
,1($)�%XVLQHVV�6FKRRO

FXUVR

&XUVR�([SHUWR�HQ
3URWHFFLiQ�GH�ORV
'DWRV��GH�,QIRUPDFLiQ
(PSUHVDULDO�\�%LJ�'DWD
��7LWXODFLiQ
8QLYHUVLWDULD

https://www.ineaf.es
https://www.ineaf.es


&XUVR�([SHUWR�HQ�3URWHFFLiQ�GH�ORV�'DWRV��GH�,QIRUPDFLiQc �����

cQGLFH
&XUVR�([SHUWR�HQ�3URWHFFLfQ�GH�ORV�'DWRV��GH�,QIRUPDFLfQ�(PSUHVDULDO�\�%LJ�'DWD��
7LWXODFLfQ�8QLYHUVLWDULD

���+LVWRULD

���7LWXODFLfQ�&XUVR�([SHUWR�HQ�3URWHFFLfQ�GH�ORV�'DWRV��GH�,QIRUPDFLfQ�(PSUHVDULDO�\

%LJ�'DWD���7LWXODFLfQ�8QLYHUVLWDULD

5HVXPHQ���$�TXLcQ�YD�GLULJLGR���2EMHWLYRV���3DUD�TXH�WH�SUHSDUD���6DOLGDV�/DERUDOHV��

,1($)�3OXV

���0HWRGRORJdD�GH�(QVHeDQ]D

���$OLDQ]DV

���&DPSXV�9LUWXDO

���%HFDV

���&ODXVWUR�'RFHQWH

���7HPDULR�&RPSOHWR



&XUVR�([SHUWR�HQ�3URWHFFLiQ�GH�ORV�'DWRV��GH�,QIRUPDFLiQc �����

+LVWRULD
,QHDI�%XVLQHVV�6FKRRO

(Q�HO�DeR������QDFH�OD�SULPHUD�SURPRFLfQ�GHO�0bVWHU
HQ�$VHVRUdD�)LVFDO�LPSDUWLGR�GH�IRUPD�SUHVHQFLDO��D
VfOR�XQRV�PHWURV�GH�OD�KLVWfULFD�)DFXOWDG�GH�'HUHFKR
GH�*UDQDGD��3RGHPRV�SUHVXPLU�GH�KDEHU�IRUPDGR�D
SURIHVLRQDOHV�GH�c[LWR�GXUDQWH�ODV����SURPRFLRQHV�GHO
0bVWHU�SUHVHQFLDO��HQWUH�ORV�TXH�HQFRQWUDPRV
DERJDGRV��HPSUHVDULRV��DVHVRUHV�ILVFDOHV�
IXQFLRQDULRV��GLUHFWLYRV��DOWRV�FDUJRV�SgEOLFRV�
SURIHVRUHV�XQLYHUVLWDULRV���

(O�,QVWLWXWR�(XURSHR�GH�$VHVRUlD�)LVFDO�,1($)�KD
UHDOL]DGR�XQD�DSXHVWD�GHFLGLGD�SRU�OD�LQQRYDFLnQ�\
QXHYDV�WHFQRORJlDV��FRQYLUWLkQGRVH�HQ�XQD�(VFXHOD
GH�1HJRFLRV�OlGHU�HQ�IRUPDFLnQ�ILVFDO�\�MXUlGLFD�D
QLYHO�QDFLRQDO�

(OOR�KD�VLGR�SRVLEOH�JUDFLDV�D�ORV�FLQFR�SLODUHV�TXH
QRV�GLIHUHQFLDQ�

&ODXVWUR�IRUPDGR�SRU�SURIHVLRQDOHV�HQ
HMHUFLFLR�
0HWRGRORJlD�\�FRQWHQLGRV�RULHQWDGRV�D�OD
SUjFWLFD�SURIHVLRQDO�
(MHPSORV�\�FDVRV�SUjFWLFRV�DGDSWDGRV�D�OD
UHDOLGDG�ODERUDO�
,QQRYDFLnQ�HQ�IRUPDFLnQ�RQOLQH�
$FXHUGRV�FRQ�8QLYHUVLGDGHV�





&XUVR�([SHUWR�HQ�3URWHFFLiQ�GH�ORV�'DWRV��GH�,QIRUPDFLiQc �����

5HVXPHQ
(Q�HVWD�VREUHPRGHUQLGDG�HQ�OD�TXH�QRV�HQFRQWUDPRV�LQPHUVRV��OD�FDQWLGDG�GH�LQIRUPDFLfQ�TXH
UHFLELPRV�\�TXH�VH�GLVWULEX\H�HV�GHVRUELWDGD��OR�TXH�SXHGH�RFDVLRQDU�SUREOHPDV�HQ�OD�SULYDFLGDG
GH�ORV�XVXDULRV��(O�FXUVR�HQ�%LJ�'DWD�\�3URWHFFLfQ�GH�'DWRV�RIUHFH�XQD�IRUPDFLfQ�QHFHVDULD�SDUD
FRQRFHU�ODV�REOLJDFLRQHV�TXH�H[LVWHQ�UHVSHFWR�D�OD�LQIRUPDFLfQ�\�FfPR�SXHGH�JHVWLRQDUVH�SDUD
TXH�VXSRQJD�XQD�YHQWDMD�SDUD�OD�VRFLHGDG

$�TXLeQ�YD�GLULJLGR
(O�&XUVR�HQ�%LJ�'DWD�\�3URWHFFLfQ�GH�'DWRV�HVWb�GLULJLGR�D�SURIHVLRQDOHV�GH�DVHVRUdDV�MXUdGLFDV
TXH�TXLHUDQ�DFWXDOL]DU�FRQRFLPLHQWRV��D�JUDGXDGRV�XQLYHUVLWDULRV�GHO�VHFWRU�GH�HFRQRPdD�
DGPLQLVWUDFLfQ�\�GLUHFFLfQ�GH�HPSUHVDV�\�UHODFLRQDGRV��\�D�FXDOTXLHU�SHUVRQD�TXH�GHVHH
SRWHQFLDU�VXV�KDELOLGDGHV�GLUHFWLYDV�

2EMHWLYRV
&RQ�HO�&XUVR�([SHUWR�HQ�3URWHFFLnQ�GH�ORV�'DWRV��GH�,QIRUPDFLnQ
(PSUHVDULDO�\�%LJ�'DWD���7LWXODFLnQ�8QLYHUVLWDULD�XVWHG�DOFDQ]DUj
ORV�VLJXLHQWHV�REMHWLYRV�

 ONQS@Q�@K�@KTLMN�KNR�BNMNBHLHDMSNR�MDBDR@QHNR�DM�K@
MNQL@SHU@�CD�/QNSDBBHNM�CD�#@SNR�O@Q@�PTD�OTDC@�DIDQBDQ
BNLN�#/#

$MSDMCDQ�K@�QDKDU@MBH@�CDK�!HF�#@S@�DM�K@�DLOQDR@�X�RTR
OQHMBHO@KDR�B@Q@BSDQ_RSHB@R

"@O@BHS@Q�@K�@KTLMN�O@Q@�DK�BNQQDBSN�@M^KHRHR�CD�QHDRFNR�X�DK
BTLOKHLHDMSN�CD�K@�MNQL@SHU@

2HST@Q�K@�EHFTQ@�CDK�"NLOKH@MBD�.EEHBDQ�X�RT�QDKDU@MSD�O@ODK
DM�K@�NQF@MHY@BH`M



&XUVR�([SHUWR�HQ�3URWHFFLiQ�GH�ORV�'DWRV��GH�,QIRUPDFLiQc ������ &XUVR�([SHUWR�HQ�3URWHFFLiQ�GH�ORV�'DWRV��GH�,QIRUPDFLiQc ������

b<��GHVSXeV"

b3$5$�48d�7(�35(3$5$"

(VWH�FXUVR�HQ�%LJ�'DWD�\�3URWHFFLnQ�GH�'DWRV
HVWj�UHFRQRFLGR�SRU�OD�(QWLGDG�GH�&HUWLILFDFLnQ
$1)��SRU�OR�TXH�KDELOLWD�D�ORV�DOXPQRV�SDUD�OD
UHDOL]DFLnQ �GHO �H[DPHQ �GH �FHUWLILFDFLnQ �GH
'HOHJDGR�GH�3URWHFFLnQ�GH�'DWRV��'3'���(VWH
FXUVR �WH �SUHSDUD �SDUD �DVXPLU �IXQFLRQHV �GH
FRPSOLDQFH�RIILFHU�\�SDUD�HO�XVR�GH�WHFQRORJlDV
TXH�JHVWLRQHQ�OD �LQIRUPDFLnQ�GH�OD �HPSUHVD�
GHVDUUR O ODQGR �DFFLRQHV �GH �FRQWUR O �\
FXPSOLPLHQWR�

6$/,'$6�/$%25$/(6

� �'HOHJDGRV �GH �3URWHFFLnQ� �RIUHFLHQGR �XQD
IRUPDFLnQ�TXH�FXPSOH�FRQ�ODV�SUHYLVLRQHV�GHO
(648(0$�GH�&HUWLILFDFLnQ�DSUREDGR�SRU�(1$&
c �$(3' � � RE WHQ L HQGR �H O � FH U W L I L FDGR
FRUUHVSRQGLHQWH���'LUHFWLYRV�\�DOWRV�PDQGRV�GH
FXDOTXLHU �HPSUHVD �TXH �WUDWH �FRQ �GDWRV �H
LQIRUPDFLnQ �SHUVRQDO�� �3HUVRQDO �WkFQLFR �GHO
GHSDUWDPHQWR �GH �LQIRUPjWLFD �GH �JUDQGHV
HPSUHVDV�\�3\PHV����3URIHVLRQDOHV�\�DVHVRUHV
MXUlGLFRV�GH�HPSUHVDV�

,1($)�3OXV�
'HVFXEUH�ODV�YHQWDMDV

6,67(0$�'(�&219$/,'$&,21(6�,1($)
/D�RUJDQL]DFLfQ�PRGXODU�GH�QXHVWUD�RIHUWD
IRUPDWLYD�SHUPLWH�IRUPDUVH�SDVR�D�SDVR��VL�\D�KDV
HVWDGR�PDWULFXODGR�FRQ�QRVRWURV�\�TXLHUHV�FXUVDU
QXHYRV�HVWXGLRV�VROLFLWD�WX�SODQ�GH�FRQYDOLGDFLfQ�
1R�WHQGUbV�TXH�SDJDU�QL�FXUVDU�ORV�PfGXORV�TXH�\D
WHQJDV�VXSHUDGRV�

$&&(62�'(�325�9,'$�$�/26�&217(1,'26
21/,1(
$XQTXH�KD\D�ILQDOL]DGR�VX�IRUPDFLfQ�SRGUb
FRQVXOWDU��YROYHU�D�HVWXGLDU�\�PDQWHQHUVH�DO�GdD��FRQ
DFFHVR�GH�SRU�YLGD�D�QXHVWUR�&DPSXV�\�VXV
FRQWHQLGRV�VLQ�UHVWULFFLfQ�DOJXQD�

&217(1,'26�$&78$/,=$'26
7RGD�QXHVWUD�RIHUWD�IRUPDWLYD�H�LQIRUPDFLfQ�VH
DFWXDOL]D�SHUPDQHQWHPHQWH��(O�DFFHVR�LOLPLWDGR�D
ORV�FRQWHQLGRV�REMHWRGH�HVWXGLR�HV�OD�PHMRU
KHUUDPLHQWD�GH�DFWXDOL]DFLfQ�SDUD�QXHVWURV
DOXPQR�DV�HQ�VX�WUDEDMR�GLDULR�

'(6&8(1726�(;&/86,926
/RV�DQWLJXRV�DOXPQR�DV�DFFHGHQ�GH�PDQHUD
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FRQ�IRUPDFLfQ�FXDOLILFDGD�HQ�ODV�bUHDV�OHJDO��ILVFDO�\�DGPLQLVWUDFLfQ
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GHVSDFKRV�GH�UHIHUHQFLD�QRV�SHUPLWHQ�QXWULU�FRQ�XQ
HVSHFLDO�LPSDFWR�WRGDV�ODV�FRODERUDFLRQHV�
SXEOLFDFLRQHV�\�HYHQWRV�GH�,1($)��&RQVWLWX\HQGR
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FDPSXV�LQHDI�HV�

FDPSXV�YLUWXDO

(Q�QXHVWUR�DIjQ�SRU�DGDSWDU�HO
DSUHQGL]DMHD�OD�ILORVRIlD�����\�IRPHQWDU
HO�HPSOHR�GH�ORV�QXHYRV�UHFXUVRV
WHFQROnJLFRV�HQ�OD�HPSUHVD��KHPRV
GHVDUUROODGR�XQ�&DPSXV�YLUWXDO
�3ODWDIRUPD�2QOLQH�SDUD�OD�)RUPDFLnQ
�����H[FOXVLYR�GH�oOWLPD�JHQHUDFLnQ�FRQ
XQ�GLVHmR�IXQFLRQDO�H�LQQRYDGRU�

(QWUH�ODV�KHUUDPLHQWDV�GLVSRQLEOHV
HQFRQWUDUjV��VHUYLFLR�GH�WXWRUL]DFLnQ�
FKDW��PHQVDMHUlD�\�KHUUDPLHQWDV�GH
HVWXGLR�YLUWXDOHV��HMHPSORV��DFWLYLGDGHV
SUjFWLFDV�c�GH�FjOFXOR��UHIOH[LnQ�
GHVDUUROOR��HWF����YlGHR�HMHPSORV�\
YlGHRWXWRULDOHV��DGHPjV�GH�dVXSHUFDVRVe�
TXH�DEDUFDUjQ�PnGXORV�FRPSOHWRV�\
RIUHFHUjQ�DO�DOXPQDGR�XQD�YLVLnQ�GH
FRQMXQWR�VREUH�GHWHUPLQDGDV�PDWHULDV��

(O�&DPSXV�9LUWXDO�SHUPLWH�HVWDEOHFHU
FRQWDFWR�GLUHFWR�FRQ�HO�HTXLSR�GH
WXWRUL]DFLnQ�D�WUDYkV�GHO�VLVWHPD�GH
FRPXQLFDFLnQ��SHUPLWLHQGR�HO
LQWHUFDPELR�GH�DUFKLYRV�\�JHQHUDQGR
VLQHUJLDV�PX\�LQWHUHVDQWHV�SDUD�HO
DSUHQGL]DMH�

(O�DOXPQDGR�GLVSRQGUj�GH�DFFHVR
LOLPLWDGR�D�ORV�FRQWHQLGRV�FRQWDQGR
DGHPjV�FRQ�PDQXDOHV�LPSUHVRV�GH�ORV
FRQWHQLGRV�WHnULFRV�GH�FDGD�PnGXOR��TXH
OH�VHUYLUjQ�FRPR�DSR\R�SDUD�FRPSOHWDU
VX�IRUPDFLnQ�
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,1($)�WH�RIUHFH�XQ
����GWR��HQ�WRGR
QXHVWUR�FDWjORJR�\�WH
JDUDQWL]D�OD�EHFD�HQ
ORV�SURJUDPDV
0jVWHU�

'RFXPHQWDFLiQ�D�DSRUWDU�

1R�WLHQHV�TXH�DSRUWDU�QDGD�
b(UHV�SDUWH�GH�,1($)�

���

%(&$
$87g12026

9DORUDPRV�D�DTXHOORV
TXH�LQLFLDQ�VX�SURSLD
DYHQWXUD�HPSUHVDULDO
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&RQVXOWD�LQIRUPDFLiQ�VREUH
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3DUD�PhV�LQIRUPDFLkQ�SXHGHV�FRQWDFWDU
FRQ�QRVRWURV�HQ�HO�WHOiIRQR�������������\
WDPELiQ�HQ�HO�VLJXLHQWH�FRUUHR�HOHFWUkQLFR�
IRUPDFLRQ#LQHDI�HV

(O�&ODXVWUR�'RFHQWH�GH�,1($) �VHUc�HO

HQFDUJDGR�GH�DQDOL]DU�\�HVWXGLDU�FDGD

XQD�GH�ODV�VROLFLWXGHV��\�HQ�DWHQFLdQ�D

ORV�PiULWRV�DFDGiPLFRV�\�SURIHVLRQDOHV
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https://www.ineaf.es
https://twitter.com/ineaf_es
http://www.facebook.com/pages/Instituto-Europeo-de-Asesor%C3%ADa-Fiscal/290879627678166
https://es.linkedin.com/edu/ineaf-business-school-189051
https://twitter.com/ineaf_es
http://www.facebook.com/pages/Instituto-Europeo-de-Asesor%C3%ADa-Fiscal/290879627678166
https://es.linkedin.com/edu/ineaf-business-school-189051
http://www.youtube.com/user/INEAF
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