


9LHSPaH�\U�(M[LY�
(J[PVU�9L]PL^����������

ÐUKPJL

9LNPVULZ

Región Noroeste:

Insurgentes 350 Sur,

Centro Sinaloa. C.P. 80000,

Culiacán, Sinaloa.

infonoroeste@icami.mx

Tel.: +52 (667) 761 1015 / 4108

Región Centro:

Mar Mediterráneo 183, Col. Popotla,

Delegación Miguel Hidalgo.

C.P. 11400, México, D.F.

infocdmexico@icami.mx

Tel.: +52 (55) 5342 8120

Región Norte:

Padre Mier 1342 Pte.,

Col. María Luisa.

C.P. 64040, Monterrey, N.L.

infomonterrey@icami.mx

Tel.: +52 (81) 1133 5555

http://www.facebook/ICAMINacional
https://twitter.com/desdeicami
http://www.linkedin.com/company/icami
http://www.youtube.com/user/ICAMINacional
https://plus.google.com/+icami/posts
http://instagram.com/icaminacional
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ULJLZHYPVZ�WHYH�SVNYHY�X\L�SHZ�JVZHZ�Z\JLKHU�`�ZVU��HKLTmZ��X\PLULZ�HZ\TLU�LS�YL[V�KL�JVUK\JPY�H�SVZ�LX\PWVZ�KL�[YHIHQV�OHJPH�SHZ�
TL[HZ�[YHaHKHZ�WVY�SH�KPYLJJP}U�NLULYHS��7VY�LSSV��KP]LYZHZ�LTWYLZHZ�KL�SH�SVJHSPKHK�JVUÄHYVU�\UH�]La�TmZ�LU�0*(40�WHYH�KLZHYYVSSHY�H�
Z\Z�J\HKYVZ�KPYLJ[P]VZ�LU�SH�JP\KHK�KL�*\SPHJmU��:PUHSVH��KVUKL�LS���KL�THYaV�PUPJP}�SH�NLULYHJP}U�]PNtZPTV�WYPTLYH�KLS�WYVNYHTH�7*.�¶�
7LYMLJJPVUHTPLU[V�KL�*VTWL[LUJPHZ�.LYLUJPHSLZ�
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WHY[PJPWHU[LZ��JVU�SH�ZLZP}U�¸3H�.LYLUJPH�0U[LYTLKPH¹�
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*VU����WHY[PJPWHU[LZ�KL����LTWYLZHZ�KPMLYLU[LZ�LS�WYVNYHTH�7*.�¶�7LYMLJJPVUHTPLU[V�KL�*VTWL[LUJPHZ�.LYLUJPHSLZ�ZL_HNtZPTH�
NLULYHJP}U��PUPJP}�Z\�WYPTLYH�ZLZP}U�LS����KL�THYaV�LU�0*(40��9LNP}U�*LU[YV�

7HYH�KHY�SH�IPLU]LUPKH��LS�KPYLJ[VY�KL�WYVNYHTH��1\HU�-tSP_�)HYHUKPHYmU��ZL�WYLZLU[}�HU[L�SVZ�WHY[PJPWHU[LZ�TLUJPVUHUKV�X\L�ZLYm�\U�
WYVJLZV�X\L�KPZMY\[HYmU�LU�JHKH�ZLZP}U�
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9PJHYKV�5H[LYH��KPYLJ[VY�HJHKtTPJV�KL�0*(40�H�UP]LS�UHJPVUHS�`�4HYxH�(a\JLUH�3PamYYHNH�*HZ[YV��NLYLU[L�9LNP}U�5VYLZ[L�LU�+0*07(�`�
TPLTIYV�KL�SH�TLZH�KPYLJ[P]H�KLS�7*.����
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*VUMVYTHKV�JVU����LQLJ\[P]VZ�KL����LTWYLZHZ�KPMLYLU[LZ��LS�WYVNYHTH�3+�¶�3xKLYLZ�LU�+LZHYYVSSV��]PNtZPTH�ZLN\UKH�NLULYHJP}U��PUPJP}�
HJ[P]PKHKLZ�LU�SHZ�PUZ[HSHJPVULZ�KL�0*(40��9LNP}U�*LU[YV�

7HYH�SH�WYPTLYH�ZLZP}U�LS�KPYLJ[VY�KL�WYVNYHTH��4HYPV�(UKYtZ�-LYUmUKLa��VMYLJP}�WHSHIYHZ�KL�IPLU]LUPKH�H�SVZ�WHY[PJPWHU[LZ��HSLU[mUKVSVZ�
H�HWYV]LJOHY�[VKV�LS�WYVJLZV�KL�MVYTHJP}U�

,S�KPYLJ[VY�NLULYHS�KL�0*(40�9LNP}U�*LU[YV��(SMVUZV�(N\PSLYH�.}TLa��YLZHS[}�SH�]HYPLKHK�KL�SHZ�LKHKLZ�`�LZWLJPHSPKHKLZ�KL�LZ[L�NY\WV�
WHYH�WVKLY�L_WLYPTLU[HY�`�HWYV]LJOHY�HS�Tm_PTV�LS�4t[VKV�KLS�*HZV��(ZPTPZTV��SVZ�PU]P[}�H�SHZ�HJ[P]PKHKLZ�L_[YHZ�X\L�0*(40�YLHSPaH�
JVU�YLZWLJ[V�H�SH�MVYTHJP}U�PU[LNYHS�
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3H�WYPTLYH�NLULYHJP}U�KLS�WYVNYHTH�7*.���7LYMLJJPVUHTPLU[V�KL�*VTWL[LUJPHZ�.LYLUJPHSLZ�LU�0*(40�*OPO\HO\H�JVUJS\`}�KL�THULYH�
ZH[PZMHJ[VYPH�

3VZ�WHY[PJPWHU[LZ�ZL�TVZ[YHYVU�T\`�JVU[LU[VZ�KL�JVUJS\PY�LZ[L�WYVNYHTH�KLZW\tZ�KL����TLZLZ�KL�LZM\LYaV�̀ �KLKPJHJP}U��3VZ�MHTPSHYLZ�
TVZ[YHYVU�VYN\SSV�`�HWV`V�H�SVZ�LNYLZHKVZ�X\PLULZ�KLZW\tZ�KL�YLJPIPY�Z\�KPWSVTH�KPZMY\[HYVU�KL�\UH�L_JLSLU[L�]LSHKH�WHYH�JLSLIYHY�

�



7YVNYHTHZ�6YKPUHYPVZ�{ Clausuras }

5HJLŉQ�2FFLGHQWH��&ODXVXUD�3&*���

3H�NLULYHJP}U�[YPNtZPTH�ZtW[PTH�KLS�WYVNYHTH�7*.�¶�7LYMLJJPVUHTPLU[V�KL�*VTWL[LUJPHZ�.LYLUJPHSLZ��ÄUHSPa}�LS���KL�THYaV�JVU�
NYHU�t_P[V�

3H�LTV[P]H�JLYLTVUPH�`�LU[YLNH�KL�KPWSVTHZ�LZ[\]V�H�JHYNV�KLS�KPYLJ[VY�VWLYH[P]V�KL�0*(40�9LNP}U�6JJPKLU[L�0UN��*HYSVZ�*HTHYLUH�
9VISLZ�`�KLS�KPYLJ[VY�KLS�WYVNYHTH�4[YV��3\PZ�,K\HYKV�4VYH�:mUJOLa�

3LZ�L_[LUKLTVZ�\UH�MLSPJP[HJP}U�H�SVZ�LNYLZHKVZ�X\L�H�WHY[PY�KL�LZL�KxH�LTWYLUKLU�YL[VZ�U\L]VZ�

§,UOVYHI\LUH�

5HJLŉQ�1RURHVWH��&ODXVXUD�SURJUDPD�/'�����&XOLDFÀQ

*VU�LS�ÄU�KL�KLZHYYVSSHY� SHZ�JVTWL[LUJPHZ�JSH]L�WHYH�HSJHUaHY�LS�Tm_PTV�WV[LUJPHS�KLU[YV�KL� SH�VYNHUPaHJP}U�`�HKX\PYPY�\UH�TH`VY�
JVTWYLUZP}U�KL�SH�LTWYLZH�LU�Z\�JVUQ\U[V��HZx�JVTV�HKX\PYPY�SVZ�M\UKHTLU[VZ�KL�SHZ�WYPUJPWHSLZ�[tJUPJHZ�`�ÄSVZVMxHZ�KL�[YHIHQV�LU�LS�
mYLH�KL�VWLYHJPVULZ��M\L�X\L�ZL�SSL]}�H�JHIV�LS�WYVNYHTH�3+�¶�3xKLYLZ�LU�+LZHYYVSSV��KVUKL�SH�ZtW[PTH�NLULYHJP}U�[\]V�LS� �KL�THYaV�
Z\��S[PTH�ZLZP}U�

-\LYVU�\U�[V[HS�KL����QVYUHKHZ�ZLTHUHSLZ�SHZ�X\L�HWYV]LJOHYVU�SVZ����WHY[PJPWHU[LZ�KL�KP]LYZHZ�LTWYLZHZ�KL�SH�SVJHSPKHK��X\PLULZ�
LSPNPLYVU�H�SH�3PJ��(STH�:mUJOLa�=LYK\NV�WHYH�X\L�SVZ�YLWYLZLU[HYH��,SS�KPYPNP}�\UHZ�LTV[P]HZ�WHSHIYHZ�KL�KLZWLKPKH�`�HNYHKLJPTPLU[V�
H�SH�PUZ[P[\JP}U�X\L�KL�HSN\UH�THULYH�SVZ�\UP}�

3H�LU[YLNH�KL�KPWSVTHZ�ZL�SSL]}�H�JHIV�H�THUVZ�KLS�0UN��3\PZ�(SMYLKV�:HU[HUH�AL]HKH��KPYLJ[VY�NLULYHS�KL�0*(40�9LNP}U�5VYVLZ[L�`�KL�
SH�3PJ��+LIYH�(SKHTH�7HYLKLZ��KPYLJ[VYH�KL�WYVNYHTH��HZx�JVTV�KL�SH�TPZTH�YLWYLZLU[HU[L�KLS�NY\WV�

�§4\JOHZ�MLSPJPKHKLZ�

 

http://www.facebook/ICAMINacional
https://twitter.com/desdeicami
http://www.linkedin.com/company/icami
http://www.youtube.com/user/ICAMINacional
https://plus.google.com/+icami/posts
http://instagram.com/icaminacional


7YVNYHTHZ�6YKPUHYPVZ�{ Clausuras }

7YVNYHTHZ�,ZWLJPHSLZ�{ Aperturas }

5HJLŉQ�2FFLGHQWH��&ODXVXUD�/'�ò���

,S�TPtYJVSLZ����KL�THYaV�LU� SHZ� PUZ[HSHJPVULZ�KL� 0*(40�9LNP}U�6JJPKLU[L��JLSLIYHTVZ� SH�JSH\Z\YH�KLS�WYVNYHTH�3+���3xKLYLZ�LU�
+LZHYYVSSV��NLULYHJP}U�]PNtZPTV�X\PU[H�

3H�ZLZP}U�KL�JSH\Z\YH�LZ[\]V�H�JHYNV�KL�SH�4[YH��*LSLZ[L�/LYUmUKLa�-SVYLZ��WYVMLZVYH�KLS�mYLH�KL�MHJ[VY�O\THUV�`�MHTPSPH�

,U�SH�LU[YLNH�KL�YLJVUVJPTPLU[VZ�LS�WYPTLYV�LU�[VTHY�SH�WHSHIYH�M\L�/tJ[VY�4HU\LS�*HZPSSHZ��WYLZPKLU[L�KL�SH�NLULYHJP}U��/tJ[VY�OHIS}�
ZVIYL�SH�PTWVY[HUJPH�KLS�HNYHKLJPTPLU[V��X\L�LZ�\U�]HSVY�X\L�UVZ�WLYTP[L�JYLJLY��THK\YHY�̀ �ZLY�TLQVYLZ�WLYZVUHZ��WVY�SV�X\L�HNYHKLJP}�
H� 0*(40� SHZ�HWVY[HJPVULZ�X\L�ZL� SSL]}�WHYH�[VKH� SH�]PKH��,S� 0UN��9PJHYKV�5H[LYH�9HTxYLa��KPYLJ[VY�HJHKtTPJV�UHJPVUHS��OHIS}�ZVIYL�
SH�PTWVY[HUJPH�KL�[LULY�JPTPLU[VZ�M\LY[LZ�X\L�UVZ�WLYTP[HU�KLZHYYVSSHYUVZ�`�KHY�I\LUVZ�MY\[VZ��-PUHSTLU[L��LS�0UN��*HYSVZ�*HTHYLUH�
9VISLZ��KPYLJ[VY�KL�WYVNYHTH�`�KPYLJ[VY�KL�VWLYHJPVULZ��HNYHKLJP}�`� YLJVUVJP}�LS�LTWL|V��KLKPJHJP}U�`�ZHJYPÄJPV�WVY�HWYLUKLY�`�
HWVY[HY�HS�NY\WV�Z\Z�JVUVJPTPLU[VZ��;HTIPtU�SVZ�PU]P[}�H�HWSPJHY�SV�HWYLUKPKV�LU�SH�WYmJ[PJH��LU�Z\�]PKH�WLYZVUHS�`�UV�ZVSV�KLU[YV�KL�
SHZ�LTWYLZHZ�

§,UOVYHI\LUH��

5HJLŉQ�1RUWH��&ODXVXUD�3&*�����

+L�T\`�I\LU�O\TVY�`�VYN\SSVZVZ�KL�JVUJS\PY�Z\�WYVNYHTH��KLZW\tZ�KL����TLZLZ�`�TmZ�KL����JHZVZ��M\L�JVTV�SH�NLULYHJP}U�]PNtZPTV�
ZL_[H�KLS�WYVNYHTH�7*.�¶�7LYMLJJPVUHTPLU[V�KL�*VTWL[LUJPHZ�.LYLUJPHSLZ�JLSLIY}�LU�JVUQ\U[V�KL�Z\Z�J}U`\NLZ�SH�\S[PTH�ZLZP}U�

,U�SH�*LYLTVUPH�KL�*SH\Z\YH�UVZ�HJVTWH|}�LS�0UN��1\]LU[PUV�/LYYLYH�*HS]PSSV��NLYLU[L�KL�WSHU[H�LU�3LUV]V�4VU[LYYL �̀�X\PLU�KPYPNP}�
\UHZ�WHSHIYHZ�HS�NY\WV�WHYH�WYVJLKLY�H�SH�LU[YLNH�KL�KPWSVTHZ�

7HYH�JVUJS\PY��LS�WYLZPKLU[L�KL�SH�NLULYHJP}U��.HIYPLS�=PSSHU\L]H�AHTVYH�KPV�\U�TLUZHQL�H�Z\Z�JVTWH|LYVZ�

§4\JOHZ�MLSPJPKHKLZ�

5HJLŉQ�2FFLGHQWH��$SHUWXUD�3(�ò�7DMķQ

,S���KL�THYaV��0*(40�9LNP}U�6JJPKLU[L��KPV�SH�IPLU]LUPKH�H�\U�U\L]V�NY\WV�KLS�7,�¶�7YVNYHTH�,ZWLJPHS�KL�7LYMLJJPVUHTPLU[V�KL�
*VTWL[LUJPHZ�.LYLUJPHSLZ�WHYH� SH�LTWYLZH�;HQxU��3H�ZLZP}U�KL�IPLU]LUPKH�LZ[\]V�H�JHYNV�KL�Z\�KPYLJ[VY�NLULYHS��LS� 0UN��,K\HYKV�
-LYUmUKLa�

(NYHKLJLTVZ�H�SH�LTWYLZH�;HQxU�WVY�Z\�JVUÄHUaH�

§)PLU]LUPKVZ�

��



7YVNYHTHZ�,ZWLJPHSLZ�{ Aperturas }

5HJLŉQ�&HQWUR���$SHUWXUD�3(�ò�'9$�0H[LFDQD�ò��

3H�ZLN\UKH�NLULYHJP}U�KLS�7YVNYHTH�,ZWLJPHS�KL�7LYMLJJPVUHTPLU[V�KL�*VTWL[LUJPHZ�.LYLUJPHSLZ�WHYH�LQLJ\[P]VZ�KL�SH�LTWYLZH�+=(�
4L_PJHUH�PUPJP}�LS�WHZHKV���KL�THYaV�LU�Z\Z�PUZ[HSHJPVULZ�

:L�JVU[}�JVU�SH�WYLZLUJPH�KL�KPYLJ[VY�NLULYHS�KL�+=(��(SVUaV�(\[YL �̀�X\PLU�TLUJPVU}�SH�PTWVY[HUJPH�KL�SH�LTWYLZH�LU�ZLN\PY�MVYTHUKV�
H� Z\Z� LQLJ\[P]VZ�WHYH� M\[\YVZ�WYV`LJ[VZ��(ZPTPZTV�� LS� KPYLJ[VY� KL�WYVNYHTH��4HYJV�4HSStU� SLZ�KPV� SH� IPLU]LUPKH� H� LZ[L� NY\WV�KL�
LQLJ\[P]VZ��X\L�WVY�ZLN\UKH�VJHZP}U��LZ[HYmU�LU�LS�WYVJLZV�MVYTH[P]V�KL�0*(40�

(NYHKLJLTVZ�SH�JVUÄHUaH�KL�+=(�4L_PJHUH�WVY�JVUÄHY�H�0*(40�Z\�JHWP[HS�TmZ�PTWVY[HU[L�

§)PLU]LUPKVZ�

5HJLŉQ�1RUWH��$SHUWXUD�3(���%DQRUWH�ò��

3H�[LYJLYH�NLULYHJP}U�KLS�7,���7YVNYHTH�,ZWLJPHS�WHYH�SH�LTWYLZH�)HUVY[L�PUPJP}�LU�0*(40�4VU[LYYL �̀

,Z[H�NLULYHJP}U�LZ[m�JVTW\LZ[H�WVY����WHY[PJPWHU[LZ�KL�[VKV�4t_PJV�X\L�ZL�YL\UPYmU�WHYH�J\YZHY�Z\�WYVNYHTH��(�SH�JLYLTVUPH�KL�
HWLY[\YH�UVZ�HJVTWH|}�LS�3PJ��-LYUHUKV�*\LSSHY�9VKYxN\La��KPYLJ[VY�KL�NLZ[P}U�KLS�[HSLU[V�)HUVY[L�X\PLU�KPYPNP}�\UH�TLUZHQL�HS�NY\WV�

§)PLU]LUPKVZ�

5HJLŉQ�1RUWH��$SHUWXUD�3(���&OXVWHU�$XWRPRWUL]

3H�[LYJLYH�NLULYHJP}U�KLS�7,���7YVNYHTH�,ZWLJPHS�WHYH�SH�LTWYLZH�*S\Z[LY�(\[VTV[YPa�PUPJP}�LS�WHZHKV����KL�THYaV�

,U�SH�JLYLTVUPH�KL�HWLY[\YH�LZ[\]PLYVU�LS�+Y��4HU\LS�4VU[V`H��KPYLJ[VY�KL�*S\Z[LY"�LS�0UN��-YHUJPZJV�4HY[xULa��WYLZPKLU[L�KL�2LU[LR"�
LS� 3PJ��.LYHYKV�4LZH��KPYLJ[VY�KL�KLZHYYVSSV�O\THUV�KL�7YVSHTZH"� LS� 0UN��4PN\LS�.HYJxH��WSHU[�THUHNLY�KL�(J\TLU["� LS� 3PJ�� 0]mU�
(SLUJHZ[YV��O\THU�YLZV\YJLZ�THUHNLY�KL�(J\TLU["�LS�0UN��/\TILY[V�.HYaH��KPYLJ[VY�NLULYHS�KL�,]JV�7SH[PJZ"�LS�0UN��9VSHUKV�1\mYLa��
KPYLJ[VY�KL�L_JLSLUJPH�VWLYH[P]H�KL�,]JV�7SH[PJZ"�LS�0UN��(SMYLKV�)HLZ��KPYLJ[VY�KL�();�4HU\MHJ[\YPUN�`�LS�0UN��3\PZ�/LYTHU�,SPaHSKL��
KPYLJ[VY�KL�VWLYHJPVULZ�KL�-PJVZH�5VY[O�(TLYPJH�

§)PLU]LUPKVZ�

��

http://www.facebook/ICAMINacional
https://twitter.com/desdeicami
http://www.linkedin.com/company/icami
http://www.youtube.com/user/ICAMINacional
https://plus.google.com/+icami/posts
http://instagram.com/icaminacional


7YVNYHTHZ�,ZWLJPHSLZ�{ Clausras }

5HJLŉQ�&HQWUR��&ODXVXUD�3(�ò�1LVVDQ�ò��

,S� ���KL�THYaV�� SH� ZtW[PTH�NLULYHJP}U� KLS� 7,� ¶�7YVNYHTH�,ZWLJPHS� KL�7LYMLJJPVUHTPLU[V� KL�*VTWL[LUJPHZ�.LYLUJPHSLZ� WHYH� SH�
LTWYLZH�5PZZHU��J\STPU}�JVU�t_P[V�LU�SHZ�PUZ[HSHJPVULZ�KL�0*(40�9LNP}U�*LU[YV�

7HYH� PUPJPHY� SH� ZLZP}U�KL�JSH\Z\YH�� LS�KPYLJ[VY�KL�WYVNYHTH��4HYPV�(UKYtZ�-LYUmUKLa��KLZ[HJ}�LS� JVTWYVTPZV�KL�LZ[H�TLTVYHISL�
NLULYHJP}U�̀ �TLUJPVU}�X\L�UV�PTWVY[H�SH�LKHK�X\L�[LUNHZ��U\UJH�ZL�KLQH�KL�HWYLUKLY��7VZ[LYPVYTLU[L��SH�YLWYLZLU[HU[L�KL�NLULYHJP}U��
4HY[OH�*HYVSPUH�6YK}|La��HNYHKLJP}�H�Z\�LTWYLZH�5PZZHU��H�Z\Z�JVTWH|LYVZ�`�H�0*(40�WVY�SH�VWVY[\UPKHK�KL�]P]PY�LZ[L�WYVJLZV�KL�
MVYTHJP}U��WHYH�UV�Z}SV�TLQVYHY�LU�SV�WYVMLZPVUHS��[HTIPtU�LU�SV�MHTPSPHY�`�WLYZVUHS�

7VY�WHY[L�KL�5PZZHU��,UYPX\L�.HYJxH��LZWLJPHSPZ[H�KL�JHWHJP[HJP}U�̀ �NLZ[P}U�KL�[HSLU[V�O\THUV��YLZHS[}�LS�NYHU�KLZLTWL|V�KL�JHKH�\UV�
`�MLSPJP[}�H�[VKVZ�WVY�JVUJS\PY�ZH[PZMHJ[VYPHTLU[L�LS�WYVNYHTH��PU]P[mUKVSVZ�H�WVULYSV�LU�WYmJ[PJH�`�JVTWHY[PYSV�JVU�Z\Z�JVSHIVYHKVYLZ�
`�MHTPSPH�

-PUHSTLU[L��LS�KPYLJ[VY�NLULYHS�KL�0*(40��(SMVUZV�(N\PSLYH��YLP[LY}�SHZ�MLSPJP[HJPVULZ�H�SVZ�LNYLZHKVZ�L�PU]P[}�H�JHKH�\UV�H�ZLN\PY�LU�
JVU[HJ[V�JVU�Z\�JHZH�0*(40�

(NYHKLJLTVZ�H�5PZZHU�SH�JVUÄHUaH�WVY�IYPUKHYUVZ�SH�VWVY[\UPKHK�KL�JVSHIVYHY�JVU�Z\�JHWP[HS�TmZ�PTWVY[HU[L�

§,UOVYHI\LUH�,NYLZHKVZ���

5HJLŉQ�&HQWUR��&ODXVXUD�3(�ò�(O�3DODFLR�GH�+LHUUR�ò��

+LZW\tZ�KL�TLZLZ�KL�JVTWYVTPZV�`�LZM\LYaV��SVZ�LQLJ\[P]VZ�KLS�,S�7HSHJPV�KL�/PLYYV�JVUJS\`LYVU�L_P[VZHTLU[L�LS����KL�THYaV�Z\�7,�
¶�7YVNYHTH�,ZWLJPHS��7LYMLJJPVUHTPLU[V�KL�,QLJ\[P]VZ�KL�:LY]PJPV��,Z[L�NY\WV�JVUMVYTH�SH�[LYJLYH�NLULYHJP}U�X\L�J\STPUH�Z\�WYVJLZV�
KL�MVYTHJP}U�LU�0*(40�9LNP}U�*LU[YV�

7HYH�JLYYHY�JVU�IYVJOL�KL�VYV�SH��S[PTH�ZLZP}U��ZL�JVU[}�JVU�SH�WYLZLUJPH�KLS�3PJ��3PJ��ÔZJHY�9VKYxN\La�.VUamSLa��KPYLJ[VY�KL�KLZHYYVSSV�
KL�YLJ\YZVZ�O\THUVZ�KL�,S�7HSHJPV�KL�/PLYYV��X\PLU�TLUJPVU}�SV�PTWVY[HU[L�X\L�LZ�WHYH�H�LTWYLZH�X\L�Z\Z�JVSHIVYHKVYLZ�JYLaJHU�
KL�THULYH�WYVMLZPVUHS�`�WLYZVUHS��(ZPTPZTV��YLJHSJ}�X\L�LS�JVTWYVTPZV�LZ�ZLN\PY�SSL]HUKV�LZL�JVUVJPTPLU[V�H�Z\Z�JVTWH|LYVZ�KL�
[YHIHQV�

,S�KPYLJ[VY�KL�WYVNYHTH�*HYSVZ�=HS[PLYYH��SVZ�MLSPJP[}�JVUTV]PKV�WVY�[VKV�LS�LZM\LYaV�X\L�TVZ[YHYVU��7HVSH�(N\PSHY�8\LaHKH��YLWYLZLU[HU[L�
KL�NLULYHJP}U��KPYPNP}�HSN\UHZ�WHSHIYHZ�H�SVZ�WYLZLU[LZ��YLZHS[HUKV�LS�HNYHKLJPTPLU[V�H�Z\�LTWYLZH��JVTWH|LYVZ��WYVMLZVYLZ�L�0*(40�
WVY�MVYTHY�WHY[L�KL�LZ[H�TL[H�

-PUHSTLU[L��LS�KPYLJ[VY�NLULYHS�KL�0*(40�9LNP}U�*LU[YV��(SMVUZV�(N\PSLYH�.}TLa��YLP[LY}�SH�MLSPJP[HJP}U�H�SVZ�HOVYH�LNYLZHKVZ�̀ �TLUJPVU}�
X\L�0*(40�ZPLTWYL�ZLYm�Z\�JHZH�

(NYHKLJLTVZ�H�,S�7HSHJPV�KL�/PLYYV�WVY�JVUÄHY�LU�0*(40�JVTV�HSPHKV�LZ[YH[tNPJV�KL�Z\Z�LQLJ\[P]VZ�

§,UOVYHI\LUH�

��



��

5HJLŉQ�&HQWUR��&ODXVXUD�3(�ò�/ķGHUHV�GH�&DPELR�SDUD�%DQ[LFR

,S�� �KL�THYaV�LU�SHZ�PUZ[HSHJPVULZ�KL�0*(40�9LNP}U�*LU[YV��JSH\Z\Y}�LS�7,�¶�7YVNYHTH�,ZWLJPHS��3xKLYLZ�KL�*HTIPV�WHYH�SH�VYNHUPaHJP}U�
)HU_PJV�

7HYH�SH�JLYLTVUPH�KL�JSH\Z\YH�ZL�JVU[}�JVU�SH�WYLZLUJPH�KLS�0UN��(YTHUKV�7YPLNV�=LSmZX\La��Z\I�NLYLU[L�KL�THU\MHJ[\YH�`�SH�KLS�4[YV��
(SILY[V�;VYMLY�4H[LVZ��KPYLJ[VY�KL�MmIYPJH�KL�IPSSL[LZ�KL�)HU_PJV��,S�0UN��7YPLNV�KPYPNP}�HSN\UHZ�WHSHIYHZ�WHYH�SVZ�LNYLZHKVZ��YLZHS[HUKV�
LS�NYHU�JVTWYVTPZV�KLTVZ[YHKV�WVY�]HYPVZ�TLZLZ�`�MLSPJP[HUKV�H�JHKH�\UV�WVY�LS�LZM\LYaV�`�SH�KLKPJHJP}U�

,S�YLWYLZLU[HU[L�KL�SH�NLULYHJP}U��3\PZ�4HYPV�*VYKLYV�4PYHUKH��HNYHKLJP}�H�Z\�LTWYLZH�WVY�SH�VWVY[\UPKHK�KL�WHY[PJPWHY�LU�LS�WYVNYHTH��
H�Z\Z�JVTWH|LYVZ�`�H�0*(40�WVY�H`\KHYSVZ�H�HKX\PYPY�U\L]VZ�JVUVJPTPLU[VZ�

3H�KPYLJ[VYH�KL�WYVNYHTH��3VYLUH�;VYYLZ�2LSS �̀�TLUJPVU}�LS�JVTWYVTPZV�WVY�WHY[L�KL�SVZ�WHY[PJPWHU[LZ�`�ZL�TVZ[Y}�T\`�HSHNHKH�WVY�
ZLY�SH�N\xH�KL�LZ[L�WYVJLZV�

-PUHSTLU[L��LS�KPYLJ[VY�KL�0*(40�9LNP}U�*LU[YV��(SMVUZV�(N\PSLYH��YLP[LY}�SHZ�MLSPJP[HJPVULZ�`�L_OVY[}�H�SVZ�HOVYH�LNYLZHKVZ�H�WVULY�LU�
WYmJ[PJH�[VKV�SV�HWYLUKPKV�LU�Z\�]PKH�SHIVYHS�`�WLYZVUHS��(ZPTPZTV��HNYHKLJP}�SH�JVUÄHUaH�KL�SH�VYNHUPaHJP}U�)HU_PJV�WVY�MVYTHY�WHY[L�
KL�SHZ�LTWYLZHZ�X\L�X\PLYLU�[YHZJLUKLY�`�[LULY�H�0*(40�JVTV�\U�HSPHKV�WHYH�MVY[HSLJLY�Z\�JHWP[HS�TmZ�PTWVY[HU[L�

§,UOVYHI\LUH�)HU_PJV�

5HJLŉQ�&HQWUR��&ODXVXUD�3(�ò�=RUUR�$EDUURWHUR

(U[L�\UH�LTV[P]H�JSH\Z\YH�LS�7,�¶�7YVNYHTH�,ZWLJPHS�WHYH�SH�LTWYLZH�TL_PJHUH�AVYYV�(IHYYV[LYV�JVUJS\`}�JVU�t_P[V�Z\�WYVJLZV�KL�
MVYTHJP}U�LU�0*(40�9LNP}U�*LU[YV�
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