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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,QJUHVRV�\�3UHVXSXHVWR�GH�LQJUHVRV´�
(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�JDVWRV�� ��������FRQ�HO�TXH�JXDUGDQ�PiV�UHODFLyQ��(VWH�HV�HO�FDVR��
SRU�HMHPSOR��GH�ODV�FXHQWDV�GHO�VXEJUXSR����©,QJUHVRV�ILQDQFLHURVª�\�GH�ODV�GHO�
VXEJUXSR� ��� ©'H� FRQWURO� SUHVXSXHVWDULR�� (MHUFLFLR� FRUULHQWHª� UHODWLYDV� DO�
SUHVXSXHVWR�GH�JDVWRV�TXH�VH�GHVFULEHQ�HQ�ORV�GRFXPHQWRV�GH�(QGHXGDPLHQWR�\�
3UHVXSXHVWR�GH�JDVWRV��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��

− (Q� ORV� PRWLYRV� GH� DERQR� GH� ODV� FXHQWDV� ���� ©'HUHFKRV� DQXODGRV� GH�
SUHVXSXHVWR�FRUULHQWHª�\�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWRV�FHUUDGRVª�
VH� LQFOX\H� OD� FXHQWD� ���� ©*DVWRV� H[WUDRUGLQDULRVª� SDUD� UHFRJHU� ODV�
DQXODFLRQHV�GH�GHUHFKRV�SRU�³RWUDV�FDXVDV´��FDXVDV�GLVWLQWDV�GH�OD�DQXODFLyQ�
GH� OLTXLGDFLRQHV�� OD� LQVROYHQFLD�� HO� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR� \� OD�
SUHVFULSFLyQ���

− (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��

− (Q� HO� VXEJUXSR� ��� ©,PSXHVWRV� GLUHFWRVª� VH� HOLPLQDQ� ODV� FXHQWDV�
UHSUHVHQWDWLYDV�GH�ORV�LPSXHVWRV�HVWDWDOHV��/D�FXHQWD�����©,PSXHVWR�VREUH�OD�
5HQWD�GH� ODV�SHUVRQDV�ItVLFDVª�VH�PDQWLHQH�HQ�SUHYLVLyQ�GH�TXH�SDUWH�GH�VX�
UHFDXGDFLyQ�VH�FHGD�D�GHWHUPLQDGDV�HQWLGDGHV� ORFDOHV��VHJ~Q�VH�FRQWHPSOD�
HQ�HO�3UR\HFWR�GH�/H\�GH�UHIRUPD�GH�OD�ILQDQFLDFLyQ�ORFDO��

− (Q� HO� VXEJUXSR� ��� ©,PSXHVWRV� LQGLUHFWRVª� VH� HOLPLQDQ� ODV� FXHQWDV�
UHSUHVHQWDWLYDV� GH� ORV� LPSXHVWRV� HVWDWDOHV�� VDOYR� ODV� UHSUHVHQWDWLYDV� GHO�
,PSXHVWR� VREUH� HO� 9DORU� $xDGLGR� \� ORV� ,PSXHVWRV� HVSHFLDOHV� SRU� HO� PRWLYR�
H[SXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� \� VH� FUHDQ� ODV� FXHQWDV� ���� ©,PSXHVWR�
PXQLFLSDO�VREUH�JDVWRV�VXQWXDULRVª��PRGDOLGDG��FRWRV�GH�FD]D�\�SHVFD��\�����

����������������������������������������
�� 3ODQ�*HQHUDO�GH�&RQWDELOLGDG�3~EOLFD�DSUREDGR�SRU�2UGHQ�GHO�0LQLVWHULR�GH�(FRQRPtD�\�+DFLHQGD��GH���GH�PD\R�GH�������
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©,PSXHVWRV�VREUH�OD�SURGXFFLyQ�H�LPSRUWDFLyQ�GH�ELHQHV�\�VHUYLFLRVª��FRQ�GRV�
VXEFXHQWDV�� XQD� SDUD� HO� ,PSXHVWR� GH� &HXWD� \�0HOLOOD� \� RWUD� SDUD� HO� $UELWULR�
FDQDULR���

− /RV�5HFDUJRV�VREUH�LPSXHVWRV�ORFDOHV��HQ�OD�DFWXDOLGDG�HO�5HFDUJR�SURYLQFLDO�
VREUH� HO� ,PSXHVWR� VREUH� DFWLYLGDGHV� HFRQyPLFDV� \� HO� 5HFDUJR� VREUH� HO�
,PSXHVWR�VREUH�ELHQHV�LQPXHEOHV�TXH�SXHGH�HVWDEOHFHUVH�D�IDYRU�GH�ODV�ÈUHDV�
0HWURSROLWDQDV���VH�UHFRJHUiQ�HQ�ODV�FXHQWDV�UHSUHVHQWDWLYDV�GH�ORV�LPSXHVWRV�
UHFDUJDGRV��/DV�FXHQWDV�����\�����©2WURV� LPSXHVWRVª� LQFOXLUiQ� ORV�UHFDUJRV�
VREUH�LPSXHVWRV�HVWDWDOHV�R�DXWRQyPLFRV��

− /D�FXHQWD�����©7DVDV�SRU�XWLOL]DFLyQ�SULYDWLYD�R�DSURYHFKDPLHQWR�HVSHFLDO�GHO�
GRPLQLR� S~EOLFRª� DGDSWD� VX� QRPEUH� D� OD� QDWXUDOH]D� WULEXWDULD� �WDVD�� GH� OD�
FRQWUDSUHVWDFLyQ��

− /D�FXHQWD�����©7DVDV�ILVFDOHVª�VH�HOLPLQD�DO�QR�H[LVWLU�HQ�HO�iPELWR�ORFDO�HVWDV�
ILJXUDV��

− (Q� OD�GHILQLFLyQ�GH� OD�FXHQWD�����©3UHVXSXHVWR�GH� LQJUHVRV��PRGLILFDFLyQ�GH�
ODV�SUHYLVLRQHVª�VH�LQFOX\H�FRPR�PRGLILFDFLyQ�QR�GHULYDGD�GH�XQ�DFWR�IRUPDO��
MXQWR� D� XQD� PD\RU� UHFDXGDFLyQ� GH� OD� SUHYLVWD�� XQ� PD\RU� UHFRQRFLPLHQWR� GH�
GHUHFKRV�VREUH�ORV�LQLFLDOPHQWH�SUHYLVWRV��

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

�
���� '(8'25(6�12�35(6838(67$5,26��

�����'HXGRUHV�SRU�,�9�$��UHSHUFXWLGR��
�����'HXGRUHV�SRU�VHUYLFLR�GH�UHFDXGDFLyQ��
�����'HXGRUHV�D�FRUWR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����'HXGRUHV�D�ODUJR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����2WURV�GHXGRUHV�QR�SUHVXSXHVWDULRV��

����� $-867(6�325�3(5,2',),&$&,Ï1��
�����*DVWRV�DQWLFLSDGRV��
����� ,QJUHVRV�DQWLFLSDGRV��

�
���� 3529,6,21(6��

�����3URYLVLyQ�SDUD�LQVROYHQFLDV��
�

*5832���
&2035$6�<�*$6726�325�1$785$/(=$��

�
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���� 3(5','$6�352&('(17(6�'(/�,1029,/,=$'2��275$6�3(5','$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��

�
���� '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��

�
*5832���

9(17$6�(�,1*5(626�325�1$785$/(=$��
�
���� ,038(6726�',5(&726��

720. Impuesto sobre la renta de las personas físicas. 

����� ,PSXHVWR�VREUH�ELHQHV�LQPXHEOHV��
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����� ,PSXHVWR�VREUH�YHKtFXORV�GH�WUDFFLyQ�PHFiQLFD��
����� ,PSXHVWR� VREUH� HO� LQFUHPHQWR� GHO� YDORU� GH� ORV� WHUUHQRV� GH�QDWXUDOH]D�XUEDQD��
����� ,PSXHVWR�VREUH�DFWLYLGDGHV�HFRQyPLFDV��
�����2WURV�LPSXHVWRV��

�
���� ,038(6726�,1',5(&726��

731. Impuestos sobre el valor añadido. 

7310. Impuesto sobre el valor añadido. 

7311. Impuesto general indirecto canario. 

732. Impuestos especiales. 

����� ,PSXHVWR�VREUH�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV��
����� ,PSXHVWR�PXQLFLSDO�VREUH�JDVWRV�VXQWXDULRV���
��
����� ,PSXHVWRV� VREUH� OD� SURGXFFLyQ� H� LPSRUWDFLyQ� GH� ELHQHV� \�VHUYLFLRV���
��

7360. Impuesto sobre la producción, los servicios y la importación en 
las ciudades de Ceuta y Melilla. (*) 

7361. Arbitrio sobre importaciones y entregas de mercancías en las 
islas Canarias. (*) 

�����2WURV�LPSXHVWRV��
�
���� 7$6$6��35(&,26�3Ò%/,&26�<�&2175,%8&,21(6�(63(&,$/(6��

�����7DVDV�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�R�UHDOL]DFLyQ�GH�DFWLYLGDGHV��
�����3UHFLRV� S~EOLFRV� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH�DFWLYLGDGHV��
�����7DVDV� SRU� XWLOL]DFLyQ� SULYDWLYD� R� DSURYHFKDPLHQWR� HVSHFLDO� GHO�GRPLQLR�S~EOLFR���
��
�����&RQWULEXFLRQHV�HVSHFLDOHV��
�����&XRWDV�GH�XUEDQL]DFLyQ���
��
����� ,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFR���
��

�
���� 75$16)(5(1&,$6�<�68%9(1&,21(6��

�����7UDQVIHUHQFLDV�FRUULHQWHV��
�����6XEYHQFLRQHV�FRUULHQWHV��
�����7UDQVIHUHQFLDV�GH�FDSLWDO��
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�����6XEYHQFLRQHV�GH�FDSLWDO��
�
���� %(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��

�
���� 75$%$-26�5($/,=$'26�3$5$�/$�(17,'$'��

�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�GHVWLQDGDV�DO�XVR�JHQHUDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�LQPDWHULDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�LQPRYLOL]DGR�PDWHULDO��
�����7UDEDMRV�UHDOL]DGRV�SDUD�LQYHUVLRQHV�JHVWLRQDGDV��
�����7UDEDMRV�UHDOL]DGRV�SDUD�HO�3DWULPRQLR�3~EOLFR�GHO�6XHOR���
��
����� ,QFRUSRUDFLyQ�DO�DFWLYR�GH�JDVWRV�GH�IRUPDOL]DFLyQ�GH�GHXGDV��

�
���� (;&(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��
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�����([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��

�
*5832���

&8(17$6�'(�&21752/�35(6838(67$5,2�
�
���� '(�&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�ODV�SUHYLVLRQHV��
�����3UHVXSXHVWR�GH�LQJUHVRV��SUHYLVLRQHV�GHILQLWLYDV��

�
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$&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������\����
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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��
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������ '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� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV�FRUULHQWH��

&XHQWD�GHXGRUD�TXH�UHFRJH�ORV�GHUHFKRV�UHFRQRFLGRV�GXUDQWH�HO�HMHUFLFLR�SUHVXSXHVWDULR��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH�IRUPDQGR�SDUWH�GH�OD�DJUXSDFLyQ�©$FWLYR�FLUFXODQWHª��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� D� FREUDU�� FRQ�DERQR�D��

D���� &XHQWDV�GHO�JUXSR����HQ�ORV�FDVRV��HQWUH�RWURV��GH�UHFHSFLyQ�GH�IRQGRV�SURFHGHQWHV�GH�RSHUDFLRQHV�GH�HQGHXGDPLHQWR�D�ODUJR�SOD]R, así como�GH�ILDQ]DV�\�GHSyVLWRV�UHFLELGRV�D�ODUJR�SOD]R��
D���� &XHQWDV� GHO� JUXSR� ��� SRU� OD� HQDMHQDFLyQ� GH� LQPRYLOL]DGR�LQPDWHULDO�� PDWHULDO� \� ILQDQFLHUR�� \� GH� ELHQHV� \� GHUHFKRV� GHO�3DWULPRQLR� 3~EOLFR� GHO� 6XHOR�� DVt� FRPR�� SRU� HO� UHLQWHJUR�DQWLFLSDGR�GH�FUpGLWRV \�OD�FDQFHODFLyQ�DQWLFLSDGD�GH�ILDQ]DV�\�GHSyVLWRV�FRQVWLWXLGRV�D�ODUJR�SOD]R��
D���� &XHQWDV�GHO�JUXSR����SRU� OD� UHFHSFLyQ�GH� IRQGRV�SURFHGHQWHV�GH� RSHUDFLRQHV� GH� HQGHXGDPLHQWR�� OD� HQDMHQDFLyQ� GH�
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LQYHUVLRQHV� ILQDQFLHUDV� WHPSRUDOHV�� HO� UHLQWHJUR� GH� FUpGLWRV�FRQFHGLGRV��DVt�FRPR�SRU�OD�UHFHSFLyQ�GH�ILDQ]DV�\�GHSyVLWRV�D�FRUWR�SOD]R��
D���� &XHQWDV�GHO�JUXSR���SRU�ORV�LQJUHVRV�\�EHQHILFLRV��
D���� /D� FXHQWD� ���� ©'HXGRUHV� D� FRUWR� SOD]R� SRU� DSOD]DPLHQWR� \�IUDFFLRQDPLHQWRª��HQ�HO�HMHUFLFLR�GHO�YHQFLPLHQWR�GHO�GHUHFKR�D�FREUDU�R��D�OD�FDQFHODFLyQ�DQWLFLSDGD�GHO�PLVPR��
D���� /D� FXHQWD� ���� ©'HXGRUHV� D� ODUJR� SOD]R� SRU� DSOD]DPLHQWR� \�IUDFFLRQDPLHQWRª��D�OD�FDQFHODFLyQ�DQWLFLSDGD��
D���� /D� FXHQWD� ���� ©$MXVWHV� SRVLWLYRV� HQ� OD� LPSRVLFLyQ� LQGLUHFWDª��SRU�HO�LPSRUWH�GH�OD�UHJXODUL]DFLyQ�DQXDO��

E�� 6H�DERQDUi�FRQ�FDUJR�D��
E���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� SRU� HO� FREUR� GH�GHUHFKRV�UHFRQRFLGRV�HQ�HO�HMHUFLFLR�FRUULHQWH��
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�����©$FUHHGRUHV�SRU�,9$�VRSRUWDGRª��SRU�HO�LPSRUWH�GH�OD�UHJXODUL]DFLyQ�DQXDO�SRVLWLYD�GH�OD�LPSRVLFLyQ�LQGLUHFWD��
E���� /D�FXHQWD�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª��SRU�OD�UHJXODUL]DFLyQ�GH�ORV�GHUHFKRV�DQXODGRV��(VWH�DVLHQWR�VH�KDFH� D� ILQ� GH� HMHUFLFLR�� \� D� WUDYpV� GH� ODV� GLYLVLRQDULDV� GH� OD�FXHQWD������ D� H[FHSFLyQ�GH� OD� �����©'HUHFKRV�DQXODGRV�SRU�GHYROXFLyQ�GH�LQJUHVRVª��
E���� /D� FXHQWD� ���� ©'HUHFKRV� FDQFHODGRV� HQ� HVSHFLH� GH�SUHVXSXHVWR� FRUULHQWHª�� SRU� OD� UHJXODUL]DFLyQ� GH� ORV� GHUHFKRV�FDQFHODGRV��(VWH�DVLHQWR�VH�KDFH�D�ILQ�GH�HMHUFLFLR��\�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��

/D� VXPD� GH� VX� GHEH� LQGLFDUi� HO� WRWDO� GH� GHUHFKRV� OLTXLGDGRV� HQ� HO�HMHUFLFLR�� /D� GH� VX� KDEHU�� DQWHV� GH� OD� UHJXODUL]DFLyQ�� ORV� GHUHFKRV�OLTXLGDGRV�HQ�HO�HMHUFLFLR�FREUDGRV�GXUDQWH�HO�PLVPR��
6X�VDOGR��GHXGRU�� UHFRJHUi��GHVSXpV�GH� OD� UHJXODUL]DFLyQ��HO� LPSRUWH�GH�ORV�GHUHFKRV�OLTXLGDGRV�HQ�HO�HMHUFLFLR�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� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWRV� GH� LQJUHVRV�FHUUDGRVª��(VWH�WUDVSDVR�GH�VDOGR�VH�UHDOL]DUi�GLUHFWDPHQWH��VLQ�SUDFWLFDU�DVLHQWR�DOJXQR��
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�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWRV� GH� LQJUHVRV�FHUUDGRV��
5HFRJH� HQ� �� GH� HQHUR� HO� LPSRUWH� GH� ORV� GHUHFKRV� UHFRQRFLGRV� HQ�HMHUFLFLRV� DQWHULRUHV�� FX\R� FREUR� QR� KD� VLGR� KHFKR� HIHFWLYR� HQ� ��� GH�GLFLHPEUH�GHO�SUHFHGHQWH��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH�IRUPDQGR�SDUWH�GH�OD�DJUXSDFLyQ�©$FWLYR�FLUFXODQWHª��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D�VXEFXHQWD������©%HQHILFLR�SRU�OD�PRGLILFDFLyQ�GH�GHUHFKRV�GH�SUHVXSXHVWRV�FHUUDGRVª��R�ELHQ�OD�FXHQWD�GH�EDODQFH�D�TXH�HO� LQJUHVR� SUHVXSXHVWDULR� VH� KXELHUD� LPSXWDGR�� SRU� OD�UHFWLILFDFLyQ� DO� DO]D� GHO� VDOGR� HQWUDQWH� GH� ORV� GHUHFKRV�UHFRQRFLGRV�HQ�HMHUFLFLRV�DQWHULRUHV��
D���� /D�VXEFXHQWD������©3pUGLGD�SRU� OD�PRGLILFDFLyQ�GH�GHUHFKRV�GH�SUHVXSXHVWRV�FHUUDGRVª��R�ELHQ�OD�FXHQWD�GH�EDODQFH�D�TXH�HO� LQJUHVR� SUHVXSXHVWDULR� VH� KXELHUD� LPSXWDGR�� SRU� OD�UHFWLILFDFLyQ� D� OD� 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� HO� FREUR� GH� ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HMHUFLFLRV�DQWHULRUHV��
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� ���� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWRV�FHUUDGRVª�� SRU� OD� UHJXODUL]DFLyQ�� HQ� ILQ� GH� HMHUFLFLR�� GH� ORV�GHUHFKRV�DQXODGRV��D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
E���� /D� FXHQWD� ���� ©'HUHFKRV� FDQFHODGRV� HQ� HVSHFLH� GH�SUHVXSXHVWRV� FHUUDGRVª�� SRU� OD� UHJXODUL]DFLyQ�� HQ� ILQ� GH�HMHUFLFLR�� GH� ORV� GHUHFKRV� FDQFHODGRV�� D� WUDYpV� GH� VXV�GLYLVLRQDULDV��

/D� VXPD� GH� VX� GHEH� LQGLFDUi� HO� WRWDO� GH� GHUHFKRV� UHFRQRFLGRV� HQ�HMHUFLFLRV�DQWHULRUHV�\�TXH�HQ���GH�HQHUR�VH�HQFRQWUDEDQ�SHQGLHQWHV�GH�FREUR�� /D� GH� VX� KDEHU�� DQWHV� GH� OD� UHJXODUL]DFLyQ�� HO� WRWDO� GH� GHUHFKRV�FREUDGRV�GXUDQWH�HO�HMHUFLFLR��
6X� VDOGR�� GHXGRU�� UHFRJHUi�� GHVSXpV� GH� OD� UHJXODUL]DFLyQ�� ORV� GHUHFKRV�OLTXLGDGRV�HQ�HMHUFLFLRV�DQWHULRUHV�SHQGLHQWHV�GH�FREUR��
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�����'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWH��
5HFRJH�DQXODFLRQHV�GH�GHUHFKRV�UHFRQRFLGRV��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /DV�FXHQWDV�GH�LPSXWDFLyQ�TXH�ILJXUDQ�HQ�HO�DSDUWDGR�D��GH�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH� LQJUHVRV� FRUULHQWHª�� SRU� OD� DQXODFLyQ� GH� GHUHFKRV� SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
D���� /D� FXHQWD� ���� ©3pUGLGDV� GH� FUpGLWRV� LQFREUDEOHVª�� SRU� OD�DQXODFLyQ�GH�GHUHFKRV�SRU�LQVROYHQFLDV��
D���� /D� FXHQWD� ���� ©*DVWRV� H[WUDRUGLQDULRVª�� FRPR� FRQVHFXHQFLD�GH�OD�DQXODFLyQ�GH�GHUHFKRV�SRU�FDXVDV�GLVWLQWDV�D�ODV�TXH�VH�UHFRJHQ�HQ�ORV�GHPiV�DSDUWDGRV�GH�HVWD�OHWUD�D���
D���� /DV�FXHQWDV�GHO� VXEJUXSR����©'HXGRUHV�QR�SUHVXSXHVWDULRVª�UHSUHVHQWDWLYDV� GH� ORV� FUpGLWRV� D� FRUWR� \� D� ODUJR� SOD]R� TXH�VXUMDQ� FRPR� FRQVHFXHQFLD� GH� OD� DQXODFLyQ� GH� GHUHFKRV�SUHVXSXHVWDULRV�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
D���� /D� FXHQWD� ���� ©'HYROXFLyQ� GH� LQJUHVRVª�� SRU� DQXODFLyQ� GH�GHUHFKRV� SRU� GHYROXFLyQ� GH� LQJUHVRV�� XQD� YH]� VH� KD\D�HIHFWXDGR�HO�SDJR�GH�OD�PLVPD��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D� FXHQWD� ����� HQ� ILQ� GH� HMHUFLFLR�� SRU� HO� VDOGR� GH� WRGDV� VXV�GLYLVLRQDULDV�� H[FHSWR� OD� ����� ©'HUHFKRV� DQXODGRV� SRU�GHYROXFLyQ� GH� LQJUHVRVª�� FRPR� FRQVHFXHQFLD� GH� OD�UHJXODUL]DFLyQ� GH� ORV� GHUHFKRV� DQXODGRV�� H[FHSWR� ORV� TXH� VH�KD\DQ�DQXODGR�SRU�GHYROXFLyQ�GH�LQJUHVRV��
E���� /D� FXHQWD� ����� HQ� ILQ� GH� HMHUFLFLR�� SRU� HO� VDOGR� GH� VX�GLYLVLRQDULD� ������ FRPR� FRQVHFXHQFLD� GH� OD� UHJXODUL]DFLyQ�GH�GHUHFKRV�DQXODGRV�SRU�GHYROXFLyQ�GH�LQJUHVRV��

6X� VDOGR�� DFUHHGRU�� DQWHV� GH� OD� UHJXODUL]DFLyQ�� UHFRJHUi� ORV� GHUHFKRV�DQXODGRV�HQ�HO�HMHUFLFLR��FRUUHVSRQGLHQWHV�D�GHUHFKRV�UHFRQRFLGRV�HQ�HO�PLVPR��
�����'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWRV�FHUUDGRV��

5HFRJH�DQXODFLRQHV�GH�GHUHFKRV�UHFRQRFLGRV�HQ�HMHUFLFLRV�DQWHULRUHV�TXH�ILJXUHQ� SHQGLHQWHV� GH� FREUR� HQ� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWRV�GH�LQJUHVRV�FHUUDGRVª��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
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D�� 6H�DERQDUi�FRQ�FDUJR�D��
D���� /D�VXEFXHQWD������©3pUGLGD�SRU� OD�PRGLILFDFLyQ�GH�GHUHFKRV�GH�SUHVXSXHVWRV�FHUUDGRVª��R�ELHQ�OD�FXHQWD�GH�EDODQFH�D�TXH�HO�LQJUHVR�SUHVXSXHVWDULR�VH�KXELHUD�LPSXWDGR��SRU�OD�DQXODFLyQ�GH�GHUHFKRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
D���� /D� FXHQWD� ���� ©3pUGLGDV� GH� FUpGLWRV� LQFREUDEOHVª� SRU� OD�DQXODFLyQ�GH�GHUHFKRV�SRU�LQVROYHQFLDV�\�RWUDV�FDXVDV��
D���� /D� FXHQWD� ���� ©*DVWRV� H[WUDRUGLQDULRVª�� FRPR� FRQVHFXHQFLD�GH�OD�DQXODFLyQ�GH�GHUHFKRV�SRU�FDXVDV�GLVWLQWDV�D�ODV�TXH�VH�UHFRJHQ�HQ�ORV�GHPiV�DSDUWDGRV�GH�HVWD�OHWUD�D���
D���� /DV�FXHQWDV�GHO� VXEJUXSR����©'HXGRUHV�QR�SUHVXSXHVWDULRVª�UHSUHVHQWDWLYDV�GH�ORV�FUpGLWRV�D�FRUWR�\�ODUJR�SOD]R�TXH�VXUMDQ�FRPR� FRQVHFXHQFLD� GH� OD� DQXODFLyQ� GH� GHUHFKRV�SUHVXSXHVWDULRV�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
D���� /D� VXEFXHQWD� ������ SRU� OD� DQXODFLyQ� GH� GHUHFKRV� SRU�SUHVFULSFLyQ��

E�� 6H�FDUJDUi�FRQ�DERQR�D�OD������SRU�OD�UHJXODUL]DFLyQ�GH�ORV�GHUHFKRV�DQXODGRV��(VWH�DVLHQWR�VH�KDUi�HQ�ILQ�GH�HMHUFLFLR��\�SRU�HO�VDOGR�GH�VXV�GLYLVLRQDULDV��
6X�VDOGR��DFUHHGRU��DQWHV�GH� OD� UHJXODUL]DFLyQ��UHFRJHUi� ODV�DQXODFLRQHV�TXH�VH�HIHFW~HQ�GXUDQWH�HO�HMHUFLFLR��GH�GHUHFKRV�OLTXLGDGRV�HQ�HMHUFLFLRV�DQWHULRUHV��

�����'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�FXHQWD������©%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� FXHQWD������©3pUGLGD�SRU� OD�PRGLILFDFLyQ�GH�GHUHFKRV�GH�SUHVXSXHVWRV�FHUUDGRVª��SRU�OD�UHFWLILFDFLyQ�D�OD�EDMD�GHO�VDOGR�
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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�VXEFXHQWD������©3pUGLGD�SRU� OD�PRGLILFDFLyQ�GH�GHUHFKRV�GH� SUHVXSXHVWRV� FHUUDGRVª�� SRU� OD� DQXODFLyQ� GH� LQJUHVRV�FRPHUFLDOHV�TXH�QR�KXELHUDQ�VLGR�FREUDGRV��

6X� VDOGR�� GHXGRU�� UHFRJHUi� HO� LPSRUWH� GH� GHUHFKRV� OLTXLGDGRV� SRU�RSHUDFLRQHV�FRPHUFLDOHV�HQ�HMHUFLFLRV�DQWHULRUHV�TXH�HVWiQ�SHQGLHQWHV�GH�FREUR��
�����'HYROXFLyQ�GH�LQJUHVRV��

5HFRJH�HO�LPSRUWH�GH�ODV�GHYROXFLRQHV�GH�LQJUHVRV�HIHFWXDGDV�GXUDQWH�HO�HMHUFLFLR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©'HUHFKRV� DQXODGRV� GH�SUHVXSXHVWR�FRUULHQWHª��D�WUDYpV�GH�VX�GLYLVLRQDULD������©'HUHFKRV�DQXODGRV� SRU� GHYROXFLyQ� GH� LQJUHVRVª�� SRU� HO� LPSRUWH� GH� ODV�GHYROXFLRQHV�GH�LQJUHVRV�SDJDGDV��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� FRQ� FDUJR� D� OD� VXEFXHQWD� ������ FRQ�PRWLYR� GH� OD� UHJXODUL]DFLyQ� GH� ODV� GHYROXFLRQHV� GH� LQJUHVRV�UHDOL]DGDV�GXUDQWH� HO� HMHUFLFLR��(VWH� DVLHQWR� VH�HIHFWXDUi�HQ� ILQ�GH�HMHUFLFLR��
6X� VDOGR�� GHXGRU�� DQWHV� GH� OD� UHJXODUL]DFLyQ�� UHFRJHUi� HO� WRWDO� GH�GHYROXFLRQHV�HIHFWXDGDV�HQ�HO�HMHUFLFLR��

�����'HUHFKRV�FDQFHODGRV�HQ�HVSHFLH�GH�SUHVXSXHVWR�FRUULHQWH��
5HFRJH� ODV� FDQFHODFLRQHV� GH� GHUHFKRV� UHFRQRFLGRV�� SURGXFLGDV� FRPR�FRQVHFXHQFLD� GH� DGMXGLFDFLRQHV� GH� ELHQHV� HQ� SDJR� GH� GHXGDV� \� RWURV�FREURV�HQ�HVSHFLH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� R� FXHQWDV� GH� EDODQFH�UHSUHVHQWDWLYDV�GHO�ELHQ�R�ELHQHV�UHFLELGRV��
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E�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��HQ�ILQ�GH�HMHUFLFLR��SRU� HO� VDOGR� GH� VXV� GLYLVLRQDULDV� FRPR� FRQVHFXHQFLD� GH� OD�UHJXODUL]DFLyQ�GH�ORV�GHUHFKRV�FDQFHODGRV��
6X� VDOGR�� DFUHHGRU�� DQWHV� GH� OD� UHJXODUL]DFLyQ�� UHFRJHUi� ORV� GHUHFKRV�FDQFHODGRV� HQ� HVSHFLH� HQ� HO� HMHUFLFLR�� FRUUHVSRQGLHQWHV� D� GHUHFKRV�UHFRQRFLGRV�HQ�HO�PLVPR��

�����'HUHFKRV�FDQFHODGRV�HQ�HVSHFLH�GH�SUHVXSXHVWRV�FHUUDGRV��
5HFRJH�FDQFHODFLRQHV�GH�GHUHFKRV� UHFRQRFLGRV�HQ�HMHUFLFLRV�DQWHULRUHV�TXH� ILJXUHQ� SHQGLHQWHV� GH� FREUR� HQ� OD� FXHQWD� ���� ©'HXGRUHV� SRU�GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWRV� GH� LQJUHVRV� FHUUDGRVª�� SURGXFLGRV�FRPR� FRQVHFXHQFLD� GH� DGMXGLFDFLRQHV� GH� ELHQHV� HQ� SDJR� GH� GHXGDV� \�RWURV�FREURV�HQ�HVSHFLH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� R� FXHQWDV� GH� EDODQFH�UHSUHVHQWDWLYDV�GHO�ELHQ�R�ELHQHV�UHFLELGRV��
E�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ����� HQ� ILQ� GH� HMHUFLFLR�� SRU� HO�VDOGR� GH� VXV� GLYLVLRQDULDV� FRPR� FRQVHFXHQFLD� GH� OD� UHJXODUL]DFLyQ�GH�ORV�GHUHFKRV�FDQFHODGRV��
6X�VDOGR��DFUHHGRU��DQWHV�GH�OD�UHJXODUL]DFLyQ��UHFRJHUi�ODV�FDQFHODFLRQHV�HQ�HVSHFLH�TXH�VH�HIHFW~HQ�GXUDQWH�HO�HMHUFLFLR��GH�GHUHFKRV� OLTXLGDGRV�HQ�HMHUFLFLRV�DQWHULRUHV��
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���� '(8'25(6�12�35(6838(67$5,26��
�����'HXGRUHV�SRU�,�9�$��UHSHUFXWLGR��
�����'HXGRUHV�SRU�VHUYLFLR�GH�UHFDXGDFLyQ��
�����'HXGRUHV�D�FRUWR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����'HXGRUHV�D�ODUJR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����2WURV�GHXGRUHV�QR�SUHVXSXHVWDULRV��

� �����'HXGRUHV�D�FRUWR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
5HFRJH�GHUHFKRV�D�FREUDU�FRQ�YHQFLPLHQWR�D�FRUWR�SOD]R�SURFHGHQWHV�GH�DQXODFLRQHV�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR�GH�GHUHFKRV�UHFRQRFLGRV�HQ�ODV�FXHQWDV�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV� FRUULHQWHª� \� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWRV�GH�LQJUHVRV�FHUUDGRVª��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�OD�DQXODFLyQ�GHO�GHUHFKR�SUHVXSXHVWDULR��FRQ�DERQR�D�ODV�FXHQWDV�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª�y����� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWRV� FHUUDGRVª�� D� WUDYpV� GH�VXV�GLYLVLRQDULDV�FRUUHVSRQGLHQWHV��
E�� 6H�DERQDUi��HQ�HO�HMHUFLFLR�GHO�YHQFLPLHQWR�GHO�GHUHFKR�D�FREUDU�R��D�OD�FDQFHODFLyQ�DQWLFLSDGD�GHO�PLVPR��FRQ�FDUJR�D�OD�FXHQWD������
6X�VDOGR��GHXGRU�� UHFRJHUi�HO� LPSRUWH�SHQGLHQWH�GH�YHQFLPLHQWR�D�FRUWR�SOD]R��

�����'HXGRUHV�D�ODUJR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
5HFRJH�GHUHFKRV�D�FREUDU�FRQ�YHQFLPLHQWR�D�ODUJR�SOD]R�SURFHGHQWHV�GH�DQXODFLRQHV�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR�GH�GHUHFKRV�UHFRQRFLGRV�HQ�ODV�FXHQWDV�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV� FRUULHQWHª� \� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWRV�GH�LQJUHVRV�FHUUDGRVª��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�OD�DQXODFLyQ�GHO�GHUHFKR�SUHVXSXHVWDULR��FRQ�DERQR�D�ODV�FXHQWDV�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª�y����� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWRV� FHUUDGRVª�� D� WUDYpV� GH�VXV�GLYLVLRQDULDV�FRUUHVSRQGLHQWHV��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ����� SRU� OD� FDQFHODFLyQ� DQWLFLSDGD� GHO� GHUHFKR� GH�FREUR��
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E���� /D� FXHQWD� ���� ©'HXGRUHV� D� FRUWR� SOD]R� SRU� DSOD]DPLHQWR� \�IUDFFLRQDPLHQWRª�� SRU� OD� SDUWH� GHO� GHUHFKR� TXH� WHQJD�YHQFLPLHQWR�D�FRUWR�SOD]R��
6X�VDOGR��GHXGRU�� UHFRJHUi�HO� LPSRUWH�SHQGLHQWH�GH�YHQFLPLHQWR�D� ODUJR�SOD]R��
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���� $-867(6�325�3(5,2',),&$&,Ï1��
�����*DVWRV�DQWLFLSDGRV��
����� ,QJUHVRV�DQWLFLSDGRV��

�
����� ,QJUHVRV�DQWLFLSDGRV��

,QJUHVRV�FRQWDELOL]DGRV�HQ�HO�HMHUFLFLR�TXH�VH�FLHUUD�TXH�FRUUHVSRQGHQ�DO�VLJXLHQWH��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�FDUJR�D�ODV�FXHQWDV�GHO�JUXSR���TXH�KD\DQ�UHJLVWUDGR�ORV�LQJUHVRV�D�LPSXWDU�DO�HMHUFLFLR�SRVWHULRU��
E�� 6H�FDUJDUi��DO�SULQFLSLR�GHO�HMHUFLFLR�VLJXLHQWH��FRQ�DERQR�D�FXHQWDV�GHO�JUXSR����
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���� 3529,6,21(6��
�����3URYLVLyQ�SDUD�LQVROYHQFLDV��

�
�����3URYLVLyQ�SDUD�LQVROYHQFLDV��

3URYLVLRQHV�SDUD�FUpGLWRV�LQFREUDEOHV��FRQ�RULJHQ�HQ�RSHUDFLRQHV�SURSLDV�GH�OD�DFWLYLGDG�KDELWXDO�GH�OD�HQWLGDG��
)LJXUDUi� HQ� HO� DFWLYR� GHO� EDODQFH� FRPSHQVDQGR� ODV� FXHQWDV�FRUUHVSRQGLHQWHV�GH�ORV�VXEJUXSRV����©'HXGRUHV�SUHVXSXHVWDULRVª�\����©'HXGRUHV�QR�SUHVXSXHVWDULRVª��
6X� PRYLPLHQWR� HV� HO� VLJXLHQWH�� VHJ~Q� OD� DOWHUQDWLYD� DGRSWDGD� SRU� OD�HQWLGDG��
��� &XDQGR�OD�HQWLGDG�FLIUH�HO�LPSRUWH�GH�OD�SURYLVLyQ�DO�ILQDO�GHO�HMHUFLFLR�PHGLDQWH�XQD�HVWLPDFLyQ�JOREDO�GHO�ULHVJR�GH�IDOOLGRV�H[LVWHQWH�HQ�ORV�VDOGRV�GH�GHXGRUHV��

D�� 6H� DERQDUi�� DO� ILQDO� GHO� HMHUFLFLR�� SRU� OD� HVWLPDFLyQ� UHDOL]DGD��FRQ� FDUJR� D� OD� FXHQWD� ���� ©'RWDFLyQ� D� OD� SURYLVLyQ� SDUD�LQVROYHQFLDVª��
E�� 6H� FDUJDUi�� LJXDOPHQWH� DO� ILQDO� GHO� HMHUFLFLR�� SRU� OD� GRWDFLyQ�UHDOL]DGD� DO� FLHUUH� GHO� HMHUFLFLR� SUHFHGHQWH�� FRQ� DERQR� D� OD�FXHQWD�����©3URYLVLyQ�SDUD�LQVROYHQFLDV�DSOLFDGDª��

��� &XDQGR� OD�HQWLGDG�cifre el importe de� OD�SURYLVLyQ�HQ�IXQFLyQ�GH�XQ�VLVWHPD�LQGLYLGXDOL]DGR�GH�VHJXLPLHQWR�GH�ORV�VDOGRV�GH�GHXGRUHV��
D�� 6H� DERQDUi�� D� OR� ODUJR� GHO� HMHUFLFLR�� SRU� HO� LPSRUWH� GH� ORV�ULHVJRV� TXH� VH� YD\DQ� HVWLPDQGR�� FRQ� FDUJR� D� OD� FXHQWD� ����©'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDVª��
E�� 6H�FDUJDUi�D�PHGLGD�TXH�VH�YD\DQ�GDQGR�GH�EDMD�ORV�VDOGRV�GH�GHXGRUHV� SDUD� ORV� TXH� VH� GRWy� SURYLVLyQ� LQGLYLGXDOL]DGD� R�FXDQGR�GHVDSDUH]FD�HO�ULHVJR��SRU�HO�LPSRUWH�GH�OD�PLVPD��FRQ�DERQR�D�OD�FXHQWD�����©3URYLVLyQ�SDUD�LQVROYHQFLDV�DSOLFDGDª��
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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��



3UHVXSXHVWR�,QJUHVRV�6HSWLHPEUH����
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���� 3(5','$6� 352&('(17(6� '(/� ,1029,/,=$'2�� 275$6� 3(5','$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��

� �����3pUGLGDV�GH�FUpGLWRV�LQFREUDEOHV��
3pUGLGDV�SRU�LQVROYHQFLDV�ILUPHV�GH�GHXGRUHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO� LPSRUWH�GH� ODV� LQVROYHQFLDV� ILUPHV��FRQ�DERQR�D�FXHQWDV� GHO� VXEJUXSR� ��� ©'HXGRUHV� SUHVXSXHVWDULRVª� \� ���©'HXGRUHV�QR�SUHVXSXHVWDULRVª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����*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� GHUHFKRV� GH� SUHVXSXHVWRV�FHUUDGRV��

6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D�OD�FXHQWD�����©'HUHFKRV�DQXODGRV�GH� SUHVXSXHVWRV� FHUUDGRVª�� D� WUDYpV� GH� VXV� GLYLVLRQDULDV��SRU� OD� DQXODFLyQ� GH� OLTXLGDFLRQHV� GH� GHUHFKRV� UHFRQRFLGRV�



3UHVXSXHVWR�,QJUHVRV�6HSWLHPEUH����
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HQ�HMHUFLFLRV�DQWHULRUHV�SRU� LQJUHVRV�HFRQyPLFRV�\��HQ�WRGR�FDVR��SRU�OD�DQXODFLyQ�GH�GHUHFKRV�SRU�SUHVFULSFLyQ��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWRV�GH�LQJUHVRV�FHUUDGRVª�R�D�OD�FXHQWD�����©'HXGRUHV�SRU�RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRVª��VHJ~Q�FRUUHVSRQGD��SRU� OD�UHFWLILFDFLyQ�D� OD�EDMD� GHO� VDOGR� HQWUDQWH� GH� GHUHFKRV� UHFRQRFLGRV� HQ�HMHUFLFLRV� DQWHULRUHV� SRU� LQJUHVRV� HFRQyPLFRV�� (VWH�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��



3UHVXSXHVWR�,QJUHVRV�6HSWLHPEUH����
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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� 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��

�
�����'RWDFLyQ�D�OD�SURYLVLyQ�SDUD�LQVROYHQFLDV��

&RUUHFFLyQ�YDORUDWLYD��UHDOL]DGD�DO�FLHUUH�GHO�HMHUFLFLR��SRU�GHSUHFLDFLyQ�GH�FDUiFWHU�UHYHUVLEOH�HQ�GHXGRUHV�FRQWDELOL]DGRV�HQ�HO�JUXSR����
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�LPSRUWH�GH�OD�GHSUHFLDFLyQ�HVWLPDGD��FRQ�DERQR�D�OD�FXHQWD�����©3URYLVLyQ�SDUD�LQVROYHQFLDVª��
E�� 6H� DERQDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� FDUJR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
127$�� &XDQGR� OD�HQWLGDG�GRWH� OD�SURYLVLyQ�HQ� IXQFLyQ�GH�XQ�VLVWHPD�GH� VHJXLPLHQWR� LQGLYLGXDOL]DGR� GH� ORV� VDOGRV� GH� GHXGRUHV�� OD�GHILQLFLyQ�\�ORV�PRYLPLHQWRV�GH�OD�FXHQWD�����VH�DGDSWDUiQ�D�OR�HVWDEOHFLGR� DO� UHVSHFWR� HQ� OD� FXHQWD� ���� ©3URYLVLyQ� SDUD�LQVROYHQFLDVª��
�
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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�,QJUHVRV�6HSWLHPEUH����
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���� ,038(6726�',5(&726��
����� ,PSXHVWR�VREUH�OD�UHQWD�GH�ODV�SHUVRQDV�ItVLFDV��
����� ,PSXHVWR�VREUH�ELHQHV�LQPXHEOHV��
����� ,PSXHVWR�VREUH�YHKtFXORV�GH�WUDFFLyQ�PHFiQLFD��
����� ,PSXHVWR�VREUH�HO�LQFUHPHQWR�GHO�YDORU�GH�ORV�WHUUHQRV�GH�QDWXUDOH]D�XUEDQD��
����� ,PSXHVWR�VREUH�DFWLYLGDGHV�HFRQyPLFDV��
�����2WURV�LPSXHVWRV��
(VWH�VXEJUXSR�UHFRJH�WRGR�WLSR�GH�LQJUHVRV�H[LJLGRV�VLQ�FRQWUDSUHVWDFLyQ�FX\R�KHFKR� LPSRQLEOH�HVWp�FRQVWLWXLGR�SRU�QHJRFLRV��DFWRV�R�KHFKRV�GH�QDWXUDOH]D�MXUtGLFD� R� HFRQyPLFD� TXH� SRQJDQ� GH�PDQLILHVWR� OD� FDSDFLGDG� FRQWULEXWLYD� GHO�VXMHWR� SDVLYR�� FRPR� FRQVHFXHQFLD� GH� OD� SRVHVLyQ� GH� XQ� SDWULPRQLR� R� OD�REWHQFLyQ�GH�XQD�UHQWD��
(O�PRYLPLHQWR�GH�ODV�FXHQWDV�GH�HVWH�VXEJUXSR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUiQ�� SRU� HO� LPSRUWH� GH� ORV� LPSXHVWRV� OLTXLGDGRV� R� ODV�FRWL]DFLRQHV�VRFLDOHV�GHYHQJDGDV��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��
E�� 6H�FDUJDUiQ�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWR� FRUULHQWHª�� D�WUDYpV�GH�VXV�GLYLVLRQDULDV��SRU�HO�LPSRUWH�GH�ORV�GHUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� GHYROXFLyQ� GH� LQJUHVRVª�� HQ� HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��DO�FLHUUH�GHO�HMHUFLFLR��SRU�VX�VDOGR��

����� ,PSXHVWR�VREUH�OD�UHQWD�GH�ODV�SHUVRQDV�ItVLFDV��
5HFRJH�OD�UHFDXGDFLyQ�FHGLGD�D�ODV�HQWLGDGHV�ORFDOHV�SRU�HO�LPSXHVWR�GHO�(VWDGR�D�TXH�VH�UHILHUH�VX�GHQRPLQDFLyQ��

����������� ,PSXHVWR�VREUH�����
&DGD�XQD�GH�HVWDV�FXHQWDV�UHFRJH�HO�LPSXHVWR�\��HQ�VX�FDVR��HO�UHFDUJR�D�TXH�VH�UHILHUH�VX�GHQRPLQDFLyQ��

�����2WURV�LPSXHVWRV��
5HFRJH� ORV� LPSXHVWRV� GLUHFWRV� QR� LQFOXLGRV� HQ� RWUDV� FXHQWDV� GH� HVWH�VXEJUXSR��$�WtWXOR�GH�HMHPSOR�VH�SXHGHQ�FLWDU��ORV�LPSXHVWRV�H[WLQJXLGRV�\�ORV� UHFDUJRV� VREUH� LPSXHVWRV� GHO� (VWDGR� R� GH� ODV� &RPXQLGDGHV�$XWyQRPDV��



3UHVXSXHVWR�,QJUHVRV�6HSWLHPEUH����
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���� ,038(6726�,1',5(&726��
����� ,PSXHVWRV�VREUH�HO�YDORU�DxDGLGR��

7310. Impuesto sobre el valor añadido. 

7311. Impuesto general indirecto canario��
����� ,PSXHVWRV�HVSHFLDOHV��
����� ,PSXHVWR�VREUH�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV��
735. Impuesto municipal sobre gastos suntuarios. (*) 

736. Impuestos sobre la producción e importación de bienes y servicios. 
(*) 

7360. Impuesto sobre la producción, los servicios y la importación en las 
ciudades de Ceuta y Melilla. (*) 

7361. Arbitrio sobre importaciones y entregas de mercancías en las islas 
Canarias. (*) 

�����2WURV�LPSXHVWRV��
6H� LQFOXLUiQ� HQ� HVWH� VXEJUXSR� WRGR� WLSR� GH� LQJUHVRV� H[LJLGRV� VLQ�FRQWUDSUHVWDFLyQ�FX\R�KHFKR� LPSRQLEOH�HVWp�FRQVWLWXLGR�SRU�QHJRFLRV��DFWRV�R�KHFKRV� GH� QDWXUDOH]D� MXUtGLFD� R� HFRQyPLFD�� TXH� SRQJDQ� GH� PDQLILHVWR� OD�FDSDFLGDG�FRQWULEXWLYD�GHO�VXMHWR�SDVLYR��FRPR�FRQVHFXHQFLD�GH�OD�FLUFXODFLyQ�GH�ORV�ELHQHV�R�HO�JDVWR�GH�OD�UHQWD��
(O�PRYLPLHQWR�GH�ODV�FXHQWDV�GH�HVWH�VXEJUXSR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUiQ��SRU�HO�LPSRUWH�GH�ORV�LPSXHVWRV�GHYHQJDGRV��FRQ�FDUJR�D�OD�FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV�FRUULHQWHª��
E�� 6H�FDUJDUiQ�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWR� FRUULHQWHª�� D�WUDYpV�GH�VXV�GLYLVLRQDULDV��SRU�HO�LPSRUWH�GH�ORV�GHUHFKRV�DQXODGRV��FXDQGR�pVWRV�VHDQ�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� GHYROXFLyQ� GH� LQJUHVRVª�� HQ� HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��DO�FLHUUH�GHO�HMHUFLFLR��SRU�VX�VDOGR��

��������� ,PSXHVWRV�����
(VWDV�FXHQWDV�UHFRJHQ�OD�UHFDXGDFLyQ�FHGLGD�D�ODV�HQWLGDGHV�ORFDOHV�SRU�ORV�LPSXHVWRV�GHO�(VWDGR�D�TXH�VH�UHILHUH�VX�GHQRPLQDFLyQ��

����� ,PSXHVWR�VREUH�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV��
5HFRJH�HO�LPSXHVWR�PXQLFLSDO�DO�TXH�VH�UHILHUH�VX�GHQRPLQDFLyQ��
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����� ,PSXHVWR�PXQLFLSDO�VREUH�JDVWRV�VXQWXDULRV���
��
5HFRJH� HO� LPSXHVWR�PXQLFLSDO� DO� TXH� VH� UHILHUH� VX�GHQRPLQDFLyQ�� HQ� OD�PRGDOLGDG�TXH�JUDYD�HO�DSURYHFKDPLHQWR�GH�FRWRV�GH�FD]D�\�SHVFD��

����� Impuestos sobre la producción e importación de bienes y servicios. 
(*)�
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
������ ,PSXHVWR�VREUH�OD�SURGXFFLyQ��ORV�VHUYLFLRV�\�OD�LPSRUWDFLyQ�HQ�ODV�FLXGDGHV�GH�&HXWD�\�0HOLOOD���
��

5HFRJH�HO�LPSXHVWR�D�TXH�VH�UHILHUH�VX�GHQRPLQDFLyQ��
������ $UELWULR�VREUH�LPSRUWDFLRQHV�\�HQWUHJDV�GH�PHUFDQFtDV�HQ�ODV�LVODV�&DQDULDV���
��

(VWD�FXHQWD�UHFRJH�OD�UHFDXGDFLyQ�FHGLGD�D�ODV�HQWLGDGHV�ORFDOHV�FDQDULDV�SRU�HO�LPSXHVWR�D�TXH�VH�UHILHUH�VX�GHQRPLQDFLyQ��
�����2WURV�LPSXHVWRV��

5HFRJH� ORV� LPSXHVWRV� LQGLUHFWRV� QR� LQFOXLGRV� HQ� RWUDV� FXHQWDV� GH� HVWH�VXEJUXSR��$�WtWXOR�GH�HMHPSOR�VH�SXHGHQ�FLWDU��ORV�LPSXHVWRV�H[WLQJXLGRV�\�ORV� UHFDUJRV� VREUH� LPSXHVWRV� GHO� (VWDGR� R� GH� ODV� &RPXQLGDGHV�$XWyQRPDV��
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���� 7$6$6��35(&,26�3Ò%/,&26�<�&2175,%8&,21(6�(63(&,$/(6��
�����7DVDV�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�R�UHDOL]DFLyQ�GH�DFWLYLGDGHV��
�����3UHFLRV� S~EOLFRV� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH�DFWLYLGDGHV��
�����7DVDV� SRU� XWLOL]DFLyQ� SULYDWLYD� R� DSURYHFKDPLHQWR� HVSHFLDO� GHO�GRPLQLR�S~EOLFR���
��
�����&RQWULEXFLRQHV�HVSHFLDOHV��
�����&XRWDV�GH�XUEDQL]DFLyQ���
��
����� ,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFR���
��
(O�PRYLPLHQWR�GH�ODV�FXHQWDV�GH�HVWH�VXEJUXSR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUiQ��SRU�HO� LPSRUWH�GHO� LQJUHVR�FRUUHVSRQGLHQWH��FRQ�FDUJR�D� OD�FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWR� GH�LQJUHVRV�FRUULHQWHª��
E�� 6H�FDUJDUiQ�FRQ�DERQR�D��

E���� /D� FXHQWD� ���� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWR� FRUULHQWHª�� D�WUDYpV�GH�VXV�GLYLVLRQDULDV��SRU�HO�LPSRUWH�GH�ORV�GHUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� GHYROXFLyQ� GH� LQJUHVRVª�� HQ� HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��

�����7DVDV�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�R�UHDOL]DFLyQ�GH�DFWLYLGDGHV��
,QJUHVRV�GH�GHUHFKR�S~EOLFR�\�GH�FDUiFWHU�WULEXWDULR�TXH�VH�H[LJHQ�FRPR�FRQVHFXHQFLD� GH� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� R� OD� UHDOL]DFLyQ� GH�DFWLYLGDGHV�DGPLQLVWUDWLYDV�GH�FRPSHWHQFLD�ORFDO�TXH�VH�UHILHUDQ��DIHFWHQ�R�EHQHILFLHQ�GH�PRGR�SDUWLFXODU�D�ORV�VXMHWRV�SDVLYRV��

�����3UHFLRV� S~EOLFRV� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH�DFWLYLGDGHV��
,QJUHVRV� GH� GHUHFKR� S~EOLFR� TXH� VH� H[LJHQ� FRPR� FRQVHFXHQFLD� GH� OD�SUHVWDFLyQ�GH�VHUYLFLRV�R�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�OD�FRPSHWHQFLD�GH�OD�HQWLGDG�ORFDO��TXH�QR�WHQJDQ�OD�FRQGLFLyQ�GH�WDVD��

�����7DVDV� SRU� XWLOL]DFLyQ� SULYDWLYD� R� DSURYHFKDPLHQWR� HVSHFLDO� GHO�GRPLQLR�S~EOLFR���
��
,QJUHVRV�GH�GHUHFKR�S~EOLFR�\�GH�FDUiFWHU�WULEXWDULR�TXH�VH�H[LJHQ�FRPR�FRQVHFXHQFLD�GH�OD�XWLOL]DFLyQ�SULYDWLYD�R�HO�DSURYHFKDPLHQWR�HVSHFLDO�GHO�GRPLQLR�S~EOLFR�ORFDO��
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�����&RQWULEXFLRQHV�HVSHFLDOHV��
,QJUHVRV� GH� GHUHFKR� S~EOLFR� \� GH� FDUiFWHU� WULEXWDULR� GHULYDGRV� GH� OD�UHDOL]DFLyQ� SRU� OD� HQWLGDG� GH� REUDV� S~EOLFDV� R� GHO� HVWDEOHFLPLHQWR� R�DPSOLDFLyQ�GH�VHUYLFLRV�S~EOLFRV��

�����&XRWDV�GH�XUEDQL]DFLyQ���
��
$SRUWDFLRQHV�H[LJLGDV�SRU�OD�$GPLQLVWUDFLyQ�DFWXDQWH�D�ORV�SURSLHWDULRV�GH�ORV�WHUUHQRV�D�XUEDQL]DU�SDUD�FRVWHDU�ORV�JDVWRV�GH�XUEDQL]DFLyQ��

����� ,QJUHVRV�SRU�DSURYHFKDPLHQWR�XUEDQtVWLFR���
��
,QJUHVRV�HQ�FRQFHSWR�GH�DSURYHFKDPLHQWR�XUEDQtVWLFR�FRUUHVSRQGLHQWH�D�OD�$GPLQLVWUDFLyQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� HO� LPSRUWH� GH� OD�VXVWLWXFLyQ�HQ�PHWiOLFR�GHO�DSURYHFKDPLHQWR�XUEDQtVWLFR��
D���� /D� FXHQWD� GHO� VXEJUXSR� ��� ©3DWULPRQLR� 3~EOLFR� GHO� 6XHORª�UHSUHVHQWDWLYD� GHO� ELHQ� R� GHUHFKR� HQ� TXH� VH� PDWHULDOLFH� HO�DSURYHFKDPLHQWR� XUEDQtVWLFR� FRUUHVSRQGLHQWH� D� OD�$GPLQLVWUDFLyQ��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D�FXHQWD�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª��D� WUDYpV� GH� VXV� GLYLVLRQDULDV�� SRU� HO� LPSRUWH� GH� ORV� GHUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D�FXHQWD�����©$FUHHGRUHV�SRU�GHYROXFLyQ�GH�LQJUHVRVª��HQ�HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��DO�FLHUUH�GHO�HMHUFLFLR��SRU�VX�VDOGR��
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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�UHFLELGRV�SRU�OD�HQWLGDG��VLQ�FRQWUDSDUWLGD�GLUHFWD��GHVWLQDGRV�D�ILQDQFLDU�RSHUDFLRQHV�FRUULHQWHV�\�GH�FDSLWDO��
�����7UDQVIHUHQFLDV�FRUULHQWHV��

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

D���� *HQHUDOPHQWH�� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� 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�UHFLED�HQ�HO�FDVR�GH�WUDQVIHUHQFLDV�HQ�HVSHFLH��

E�� 6H�FDUJDUiQ�FRQ�DERQR�D��
E���� /D�FXHQWD�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª��D� WUDYpV� GH� VXV� GLYLVLRQDULDV�� SRU� HO� LPSRUWH� GH� ORV� GHUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D�FXHQWD�����©$FUHHGRUHV�SRU�GHYROXFLyQ�GH�LQJUHVRVª��HQ�HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��DO�FLHUUH�GHO�HMHUFLFLR��SRU�VX�VDOGR��

�����6XEYHQFLRQHV�FRUULHQWHV��
)RQGRV� R� ELHQHV� UHFLELGRV� SRU� OD� HQWLGDG� SDUD� ILQDQFLDU� RSHUDFLRQHV�FRUULHQWHV� FRQFUHWDV� \� HVSHFtILFDV�� 'HQWUR� GH� HOODV� VH� LQFOX\HQ� ODV�VXEYHQFLRQHV�GH�H[SORWDFLyQ�FRQFHGLGDV�D� 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� UHFLELGRV� SRU� OD� HQWLGDG� SDUD� HO�HVWDEOHFLPLHQWR�GH�OD�HVWUXFWXUD�EiVLFD��HQ�VX�FRQMXQWR��GH�OD�HQWLGDG��
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6X� PRYLPLHQWR� HV� DQiORJR� DO� VHxDODGR� SDUD� OD� FXHQWD� ����©7UDQVIHUHQFLDV�FRUULHQWHVª��
�����6XEYHQFLRQHV�GH�FDSLWDO��

)RQGRV� UHFLELGRV� SRU� OD� HQWLGDG� SDUD� OD� DGTXLVLFLyQ� R� FRQVWUXFFLyQ� GH�DFWLYRV�ILMRV�SUHYLDPHQWH�GHWHUPLQDGRV��DVt�FRPR�OD�UHFHSFLyQ�GH�ELHQHV�GH�FDSLWDO�\D�IRUPDGRV��
7HQGUiQ� WDPELpQ� HVWD� FRQVLGHUDFLyQ� ORV� IRQGRV� UHFLELGRV�SRU� OD� HQWLGDG�SDUD� OD� FRPSHQVDFLyQ� GH� UHVXOWDGRV� QHJDWLYRV� DFXPXODGRV� \� OD�FDQFHODFLyQ�R�PLQRUDFLyQ�GH�HOHPHQWRV�GH�SDVLYR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� *HQHUDOPHQWH�� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV�� 3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� HQ� HO�PRPHQWR�TXH�OD�VXEYHQFLyQ�VHD�YHQFLGD��OtTXLGD�\�H[LJLEOH��
D���� &XHQWDV�GHO�JUXSR����SRU� OD�UHFHSFLyQ�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�FDUJDUiQ�FRQ�DERQR�D��
E���� /D�FXHQWD�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª��D� WUDYpV� GH� VXV� GLYLVLRQDULDV�� SRU� HO� LPSRUWH� GH� ORV� GHUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D�FXHQWD�����©$FUHHGRUHV�SRU�GHYROXFLyQ�GH�LQJUHVRVª��HQ�HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��
E���� /D�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��DO�FLHUUH�GHO�HMHUFLFLR��SRU�VX�VDOGR��
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���� %(1(),&,26�352&('(17(6�'(/�,1029,/,=$'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��
�

�����5HLQWHJURV��
5HFRJH�HO� LPSRUWH�GH� ORV� UHLQWHJURV�GH�JDVWRV�HFRQyPLFRV�GH�HMHUFLFLRV�FHUUDGRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��DO�UHFRQRFLPLHQWR�GH�ORV�LQJUHVRV��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR�GH�LQJUHVRV�FRUULHQWHª��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D�FXHQWD�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWR�FRUULHQWHª��D� WUDYpV� GH� VXV� GLYLVLRQDULDV�� SRU� HO� LPSRUWH� GH� ORV� GHUHFKRV�DQXODGRV�SRU�DQXODFLyQ�GH�OLTXLGDFLRQHV��
E���� /D�FXHQWD�����©$FUHHGRUHV�SRU�GHYROXFLyQ�GH�LQJUHVRVª��HQ�HO�PRPHQWR�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ���
E���� /D� FXHQWD� ���� ©5HVXOWDGRV� GHO� HMHUFLFLRª�� SRU� VX� VDOGR�� DO�FLHUUH�GHO�HMHUFLFLR��

����� ,QJUHVRV�SRU�DUUHQGDPLHQWRV��
/RV�GHYHQJDGRV�SRU�HO� DOTXLOHU�GH�ELHQHV�PXHEOHV�H� LQPXHEOHV�FHGLGRV�SDUD�HO�XVR�R�GLVSRVLFLyQ�GH�WHUFHURV��
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&RPSUHQGH�� WDPELpQ�� ORV� GHULYDGRV� GH� WRGR� WLSR� GH� FRQFHVLRQHV� \�DSURYHFKDPLHQWRV� HVSHFLDOHV� TXH� OD� HQWLGDG� SXHGD� SHUFLELU�� 1R� VH�LQFOX\HQ� DTXt� ORV� LQJUHVRV� SRU� WDVDV� SRU� OD� XWLOL]DFLyQ� SULYDWLYD� R� HO�DSURYHFKDPLHQWR�HVSHFLDO�GHO�GRPLQLR�S~EOLFR��UHFRJLGRV�HQ�OD�FXHQWD�����©7DVDV� SRU� XWLOL]DFLyQ� SULYDWLYD� R� DSURYHFKDPLHQWR� HVSHFLDO� GHO� GRPLQLR�S~EOLFRª��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©5HLQWHJURVª��

����� ,QJUHVRV�SRU�VHUYLFLRV�GLYHUVRV��
/RV�RULJLQDGRV�SRU�OD�SUHVWDFLyQ�HYHQWXDO�GH�FLHUWRV�VHUYLFLRV�D�WHUFHURV��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©5HLQWHJURVª��

�����2WURV�LQJUHVRV��
2WURV� LQJUHVRV� QR� UHFRJLGRV� HQ� RWUDV� FXHQWDV� \� QR� ILQDQFLHURV��GHYHQJDGRV�SRU�OD�HQWLGDG��
$�WtWXOR�GH�HMHPSOR�VH�SXHGHQ�FLWDU��DOFDQFHV��UHGHQFLyQ�D�PHWiOLFR�GH�OD�SUHVWDFLyQ�SHUVRQDO�\�GH�WUDQVSRUWH�R�VyOR�GH�WUDQVSRUWH��HWF��
6X�PRYLPLHQWR�HV�DQiORJR�DO�VHxDODGR�SDUD�OD�FXHQWD�����©5HLQWHJURVª��

����� ,QJUHVRV�H[WUDRUGLQDULRV��
%HQHILFLRV�H�LQJUHVRV�GH�FXDQWtD�VLJQLILFDWLYD�TXH�QR�GHEDQ�FRQVLGHUDUVH�SHULyGLFRV�DO�HYDOXDU�ORV�UHVXOWDGRV�IXWXURV�GH�OD�HQWLGDG��
&RPR� UHJOD�JHQHUDO�XQ�EHQHILFLR�R� LQJUHVR�VH�FRQVLGHUDUi�FRPR�SDUWLGD�H[WUDRUGLQDULD�~QLFDPHQWH�VL�VH�RULJLQD�SRU�KHFKRV�R� WUDQVDFFLRQHV�TXH��FRQVLGHUDQGR� OD� DFWLYLGDG� GH� OD� HQWLGDG�� FXPSOHQ� ODV� GRV� FRQGLFLRQHV�VLJXLHQWHV��
�� FDHQ�IXHUD�GH�ODV�DFWLYLGDGHV�RUGLQDULDV�\�WtSLFDV�GHO�HQWH�S~EOLFR��y�
�� QR�VH�HVSHUD��UD]RQDEOHPHQWH��TXH�RFXUUDQ�FRQ�IUHFXHQFLD��
6H�LQFOXLUiQ��HQWUH�RWURV��ORV�SURFHGHQWHV�GH�OD�UHKDELOLWDFLyQ�GH�DTXHOORV�FUpGLWRV�TXH�HQ�VX�GtD�IXHURQ�DPRUWL]DGRV�SRU�LQVROYHQFLDV�ILUPHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�ORV�LQJUHVRV�R�EHQHILFLRV��FRQ�FDUJR�D�ODV� FXHQWDV� FRUUHVSRQGLHQWHV� VHJ~Q� OD� QDWXUDOH]D� GHO� LQJUHVR� R�EHQHILFLR��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
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����� ,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�GHUHFKRV�GH�SUHVXSXHVWRV�FHUUDGRV��

6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�OD�UHFWLILFDFLyQ�DO�DO]D�GHO�VDOGR�HQWUDQWH�GH�ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HMHUFLFLRV� DQWHULRUHV� SRU�LQJUHVRV�HFRQyPLFRV��FRQ�FDUJR�D�OD�FXHQWD�����©'HXGRUHV�SRU� GHUHFKRV� UHFRQRFLGRV�� 3UHVXSXHVWRV� GH� LQJUHVRV�FHUUDGRVª� R� D� OD� FXHQWD� ���� ©'HXGRUHV� SRU� RSHUDFLRQHV�FRPHUFLDOHV��3UHVXSXHVWRV�FHUUDGRVª��VHJ~Q�FRUUHVSRQGD��
E�� 6H�FDUJDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

������ 2WURV�LQJUHVRV�\�EHQHILFLRV�GH�HMHUFLFLRV�DQWHULRUHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi��SRU�HO�LPSRUWH�GH�ORV�LQJUHVRV�R�EHQHILFLRV��FRQ�FDUJR� D� ODV� FXHQWDV� FRUUHVSRQGLHQWHV� VHJ~Q� OD� QDWXUDOH]D�GHO�LQJUHVR�R�EHQHILFLR��
E�� 6H�FDUJDUi��SRU�VX�VDOGR��DO�FLHUUH�GHO�HMHUFLFLR��FRQ�DERQR�D�OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��



3UHVXSXHVWR�,QJUHVRV�6HSWLHPEUH����

� �������

���� (;&(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��
�
�����([FHVR�GH�SURYLVLyQ�SDUD�ULHVJRV�\�JDVWRV��

'LIHUHQFLD� SRVLWLYD� HQWUH� HO� LPSRUWH� GH� OD� SURYLVLyQ� H[LVWHQWH� \� HO� TXH� OH�FRUUHVSRQGD� GH� DFXHUGR� FRQ� ORV� FULWHULRV� GH� FXDQWLILFDFLyQ� GH� GLFKD�SURYLVLyQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi�� SRU� OD� FLWDGD� GLIHUHQFLD�� FRQ� FDUJR� D� FXHQWDV� GHO�VXEJUXSR����©3URYLVLRQHV�SDUD�ULHVJRV�\�JDVWRVª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��

�����3URYLVLyQ�SDUD�LQVROYHQFLDV�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�OD�FXHQWD�����©3URYLVLyQ�SDUD�LQVROYHQFLDVª��
E�� 6H� FDUJDUi�� SRU� VX� VDOGR�� DO� FLHUUH� GHO� HMHUFLFLR�� FRQ� DERQR� D� OD�FXHQWD�����©5HVXOWDGRV�GHO�HMHUFLFLRª��
127$�� &XDQGR� OD�HQWLGDG�GRWH� OD�SURYLVLyQ�HQ� IXQFLyQ�GH�XQ�VLVWHPD�GH� VHJXLPLHQWR� LQGLYLGXDOL]DGR� GH� ORV� VDOGRV� GH� GHXGRUHV�� OD�GHILQLFLyQ�\�ORV�PRYLPLHQWRV�GH�OD�FXHQWD�����VH�DGDSWDUiQ�D�OR�HVWDEOHFLGR� DO� UHVSHFWR� HQ� OD� FXHQWD� ���� ©3URYLVLyQ� SDUD�LQVROYHQFLDVª��
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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�ODV�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�
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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�LQJUHVRV��SUHYLVLRQHV�LQLFLDOHV��
,PSRUWH�GH� ODV�SUHYLVLRQHV�GH� LQJUHVRV�TXH� ILJXUDQ�HQ�HO�SUHVXSXHVWR�LQLFLDOPHQWH�DSUREDGR�SRU�OD�DXWRULGDG�FRPSHWHQWH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©3UHVXSXHVWR� HMHUFLFLR�FRUULHQWHª�� SRU� ODV�SUHYLVLRQHV�TXH� ILJXUDQ�HQ�HO� SUHVXSXHVWR�GH�LQJUHVRV��
E�� 6H�DERQDUi��VLPXOWiQHDPHQWH�DO�DVLHQWR�DQWHULRU��FRQ�FDUJR�D� OD�FXHQWD� ���� ©3UHVXSXHVWR� GH� LQJUHVRV�� SUHYLVLRQHV� GHILQLWLYDVª��SRU�HO�PLVPR�LPSRUWH��
(VWD�FXHQWD�DSDUHFHUi�VDOGDGD�HQ�WRGR�PRPHQWR��

�����3UHVXSXHVWR�GH�LQJUHVRV��PRGLILFDFLyQ�GH�ODV�SUHYLVLRQHV��
5HFRJH� ODV� YDULDFLRQHV� TXH� VH� SURGX]FDQ� HQ� ODV� SUHYLVLRQHV� GH�LQJUHVRV��D�WUDYpV�GH�XQ�DFWR�IRUPDO��QR�SRU�KDEHU�DOFDQ]DGR�XQ�JUDGR�GH�HMHFXFLyQ�VXSHULRU�DO�SUHYLVWR���
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6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©3UHVXSXHVWR� HMHUFLFLR�FRUULHQWHª��SRU�ODV�PRGLILFDFLRQHV�SRVLWLYDV�TXH�VH�SURGX]FDQ��Por 

las modificaciones negativas el asiento será de signo negativo.�
E�� 6H�DERQDUi��VLPXOWiQHDPHQWH�DO�DVLHQWR�DQWHULRU��FRQ�FDUJR�D� OD�FXHQWD� ���� ©3UHVXSXHVWR� GH� LQJUHVRV�� SUHYLVLRQHV� GHILQLWLYDVª��SRU�HO�PLVPR�LPSRUWH��
(VWD�FXHQWD�DSDUHFHUi�VDOGDGD�HQ�WRGR�PRPHQWR��

�����3UHVXSXHVWR�GH�LQJUHVRV��SUHYLVLRQHV�GHILQLWLYDV��
,PSRUWH� WRWDO� GH� ODV� SUHYLVLRQHV� GHO� SUHVXSXHVWR� GH� LQJUHVRV�LQLFLDOPHQWH�DSUREDGR�PiV�ODV�PRGLILFDFLRQHV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� LQJUHVRV�� SUHYLVLRQHV�LQLFLDOHVª��SRU�HO�LPSRUWH�GH�ODV�PLVPDV��
D���� /D� FXHQWD� ���� ©3UHVXSXHVWR� GH� LQJUHVRV�� PRGLILFDFLyQ� GH�ODV� SUHYLVLRQHVª�� SRU� ODV� TXH� VH� SURGX]FDQ� GXUDQWH� HO�HMHUFLFLR��

E�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ���� ©3UHVXSXHVWR� HMHUFLFLR�FRUULHQWHª��HQ�HO�PRPHQWR�GH�FLHUUH��SRU�VX�VDOGR��
6X�VDOGR��GHXGRU��UHFRJHUi��DQWHV�GHO�FLHUUH��ODV�SUHYLVLRQHV�GHILQLWLYDV�GH�LQJUHVRV��

�
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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��
/RV� GHUHFKRV� GH� FREUR� GHULYDGRV� GH� OD� HPLVLyQ� GH� SDVLYRV� ILQDQFLHURV� VH�UHJLVWUDUiQ�SRU�HO�LPSRUWH�D�SHUFLELU�HQ�HO�PRPHQWR�GH�OD�HPLVLyQ��
'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��
������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������

���� 9HQWDV�\�RWURV�LQJUHVRV��
/RV� LQJUHVRV� GHULYDGRV� GH� SHUFHSFLRQHV� REOLJDWRULDV� VLQ� FRQWUDSUHVWDFLyQ� VH�UHJLVWUDUiQ� SRU� HO� LPSRUWH� GH� ORV� GHUHFKRV� GH� FREUR� VXUJLGRV� FRPR�FRQVHFXHQFLD�GHO�DFWR�GH�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�TXH�ORV�FXDQWLILTXH��
(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�
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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��
/DV�WUDQVIHUHQFLDV�\�VXEYHQFLRQHV�UHFLELGDV��WDQWR�FRUULHQWHV�FRPR�GH�FDSLWDO��VH� YDORUDUiQ� SRU� HO� LPSRUWH� UHFLELGR�� /DV� WUDQVIHUHQFLDV� R� VXEYHQFLRQHV� HQ�HVSHFLH� VH� FXDQWLILFDUiQ� SRU� HO� YDORU� YHQDO� GH� ORV� ELHQHV� UHFLELGRV� \� ODV�VXEYHQFLRQHV�GH�FDSLWDO�SRU�DVXQFLyQ�GH�GHXGDV��SRU�HO�YDORU�DFWXDO�GH�pVWDV��
/RV� LQJUHVRV� GHULYDGRV� GH� DGTXLVLFLRQHV� GH� FDUiFWHU� OXFUDWLYR� �KHUHQFLDV��OHJDGRV� \� GRQDFLRQHV�� VH� UHJLVWUDUiQ� SRU� HO� YDORU� HVWDEOHFLGR� HQ� OD�FRUUHVSRQGLHQWH�WDVDFLyQ�SHULFLDO��
/RV� EHQHILFLRV� GHULYDGRV� 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�FRQWDEOH�QHWR�GHO�DFWLYR�HQWUHJDGR��PLQRUDGD�SRU�ORV�JDVWRV�LQKHUHQWHV�D�OD�RSHUDFLyQ��
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