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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� ORFDO� �PRGHOR� 1RUPDO�� HQ�
PDWHULD�GH�³*DVWRV�\�3UHVXSXHVWR�GH�JDVWRV´�
(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�GRFXPHQWR��(QGHXGDPLHQWR��,QPRYLOL]DGR��
3UHVXSXHVWR�GH�LQJUHVRV����������FRQ�HO�TXH�JXDUGDQ�PiV�UHODFLyQ��(VWH�HV�HO�FDVR��
SRU�HMHPSOR��GH�ODV�FXHQWDV�GHO�VXEJUXSR����©'RWDFLRQHV�SDUD�DPRUWL]DFLRQHVª�\�
GH�ODV�GHO�VXEJUXSR����©'H�FRQWURO�SUHVXSXHVWDULR��(MHUFLFLR�FRUULHQWHª�UHODWLYDV�DO�
SUHVXSXHVWR�GH�LQJUHVRV�TXH�VH�GHVFULEHQ�HQ�ORV�GRFXPHQWRV�GH�,QPRYLOL]DGR�\�
3UHVXSXHVWR�GH�LQJUHVRV��UHVSHFWLYDPHQWH��
/DV�FXHQWDV�TXH� ILJXUDQ�HQ�HVWD�DGDSWDFLyQ�\�QR�VH�FRQWLHQHQ�HQ�HO�3*&3¶����
DSDUHFHQ�PDUFDGDV�FRQ�XQ�DVWHULVFR��
���
'H� OD� SUHVHQWH� DGDSWDFLyQ� GHO� 3*&3¶��� D� OD� $GPLQLVWUDFLyQ� ORFDO� PHUHFHQ�
GHVWDFDUVH�ORV�VLJXLHQWHV�DVSHFWRV��
− 6H�GHMD�OLEHUWDG�D�ORV�VXMHWRV�FRQWDEOHV�SDUD�TXH�SXHGDQ�FUHDU�ODV�FXHQWDV�GH�

GHVDUUROOR�TXH�HVWLPHQ�FRQYHQLHQWHV��VLHPSUH�TXH�ODV�PLVPDV�QR�ILJXUHQ�HQ�HO�
3ODQ�DGDSWDGR�D�OD�$GPLQLVWUDFLyQ�ORFDO��

− 6H�HOLPLQDQ�ODV�GLYLVLRQDULDV�GH�ODV�FXHQWDV�����©$FUHHGRUHV�SRU�REOLJDFLRQHV�
UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� \� ���� ©$FUHHGRUHV� SRU�
REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWRV� GH� JDVWRV� FHUUDGRVª� SRU� KDOODUVH�
YLQFXODGDV� DO� FDUiFWHU� GHVFHQWUDOL]DGR� GHO� VLVWHPD� FRQWDEOH� \� QR� SUHVHQWDU�
HVWH�FDUiFWHU�HO�VLVWHPD�FRQWDEOH�ORFDO��

− (O� WUDWDPLHQWR� FRQWDEOH� GH� ORV� ³SDJRV�D� MXVWLILFDU� \� ORV�DQWLFLSRV�GH�FDMD� ILMD´�
VHUi�REMHWR�GH�HVWXGLR�HQ�XQ�GRFXPHQWR�³DG�KRF´��

− (Q� ORV� PRWLYRV� GH� FDUJR� GH� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�
UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª� VH� VXVWLWX\H�� SDUD� OD�
LPSXWDFLyQ� DO� SUHVXSXHVWR� GH� JDVWRV� GH� ORV� UHLQWHJURV� GH� SUHVXSXHVWR�
FRUULHQWH�� OD� FXHQWD� ���� ©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª� SRU� OD� ����
©)RUPDOL]DFLyQª��FRQ�HO�ILQ�GH�TXH�HO�KDEHU�\�HO�GHEH�GH�OD�FXHQWD�����UHFRMDQ�
³FREURV�UHDOL]DGRV´�\�³FREURV�DSOLFDGRV´��UHVSHFWLYDPHQWH��

− (QWUH� ORV�PRWLYRV� GH� DERQR� GH� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�
UHFRQRFLGDV��3UHVXSXHVWRV�GH�JDVWRV�FHUUDGRVª�VH�H[SOLFLWD� ³OD�DQXODFLyQ�GH�
REOLJDFLRQHV´�\�HQWUH�ORV�PRWLYRV�GH�FDUJR�³OD�SUHVFULSFLyQ�GH�REOLJDFLRQHV´��

− (QWUH� ORV�PRWLYRV� GH� DERQR� GH� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� RSHUDFLRQHV�
FRPHUFLDOHV��3UHVXSXHVWR�FRUULHQWHª�VH�LQFRUSRUD�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�
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�� 3ODQ�*HQHUDO�GH�&RQWDELOLGDG�3~EOLFD�DSUREDGR�SRU�2UGHQ�GHO�0LQLVWHULR�GH�(FRQRPtD�\�+DFLHQGD��GH���GH�PD\R�GH�������
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JDVWRV� FRPHUFLDOHV� TXH� GHEDQ� VHU� REMHWR� GH� SHULRGLILFDFLyQ�� FRQ� HO� PLVPR�
FULWHULR�TXH�H[LVWH�SDUD�HO�SUHVXSXHVWR�GH�FDUiFWHU�DGPLQLVWUDWLYR��

− (QWUH� ORV� PRWLYRV� GH� FDUJR� GH� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� RSHUDFLRQHV�
FRPHUFLDOHV�� 3UHVXSXHVWRV� FHUUDGRVª� VH� H[SOLFLWDQ� OD� DQXODFLyQ� \� OD�
SUHVFULSFLyQ�GH�REOLJDFLRQHV��

− (QWUH� ORV�PRWLYRV�GH�DERQR�GH�OD�FXHQWD�����©$FUHHGRUHV�SRU�GHYROXFLyQ�GH�
LQJUHVRVª�VH�H[SOLFLWDQ� OD�DQXODFLyQ�GH�DFXHUGRV�GH�GHYROXFLyQ�HQ�HO�PLVPR�
HMHUFLFLR� HQ� TXH� VH� GLFWDURQ�� OD� UHFWLILFDFLyQ� DO� DO]D� \� D� OD� EDMD� GHO� VDOGR�
HQWUDQWH�\�OD�DQXODFLyQ�GH�GHYROXFLRQHV�DFRUGDGDV�HQ�HMHUFLFLRV�DQWHULRUHV��

− (Q� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� RSHUDFLRQHV� SHQGLHQWHV� GH� DSOLFDU� D�
SUHVXSXHVWRª�VH�SUHYp� OD�H[LVWHQFLD�GH�REOLJDFLRQHV�YHQFLGDV�SHQGLHQWHV�GH�
DSOLFDU� DO� SUHVXSXHVWR� FRPHUFLDO�� FRPR� FRQVHFXHQFLD� GH� OD� UHDOL]DFLyQ� GH�
JDVWRV�GH�HVWH�FDUiFWHU��\�VH�HOLPLQD�OD�SRVLELOLGDG�GH�UHJLVWUDU�SDJRV�D�WUDYpV�
GH� HVWD� FXHQWD� �ORV� SDJRV� TXH�� HQ� VX� FDVR�� VH� UHDOL]DUDQ� VH� WUDWDUtDQ� FRPR�
SDJRV�SHQGLHQWHV�GH�DSOLFDFLyQ���

− 6H�VXSULPH� OD� FXHQWD�����©3URYLVLyQ�SDUD�GHYROXFLyQ�GH� LPSXHVWRVª�SRU�QR�
GDUVH�HQ�HO� iPELWR� ORFDO� HO� VXSXHVWR� GH�KHFKR�TXH�PRWLYD� OD�GRWDFLyQ�GH� OD�
SURYLVLyQ��

− (Q� ORV� VXEJUXSRV� ��� ©6HUYLFLRV� H[WHULRUHVª� \� ��� ©*DVWRV� GH� SHUVRQDO� \�
SUHVWDFLRQHV� VRFLDOHVª� VH� HOLPLQDQ� ODV� VXEFXHQWDV� \� FRUUHODWLYDPHQWH� VH�
FRPSOHWD�OD�GHILQLFLyQ�GH�ODV�FXHQWDV�FRUUHVSRQGLHQWHV��

− /RV� PRYLPLHQWRV� GH� ODV� VXEFXHQWDV� ����� ©3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH�
REOLJDFLRQHV� GH� SUHVXSXHVWRV� FHUUDGRVª�� ����� ©2WURV� JDVWRV� \� SpUGLGDV� GH�
HMHUFLFLRV�DQWHULRUHVª�\������©%HQHILFLR�SRU�OD�PRGLILFDFLyQ�GH�REOLJDFLRQHV�GH�
SUHVXSXHVWRV� FHUUDGRVª�� VH� FRPSOHWDQ�HQ� FRQVRQDQFLD� FRQ� ORV�PRYLPLHQWRV�
LQFRUSRUDGRV�D�ODV�FXHQWDV�GHO�VXEJUXSR����©$FUHHGRUHV�SUHVXSXHVWDULRVª��

− (Q� UHODFLyQ� FRQ� HO� VXEJUXSR� ��� ©'H� FRQWURO� SUHVXSXHVWDULR�� (MHUFLFLR�
FRUULHQWHª��
D�� )LJXUDQ� WRGDV� ODV� FXHQWDV� GHO� 3*&3¶���� H[FHSWR� ODV� UHODWLYDV� D� OD�

³5HGLVWULEXFLyQ�GH�FUpGLWRV´�SRU�QR�H[LVWLU�HVWD�ILJXUD�HQ�HO�iPELWR�ORFDO��
E�� 7RGDV� ODV� PRGLILFDFLRQHV� SUHVXSXHVWDULDV�� DXPHQWHQ� R� GLVPLQX\DQ� ORV�

FUpGLWRV��VH�UHJLVWUDQ�DXPHQWDQGR�R�UHGXFLHQGR�ORV�FUpGLWRV�GLVSRQLEOHV��
F�� 6H�DPSOtDQ� OD�GHQRPLQDFLyQ�\�GHILQLFLyQ�GH� OD�VXEFXHQWD������©&UpGLWRV�

UHWHQLGRV�SDUD�WUDQVIHUHQFLDV�\�EDMDV´�D�ILQ�GH�GDU�FDELGD�D�ODV�UHWHQFLRQHV�
GH�FUpGLWR�TXH�SXHGHQ�SURGXFLUVH�FRPR�FRQVHFXHQFLD�GH�OD�H[SHGLFLyQ�GH�
FHUWLILFDGRV� GH� H[LVWHQFLD� GH� FUpGLWR� HQ� ORV� H[SHGLHQWHV� GH� %DMDV� SRU�
DQXODFLyQ��

− 'HVDSDUHFH� HO� VXEJUXSR� ��� ©$QWLFLSRV� GH� 7HVRUHUtDª� SRU� QR� H[LVWLU� HQ� HO�
iPELWR�ORFDO�HVWD�ILJXUD��
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�����3URYLVLyQ�SDUD�UHVSRQVDELOLGDGHV��
�����3URYLVLyQ�SDUD�JUDQGHV�UHSDUDFLRQHV��
�
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�����$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��

�
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�����*DVWRV�DQWLFLSDGRV��
����� ,QJUHVRV�DQWLFLSDGRV��

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

�
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�����*DVWRV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GHO�HMHUFLFLR��
�����$UUHQGDPLHQWRV�\�FiQRQHV��
�����5HSDUDFLRQHV�\�FRQVHUYDFLyQ��
�����6HUYLFLRV�GH�SURIHVLRQDOHV�LQGHSHQGLHQWHV��
�����7UDQVSRUWHV��
�����3ULPDV�GH�VHJXURV��
�����6HUYLFLRV�EDQFDULRV�\�VLPLODUHV��
�����3XEOLFLGDG��SURSDJDQGD�\�UHODFLRQHV�S~EOLFDV��
�����6XPLQLVWURV��
�����&RPXQLFDFLRQHV�\�RWURV�VHUYLFLRV��

�
���� 75,%8726��

�����7ULEXWRV�GH�FDUiFWHU�ORFDO��
�����7ULEXWRV�GH�FDUiFWHU�DXWRQyPLFR��
�����7ULEXWRV�GH�FDUiFWHU�HVWDWDO��
�����$MXVWHV�QHJDWLYRV�HQ�OD�LPSRVLFLyQ�LQGLUHFWD��
�����$MXVWHV�SRVLWLYRV�HQ�OD�LPSRVLFLyQ�LQGLUHFWD��

�
���� *$6726�'(�3(5621$/�<�35(67$&,21(6�62&,$/(6��

�����6XHOGRV�\�6DODULRV��
����� ,QGHPQL]DFLRQHV��
�����&RWL]DFLRQHV�6RFLDOHV�D�FDUJR�GHO�HPSOHDGRU��
�����2WURV�JDVWRV�VRFLDOHV��
�����3UHVWDFLRQHV�VRFLDOHV��

�
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����� ,QWHUHVHV�GH�REOLJDFLRQHV�\�ERQRV��
����� ,QWHUHVHV�GH�GHXGDV�D�ODUJR�SOD]R��
����� ,QWHUHVHV�GH�GHXGDV�D�FRUWR�SOD]R��
�����*DVWRV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR���
��

������ 'LIHUHQFLDV� QHJDWLYDV� GH� FDPELR� GH� RSHUDFLRQHV� GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�GH�GLYLVDV���
��
������ ,QWHUHVHV� GH� RSHUDFLRQHV� GH� LQWHUFDPELR� ILQDQFLHUR� GH�LQWHUHVHV���
��
������ *DVWRV�GH�IRUPDOL]DFLyQ���
��
������ 3pUGLGDV�HQ�OD�FDQFHODFLyQ���
��

�����'HVFXHQWRV�VREUH�YHQWDV�SRU�SURQWR�SDJR��
�����3pUGLGDV�HQ�YDORUHV�QHJRFLDEOHV��
�����3pUGLGDV�GH�FUpGLWRV��
�����'LIHUHQFLDV�QHJDWLYDV�GH�FDPELR��
�����2WURV�JDVWRV�ILQDQFLHURV��

������ *DVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV���
��
������ ,QWHUHVHV�GH�GHPRUD���
��
������ 2WURV�JDVWRV�ILQDQFLHURV��
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�����3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����3pUGLGDV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
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�����3pUGLGDV�GH�FUpGLWRV�LQFREUDEOHV��
�����2WUDV�SpUGLGDV�GH�JHVWLyQ�FRUULHQWH��
�����*DVWRV�H[WUDRUGLQDULRV��
�����*DVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

������ 3pUGLGD� SRU� OD�PRGLILFDFLyQ� GH� REOLJDFLRQHV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�JDVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

�
���� '27$&,21(6�3$5$�$0257,=$&,21(6��

�����$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����$PRUWL]DFLyQ�GHO�LQPRYLOL]DGR�PDWHULDO��
�����$PRUWL]DFLyQ�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����$PRUWL]DFLyQ�GH�JDVWRV�GH�SULPHU�HVWDEOHFLPLHQWR���
��
�����$PRUWL]DFLyQ�GH�RWURV�JDVWRV�DPRUWL]DEOHV���
��
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�����'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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�����%HQHILFLRV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����5HLQWHJURV��
�����%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
����� ,QJUHVRV�SRU�DUUHQGDPLHQWRV��
����� ,QJUHVRV�SRU�VHUYLFLRV�GLYHUVRV��
�����2WURV�LQJUHVRV��
����� ,QJUHVRV�H[WUDRUGLQDULRV��
����� ,QJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��

������ %HQHILFLR�SRU� OD�PRGLILFDFLyQ�GH�REOLJDFLRQHV�GH�SUHVXSXHVWRV�FHUUDGRV��
������ %HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�LQJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��

�
���� (;&(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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�����3UHVXSXHVWR�HMHUFLFLR�FRUULHQWH��
�����3UHVXSXHVWR�GH�JDVWRV��FUpGLWRV�LQLFLDOHV��
�����3UHVXSXHVWR�GH�JDVWRV��PRGLILFDFLRQHV�GH�FUpGLWR��

������ &UpGLWRV�H[WUDRUGLQDULRV��
������ 6XSOHPHQWRV�GH�FUpGLWR��
������ $PSOLDFLRQHV�GH�FUpGLWR��
������ 7UDQVIHUHQFLDV�GH�FUpGLWR��
������ ,QFRUSRUDFLRQHV�GH�UHPDQHQWHV�GH�FUpGLWR��
������ Créditos generados por ingresos��
������ $MXVWHV�SRU�SUyUURJD�SUHVXSXHVWDULD��
������ %DMDV�SRU�DQXODFLyQ��

�����3UHVXSXHVWR�GH�JDVWRV��FUpGLWRV�GHILQLWLYRV��
������ &UpGLWRV�GLVSRQLEOHV��
������ &UpGLWRV�UHWHQLGRV�SDUD�JDVWDU��
������ &UpGLWRV�UHWHQLGRV�SDUD�WUDQVIHUHQFLDV�\�EDMDV��
������ &UpGLWRV�QR�GLVSRQLEOHV��

�����3UHVXSXHVWR�GH�JDVWRV��JDVWRV�DXWRUL]DGRV��
�����3UHVXSXHVWR�GH�JDVWRV��JDVWRV�FRPSURPHWLGRV��
�����3UHVXSXHVWR�GH�LQJUHVRV��SUHYLVLRQHV�LQLFLDOHV��
�����3UHVXSXHVWR�GH�LQJUHVRV��PRGLILFDFLyQ�GH�ODV�SUHYLVLRQHV��
�����3UHVXSXHVWR�GH�LQJUHVRV��SUHYLVLRQHV�GHILQLWLYDV��
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&RPSUHQGH�ORV�UHFXUVRV�SURSLRV�\�OD�ILQDQFLDFLyQ�DMHQD�D�ODUJR�SOD]R�GH�OD�HQWLGDG�VXMHWR�GH�OD�FRQWDELOLGDG�GHVWLQDGRV��HQ�JHQHUDO��D�ILQDQFLDU�HO�DFWLYR�SHUPDQHQWH�\� D� FXEULU� XQ� PDUJHQ� UD]RQDEOH� GHO� FLUFXODQWH�� LQFOX\H� WDPELpQ� ORV� LQJUHVRV� D�GLVWULEXLU� HQ� YDULRV� HMHUFLFLRV� \� ODV� VLWXDFLRQHV� WUDQVLWRULDV� GH� OD� ILQDQFLDFLyQ�EiVLFD��
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���� 3529,6,21(6�3$5$�5,(6*26�<�*$6726��
�����3URYLVLyQ�SDUD�UHVSRQVDELOLGDGHV��
�����3URYLVLyQ�SDUD�JUDQGHV�UHSDUDFLRQHV��
/DV� TXH� WLHQHQ� SRU� REMHWR� FXEULU� FRPSURPLVRV� IXWXURV� \� VH� GHWHUPLQDQ�XWLOL]DQGR� FULWHULRV� TXH�� VL� ELHQ� VRQ� ILDEOHV�� LPSOLFDQ� XQ� FLHUWR� JUDGR� GH�VXEMHWLYLGDG� WDQWR� HQ� VX� FXDQWLILFDFLyQ� FRPR� HQ� OD� ILMDFLyQ� GH� VX� IHFKD� GH�YHQFLPLHQWR��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�ILJXUDUiQ�HQ�HO�SDVLYR�GHO�EDODQFH��
�����3URYLVLyQ�SDUD�UHVSRQVDELOLGDGHV��

,PSRUWH� HVWLPDGR� SDUD� KDFHU� IUHQWH� D� UHVSRQVDELOLGDGHV� SUREDEOHV� R�FLHUWDV��SURFHGHQWHV�GH�OLWLJLRV�HQ�FXUVR�� LQGHPQL]DFLRQHV�X�REOLJDFLRQHV�SHQGLHQWHV�GH�FXDQWtD�LQGHWHUPLQDGD��FRPR�HV�HO�FDVR�GH�DYDOHV�X�RWUDV�JDUDQWtDV�VLPLODUHV�D�FDUJR�GH�OD�HQWLGDG��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��DO�QDFLPLHQWR�GH� OD� UHVSRQVDELOLGDG�R�GH� OD�REOLJDFLyQ�TXH�GHWHUPLQD�OD�LQGHPQL]DFLyQ�R�SDJR��FRQ�FDUJR��JHQHUDOPHQWH��D�FXHQWDV� GHO� VXEJUXSR� ��� ©6HUYLFLRV� H[WHULRUHVª� R� ��� ©3pUGLGDV�SURFHGHQWHV�GHO� LQPRYLOL]DGR��RWUDV�SpUGLGDV�GH�JHVWLyQ�FRUULHQWH�\�JDVWRV�H[FHSFLRQDOHVª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��D�OD�VHQWHQFLD�ILUPH�GHO�OLWLJLR�R�FXDQGR�VH�FRQR]FD�HO�LPSRUWH�GHILQLWLYR�GH�OD�LQGHPQL]DFLyQ�R�SDJR��
E���� /D� FXHQWD� ���� ©([FHVR� GH� SURYLVLyQ� SDUD� ULHVJRV� \� JDVWRVª��SRU�HO�H[FHVR�GH�SURYLVLyQ��

�����3URYLVLyQ�SDUD�JUDQGHV�UHSDUDFLRQHV��
/DV�FRQVWLWXLGDV�SDUD�DWHQGHU�D�UHYLVLRQHV�R�UHSDUDFLRQHV�H[WUDRUGLQDULDV�GH�LQPRYLOL]DGR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� OD� HVWLPDFLyQ� GHO� GHYHQJR� DQXDO�� FRQ� FDUJR� D� OD�FXHQWD�����©5HSDUDFLRQHV�\�FRQVHUYDFLyQª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�HO�LPSRUWH�GH�OD�UHYLVLyQ�R�UHSDUDFLyQ�UHDOL]DGD��
E���� /D� FXHQWD� ���� ©([FHVR� GH� SURYLVLyQ� SDUD� ULHVJRV� \� JDVWRVª��SRU�HO�H[FHVR�GH�SURYLVLyQ��
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2SHUDFLRQHV�GHULYDGDV�GH�UHODFLRQHV�FRQ�WHUFHURV��H[FHSWR�DTXHOODV�TXH��SRU�VX�QDWXUDOH]D��FRUUHVSRQGDQ�D�FXHQWDV�LQFOXLGDV�HQ�ORV�JUXSRV������\����



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����

� �������

���� $&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� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV�FRUULHQWH��

2EOLJDFLRQHV�UHFRQRFLGDV�GXUDQWH�HO�SHUtRGR�GH�YLJHQFLD�GHO�SUHVXSXHVWR�FRQ�FDUJR�D�ORV�FUpGLWRV�GHO�PLVPR��
)LJXUDUi� HQ� HO� SDVLYR� GHO� EDODQFH�� IRUPDQGR� SDUWH� GH� OD� DJUXSDFLyQ�©$FUHHGRUHV�D�FRUWR�SOD]Rª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU� ODV�REOLJDFLRQHV�SUHVXSXHVWDULDV� UHFRQRFLGDV��FRQ�FDUJR�D��

D���� &XHQWDV�GHO�JUXSR����HQ� ORV�FDVRV��HQWUH�RWURV��GH� UHHPEROVR�DQWLFLSDGR�GHO�SDVLYR�H[LJLEOH�D�ODUJR�SOD]R��DVt�FRPR�HQ�ORV�GH�GHYROXFLyQ�DQWLFLSDGD�GH� ILDQ]DV�\�GHSyVLWRV� UHFLELGRV�D� ODUJR�SOD]R��
D���� &XHQWDV� GHO� JUXSR� ��� SRU� ODV� LQYHUVLRQHV� GHVWLQDGDV� DO� XVR�JHQHUDO� \� HQ� JHVWLyQ�� ODV� UHDOL]DGDV� HQ� LQPRYLOL]DGR�PDWHULDO��LQPDWHULDO� \� ILQDQFLHUR�� DVt� FRPR� HQ� 3DWULPRQLR� 3~EOLFR� GHO�6XHOR�\�SRU�OD�FRQVWLWXFLyQ�GH�ILDQ]DV�\�GHSyVLWRV�D�ODUJR�SOD]R��
D���� &XHQWDV� GHO� JUXSR� ��� HQ� ORV� FDVRV� GH� UHHPEROVR� GHO� SDVLYR�H[LJLEOH� D� FRUWR� SOD]R�� UHDOL]DFLyQ� GH� LQYHUVLRQHV� ILQDQFLHUDV�WHPSRUDOHV�� DVt� FRPR� FRQVWLWXFLyQ� GH� ILDQ]DV� \� GHSyVLWRV� D�FRUWR�SOD]R��
D���� &XHQWDV�GHO�JUXSR����SRU�ORV�JDVWRV�\�SpUGLGDV��
D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� SHULRGLILFDFLyQ� GH� JDVWRV�SUHVXSXHVWDULRVª�� FXDQGR� DO� YHQFLPLHQWR� GH� OD� REOLJDFLyQ� VH�GLFWH�HO�FRUUHVSRQGLHQWH�DFWR�GH�UHFRQRFLPLHQWR�\�OLTXLGDFLyQ��
a.6) (Cuenta pendiente de determinar para reflejar la expedición de 

órdenes de pago a justificar). 
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D���� /D�FXHQWD�����©$MXVWHV�QHJDWLYRV�HQ� OD� LPSRVLFLyQ� LQGLUHFWDª��SRU�HO�LPSRUWH�GH�OD�UHJXODUL]DFLyQ�DQXDO��
(Q� HO� FDVR� GH� DQXODFLyQ� GH� REOLJDFLRQHV� UHFRQRFLGDV� HO� DVLHQWR� D�UHDOL]DU�VHUi�LGpQWLFR�SHUR�GH�VLJQR�QHJDWLYR��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� SRU� HO� LPSRUWH� GH� ORV�SDJRV�HIHFWXDGRV��
E���� /D�FXHQWD�����©$FUHHGRUHV�SRU�,9$�VRSRUWDGRª��SRU�HO�LPSRUWH�GH� OD� UHJXODUL]DFLyQ� DQXDO� GH� OD� LPSRVLFLyQ� LQGLUHFWD�� FXDQGR�VHD�GH�VLJQR�QHJDWLYR��
E���� /D�FXHQWD�����©)RUPDOL]DFLyQª��SRU�HO�LPSRUWH�GH�ORV�UHLQWHJURV�GH� SUHVXSXHVWR� FRUULHQWH� HQ� HO�PRPHQWR� GH� VX� LPSXWDFLyQ� DO�SUHVXSXHVWR�GH�JDVWRV��(VWH�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��

/D� VXPD� GH� VX� KDEHU� LQGLFDUi� HO� WRWDO� GH� REOLJDFLRQHV� SUHVXSXHVWDULDV�UHFRQRFLGDV� QHWDV�GXUDQWH� HO� HMHUFLFLR�� OD� GH� VX�GHEH�� HO� WRWDO� GH�pagos 
líquidos correspondientes a dichas obligaciones��
6X�VDOGR��DFUHHGRU�� UHFRJHUi�HO� LPSRUWH�GH� ODV�REOLJDFLRQHV�UHFRQRFLGDV�GXUDQWH�HO�HMHUFLFLR�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� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWRV� GH� JDVWRV�FHUUDGRVª��(VWH�WUDVSDVR�GH�VDOGR�VH�UHDOL]DUi�GLUHFWDPHQWH��VLQ�SUDFWLFDU�DVLHQWR�DOJXQR��

�����$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWRV� GH�JDVWRV�FHUUDGRV��
5HFRJH��HQ���GH�HQHUR��HO�VDOGR�GH�REOLJDFLRQHV�UHFRQRFLGDV�FRQ�FDUJR�D�FUpGLWRV�GH�SUHVXSXHVWRV�YLJHQWHV�HQ�HMHUFLFLRV�DQWHULRUHV��FX\R�SDJR�QR�KD�VLGR�KHFKR�HIHFWLYR�en����GH�GLFLHPEUH�GHO�SUHFHGHQWH��
)LJXUDUi� HQ� HO� SDVLYR� GHO� EDODQFH�� IRUPDQGR� SDUWH� GH� OD� DJUXSDFLyQ�©$FUHHGRUHV�D�FRUWR�SOD]Rª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� VXEFXHQWD� ����� ©3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH�REOLJDFLRQHV� GH� SUHVXSXHVWRV� FHUUDGRVª� R� ELHQ� OD� FXHQWD� GH�EDODQFH�D�TXH�HO�JDVWR�SUHVXSXHVWDULR�VH�KXELHUD�LPSXWDGR��SRU�OD� UHFWLILFDFLyQ� DO� DO]D� GHO� VDOGR� HQWUDQWH� GH� ODV� REOLJDFLRQHV�UHFRQRFLGDV�HQ�HMHUFLFLRV�DQWHULRUHV��
D���� /D� VXEFXHQWD� ����� ©%HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH�REOLJDFLRQHV� GH� SUHVXSXHVWRV� FHUUDGRVª� R� ELHQ� OD� FXHQWD� GH�EDODQFH�D�TXH�HO�JDVWR�SUHVXSXHVWDULR�VH�KXELHUD�LPSXWDGR��SRU�
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OD�UHFWLILFDFLyQ�D� OD�EDMD�GHO�VDOGR�HQWUDQWH�GH�ODV�REOLJDFLRQHV�UHFRQRFLGDV�HQ�HMHUFLFLRV�DQWHULRUHV�R�SRU� OD�DQXODFLyQ�GH� ODV�PLVPDV��(VWH�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� SRU� HO� LPSRUWH� GH� ORV�SDJRV�UHDOL]DGRV��
E���� /D� VXEFXHQWD� ����� ©%HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH�REOLJDFLRQHV� GH� SUHVXSXHVWRV� FHUUDGRVª�� SRU� ODV� REOLJDFLRQHV�TXH�LQFXUUDQ�HQ�SUHVFULSFLyQ��

/D� VXPD� GH� VX� KDEHU� LQGLFDUi� HO� WRWDO� GH� REOLJDFLRQHV� UHFRQRFLGDV� FRQ�FDUJR�D�SUHVXSXHVWRV�GH�HMHUFLFLRV�FHUUDGRV�FX\R�SDJR�QR�KD�VLGR�KHFKR�HIHFWLYR� DO� ILQDOL]DU� HO� HMHUFLFLR� DQWHULRU� \� TXH� QR� KDQ� VLGR� DQXODGDV�GXUDQWH� HO� HMHUFLFLR�� OD� VXPD� GH� VX� GHEH�� HO� WRWDO� GH� REOLJDFLRQHV� GH�SUHVXSXHVWRV� FHUUDGRV� FDQFHODGDV� GXUDQWH� HO� HMHUFLFLR�� ELHQ� SRU� SDJR��ELHQ�SRU�SUHVFULSFLyQ��
6X�VDOGR��DFUHHGRU��UHFRJHUi�HO�WRWDO�GH�REOLJDFLRQHV�SHQGLHQWHV�GH�SDJR�FRUUHVSRQGLHQWHV�D�SUHVXSXHVWRV�FHUUDGRV��

�����$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� DO� YHQFLPLHQWR� GH� OD� REOLJDFLyQ� VH�LPSXWH�HO�JDVWR�FRUUHVSRQGLHQWH��
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D���� &XHQWDV� GHO� JUXSR� ��� SRU� OD� DQXODFLyQ� GH� LQJUHVRV� GH� WLSR�FRPHUFLDO��FXDQGR�KXELHUDQ�VLGR�FREUDGRV��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

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:�
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E���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� SRU� ORV� SDJRV�UHDOL]DGRV��
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��
�����$FUHHGRUHV�SRU�GHYROXFLyQ�GH�LQJUHVRV��

5HFRJH� ODV� REOLJDFLRQHV� GH� SDJR� SRU� GHYROXFLyQ� GH� FDQWLGDGHV�SUHYLDPHQWH� UHFDXGDGDV�� FRPR� FRQVHFXHQFLD� GH� KDEHUVH� GLFWDGR� HO�FRUUHVSRQGLHQWH�DFXHUGR�GH�GHYROXFLyQ��
)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���� &XHQWDV�GH�ORV�JUXSRV���������y���D�TXH�VH�KXELHUD�LPSXWDGR�HO�LQJUHVR�RULJHQ�GH�OD�GHYROXFLyQ��en el momento en que se dicte 
el acuerdo de devolución��

� (O�DVLHQWR�DQWHULRU�VH�SUDFWLFDUi�FRQ�VLJQR�QHJDWLYR�FXDQGR�VH�DQXOHQ� DFXHUGRV� GH� GHYROXFLyQ� GH� LQJUHVRV� HQ� HO� PLVPR�HMHUFLFLR�HQ�TXH�IXHURQ�GLFWDGRV��
D���� /D� VXEFXHQWD� ����� ©2WURV� JDVWRV� \� SpUGLGDV� GH� HMHUFLFLRV�DQWHULRUHVª��R�ELHQ��OD�FXHQWD�GH�EDODQFH�D�TXH�OD�GHYROXFLyQ�VH�KXELHUD� LPSXWDGR�HQ�HO�PRPHQWR�GH�VX�UHFRQRFLPLHQWR��SRU�OD�UHFWLILFDFLyQ�DO�DO]D�GHO�VDOGR�HQWUDQWH�GH� ODV�REOLJDFLRQHV�SRU�GHYROXFLyQ�GH�LQJUHVRV�SHQGLHQWHV�GH�SDJR��
D���� /D�VXEFXHQWD������©2WURV� LQJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHVª��R�ELHQ��OD�FXHQWD�GH�EDODQFH�D�TXH�OD�GHYROXFLyQ�VH�KXELHUD� LPSXWDGR�HQ�HO�PRPHQWR�GH�VX�UHFRQRFLPLHQWR��SRU�OD�UHFWLILFDFLyQ�D�OD�EDMD�GHO�VDOGR�HQWUDQWH�GH�ODV�REOLJDFLRQHV�SRU�GHYROXFLyQ�GH�LQJUHVRV�SHQGLHQWHV�GH�SDJR�R�SRU�OD�DQXODFLyQ�GH� ODV� GHYROXFLRQHV� DFRUGDGDV� 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��
E���� /D�VXEFXHQWD������©2WURV� LQJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHVª��SRU�ODV�REOLJDFLRQHV�TXH�LQFXUUDQ�HQ�SUHVFULSFLyQ��

/D�VXPD�GH�VX�KDEHU�LQGLFDUi�HO�WRWDO�GH�REOLJDFLRQHV�UHFRQRFLGDV�FRPR�FRQVHFXHQFLD�GH� ORV�DFXHUGRV�GH�GHYROXFLyQ�GH� LQJUHVRV�GLFWDGRV�HQ�HO�
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HMHUFLFLR�� DVt� FRPR� GH� ORV� GLFWDGRV� HQ� HMHUFLFLRV� DQWHULRUHV� TXH� DO�FRPLHQ]R� GH�DTXHO� QR� VH�KXELHUDQ�KHFKR�HIHFWLYRV�� /D�GH� VX�GHEH�� ODV�GHYROXFLRQHV� FDQFHODGDV� GXUDQWH� HO� HMHUFLFLR�� ELHQ� SRU� SDJR�� ELHQ� SRU�SUHVFULSFLyQ��
6X�VDOGR��DFUHHGRU��UHFRJHUi�HO�LPSRUWH�GH�ODV�REOLJDFLRQHV�SHQGLHQWHV�GH�SDJR�SRU�GHYROXFLyQ�GH�LQJUHVRV��

�����$FUHHGRUHV�SRU�RSHUDFLRQHV�SHQGLHQWHV�GH�DSOLFDU�D�SUHVXSXHVWR��
&XHQWD� DFUHHGRUD� TXH� UHFRJH� ODV� REOLJDFLRQHV� GHULYDGDV� GH� JDVWRV�UHDOL]DGRV� R� ELHQHV� \� VHUYLFLRV� UHFLELGRV� TXH� QR� VH� KDQ� DSOLFDGR� DO�SUHVXSXHVWR�� DGPLQLVWUDWLYR� R� FRPHUFLDO�� VLHQGR� SURFHGHQWH� GLFKD�DSOLFDFLyQ��
)LJXUDUi� HQ� HO� SDVLYR� GHO� EDODQFH� IRUPDQGR� SDUWH� GH� OD� DJUXSDFLyQ�©$FUHHGRUHV�D�FRUWR�SOD]Rª��
6H� DERQDUi�� DO�PHQRV� D� ��� GH� GLFLHPEUH�� FRQ� FDUJR� D� ODV� FXHQWDV� GHO�JUXSR� �� R� GH� EDODQFH� UHSUHVHQWDWLYDV� GHO� JDVWR� UHDOL]DGR�� &XDQGR� VH�SURGX]FD�OD�DSOLFDFLyQ�DO�SUHVXSXHVWR�VH�SUDFWLFDUi�HO�PLVPR�DVLHQWR�FRQ�VLJQR�QHJDWLYR��
/D� VXPD�GH� VX� KDEHU� LQGLFDUi� HO� WRWDO� GH� REOLJDFLRQHV� TXH�QR�KDQ� VLGR�DSOLFDGDV�DO�SUHVXSXHVWR��VLHQGR�SURFHGHQWH�GLFKD�DSOLFDFLyQ��
6X�VDOGR��DFUHHGRU��UHFRJHUi�HO�LPSRUWH�GH�ODV�REOLJDFLRQHV�SHQGLHQWHV�GH�DSOLFDU�DO�SUHVXSXHVWR��
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���� $-867(6�325�3(5,2',),&$&,Ï1��
�����*DVWRV�DQWLFLSDGRV��
����� ,QJUHVRV�DQWLFLSDGRV��

�
�����*DVWRV�DQWLFLSDGRV��

*DVWRV� FRQWDELOL]DGRV�HQ�HO� HMHUFLFLR� TXH� VH�FLHUUD�TXH�FRUUHVSRQGHQ�DO�VLJXLHQWH��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D�ODV�FXHQWDV�GHO�JUXSR���TXH�KD\DQ�UHJLVWUDGR�ORV�JDVWRV�D�LPSXWDU�DO�HMHUFLFLR�SRVWHULRU��
E�� 6H�DERQDUi��DO�SULQFLSLR�GHO�HMHUFLFLR�VLJXLHQWH��FRQ�FDUJR�D�FXHQWDV�GHO�JUXSR����
�
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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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���� 6(59,&,26�(;7(5,25(6��
�����*DVWRV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GHO�HMHUFLFLR��
�����$UUHQGDPLHQWRV�\�FiQRQHV��
�����5HSDUDFLRQHV�\�FRQVHUYDFLyQ��
�����6HUYLFLRV�GH�SURIHVLRQDOHV�LQGHSHQGLHQWHV��
�����7UDQVSRUWHV��
�����3ULPDV�GH�VHJXURV��
�����6HUYLFLRV�EDQFDULRV�\�VLPLODUHV��
�����3XEOLFLGDG��SURSDJDQGD�\�UHODFLRQHV�S~EOLFDV��
�����6XPLQLVWURV��
�����&RPXQLFDFLRQHV�\�RWURV�VHUYLFLRV��

6HUYLFLRV�GH�QDWXUDOH]D�GLYHUVD�DGTXLULGRV�SRU�OD�HQWLGDG��QR�LQFOXLGRV�HQ�HO� VXEJUXSR� ��� ©&RPSUDVª� R� TXH� QR� IRUPHQ� SDUWH� GHO� SUHFLR� GH�DGTXLVLFLyQ�GHO�LQPRYLOL]DGR�R�GH�ODV�LQYHUVLRQHV�ILQDQFLHUDV�WHPSRUDOHV��
/DV�FXHQWDV�GHO�VXEJUXSR�WHQGUiQ�HO�PRYLPLHQWR�VLJXLHQWH��
D�� 6H�FDUJDUiQ�FRQ�DERQR��JHQHUDOPHQWH��D�FXHQWDV�GHO� VXEJUXSR����©$FUHHGRUHV� SUHVXSXHVWDULRVª�� SRU� HO� UHFRQRFLPLHQWR� GH� OD�REOLJDFLyQ��
E�� 6H� DERQDUiQ�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����*DVWRV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GHO�HMHUFLFLR��
*DVWRV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� SRU� VHUYLFLRV� HQFDUJDGRV� D�HPSUHVDV��XQLYHUVLGDGHV�X�RWUDV�LQVWLWXFLRQHV�GHGLFDGDV�D�OD�LQYHVWLJDFLyQ�FLHQWtILFD�R�WHFQROyJLFD��

�����$UUHQGDPLHQWRV�\�FiQRQHV��
*DVWRV�GHYHQJDGRV�SRU�HO� DOTXLOHU�GH�ELHQHV��PXHEOHV�H� LQPXHEOHV��DVt�FRPR�ODV�FDQWLGDGHV�ILMDV�R�YDULDEOHV�TXH�VH�VDWLVIDFHQ�SRU�HO�GHUHFKR�DO�XVR� R� D� OD� FRQFHVLyQ� GH� XVR� GH� ODV� GLVWLQWDV� PDQLIHVWDFLRQHV� GH� OD�SURSLHGDG�LQGXVWULDO��

�����5HSDUDFLRQHV�\�FRQVHUYDFLyQ��
GDVWRV� GH� VRVWHQLPLHQWR� GH� ORV� ELHQHV� FRPSUHQGLGRV� HQ� HO� JUXSR� ���VLHPSUH�TXH�VHDQ�SRU�FXHQWD�GH�OD�HQWLGDG��

�����6HUYLFLRV�GH�SURIHVLRQDOHV�LQGHSHQGLHQWHV��
,PSRUWH�TXH�VH�VDWLVIDFH�D�ORV�SURIHVLRQDOHV�SRU�ORV�VHUYLFLRV�SUHVWDGRV�D�OD�HQWLGDG��
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&RPSUHQGH� ORV� KRQRUDULRV� GH� HFRQRPLVWDV�� DERJDGRV�� DXGLWRUHV��QRWDULRV�� HWF��� DVt� FRPR� ODV� FRPLVLRQHV� GH� DJHQWHV� PHGLDGRUHV�LQGHSHQGLHQWHV��
�����7UDQVSRUWHV��

7UDQVSRUWHV� D� FDUJR� GH� OD� HQWLGDG� UHDOL]DGRV� SRU� WHUFHURV�� FXDQGR� QR�SURFHGD� LQFOXLUORV� HQ� HO� SUHFLR� GH� DGTXLVLFLyQ� GHO� LQPRYLOL]DGR� R� GH� ODV�H[LVWHQFLDV��(Q�HVWD�FXHQWD�VH�UHJLVWUDUiQ��HQWUH�RWURV��ORV�WUDQVSRUWHV�GH�YHQWDV��
�����3ULPDV�GH�VHJXURV��

&DQWLGDGHV�GHYHQJDGDV�SRU�OD�HQWLGDG�HQ�FRQFHSWR�GH�SULPDV�GH�VHJXURV��H[FHSWR� ODV�TXH�VH�UHILHUHQ�DO�SHUVRQDO��TXH�GHEHQ�FRQWDELOL]DUVH�GHQWUR�GH�OD�FXHQWD�����©&RWL]DFLRQHV�VRFLDOHV�D�FDUJR�GHO�HPSOHDGRUª�FXDQGR�VH�WUDWH�GH�FXRWDV�D� ORV�GLVWLQWRV�UHJtPHQHV�GH�VHJXULGDG�VRFLDO��\�HQ�OD�����©2WURV�JDVWRV� VRFLDOHVª� FXDQGR� OR� VHDQ�SRU� VHJXURV�VREUH� OD� YLGD��HQIHUPHGDG��HWF��FRQWUDWDGRV�SRU�OD�HQWLGDG�FRQ�RWUDV�HQWLGDGHV��
�����6HUYLFLRV�EDQFDULRV�\�VLPLODUHV��

&DQWLGDGHV� VDWLVIHFKDV� HQ� FRQFHSWR� GH� VHUYLFLRV� EDQFDULRV� \� VLPLODUHV��TXH�QR�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�JDVWRV�ILQDQFLHURV��
�����3XEOLFLGDG��SURSDJDQGD�\�UHODFLRQHV�S~EOLFDV��

*DVWRV� GH� GLYXOJDFLyQ� \� FXDOTXLHU� RWUR� GH� SURSDJDQGD�� SXEOLFLGDG� \�UHODFLRQHV� S~EOLFDV� FRQGXFHQWH� D� LQIRUPDU� D� ORV� FLXGDGDQRV� GH� ORV�VHUYLFLRV�GH�OD�HQWLGDG��
�����6XPLQLVWURV��

(OHFWULFLGDG��DJXD��JDV��FRPEXVWLEOHV�\�FXDOTXLHU�RWUR�DEDVWHFLPLHQWR�TXH�QR�WXYLHUH�OD�FXDOLGDG�GH�DOPDFHQDEOH��
�����&RPXQLFDFLRQHV�\�RWURV�VHUYLFLRV��

*DVWRV� GH� WHOpIRQR�� WpOH[�� WHOpJUDIR� \� FRUUHRV� X� RWUR� PHGLR� GH�FRPXQLFDFLyQ��DVt�FRPR�DTXHOORV�JDVWRV�QR�FRPSUHQGLGRV�HQ�ODV�FXHQWDV�DQWHULRUHV��
(Q� HVWD� FXHQWD� VH� FRQWDELOL]DUiQ�� HQWUH� RWURV�� ODV� LQGHPQL]DFLRQHV� SRU�UD]yQ�GHO�VHUYLFLR�\�ORV�JDVWRV�GH�RILFLQD�QR�LQFOXLGRV�HQ�RWUDV�FXHQWDV��
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���� 75,%8726��
�����7ULEXWRV�GH�FDUiFWHU�ORFDO��
�����7ULEXWRV�GH�FDUiFWHU�DXWRQyPLFR��
�����7ULEXWRV�GH�FDUiFWHU�HVWDWDO��
�����$MXVWHV�QHJDWLYRV�HQ�OD�LPSRVLFLyQ�LQGLUHFWD��
�����$MXVWHV�SRVLWLYRV�HQ�OD�LPSRVLFLyQ�LQGLUHFWD��

� �����������7ULEXWRV�GH�FDUiFWHU�����
(Q�HVWDV�FXHQWDV�VH�FRQWDELOL]DQ�ORV�WULEXWRV�H[LJLGRV�D�OD�HQWLGDG�FXDQGR�pVWD� VHD� FRQWULEX\HQWH�� H[FHSWR� VL� ORV� WULEXWRV� GHEHQ� FRQWDELOL]DUVH� HQ�RWUDV�FXHQWDV��FRPR�ORV�TXH�LQFUHPHQWDQ�HO�JDVWR�SRU�FRPSUDV�UHDOL]DGDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUiQ�FRQ�DERQR��JHQHUDOPHQWH��D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV� UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��DO�UHFRQRFLPLHQWR�GH�OD�REOLJDFLyQ��
E�� 6H� DERQDUiQ�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����$MXVWHV�QHJDWLYRV�HQ�OD�LPSRVLFLyQ�LQGLUHFWD��
$XPHQWR� GH� ORV� JDVWRV� SRU� LPSXHVWRV� LQGLUHFWRV� TXH� VH� SURGXFH� FRPR�FRQVHFXHQFLD�GH�UHJXODUL]DFLRQHV�\�FDPELRV�HQ� OD�VLWXDFLyQ�WULEXWDULD�GH�OD�HQWLGDG��
5HFRJH�HO� LPSRUWH�GH� ODV�GLIHUHQFLDV�QHJDWLYDV�TXH�UHVXOWHQ�HQ�HO� ,�9�$��VRSRUWDGR�GHGXFLEOH��DO�SUDFWLFDUVH�ODV�UHJXODUL]DFLRQHV�DQXDOHV�GHULYDGDV�GH�OD�DSOLFDFLyQ�GH�OD�UHJOD�GH�SURUUDWD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO� LPSRUWH�GH� OD� UHJXODUL]DFLyQ�DQXDO��FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©$FUHHGRUHV�SUHVXSXHVWDULRVª��

6LPXOWiQHDPHQWH��VH�UHDOL]DUiQ�GRV�DVLHQWRV�FRQVHFXWLYRV��3ULPHUR�VH� FDUJDUi� OD� FXHQWD� ���� ©+DFLHQGD� 3~EOLFD�� ,�9�$�� VRSRUWDGRª�� D�WUDYpV�GH�VXV�GLYLVLRQDULDV��FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU� ,�9�$�� VRSRUWDGRª�� (VWH� DVLHQWR� HV� GH� VLJQR� QHJDWLYR�� (Q�VHJXQGR� OXJDU� VH�FDUJDUi� la cuenta TXH�FRUUHVSRQGD�GHO�VXEJUXSR���� ©$FUHHGRUHV� SUHVXSXHVWDULRVª� FRQ� DERQR� D� OD� FXHQWD� ����©$FUHHGRUHV�SRU�,�9�$��VRSRUWDGRª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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�����$MXVWHV�SRVLWLYRV�HQ�OD�LPSRVLFLyQ�LQGLUHFWD��
'LVPLQXFLyQ�GH�ORV�JDVWRV�SRU�LPSXHVWRV�LQGLUHFWRV�TXH�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GH�UHJXODUL]DFLRQHV�\�FDPELRV�HQ� OD�VLWXDFLyQ�WULEXWDULD�GH�OD�HQWLGDG��
5HFRJH� HO� LPSRUWH� GH� ODV� GLIHUHQFLDV� SRVLWLYDV� TXH� UHVXOWHQ� HQ� HO� ,�9�$��VRSRUWDGR�GHGXFLEOH��DO�SUDFWLFDUVH�ODV�UHJXODUL]DFLRQHV�DQXDOHV�GHULYDGDV�GH�OD�DSOLFDFLyQ�GH�OD�UHJOD�GH�OD�SURUUDWD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO� LPSRUWH�GH� OD� UHJXODUL]DFLyQ�DQXDO��FRQ�FDUJR�D�FXHQWDV�GHO�VXEJUXSR����©'HXGRUHV�SUHVXSXHVWDULRVª��

6LPXOWiQHDPHQWH��VH�UHDOL]DUiQ�GRV�DVLHQWRV�FRQVHFXWLYRV��3ULPHUR�VH� FDUJDUi� OD� FXHQWD� ���� ©+DFLHQGD� 3~EOLFD� ,�9�$�� VRSRUWDGRª�� D�WUDYpV�GH�VXV�GLYLVLRQDULDV��FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU� ,�9�$��VRSRUWDGRª��(Q�VHJXQGR� OXJDU��VH�FDUJDUi� OD�FXHQWD�����©$FUHHGRUHV� SRU� ,�9�$�� VRSRUWDGRª� FRQ� DERQR� D� la cuenta TXH�FRUUHVSRQGD�GHO�VXEJUXSR����©'HXGRUHV�SUHVXSXHVWDULRVª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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���� *$6726�'(�3(5621$/�<�35(67$&,21(6�62&,$/(6��
�����6XHOGRV�\�VDODULRV��
����� ,QGHPQL]DFLRQHV��
�����&RWL]DFLRQHV�VRFLDOHV�D�FDUJR�GHO�HPSOHDGRU��
�����2WURV�JDVWRV�VRFLDOHV��
�����3UHVWDFLRQHV�VRFLDOHV��
5HWULEXFLRQHV�DO�SHUVRQDO��FXDOTXLHUD�TXH�VHD�OD�IRUPD�R�HO�FRQFHSWR�SRU�HO�TXH�VH�VDWLVIDFHQ��FXRWDV�D�FDUJR�GH�OD�HQWLGDG�D�ORV�UHJtPHQHV�GH�VHJXULGDG�VRFLDO�\�GH�SHQVLRQHV�GHO�SHUVRQDO�D�VX�VHUYLFLR�\�ORV�GHPiV�JDVWRV�GH�FDUiFWHU�VRFLDO�GHO�SHUVRQDO�GHSHQGLHQWH�GH�OD�PLVPD��
/DV�FXHQWDV�GH�HVWH�VXEJUXSR�WHQGUiQ�HO�PRYLPLHQWR�VLJXLHQWH��
D�� 6H�FDUJDUiQ��FRQ�DERQR��JHQHUDOPHQWH��D�OD�FXHQWD�����©$FUHHGRUHV�SRU�REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWR� GH� JDVWRV� FRUULHQWHª�� SRU� HO�UHFRQRFLPLHQWR�GH�OD�REOLJDFLyQ��
E�� 6H�DERQDUiQ��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
�����6XHOGRV�\�VDODULRV��

5HPXQHUDFLRQHV�ILMDV�\�HYHQWXDOHV�VDWLVIHFKDV�DO�SHUVRQDO�TXH�SUHVWH�VXV�VHUYLFLRV�HQ�OD�HQWLGDG��
����� ,QGHPQL]DFLRQHV��

&DQWLGDGHV�TXH�VH�HQWUHJDQ�DO�SHUVRQDO�GH� OD�HQWLGDG�SDUD�UHVDUFLUOH�GH�XQ� GDxR� R� SHUMXLFLR�� 6H� LQFOX\HQ� HVSHFtILFDPHQWH� HQ� HVWD� FXHQWD� ODV�LQGHPQL]DFLRQHV�SRU�GHVSLGR�\�MXELODFLRQHV�DQWLFLSDGDV��
�����&RWL]DFLRQHV�VRFLDOHV�D�FDUJR�GHO�HPSOHDGRU��

5HFRJH� ODV� DSRUWDFLRQHV� GH� OD� HQWLGDG�� VXMHWR� GH� OD� FRQWDELOLGDG�� D� ORV�GLVWLQWRV�UHJtPHQHV�GH�VHJXULGDG�VRFLDO�\�GH�SHQVLRQHV�GHO�SHUVRQDO�D�VX�VHUYLFLR��
�����2WURV�JDVWRV�VRFLDOHV��

*DVWRV� GH� QDWXUDOH]D� VRFLDO� UHDOL]DGRV� HQ� FXPSOLPLHQWR� GH� XQD�GLVSRVLFLyQ�OHJDO�R�YROXQWDULDPHQWH�SRU�OD�HQWLGDG��
6H�FLWDQ��D�WtWXOR�LQGLFDWLYR��ODV�VXEYHQFLRQHV�D�HFRQRPDWRV�\�FRPHGRUHV��IRUPDFLyQ� \� SHUIHFFLRQDPLHQWR� GHO� SHUVRQDO� FXDQGR� VH� FRQWUDWH� FRQ�VHUYLFLRV� GHO� H[WHULRU�� EHFDV� SDUD� HVWXGLR�� WUDQVSRUWH� GHO� SHUVRQDO� D� VX�FHQWUR�R�OXJDU�GH�WUDEDMR�\�SULPDV�SRU�FRQWUDWRV�GH�VHJXURV�VREUH�OD�YLGD��DFFLGHQWHV��HQIHUPHGDG��HWF���H[FHSWR�ODV�FXRWDV�GH�OD�VHJXULGDG�VRFLDO��



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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�����3UHVWDFLRQHV�VRFLDOHV��
5HFRJH�ODV�SHQVLRQHV�GH�MXELODFLyQ�\�VXSHUYLYHQFLD�TXH��FRQ�DUUHJOR�D�OD�OHJLVODFLyQ�FRUUHVSRQGLHQWH��FDXVDQ�HQ�VX�IDYRU�R�HQ�HO�GH�VXV�IDPLOLDUHV�ORV� IXQFLRQDULRV�� DVt� FRPR� ODV� SHQVLRQHV� H[FHSFLRQDOHV� HQWUHJDGDV� D�WtWXOR�SHUVRQDO��\�KDEHUHV�GH�H[FHGHQWHV�IRU]RVRV��\�HQ�JHQHUDO��DTXHOODV�SUHVWDFLRQHV� TXH� VDWLVIDFH� OD� HQWLGDG�� VLHPSUH� TXH� QR� VH� FRQVLGHUHQ�UHPXQHUDFLRQHV�DO�SHUVRQDO��
/DV�SHQVLRQHV�TXH�QR�VRQ�FRQVHFXHQFLD�GH�SUHVWDFLRQHV�SUHYLDV�GH� ORV�EHQHILFLDULRV��VH�LPSXWDUiQ�D�OD�FXHQWD�����©7UDQVIHUHQFLDV�FRUULHQWHVª��



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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���� 75$16)(5(1&,$6�<�68%9(1&,21(6��
�����7UDQVIHUHQFLDV�FRUULHQWHV��
�����6XEYHQFLRQHV�FRUULHQWHV��
�����7UDQVIHUHQFLDV�GH�FDSLWDO��
�����6XEYHQFLRQHV�GH�FDSLWDO��
)RQGRV� R� ELHQHV� FRQFHGLGRV� SRU� OD� HQWLGDG�� VLQ� FRQWUDSDUWLGD� GLUHFWD��GHVWLQDGRV�D�ILQDQFLDU�RSHUDFLRQHV�FRUULHQWHV�\�GH�FDSLWDO��
�����7UDQVIHUHQFLDV�FRUULHQWHV��

)RQGRV� R� ELHQHV� FRQFHGLGRV� SRU� OD� HQWLGDG� SDUD� OD� ILQDQFLDFLyQ� GH�RSHUDFLRQHV�FRUULHQWHV�QR�FRQFUHWDV�QL�HVSHFtILFDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� *HQHUDOPHQWH�� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��HQ�HO�PRPHQWR�TXH�OD�WUDQVIHUHQFLD�VHD�YHQFLGD��OtTXLGD�\�H[LJLEOH��
D���� /D�FXHQWD�TXH�FRUUHVSRQGD�VHJ~Q�OD�QDWXUDOH]D�GHO�ELHQ�TXH�VH�HQWUHJD��HQ�HO�FDVR�GH�WUDQVIHUHQFLDV�HQ�HVSHFLH��

E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
�����6XEYHQFLRQHV�FRUULHQWHV��

)RQGRV� R� ELHQHV� FRQFHGLGRV� SRU� OD� HQWLGDG� SDUD� ILQDQFLDU� RSHUDFLRQHV�FRUULHQWHV�� FRQFUHWDV� \� HVSHFtILFDV�� 'HQWUR� GH� HOODV� VH� LQFOX\HQ� ODV�VXEYHQFLRQHV�GH�H[SORWDFLyQ�FRQFHGLGDV�SRU�OD�HQWLGDG�FRQ�OD�ILQDOLGDG�GH�LQIOXLU�HQ�ORV�SUHFLRV�R�SHUPLWLU�XQD�UHPXQHUDFLyQ�VXILFLHQWH�GH�ORV�IDFWRUHV�GH�SURGXFFLyQ��DVt�FRPR�FRPSHQVDU�UHVXOWDGRV�QHJDWLYRV�GH�H[SORWDFLyQ�SURGXFLGRV�GXUDQWH�HO�HMHUFLFLR��
6X� PRYLPLHQWR� HV� DQiORJR� DO� VHxDODGR� SDUD� OD� FXHQWD� ����©7UDQVIHUHQFLDV�FRUULHQWHVª��

�����7UDQVIHUHQFLDV�GH�FDSLWDO��
)RQGRV� R� ELHQHV� GH� FDSLWDO� FRQFHGLGRV� SRU� OD� HQWLGDG� SDUD� HO�HVWDEOHFLPLHQWR� GH� OD� HVWUXFWXUD� EiVLFD�� HQ� VX� FRQMXQWR�� GHO� HQWH�EHQHILFLDULR��
6X� PRYLPLHQWR� HV� DQiORJR� DO� VHxDODGR� SDUD� OD� FXHQWD� ����©7UDQVIHUHQFLDV�FRUULHQWHVª��



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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�����6XEYHQFLRQHV�GH�FDSLWDO��
)RQGRV�FRQFHGLGRV�SRU� OD�HQWLGDG�SDUD� OD�DGTXLVLFLyQ�R�FRQVWUXFFLyQ�GH�DFWLYRV�ILMRV�SUHYLDPHQWH�GHWHUPLQDGRV��DVt�FRPR�OD�HQWUHJD�GH�ELHQHV�GH�FDSLWDO�\D�IRUPDGRV��
7HQGUiQ� WDPELpQ� HVWD� FRQVLGHUDFLyQ� ORV� IRQGRV� FRQFHGLGRV� SDUD� OD�FRPSHQVDFLyQ� GH� UHVXOWDGRV� QHJDWLYRV� DFXPXODGRV�� \� OD� FDQFHODFLyQ� R�PLQRUDFLyQ�GH�HOHPHQWRV�GH�SDVLYR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� *HQHUDOPHQWH�� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��HQ�HO�PRPHQWR�TXH�OD�VXEYHQFLyQ�VHD�YHQFLGD��OtTXLGD�\�H[LJLEOH��
D���� &XHQWDV� GHO� JUXSR� ��� SRU� OD� HQWUHJD� GH� ELHQHV� GH� FDSLWDO� \D�IRUPDGRV��
D���� &XHQWDV�GH�ORV�JUXSRV���y����SRU�OD�DVXQFLyQ�GH�GHXGDV��VHJ~Q�OD�QDWXUDOH]D�GH�OD�GHXGD�DVXPLGD��

E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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���� 3e5','$6� 352&('(17(6� '(/� ,1029,/,=$'2�� 275$6� 3e5','$6� '(�*(67,Ï1�&255,(17(�<�*$6726�(;&(3&,21$/(6��
���� 3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDO��
�����3pUGLGDV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
�����3pUGLGDV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
���� 3pUGLGDV�GH�FUpGLWRV�LQFREUDEOHV��
�����2WUDV�SpUGLGDV�GH�JHVWLyQ�FRUULHQWH��
���� *DVWRV�H[WUDRUGLQDULRV��
�����*DVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

������ 3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 3pUGLGD� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�JDVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��

� �����*DVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��
,QFOX\H� ORV� JDVWRV� \� SpUGLGDV� UHOHYDQWHV� FRUUHVSRQGLHQWHV� D� HMHUFLFLRV�DQWHULRUHV�� SXGLpQGRVH� FRQWDELOL]DU� SRU� QDWXUDOH]D� ORV� TXH� WHQJDQ� SRFD�LPSRUWDQFLD�UHODWLYD��&RPSUHQGHUi��HQ�WRGR�FDVR��ODV�SpUGLGDV�SURGXFLGDV�SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� \� GHUHFKRV� SUHVXSXHVWDULRV� GH�HMHUFLFLRV�FHUUDGRV��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
������ 3pUGLGD�SRU�OD�PRGLILFDFLyQ�GH�REOLJDFLRQHV�GH�SUHVXSXHVWRV�FHUUDGRV��

6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�OD�UHFWLILFDFLyQ�DO�DO]D�GHO�VDOGR�HQWUDQWH�GH�ODV� REOLJDFLRQHV� UHFRQRFLGDV� HQ� HMHUFLFLRV� DQWHULRUHV� SRU�JDVWRV�HFRQyPLFRV�FRQ�DERQR�D�OD�FXHQWD�����©$FUHHGRUHV�SRU� REOLJDFLRQHV� UHFRQRFLGDV�� 3UHVXSXHVWRV� GH� JDVWRV�FHUUDGRVª� R� D� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRVª��VHJ~Q�FRUUHVSRQGD��
E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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������ 2WURV�JDVWRV�\�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /DV�FXHQWDV�FRUUHVSRQGLHQWHV�VHJ~Q� OD�QDWXUDOH]D�GHO�JDVWR� R� SpUGLGD�� SRU� HO� LPSRUWH� GH� ORV� JDVWRV� R�SpUGLGDV��
D���� /D� FXHQWD� ���� ³$FUHHGRUHV� SRU� GHYROXFLyQ� GH�LQJUHVRV´��SRU�OD�UHFWLILFDFLyQ�DO�DO]D�GHO�VDOGR�HQWUDQWH�GH� ODV� REOLJDFLRQHV� SRU� GHYROXFLyQ� GH� LQJUHVRV�SHQGLHQWHV�GH�SDJR��

E�� 6H�DERQDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�OD�FXHQWD������5HVXOWDGRV�GHO�HMHUFLFLR���
�
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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��



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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���� %(1(),&,26�352&('(17(6�'(/�,1029,/,=$'2��27526�,1*5(626�'(�*(67,Ï1�&255,(17(�(�,1*5(626�(;&(3&,21$/(6��
�����%HQHILFLRV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�LQPDWHULDO��
�����%HQHILFLRV�SURFHGHQWHV�GHO�LQPRYLOL]DGR�PDWHULDO��
�����%HQHILFLRV�SURFHGHQWHV�GHO�3DWULPRQLR�3~EOLFR�GHO�6XHOR��
��
�����5HLQWHJURV��
�����%HQHILFLRV�SRU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��
����� ,QJUHVRV�SRU�DUUHQGDPLHQWRV��
����� ,QJUHVRV�SRU�VHUYLFLRV�GLYHUVRV��
�����2WURV�LQJUHVRV��
����� ,QJUHVRV�H[WUDRUGLQDULRV��
����� ,QJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��

������ %HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ %HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��
������ 2WURV�LQJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��
�

����� ,QJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��
,QFOX\H�ORV�LQJUHVRV�\�EHQHILFLRV�UHOHYDQWHV�FRUUHVSRQGLHQWHV�D�HMHUFLFLRV�DQWHULRUHV�� SXGLpQGRVH� FRQWDELOL]DU� SRU� QDWXUDOH]D� ORV� TXH� WHQJDQ� SRFD�LPSRUWDQFLD� UHODWLYD�� &RPSUHQGHUi�� HQ� WRGR� FDVR�� ORV� EHQHILFLRV�SURGXFLGRV� SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� \� GHUHFKRV�SUHVXSXHVWDULRV�GH�HMHUFLFLRV�FHUUDGRV��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
������ %HQHILFLR� SRU� OD� PRGLILFDFLyQ� GH� REOLJDFLRQHV� GH�SUHVXSXHVWRV�FHUUDGRV��

6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWRV�GH�JDVWRV�FHUUDGRVª��SRU�OD�SUHVFULSFLyQ�GH�REOLJDFLRQHV� UHFRQRFLGDV�HQ�HMHUFLFLRV�DQWHULRUHV��
D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRVª��SRU�OD�DQXODFLyQ�\� SUHVFULSFLyQ� GH� REOLJDFLRQHV� UHFRQRFLGDV� HQ�HMHUFLFLRV�DQWHULRUHV��



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV�� 3UHVXSXHVWRV� GH� JDVWRV� FHUUDGRVª� R� OD�FXHQWD�����©$FUHHGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV� FHUUDGRVª�� VHJ~Q� FRUUHVSRQGD�� SRU� OD�UHFWLILFDFLyQ� D� OD� EDMD� GHO� VDOGR� HQWUDQWH� GH� ODV�REOLJDFLRQHV� UHFRQRFLGDV� HQ� HMHUFLFLRV� DQWHULRUHV� SRU�JDVWRV� HFRQyPLFRV�� (VWH� DVLHQWR� VHUi� GH� VLJQR�QHJDWLYR��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWRV�GH�JDVWRV�FHUUDGRVª��SRU�OD�DQXODFLyQ� GH� REOLJDFLRQHV� UHFRQRFLGDV� HQ� HMHUFLFLRV�DQWHULRUHV�SRU�JDVWRV�HFRQyPLFRV��(VWH�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��
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*�5�8�3�2����
&8(17$6�'(�&21752/�35(6838(67$5,2�

5HIOHMDQ�HO�PRYLPLHQWR�GH� ORV�FUpGLWRV�\�SUHYLVLRQHV�TXH�ILJXUDQ�HQ�HO�SUHVXSXHVWR�HQ�DTXHOODV� IDVHV�TXH�SUHFHGDQ�DO� UHFRQRFLPLHQWR�GH� OD�REOLJDFLyQ�R�GHO�GHUHFKR��HIHFWRV�pVWRV�TXH�VH�UHFRJHQ�HQ�FXHQWDV�GHO�JUXSR����
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���� '(�&21752/�35(6838(67$5,2��(-(5&,&,2�&255,(17(��
�����3UHVXSXHVWR�HMHUFLFLR�FRUULHQWH��
�����3UHVXSXHVWR�GH�JDVWRV��FUpGLWRV�LQLFLDOHV��
�����3UHVXSXHVWR�GH�JDVWRV��PRGLILFDFLRQHV�GH�FUpGLWR��

������ &UpGLWRV�H[WUDRUGLQDULRV��
������ 6XSOHPHQWRV�GH�FUpGLWR��
������ $PSOLDFLRQHV�GH�FUpGLWR��
������ 7UDQVIHUHQFLDV�GH�FUpGLWR��
������ ,QFRUSRUDFLRQHV�GH�UHPDQHQWHV�GH�FUpGLWR��
������ Créditos generados por ingresos��
������ $MXVWHV�SRU�SUyUURJD�SUHVXSXHVWDULD��
������ %DMDV�SRU�DQXODFLyQ��

�����3UHVXSXHVWR�GH�JDVWRV��FUpGLWRV�GHILQLWLYRV��
������ &UpGLWRV�GLVSRQLEOHV��
������ &UpGLWRV�UHWHQLGRV�SDUD�JDVWDU��
������ &UpGLWRV�UHWHQLGRV�SDUD�WUDQVIHUHQFLDV�\�EDMDV��
������ &UpGLWRV�QR�GLVSRQLEOHV��

�����3UHVXSXHVWR�GH�JDVWRV��JDVWRV�DXWRUL]DGRV��
�����3UHVXSXHVWR�GH�JDVWRV��JDVWRV�FRPSURPHWLGRV��
�����3UHVXSXHVWR�GH�LQJUHVRV��SUHYLVLRQHV�LQLFLDOHV��
�����3UHVXSXHVWR�GH�LQJUHVRV��PRGLILFDFLyQ�GH�SUHYLVLRQHV��
�����3UHVXSXHVWR�GH�LQJUHVRV��SUHYLVLRQHV�GHILQLWLYDV��
�
�����3UHVXSXHVWR�HMHUFLFLR�FRUULHQWH��

'HVWLQDGD� D� UHFRJHU� HO� LPSRUWH� GH� ORV� SUHVXSXHVWRV� GH� LQJUHVRV� \�JDVWRV� DSUREDGRV� SDUD� FDGD� HMHUFLFLR� \� GH� VXV� SRVWHULRUHV�PRGLILFDFLRQHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� LQJUHVRV�� SUHYLVLRQHV�LQLFLDOHVª�� SRU� HO� LPSRUWH� GHO� SUHVXSXHVWR� GH� LQJUHVRV�DSUREDGR��
D���� /D�FXHQWD�����©3UHVXSXHVWR�GH�LQJUHVRV��PRGLILFDFLRQHV�GH�ODV�SUHYLVLRQHVª��SRU�HO�LPSRUWH�GH�ODV�PRGLILFDFLRQHV�TXH��D�



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����
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WUDYpV� GH� DFWR� IRUPDO�� VH� SURGX]FDQ� HQ� ODV� SUHYLVLRQHV� GH�LQJUHVRV��
D���� /D� VXEFXHQWD� �����©&UpGLWRV� GLVSRQLEOHVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�OD�VXPD�WRWDO�GH�REOLJDFLRQHV�UHFRQRFLGDV��
D���� /D� VXEFXHQWD� �����©&UpGLWRV� GLVSRQLEOHVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�HO�VDOGR�GH�ORV�JDVWRV�FRPSURPHWLGRV��
D���� /D� VXEFXHQWD� �����©&UpGLWRV� GLVSRQLEOHVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�HO�VDOGR�GH�ORV�JDVWRV�DXWRUL]DGRV��
D���� La cuenta 003 «Presupuesto de gastos: créditos definitivos», 

a través de sus divisionarias, por el importe de los saldos de 
crédito en el momento del cierre.�

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D� FXHQWD�����©3UHVXSXHVWR�GH�JDVWRV�� FUpGLWRV� LQLFLDOHVª��SRU�HO�LPSRUWH�WRWDO�GHO�SUHVXSXHVWR�GH�JDVWRV�DSUREDGR�SDUD�FDGD�HMHUFLFLR��
E���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV��PRGLILFDFLRQHV� GH�FUpGLWRVª��a través de sus divisionarias, SRU� ODV� SRVWHULRUHV�PRGLILFDFLRQHV�� 6L� HVWDV� VRQ� QHJDWLYDV�� HO� DVLHQWR� VHUi� GH�VLJQR�QHJDWLYR��
E���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� LQJUHVRV�� SUHYLVLRQHV�GHILQLWLYDVª�� SRU� HO� LPSRUWH� GH� VX� VDOGR�HQ�HO�PRPHQWR� GHO�FLHUUH��

/D�VXPD�GHO�GHEH�LQGLFDUi�HO� LPSRUWH�WRWDO�GHO�SUHVXSXHVWR�GH�JDVWRV��/D�GH�VX�KDEHU��HO�WRWDO�GHO�SUHVXSXHVWR�GH�LQJUHVRV��
Generalmente, esta cuenta aparecerá saldada en todo momento. 

�����3UHVXSXHVWR�GH�JDVWRV��FUpGLWRV�LQLFLDOHV��
,PSRUWH� GH� ORV� FUpGLWRV� FRQFHGLGRV� HQ� HO� SUHVXSXHVWR� GH� JDVWRV�LQLFLDOPHQWH�DSUREDGR�SRU�OD�DXWRULGDG�FRPSHWHQWH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ���� ©3UHVXSXHVWR� HMHUFLFLR�FRUULHQWHª�� SRU� HO� LPSRUWH� GH� ORV� FUpGLWRV� FRQFHGLGRV� HQ� HO�SUHVXSXHVWR�GH�JDVWRV�LQLFLDOPHQWH�DSUREDGR��
E�� 6H�FDUJDUi��VLPXOWiQHDPHQWH�DO�DVLHQWR�DQWHULRU��FRQ�DERQR�D� OD�VXEFXHQWD������©&UpGLWRV�GLVSRQLEOHVª��SRU�HO�PLVPR�LPSRUWH��
(VWD�FXHQWD�DSDUHFHUi�VDOGDGD�HQ�WRGR�PRPHQWR��

�����3UHVXSXHVWR�GH�JDVWRV��PRGLILFDFLRQHV�GH�FUpGLWRV��
5HFRJH�� ODV� PRGLILFDFLRQHV� GH� ORV� FUpGLWRV� SUHVXSXHVWRV� DSUREDGDV�SRU� OD� DXWRULGDG� FRPSHWHQWH, incluidos los ajustes al alza del 
Presupuesto prorrogado previstos en el artículo 21.3 del Real Decreto 
500/1990, de 20 de abril.�
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)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ���� ©3UHVXSXHVWR� HMHUFLFLR�FRUULHQWHª�� SRU� HO� LPSRUWH� GH� ODV� PRGLILFDFLRQHV� GH� FUpGLWR� GH�FDUiFWHU� SRVLWLYR�� 3RU� ODV� PRGLILFDFLRQHV� GH� FUpGLWR� GH� FDUiFWHU�QHJDWLYR��HO�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
E�� 6H�FDUJDUi�FRQ�DERQR�D�OD�VXEFXHQWD������©&UpGLWRV�GLVSRQLEOHVª�SRU� ODV�PRGLILFDFLRQHV� GH� FUpGLWR� GH� FDUiFWHU� SRVLWLYR�� 6L� WLHQHQ�FDUiFWHU�QHJDWLYR�HO�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
(VWD�FXHQWD�DSDUHFHUi�VDOGDGD�HQ�WRGR�PRPHQWR��

�����3UHVXSXHVWR�GH�JDVWRV��FUpGLWRV�GHILQLWLYRV��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
������ &UpGLWRV�GLVSRQLEOHV��

5HFRJH�OD�WRWDOLGDG�GH�ORV�FUpGLWRV�SUHVXSXHVWRV�DSUREDGRV�HQ�HO� HMHUFLFLR�� WDQWR� ORV� LQLFLDOHV� FRPR� VXV� PRGLILFDFLRQHV�� DVt�FRPR�OD�XWLOL]DFLyQ�GH�ORV�PLVPRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� FUpGLWRV�LQLFLDOHVª�� SRU� ORV� FUpGLWRV� TXH� ILJXUDQ� LQLFLDOPHQWH�HQ�HO�SUHVXSXHVWR��
D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV��PRGLILFDFLRQHV� GH� FUpGLWRVª�� D� WUDYpV� GH� VXV�GLYLVLRQDULDV�� SRU� HO� LPSRUWH� GH� ODV� PRGLILFDFLRQHV�SRVLWLYDV� TXH� VH� SURGX]FDQ��3RU� ODV�PRGLILFDFLRQHV�QHJDWLYDV��HO�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�OD�VXPD�WRWDO�GH�REOLJDFLRQHV�UHFRQRFLGDV��
D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�HO�VDOGR�GH�JDVWRV�FRPSURPHWLGRV��
D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�HO�VDOGR�GH�JDVWRV�DXWRUL]DGRV��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª��SRU� ORV�JDVWRV�DXWRUL]DGRV��IDVH�$�GH�OD�HMHFXFLyQ�GHO�SUHVXSXHVWR��HQ�ORV�FDVRV�HQ�TXH�QR�VH�KD\D�UHDOL]DGR�UHWHQFLyQ�SUHYLD�GH�FUpGLWR��
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E���� /D� VXEFXHQWD� ����� ©&UpGLWRV� UHWHQLGRV� SDUD�JDVWDUª�� SRU� OD� UHWHQFLyQ� GH� FUpGLWR� SUHYLD� DO�H[SHGLHQWH� GH� JDVWR�� 6L� VH� DQXOD� OD� UHWHQFLyQ�� HO�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
E���� /D� VXEFXHQWD� ����� ©&UpGLWRV� UHWHQLGRV� SDUD�WUDQVIHUHQFLDV� \� EDMDVª�� SRU� OD� UHWHQFLyQ� GH� FUpGLWR�SUHYLD�D�OD�PRGLILFDFLyQ�SUHVXSXHVWDULD��8QD�YH]�TXH�VH�DSUXHEH� OD�PRGLILFDFLyQ�R�HQ�HO� FDVR�GH�TXH�VH�DQXOH�OD�UHWHQFLyQ��VH�SUDFWLFDUi�HO�PLVPR�DVLHQWR�GH�VLJQR�QHJDWLYR��
E���� /D� VXEFXHQWD� ����� ©&UpGLWRV� QR� GLVSRQLEOHVª�� SRU�ODV� UHWHQFLRQHV� GH� FUpGLWR�� SURGXFLGDV� SRU� ORV�DFXHUGRV�GH�QR�GLVSRQLELOLGDG��
E���� /D�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��HQ�HO� PRPHQWR� GHO� FLHUUH�� SRU� HO� LPSRUWH� GH� OD� VXPD�WRWDO�GH�REOLJDFLRQHV�UHFRQRFLGDV��
E���� /D�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��HQ�HO� PRPHQWR� GHO� FLHUUH�� SRU� HO� VDOGR� GH� JDVWRV�FRPSURPHWLGRV��
E���� /D�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��HQ�HO� PRPHQWR� GHO� FLHUUH�� SRU� HO� VDOGR� GH� JDVWRV�DXWRUL]DGRV��
E���� /D�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�VX�VDOGR��

/D� VXPD�GH� VX� KDEHU� LQGLFDUi�HO� LPSRUWH� WRWDO� GH� ORV� FUpGLWRV�GHILQLWLYRV��/D�GH�VX�GHEH��HO� LPSRUWH�GH�ORV�FUpGLWRV�XWLOL]DGRV�GXUDQWH�HO�HMHUFLFLR���
6X� VDOGR�� DFUHHGRU�� DQWHV� GHO� FLHUUH�� UHFRJHUi� ORV� FUpGLWRV�GLVSRQLEOHV��

������ &UpGLWRV�UHWHQLGRV�SDUD�JDVWDU��
5HFRJH�OD�UHWHQFLyQ�GH�FUpGLWRV�SURGXFLGD�FRPR�FRQVHFXHQFLD�GH� OD�H[SHGLFLyQ�GHO�FHUWLILFDGR�GH�H[LVWHQFLD�GH�FUpGLWR�HQ�ORV�H[SHGLHQWHV�GH�JDVWR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� VXEFXHQWD� ����� ©&UpGLWRV�GLVSRQLEOHVª��SRU�HO�LPSRUWH�GH�OD�UHWHQFLyQ�HIHFWXDGD��(Q�HO�FDVR�GH�TXH�WDO� UHWHQFLyQ�VH�DQXOH��HO�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��

����������������������������������������
��� 3RU�XWLOL]DFLyQ�GH�ORV�FUpGLWRV�VH�HQWLHQGH��VHJ~Q�OD�GHILQLFLyQ�GH�OD�FXHQWD�������QR�VyOR�OD�UHWHQFLyQ�SDUD�JDVWDU�\� OD�DXWRUL]DFLyQ�VLQ�SUHYLD�UHWHQFLyQ��VLQR� WDPELpQ� ORV�GHPiV�VXSXHVWRV�GH�UHWHQFLyQ�GH�FUpGLWRV��SDUD�WUDQVIHUHQFLDV�\�EDMDV�R�SDUD�UHIOHMDU�OD�QR�GLVSRQLELOLGDG�GH�FUpGLWRV���
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E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª��SRU�ORV�JDVWRV�DXWRUL]DGRV��
E���� /D�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�VX�VDOGR��

/D� VXPD�GH� VX� KDEHU� LQGLFDUi�HO� LPSRUWH� WRWDO� GH� ORV� FUpGLWRV�UHWHQLGRV� SDUD� OD� DXWRUL]DFLyQ� GH� JDVWRV� HQ� XQ� PRPHQWR�SRVWHULRU�� /D� GH� VX� GHEH�� HO� LPSRUWH� GH� ORV� FUpGLWRV� UHWHQLGRV�TXH�VH�KDQ�utilizado��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi�� DQWHV� GHO� FLHUUH�� HO� WRWDO� GH�FUpGLWRV�UHWHQLGRV�SDUD�JDVWRV�SHQGLHQWHV�GH�DXWRUL]DFLyQ��

������ &UpGLWRV�UHWHQLGRV�SDUD�WUDQVIHUHQFLDV�\�EDMDV��
5HFRJH�OD�UHWHQFLyQ�GH�FUpGLWRV�SURGXFLGD�FRPR�FRQVHFXHQFLD�GH� OD�H[SHGLFLyQ�GHO�FHUWLILFDGR�GH�H[LVWHQFLD�GH�FUpGLWR�HQ�ORV�H[SHGLHQWHV� GH� WUDQVIHUHQFLDV� GH� FUpGLWR� \� GH� EDMDV� SRU�DQXODFLyQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� VXEFXHQWD� ����� ©&UpGLWRV�GLVSRQLEOHVª�� SRU� HO� LPSRUWH� GH� OD� UHWHQFLyQ� HIHFWXDGD��8QD� YH]� TXH� VH� DSUXHEH� OD�PRGLILFDFLyQ� SUHVXSXHVWDULD�VH�SUDFWLFDUi��SRU�HO�LPSRUWH�DSUREDGR��XQ�DVLHQWR�LGpQWLFR�GH� VLJQR� QHJDWLYR�� (Q� HO� FDVR� GH� TXH� OD� UHWHQFLyQ� VH�DQXOH��HO�DVLHQWR�VHUi�LJXDOPHQWH�GH�VLJQR�QHJDWLYR��
E�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©3UHVXSXHVWR�HMHUFLFLR� FRUULHQWHª�� HQ� HO� PRPHQWR� GHO� FLHUUH�� SRU� VX�VDOGR��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi�� DQWHV� GHO� FLHUUH�� HO� WRWDO� GH�FUpGLWRV� UHWHQLGRV� SDUD� WUDQVIHUHQFLDV� R� EDMDV� SHQGLHQWHV� GH�DSUREDFLyQ��

������ &UpGLWRV�QR�GLVSRQLEOHV��
5HFRJH� ODV� UHWHQFLRQHV� GH� FUpGLWR� HIHFWXDGDV� FRPR�FRQVHFXHQFLD� GH� OD� GHFODUDFLyQ� GH� QR� GLVSRQLELOLGDG� GH�FUpGLWRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� OD� UHWHQFLyQ�� FRQ� FDUJR� D� OD� VXEFXHQWD������©&UpGLWRV�GLVSRQLEOHVª��
E�� 6H� FDUJDUi�� HQ� HO�PRPHQWR� GHO� FLHUUH�� SRU� VX� VDOGR� FRQ�DERQR�D�OD�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi�� DQWHV� GHO� FLHUUH�� HO� WRWDO� GH�FUpGLWRV�GHILQLWLYRV�QR�GLVSRQLEOHV��
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�����3UHVXSXHVWR�GH�JDVWRV��JDVWRV�DXWRUL]DGRV��
5HFRJH�HO�LPSRUWH�GH�ODV�DXWRUL]DFLRQHV�GH�JDVWR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� VXEFXHQWD� ����� ©&UpGLWRV� GLVSRQLEOHVª�� SRU� ODV�DXWRUL]DFLRQHV�GH� JDVWR� DSUREDGDV� �IDVH�$�GH� OD�HMHFXFLyQ�GHO�SUHVXSXHVWR��FXDQGR�QR�VH�KD\D�UHDOL]DGR�UHWHQFLyQ�GH�FUpGLWR��
D���� /D�VXEFXHQWD������©&UpGLWRV�UHWHQLGRV�SDUD�JDVWDUª��SRU�ODV�DXWRUL]DFLRQHV�GH�JDVWR�DSUREDGDV��IDVH�$��FXDQGR�VH�KD\D�UHDOL]DGR�UHWHQFLyQ�GH�FUpGLWR��
D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�FRPSURPHWLGRVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�OD�VXPD�WRWDO�GH�ODV�REOLJDFLRQHV�UHFRQRFLGDV���
D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�FRPSURPHWLGRVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�HO�VDOGR�GH�JDVWRV�FRPSURPHWLGRV��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�FRPSURPHWLGRVª��SRU�ORV�FUpGLWRV�GLVSXHVWRV��
E���� /D� VXEFXHQWD� �����©&UpGLWRV� GLVSRQLEOHVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�OD�VXPD�WRWDO�GH�REOLJDFLRQHV�UHFRQRFLGDV��
E���� /D� VXEFXHQWD� �����©&UpGLWRV� GLVSRQLEOHVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�HO�VDOGR�GH�JDVWRV�FRPSURPHWLGRV��
E���� /D� VXEFXHQWD� �����©&UpGLWRV� GLVSRQLEOHVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�VX�VDOGR��

/D� VXPD� GH� VX� GHEH� UHFRJHUi� HO� LPSRUWH� WRWDO� GH� JDVWRV�FRPSURPHWLGRV��/D�GH�VX�KDEHU��HO�GH�JDVWRV�DXWRUL]DGRV��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi�� DQWHV� GHO� FLHUUH�� HO� LPSRUWH� GH� ODV�DXWRUL]DFLRQHV�GH�JDVWR�SHQGLHQWHV�GH�FRPSURPHWHU��

�����3UHVXSXHVWR�GH�JDVWRV��JDVWRV�FRPSURPHWLGRV��
5HFRJH�HO�LPSRUWH�GH�ORV�JDVWRV�FRPSURPHWLGRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D� OD�FXHQWD�����©3UHVXSXHVWR�GH�JDVWRV��JDVWRV� DXWRUL]DGRVª�� SRU� HO� LPSRUWH� GH� ORV� FUpGLWRV� GLVSXHVWRV��IDVH�'�GH�OD�HMHFXFLyQ�GHO�SUHVXSXHVWR���
E�� 6H�FDUJDUi�FRQ�DERQR�D��
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E���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�HO�LPSRUWH�GH�OD�VXPD�WRWDO�GH�ODV�REOLJDFLRQHV�UHFRQRFLGDV��
E���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª��HQ�HO�PRPHQWR�GHO�FLHUUH��SRU�VX�VDOGR��

/D� VXPD� GH� VX� KDEHU� UHFRJHUi� HO� LPSRUWH� WRWDO� GH� JDVWRV�FRPSURPHWLGRV�GXUDQWH�HO�HMHUFLFLR��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi�� DQWHV� GHO� FLHUUH�� HO� LPSRUWH� GH� ORV�FRPSURPLVRV�GH�gasto��
�
127$�� (O�FLHUUH�GH�ODV�FXHQWDV����������\�����VH�KDUi�HQ�GRV�IDVHV��
���� &,(55(�'(/�35(6838(672�*$67$'2��3RU� HO� LPSRUWH� GH� OD�VXPD�WRWDO�GH�ODV�REOLJDFLRQHV�UHFRQRFLGDV��

���� &DUJR� D� OD� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�FRPSURPHWLGRVª� FRQ� DERQR� D� OD� ���� ©3UHVXSXHVWR� GH�JDVWRV��JDVWRV�DXWRUL]DGRVª��
���� &DUJR� HQ� OD� FXHQWD� ���� ©3UHVXSXHVWR� GH� JDVWRV�� JDVWRV�DXWRUL]DGRVª� FRQ� DERQR� D� OD� VXEFXHQWD� ����� ©&UpGLWRV�GLVSRQLEOHVª��
���� &DUJR� HQ� OD� VXEFXHQWD� ����� ©&UpGLWRV� GLVSRQLEOHVª� FRQ�DERQR�D�OD�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��

���� &,(55(�'(�/26�5(0$1(17(6�'(�&5e',72��
���� 3RU�HO�LPSRUWH�GHO�VDOGR�GH�JDVWRV�FRPSURPHWLGRV��

D�� &DUJR�HQ�OD�FXHQWD�����©3UHVXSXHVWR�GH�JDVWRV��JDVWRV�FRPSURPHWLGRVª� FRQ� DERQR� D� OD� FXHQWD� ����©3UHVXSXHVWR�GH�JDVWRV��JDVWRV�DXWRUL]DGRVª��
E�� &DUJR�HQ�OD�FXHQWD�����©3UHVXSXHVWR�GH�JDVWRV��JDVWRV�DXWRUL]DGRVª� FRQ� DERQR� D� OD� FXHQWD� ����� ©&UpGLWRV�GLVSRQLEOHVª��
F�� &DUJR�HQ�OD�VXEFXHQWD������©&UpGLWRV�GLVSRQLEOHVª�FRQ�DERQR�D�OD�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��

���� 3RU�HO�LPSRUWH�GHO�VDOGR�GH�JDVWRV�DXWRUL]DGRV��
D�� &DUJR�HQ�OD�FXHQWD�����©3UHVXSXHVWR�GH�JDVWRV��JDVWRV�DXWRUL]DGRVª� FRQ� DERQR� D� OD� FXHQWD� ����� ©&UpGLWRV�GLVSRQLEOHVª��
E�� &DUJR�HQ�OD�VXEFXHQWD������©&UpGLWRV�GLVSRQLEOHVª�FRQ�DERQR�D�OD�FXHQWD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��
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���� 3RU�HO�LPSRUWH�GH�ORV�VDOGRV�GH�FUpGLWR��
D�� &DUJR�HQ�OD�VXEFXHQWD������©&UpGLWRV�GLVSRQLEOHVª��SRU�VX� VDOGR�� FRQ� DERQR� D� OD� ���� ©3UHVXSXHVWR� HMHUFLFLR�FRUULHQWHª��
E�� &DUJR� HQ� OD� VXEFXHQWD� ����� ©&UpGLWRV� UHWHQLGRV� SDUD�JDVWDUª��SRU�VX�VDOGR��FRQ�DERQR�D�OD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��
F�� &DUJR� HQ� OD� VXEFXHQWD� ����� ©&UpGLWRV� UHWHQLGRV� SDUD�WUDQVIHUHQFLDV�\�EDMDVª��SRU�VX�VDOGR��FRQ�DERQR�D�OD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��
G�� &DUJR�HQ� OD�VXEFXHQWD������©&UpGLWRV�QR�GLVSRQLEOHVª��SRU�VX�VDOGR��FRQ�DERQR�D�OD�����©3UHVXSXHVWR�HMHUFLFLR�FRUULHQWHª��
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���� 'HUHFKRV�D�FREUDU�SUHVXSXHVWDULRV�\�REOLJDFLRQHV�SUHVXSXHVWDULDV��
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
/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��

���� &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��
/DV� WUDQVIHUHQFLDV� \� VXEYHQFLRQHV� FRQFHGLGDV�� WDQWR� FRUULHQWHV� FRPR� GH�FDSLWDO�� VH� YDORUDUiQ� SRU� HO� LPSRUWH� HQWUHJDGR�� /DV� WUDQVIHUHQFLDV� R�VXEYHQFLRQHV� HQ� HVSHFLH� VH� YDORUDUiQ� SRU� HO� YDORU� QHWR� FRQWDEOH� GH� ORV�HOHPHQWRV�HQWUHJDGRV�\� ODV�VXEYHQFLRQHV�GH�FDSLWDO�SRU�DVXQFLyQ�GH�GHXGDV�SRU�HO�YDORU�DFWXDO�GH�pVWDV��HQWHQGLHQGR�SRU�WDO� OD�GLIHUHQFLD�HQWUH�HO�Pi[LPR�



3UHVXSXHVWR�*DVWRV�6HSWLHPEUH����

� �������

YDORU�GH�UHHPEROVR�\�ODV�UHWULEXFLRQHV�LPSOtFLWDV�QR�GHYHQJDGDV�HQ�HO�PRPHQWR�GH�OD�DVXQFLyQ�GH�OD�GHXGD��
/DV� SpUGLGDV� GHULYDGDV� GH� WUDQVPLVLRQHV� GH� DFWLYRV� TXH� QR� VH� FRQVLGHUHQ�H[LVWHQFLDV�VH�GHWHUPLQDUiQ�SRU�OD�GLIHUHQFLD�HQWUH�HO�GHUHFKR�D�FREUDU�UHFLELGR�HQ�FRQWUDSUHVWDFLyQ�\�HO�YDORU�QHWR�FRQWDEOH�GHO�DFWLYR�HQWUHJDGR��LQFUHPHQWDGD�SRU�ORV�JDVWRV�LQKHUHQWHV�D�OD�RSHUDFLyQ��
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