
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Reproduced below are the criteria for interpretation provided by the General 
Secretariat of the Treasury and International Financing on the First Additional 
Provision of Royal Decree-Law 24/2021, of 2 November, transposing, among 
others, the European Union Directive on covered bonds, regarding the asset 
valuation criteria that backs the issue of mortgage participations and mortgage 
transfer certificates. 
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