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(O� SUy[LPR� UpJLPHQ� FRQWDEOH� ORFDO� VH� YD� D� DUWLFXODU� D� WUDYpV� GH� WUHV� PRGHORV�
GHQRPLQDGRV�%iVLFR��6LPSOLILFDGR�\�1RUPDO��
(O PRGHOR�%iVLFR��SHVH�D�FRQVLGHUDUVH�FRPR�XQ�PRGHOR�FRQWDEOH�DSHQDV�SXHGH�
FDOLILFDUVH� FRPR� WDO�� SXHV� VX� FDUDFWHUtVWLFD� IXQGDPHQWDO� HV� OD� HVFDVH]� \� HO�
FDUiFWHU�PtQLPR�GH�ODV�QRUPDV�TXH�OR�GHILQHQ��
/RV PRGHORV�%iVLFR��6LPSOLILFDGR�\�1RUPDO�VH�FRQILJXUDQ��GHVGH�HO�PiV�VHQFLOOR�±
HO %iVLFR��KDVWD�HO�PiV�FRPSOHMR�±HO�1RUPDO���SDUD� LQWHQWDU�GDU�UHVSXHVWD�GH� OD�
PDQHUD PiV DGHFXDGD�D�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ�TXH�VH�SODQWHDQ�HQ�XQ�
VXEVHFWRU�WDQ�KHWHURJpQHR�FRPR�HO�ORFDO��
/D GHWHUPLQDFLyQ�GHO�PRGHOR�FRQWDEOH�DSOLFDEOH�VH�EDVD�HQ�OD�FRPELQDFLyQ�GH�GRV�
YDULDEOHV��OD�SREODFLyQ�\�HO�YROXPHQ�GHO�3UHVXSXHVWR��PHGLGR�SRU�HO�LPSRUWH�GH�ODV�
SUHYLVLRQHV� LQLFLDOHV� GH� LQJUHVRV� FRQVROLGDGDV� ±GH� OD� SURSLD�HQWLGDG� ORFDO� \� VXV�
HQWHV GHSHQGLHQWHV���� 8QD� YH]� DQDOL]DGRV� ORV� YDORUHV� UHOHYDQWHV� TXH� HVWDV� GRV�
YDULDEOHV� WLHQHQ� HQ� OD� DFWXDO� QRUPDWLYD� ORFDO� \� WHQLHQGR� HQ� FXHQWD� TXH� ORV�
XPEUDOHV� TXH� VH� HVWDEOH]FDQ� KDQ� GH� SHUPLWLU� FRQRFHU� FRQ� IDFLOLGDG� HO� PRGHOR�
FRQWDEOH�D�DSOLFDU��VyOR�VH�KD�RWRUJDGR�UHOHYDQFLD�D�HIHFWRV�GH�GHWHUPLQDFLyQ�GHO�
PRGHOR FRQWDEOH DVLJQDGR�D�ODV�VLJXLHQWHV�FLIUDV��

− 32%/$&,Ï1��������KDELWDQWHV��
− 35(6838(672�'(�,1*5(626�� �������� ¼� ������������ SWV��DSUR[���

\ ���������¼��������������SWV��DSUR[����
(Q ODV� HQWLGDGHV� ORFDOHV� TXH� DJUXSHQ� YDULRV� PXQLFLSLRV� �FRPDUFDV�� ������� \�
DTXHOODV� RWUDV� GH� FDUiFWHU� DVRFLDWLYR� �PDQFRPXQLGDGHV�� ������� ODV� YDULDEOHV� D�
XWLOL]DU SDUD GHWHUPLQDU� HO� PRGHOR� FRQWDEOH� DSOLFDEOH� SRGUiQ� VHU� ODV� JHQHUDOHV��
WRPDQGR�FRPR�SREODFLyQ�XQ�SURPHGLR�GH�OD�SREODFLyQ�GH�ODV�HQWLGDGHV�DJUXSDGDV�
R� ~QLFDPHQWH��OD�YDULDEOH�SUHVXSXHVWR��
6L ELHQ� ORV� PRGHORV� FRQWDEOHV� VH� FRQFLEHQ�� HQ� SULQFLSLR�� FRPR� GH� DSOLFDFLyQ�
H[FOXVLYD� D� ODV� HQWLGDGHV� TXH� FXPSODQ� ORV� FULWHULRV� GH� SREODFLyQ� \� SUHVXSXHVWR�
FRUUHVSRQGLHQWHV�� OD� IOH[LELOLGDG� GHO� VLVWHPD� SHUPLWLUi� TXH� ODV� HQWLGDGHV� ORFDOHV�
SXHGDQ RSWDU�SRU�XQ�PRGHOR�PiV�FRPSOHMR�TXH�HO�TXH�OHV�FRUUHVSRQGD�SRU�UD]yQ�
GH VX SREODFLyQ� \� SUHVXSXHVWR�� \� TXH� HO� FDPELR� D� XQ� PRGHOR� VXSHULRU�� FRPR�
FRQVHFXHQFLD� GH� XQ� DXPHQWR� GH� OD� SREODFLyQ� R� HO� SUHVXSXHVWR�� VyOR� VHD�
REOLJDWRULR� FXDQGR� OD� HQWLGDG� VH� PDQWHQJD� HQ� ORV� QXHYRV� HVWUDWRV� GXUDQWH� GRV�
DxRV FRQVHFXWLYRV��
(Q HO VLJXLHQWH� &XDGUR� VH� UHSUHVHQWD� OD� DVLJQDFLyQ� GH� ORV� IXWXURV� PRGHORV�
FRQWDEOHV�D�ODV�HQWLGDGHV�ORFDOHV��HQ�IXQFLyQ�GH�VX�SREODFLyQ�\�3UHVXSXHVWR��
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32%/$&,Ï1�<�35(6838(672�'(�,1*5(626� +$67$���������¼�
�+DVWD����PLOORQHV�SWV��DSUR[���

0È6�GH�����������+$67$�����������¼�
�0iV�GH������+DVWD�����PLOORQHV�SWV��DSUR[���

0È6�GH�����������¼�
�PiV�GH�����PLOORQHV�SWV��DSUR[���

+$67$�������KDE�� %È6,&2� 6,03/,),&$'2� 1250$/�

'(�������D������� %È6,&2� 1250$/� 1250$/�
0È6�GH�������KDE�

0È6�GH�������� %È6,&2� 1250$/� 1250$/�
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$ FRQWLQXDFLyQ�� VH� H[SRQHQ� ODV� FDUDFWHUtVWLFDV� HVHQFLDOHV� GH� ORV� WUHV� PRGHORV�FRQWDEOHV��
(O PRGHOR� %iVLFR� TXH SRGUiQ� DSOLFDU� WRGDV� ODV� HQWLGDGHV� ORFDOHV� \� VXV�RUJDQLVPRV�DXWyQRPRV�FX\R�3UHVXSXHVWR�GH� LQJUHVRV�QR�H[FHGD�GH���������¼��WLHQH VX� UD]yQ� GH� VHU� HQ� KDFHU� SRVLEOH� TXH� ODV� HQWLGDGHV� GH� PX\� SHTXHxD�GLPHQVLyQ�SXHGDQ�FXPSOLU�SRU�Vt�PLVPDV�VXV�REOLJDFLRQHV�FRQWDEOHV��FXDQGR�ORV�VHUYLFLRV� SURYLQFLDOHV� R� DXWRQyPLFRV� GH� DVLVWHQFLD� D� PXQLFLSLRV� QR� SXHGDQ�SUHVWDUOHV�FRODERUDFLyQ�HQ�HVWD�PDWHULD��
/D DSOLFDFLyQ� GH� HVWH� PRGHOR� QR� UHTXHULUi� PHGLRV� SHUVRQDOHV� \� PDWHULDOHV�GLVWLQWRV�GH�ORV�DGHFXDGRV�SDUD�HO�FRQWURO�GH�XQD�HFRQRPtD�GRPpVWLFD��
(VWH�PRGHOR�VXSRQGUi�XQ�UHJLVWUR�PX\�VLPSOH�GH�ODV�RSHUDFLRQHV�FRQ�LQFLGHQFLD�SDWULPRQLDO��VLJXLHQGR�XQ�FULWHULR�GH�FDMD�GXUDQWH�HO�HMHUFLFLR�\�UHJLVWUDQGR�DO�ILQDO�GHO PLVPR�ODV�REOLJDFLRQHV�\�GHUHFKRV�SHQGLHQWHV��H�LQIRUPDQGR�DO�ILQDO�GH�FDGD�HMHUFLFLR�GH� OD�HMHFXFLyQ�GHO�3UHVXSXHVWR��GH� OD�7HVRUHUtD�\�GH� ORV�DFUHHGRUHV�\�GHXGRUHV�GH�OD�HQWLGDG��
(O PRGHOR�6LPSOLILFDGR�VHUi�HO�KHUHGHUR�GHO�DFWXDO�WUDWDPLHQWR�FRQWDEOH�HVSHFLDO�VLPSOLILFDGR��FRQ�3ODQ�GH�&XHQWDV�DGDSWDGR�D�OD�$GPLQLVWUDFLyQ�/RFDO�\�&XHQWDV�$QXDOHV� DEUHYLDGDV�� (VWH� PRGHOR� TXHGD� SDUD� ODV� HQWLGDGHV� ORFDOHV� FX\D�SREODFLyQ� QR� H[FHGD� GH� ������ KDELWDQWHV� \� FX\R� 3UHVXSXHVWR� GH� LQJUHVRV��H[FHGLHQGR� GH� �������� ¼�� QR� VXSHUH� ���������� ¼�� (Q� VtQWHVLV� HVWH� PRGHOR�TXHGDUtD�GHILQLGR�SRU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

− 5HJLVWUR�GH�ODV�RSHUDFLRQHV�FRQ�FULWHULR�GH�GHYHQJR��
− 3ODQ�GH�&XHQWDV�6LPSOLILFDGR��
− &XHQWDV� $QXDOHV� DEUHYLDGDV�� %DODQFH�� &XHQWD� GHO� UHVXOWDGR� HFRQyPLFR�SDWULPRQLDO�� /LTXLGDFLyQ� GHO� 3UHVXSXHVWR� \� 0HPRULD� FRPSUHQVLYD� GH�LQIRUPDFLyQ� GH� FDUiFWHU� ILQDQFLHUR� �VREUH� OD� 7HVRUHUtD� \� HO� UHPDQHQWH� GH�WHVRUHUtD���LQIRUPDFLyQ�VREUH�JDVWRV�H�LQJUHVRV�S~EOLFRV��VREUH�JDVWRV�FRQ�ILQDQFLDFLyQ� DIHFWDGD�� VREUH� HQGHXGDPLHQWR� \� VREUH� DFUHHGRUHV� \�GHXGRUHV�QR�SUHVXSXHVWDULRV��

(O PRGHOR�1RUPDO VH DSOLFDUi� D� WRGDV� ODV� HQWLGDGHV� ORFDOHV� \� VXV� RUJDQLVPRV�DXWyQRPRV�FRQ�SREODFLyQ�VXSHULRU�D�������KDELWDQWHV�\�SUHVXSXHVWR�GH�LQJUHVRV�FRPSUHQGLGR�HQWUH���������\�����������¼�\�D�WRGDV�ODV�GH�3UHVXSXHVWR�VXSHULRU�D����������� ¼�� VHD� FXDO� VHD� VX� SREODFLyQ�� /DV� FDUDFWHUtVWLFDV� HVHQFLDOHV� GH� HVWH�PRGHOR VRQ�
− 5HJLVWUR�GH�ODV�RSHUDFLRQHV�FRQ�FULWHULR�GH�GHYHQJR��
− 3ODQ�GH�&XHQWDV�DGDSWDGR��
− &XHQWDV� $QXDOHV�� ODV� FRQWHPSODGDV� HQ� OD� ,9� SDUWH� GHO� 3ODQ� *HQHUDO� GH�&RQWDELOLGDG� 3~EOLFD�� /D� HVWUXFWXUD� GHO� %DODQFH�� OD� &XHQWD� GHO� UHVXOWDGR�HFRQyPLFR�SDWULPRQLDO�\�OD�/LTXLGDFLyQ�GHO�3UHVXSXHVWR�VHUi�OD�PLVPD�SDUD�WRGDV�ODV�HQWLGDGHV�TXH�DSOLTXHQ�HVWH�PRGHOR��6LQ�HPEDUJR��OD�0HPRULD�GH�ODV�HQWLGDGHV�GH�SREODFLyQ�VXSHULRU�D��������KDELWDQWHV�\�3UHVXSXHVWR�GH�LQJUHVRV� VXSHULRU� D� ���������� ¼�� SUHVHQWDUi� PD\RU� JUDGR� GH� GHWDOOH�� H�
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LQFOXLUi� LQGLFDGRUHV� UHSUHVHQWDWLYRV� GH� OD� JHVWLyQ� GH� ORV� VHUYLFLRV� \� GH� OD�VLWXDFLyQ�HFRQyPLFR�ILQDQFLHUD�GH�OD�HQWLGDG��
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