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(Q� HVWH� GRFXPHQWR� VH� SUHVHQWDQ� HO� &XDGUR� GH� FXHQWDV�� ODV� GHILQLFLRQHV� \�UHODFLRQHV� FRQWDEOHV� \� ODV� 1RUPDV� GH� YDORUDFLyQ� GHO� IXWXUR� 3ODQ� *HQHUDO� GH�&RQWDELOLGDG� 3~EOLFD� DGDSWDGR� D� OD� $GPLQLVWUDFLyQ� /RFDO� �PRGHOR� QRUPDO�� HQ�PDWHULD� GH� ³([LVWHQFLDV�� &RPSUDV� \� 9HQWDV�� \� $FUHHGRUHV� \� 'HXGRUHV� SRU�RSHUDFLRQHV�FRPHUFLDOHV´�
(Q�HO�&XDGUR�GH�FXHQWDV�ILJXUDQ�FXHQWDV�TXH�QR�VH�GHILQHQ�HQ�HVWH�GRFXPHQWR��OD�UD]yQ�GH�HOOR�HV�TXH�VH�GHILQHQ�HQ�RWUR��3UHVXSXHVWR�GH�JDVWRV��3UHVXSXHVWR�GH�LQJUHVRV����������FRQ�HO�TXH�JXDUGDQ�PiV�UHODFLyQ��(VWH�HV�HO�FDVR��SRU�HMHPSOR��GH�ODV�FXHQWDV�GH�ORV�VXEJUXSRV����©$FUHHGRUHV�SUHVXSXHVWDULRVª�\����©'HXGRUHV�SUHVXSXHVWDULRVª�QR�UHODWLYDV�D�RSHUDFLRQHV�FRPHUFLDOHV��TXH�VH�GHVFULEHQ�HQ�ORV�GRFXPHQWRV� UHODWLYRV� DO� 3UHVXSXHVWR� GH� JDVWRV� \� DO� 3UHVXSXHVWR� GH� LQJUHVRV��UHVSHFWLYDPHQWH��
'H� OD� SUHVHQWH� DGDSWDFLyQ� GHO� 3*&3¶���� D� OD� $GPLQLVWUDFLyQ� ORFDO� PHUHFHQ�GHVWDFDUVH�ORV�VLJXLHQWHV�DVSHFWRV��
− *UXSR���©([LVWHQFLDVª��

R� 6H� DXWRUL]D� D� ORV� HQWHV� GH� QDWXUDOH]D� DGPLQLVWUDWLYD� D� XWLOL]DU� HVWH�JUXSR�SDUD�HO�FRQWURO�GH�DTXHOORV�ELHQHV�TXH�WHQJDQ�OD�FRQVLGHUDFLyQ�GH� H[LVWHQFLDV�� 3RU� WDQWR�� HO� JUXSR� �� QR� TXHGD� UHVWULQJLGR�� FRPR�RFXUUH� HQ� OD� DFWXDOLGDG�� D� ORV� 2UJDQLVPRV� $XWyQRPRV� GH� FDUiFWHU�FRPHUFLDO��LQGXVWULDO��ILQDQFLHUR�R�DQiORJR��
R� (Q�ORV�VXEJUXSRV����D����VH�PDQWLHQHQ�ODV�FXHQWDV�GH�SULPHU�RUGHQ��VL�ELHQ��D�HIHFWRV�H[FOXVLYDPHQWH�RULHQWDWLYRV��(Q�FRQVHFXHQFLD�VH�GHMD�OLEHUWDG�D�ORV�VXMHWRV�FRQWDEOHV�SDUD�TXH��R�ELHQ��XWLOLFHQ�GLFKDV�FXHQWDV�� R� ELHQ�� GHVDUUROOHQ� RWUDV� PiV� DFRUGHV� FRQ� VX� DFWLYLGDG� \�FRQ� XQD� GHQRPLQDFLyQ� PiV� GHVFULSWLYD� GHO� HOHPHQWR� SDWULPRQLDO�UHSUHVHQWDGR��(Q�HO�VXEJUXSR����©3URYLVLRQHV�SRU�GHSUHFLDFLyQ�GH�H[LVWHQFLDVª�GHEHUiQ�XWLOL]DU�REOLJDWRULDPHQWH�ODV�FXHQWDV�GH�SULPHU�RUGHQ�HQ�TXH�VH�GHVDUUROOD��SXGLHQGR��HVR�Vt��FUHDU�ODV�GLYLVLRQDULDV�GH�pVWDV�TXH�HVWLPHQ�RSRUWXQDV��

− 6XEJUXSR����©$FUHHGRUHV�SUHVXSXHVWDULRVª��
R� (QWUH� ORV� PRWLYRV� GH� DERQR� GH� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�RSHUDFLRQHV� FRPHUFLDOHV�� 3UHVXSXHVWR� FRUULHQWHª� VH� LQFRUSRUD� OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�JDVWRV�FRPHUFLDOHV�TXH�GHEDQ�VHU�REMHWR�GH� SHULRGLILFDFLyQ�� FRQ� HO� PLVPR� FULWHULR� TXH� H[LVWH� SDUD� HO�SUHVXSXHVWR�GH�FDUiFWHU�DGPLQLVWUDWLYR��
R� (QWUH� ORV� PRWLYRV� GH� FDUJR� GH� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU�RSHUDFLRQHV� FRPHUFLDOHV�� 3UHVXSXHVWRV� FHUUDGRVª� VH� LQFOX\HQ� OD�DQXODFLyQ�\�OD�SUHVFULSFLyQ�GH�REOLJDFLRQHV�SHQGLHQWHV�GH�SDJR��

��������������������������������������������
�� 3ODQ� *HQHUDO� GH� &RQWDELOLGDG� 3~EOLFD� DSUREDGR� SRU� 2UGHQ� GHO� 0LQLVWHULR� GH� (FRQRPtD� \�+DFLHQGD��GH���GH�PD\R�GH�������
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$Vt�PLVPR��VH�LQFOX\HQ�HQWUH�ORV�PRWLYRV�GH�FDUJR�ODV�GHYROXFLRQHV�GH�FRPSUDV�TXH�QR�KXELHUDQ�VLGR�SDJDGDV���(VWH�PRWLYR�GH�FDUJR�QR�HVWi�FRQWHPSODGR�HQWUH�ORV�PRYLPLHQWRV�TXH�OD�FXHQWD�����SUHVHQWD�HQ�HO�GRFXPHQWR�UHODWLYR�DO�3UHVXSXHVWR�GH�JDVWRV���
− 6XEJUXSR����©'HXGRUHV�SUHVXSXHVWDULRVª��

R� (QWUH� ORV� PRWLYRV� GH� DERQR� GH� OD� FXHQWD� ���� ©'HXGRUHV� SRU�RSHUDFLRQHV� FRPHUFLDOHV�� 3UHVXSXHVWRV� FHUUDGRVª�� MXQWR� D� OD�DQXODFLyQ�� VH� LQFOX\H� OD� SUHVFULSFLyQ� GH� GHUHFKRV� SHQGLHQWHV� GH�FREUR��
$Vt�PLVPR��VH�LQFOX\HQ�HQWUH�ORV�PRWLYRV�GH�DERQR�ODV�GHYROXFLRQHV�GH�YHQWDV�TXH�QR�KXELHUDQ�VLGR�FREUDGDV���(VWH�PRWLYR�GH�DERQR�QR�HVWi�FRQWHPSODGR�HQWUH�ORV�PRYLPLHQWRV�TXH�OD�FXHQWD�����SUHVHQWD�HQ�HO�GRFXPHQWR�UHODWLYR�DO�3UHVXSXHVWR�GH�LQJUHVRV���
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*5832���
(;,67(1&,$6�

�
���� &20(5&,$/(6��

�����0HUFDGHUtDV�$��
�����0HUFDGHUtDV�%��

���� 0$7(5,$6�35,0$6��
�����0DWHULDV�SULPDV�$��
�����0DWHULDV�SULPDV�%��

���� 27526�$3529,6,21$0,(1726��
�����(OHPHQWRV�\�FRQMXQWRV�LQFRUSRUDEOHV��
�����&RPEXVWLEOHV��
�����5HSXHVWRV��
�����0DWHULDOHV�GLYHUVRV��
�����(PEDODMHV��
�����(QYDVHV��
�����0DWHULDO�GH�RILFLQD��

���� 352'8&726�(1�&8562��
�����3URGXFWRV�HQ�FXUVR�$��
�����3URGXFWRV�HQ�FXUVR�%��

���� 352'8&726�6(0,7(50,1$'26��
�����3URGXFWRV�VHPLWHUPLQDGRV�$��
�����3URGXFWRV�VHPLWHUPLQDGRV�%��

���� 352'8&726�7(50,1$'26��
�����3URGXFWRV�WHUPLQDGRV�$��
�����3URGXFWRV�WHUPLQDGRV�%��

���� 68%352'8&726��5(6,'826�<�0$7(5,$/(6�5(&83(5$'26��
�����6XESURGXFWRV�$��
�����6XESURGXFWRV�%��
�����5HVLGXRV�$��
�����5HVLGXRV�%��
�����0DWHULDOHV�UHFXSHUDGRV�$��
�����0DWHULDOHV�UHFXSHUDGRV�%��
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���� 3529,6,21(6�325�'(35(&,$&,Ï1�'(�(;,67(1&,$6��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�PHUFDGHUtDV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�PDWHULDV�SULPDV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�RWURV�DSURYLVLRQDPLHQWRV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�SURGXFWRV�HQ�FXUVR��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�SURGXFWRV�VHPLWHUPLQDGRV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�SURGXFWRV�WHUPLQDGRV��
�����3URYLVLyQ� SRU� GHSUHFLDFLyQ� GH� VXESURGXFWRV�� UHVLGXRV� \�PDWHULDOHV�UHFXSHUDGRV��

�
*5832���

$&5(('25(6�<�'(8'25(6�
�
���� $&5(('25(6�35(6838(67$5,26��

�����$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWH��
�����$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWRV� GH�JDVWRV�FHUUDGRV��
�����$FUHHGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWH��
�����$FUHHGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRV��
�����$FUHHGRUHV�SRU�GHYROXFLyQ�GH�LQJUHVRV��
�����$FUHHGRUHV�SRU�RSHUDFLRQHV�SHQGLHQWHV�GH�DSOLFDU�D�SUHVXSXHVWR��

�
���� '(8'25(6�35(6838(67$5,26��

�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWH��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�GHFODUDFLRQHV�DXWROLTXLGDGDV��
������ 'H�RWURV�LQJUHVRV�VLQ�FRQWUDtGR�SUHYLR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWRV� GH� LQJUHVRV�FHUUDGRV��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWH��



Existencias 
Noviembre 02 

�����

������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH��OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ �'HUHFKRV�DQXODGRV�SRU�GHYROXFLyQ�GH�LQJUHVRV��

�����'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWRV�FHUUDGRV��
������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� SUHVFULSFLyQ�� GH� OLTXLGDFLRQHV� GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� SUHVFULSFLyQ�� GH� OLTXLGDFLRQHV� GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��

�����'HXGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWH��
�����'HXGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRV��
�����'HYROXFLyQ�GH�LQJUHVRV��
�����'HUHFKRV�FDQFHODGRV�HQ�HVSHFLH�GH�SUHVXSXHVWR�FRUULHQWH��

������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HUHFKRV�FDQFHODGRV�HQ�HVSHFLH�GH�SUHVXSXHVWRV�FHUUDGRV��
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������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�
*5832���

&2035$6�<�*$6726�325�1$785$/(=$��
�
���� &2035$6��

�����&RPSUDV�GH�PHUFDGHUtDV��
�����&RPSUDV�GH�PDWHULDV�SULPDV��
�����&RPSUDV�GH�RWURV�DSURYLVLRQDPLHQWRV��
�����7UDEDMRV�UHDOL]DGRV�SRU�RWUDV�HQWLGDGHV��
�����'HYROXFLRQHV�GH�FRPSUDV�\�RSHUDFLRQHV�VLPLODUHV��
����� �5DSSHOV��SRU�FRPSUDV��

�
���� 9$5,$&,Ï1�'(�(;,67(1&,$6��

�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�PHUFDGHUtDV��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�PDWHULDV�SULPDV��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�RWURV�DSURYLVLRQDPLHQWRV��

�
���� '27$&,21(6�$�/$6�3529,6,21(6��

�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GH�H[LVWHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�ODUJR�SOD]R���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����'RWDFLyQ� D� OD� SURYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� FRUWR�SOD]R��

�
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*5832���
9(17$6�(�,1*5(626�325�1$785$/(=$�

�
���� 9(17$6��

700. Ventas de mercaderías. 

701. Ventas de productos terminados. 

702. Ventas de productos semiterminados. 

703. Venta de subproductos y residuos. 

704. Ventas de envases y embalajes. 

705. Prestaciones de servicios. 

708. Devoluciones de ventas y operaciones similares. 

709. “Rappels” sobre ventas. 

�
���� 9$5,$&,Ï1�'(�(;,67(1&,$6��

�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�SURGXFWRV�HQ�FXUVR��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�SURGXFWRV�VHPLWHUPLQDGRV��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�SURGXFWRV�WHUPLQDGRV��
713. Variación de existencias de subproductos, residuos y materiales 

recuperados��
�
���� (;&(626�<�$3/,&$&,21(6�'(�3529,6,21(6��

�����([FHVR�GH�SURYLVLyQ�SDUD�ULHVJRV�\�JDVWRV��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����3URYLVLyQ�GH�H[LVWHQFLDV�DSOLFDGD��
�����3URYLVLyQ�SDUD�LQVROYHQFLDV�DSOLFDGD��
�����([FHVR�GH�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD� LQVROYHQFLDV�GH�FUpGLWRV�D� ODUJR�SOD]R���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�FRUWR�SOD]R��
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�
*�5�8�3�2���

(;,67(1&,$6�
&RPSUHQGH� ODV�PHUFDGHUtDV��PDWHULDV�SULPDV��RWURV�DSURYLVLRQDPLHQWRV��SURGXFWRV�HQ�FXUVR��SURGXFWRV�VHPLWHUPLQDGRV��SURGXFWRV�WHUPLQDGRV�\�VXESURGXFWRV��UHVLGXRV�\� PDWHULDOHV� UHFXSHUDGRV�� &DGD� HQWLGDG� GHVDUUROODUi� WDQWDV� FXHQWDV� FRPR� VX�DFWLYLGDG�H[LMD��WHQLHQGR�ODV�FXHQWDV�GH�ORV�VXEJUXSRV����D����FDUiFWHU�PHUDPHQWH�RULHQWDWLYR��
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���� &20(5&,$/(6��
�����0HUFDGHUtDV�$��
�����0HUFDGHUtDV�%��
0HUFDGHUtDV�DGTXLULGDV�SRU�OD�HQWLGDG��VXMHWR�GH�OD�FRQWDELOLGDG��GHVWLQDGDV�D�OD�YHQWD�VLQ�TXH�ODV�PLVPDV�H[SHULPHQWHQ�WUDQVIRUPDFLyQ�DOJXQD��
)LJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH�\�VRODPHQWH� IXQFLRQDUiQ�FRQ�PRWLYR�GHO�FLHUUH�GHO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUiQ�� DO� FLHUUH� GHO� HMHUFLFLR�� SRU� HO� LPSRUWH� GHO� LQYHQWDULR� GH�H[LVWHQFLDV� LQLFLDOHV�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©9DULDFLyQ� GH�H[LVWHQFLDV�GH�PHUFDGHUtDVª��
E�� 6H� FDUJDUiQ�� SRU� HO� LPSRUWH� GHO� LQYHQWDULR� GH� H[LVWHQFLDV� DO� ILQDO� GHO�HMHUFLFLR�TXH�VH�FLHUUD��FRQ�DERQR�D�OD�FXHQWD������
/DV� PHUFDGHUtDV� HQ� FDPLQR�� D� ILQ� GH� HMHUFLFLR�� SURSLHGDG� GH� OD� HQWLGDG��ILJXUDUiQ�HQ�FXHQWDV�HVSHFtILFDV�VHJ~Q�VX�QDWXUDOH]D��(VWD�UHJOD�VH�DSOLFDUi�LJXDOPHQWH� FXDQGR� VH� HQFXHQWUHQ� HQ� FDPLQR� SURGXFWRV�� PDWHULDV� SULPDV��HWF���LQFOXLGRV�HQ�ORV�VXEJUXSRV�VLJXLHQWHV��
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���� 0$7(5,$6�35,0$6��
�����0DWHULDV�SULPDV�$��
�����0DWHULDV�SULPDV�%��
6RQ� DTXpOODV� TXH�� PHGLDQWH� HODERUDFLyQ� R� WUDQVIRUPDFLyQ�� VH� GHVWLQDQ� D�IRUPDU� SDUWH� GH� ORV� SURGXFWRV� IDEULFDGRV� SRU� OD� HQWLGDG�� VXMHWR� GH� OD�FRQWDELOLGDG��
)LJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH�\�VRODPHQWH� IXQFLRQDUiQ�FRQ�PRWLYR�GHO�FLHUUH�GHO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�DQiORJR�DO�GHO�VXEJUXSR�����
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���� 27526�$3529,6,21$0,(1726��
�����(OHPHQWRV�\�FRQMXQWRV�LQFRUSRUDEOHV��
�����&RPEXVWLEOHV��
�����5HSXHVWRV��
�����0DWHULDOHV�GLYHUVRV��
�����(PEDODMHV��
�����(QYDVHV��
�����0DWHULDO�GH�RILFLQD��
)LJXUDUiQ� HQ� HO� DFWLYR� GHO� EDODQFH�� \� VX� PRYLPLHQWR� HV� DQiORJR� DO� GHO�VXEJUXSR�����
�����(OHPHQWRV�\�FRQMXQWRV�LQFRUSRUDEOHV��

6RQ� ORV� IDEULFDGRV� QRUPDOPHQWH� IXHUD� GH� OD� HQWLGDG� \� DGTXLULGRV� SRU�pVWD� SDUD� LQFRUSRUDUORV� D� VX� SURGXFFLyQ� VLQ� VRPHWHUORV� D�WUDQVIRUPDFLyQ��
�����&RPEXVWLEOHV��

0DWHULDV�HQHUJpWLFDV�VXVFHSWLEOHV�GH�DOPDFHQDPLHQWR��
�����5HSXHVWRV��

3LH]DV� GHVWLQDGDV� D� VHU� PRQWDGDV� HQ� LQVWDODFLRQHV�� HTXLSRV� R�PiTXLQDV� HQ� VXVWLWXFLyQ� GH� RWUDV� VHPHMDQWHV�� 6H� LQFOX\HQ� ODV� TXH�WHQJDQ�XQ�FLFOR�GH�DOPDFHQDPLHQWR�LQIHULRU�D�XQ�DxR��
�����0DWHULDOHV�GLYHUVRV��

2WUDV� PDWHULDV� GH� FRQVXPR� TXH� QR� KDQ� GH� LQFRUSRUDUVH� DO� SURGXFWR�IDEULFDGR�� (Q� HVWD� FXHQWD� VH� FRQWDELOL]DUi� PDWHULDO� GH� GLYHUVD� tQGROH�UHODFLRQDGR�FRQ�OD�DFWLYLGDG�GH�OD�HQWLGDG��VXMHWR�GH�OD�FRQWDELOLGDG��
�����(PEDODMHV��

&XELHUWDV� R� HQYROWXUDV�� JHQHUDOPHQWH� LUUHFXSHUDEOHV�� GHVWLQDGDV� D�UHVJXDUGDU�SURGXFWRV�R�PHUFDGHUtDV�TXH�KDQ�GH�WUDQVSRUWDUVH��
�����(QYDVHV��

5HFLSLHQWHV�R�YDVLMDV��QRUPDOPHQWH�GHVWLQDGRV�D� OD�YHQWD�� MXQWDPHQWH�FRQ�HO�SURGXFWR�TXH�FRQWLHQHQ��
�����0DWHULDO�GH�RILFLQD��

(O� GHVWLQDGR� D� OD� ILQDOLGDG� TXH� LQGLFD� VX� GHQRPLQDFLyQ�� VDOYR� TXH� OD�HQWLGDG�RSWH�SRU�FRQVLGHUDU�TXH�HO�PDWHULDO�GH�RILFLQD�DGTXLULGR�GXUDQWH�HO�HMHUFLFLR�HV�REMHWR�GH�FRQVXPR�HQ�HO�PLVPR��
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���� 352'8&726�(1�&8562��
�����3URGXFWRV�HQ�FXUVR�$��
�����3URGXFWRV�HQ�FXUVR�%��
6RQ�DTXHOORV�TXH��HQ�ILQ�GH�HMHUFLFLR��VH�HQFXHQWUDQ�HQ�IDVH�GH�HODERUDFLyQ�R�WUDQVIRUPDFLyQ�\�TXH�QR�GHEDQ�UHJLVWUDUVH�HQ�ODV�FXHQWDV�GH�ORV�VXEJUXSRV����y�����
)LJXUDUiQ�HQ�HO�DFWLYR�GHO�EDODQFH��\�VRODPHQWH�IXQFLRQDUiQ�FRQ�PRWLYR�GHO�FLHUUH�GHO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUiQ�� DO� FLHUUH� GHO� HMHUFLFLR�� SRU� HO� LPSRUWH� GHO� LQYHQWDULR� GH�H[LVWHQFLDV� LQLFLDOHV�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©9DULDFLyQ� GH�H[LVWHQFLDV�GH�SURGXFWRV�HQ�FXUVRª��
E�� 6H� FDUJDUiQ�� SRU� HO� LPSRUWH� GHO� LQYHQWDULR� GH� H[LVWHQFLDV� DO� ILQDO� GHO�HMHUFLFLR�TXH�VH�FLHUUD��FRQ�DERQR�D�OD�FXHQWD������
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���� 352'8&726�6(0,7(50,1$'26��
�����3URGXFWRV�VHPLWHUPLQDGRV�$��
�����3URGXFWRV�VHPLWHUPLQDGRV�%��
6RQ�ORV�IDEULFDGRV�SRU�OD�HQWLGDG��VXMHWR�GH�OD�FRQWDELOLGDG��TXH�KDQ�GH�VHU�REMHWR� GH� XQD� WUDQVIRUPDFLyQ� R� HODERUDFLyQ� DQWHV� GH� VHU� HQDMHQDGRV� R�FRQVXPLGRV��
)LJXUDUiQ� HQ� HO� DFWLYR� GHO� EDODQFH� \� VX� PRYLPLHQWR� HV� DQiORJR� DO� GHO�VXEJUXSR�����
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�����

���� 352'8&726�7(50,1$'26��
�����3URGXFWRV�WHUPLQDGRV�$��
�����3URGXFWRV�WHUPLQDGRV�%��
(Q� HVWH� VXEJUXSR� VH� FRQWDELOL]DQ� DTXHOORV� SURGXFWRV� IDEULFDGRV� SRU� OD�HQWLGDG��VXMHWR�GH� OD�FRQWDELOLGDG��TXH�VH�GHVWLQHQ�DO�FRQVXPR�ILQDO�R�D�VX�XWLOL]DFLyQ�SRU�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV���
)LJXUDUiQ� HQ� HO� DFWLYR� GHO� EDODQFH� \� VX� PRYLPLHQWR� HV� DQiORJR� DO� GHO�VXEJUXSR�����
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���� 68%352'8&726��5(6,'826�<�0$7(5,$/(6�5(&83(5$'26��
�����6XESURGXFWRV�$��
�����6XESURGXFWRV�%��
�����5HVLGXRV�$��
�����5HVLGXRV�%��
�����0DWHULDOHV�UHFXSHUDGRV�$��
�����0DWHULDOHV�UHFXSHUDGRV�%��
)LJXUDUiQ� HQ� HO� DFWLYR� GHO� EDODQFH� \� VX� PRYLPLHQWR� HV� DQiORJR� DO� GHO�VXEJUXSR�����
���������6XESURGXFWRV�
/RV�GH�FDUiFWHU�VHFXQGDULR�R�DFFHVRULR�DO�SURFHVR�SULQFLSDO�GH�IDEULFDFLyQ��
���������5HVLGXRV�
/RV�REWHQLGRV�LQHYLWDEOHPHQWH�\�D�OD�YH]�TXH�ORV�SURGXFWRV�R�VXESURGXFWRV��FXDQGR�WHQJDQ�DOJ~Q�YDORU�LQWUtQVHFR�\�SXHGDQ�VHU�XVDGRV�R�YHQGLGRV��
���������0DWHULDOHV�UHFXSHUDGRV�
$TXHOORV� TXH�� SRU� WHQHU� YDORU� LQWUtQVHFR�� HQWUDQ� QXHYDPHQWH� HQ� DOPDFpQ�GHVSXpV�GH�KDEHU�VLGR�XWLOL]DGRV�HQ�HO�SURFHVR�SURGXFWLYR��
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���� 3529,6,21(6�325�'(35(&,$&,Ï1�'(�(;,67(1&,$6��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�PHUFDGHUtDV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�PDWHULDV�SULPDV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�RWURV�DSURYLVLRQDPLHQWRV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�SURGXFWRV�HQ�FXUVR��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�SURGXFWRV�VHPLWHUPLQDGRV��
�����3URYLVLyQ�SRU�GHSUHFLDFLyQ�GH�SURGXFWRV�WHUPLQDGRV��
�����3URYLVLyQ� SRU� GHSUHFLDFLyQ� GH� VXESURGXFWRV�� UHVLGXRV� \�PDWHULDOHV�UHFXSHUDGRV��
([SUHVLyQ�FRQWDEOH�GH�SpUGLGDV�UHYHUVLEOHV��TXH�VH�SRQHQ�GH�PDQLILHVWR�FRQ�PRWLYR�GHO�LQYHQWDULR�GH�H[LVWHQFLDV�GH�FLHUUH�GH�HMHUFLFLR��
)LJXUDUiQ� HQ� HO� DFWLYR� GHO� EDODQFH� PLQRUDQGR� ODV� H[LVWHQFLDV� D� TXH�FRUUHVSRQGHQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUiQ�� SRU� OD� GRWDFLyQ� TXH� VH� UHDOLFH� HQ� HO� HMHUFLFLR� TXH� VH�FLHUUD�� FRQ� FDUJR� D� OD� FXHQWD� ���� ©'RWDFLyQ� D� OD� SURYLVLyQ� GH�H[LVWHQFLDVª��
E�� 6H�FDUJDUiQ��SRU�OD�GRWDFLyQ�HIHFWXDGD�HQ�HO�HMHUFLFLR�SUHFHGHQWH��FRQ�DERQR�D�OD�FXHQWD�����©3URYLVLyQ�GH�H[LVWHQFLDV�DSOLFDGDª��
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*�5�8�3�2����
$&5(('25(6�<�'(8'25(6�

2SHUDFLRQHV�GHULYDGDV�GH�UHODFLRQHV�FRQ�WHUFHURV��H[FHSWR�DTXHOODV�TXH��SRU�VX�QDWXUDOH]D��FRUUHVSRQGDQ�D�FXHQWDV�LQFOXLGDV�HQ�ORV�JUXSRV������\����



([LVWHQFLDV�1RYLHPEUH����

�����

���� $&5(('25(6�35(6838(67$5,26��
�����$FUHHGRUHV�SRU�REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWH��
�����$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWRV� GH�JDVWRV�FHUUDGRV��
�����$FUHHGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWH��
�����$FUHHGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRV��
�����$FUHHGRUHV�SRU�GHYROXFLyQ�GH�LQJUHVRV��
�����$FUHHGRUHV�SRU�RSHUDFLRQHV�SHQGLHQWHV�GH�DSOLFDU�D�SUHVXSXHVWR��
2EOLJDFLRQHV� D� SDJDU� D� FDUJR� GH� OD� HQWLGDG� FRPR� FRQVHFXHQFLD� GH� OD�HMHFXFLyQ�GHO�SUHVXSXHVWR��
�����$FUHHGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWH��

5HFRJH�ODV�REOLJDFLRQHV�UHFRQRFLGDV�GXUDQWH�HO�SHUtRGR�GH�YLJHQFLD�GHO�SUHVXSXHVWR� FRPR� FRQVHFXHQFLD� GH� RSHUDFLRQHV� FRPHUFLDOHV�� (VWD�FXHQWD�VH�XWLOL]DUi��H[FOXVLYDPHQWH��SRU�ORV�2UJDQLVPRV�$XWyQRPRV�GH�FDUiFWHU� FRPHUFLDO�� LQGXVWULDO�� ILQDQFLHUR� R� DQiORJR� \� VyOR� HQ� UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�FRPHUFLDOHV��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH�HQ� OD�DJUXSDFLyQ�GH�©$FUHHGRUHV�D�FRUWR�SOD]Rª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� &XHQWDV� GHO� VXEJUXSR� ��� ©&RPSUDVª�� H[FHSWR� OD� ����©'HYROXFLRQHV� GH� FRPSUDV� \� RSHUDFLRQHV� VLPLODUHVª� \� ����©5DSSHOV�SRU�FRPSUDVª��SRU�ODV�REOLJDFLRQHV�UHFRQRFLGDV��
D���� /D� FXHQWD� ���� ©'HYROXFLRQHV� GH� YHQWDV� \� RSHUDFLRQHV�VLPLODUHVª�� DO� UHFRQRFLPLHQWR� GH� OD� REOLJDFLyQ�� SRU� YHQWDV�TXH� VRQ� GHYXHOWDV� SRU� ORV� FOLHQWHV�� FXDQGR� KXELHUDQ� VLGR�FREUDGDV��
D���� /D� FXHQWD� ���� ©5DSSHOV� VREUH� YHQWDVª�� DO� UHFRQRFLPLHQWR�GH�OD�REOLJDFLyQ�FRPR�FRQVHFXHQFLD�GH�ORV�FRQFHGLGRV�D�ORV�FOLHQWHV��
D���� &XHQWDV� GHO� JUXSR� ��� FXDQGR� D� HVWDV� FXHQWDV� VH� LPSXWHQ�JDVWRV�GH�WLSR�FRPHUFLDO��
D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� SHULRGLILFDFLyQ� GH� JDVWRV�SUHVXSXHVWDULRVª�� FXDQGR� VH� SURGX]FD� HO� UHFRQRFLPLHQWR�IRUPDO�GH�OD�REOLJDFLyQ��
D���� &XHQWDV� GHO� JUXSR� ��� SRU� OD� DQXODFLyQ� GH� LQJUHVRV� GH� WLSR�FRPHUFLDO��FXDQGR�KXELHUDQ�VLGR�FREUDGRV��

E�� 6H�FDUJDUi�FRQ�DERQR�D��



([LVWHQFLDV�1RYLHPEUH����

�����

E���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� SRU� ORV� SDJRV�GHULYDGRV�GH�RSHUDFLRQHV�FRPHUFLDOHV��
E���� /D� FXHQWD� ����� SRU� HO� LPSRUWH� GH� ODV� GHYROXFLRQHV� GH�FRPSUDV�TXH�QR�KXELHUDQ�VLGR�SDJDGDV��
E���� &XHQWDV� GHO� JUXSR� ��� FXDQGR� VH� DQXOHQ� JDVWRV� GH� WLSR�FRPHUFLDO� TXH� QR� KXELHUDQ� VLGR� SDJDGRV�� 6L� OD� DQXODFLyQ�DIHFWDVH�D�JDVWRV�FRPHUFLDOHV�TXH�KXELHUDQ�VLGR�REMHWR�GH�SHULRGLILFDFLyQ�� HO� LPSRUWH� FRUUHVSRQGLHQWH� D� OD� PLVPD� VH�DERQDUi� D� OD� VXEFXHQWD� ����� ©2WURV� LQJUHVRV� \� EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHVª��

6X� VDOGR�� DFUHHGRU�� UHFRJHUi� HO� LPSRUWH� GH� ODV� REOLJDFLRQHV�UHFRQRFLGDV� GXUDQWH� HO� HMHUFLFLR� SRU� RSHUDFLRQHV� FRPHUFLDOHV� TXH� VH�HQFXHQWUHQ�SHQGLHQWHV�GH�SDJR��
(O�GtD���GH�HQHUR��HQ�HO�DVLHQWR�GH�DSHUWXUD��HO�VDOGR�GH�HVWD�FXHQWD�HQ����GH�GLFLHPEUH�DQWHULRU�IRUPDUi�SDUWH�GHO�VDOGR�LQLFLDO�GH�OD�FXHQWD�����©$FUHHGRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV�� 3UHVXSXHVWRV� FHUUDGRVª��(VWH�WUDVSDVR�GH�VDOGR�VH�UHDOL]DUi�GLUHFWDPHQWH��VLQ�SUDFWLFDU�DVLHQWR�DOJXQR��

�����$FUHHGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRV��
5HFRJH�� HQ� �� GH� HQHUR�� HO� VDOGR� GH� REOLJDFLRQHV� UHFRQRFLGDV� HQ�HMHUFLFLRV�DQWHULRUHV�FRPR�FRQVHFXHQFLD�GH�RSHUDFLRQHV�FRPHUFLDOHV��FX\R�SDJR�QR�KD�VLGR�KHFKR�HIHFWLYR�en����GH�GLFLHPEUH�GHO�HMHUFLFLR�SUHFHGHQWH�� (VWD� FXHQWD� VH� XWLOL]DUi�� H[FOXVLYDPHQWH�� SRU� ORV�2UJDQLVPRV� $XWyQRPRV� GH�FDUiFWHU� FRPHUFLDO�� LQGXVWULDO�� ILQDQFLHUR�R�DQiORJR�\�VyOR�HQ�UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�FRPHUFLDOHV��
)LJXUDUi� HQ� HO� SDVLYR� GHO� EDODQFH� IRUPDQGR� SDUWH� GH� OD� DJUXSDFLyQ�©$FUHHGRUHV�D�FRUWR�SOD]Rª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� VXEFXHQWD� ����� ©3pUGLGDV� SRU� OD� PRGLILFDFLyQ� GH�REOLJDFLRQHV�GH�SUHVXSXHVWRV�FHUUDGRVª��SRU�OD�UHFWLILFDFLyQ�DO�DO]D�GHO�VDOGR�HQWUDQWH�GH�ODV�REOLJDFLRQHV�UHFRQRFLGDV�HQ�HMHUFLFLRV�DQWHULRUHV��
D���� /D� VXEFXHQWD� ����� ©%HQHILFLRV� SRU� OD� PRGLILFDFLyQ� GH�REOLJDFLRQHV�GH�SUHVXSXHVWRV�FHUUDGRVª��SRU�OD�UHFWLILFDFLyQ�D�OD�EDMD�GHO�VDOGR�HQWUDQWH�GH�ODV�REOLJDFLRQHV�UHFRQRFLGDV�HQ�HMHUFLFLRV�DQWHULRUHV��(VWH�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��

E�� 6H�FDUJDUi�FRQ�DERQR�D:�
E���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� SRU� ORV� SDJRV�UHDOL]DGRV��



([LVWHQFLDV�1RYLHPEUH����

�����

E���� /D� FXHQWD� ���� ©'HYROXFLRQHV� GH� FRPSUDV� \� RSHUDFLRQHV�VLPLODUHVª�� SRU� HO� LPSRUWH� GH� ODV� GHYROXFLRQHV� GH� FRPSUDV�TXH�QR�KXELHUDQ�VLGR�SDJDGDV��
E���� /D� VXEFXHQWD� ����� ©%HQHILFLRV� SRU� OD� PRGLILFDFLyQ� GH�REOLJDFLRQHV�GH�SUHVXSXHVWRV�FHUUDGRVª��SRU� OD�DQXODFLyQ�\�SUHVFULSFLyQ�GH�REOLJDFLRQHV�SHQGLHQWHV�GH�SDJR��

6X� VDOGR�� DFUHHGRU�� UHSUHVHQWD� HO� LPSRUWH� GH� ODV� REOLJDFLRQHV�UHFRQRFLGDV� HQ� HMHUFLFLRV� DQWHULRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV�SHQGLHQWHV�GH�SDJR��



([LVWHQFLDV�1RYLHPEUH����
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���� '(8'25(6�35(6838(67$5,26��
�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWH��

������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�GHFODUDFLRQHV�DXWROLTXLGDGDV��
������ 'H�RWURV�LQJUHVRV�VLQ�FRQWUDtGR�SUHYLR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWRV� GH� LQJUHVRV�FHUUDGRV��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWH��
������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH��OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ �'HUHFKRV�DQXODGRV�SRU�GHYROXFLyQ�GH�LQJUHVRV��

�����'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWRV�FHUUDGRV��
������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV� DQXODGRV� SRU� SUHVFULSFLyQ�� GH� OLTXLGDFLRQHV� GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 'HUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��



([LVWHQFLDV�1RYLHPEUH����

�����

������ 'HUHFKRV� DQXODGRV� SRU� LQVROYHQFLDV� \� RWUDV� FDXVDV�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR�� GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 'HUHFKRV� DQXODGRV� SRU� SUHVFULSFLyQ�� GH� OLTXLGDFLRQHV� GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��

�����'HXGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWH��
�����'HXGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRV��
�����'HYROXFLyQ�GH�LQJUHVRV��
�����'HUHFKRV�FDQFHODGRV�HQ�HVSHFLH�GH�SUHVXSXHVWR�FRUULHQWH��

������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HUHFKRV�FDQFHODGRV�HQ�HVSHFLH�GH�SUHVXSXHVWRV�FHUUDGRV��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�
'HUHFKRV� UHFRQRFLGRV� D� IDYRU� GH� OD� HQWLGDG�� FRPR� FRQVHFXHQFLD� GH� OD�HMHFXFLyQ�GHO�SUHVXSXHVWR��
�
�����'HXGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWH��

5HFRJH� ORV� GHUHFKRV� UHFRQRFLGRV� GXUDQWH� HO� SHUtRGR� GH� YLJHQFLD� GHO�SUHVXSXHVWR� FRPR� FRQVHFXHQFLD� GH� RSHUDFLRQHV� FRPHUFLDOHV�� (VWD�FXHQWD�VH�XWLOL]DUi��H[FOXVLYDPHQWH��SRU�ORV�2UJDQLVPRV�$XWyQRPRV�GH�FDUiFWHU� FRPHUFLDO�� LQGXVWULDO�� ILQDQFLHUR� R� DQiORJR� \� VyOR� HQ� UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�FRPHUFLDOHV��
)LJXUDUi� HQ� HO� DFWLYR� GHO� EDODQFH� IRUPDQGR� SDUWH� GH� OD� DJUXSDFLyQ�©$FWLYR�FLUFXODQWHª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� &XHQWDV� GHO� VXEJUXSR� ��� ©9HQWDVª�� H[FHSWR� OD� ����©'HYROXFLRQHV� GH� YHQWDV� \� RSHUDFLRQHV� VLPLODUHVª� \� ����©5DSSHOV�VREUH�YHQWDVª��SRU�ORV�GHUHFKRV�UHFRQRFLGRV��
D���� /D� FXHQWD� ���� ©'HYROXFLRQHV� GH� FRPSUDV� \� RSHUDFLRQHV�VLPLODUHVª��DO� UHFRQRFHU� ORV�GHUHFKRV�SRU�FRPSUDV�TXH�VRQ�GHYXHOWDV�D�ORV�SURYHHGRUHV��FXDQGR�KXELHUDQ�VLGR�SDJDGDV��
D���� /D� FXHQWD� ���� ©5DSSHOV� SRU� FRPSUDVª�� DO� UHFRQRFHU� ORV�GHUHFKRV� SRU� ORV� FRQFHGLGRV� D� OD� HQWLGDG� SRU� ORV�SURYHHGRUHV��
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D���� &XHQWDV�GHO�JUXSR���D� ODV�TXH�VH� LPSXWHQ� LQJUHVRV�GH� WLSR�FRPHUFLDO��
D���� &XHQWDV� GHO� JUXSR� ��� DO� UHFRQRFHU� ORV� GHUHFKRV� SRU�DQXODFLRQHV� GH� JDVWRV� GH� WLSR� FRPHUFLDO�� FXDQGR� KXELHUDQ�VLGR�SDJDGRV��

E�� 6H�DERQDUi�FRQ�FDUJR�D��
E���� &XHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��SRU�ORV�FREURV��
E���� /D� FXHQWD� ���� ©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª�� HQ� HO�PRPHQWR� GH� OD� DSOLFDFLyQ� GHILQLWLYD� GH� DTXHOORV� LQJUHVRV�DSOLFDGRV�WUDQVLWRULDPHQWH�HQ�GLFKD�FXHQWD��
E���� /D� FXHQWD� ���� ©3pUGLGDV� GH� FUpGLWRV� LQFREUDEOHVª�� SRU� ODV�LQVROYHQFLDV�ILUPHV��
E���� /D�FXHQWD������SRU�HO�LPSRUWH�GH�ODV�GHYROXFLRQHV�GH�YHQWDV�TXH�QR�KXELHUDQ�VLGR�FREUDGDV��
E���� &XHQWDV� GHO� JUXSR� ��� FXDQGR� VH� DQXOHQ� LQJUHVRV� GH� WLSR�FRPHUFLDO�TXH�QR�KXELHUDQ�VLGR�FREUDGRV��

6X�VDOGR��GHXGRU��UHFRJHUi�ORV�GHUHFKRV�OLTXLGDGRV�GXUDQWH�HO�HMHUFLFLR�SRU�RSHUDFLRQHV�FRPHUFLDOHV��TXH�HVWiQ�SHQGLHQWHV�GH�FREUR��
(O�GtD���GH�HQHUR��HQ�HO�DVLHQWR�GH�DSHUWXUD��HO�VDOGR�GH�HVWD�FXHQWD�HQ����GH�GLFLHPEUH�DQWHULRU�IRUPDUi�SDUWH�GHO�VDOGR�LQLFLDO�GH�OD�FXHQWD�����©'HXGRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV�� 3UHVXSXHVWRV� FHUUDGRVª��(VWH�WUDVSDVR�GH�VDOGR�VH�UHDOL]DUi�GLUHFWDPHQWH��VLQ�SUDFWLFDU�DVLHQWR�DOJXQR��

�����'HXGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRV��
5HFRJH� HQ� �� GH� HQHUR� HO� LPSRUWH� GH� ORV� GHUHFKRV� UHFRQRFLGRV� HQ�HMHUFLFLRV� DQWHULRUHV por operaciones comerciales�� FX\R� FREUR� QR� KD�VLGR�KHFKR�HIHFWLYR�HQ����GH�GLFLHPEUH�GHO�HMHUFLFLR�SUHFHGHQWH��(VWD�FXHQWD�VH�XWLOL]DUi��H[FOXVLYDPHQWH��SRU�ORV�2UJDQLVPRV�$XWyQRPRV�GH�FDUiFWHU� FRPHUFLDO�� LQGXVWULDO�� ILQDQFLHUR� R� DQiORJR� \� VyOR� HQ� UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�FRPHUFLDOHV��
)LJXUDUi� HQ� HO� DFWLYR� GHO� EDODQFH� IRUPDQGR� SDUWH� GH� OD� DJUXSDFLyQ�©$FWLYR�FLUFXODQWHª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� VXEFXHQWD� ����� ©%HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH�GHUHFKRV�GH�SUHVXSXHVWRV�FHUUDGRVª��SRU� OD� UHFWLILFDFLyQ�DO�DO]D� GHO� VDOGR� HQWUDQWH� GH� GHUHFKRV� UHFRQRFLGRV� HQ�HMHUFLFLRV�DQWHULRUHV��
D���� /D� VXEFXHQWD� ����� ©3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH�GHUHFKRV�GH�SUHVXSXHVWRV�FHUUDGRVª��SRU�OD�UHFWLILFDFLyQ�D�OD�
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EDMD� GHO� VDOGR� HQWUDQWH� GH� GHUHFKRV� UHFRQRFLGRV� HQ�HMHUFLFLRV�DQWHULRUHV��(VWH�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� &XHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��SRU�ORV�FREURV��
E���� /D� FXHQWD� ���� ©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª�� HQ� HO�PRPHQWR� GH� OD� DSOLFDFLyQ� GHILQLWLYD� GH� DTXHOORV� LQJUHVRV�DSOLFDGRV�WUDQVLWRULDPHQWH�HQ�GLFKD�FXHQWD��
E���� /D� FXHQWD� ���� ©3pUGLGDV� GH� FUpGLWRV� LQFREUDEOHVª�� SRU� ODV�LQVROYHQFLDV�ILUPHV��
E���� /D� FXHQWD� ���� ©'HYROXFLRQHV� GH� YHQWDV� \� RSHUDFLRQHV�VLPLODUHVª��SRU�HO�LPSRUWH�GH�ODV�GHYROXFLRQHV�GH�YHQWDV�TXH�QR�KXELHUDQ�VLGR�FREUDGDV��
E���� /D� VXEFXHQWD� ����� ©3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH�GHUHFKRV� GH� SUHVXSXHVWRV� FHUUDGRVª�� SRU� OD� DQXODFLyQ� \�SUHVFULSFLyQ�GH�GHUHFKRV�SHQGLHQWHV�GH�FREUR��

6X� VDOGR�� GHXGRU�� UHFRJHUi� HO� LPSRUWH� GH� GHUHFKRV� OLTXLGDGRV� SRU�RSHUDFLRQHV�FRPHUFLDOHV�HQ�HMHUFLFLRV�DQWHULRUHV�TXH�HVWiQ�SHQGLHQWHV�GH�FREUR��
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*�5�8�3�2����
&2035$6�<�*$6726�325�1$785$/(=$�

&RPSUHQGH� ODV� FXHQWDV� GHVWLQDGDV� D� UHFRJHU�� GH� DFXHUGR� FRQ� VX� QDWXUDOH]D� R�GHVWLQR�� ORV�JDVWRV�FRUULHQWHV�\�SpUGLGDV�H[WUDRUGLQDULDV�GHO�HMHUFLFLR��DVt�FRPR� ODV�WUDQVIHUHQFLDV�\�VXEYHQFLRQHV�GH�FDSLWDO�FRQFHGLGDV��
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���� &2035$6��
�����&RPSUDV�GH�PHUFDGHUtDV��
�����&RPSUDV�GH�PDWHULDV�SULPDV��
�����&RPSUDV�GH�RWURV�DSURYLVLRQDPLHQWRV��
�����7UDEDMRV�UHDOL]DGRV�SRU�RWUDV�HQWLGDGHV��
�����'HYROXFLRQHV�GH�FRPSUDV�\�RSHUDFLRQHV�VLPLODUHV��
�����³5DSSHOV´�SRU�FRPSUDV��

�
��������� &RPSUDV�GH�����

5HFRJHQ� HO� DSURYLVLRQDPLHQWR� GH� PHUFDGHUtDV� \� GHPiV� ELHQHV�LQFOXLGRV�HQ� ORV�VXEJUXSRV��������\����GHVWLQDGRV�D� OD�YHQWD�R�D�VHU�FRQVXPLGRV�GXUDQWH�HO�HMHUFLFLR�HFRQyPLFR��
&RPSUHQGH� WDPELpQ� ORV� WUDEDMRV�TXH�� IRUPDQGR�SDUWH�GHO�SURFHVR�GH�SURGXFFLyQ�SURSLD��VH�HQFDUJXHQ�D�RWUDV�HQWLGDGHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ��SRU�HO� LPSRUWH�GH�ODV�FRPSUDV��D�OD�UHFHSFLyQ�GH�OD�PHUFDQFtD��R�D�VX�SXHVWD�HQ�FDPLQR�VL�VH� WUDQVSRUWD�SRU�FXHQWD�GH�OD�HQWLGDG��FRQ�DERQR��JHQHUDOPHQWH��D�FXHQWDV�GHO�VXEJUXSR����©$FUHHGRUHV�SUHVXSXHVWDULRVª��

(Q� SDUWLFXODU�� OD� FXHQWD� ���� VH� FDUJDUi� D� OD� UHFHSFLyQ� GH� ORV�WUDEDMRV�HQFDUJDGRV�D�RWUDV�HQWLGDGHV��
E�� 6H�DERQDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'HYROXFLRQHV�GH�FRPSUDV�\�RSHUDFLRQHV�VLPLODUHV��
5HPHVDV� GHYXHOWDV� D� SURYHHGRUHV�� QRUPDOPHQWH� SRU� LQFXPSOLPLHQWR�HQ�ODV�FRQGLFLRQHV�GHO�SHGLGR��
(Q� HVWD� FXHQWD� VH� FRQWDELOL]DUiQ� WDPELpQ� ORV� GHVFXHQWRV� \� VLPLODUHV�RULJLQDGRV�SRU�OD�PLVPD�FDXVD��TXH�VHDQ�SRVWHULRUHV�D�OD�UHFHSFLyQ�GH�OD�IDFWXUD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�ODV�FRPSUDV�TXH�VH�GHYXHOYDQ��\�HQ�VX�FDVR��SRU�ORV�GHVFXHQWRV�\�VLPLODUHV�REWHQLGRV��FRQ�FDUJR��D�OD�FXHQWD� ���� ©$FUHHGRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV��3UHVXSXHVWR� FRUULHQWHª� R� ���� ©$FUHHGRUHV� SRU� RSHUDFLRQHV�FRPHUFLDOHV� 3UHVXSXHVWRV� FHUUDGRVª� �� 6L� ODV� FRPSUDV� TXH� VH�GHYXHOYHQ� KXELHUDQ� VLGR� SDJDGDV� VH� DERQDUi� HVWD� FXHQWD� FRQ�FDUJR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWHª��
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E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
������5DSSHOV��SRU�FRPSUDV��

'HVFXHQWRV�\�VLPLODUHV�TXH�OH�VHDQ�FRQFHGLGRV�D�OD�HQWLGDG��SRU�KDEHU�DOFDQ]DGR�XQ�GHWHUPLQDGR�YROXPHQ�GH�SHGLGRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� ORV� �UDSSHOV�� TXH� FRUUHVSRQGDQ� D� OD� HQWLGDG��FRQFHGLGRV�SRU�ORV�DFUHHGRUHV��FRQ�FDUJR�D�FXHQWDV�GHO�VXEJUXSR����©'HXGRUHV�SUHVXSXHVWDULRVª��3UHVXSXHVWR�FRUULHQWHª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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�
���� 9$5,$&,Ï1�'(�(;,67(1&,$6��

�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�PHUFDGHUtDV��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�PDWHULDV�SULPDV��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�RWURV�DSURYLVLRQDPLHQWRV��

�
�����������9DULDFLyQ�GH�H[LVWHQFLDV�GH�����

&XHQWDV� GHVWLQDGDV� D� UHJLVWUDU�� DO� FLHUUH� GHO� HMHUFLFLR�� ODV� YDULDFLRQHV�HQWUH� ODV� H[LVWHQFLDV� ILQDOHV� \� ODV� LQLFLDOHV�� FRUUHVSRQGLHQWHV� D� ORV�VXEJUXSRV� ���� ��� \� ��� �PHUFDGHUtDV�� PDWHULDV� SULPDV� \� RWURV�DSURYLVLRQDPLHQWRV���
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
6H�FDUJDUiQ�SRU�HO� LPSRUWH�GH� ODV�H[LVWHQFLDV� LQLFLDOHV�\�VH�DERQDUiQ�SRU�HO�GH�ODV�H[LVWHQFLDV�ILQDOHV��FRQ�DERQR�\�FDUJR��UHVSHFWLYDPHQWH��D�FXHQWDV� GH� ORV� VXEJUXSRV� ���� ��� \� ����(O� VDOGR�TXH� UHVXOWH�HQ�HVWDV�FXHQWDV� VH� FDUJDUi� R� DERQDUi�� VHJ~Q� ORV� FDVRV�� D� OD� FXHQWD� ����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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���� '27$&,21(6�$�/$6�3529,6,21(6��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�GH�H[LVWHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLD�GH�FUpGLWRV�D�ODUJR�SOD]R���
��
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����'RWDFLyQ� D� OD� SURYLVLyQ� SDUD� LQVROYHQFLDV� GH� FUpGLWRV� D� FRUWR�SOD]R��

�
�����'RWDFLyQ�D�OD�SURYLVLyQ�GH�H[LVWHQFLDV��

&RUUHFFLyQ�YDORUDWLYD��UHDOL]DGD�DO�FLHUUH�GHO�HMHUFLFLR��SRU�GHSUHFLDFLyQ�GH�FDUiFWHU�UHYHUVLEOH�HQ�ODV�H[LVWHQFLDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�DERQR�D� FXHQWDV� GHO� VXEJUXSR� ��� ©3URYLVLRQHV� SRU� GHSUHFLDFLyQ� GH�H[LVWHQFLDVª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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*�5�8�3�2����
9(17$6�(�,1*5(626�325�1$785$/(=$�

&RPSUHQGH�ORV�UHFXUVRV�SURFHGHQWHV�GH�OD�FDSDFLGDG�LPSRVLWLYD�GH�OD�HQWLGDG�\�GH�ORV� UHQGLPLHQWRV� GHO� HMHUFLFLR� GH� VX� DFWLYLGDG�� DVt� FRPR� ODV� WUDQVIHUHQFLDV� \�VXEYHQFLRQHV�UHFLELGDV��WDQWR�FRUULHQWHV�FRPR�GH�FDSLWDO��RWURV�LQJUHVRV�\�EHQHILFLRV�H[WUDRUGLQDULRV��
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���� 9(17$6��
700. Ventas de mercaderías. 

701. Ventas de productos terminados. 

702. Ventas de productos semiterminados. 

703. Venta de subproductos y residuos. 

704. Ventas de envases y embalajes. 

705. Prestaciones de servicios. 

708. Devoluciones de ventas y operaciones similares. 

709. “Rappels” sobre ventas. 

�
���������� 9HQWDV�GH�������

7UDQVDFFLRQHV��FRQ�VDOLGD�R�HQWUHJD�GH�ORV�ELHQHV�REMHWR�GH�WUiILFR�GH�OD�HQWLGDG��VXMHWR�GH�OD�FRQWDELOLGDG��PHGLDQWH�SUHFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUiQ�� SRU� HO� LPSRUWH� GH� OD� WUDQVDFFLyQ�� FRQ� FDUJR� D�FXHQWDV�GHO�VXEJUXSR����©'HXGRUHV�SUHVXSXHVWDULRVª��
E�� 6H�FDUJDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����'HYROXFLRQHV�GH�YHQWDV�\�RSHUDFLRQHV�VLPLODUHV��
5HPHVDV� GHYXHOWDV� SRU� FOLHQWHV�� QRUPDOPHQWH� SRU� LQFXPSOLPLHQWR� GH�ODV�FRQGLFLRQHV�GHO�SHGLGR��
(Q� HVWD� FXHQWD� VH� FRQWDELOL]DUiQ� WDPELpQ� ORV� GHVFXHQWRV� \� VLPLODUHV�RULJLQDGRV�SRU�OD�PLVPD�FDXVD��TXH�VHDQ�SRVWHULRUHV�D�OD�HPLVLyQ�GH�OD�IDFWXUD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO� LPSRUWH�GH�ODV�YHQWDV�GHYXHOWDV�\�HQ�VX�FDVR��SRU�ORV�GHVFXHQWRV�\�VLPLODUHV�FRQFHGLGRV��FRQ�DERQR�D�OD�FXHQWD����� ©'HXGRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV�� 3UHVXSXHVWR�FRUULHQWHª� R� ���� ©'HXGRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV��3UHVXSXHVWRV� FHUUDGRVª�� 6L� ODV� YHQWDV� GHYXHOWDV� KXELHUDQ� VLGR�FREUDGDV�� VH� FDUJDUi� HVWD� FXHQWD� FRQ� DERQR� D� OD� FXHQWD� ����©$FUHHGRUHV� SRU� RSHUDFLRQHV� FRPHUFLDOHV�� 3UHVXSXHVWR�FRUULHQWHª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

������5DSSHOV��VREUH�YHQWDV��
'HVFXHQWRV� \� VLPLODUHV� TXH� VH� EDVDQ� HQ� KDEHU� DOFDQ]DGR� XQ�GHWHUPLQDGR�YROXPHQ�GH�SHGLGRV��
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6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� ORV� �UDSSHOV�� TXH� FRUUHVSRQGDQ� R� VHDQ�FRQFHGLGRV�D�ORV�GHXGRUHV��FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©$FUHHGRUHV�SUHVXSXHVWDULRVª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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���� 9$5,$&,Ï1�'(�(;,67(1&,$6��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�SURGXFWRV�HQ�FXUVR��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�SURGXFWRV�VHPLWHUPLQDGRV��
�����9DULDFLyQ�GH�H[LVWHQFLDV�GH�SURGXFWRV�WHUPLQDGRV��
�����9DULDFLyQ� GH� H[LVWHQFLDV� GH� VXESURGXFWRV�� UHVLGXRV� \� PDWHULDOHV�UHFXSHUDGRV��

�
����������� 9DULDFLyQ�GH�H[LVWHQFLDV�����

&XHQWDV� GHVWLQDGDV� D� UHJLVWUDU�� DO� FLHUUH� GH� HMHUFLFLR�� ODV� YDULDFLRQHV�HQWUH� ODV� H[LVWHQFLDV� ILQDOHV� \� ODV� LQLFLDOHV�� FRUUHVSRQGLHQWHV� D� ORV�VXEJUXSRV� ���� ���� ��� \� ��� �SURGXFWRV� HQ� FXUVR�� SURGXFWRV�VHPLWHUPLQDGRV�� SURGXFWRV� WHUPLQDGRV� \� VXESURGXFWRV�� UHVLGXRV� \�PDWHULDOHV�UHFXSHUDGRV���
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
6H�FDUJDUiQ�SRU�HO� LPSRUWH�GH� ODV�H[LVWHQFLDV� LQLFLDOHV�\�VH�DERQDUiQ�SRU�HO�GH�ODV�H[LVWHQFLDV�ILQDOHV��FRQ�DERQR�\�FDUJR��UHVSHFWLYDPHQWH��D�FXHQWDV�GH�ORV�VXEJUXSRV������������\�����(O�VDOGR�TXH�UHVXOWH�HQ�HVWDV�FXHQWDV� VH� FDUJDUi� R� DERQDUi�� VHJ~Q� ORV� FDVRV�� D� OD� FXHQWD� ����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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���� (;&(626�<�$3/,&$&,21(6�'(�3529,6,21(6�
�����([FHVR�GH�SURYLVLyQ�SDUD�ULHVJRV�\�JDVWRV��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO���
��
�����([FHVR�GH�SURYLVLyQ�GHO�LQPRYLOL]DGR�PDWHULDO���
��
�����3URYLVLyQ�SDUD�H[LVWHQFLDV�DSOLFDGD��
�����3URYLVLyQ�SDUD�LQVROYHQFLDV�DSOLFDGD��
�����([FHVR�GH�SURYLVLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�ODUJR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD� LQVROYHQFLDV�GH�FUpGLWRV�D� ODUJR�SOD]R���
��
�����([FHVR�GH�SURYLVLyQ�SDUD�YDORUHV�QHJRFLDEOHV�D�FRUWR�SOD]R��
�����([FHVR�GH�SURYLVLyQ�SDUD�LQVROYHQFLDV�GH�FUpGLWRV�D�FRUWR�SOD]R��
�
�����3URYLVLyQ�GH�H[LVWHQFLDV�DSOLFDGD��

,PSRUWH�GH�OD�SURYLVLyQ�H[LVWHQWH�DO�FLHUUH�GHO�HMHUFLFLR�DQWHULRU��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GRWDGR�HQ�HO�HMHUFLFLR�SUHFHGHQWH��FRQ�FDUJR� D� FXHQWDV� GHO� VXEJUXSR� ��� ©3URYLVLRQHV� SRU� GHSUHFLDFLyQ�GH�H[LVWHQFLDVª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�
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���� 'HUHFKRV�D�FREUDU�SUHVXSXHVWDULRV�\�REOLJDFLRQHV�SUHVXSXHVWDULDV��
/RV�GHUHFKRV�D�FREUDU�SUHVXSXHVWDULRV�ILJXUDUiQ�SRU�HO�LPSRUWH�D�SHUFLELU��
/RV�GHUHFKRV�D�FREUDU�SURFHGHQWHV�GH�LQJUHVRV�GH�'HUHFKR�3~EOLFR�KDEUiQ�GH� YDORUDUVH� SRU� HO� LPSRUWH� GHWHUPLQDGR� HQ� HO� DFWR� GH� OLTXLGDFLyQ� TXH� ORV�JHQHUH�� WDQWR� SURFHGDQ� GH� LQJUHVRV� VLQ� FRQWUDSUHVWDFLyQ� \� GH� H[DFFLyQ�REOLJDWRULD��FRPR�GH�SUHVWDFLRQHV�GH�VHUYLFLRV�� UHDOL]DFLyQ�GH�DFWLYLGDGHV�\�XWLOL]DFLyQ�SULYDWLYD�R�DSURYHFKDPLHQWR�HVSHFLDO�GHO�GRPLQLR�S~EOLFR��
/RV�GHUHFKRV�GH�FREUR�GHULYDGRV�GH�OD�YHQWD�GH�ELHQHV�FRQFHSWXDGRV�FRPR�H[LVWHQFLDV� KDEUiQ� GH� UHJLVWUDUVH� SRU� HO� LPSRUWH� GH� OD� FRQWUDSUHVWDFLyQ� D�SHUFLELU�SRU�OD�YHQWD��VLQ�LQFOXLU�ORV�LPSXHVWRV�OHJDOPHQWH�UHSHUFXWLEOHV��QL�ORV�JDVWRV�VDWLVIHFKRV�SRU�FXHQWD�GHO�GHXGRU��ORV�FXDOHV�VH�LQWHJUDUiQ�HQ�RWUDV�FXHQWDV�D�FREUDU�QR�SUHVXSXHVWDULDV��
/RV� GHUHFKRV� GH� FREUR� GHULYDGRV� GH� RWUDV� SUHVWDFLRQHV� GH� VHUYLFLRV� \�FHVLRQHV� GH� ELHQHV� SDWULPRQLDOHV�� HIHFWXDGDV� HQ� UpJLPHQ� GH� 'HUHFKR�3ULYDGR��VH�UHJLVWUDUiQ�SRU�HO�LPSRUWH�GH�OD�FRQWUDSUHVWDFLyQ�D�SHUFLELU�SRU�ORV�PLVPRV�� VLJXLpQGRVH� ORV� PLVPRV� FULWHULRV� TXH� HQ� HO� SiUUDIR� DQWHULRU�� HQ�FXDQWR�D�ORV�LPSXHVWRV�OHJDOPHQWH�UHSHUFXWLEOHV�\�ORV�JDVWRV�VDWLVIHFKRV�SRU�FXHQWD�GHO�GHXGRU��
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
'HEHUiQ� UHDOL]DUVH� ODV� FRUUHFFLRQHV� YDORUDWLYDV� TXH� SURFHGDQ�� GRWiQGRVH��HQ�VX�FDVR��ODV�SURYLVLRQHV�TXH�UHIOHMHQ�HO�ULHVJR�GH�LQVROYHQFLD�FRQ�UHVSHFWR�DO�FREUR�GH�ORV�GHUHFKRV�GH�TXH�VH�WUDWH��
/DV�REOLJDFLRQHV�SUHVXSXHVWDULDV�ILJXUDUiQ�SRU�HO�LPSRUWH�D�VDWLVIDFHU��'LFKR�YDORU��TXH�GHEH�FRQVLGHUDUVH�FRPR�OD�FDQWLGDG�D�SDJDU�HQ�HO�PRPHQWR�GH�VX�YHQFLPLHQWR��HVWDUi� IRUPDGR�SRU�HO�SULQFLSDO�GH� OD�GHXGD�PiV��HQ�VX�FDVR��ODV�UHWULEXFLRQHV�LPSOtFLWDV�TXH�VH�SXGLHUDQ�KDEHU�SDFWDGR�HQ�OD�ILQDQFLDFLyQ�GH�OD�RSHUDFLyQ��
(Q� HO� FDVR� GH� REOLJDFLRQHV� SRU� FRPSUD� GH� H[LVWHQFLDV� R� GH� VHUYLFLRV�ILJXUDUiQ� SRU� HO� LPSRUWH� GH� OD� FRQWUDSUHVWDFLyQ� D� UHDOL]DU�� 7DO� LPSRUWH� QR�FRPSUHQGHUi� ORV� LPSXHVWRV� OHJDOPHQWH� GHGXFLEOHV�� TXH� VH� UHJLVWUDUiQ� HQ�FXHQWDV�D�SDJDU�QR�SUHVXSXHVWDULDV��

���� ([LVWHQFLDV��
��� 9DORUDFLyQ��
/RV� ELHQHV� FRPSUHQGLGRV� HQ� ODV� H[LVWHQFLDV� GHEHQ� YDORUDUVH� DO� SUHFLR� GH�DGTXLVLFLyQ�R�DO�FRVWH�GH�SURGXFFLyQ��
��� 3UHFLR�GH�DGTXLVLFLyQ��
(O�SUHFLR�GH�DGTXLVLFLyQ�FRPSUHQGHUi�HO�FRQVLJQDGR�HQ�IDFWXUD�PiV�WRGRV�ORV�JDVWRV� DGLFLRQDOHV� HQ� TXH� VH� LQFXUUD� KDVWD� TXH� ORV� ELHQHV� VH� KDOOHQ� HQ�DOPDFpQ��WDOHV�FRPR�WUDQVSRUWHV��DGXDQDV��VHJXURV��HWF��7DPELpQ�VH�LQFOXLUi�
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HO� LPSRUWH� GH� ORV� LPSXHVWRV� LQGLUHFWRV� TXH� JUDYDQ� OD� DGTXLVLFLyQ� GH� ODV�H[LVWHQFLDV�TXH�QR�VHD�GLUHFWDPHQWH�UHFXSHUDEOH�GH�OD�+DFLHQGD�3~EOLFD��
��� &RVWH�GH�SURGXFFLyQ��
(O�FRVWH�GH�SURGXFFLyQ�VH�GHWHUPLQDUi�DxDGLHQGR�DO�SUHFLR�GH�DGTXLVLFLyQ�GH�ODV� PDWHULDV�SULPDV�\�RWUDV�PDWHULDV�FRQVXPLEOHV�� ORV�FRVWHV�GLUHFWDPHQWH�LPSXWDEOHV� DO� SURGXFWR�� 7DPELpQ� GHEHUi� DxDGLUVH� OD� SDUWH� TXH�UD]RQDEOHPHQWH�FRUUHVSRQGD�GH�ORV�FRVWHV�LQGLUHFWDPHQWH�LPSXWDEOHV�D�ORV�SURGXFWRV�GH�TXH�VH�WUDWH��HQ�OD�PHGLGD�HQ�TXH�WDOHV�FRVWHV�FRUUHVSRQGDQ�DO�SHUtRGR�GH�IDEULFDFLyQ��
��� &RUUHFFLRQHV�GH�YDORU��
&XDQGR� HO� YDORU� GH� PHUFDGR� GH� XQ� ELHQ� R� FXDOTXLHU� RWUR� YDORU� TXH� OH�FRUUHVSRQGD� VHD� LQIHULRU� D� VX� SUHFLR� GH� DGTXLVLFLyQ� R� D� VX� FRVWH� GH�SURGXFFLyQ��SURFHGHUi�HIHFWXDU�FRUUHFFLRQHV�YDORUDWLYDV��GRWDQGR�D�WDO�HIHFWR�OD� SHUWLQHQWH� SURYLVLyQ�� FXDQGR� OD� GHSUHFLDFLyQ� VHD� UHYHUVLEOH�� 6L� OD�GHSUHFLDFLyQ� IXHUD� LUUHYHUVLEOH�� VH� WHQGUi� HQ� FXHQWD� WDO� FLUFXQVWDQFLD� DO�YDORUDU�ODV�H[LVWHQFLDV��$�HVWRV�HIHFWRV�VH�HQWHQGHUi�SRU�YDORU�GH�PHUFDGR��
D�� 3DUD� ODV� PDWHULDV� SULPDV�� VX� SUHFLR� GH� UHSRVLFLyQ� R� HO� YDORU� QHWR� GH�UHDOL]DFLyQ�VL�IXHVH�PHQRU��
E�� 3DUD� ODV� PHUFDGHUtDV� \� ORV� SURGXFWRV� WHUPLQDGRV�� VX� YDORU� GH�UHDOL]DFLyQ�� GHGXFLGRV� ORV� JDVWRV� GH� FRPHUFLDOL]DFLyQ� TXH�FRUUHVSRQGDQ��
F�� 3DUD� ORV� SURGXFWRV� HQ� FXUVR�� HO� YDORU� GH� UHDOL]DFLyQ�GH� ORV�SURGXFWRV�WHUPLQDGRV� FRUUHVSRQGLHQWHV�� GHGXFLGRV� OD� WRWDOLGDG� GH� FRVWHV� GH�IDEULFDFLyQ�SHQGLHQWHV�GH�LQFXUULU�\�ORV�JDVWRV�GH�FRPHUFLDOL]DFLyQ��
1R�REVWDQWH��ORV�ELHQHV�TXH�KXELHVHQ�VLGR�REMHWR�GH�XQ�FRQWUDWR�GH�YHQWD�HQ�ILUPH�FX\R�FXPSOLPLHQWR�GHED�WHQHU�OXJDU�SRVWHULRUPHQWH�QR�VHUiQ�REMHWR�GH�OD�FRUUHFFLyQ�YDORUDWLYD�LQGLFDGD�DQWHULRUPHQWH��D�FRQGLFLyQ�GH�TXH�HO�SUHFLR�GH� YHQWD� HVWLSXODGR� HQ� GLFKR� FRQWUDWR� FXEUD�� FRPR� PtQLPR�� HO� SUHFLR� GH�DGTXLVLFLyQ�R�HO�FRVWH�GH�SURGXFFLyQ�GH�WDOHV�ELHQHV��PiV�WRGRV�ORV�FRVWHV�SHQGLHQWHV�GH�UHDOL]DU�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR��
&XDQGR�VH�WUDWH�GH�ELHQHV�FX\R�SUHFLR�GH�DGTXLVLFLyQ�R�FRVWH�GH�SURGXFFLyQ�QR� VHD� LGHQWLILFDEOH� GH� PRGR� LQGLYLGXDOL]DGR�� VH� DGRSWDUi� FRQ� FDUiFWHU�JHQHUDO�HO�PpWRGR�GHO�SUHFLR�PHGLR�R�FRVWH�PHGLR�SRQGHUDGR��/RV�PpWRGRV�),)2��/,)2�X�RWUR�DQiORJR�VRQ�DFHSWDEOHV�\�SXHGHQ�DGRSWDUVH��VL�OD�HQWLGDG�ORV�FRQVLGHUD�PiV�FRQYHQLHQWHV�SDUD�VX�JHVWLyQ��

���� 'LIHUHQFLDV�GH�FDPELR�HQ�PRQHGD�H[WUDQMHUD��
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� ([LVWHQFLDV��
6X� FRQYHUVLyQ� HQ� PRQHGD� QDFLRQDO� VH� KDUi� DSOLFDQGR� DO� SUHFLR� GH�DGTXLVLFLyQ�R�DO�FRVWH�GH�SURGXFFLyQ�HO�WLSR�GH�FDPELR�YLJHQWH�HQ�OD�IHFKD�HQ�
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TXH� VH� SURGXFH� FDGD� DGTXLVLFLyQ�� \� HVWD� YDORUDFLyQ� VHUi� OD� TXH� VH� XWLOLFH�WDQWR�VL�VH�DSOLFD�HO�PpWRGR�GH�LGHQWLILFDFLyQ�HVSHFtILFD�SDUD�OD�YDORUDFLyQ�GH�H[LVWHQFLDV�� FRPR� VL� VH� DSOLFDQ� ORV� PpWRGRV� GH� SUHFLR� PHGLR� SRQGHUDGR��),)2��/,)2�X�RWURV�DQiORJRV��
6H�GHEHUi�GRWDU� OD�SURYLVLyQ�FXDQGR� OD�YDORUDFLyQ�DVt�REWHQLGD�H[FHGD�GHO�SUHFLR�TXH� ODV�H[LVWHQFLDV� WXYLHUDQ�HQ�HO�PHUFDGR�HQ� OD� IHFKD�GH�FLHUUH��6L�GLFKR�SUHFLR�GH�PHUFDGR�HVWi�ILMDGR�HQ�PRQHGD�GLVWLQWD�GHO�HXUR�VH�DSOLFDUi�SDUD� VX� FRQYHUVLyQ� HQ� PRQHGD� QDFLRQDO� HO� WLSR� GH� FDPELR� YLJHQWH� HQ� OD�UHIHULGD�IHFKD��
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

���� &RPSUDV�\�RWURV�JDVWRV��
(Q�OD�YDORUDFLyQ�GH�ODV�FRPSUDV�GH�ELHQHV�VXVFHSWLEOHV�GH�DOPDFHQDPLHQWR��GHVWLQDGRV� D� OD� YHQWD� R� FRQVXPR� LQWHUQR� R� ELHQ� SDUD� VX� WUDQVIRUPDFLyQ� R�LQFRUSRUDFLyQ� DO� SURFHVR� SURGXFWLYR�� VH� WHQGUiQ� HQ� FXHQWD� ODV� VLJXLHQWHV�UHJODV��
D�� /RV� JDVWRV� GH� ODV� FRPSUDV�� LQFOXLGRV� ORV� WUDQVSRUWHV� \� ORV� LPSXHVWRV�TXH� UHFDLJDQ� VREUH� ODV� DGTXLVLFLRQHV� FRQ� H[FOXVLyQ� GHO� TXH� JUDYH� HO�YDORU�DxDGLGR�VRSRUWDGR�GHGXFLEOH��VH�FDUJDUiQ�HQ�OD�UHVSHFWLYD�FXHQWD�GHO�VXEJUXSR�����
E�� /RV� GHVFXHQWRV� \� VLPLODUHV� LQFOXLGRV� HQ� IDFWXUD� TXH� QR� REHGH]FDQ� D�SURQWR�SDJR�VH�FRQVLGHUDUiQ�FRPR�PHQRU�LPSRUWH�GH�OD�FRPSUD��
F�� /RV� GHVFXHQWRV� \� VLPLODUHV� TXH� OH� VHDQ� FRQFHGLGRV� D� OD� HQWLGDG� SRU�SURQWR� SDJR�� LQFOXLGRV� R� QR� HQ� IDFWXUD�� VH� FRQVLGHUDUiQ� LQJUHVRV�ILQDQFLHURV�� FRQWDELOL]iQGRVH� HQ� OD� FXHQWD� ���� ©'HVFXHQWRV� VREUH��FRPSUDV�SRU�SURQWR�SDJRª��
G�� /RV� GHVFXHQWRV� \� VLPLODUHV� TXH� VH� EDVHQ� HQ� KDEHU� DOFDQ]DGR� XQ�GHWHUPLQDGR� YROXPHQ� GH� SHGLGRV� VH� FRQWDELOL]DUiQ� HQ� OD� FXHQWD� ����©5DSSHOV�SRU�FRPSUDVª��
H�� /RV� GHVFXHQWRV� \� VLPLODUHV� SRVWHULRUHV� D� OD� UHFHSFLyQ� GH� OD� IDFWXUD�RULJLQDGRV� SRU� GHIHFWRV� GH� FDOLGDG�� LQFXPSOLPLHQWR� GH� SOD]RV� GH�HQWUHJD� X� RWUDV� FDXVDV� DQiORJDV� VH� FRQWDELOL]DUiQ� HQ� OD� FXHQWD� ����©'HYROXFLRQHV�GH�FRPSUDV�\�RSHUDFLRQHV�VLPLODUHVª��
(Q� OD� YDORUDFLyQ� GH� JDVWRV� SRU� VHUYLFLRV� VHUiQ� WDPELpQ� GH� DSOLFDFLyQ� ODV�UHJODV�DQWHULRUHV��
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

���� 9HQWDV�\�RWURV�LQJUHVRV��
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������



([LVWHQFLDV�1RYLHPEUH����

�����

(Q� OD� FRQWDELOL]DFLyQ� GH� OD� YHQWD� GH� ELHQHV� VH� WHQGUiQ� HQ� FXHQWD� ODV�VLJXLHQWHV�UHJODV��
D�� /DV�YHQWDV�VH�FRQWDELOL]DUiQ�VLQ�LQFOXLU�ORV�LPSXHVWRV�TXH�JUDYDQ�HVWDV�RSHUDFLRQHV�� /RV� JDVWRV� LQKHUHQWHV� D� ODV� PLVPDV�� LQFOXLGRV� ORV�WUDQVSRUWHV� D� FDUJR� GH� OD� HQWLGDG�� VH� FRQWDELOL]DUiQ� HQ� ODV� FXHQWDV�FRUUHVSRQGLHQWHV� GHO� JUXSR� ��� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� ODV�UHJODV�G��\�H��VLJXLHQWHV��
E�� /RV�GHVFXHQWRV�\�VLPLODUHV� LQFOXLGRV�HQ�IDFWXUDV�TXH�QR�REHGH]FDQ�D�SURQWR�SDJR�VH�FRQVLGHUDUiQ�FRPR�PHQRU�LPSRUWH�GH�OD�YHQWD��
F�� /RV� GHVFXHQWRV� \� VLPLODUHV� TXH� VHDQ� FRQFHGLGRV� SRU� OD�HPSUHVD�SRU�SURQWR� SDJR�� HVWpQ� R� QR� LQFOXLGRV� HQ� IDFWXUD�� VH� FRQVLGHUDUiQ� JDVWRV�ILQDQFLHURV�� FRQWDELOL]iQGRVH� HQ� OD� FXHQWD� ���� ©'HVFXHQWRV� VREUH�YHQWDV�SRU�SURQWR�SDJRª��
G�� /RV� GHVFXHQWRV� \� VLPLODUHV� TXH� VH� EDVHQ� HQ� KDEHU� DOFDQ]DGR� XQ�GHWHUPLQDGR� YROXPHQ� GH� SHGLGRV� VH� FRQWDELOL]DUiQ� HQ� OD� FXHQWD� ����©5DSSHOV�VREUH�YHQWDVª��
H�� /RV� GHVFXHQWRV� \� VLPLODUHV� SRVWHULRUHV� D� OD� HPLVLyQ� GH� IDFWXUD�RULJLQDGRV� SRU� GHIHFWRV� GH� FDOLGDG�� LQFXPSOLPLHQWR� GH� ORV� SOD]RV� GH�HQWUHJD� X� RWUDV� FDXVDV� DQiORJDV� VH� FRQWDELOL]DUiQ� HQ� OD� FXHQWD� ����©'HYROXFLRQHV�GH�YHQWDV�\�RSHUDFLRQHV�VLPLODUHVª��
(Q� OD�FRQWDELOL]DFLyQ�GH� LQJUHVRV�SRU�VHUYLFLRV�VHUiQ�WDPELpQ�GH�DSOLFDFLyQ�ODV�UHJODV�DQWHULRUHV��
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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