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+ROD�IDPLOLDV�GH�%HDFK��JUDFLDV�SRU�WRGRV�ORV�
FRUUHRV�HOHFWUyQLFRV��FRPHQWDULRV��YLGHRV�\�RWUDV�
QRWDV�DPDEOHV�TXH�KDQ�HVWDGR�FRPSDUWLHQGR�
FRQPLJR��9HU�VXV�VRQULVDV�\�HVFXFKDU�GH�XVWHGHV�
PH�OHYDQWD�HO�iQLPR�\�PH�UHFXHUGD�SRU�TXp�OD�
FRPXQLGDG�GH�%HDFK�HV�WDQ�HVSHFLDO��6p�TXH�
DOJXQDV�IDPLOLDV�KDQ�HVWDGR�SUHRFXSDGDV�SRU�
FyPR�HO�FLHUUH�GH�QXHVWUD�HVFXHOD�DIHFWDUi�OD�
SUHSDUDFLyQ�SDUD�HO�SUy[LPR�JUDGR�HQ�HO�RWRxR��
$O�HQIUHQWDU�HO�GHVDItR�GHO�DSUHQGL]DMH�D�GLVWDQFLD�
MXQWRV��TXLHUR�DVHJXUDUOHV�D�ODV�IDPLOLDV�TXH��VL�
ELHQ�QXHVWUDV�H[SHFWDWLYDV�DFDGpPLFDV�VHJXLUiQ�
VLHQGR�DOWDV��WDPELpQ�HVWDPRV�H[SHULPHQWDQGR�XQ�
GHVDItR�VLQ�SUHFHGHQWHV�D�OD�LQVWUXFFLyQ�TXH�WLHQH�
XQ�LPSDFWR�GH�JUDQ�DOFDQFH��(VWR�QR�HV�DOJR�TXH�
QRV�HVWi�SDVDQGR��HV�DOJR�SRU�OR�TXH�HVWDPRV�
FDPLQDQGR�MXQWRV��7HQJD�HQ�FXHQWD�TXH�VXV�
PDHVWURV�WLHQHQ�PHQWHV�DELHUWDV�\�FRUD]RQHV�
DELHUWRV��\�TXH�OD�IOH[LELOLGDG�\�OD�FUHDWLYLGDG�
HVWDUiQ�D�OD�YDQJXDUGLD�FXDQGR�YROYDPRV�D�HVWDU�
MXQWRV��6X�PDHVWUR�HO�SUy[LPR�DxR�VDEUi�VREUH�
ORV�REVWiFXORV�TXH�SUHVHQWD�HO�DSUHQGL]DMH�D�
GLVWDQFLD�SRUTXH�WDPELpQ�ORV�KDEUi�
H[SHULPHQWDGR��GHVGH�HO�ODGR�GH�OD�HQVHxDQ]D�\�
FRQ�VXV�SURSLRV�KLMRV��&UHR�TXH�OD�SUHSDUDFLyQ�VH�
YHUi�XQ�SRFR�GLIHUHQWH�GH�OR�TXH�KD�VLGR�HQ�HO�
SDVDGR��SRUTXH�HO�PXQGR�\�QXHVWUD�HVFXHOD�WLHQHQ�
XQ�DVSHFWR�GLIHUHQWH�DO�TXH�WHQtDQ�HQ�HO�SDVDGR��
6LQ�HPEDUJR��DOJR�TXH�QR�FDPELDUi�HV�FXiQWR�VH�
SUHRFXSDQ�VXV�PDHVWURV�SRU�QXHVWURV�DOXPQRV�\�
TXp�WDQ�GLVSXHVWRV�HVWiQ�D�D\XGDU�D�QXHVWURV�KLMRV�
D�WHQHU�p[LWR��(VWR\�GHVHDQGR�TXH�OOHJXH�HO�
PRPHQWR�HQ�TXH�SRGDPRV�HVWDU�MXQWRV�GH�QXHYR� 
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³$OJR�QXHYR�TXH�HVWR\�WUDWDQGR�GXUDQWH�HVWH�
WLHPSR�GH�GLVWDQFLD�VRFLDO�HV��´ 
 
0ROO\�6KHHDQ��$OJR�QXHYR�TXH�KH�LQWHQWDGR�
PLHQWUDV�HO�GLVWDQFLDPLHQWR�VRFLDO�HV�XQD�UHXQLyQ�
GHO�FOXE�GH�OHFWXUD�=RRP��£IXH�UHDOPHQWH�GLYHU�
WLGR�� 
 
.DWULQD�GH�%RHU� 
$OJR�QXHYR�TXH�KH�LQWHQWDGR�HV�VDOWDU�HO�GREOH�
KRODQGpV��(VSHUHPRV�TXH�VLJDQ�YLGHRV�GH�HVWH�
ILDVFR��¢$OJXLHQ�VDEH�GH�XQ�SURJUDPD�GH�HGLFLyQ�
GH�YLGHR�IiFLO"�,QWHQWp�DSUHQGHU�HVWR�HO�DxR�SDVD�
GR��)DOODU��5HTXLHUH���SHUVRQDV��8QR�SDUD�VDOWDU��
GRV�SDUD�KDFHU�JLUDU�ODV�FXHUGDV��DTXt�HV�GRQGH�
RFXUUHQ�ORV�FRPEDWHV��\�XQR�SDUD�WRPDU�XQ�YLG�
HR��$IRUWXQDGDPHQWH��WHQJR���SHUVRQDV�VHQWDGDV�
XQD�HQFLPD�GH�OD�RWUD�\�QDGLH�PiV�FRQ�TXLHQ�
SDVDU�HO�UDWR� 
  
$PDQGD�:LOVRQ� 
£$OJR�QXHYR�TXH�KH�LQWHQWDGR�HV�KDFHU�PL�FDPD�
WRGDV�ODV�PDxDQDV��5HVXOWD�TXH�HV�PL�HVSDFLR�GH�
WUDEDMR���HQVHxDQ]D��£(QWRQFHV��PH�SDUHFH�TXH�HV�
PHMRU�TXH�VH�YHD�RUGHQDGR� 
$OJR�QXHYR�TXH�HVWR\�WUDWDQGR�HV��KDFLHQGR�PL�
FDPD�FDGD�PDxDQD��(V�HO�OXJDU�HQ�TXH�\R�WUDEDMR��
3RU�HVR��WLHQH�TXH�YHUVR�RUGHQDGD� 
  
&KULVWLQD�/RFNHWW��£$OJR�QXHYR�TXH�KH�SUREDGR�
PLHQWUDV�TXH�HO�GLVWDQFLDPLHQWR�VRFLDO�HV�FRFLQDU�
\�KRUQHDU�PiV� 
  
-XOLDQQH�6WHYHQV��(VWR\�LQWHQWDQGR�HVFXFKDU�
PiV��QRWDU�PiV�\�HVFULELU�XQ�SRHPD�DO�GtD� 

(VWLPDGRV�3DGUHV�\�)DPLOLDV�GH�OD�(VFXHOD�%HDFK� 
 
(VSHUR�TXH�HVWH�PHQVDMH�OHV�HQFXHQWUH�D�FDGD�XQR�GH�XVWHGHV�VDOXGDEOH�\�
VHJXUR�6p�TXH�VXV�YLGDV�HVWiQ�OOHQDV�GH�WRGR�WLSR�GH�GHVDItRV�\�WHQVLRQHV�
GXUDQWH�HVWH�WLHPSR��\�PL�FRUD]yQ��DVt�FRPR�ORV�FRUD]RQHV�GH�FDGD�XQR�GH�
ORV�PLHPEURV�GH�QXHVWUR�SHUVRQDO��HVWi�FRQ�XVWHG�\�VXV�KLMRV�  
 
1XHVWUR�SHUVRQDO�GH�%HDFK�HQWHUQHVH�PL�FRUD]yQ�GH�DOJXQD�PDQHUD��FDGD�
KRUD�GH�FDGD�GtD��SUREDEOHPHQWH�LQFOXVR�PLHQWUDV�HVWR\�GRUPLGD�\�VRxDQGR���
0H�KD�FRQPRYLGR�\�PH�KD�LPSUHVLRQDGR�PXFKR�HO�HVIXHU]R�\�HO�FXLGDGR�GH�
QXHVWUR�HTXLSR��D�SHVDU�GH�TXH�UHSUHVHQWD�PXFKR�OR�TXH�VRPRV�\�OR�TXH�KDFH�
PRV�MXQWRV�GH�WRGRV�PRGRV��&DGD�VHPDQD�QXHVWURV�PDHVWURV�VH�UH~QHQ�HQ�
YDULRV�HTXLSRV�HQ�OtQHD��(O�HQIRTXH�GH�WRGRV�QXHVWURV�HVIXHU]RV�HQ�OR�TXH�
HVWDPRV�SUHSDUDQGR�SDUD�ORV�QLxRV�HV�FUHDU�FRQH[LRQHV�VLJQLILFDWLYDV�\�DOH�
JUHV��HVWXGLDQWH�D�HVWXGLDQWH��DVt�FRPR�SHUVRQDO�D�HVWXGLDQWH��\D�VHD�XQR�D�
XQR��HQ�JUXSRV�SHTXHxRV�R�HQ�JUXSRV�JUDQGHV��(VSHUR�TXH�WRGRV�QXHVWURV�
QLxRV�GH�%HDFK�SXHGDQ�SDUWLFLSDU�SURQWR�HQ�ODV�UHXQLRQHV�TXH�ORV�PDHVWURV�
HVWiQ�RUJDQL]DQGR�SDUD�ORV�HVWXGLDQWHV�D�ORV�TXH�VLUYHQ��D\HU��XQ�SHTXHxR�
JUXSR�GH�QXHVWUR�SHUVRQDO�HQWUHJy�GLVSRVLWLYRV�336�D����GH�QXHVWURV�HVWX�
GLDQWHV�TXH�D~Q�QR�WHQtDQ�XQR��\�HVWDPRV�WUDEDMDQGR�HQ�ZLIL�SDUD�DO�PHQRV�
���IDPLOLDV��SRU�OR�TXH�HVWDPRV�OOHJDQGR�DOOt��(VFXFKDQJR�DOO�SHUVRQDO�GH�
VFULELU�OD�DOHJUtD�TXH�VLHQWHQ�DO�FRQHFWDUVH�FRQ�VXV�KLMRV�HV�WDQ�JUDWLILFDQWH��
$YtVHPH�VL�WLHQH�DOJXQD�SUHJXQWD�R�FRPHQWDULR�VREUH�FyPR�HVWiQ�IXQFLRQDQ�
GR�QXHVWURV�HVIXHU]RV�SDUD�VX�KLMR�D�R�IDPLOLD�����5HDOPHQWH�TXHUHPRV�
VHUYLUOH�OR�PHMRU�TXH�SRGDPRV�\�VROR�XVWHG�SXHGH�GHFLUQRV�TXp�SRGHPRV�
KDFHU�PHMRU�R�GH�PDQHUD�GLIHUHQWH��PiV�R�PHQRV��HWF�   
 
6p�TXH�PXFKRV�GH�XVWHGHV�HVWiQ�SUHRFXSDGRV�SRU�HO�DSUHQGL]DMH�GH�VXV�KLMRV��
HVSHFLDOPHQWH�SRUTXH�VH�HQFXHQWUDQ�DSR\iQGROR�WDQ�GH�FHUFD�����ORV�PDHVWURV�
FRPSDUWLHURQ�HVWR�HQ�ODV�UHXQLRQHV�GH�HTXLSR�TXH�PHQFLRQp��/D�6UD��)UD]HH�
KD�HVFULWR�XQ�SHTXHxR�PHQVDMH�SDUD�XVWHG�HQ�UHVSXHVWD�D�HVWR�HQ�HO�EROHWtQ�GH�
HVWD�VHPDQD��3RU�IDYRU��QXQFD�VXEHVWLPHQ�HO�SRGHU�GH�OHHU�MXQWRV��FRQ�
DOHJUtD��FRQ�VX�KLMR��VLQ�LPSRUWDU�VX�HGDG��£VLJR�KDFLHQGR�HVWR�FRQ�PLV�
MyYHQHV�GH����\����DxRV���'XUDQWH��-���PLQXWRV�FyPRGRV�\�KDEODQGR�
�LQFOXVR�VROR�XQR�RUDFLyQ�FDGD�XQR��VREUH�OR�TXH�HO�WH[WR�WH�KDFH�SHQVDU�\�
SUHJXQWDUWH��£+D]�HVWR�FRQ�FXDOTXLHU�WH[WR��/HWUDV�GH�FDQFLRQHV��SRHPDV��
OLVWDV�GH�FRPSUDV��QRWLFLDV�DSURSLDGDV��WLSRV�PiV�LQWHUHVDQWHV�\��SRU�
VXSXHVWR��OLEURV�IDYRULWRV��6LQ�OXJDU�D�GXGDV��VL�WHQHPRV�TXH�HOHJLU�XQD�VROD�
FRVD��HVD�HV�OD�FRVD�GH�PD\RU�LQIOXHQFLD�TXH�ORV�SDGUHV�SXHGHQ�KDFHU�SDUD�
DSR\DU�HO�DSUHQGL]DMH�GH�ORV�QLxRV�HQ�WRGDV�ODV�iUHDV�GH�FRQWHQLGR�  
 
6FUHHQ�7LPH�$UWLFOH�-�$UWtFXOR�D�FHUFD�GH�HO�WLHPSR�HQ�OD�3DQWDOOD� 
 
&XtGHQVH�\�PDQWHQJDQVH�VDOXGDEOHV� 
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+ROD�IDPLOLDV�GH�OD�(VFXHOD�%HDFK� 
 
$XQTXH�HO�FDPSXV�GH�OD�HVFXHOD�HVWi�FHUUDGR��OD�VDOD�GH�VDOXG�GH�
%HDFK��WRGDYtD�HVWi�DTXt�SDUD�XVWHG��(VWDPRV�GLVSRQLEOHV�SDUD�UH�
VSRQGHU�SUHJXQWDV�GH�VDOXG�TXH�QR�VHDQ�GH�HPHUJHQFLD�H�LQIRUPDFLyQ�
HVSHFtILFD�GH�&29,'-����£9HD�HO�Q~PHUR�GH�WHOpIRQR�\�HO�FRUUHR�HOHF�
WUyQLFR�D�FRQWLQXDFLyQ�SDUD�FRQWDFWDUQRV� 
 
$TXt�KD\�DOJXQRV�UHFXUVRV�H�LQIRUPDFLyQ� 
(O�&HQWUR�GH�6DOXG�(VWXGLDQWLO�GHO�&RQGDGR�GH�0XOWQRPDK�HQ�OD�(V�
FXHOD�6HFXQGDULD�3DUNURVH�WRGDYtD�HVWi�DELHUWR�GH�OXQHV�D�YLHUQHV��
/ODPH�FRQ�DQWLFLSDFLyQ�SDUD�FRQFHUWDU�XQD�FLWD�DO����������-����� 
6L�OH�SUHRFXSD�VX�VDOXG�PHQWDO�R�OD�GH�RWUD�SHUVRQD��SXHGH�OODPDU�D�
6HUYLFLRV�GH�&ULVLV�GHO�&RQGDGR�GH�0XOWQRPDK�DO����������-������ODV�
���KRUDV�GHO�GtD��ORV���GtDV�GH�OD�VHPDQD���6HUYLFLRV�GH�LQWHUSUHWDFLyQ�
GLVSRQLEOHV� 
/D�LQIRUPDFLyQ�GH�&29,'-���SDUHFH�FDPELDU�D�GLDULR��/ODPH�DO�����R�
YLVLWH�ODV�SiJLQDV�ZHE�GH�&29,'-���SDUD�ORV�&'&�X�2+$�SDUD�REWHQ�
HU�OD�LQIRUPDFLyQ�PiV�UHFLHQWH��7DPELpQ�SRGHPRV�UHVSRQGHU�VXV�
SUHJXQWDV� 
 
(V�IiFLO�VHQWLUVH�DEUXPDGR�HQ�HVWH�PRPHQWR��£1R�ROYLGHV�TXH�HVWDPRV�
WRGRV�MXQWRV�HQ�HVWR��%HDFK� 
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-DPLOOH�0DQQLQJ��$VLVWHQWH�GH�6DOXG�(VFRODU�
�MPDQQLQJ#PHVG�N���RU�XV� 
5RE�1LFKROVRQ��(QIHUPHUR�HVFRODU�>UQLFKROVRQ#PHVG�N���RU�XV��FHOX�
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