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(Q�HO�DfR������QDFH�OD�SULPHUD�SURPRFLgQ�GHO�0cVWHU
HQ�$VHVRUeD�)LVFDO�LPSDUWLGR�GH�IRUPD�SUHVHQFLDO��D
VgOR�XQRV�PHWURV�GH�OD�KLVWgULFD�)DFXOWDG�GH�'HUHFKR
GH�*UDQDGD��3RGHPRV�SUHVXPLU�GH�KDEHU�IRUPDGR�D
SURIHVLRQDOHV�GH�d[LWR�GXUDQWH�ODV����SURPRFLRQHV�GHO
0cVWHU�SUHVHQFLDO��HQWUH�ORV�TXH�HQFRQWUDPRV
DERJDGRV��HPSUHVDULRV��DVHVRUHV�ILVFDOHV�
IXQFLRQDULRV��GLUHFWLYRV��DOWRV�FDUJRV�ShEOLFRV�
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�
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5HVXPHQ
(Q�XQ�DIcQ�SRU�SURWHJHU�OD�VHJXULGDG�HQ�HO�SURFHVR�GH�WUDQVIHUHQFLD�GH�GDWRV��VH�KDFH
LPSUHVFLQGLEOH��OD�ILJXUD�GHO�'DWD�3URWHFWLRQ�2IILFHU��/D�QRUPDWLYD�DFWXDO�REOLJD��HQ�FLHUWRV�FDVRV�
D�FRQWUDWDU�HVWRV�SURIHVLRQDOHV�SDUD�DTXHOORV�FHQWURV�TXH�WUDEDMHQ�FRQ�JUDQ�YROXPHQ�GH�GDWRV�R
HVWRV�VHDQ�GH�FDUcFWHU�VHQVLEOH��3RU�WDQWR��FDGD�YH]�VRQ�PcV�ORV�SURIHVLRQDOHV�TXH�EXVFDQ
HVSHFLDOL]DUVH�HQ�OD�PDWHULD�D�WUDYdV�GHO�FXUVR�GH�GHOHJDGR�GH�SURWHFFLgQ�GH�GDWRV�

$�TXLfQ�YD�GLULJLGR
(O�FXUVR�GH�GHOHJDGR�GH�SURWHFFLgQ�GH�GDWRV�HVWc�GLULJLGR�D�SURIHVLRQDOHV�GHO�cPELWR�MXUeGLFR
LQWHUHVDGRV�HQ�HVSHFLDOL]DUVH�HQ�HVWD�UDPD�\�FRQGXFLU�VX�FDUUHUD�SURIHVLRQDO�KDFLD�HVWD�QXHYD
ILJXUD�GHO�GHOHJDGR�GH�SURWHFFLgQ�GH�GDWRV�HQ�FXDOTXLHU�RUJDQL]DFLgQ�R�HPSUHVD��$GHPcV�GH
DTXHOORV�SURIHVLRQDOHV�TXH�EXVTXHQ�UHFLFODUVH�R�DFWXDOL]DU�VXV�FRQRFLPLHQWRV�D�ODV�QRYHGDGHV
OHJLVODWLYDV�

2EMHWLYRV
&RQ�HO�&XUVR�GH�'HOHJDGR�GH�3URWHFFLnQ�GH�'DWRV��'DWD�3URWHFWLRQ
2IILFHU��'32���7LWXODFLnQ�8QLYHUVLWDULD�����&5h',726�(&76��XVWHG
DOFDQ]DUj�ORV�VLJXLHQWHV�REMHWLYRV�
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*UDFLDV�DO�FXUVR�GH�GHOHJDGR�GH�SURWHFFLnQ�GH
GDWRV��FRQVHJXLUjV�FRQYHUWLUWH�HQ�XQ�H[SHUWR�HQ
WRGD �OD �QRUPDWLYD �GH �SURWHFFLnQ �GH �GDWRV
�5*3'� � � W HQG UjV � XQ � FRQRF LP LHQ WR
SRUPHQRUL]DGR�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR
GH�OD�QRUPDWLYD�GHQWUR�GH�XQD�RUJDQL]DFLnQ�\
DVl�FRQYHUWLUWH�HQ�HVD�ILJXUD�LQGLVSHQVDEOH�HQ
WRGD �LQVWLWXFLnQ �FRQIRUPH �D �ODV �QRYHGDGHV
OHJLVODWLYDV��$SUHQGHUjV�HO�UkJLPHQ�LQWHUQR�HQ
WX �DFWXDFLnQ� �\ �VHUjV �XQ �JDUDQWH �GH � OD
SURWHFFLnQ �GH �GDWRV�

6$/,'$6�/$%25$/(6

7UDEDMH �FRPR �SURIHVLRQDO �FXDOLILFDGR �HQ
'HOHJDGR�GH�3URWHFFLnQ�GH�'DWRV�HQ�FXDOTXLHU
HPSUHVD� �IRUPDQGR �SDUWH �GH �OD �SODQWLOOD �GHO
UHVSRQVDEOH �GH �ORV �GDWRV� �R �HQFDUJDGR �GHO
WUDWDPLHQWR �R �DFWXDQGR �HQ �HO �PDUFR �GH �XQ
FRQWUDWR�GH�VHUYLFLRV�

,1($)�3OXV�
'HVFXEUH�ODV�YHQWDMDV

6,67(0$�'(�&219$/,'$&,21(6�,1($)
/D�RUJDQL]DFLgQ�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�FRQYDOLGDFLgQ�
1R�WHQGUcV�TXH�SDJDU�QL�FXUVDU�ORV�PgGXORV�TXH�\D
WHQJDV�VXSHUDGRV�

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

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

'(6&8(1726�(;&/86,926
/RV�DQWLJXRV�DOXPQR�DV�DFFHGHQ�GH�PDQHUD
DXWRPcWLFD�DO�SURJUDPD�GH�FRQGLFLRQHV�\
GHVFXHQWRV�H[FOXVLYRV�GH�,1($)�3OXV��TXH
VXSRQGUc�XQ�LPSRUWDQWH�DKRUUR�HFRQgPLFR�SDUD
DTXHOORV�TXH�GHFLGDQ�VHJXLU�HVWXGLDQGR�\�DVe
PHMRUDU�VX�FXUUeFXOXP�R�FDUWD�GH�VHUYLFLRV�FRPR
SURIHVLRQDO�

2)(57$6�'(�(03/(2�<�35e&7,&$6
'HVGH�,1($)�LPSXOVDPRV�QXHVWUD�SURSLD�UHG�SURIHVLRQDO�HQWUH
QXHVWURV�DOXPQR�DV�\�SURIHVLRQDOHV�FRODERUDGRUHV��/D�PHMRU
PDQHUD�GH�HQFRQWUDU�VLQHUJLDV��H[SHULHQFLDV�GH�RWURV�FRPSDfHURV�\
FRODERUDFLRQHV�SURIHVLRQDOHV�

1(7:25.,1*
/D�EROVD�GH�HPSOHR�\�SUcFWLFDV�GH�,1($)�DEUH�OD�SXHUWD�D�QXHYDV
RSRUWXQLGDGHV�ODERUDOHV��&RQWDPRV�FRQ�XQD�DPSOLD�UHG�GH
GHVSDFKRV��DVHVRUeDV�\�HPSUHVDV�FRODERUDGRUDV�HQ�WRGR�HO
WHUULWRULR�QDFLRQDO��FRQ�XQD�LPSRUWDQWH�GHPDQGD�GH�SURIHVLRQDOHV
FRQ�IRUPDFLgQ�FXDOLILFDGD�HQ�ODV�cUHDV�OHJDO��ILVFDO�\�DGPLQLVWUDFLgQ
GH�HPSUHVDV�



(Q�,1($)�RIUHFHPRV�RSRUWXQLGDGHV�GH
IRUPDFLiQ�VLQ�LPSRUWDU�KRUDULRV��PRYLOLGDG�
GLVWDQFLD�JHRJUgILFD�R�FRQFLOLDFLiQ�

1XHVWUR�PkWRGR�GH�HVWXGLR�RQOLQH�VH�EDVD�HQ�OD
LQWHJUDFLnQ�GH�IDFWRUHV�IRUPDWLYRV�\�HO�XVR�GH�ODV�QXHYDV
WHFQRORJlDV��1XHVWUR�HTXLSR�GH�WUDEDMR�VH�KD�ILMDGR�HO
REMHWLYR�GH�LQWHJUDU�DPEDV�jUHDV�GH�IRUPD�TXH�QXHVWUR
DOXPQDGR�LQWHUDFWoH�FRQ�XQ�&$0386�9,578$/�jJLO�\
VHQFLOOR�GH�XWLOL]DU��8QD�SODWDIRUPD�GLVHmDGD�SDUD�IDFLOLWDU
HO�HVWXGLR��GRQGH�HO�DOXPQDGR�REWHQJD�WRGR�HO�DSR\R
QHFHVDULR��SRQHPRV�D�GLVSRVLFLnQ�GHO�DOXPQDGR�XQ�VLQIlQ
GH�SRVLELOLGDGHV�GH�FRPXQLFDFLnQ�

1XHVWUD�PHWRGRORJlD�GH�DSUHQGL]DMH�RQOLQH��HVWj�WRWDOPHQWH
RULHQWDGD�D�OD�SUjFWLFD��GLVHmDGD�SDUD�TXH�HO�DOXPQDGR�DYDQFH
D�WUDYkV�GH�ODV�XQLGDGHV�GLGjFWLFDV�VLHPSUH�SUjFWLFDV�H
LOXVWUDGDV�FRQ�HMHPSORV�GH�ORV�GLVWLQWRV�PnGXORV�\�UHDOLFH�ODV
7DUHDV�SUjFWLFDV��$FWLYLGDGHV�SUjFWLFDV��&XHVWLRQDULRV�
([SHGLHQWHV�SUjFWLFRV�\�6XSXHVWRV�GH�UHIOH[LnQ��TXH�VH�OH�LUjQ
SURSRQLHQGR�D�OR�ODUJR�GHO�LWLQHUDULR�IRUPDWLYR�

$O�ILQDOL]DU�HO�PjVWHU��HO�DOXPQDGR�VHUj�FDSD]�GH�WUDQVIRUPDU�HO
FRQRFLPLHQWR�DFDGkPLFR�HQ�FRQRFLPLHQWR�SURIHVLRQDO�

PHWRGRORJjD���,1($)

3URIHVRUDGR�\�VHUYLFLR�GH�WXWRUjDV
7RGRV�ORV�SURIHVLRQDOHV�GHO�&ODXVWUR�GH�,1($)�FRPSDWLELOL]DQ�VX�ODERU�GRFHQWH�FRQ�XQD�DFWLYLGDG�SURIHVLRQDO
�,QVSHFWRUHV�GH�+DFLHQGD��$VHVRUHV��$ERJDGRV�f���TXH�OHV�SHUPLWH�FRQRFHU�ODV�QHFHVLGDGHV�UHDOHV�GH�DVHVRUDPLHQWR
TXH�H[LJHQ�HPSUHVDV�\�SDUWLFXODUHV��$GHPjV��VH�HQFDUJDQ�GH�DFWXDOL]DU�FRQWLQXDPHQWH�ORV�FRQWHQLGRV�SDUD�DGDSWDUORV
D�WRGRV�ORV�FDPELRV�OHJLVODWLYRV��MXULVSUXGHQFLDOHV�\�GRFWULQDOHV�

'XUDQWH�HO�GHVDUUROOR�GHO�SURJUDPD�HO�DOXPQDGR�FRQWDUj�FRQ�HO�DSR\R�SHUPDQHQWH�GHO�GHSDUWDPHQWR�GH�WXWRUL]DFLnQ�
)RUPDGR�SRU�HVSHFLDOLVWDV�GH�ODV�GLVWLQWDV�PDWHULDV�TXH�RIUHFHQ�DO�DOXPQDGR�XQD�DVLVWHQFLD�SHUVRQDOL]DGD�D�WUDYkV�GHO
VHUYLFLR�GH�WXWRUlDV�RQ�OLQH��WHOkIRQR��FKDW��FODVHV�RQOLQH��VHPLQDULRV��IRURV�����WRGR�HOOR�GHVGH�QXHVWUR�&$0386�2QOLQH�

0DWHULDOHV�GLGhFWLFRV
$O�LQLFLR�GHO�SURJUDPD�HO�DOXPQDGR�UHFLELUj�WRGR�HO�PDWHULDO�DVRFLDGR�DO�PjVWHU�HQ�SDSHO��(VWRV�FRQWHQLGRV�KDQ�VLGR
HODERUDGRV�SRU�QXHVWUR�FODXVWUR�GH�H[SHUWRV�EDMR�H[LJHQWHV�FULWHULRV�GH�FDOLGDG�\�VRPHWLGR�D�SHUPDQHQWH
DFWXDOL]DFLnQ��1XHVWUR�VLVWHPD�GH�&DPSXV�RQOLQH�SHUPLWH�HO�DFFHVR�LOLPLWDGR�D�ORV�FRQWHQLGRV�RQOLQH�\�VXPLQLVWUR
JUDWXLWR�GH�QRYHGDGHV�\�DFWXDOL]DFLRQHV�TXH�KDFHQ�GH�QXHVWURV�UHFXUVRV�XQD�YDOLRVD�KHUUDPLHQWD�SDUD�HO�WUDEDMR
GLDULR�



$OLDQ]DV
(Q�,1($)��ODV�UHODFLRQHV�LQVWLWXFLRQDOHV�GHVHPSHmDQ�XQ�SDSHO
IXQGDPHQWDO�SDUD�PDQWHQHU�HO�Pj[LPR�JUDGR�GH�H[FHOHQFLD�HQ
QXHVWUD�RIHUWD�IRUPDWLYD�\�VLWXDU�D�QXHVWURV�DOXPQR�DV�HQ�HO�PHMRU
HVFHQDULR�GH�RSRUWXQLGDGHV�ODERUDOHV�\�UHODFLRQHV�SURIHVLRQDOHV�

$62&,$&,21(6�<�&2/(*,26�352)(6,21$/(6
/DV�DOLDQ]DV�FRQ�DVRFLDFLRQHV��FROHJLRV
SURIHVLRQDOHV��HWF��SRVLELOLWDQ�HO�DFFHVR�D�VHUYLFLRV
\�EHQHILFLRV�DGLFLRQDOHV�D�QXHVWUD�FRPXQLGDG�GH
DOXPQR�DV�

(035(6$6�<�'(63$&+26
/RV�DFXHUGRV�HVWUDWkJLFRV�FRQ�HPSUHVDV�\
GHVSDFKRV�GH�UHIHUHQFLD�QRV�SHUPLWHQ�QXWULU�FRQ�XQ
HVSHFLDO�LPSDFWR�WRGDV�ODV�FRODERUDFLRQHV�
SXEOLFDFLRQHV�\�HYHQWRV�GH�,1($)��&RQVWLWX\HQGR
,1($)�XQ�FDXFH�GH�SXHVWD�HQ�FRPoQ�GH
H[SHULHQFLD�

6L�GHVHD�FRQRFHU�PHMRU�QXHVWUR�&DPSXV
9LUWXDO�SXHGH�DFFHGHU�FRPR�LQYLWDGR�DO�FXUVR
GH�GHPRVWUDFLiQ�D�WUDYhV�GHO�VLJXLHQWH�HQODFH�

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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3DUD�DTXHOORV�TXH�VH
HQFXHQWUH�HQ
VLWXDFLnQ�GH
GHVHPSOHR�R�HVWkQ
FXUVDQGR�HVWXGLRV�\
GHFLGDQ�LQYHUWLU�VX
WLHPSR�HQ�DFWXDOL]DU
VXV�FRQRFLPLHQWRV�R
UHRULHQWDU�VX�FDUUHUD
SURIHVLRQDO�

'RFXPHQWDFLiQ�D�DSRUWDU�

-XVWLILFDQWH�GH�HQFRQWUDUVH
HQ�VLWXDFLiQ�GH�GHVHPSOHR
'RFXPHQWDFLiQ�TXH�DFUHGLWH
OD�VLWXDFLiQ�GH�HVWXGLDQWH

���

%(&$
$17,*826
$/80126

4XHUHPRV�TXH�VLJDV
IRUPjQGRWH�FRQ
QRVRWURV��SRU�HOOR
,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
\�YHQ�HQ�OD�IRUPDFLnQ
XQ�YDORU�DmDGLGR�D
VXV�VHUYLFLRV��,1($)
RIUHFH�D�ORV
DXWnQRPRV�XQD�EHFD
GHO�����GWR�

'RFXPHQWDFLiQ�D�DSRUWDU�

&RSLD�GHO�jOWLPR�UHFLER�GH
DXWiQRPR

���

%(&$
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&RODERUDGRUHV�\
SHUVRQDO�DVRFLDGR�
7DQWR�SRU�FLHQWR�GH
EHFD�DFRUGDGR�HQ
IXQFLnQ�GHO�FRQYHQLR
GH�FRODERUDFLnQ�

'RFXPHQWDFLiQ�D�DSRUWDU�

&RQVXOWD�LQIRUPDFLiQ�VREUH
HO�FRQYHQLR�GH�FRODERUDFLiQ

�

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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������'HWHUPLQDFLnQ�GH�OD�SUREDELOLGDG�H�LPSDFWR�GH
PDWHULDOL]DFLnQ�GH�ORV�HVFHQDULRV

������(VWDEOHFLPLHQWR�GHO�QLYHO�GH�ULHVJR�SDUD�ORV�GLVWLQWRV
SDUHV�GH�DFWLYR�\�DPHQD]D

������'HWHUPLQDFLnQ�SRU�SDUWH�GH�OD�RUJDQL]DFLnQ�GH�ORV
FULWHULRV�GH�HYDOXDFLnQ�GHO�ULHVJR��HQ�IXQFLnQ�GH�ORV�FXDOHV
VH�GHWHUPLQD�VL�XQ�ULHVJR�HV�DFHSWDEOH�R�QR

������5HODFLnQ�GH�ODV�GLVWLQWDV�DOWHUQDWLYDV�GH�JHVWLnQ�GH
ULHVJRV

������*XlD�SDUD�OD�HODERUDFLnQ�GHO�SODQ�GH�JHVWLnQ�GH�ULHVJRV
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���0DUFR�QRUPDWLYR��(VTXHPD�1DFLRQDO�GH�6HJXULGDG�\
GLUHFWLYD�1,6��'LUHFWLYD��8(������������UHODWLYD�D�ODV
PHGLGDV�GHVWLQDGDV�D�JDUDQWL]DU�XQ�HOHYDGR�QLYHO�FRPoQ�GH
VHJXULGDG�GH�ODV�UHGHV�\�VLVWHPDV�GH�LQIRUPDFLnQ�HQ�OD
8QLnQ��gPELWR�GH�DSOLFDFLnQ��REMHWLYRV��HOHPHQWRV
SULQFLSDOHV��SULQFLSLRV�EjVLFRV�\�UHTXLVLWRV�PlQLPRV

�����(VTXHPD�1DFLRQDO�GH�6HJXULGDG

�����'LUHFWLYD�,16��'LUHFWLYD��8(������������UHODWLYD�D�ODV
PHGLGDV�GHVWLQDGDV�D�JDUDQWL]DU�XQ�HOHYDGR�QLYHO�FRPoQ�GH
VHJXULGDG�GH�ODV�UHGHV�\�VLVWHPDV�GH�LQIRUPDFLnQ�HQ�OD
8QLnQ

���&LEHUVHJXULGDG�\�JRELHUQR�GH�OD�VHJXULGDG�GH�OD
LQIRUPDFLnQ��*HQHUDOLGDGHV��0LVLnQ��JRELHUQR�HIHFWLYR�GH�OD
6HJXULGDG�GH�OD�LQIRUPDFLnQ��6,���&RQFHSWRV�GH�6,��$OFDQFH�
0kWULFDV�GHO�JRELHUQR�GH�OD�6,��(VWDGR�GH�OD�6,��(VWUDWHJLD�GH
OD�6,

�����'LIHUHQFLDV�HQWUH�6HJXULGDG�GH�OD�,QIRUPDFLnQ�\
6HJXULGDG�,QIRUPjWLFD

�����&RQFHSWRV�GH�6HJXULGDG�GH�OD�,QIRUPDFLnQ

�����$OFDQFH

�����(VWUDWHJLD�GH�6,��(O�PRGHOR�3'&$

���3XHVWD�HQ�SUjFWLFD�GH�OD�VHJXULGDG�GH�OD�LQIRUPDFLnQ�
6HJXULGDG�GHVGH�HO�GLVHmR�\�SRU�GHIHFWR��(O�FLFOR�GH�YLGD�GH
ORV�6LVWHPDV�GH�,QIRUPDFLnQ��,QWHJUDFLnQ�GH�OD�VHJXULGDG�\
OD�SULYDFLGDG�HQ�HO�FLFOR�GH�YLGD��(O�FRQWURO�GH�FDOLGDG�GH�ORV
6,

������3XHVWD�HQ�SUjFWLFD�GH�OD�VHJXULGDG�GH�OD�LQIRUPDFLnQ

������6HJXULGDG�GHVGH�HO�GLVHmR�\�SRU�GHIHFWR

������(O�FLFOR�GH�YLGD�GH�ORV�6LVWHPDV�GH�,QIRUPDFLnQ

������,QWHJUDFLnQ�GH�OD�VHJXULGDG�\�OD�SULYDFLGDG�HQ�HO�FLFOR
GH�YLGD

������(O�FRQWURO�GH�FDOLGDG�GH�ORV�6,
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���,QWURGXFFLnQ�\�IXQGDPHQWRV�GH�ODV�(,3'��2ULJHQ��FRQFHSWR
\�FDUDFWHUlVWLFDV�GH�ODV�(,3'��$OFDQFH�\�QHFHVLGDG�
(VWjQGDUHV

�����2ULJHQ��&RQFHSWR�\�&DUDFWHUlVWLFDV�GH�OD�(,3'

�����$OFDQFH�\�QHFHVLGDG

�����(VWjQGDUHV

���5HDOL]DFLnQ�GH�XQD�(YDOXDFLnQ�GH�,PSDFWR��$VSHFWRV
SUHSDUDWRULRV�\�RUJDQL]DWLYRV��DQjOLVLV�GH�OD�QHFHVLGDG�GH
OOHYDU�D�FDER�OD�HYDOXDFLnQ�\�FRQVXOWDV�SUHYLDV

�����$VSHFWRV�SUHSDUDWRULRV�GH�OD�HMHFXFLnQ�GH�OD�(,3'

�����$QjOLVLV�GH�OD�QHFHVLGDG�GH�KDFHU�XQD�(YDOXDFLnQ�GH
,PSDFWR

�����'HVFULSFLnQ�VLVWHPjWLFD�GH�ODV�RSHUDFLRQHV�GH
WUDWDPLHQWR

�����2EMHWLYRV�\�ILQDOLGDGHV�GHO�WUDWDPLHQWR��(YDOXDFLnQ�GH�OD
QHFHVLGDG�\�SURSRUFLRQDOLGDG�GH�ODV�RSHUDFLRQHV�GH
WUDWDPLHQWR

������*HVWLnQ�GH�5LHVJR��,QIRUPH�GH�(YDOXDFLnQ

������/D�&RQVXOWD�3UHYLD

������(MHUFLFLR�UHVXHOWR�(,3'��*(67,21$B5*3'
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8QLGDG�IRUPDWLYD���
'RPLQLR���WdFQLFDV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�GH�SURWHFFLgQ�GH�GDWRV
�SRQGHUDFLgQ�����������KRUDV�
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���/D�$XGLWRUlD�GH�3URWHFFLnQ�GH�'DWRV

���(O�3URFHVR�GH�$XGLWRUlD��&XHVWLRQHV�JHQHUDOHV�\
DSUR[LPDFLnQ�D�OD�$XGLWRUlD��&DUDFWHUlVWLFDV�EjVLFDV�GH�OD
$XGLWRUlD

���(ODERUDFLnQ�GHO�,QIRUPH�GH�$XGLWRUlD��$VSHFWRV�EjVLFRV�H
LPSRUWDQFLD�GHO�,QIRUPH�GH�$XGLWRUlD

���(MHFXFLnQ�\�VHJXLPLHQWR�GH�$FFLRQHV�&RUUHFWRUDV
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���/D�IXQFLnQ�GH�OD�$XGLWRUlD�HQ�ORV�6LVWHPDV�GH
,QIRUPDFLnQ��&RQFHSWRV�EjVLFRV��(VWjQGDUHV�\�'LUHFWULFHV
GH�$XGLWRUlD�GH�6,

�����&RQFHSWRV�EjVLFRV

�����(VWjQGDUHV�\�'LUHFWULFHV�GH�$XGLWRUlD�GH�6,

���&RQWURO�LQWHUQR�\�PHMRUD�FRQWLQXD��%XHQDV�SUjFWLFDV�
,QWHJUDFLnQ�GH�OD�DXGLWRUlD�GH�SURWHFFLnQ�GH�GDWRV�HQ�OD
DXGLWRUlD�GH�6,

�����%XHQDV�SUjFWLFDV

�����,QWHJUDFLnQ�GH�OD�DXGLWRUlD�GH�SURWHFFLnQ�GH�GDWRV�HQ�OD
DXGLWRUlD�GH�6,

���3ODQLILFDFLnQ��HMHFXFLnQ�\�VHJXLPLHQWR
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���(VTXHPD�1DFLRQDO�GH�6HJXULGDG��,62�,(&�����������
�$FWXDOL]DFLnQ�D�OD�QRUPD�81(�(1�,62�,(&�����������
5HTXLVLWRV�GH�VLVWHPDV�GH�*HVWLnQ�GH�6HJXULGDG�GH�OD
,QIRUPDFLnQ��6*6,�

���*HVWLnQ�GH�OD�6HJXULGDG�GH�ORV�$FWLYRV��6HJXULGDG�OnJLFD�\
HQ�ORV�SURFHGLPLHQWRV��6HJXULGDG�DSOLFDGD�D�ODV�7,�\�D�OD
GRFXPHQWDFLnQ

�����6HJXULGDG�OnJLFD�\�HQ�ORV�SURFHGLPLHQWRV

�����6HJXULGDG�DSOLFDGD�D�ODV�7,�\�D�OD�GRFXPHQWDFLnQ

���5HFXSHUDFLnQ�GH�GHVDVWUHV�\�FRQWLQXLGDG�GHO�1HJRFLR�
3URWHFFLnQ�GH�DFWLYRV�WkFQLFRV�\�GRFXPHQWDOHV�
3ODQLILFDFLnQ�\�JHVWLnQ�GH�OD�5HFXSHUDFLnQ�GH�'HVDVWUHV

�����3URWHFFLnQ�GH�DFWLYRV�WkFQLFRV�\�GRFXPHQWDOHV

�����3ODQLILFDFLnQ�\�JHVWLnQ�GH�OD�5HFXSHUDFLnQ�GH�'HVDVWUHV
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���(O�&ORXG�&RPSXWLQJ

���/RV�6PDUWSKRQHV

���,QWHUQHW�GH�ODV�FRVDV��,R7�

���%LJ�'DWD�\�HODERUDFLnQ�GH�SHUILOHV

�����0HGLGDV�WHFQROnJLFDV�SDUD�OD�PHMRUD�GH�OD�SULYDFLGDG�
VHJXULGDG�\�FRQILDQ]D

���5HGHV�VRFLDOHV

���7HFQRORJlDV�GH�VHJXLPLHQWR�GH�XVXDULR

���%ORFNFKDLQ�\�oOWLPDV�WHFQRORJlDV
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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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