUHVHQWD� VHX� GHVHQYROYLPHQWR� GH� SHVTXLVD� HP� WUrV�
VHo}HV�� $� SULPHLUD�� HVWXGD� $� 5(/$d­2� 7(;78$/� (�
&217(;78$/�'26�',5(,726�+80$126�12�Æ0%,72�
'(�3527(d­2�'$6�&5,$1d$6�(�$'2/(6&(17(6��
TXH� p� RULHQWDGD� SDUD� XPD� YLVmR� FRQFUHWD� GR� DOFDQFH�
WHOHROyJLFR� GD� LQFOXVmR� VRFLDO� QD�&RO{PELD��$� VHJXQGD� VH�
HQGHUHoD�D�-867,d$�25',1È5,$�(�75$16,7Ï5,$��XPD�
DSUR[LPDomR� DMXVWDGD� DRV� SULQFtSLRV� JHUDLV� GR� 'LUHLWR�� (�

*/2%$/,=$d­2� (� ',5(,72�$'0,1,675$7,92� 1$�
&2/Ð0%,$�� SURFXUDQGR� HVWDEHOHFHU� SDUkPHWURV� QR� DWXDO�
PRGHOR�GH�$GPLQLVWUDomR�GD�-XVWLoD�

2� HVIRUoR�� SHUPDQHQWH� H� LQHVJRWiYHO� GRV� MXULVWDV� H�
SDUWLFLSDQWHV�GHVWD�HGLomR��GHVWDFDPRV��H�FRP�VXD�JUDQGH]D��
WRGD�D�FLrQFLD�GR�GLUHLWR�
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