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����&RQFHSWR�
5HFLEHQ� HVWH� QRPEUH� ORV� OLEURV� TXH� VH� XWLOL]DQ� SDUD� HO� UHJLVWUR� GH� ODV� RSHUDFLRQHV�FRPHUFLDOHV�\�DGPLQLVWUDWLYDV�TXH� UHDOL]D�XQD�HPSUHVD��XQ�FRPHUFLDQWH�R�XQD� LQVWLWXFLyQ��(Q�HO�&yGLJR� GH� &RPHUFLR� TXH� GDWD� GH� ������ �� HO� FXDO� VH� HQFXHQWUD� YLJHQWH�� VH� HVWDEOHFH� OD�REOLJDWRULHGDG� GH� OOHYDU� OLEURV� \� UHJLVWURV� FRQWDEOHV�� QR� REVWDQWH� ODV� H[LJHQFLDV� FRQWDEOHV� VRQ�PD\RUHV��SRU�OR�FXDO�HO�&RQWDGRU�KDFH�XVR�GH�RWURV�UHJLVWURV�GH�DFXHUGR�D�VXV�QHFHVLGDGHV�SDUD�HIHFWRV�GH�FRQWURO�LQWHUQR���

����2EOLJDWRULHGDG�GH�OOHYDU�OLEURV�FRQWDEOHV�
'H�DFXHUGR�DO�7�8�2�GH�OD�/H\�GHO�,PSXHVWR�D�OD�5HQWD�'�6�1�����������()��DUWLFXOR�����HVWDEOHFH�OR�VLJXLHQWH�

$VLPLVPR�� HVWDEOHFH� TXH� OD� 6XSHULQWHQGHQFLD� 1DFLRQDO� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� ±681$7��PHGLDQWH� UHVROXFLRQHV�SRGUi�HVWDEOHFHU�RWURV� OLEURV�\� UHJLVWURV�FRQWDEOHV�D� ORV�VXMHWRV�FRPSUHQGLGRV�FRPR�SHUVRQDV�QDWXUDOHV��DVt�FRPR�ORV�TXH�LQWHJUDQ�OD�FRQWDELOLGDG�FRPSOHWD�
(Q�FXDQWR�D� ORV�UHJtPHQHV�WULEXWDULRV�OD�681$7�KD�HVWDEOHFLGR� ORV� OLEURV�\�UHJLVWURV�TXH�GHEHUiQ�OOHYDU��SRU�HMHPSOR��HO�5pJLPHQ�(VSHFLDO��5(5�� OOHYDUi�ORV�OLEURV�VLJXLHQWHV��¾ 5HJLVWUR�GH�YHQWDV�H�,QJUHVRV�¾ 5HJLVWUR�GH�FRPSUDV�¾ /LEUR�GH�LQYHQWDULRV�\�EDODQFHV�¾(Q�FXDQWR�D�pVWH�~OWLPR�OLEUR��VH�GHEH�DGLFLRQDU�ORV���DQH[RV�FRPR�VRQ��%DODQFH�GH�FRPSUREDFLyQ�DQXDO��GHWDOOH�DQXDO�GH�VDOGRV�GH�ODV�FXHQWDV�FRQWDEOHV��FRQWURO�PHQVXDO�GH�OD�FXHQWD�����FRQWURO�DQXDO�GH�ODV�FXHQWDV����\�����FRQWURO�PHQVXDO�GH�ORV�ELHQHV�GHO�DFWLYR�ILMR�SURSLRV�\�GH�WHUFHURV����

� 3XHGH� DPSOLDU� OD� LQIRUPDFLyQ� HQ�� 5�6� 1�� ���������681$7� SXEOLFDGR� HQ� HO� GLDULR� RILFLDO� HO� 3HUXDQR� HO�������������� (O�5pJLPHQ�*HQHUDO�OOHYD�FRQWDELOLGDG�FRPSOHWD��HQ�FDPELR��HO�5pJLPHQ�ÒQLFR�6LPSOLILFDGR�± 586�QR�HVWD�REOLJDGR�D�OOHYDU�OLEUR�DOJXQR��
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����)LQDOLGDG�\�3URKLELFLRQHV�
/RV�OLEURV�GH�FRQWDELOLGDG�FXPSOHQ�ODV�VLJXLHQWHV�ILQDOLGDGHV�x 'HMDQ�FRQVWDQFLD�GH�RSHUDFLRQHV�FRPHUFLDOHV�x &XPSOHQ�OH\HV�GHO�FyGLJR�GH�FRPHUFLR�x 5HJLVWUDQ�JDQDQFLDV�R�SpUGLGDV�UHVXOWDQWHV�GH�RSHUDFLRQHV�x 0XHVWUDQ�HQ�WRGR�PRPHQWR��HVWDGRV�ILQDQFLHURV�GH�HPSUHVDV�
(Q�OR�TXH�UHVSHFWD�D�ODV�SURKLELFLRQHV��WHQHPRV�x 1R�DOWHUDU�HO�RUGHQ�FURQROyJLFR�GH�ODV�RSHUDFLRQHV�x 1R�GHMDU�UHQJORQHV�HQ�EODQFRV��'H�KDFHUOR��LQXWLOL]DUORVx 1R�KDFHU�UDVSDGXUDV�R�HQPLHQGDV�x 1R�DUUDQFDU�ORV�IROLRV�X�KRMDV�GH�ORV�OLEURV�

x ,QYHQWDULRV�\�%DODQFHVx 'LDULR��&DMD��0D\RUx $FWDV��3ODQLOODVx 5HJLVWUR�GH�&RPSUDV�x 5HJLVWUR�GH�YHQWDV�x 5HJLVWUR�GH�OHWUDV�
x &DMD�FKLFD��%DQFRVx &OLHQWHV��3URYHHGRUHVx &WDV��&WHV���$OPDFpQ�

x ,QYHQWDULRV�\�%DODQFHVx 'LDULRx &DMDx 0D\RUx /LEUR�GH�3ODQLOODV�
x &DMD�FKLFDx /LEUR�$X[LOLDU�%DQFRVx /LEUR�$X[LOLDU�GH�&WDV��SRU�&REUDU�\�3DJDU�x 5HJLVWUR�GH�9HQWDV�\�&RPSUDV�x .DUGH[�9DORUDGR��(WF�
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����/LEURV�REOLJDWRULRV�SULQFLSDOHV�
� /LEUR�GH�LQYHQWDULRV�\�EDODQFHV(V�XQ�OLEUR�GH�IROLDFLyQ�VLPSOH��HQ�HO�TXH�VH�UHJLVWUDQ�ORV�DFWLYRV��SDVLYRV�\�SDWULPRQLR�D�XQDIHFKD�GHWHUPLQDGD�\�FX\R�REMHWLYR�HV�GHPRVWUDU�HQ�WRGR�PRPHQWR�OD�VLWXDFLyQ�HFRQyPLFD�GH�OD� HPSUHVD�� 6X� XWLOL]DFLyQ� HV� GH� GRV� YHFHV� DO� DxR�� DO� LQLFLR� GHO� DxR� HFRQyPLFR� �,QYHQWDULR�LQLFLDO��\�DO�ILQDO�GHO�HMHUFLFLR��LQYHQWDULR�ILQDO�R�GH�FLHUUH��

6XV FDUDFWHUtVWLFDV�VRQ�ODV�VLJXLHQWHV��� &ROXPQD�SDUD�HO�FyGLJR�GHOD�FXHQWD�SULQFLSDO��� &ROXPQD�SDUD�OD�GLYLVLRQDULD�GH�OD�FXHQWD��� &ROXPQD�SDUD�HO�GHWDOOH�HVSHFLILFR�GH�OD�FXHQWD��� &ROXPQD�DX[LOLDU�SDUD�UHJLVWUDU�ODV�FDQWLGDGHV�GH�ODV�FXHQWDV�DQDOtWLFDV��� &ROXPQD SDUD�ORV�SDUFLDOHV��� &ROXPQD�ORV�WRWDOHV�

� /LEUR�GLDULR�(V� XQ� OLEUR� SULQFLSDO� \� REOLJDWRULR� HQ� GRQGH� VH� UHJLVWUDQ�� SRU� RUGHQ� FURQROyJLFR�� WRGDV� ODV�RSHUDFLRQHV�FRPHUFLDOHV�TXH�HIHFW~D�OD�HPSUHVD��(V�GH�IROLDFLyQ�VLPSOH�\�ORV�UHJLVWURV�TXH�HQ�pO� VH� UHDOL]DQ� UHFLEHQ� HO� QRPEUH� GH� $6,(1726� &217$%/(6�� (Q� HIHFWR�� HQ� HVWH� OLEUR� VH�SXHGH�HYLGHQFLDU�OD�SDUWLGD�GREOH�SRU�FXDQWR�FDGD�RSHUDFLyQ�FRQVWD�GH�XQ�GpELWR�\�XQ�FUpGLWR��
(O�OLEUR�GLDULR�WLHQH�HO�UD\DGR�VLJXLHQWH��� &ROXPQD�SDUD�HO�IROLR�GHO�OLEUR�PD\RU�� &ROXPQD�SDUD�HO�FyGLJR�GH�OD�FXHQWD�SULQFLSDO��� &ROXPQD�SDUD�OD�GLYLVLRQDULD�GH�OD�FXHQWD��� &ROXPQD�SDUD�HO�QRPEUH�GH�OD�FXHQWD��� &ROXPQD�DX[LOLDU�SDUD�ODV�FDQWLGDGHV�GH�ODV�FXHQWDV�DQDOtWLFDV��� &ROXPQD�SDUD�ODV�FDQWLGDGHV�GHO�GHEH��� &ROXPQD�SDUD�ODV�FDQWLGDGHV�GHO�KDEHU��� *ORVD�FRQ�LQIRUPDFLyQ�GHO�DVLHQWR�



&3&��'DUZLQ 0DOSDUWLGD�0iUTXH] /LEURV�&RQWDEOHV
� /LEUR�0D\RU6H�GHILQH�FRPR�XQ� OLEUR�SULQFLSDO�REOLJDWRULR�GH� IROLDFLyQ�GREOH��7LHQH�SRU� ILQDOLGDG�FODVLILFDU�FDGD� SRU� FDGD� FXHQWD� \� VXEFXHQWD� ODV� SDUWLGDV� GHXGRUDV� \� DFUHHGRUDV� TXH� VH� HQFXHQWUDQ�DVHQWDGDV�HQ�HO� OLEUR�GLDULR�FRQ�HO�REMHWLYR�GH�GHWHUPLQDU�HO�PRYLPLHQWR�GH�FDGD�XQD�GH� ODV�FLWDGDV�FXHQWDV�

(O�OLEUR�PD\RU�WLHQHV�HO�UD\DGR�VLJXLHQWH��� )HFKD�GH�OD�RSHUDFLyQ��� &RQFHSWR�GH�OD�RSHUDFLyQ��� &ROXPQD�SDUD�LQGLFDU�HO�Q~PHUR�GHO�IROLR�GRQGH�ILJXUD�OD�FXHQWD�REMHWR�GH�UHJLVWUR��� &ROXPQD�SDUD�ODV�FDQWLGDGHV�SDUFLDOHV��� &ROXPQD�SDUD�ODV�FDQWLGDGHV�WRWDOHV�

����/LEURV�$X[LOLDUHV�
� /LEUR�FDMD�\�EDQFRV�/LEUR�DX[LOLDU�GHVGH�HO�SXQWR�GH�YLVWD�WpFQLFR��SHUR�REOLJDWRULR�GHVGH�HO�SXQWR�GH�YLVWD�OHJDO��(V�GH�IROLDFLyQ�GREOH�\�HPSOHD�HO�PLVPR�UD\DGR�TXH�HO�GHO�OLEUR�GLDULR�\�GH�LQYHQWDULR�\�EDODQFHV��(Q� HVWH� OLEUR� VH� UHJLVWUDQ� ODV� RSHUDFLRQHV� TXH� UHDOL]D� OD� HPSUHVD� DO� FRQWDGR� �HIHFWLYR� R�FKHTXH��� HIHFWXiQGRVH�XQ� FLHUUH� FDGD� ILQ�GH�PHV�SDUD�SRVWHULRUPHQWH� FHQWUDOL]DU�HO�DVLHQWR�UHVXPHQ�HQ�HO�OLEUR�GLDULR�
� 5HJLVWUR�GH�YHQWDV(V�XQ�UHJLVWUR�DX[LOLDU�REOLJDWRULR�HQ�HO�FXDO�VH�FRORFD�OD�EDVH�LPSRQLEOH�GHO�,*9�DVt�FRPR�GHO�,6&�� GH� VHU� HO� FDVR� HQ� DTXHOODV� RSHUDFLRQHV� JUDYDGDV� FRQ� ORV� DOXGLGRV� LPSXHVWRV�� (V� XQ�UHJLVWUR�GLVSXHVWR�SRU�OD�/H\�GHO�,*9�\�FX\RV�UHTXLVLWRV�PtQLPRV�VH�HQFXHQWUDQ�FRQWHPSODGR�HQ�HO�DFiSLWH�,�GHO�QXPHUDO���GHO�DUWLFXOR�����GHO�5HJODPHQWR�GH�OD�/H\�GHO�,*9��'�6�1��������()�GHO�������������
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� 5HJLVWUR�GH�FRPSUDV(V� XQ� UHJLVWUR� DX[LOLDU� GLVSXHVWR� SRU� OD� /H\�GHO� ,*9�\� FX\RV� UHTXLVLWRV� VH�HQFXHQWUDQ�HQ�HO�DFiSLWH�,,��GHO�QXPHUDO���GHO�UHJODPHQWR�DOXGLGR�HQ�HO�tWHP�DQWHULRU��(Q�GLFKR�UHJLVWUR�VH�DQRWDQ�WRGDV� ODV� DGTXLVLFLRQHV� GH� ELHQHV� R� VHUYLFLRV� TXH� UHDOLFH� OD� HPSUHVD� HQ� XQ� GHWHUPLQDGR�SHULRGR��JHQHUDOPHQWH�HV�PHQVXDO��

��������� &$626�35$&7,&26 ����������
0212*5$)Ë$�0(5,725,2�SDUD�VHU�UHVXHOWR�SRU�HO�DOXPQR�

7HPD� &DVR�3UDFWLFR�,QWHJUDO���������������������������������������������)HFKD GH HQWUHJD��([DPHQ�)LQDO�GHO�&XUVR�����������������																																																												
(181&,$'2�/D� HPSUHVD� ³'LVWULEXLGRUD� $KLUD� 6$&´� VH� FRQVWLWX\H� HO� ���GH�HQHUR�GH������� HO�PLVPR�TXH� VH�GHGLFDUi� D� OD� FRPHUFLDOL]DFLyQ� GH� DEDUURWHV�� $� OD� IHFKD� FXHQWD� FRQ� ORV� VLJXLHQWHV� GDWRV� ���FRPSXWDGRUD� SHQWLXP� ,9� FRQ� PLFURSURFHVDGRU� ,17(/� SRU� XQ� ,PSRUWH� WRWDO� GH� 6��� ������� ���HVFULWRULR� GH�PDGHUD� SRU� 6��� ������� 8Q� HVWDQWH� GH�PHWDO� SRU� 6��� ������� 'LQHUR� HQ� HIHFWLYR� 6������������VDOGR�GHXGRU�VHJ~Q�OLEUR�EDQFRV�6������0HUFDGHUtDV�VHJ~Q�HO�GHWDOOH�����FDMDV�GH�OHFKH�GH����XQLGDGHV��F�FDMD�FXHVWD�6�������������VDFRV�GH�DUUR]�F�X�6�������������FDMDV�GH�DFHLWH�SRU�6���������F�FDMD�\����VDFRV�GH�D]~FDU�SRU�6��������F�X�
23(5$&,21(6����± (1(� 6H� GHSRVLWD� HO� ���� GHO� HIHFWLYR� D� QXHVWUD� &WD�� &WH� 1�� ������� GHO� %DQFR� 1XHYR�0XQGR�\�DO�PLVPR�WLHPSR�JLUDPRV�XQ�FKHTXH�1������SRU�6���������D�2���'H�OD�6UWD��&RQWUHUDV�-HQQ\�HQFDUJDGD�GH�IRQGR�ILMR��SDUD�SDJRV�PHQRUHV�GH�6��������(VH�PLVPR�GtD�� VH� UHDOL]DQ ORV� VLJXLHQWHV� JDVWRV�� &RPSUD� GH� ��� OLEURV� GH� FRQWDELOLGDG� SRU� XQ�LPSRUWH� WRWDO� GH� 6��� ���� �)DFW�� 1�� ���� GH� /LEUHUtD� *X]PiQ��� OHJDOL]DFLyQ� GH� OLEURV�VHJ~Q�%�9�1������GHO�QRWDULR�'U��5DEDQDO�5REHUWK��SRU�6�������5HFLER�1������GH�ORV�UHJLVWURV�S~EOLFRV�6������\�HO�5HF��1������GH�OD�03/3�SRU�OLFHQFLD�GH�IXQFLRQDPLHQWR�GH�DSHUWXUD�6����������± (1(� (O�EDQFR�1XHYR�0XQGR�QRV�HQYtD�XQD�1�&�1������ UHIHUHQWH�D� OD�DGTXLVLFLyQ�GH����FKHTXHUDV��(VH�PLVPR�GtD�VH�FRPSUD�D�³,PSRUWDFLRQHV�6XU´����0RWRV�;O�����VHJ~Q�)DFW� 1�����������D�XQ�SUHFLR�GH�YHQWD�GH�6�����������HVWiQ�DIHFWDV�DO�,*9��VH�SDJD�FRQ�FK�����± )(%� 6H�RWRUJD�XQ�SUpVWDPR�DO�VRFLR�&KULVWLDQ�*DUFtD�SRU�6���������FRQ�XQ�LQWHUpV�GHO�����PHQVXDO��GHEHUi�GHYROYHU�HO����������
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���± 0$5� 6H�YHQGH�D�FRPHUFLDO�³=DYDOLWD�65/´�VHJ~Q�)DFW��1�����������OR�VLJXLHQWH�����FDMDV�GH� OHFKH�����VDFRV�GH�DUUR]�����FDMDV�GH�DFHLWH�\����VDFRV�GH�D]~FDU��JDQDQGR�XQ�����VREUH�VX�FRVWR��FREUDPRV�HO�����HQ�HIHFWLYR�\�HO�VDOGR�VH�DFHSWD�XQD�/HWUD�1������D����G�I��YHQFH�HO��������������± $%5� 6H�FRPSUD�~WLOHV�GH�RILFLQD�VHJ~Q�%�9�1�������D�³/LEUHUtD�OD�0RGHUQD´�SRU�XQ�SUHFLR�GH�FRPSUD�GH�6��������6H�SDJD�FRQ�FDMD�FKLFD����± $%5� 6H�FRPSUD�D�³$/,&253�6$$´ ���FDMDV�GH�OHFKH�F�F�6�������������VDFRV�GH�DUUR]�F�V�6����������FDMDV�GH�DFHLWH��F�F�6������\����VDFRV�GH�D]~FDU�F�V�6�������QRV�KDFHQ�XQ�GHVFXHQWR�GHQWUR�GH�IDFWXUD�GHO����� WRGDV� ODV�PHUFDGHUtDV�HVWiQ�DIHFWDV�DO�,*9��VH�SDJD�HQ�HIHFWLYR�HO�����\�HO�VDOGR�FRQ�&K���&DUJR�%DQFR�1XHYR�0XQGR����± 0$<� (O�VRFLR�&KLVWDQ�*DUFtD�KDFH�HIHFWLYR�VX�GHXGD�FRQ�OD�HPSUHVD�FRQWUDtGD�HO�����������(VH�PLVPR�GtD�� OD�HPSUHVD�GHFLGH�KDFHU�XQD�GRQDFLyQ�GH�6�������D�OD�OLJD�GH�9ROH\�GH�7LQJR�0DUtD�SDUD�OR�FXDO�VH�JLUD�XQ�&K�����± -81� 6H�FRPSUD�D�³)$%5,/�6$&´�FRQ�)DFW��1������± �����OR�VLJXLHQWH�����FDMDV�GH�OHFKH�\���� VDFRV� GH� D]~FDU�� SRU� XQ� SUHFLR� GH� FRPSUD� GH� 6��� ������� VH� LQFOX\H� HQ� IDFWXUD�JDVWRV�GH�0DQWHQLPLHQWR�SRU�6��������VH�SDJD�HO�����FRQ�&K���<�HO�VDOGR�TXHGD�HQ�IDFWXUD�D����G�I����± -8/� 6H�FREUD�OD�OHWUD�1������PiV�HO�����GH�LQWHUpV�SRU�SDJR�H[WHPSRUiQHR��HO�PLVPR�TXH�HV�GHSRVLWDGR�D�QXHVWUD�&WD��&WH�����± $*2� 6H�JLUD�XQ�&K���3RU�DGHODQWR�GH�VXHOGR�DO�6U��&KDYH]�3HGUR�SRU�6��������(VH�PLVPR�GtD�VH�SDJD�DOTXLOHU�GH�ORFDO�SRU�6�������FRUUHVSRQGLHQWH�DO�SHULRGR�(QHUR�± $JRVWR��HO�SDJR�HV�HQ HIHFWLYR����± 6(7� 6H�YHQGH�FRQ�)DFW��1������ �����D ³&RPHUFLDO�','$1´����FDMDV�GH�OHFKH�����VDFRV�GH�DUUR]�����FDMDV�GH�DFHLWH�\����VDFRV�GH�D]~FDU�JDQDQGR�HO�����VREUH�VX�FRVWR��VH�FREUD�HO�����HQ�HIHFWLYR�\�HO�VDOGR�VH�DFHSWD�GRV�/HWUDV�1URV���������� \�����D��������\����G�I�UHVSHFWLYDPHQWH��(VH�PLVPR�GtD�VH�SDJD�DOTXLOHU�GH�ORFDO�SDUD�HO�SHULRGR�GH�6HWLHPEUH�D�'LFLHPEUH�SRU�XQ�LPSRUWH�GH�6��������HO�SDJR�VH�KDFH�HQ�HIHFWLYR����± 2&7� 6H�SDJD�HO�6DOGR�GH� OD�)DFWXUD�1�� ����± �����PiV�6��� ����GH LQWHUHVHV�SRU�SDJR�H[WHPSRUiQHR�����± 129� &REUDPRV� OD� OHWUD� 1UR�� ���� PiV� HO� ���� GH� LQWHUpV� SRU� SDJR� H[WHPSRUiQHR�� (VH�PLVPR�GtD�VH�GHSRVLWD�GLFKR�FREUR�D�QXHVWUD�&WD��&WH����± 129� 6H�SDJD�HQ�HIHFWLYR�VHUYLFLRV�GH�DVHVRUtD�OHJDO�VHJ~Q�UHFLER�SRU�KRQRUDULRV�1�������HO�LPSRUWH�QHWR�D�SDJDU�DVFLHQGH�D�6������������± ',&�� 6H�SDJD�HO�QHWR�GH� OD�SODQLOOD�TXH�DVFLHQGH�D�6����������GHGXFLU� ODV�DSRUWDFLRQHV�\�UHWHQFLRQHV�GH�/H\��VL�VH�VDEH�TXH�ORV�HPSOHDGRV�HVWiQ�DILOLDGRV�DO�613��$VLPLVPR��VH�FDQFHOD�FRQ�&K���/DV�OH\HV�VRFLDOHV�'$726�$',&,21$/(6�<�'(�&,(55(��� /D�GLVWULEXFLyQ�GH�ORV�JDVWRV�VRQ������JDVWRV�DGPLQLVWUDWLYRV�\�����JDVWRV�GH�YHQWDV�� 9DOXDU�ODV�PHUFDGHUtDV�FRQ�HO�PpWRGR�SURPHGLR�� /RV�DFWLYRV�ILMRV�GHEHQ�VHU�GHSUHFLDGRV�FRQ�HO�PpWRGR�GH�OD�OtQHD�UHFWD�� 'HYHQJDU�ORV�DOTXLOHUHV�SDJDGRV�SRU�DGHODQWDGR�� /D�&76�D�SURYLVLRQDU�HV�HO�������GH�OD�SODQLOOD�QHWD�� 3URYLVLRQDU�OD�GHVYDORUL]DFLyQ�GH�H[LVWHQFLDV�HQ�6��������� 3URYLVLRQDU�ODV�FXHQWDV�SRU�FREUDQ]D�GXGRVD��FOLHQWHV��6(�3,'(������ /LEUR�GH�,QYHQWDULRV�\�%DODQFHV�� /LEUR�&DMD�7DEXODU \� 7DUMHWDV�.DUGH[�9DORUDGR� /LEUR�GH�3ODQLOODV�� /LEUR�'LDULR�*HQHUDO�\�0D\RU� +RMD�GH�WUDEDMR��DMXVWHV \�WRGRV�ORV�HVWDGRV�ILQDQFLHURV�EiVLFRV
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