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2QH�WDS�PRELOH���������������������������������������������86��6DQ�-RVH��
0HHWLQJ�,'����������������
3DVVZRUG���������
)LQG�\RXU�ORFDO�QXPEHU��KWWSV���XV��ZHE�]RRP�XV�X�NI�Y(3GY<�

�
$� &DOO�WR�2UGHU�

5ROO�&DOO���'LUHFWRUV�3XFK��+DXWDX��/RKUHQW]��5R\HV��0DWWKHZV��+DPPRQV��'RUVH\��	�/LX�
6WDII���.HOO\�*ULIILWK�0DQQLRQ��([HFXWLYH�'LUHFWRU�	�6XSHULQWHQGHQW��0LFKHOOH�/HRQDUG��&%2�
�

%�� 50&6�0LVVLRQ�	�9LVLRQ� �
2XU�PLVVLRQ�DW�5LYHU�0RQWHVVRUL�&KDUWHU�6FKRRO�LV�WR�SURYLGH�VWXGHQWV�ZLWK�D�OHDUQLQJ�FXOWXUH�JURXQGHG�LQ�0RQWHVVRUL�
SKLORVRSK\���7KLV�KLVWRULFDOO\�SURYHQ�HGXFDWLRQDO�PRGHO�VXSSRUWV�WKH�ZKROH�FKLOG��FUHDWHV�OLIHORQJ�OHDUQHUV��DQG�HGXFDWHV�
IRU�SHDFH���7KH�UHVXOWLQJ�DFDGHPLF�H[FHOOHQFH�LV�VXSSRUWHG�E\�D�SUHSDUHG�FODVVURRP�HQYLURQPHQW�WKDW�LQVSLUHV�VHOI�SDFHG��
LQGLYLGXDOL]HG�GLVFRYHU\��D�ORYH�RI�OHDUQLQJ��DQG�UHVSHFW�IRU�VHOI��RWKHUV��DQG�WKH�HQYLURQPHQW��

�
2XU�YLVLRQ�DW�50&6�LV�WR�FUHDWH�D�0RQWHVVRUL�OHDUQLQJ�FRPPXQLW\�ZKHUH�FKLOGUHQ�DUH�LQVSLUHG�WR�UHDOL]H�WKHLU�DFDGHPLF��
SHUVRQDO��DQG��VRFLDO�SRWHQWLDO�WR�EHFRPH�JOREDO�FLWL]HQV��
�

&� 3XEOLF�&RPPHQW��
9LVLWRUV�DUH�DOORZHG�WR�DGGUHVV�WKH�%RDUG�IRU�XS�WR�WKUHH�����PLQXWHV�RQ�LWHPV�QRW�RQ�WKH�DJHQGD�IRU�D�WRWDO�RI����PLQXWHV�
SHU�WRSLF���:LWK�%RDUG�FRQVHQW��WKH�%RDUG�3UHVLGHQW�PD\�LQFUHDVH�RU�GHFUHDVH�WLPH�DOORZHG�IRU�SXEOLF�FRPPHQW���7KH�
%RDUG�GRHV�QRW�UHVSRQG�RU�WDNH�DFWLRQ�RQ�SXEOLF�FRPPHQWV��
�

'� $SSURYDO�RI�$JHQGD��
,WHPV�OLVWHG�XQGHU�WKH�FRQVHQW�DJHQGD�DUH�FRQVLGHUHG�URXWLQH�DQG�ZLOO�EH�DSSURYHG�DGRSWHG�E\�D�VLQJOH�PRWLRQ���,W�LV�
H[SHFWHG�WKDW�ERDUG�PHPEHUV�KDYH�UHYLHZHG�WKHVH�DJHQGD�LWHPV�SULRU�WR�WKH�PHHWLQJ���7KHUH�ZLOO�EH�QR�VHSDUDWH�
GLVFXVVLRQ�RI�WKHVH�LWHPV��KRZHYHU��DQ\�LWHP�PD\�EH�UHPRYHG�IURP�WKH�FRQVHQW�DJHQGD�XSRQ�WKH�UHTXHVW�RI�DQ\�PHPEHU�
RI�WKH�ERDUG�DQG�DFWHG�XSRQ�VHSDUDWHO\��
�

(� %RDUG�'HYHORSPHQW���
�� 'LVFXVVLRQ��(IIHFWLYH�%RDUG�*RYHUQDQFH�

�
)� &RQVHQW�$JHQGD���

�� 0D\����������0LQXWHV�
�

�
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*� &RPPXQLFDWLRQV�� �
�� 50&6�([HFXWLYH�'LUHFWRU¶V�5HSRUW�
�� 2XWUHDFK�5HSRUW�
�� )LQDQFH�5HSRUW�
�� 5,YHU�0RQWHVVRUL�)RXQGDWLRQ�5HSRUW�
�� $GYRFDF\�5HSRUW�
�� 0DUNHWLQJ�5HSRUW�

�
+� ,WHPV�IRU�%RDUG�&RQVLGHUDWLRQ�

�� 'LVFXVVLRQ�	�$FWLRQ� %XGJHW�3URSRVDO�IRU�6FKRRO�<HDU���������
�� 'LVFXVVLRQ�	�$FWLRQ�� &29,'����2SHUDWLRQV�:ULWWHQ�5HSRUW�
�� 'LVFXVVLRQ�	�$FWLRQ�� &29,'����8SGDWH�
�� ',VFXVVLRQ�	�$FWLRQ�� ����������%RDUG�0HHWLQJ�6FKHGXOH�

�
,� $GMRXUQPHQW�
�
1RWLFHV�
�
)XWXUH�0HHWLQJ�'DWH�V���
�
�
¬

$Q�LQGLYLGXDO�ZKR�UHTXLUHV�GLVDELOLW\�UHODWHG�DFFRPPRGDWLRQV�RU�PRGLILFDWLRQV��LQFOXGLQJ�DX[LOLDU\�DLGV�DQG�VHUYLFHV��LQ�RUGHU�WR�SDUWLFLSDWH�LQ�WKH�%RDUG�PHHWLQJ¬
VKRXOG�QRWLI\�WKH�ERDUG�LQ�ZULWLQJ�DW�OHDVW����KRXUV�SULRU�WR�WKH�PHHWLQJ��%RDUG�DJHQGDV�DUH�DYDLODEOH�RQ�WKH�VFKRRO�ZHEVLWH�� �ZZZ�ULYHUPRQWHVVRULFKDUWHU�RUJ¬

7KH�UHJXODU�PHHWLQJ�RI�WKH�*RYHUQLQJ�%RDUG�KHOG�LQ�SXEOLF��ZLOO�EH�DGYHUWLVHG�DQG�UHFRUGHG�LQ�DFFRUGDQFH�ZLWK�WKH�%URZQ�$FW�¬

�
,QVWUXFWLRQV�IRU�3UHVHQWDWLRQV�WR�WKH�%RDUG�E\�0HPEHUV�RI�WKH�&RPPXQLW\¬

¬¬
5LYHU�0RQWHVVRUL�&KDUWHU�6FKRRO�ZHOFRPHV�\RXU�SDUWLFLSDWLRQ�DW�WKH�6FKRRO·V�%RDUG�PHHWLQJV��7KH�SXUSRVH�RI�D�SXEOLF�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV��´%RDUGµ�¬
LV�WR�FRQGXFW�WKH�DIIDLUV�RI�WKH�6FKRRO�LQ�SXEOLF��:H�KRSH�WKDW�\RX�ZLOO�YLVLW�WKHVH�PHHWLQJV�RIWHQ�DQG�\RXU�SDUWLFLSDWLRQ�DVVXUHV�XV�RI�FRQWLQXLQJ�FRPPXQLW\¬
LQWHUHVW�LQ�RXU�6FKRRO��7R�DVVLVW�\RX�LQ�VSHDNLQJ�SDUWLFLSDWLQJ�LQ�RXU�PHHWLQJV��WKH�IROORZLQJ�JXLGHOLQHV�DUH�SURYLGHG�¬
����$JHQGDV�DUH�DYDLODEOH�WR�DOO�FRPPXQLW\�PHPEHUV¬
����&RPPXQLW\�PHPEHUV�ZKR�ZLVK�WR�VSHDN�RQ�DQ\�DJHQGD�LWHPV�RU�XQGHU�WKH�JHQHUDO�FDWHJRU\�RI�´3XEOLF�&RPPHQWµ�ZLOO�EH�JLYHQ�DQ�RSSRUWXQLW\�WR�GR�VR�¬
����´3XEOLF�&RPPHQWµ�LV�VHW�DVLGH�IRU�PHPEHUV�RI�WKH�FRPPXQLW\�WR�UDLVH�LVVXHV�WKDW�DUH�QRW�VSHFLILFDOO\�RQ�WKH�DJHQGD��+RZHYHU��GXH�WR�SXEOLF�PHHWLQJ�ODZV¬
�%URZQ�$FW���WKH�%RDUG�FDQ�RQO\�OLVWHQ�WR�\RXU�LVVXH��QRW�UHVSRQG�RU�WDNH�DFWLRQ��7KHVH�SUHVHQWDWLRQV�DUH�OLPLWHG�WR�WKUHH�����PLQXWHV�DQG�WRWDO�WLPH�DOORWWHG�WR¬
QRQ�DJHQGD�LWHPV�ZLOO�QRW�H[FHHG�ILIWHHQ������PLQXWHV��([FHSWLRQV�WR�WKHVH�WLPH�OLPLWV�PD\�EH�PDGH�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�&KDLU��7KH�ERDUG�PD\�JLYH¬
GLUHFWLRQ�WR�VWDII�WR�UHVSRQG�WR�\RXU�FRQFHUQV�RU�\RX�PD\�EH�RIIHUHG�WKH�RSWLRQ�RI�UHWXUQLQJ�ZLWK�D�FLWL]HQ�UHTXHVWHG�DJHQGD�LWHP�¬
����:LWK�UHJDUG�WR�LWHPV�WKDW�DUH�RQ�WKH�DJHQGD��\RX�PD\�VSHDN�IRU�XS�WR�����PLQXWHV�ZKHQ�WKH�%RDUG�GLVFXVVHV�WKDW�LWHP��([FHSWLRQV�WR�WKLV�WLPH�PD\¬
EH�PDGH�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�&KDLU�¬
����&RPPXQLW\�PHPEHUV�PD\�UHTXHVW�LQ�ZULWLQJ�WKDW�D�WRSLF�UHODWHG�WR�VFKRRO�EXVLQHVV�EH�FRQVLGHUHG�IRU�SODFHPHQW�RQ�D�IXWXUH�DJHQGD��5HTXHVWV�VKRXOG�EH¬
DGGUHVVHG�WR�WKH�%RDUG�&KDLU���,I�VXFK�DQ�LWHP�LV�SODFHG�RQ�WKH�DJHQGD�DQG�SXEOLFO\�QRWLFHG��WKH�%RDUG�FDQ�UHVSRQG��LQWHUDFW��DQG�DFW�XSRQ�WKH�LWHP�¬ ¬

¬
&HUWLILFDWLRQ�RI�3RVWLQJ�
3RVWHG�DW�50&6��3HWDOXPD��&$�� 1DPH�	�6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'DWH�	�7LPH�BBBBBBBBBBBBBBBBBBBBBBBBBB�
�
3RVWHG�RQ�50&6�:HEVLWH� 1DPH�	�6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'DWH�	�7LPHBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
¬
¬

¬

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB¬

������&\SUHVV��'ULYH��6WH�%�����3HWDOXPD���&$�������������������������������ZZZ�ULYHUPRQWHVVRULFKDUWHU�RUJ�
5LYHU�0RQWHVVRUL�&KDUWHU�6FKRRO�LV�DQ�(TXDO�2SSRUWXQLW\�(PSOR\HU�DQG�GRHV�QRW�GLVFULPLQDWH�DJDLQVW�DQ\�SHUVRQV��DFWXDO�RU�SHUFHLYHG�GLVDELOLW\��JHQGHU��

�JHQGHU�LGHQWLW\�RU�H[SUHVVLRQ��QDWLRQDOLW\��UDFH�RU�HWKQLFLW\��UHOLJLRQ��VH[XDO�RULHQWDWLRQ��RU�DQ\�RWKHU�FKDUDFWHULVWLF�WKDW�LV�FRQWDLQHG�LQ�WKH�GHILQLWLRQ�RI�KDWH�FULPHV��
VHW�IRUWK�LQ�6HFWLRQ��������RI�WKH�3HQDO�&RGH�RU�DVVRFLDWLRQ�ZLWK�DQ�LQGLYLGXDO�ZKR�KDV�DQ\�RI�WKH�DIRUHPHQWLRQHG�FKDUDFWHULVWLFV���
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8ELFDFLyQ��HV���
9LUWXDO��5HXQLyQ�GH�]RRP��
KWWSV���XV��ZHE�]RRP�XV�M������������"SZG E�4�0]K[:NW89\V�.�G'F;0�0�<[G]���
,'�GH�OD�UHXQLyQ����������������&RQWUDVHxD���65)\��
2QH�WDS�PRELOH����������������CC������������������������������������((��88���6DQ�-RVp��
,'�GH�OD�UHXQLyQ����������������
&RQWUDVHxD���������
(QFXHQWUH�VX�Q~PHUR�ORFDO��KWWSV���XV��ZHE�]RRP�XV�X�NI�Y(3GY<�
�
$��/ODPDGD�DO�RUGHQ�
3DVH�GH�OLVWD��'LUHFWRUHV�3XFK��+DXWDX��/RKUHQW]��5R\HV��0DWWKHZV��+DPPRQV��'RUVH\��\�/LX�
3HUVRQDO��.HOO\�*ULIILWK�0DQQLRQ��'LUHFWRUD�(MHFXWLYD�\�6XSHULQWHQGHQWH��0LFKHOOH�/HRQDUG��&%2�
�

%��0LVLyQ�\�YLVLyQ�GH�50&6�
1XHVWUD�PLVLyQ�HQ�5LYHU�0RQWHVVRUL�&KDUWHU�6FKRRO�HV�SURSRUFLRQDU�D�ORV�HVWXGLDQWHV�XQD�FXOWXUD�GH�DSUHQGL]DMH�EDVDGD�HQ�OD�
ILORVRItD�0RQWHVVRUL��(VWH�PRGHOR�HGXFDWLYR�KLVWyULFDPHQWH�SUREDGR�DSR\D�D�WRGR�HO�QLxR��FUHD�DSUHQGLFHV�GH�SRU�YLGD�\�HGXFD�
SDUD�OD�SD]��/D�H[FHOHQFLD�DFDGpPLFD�UHVXOWDQWH�HVWi�UHVSDOGDGD�SRU�XQ�HQWRUQR�GH�DXOD�SUHSDUDGR�TXH�LQVSLUD�HO�GHVFXEULPLHQWR�
LQGLYLGXDOL]DGR�D�VX�SURSLR�ULWPR��DPRU�SRU�HO�DSUHQGL]DMH��\�UHVSHWR�SRU�XQR�PLVPR��ORV�GHPiV�\�HO�PHGLR�DPELHQWH��
�

1XHVWUD�YLVLyQ�HQ�50&6�HV�FUHDU�XQD�FRPXQLGDG�GH�DSUHQGL]DMH�0RQWHVVRUL�GRQGH�ORV�QLxRV�VH�LQVSLUHQ�SDUD�UHDOL]DU�VX�SRWHQFLDO�
DFDGpPLFR��SHUVRQDO�\�VRFLDO�SDUD�FRQYHUWLUVH�HQ�FLXGDGDQRV�JOREDOHV��
�

&��&RPHQWDULR�S~EOLFR�
/RV�YLVLWDQWHV�SXHGHQ�GLULJLUVH�D�OD�-XQWD�SRU�KDVWD�WUHV�����PLQXWRV�HQ�WHPDV�TXH�QR�HVWiQ�HQ�OD�DJHQGD�SRU�XQ�WRWDO�GH����
PLQXWRV�SRU�WHPD��&RQ�HO�FRQVHQWLPLHQWR�GH�OD�-XQWD��HO�3UHVLGHQWH�GH�OD�-XQWD�SXHGH�DXPHQWDU�R�GLVPLQXLU�HO�WLHPSR�SHUPLWLGR�
SDUD�FRPHQWDULRV�S~EOLFRV��/D�-XQWD�QR�UHVSRQGH�QL�WRPD�PHGLGDV�VREUH�ORV�FRPHQWDULRV�S~EOLFRV��
�

'��$SUREDFLyQ�GH�OD�DJHQGD�
/RV�HOHPHQWRV�HQXPHUDGRV�HQ�OD�DJHQGD�GH�FRQVHQWLPLHQWR�VH�FRQVLGHUDQ�UXWLQDULRV�\�VHUiQ�DSUREDGRV���DGRSWDGRV�SRU�XQD�VROD�
PRFLyQ��6H�HVSHUD�TXH�ORV�PLHPEURV�GH�OD�MXQWD�KD\DQ�UHYLVDGR�HVWRV�SXQWRV�GH�OD�DJHQGD�DQWHV�GH�OD�UHXQLyQ��1R�KDEUi�
GLVFXVLyQ�VHSDUDGD�GH�HVWRV�DUWtFXORV��VLQ�HPEDUJR��FXDOTXLHU�HOHPHQWR�SXHGH�HOLPLQDUVH�GH�OD�DJHQGD�GH�FRQVHQWLPLHQWR�D�
VROLFLWXG�GH�FXDOTXLHU�PLHPEUR�GH�OD�MXQWD�\�DFWXDU�SRU�VHSDUDGR��
�

(��'HVDUUROOR�GH�OD�-XQWD��
�� 'LVFXVLyQ��*RELHUQR�HIHFWLYR�GH�OD�-XQWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB¬

������&\SUHVV��'ULYH��6WH�%�����3HWDOXPD���&$�������������������������������ZZZ�ULYHUPRQWHVVRULFKDUWHU�RUJ�
5LYHU�0RQWHVVRUL�&KDUWHU�6FKRRO�LV�DQ�(TXDO�2SSRUWXQLW\�(PSOR\HU�DQG�GRHV�QRW�GLVFULPLQDWH�DJDLQVW�DQ\�SHUVRQV��DFWXDO�RU�SHUFHLYHG�GLVDELOLW\��JHQGHU��

�JHQGHU�LGHQWLW\�RU�H[SUHVVLRQ��QDWLRQDOLW\��UDFH�RU�HWKQLFLW\��UHOLJLRQ��VH[XDO�RULHQWDWLRQ��RU�DQ\�RWKHU�FKDUDFWHULVWLF�WKDW�LV�FRQWDLQHG�LQ�WKH�GHILQLWLRQ�RI�KDWH�FULPHV��
VHW�IRUWK�LQ�6HFWLRQ��������RI�WKH�3HQDO�&RGH�RU�DVVRFLDWLRQ�ZLWK�DQ�LQGLYLGXDO�ZKR�KDV�DQ\�RI�WKH�DIRUHPHQWLRQHG�FKDUDFWHULVWLFV���
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�

)��$JHQGD�GH�FRQVHQWLPLHQWR��
�� 0LQXWRV�GHO����GH�PD\R�GH������

�

*��&RPXQLFDFLRQHV��
�� ,QIRUPH�GHO�'LUHFWRU�(MHFXWLYR�GH�50&6�
�� ,QIRUPH�GH�DOFDQFH�
�� ,QIRUPH�ILQDQFLHUR�
�� 5,YHU�,QIRUPH�GH�OD�)XQGDFLyQ�0RQWHVVRUL�
�� ,QIRUPH�GH�GHIHQVD�
�� ,QIRUPH�GH�PDUNHWLQJ�

�

+��$UWtFXORV�SDUD�FRQVLGHUDFLyQ�GH�OD�-XQWD�
�� 'LVFXVLyQ�\�DFFLyQ��3URSXHVWD�GH�SUHVXSXHVWR�SDUD�HO�DxR�HVFRODU���������
�� 'LVFXVLyQ�\�DFFLyQ��,QIRUPH�HVFULWR�GH�RSHUDFLRQHV�&29,'����
�� 'LVFXVLyQ�\�DFFLyQ��$FWXDOL]DFLyQ�GH�&29,'����
�� 'LVFXVLyQ�\�DFFLyQ��&DOHQGDULR�GH�UHXQLRQHV�GH�OD�-XQWD�����������

�

,��&ODXVXUD�
�

$YLVRV�
�

)HFKD��V��GH�UHXQLyQ�IXWXUD��
¬

8QD�SHUVRQD�TXH�UHTXLHUD�DGDSWDFLRQHV�R�PRGLILFDFLRQHV�UHODFLRQDGDV�FRQ�OD�GLVFDSDFLGDG��LQFOXLGDV�ODV�D\XGDV�\�VHUYLFLRV�DX[LOLDUHV��SDUD�SRGHU�SDUWLFLSDU�HQ�OD�UHXQLyQ�
GH�OD�-XQWD�GHEH�QRWLILFDU�D�OD�MXQWD�SRU�HVFULWR�DO�PHQRV����KRUDV�DQWHV�GH�OD�UHXQLyQ��/DV�DJHQGDV�GH�OD�MXQWD�HVWiQ�GLVSRQLEOHV�HQ�HO�VLWLR�ZHE�GH�OD�HVFXHOD�
ZZZ�ULYHUPRQWHVVRULFKDUWHU�RUJ��
/D�UHXQLyQ�RUGLQDULD�GH�OD�-XQWD�GH�*RELHUQR�FHOHEUDGD�HQ�S~EOLFR��VH�DQXQFLDUi�\�UHJLVWUDUi�GH�FRQIRUPLGDG�FRQ�OD�/H\�%URZQ�¬

�

,QVWUXFFLRQHV�SDUD�SUHVHQWDFLRQHV�D�OD�-XQWD�GH�PLHPEURV�GH�OD�FRPXQLGDG�
¬
5LYHU�0RQWHVVRUL�&KDUWHU�6FKRRO�DJUDGHFH�VX�SDUWLFLSDFLyQ�HQ�ODV�UHXQLRQHV�GH�OD�-XQWD�GH�OD�HVFXHOD��(O�SURSyVLWR�GH�XQD�UHXQLyQ�S~EOLFD�GH�OD�-XQWD�'LUHFWLYD���-XQWD���
HV�FRQGXFLU�ORV�DVXQWRV�GH�OD�(VFXHOD�HQ�S~EOLFR��(VSHUDPRV�TXH�YLVLWH�HVWDV�UHXQLRQHV�FRQ�IUHFXHQFLD�\�VX�SDUWLFLSDFLyQ�QRV�DVHJXUH�HO�FRQWLQXR�LQWHUpV�GH�OD�FRPXQLGDG�
HQ�QXHVWUD�HVFXHOD��3DUD�D\XGDUOR�D�KDEODU���SDUWLFLSDU�HQ�QXHVWUDV�UHXQLRQHV��VH�SURSRUFLRQDQ�ODV�VLJXLHQWHV�SDXWDV��
���/DV�DJHQGDV�HVWiQ�GLVSRQLEOHV�SDUD�WRGRV�ORV�PLHPEURV�GH�OD�FRPXQLGDG��
���/RV�PLHPEURV�GH�OD�FRPXQLGDG�TXH�GHVHHQ�KDEODU�VREUH�FXDOTXLHU�WHPD�GH�OD�DJHQGD�R�EDMR�OD�FDWHJRUtD�JHQHUDO�GH�³&RPHQWDULR�S~EOLFR´�WHQGUiQ�OD�RSRUWXQLGDG�GH�
KDFHUOR��
����&RPHQWDULR�S~EOLFR��VH�UHVHUYD�SDUD�ORV�PLHPEURV�GH�OD�FRPXQLGDG�SDUD�SODQWHDU�FXHVWLRQHV�TXH�QR�HVWiQ�HVSHFtILFDPHQWH�HQ�OD�DJHQGD��6LQ�HPEDUJR��GHELGR�D�ODV�
OH\HV�GH�UHXQLRQHV�S~EOLFDV��/H\�%URZQ���OD�-XQWD�VROR�SXHGH�HVFXFKDU�VX�SUREOHPD��QR�UHVSRQGHU�QL�WRPDU�PHGLGDV��(VWDV�SUHVHQWDFLRQHV�HVWiQ�OLPLWDGDV�D�WUHV�����
PLQXWRV�\�HO�WLHPSR�WRWDO�DVLJQDGR�D�ORV�HOHPHQWRV�TXH�QR�VRQ�GH�OD�DJHQGD�QR�H[FHGHUi�GH�TXLQFH������PLQXWRV��6H�SXHGHQ�KDFHU�H[FHSFLRQHV�D�HVWRV�OtPLWHV�GH�WLHPSR�
D�GLVFUHFLyQ�GHO�3UHVLGHQWH�GH�OD�-XQWD��/D�MXQWD�SXHGH�GDU�LQVWUXFFLRQHV�DO�SHUVRQDO�SDUD�TXH�UHVSRQGD�D�VXV�LQTXLHWXGHV�R�VH�OH�SXHGH�RIUHFHU�OD�RSFLyQ�GH�UHJUHVDU�FRQ�
XQ�tWHP�GH�DJHQGD�VROLFLWDGR�SRU�HO�FLXGDGDQR��
���&RQ�UHVSHFWR�D�ORV�WHPDV�TXH�HVWiQ�HQ�OD�DJHQGD��SXHGH�KDEODU�KDVWD�SRU�����PLQXWRV�FXDQGR�OD�-XQWD�GLVFXWD�HVH�WHPD��6H�SXHGHQ�KDFHU�H[FHSFLRQHV�D�HVWH�WLHPSR�D�
GLVFUHFLyQ�GHO�3UHVLGHQWH�GH�OD�-XQWD��
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