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(Q� IHFKD� �� GH� IHEUHUR� GH� ����� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 0HUFDGRV� \� OD�

&RPSHWHQFLD� �HQ�DGHODQWH�&10&��HQ�YLUWXG�GH� OD�GLVSRVLFLyQ�DGLFLRQDO� WHUFHUD�GH� OD�

/H\����������GH���GH�MXOLR��GH�'HIHQVD�GH�OD�&RPSHWHQFLD�\�GHO�DUWtFXOR����GH�OD�/H\�

�������� GH� �� GH� MXQLR�� GH� FUHDFLyQ� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 0HUFDGRV� \� OD�

&RPSHWHQFLD�� VRPHWLy� D� FRQVXOWD� S~EOLFD� VX� ERUUDGRU� GH� JXtD� GH� SURJUDPDV� GH�

FXPSOLPLHQWR�HQ�UHODFLyQ�FRQ�ODV�QRUPDV�GH�GHIHQVD�GH�OD�FRPSHWHQFLD��

�
/RV� FRPHQWDULRV� UHVSHFWR� DO� ERUUDGRU� GH� JXtD� GH� SURJUDPDV� GH� FXPSOLPLHQWR� HQ�

PDWHULD�GH�GHIHQVD�GH�OD�FRPSHWHQFLD�LQFOXLGRV�HQ�HO�SUHVHQWH�GRFXPHQWR�VHJXLUiQ�HO�

RUGHQ�HVWDEOHFLGR�HQ�OD�SURSLD�SURSXHVWD�GH�OD�&10&��\�QR�VH�KDUi�DOXVLyQ�D�DTXHOORV�

DSDUWDGRV� UHVSHFWR� ORV�FXDOHV�(-$62�±�(7/�*/2%$/�QR� WHQJD�QDGD�TXH�DSRUWDU�DO�

REMHWR�GH�FRQWULEXLU�GH�IRUPD�~WLO�DO�SURSyVLWR�FRP~Q�TXH�VH�SHUVLJXH��

�

/RV�DSXQWHV� LQFOXLGRV�HQ�HO�SUHVHQWH�HVFULWR�VH� UHDOL]DQ�GHVGH�HO�Pi[LPR� UHVSHWR��\�

VLHPSUH� FRQ� OD� LQWHQFLyQ� GH� FRQWULEXLU� HQ� HO� ORJUR� GH� XQD� JXtD� GH� SURJUDPDV� GH�

FXPSOLPLHQWR�TXH�SRVLELOLWH�OD�FRQVLGHUDFLyQ�GH�HVWRV�FRPR�HILFDFHV�\�UHOHYDQWHV�HQ�OD�

DSOLFDFLyQ�GH�ODV�QRUPDV�GH�GHIHQVD�GH�OD�FRPSHWHQFLD��

�

)LQDOPHQWH��FRQ�FDUiFWHU�SUHYLR�(-$62�(7/�*/2%$/�TXLHUH�GHMDU�FRQVWDQFLD�GH�TXH��

DO�LJXDO�TXH�OD�&10&��FRQVLGHUD�TXH�HV�XQ�EXHQ�PRPHQWR�SDUD�LPSXOVDU�ODV�SROtWLFDV�

GH�FXPSOLPLHQWR�QRUPDWLYR�HQ�UHODFLyQ�FRQ�ODV�QRUPDV�GH�GHIHQVD�GH�OD�FRPSHWHQFLD�

SXHV��ORV�RSHUDGRUHV�HVWiQ�SUHSDUDGRV�SDUD�DVXPLU�HQ�SULPHUD�SHUVRQD�XQ�“verdadero 

compromiso de cumplimiento”�� SLHGUD� DQJXODU� GH� WRGR� SURJUDPD� GH� FXPSOLPLHQWR�

HILFD]��

�

�
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$SRUWDFLRQHV� GH� (-$62� (7/� */2%$/� DO� ERUUDGRU� GH� JXtD� GH� SURJUDPDV� GH�
FXPSOLPLHQWR� HQ� UHODFLyQ� FRQ� ODV� QRUPDV�GH� GHUHFKR� GH� OD� FRPSHWHQFLD� GH� OD�
&10&�
�

2. Praxis de la CNMC en relación con los programas de cumplimiento 

�

(Q� OD� SiJLQD� �� GHO� ERUUDGRU�� OD� &10&� DILUPD� TXH�� HQ� JHQHUDO�� ORV� SURJUDPDV� GH�

FXPSOLPLHQWR�ex ante VROR�VH�FRQVLGHUDQ�HILFDFHV�FXDQGR�DUWLFXODQ�\�DSOLFDQ�FRQWUROHV�

LQWHUQRV� TXH� KD\DQ� GHWHFWDGR� ad intra� OD� FRQGXFWD� DQWLFRPSHWLWLYD�� IDFLOLWDQGR� OD�

XWLOL]DFLyQ�GHO�SURJUDPD�GH�FOHPHQFLD��HQ�HO�FDVR�GH�ORV�FiUWHOHV��

�

(Q� QXHVWUD� RSLQLyQ�� SXHGH� GDUVH� VLWXDFLRQHV� HQ� ODV� TXH� XQD� RUJDQL]DFLyQ� WHQJD�

LQVWDXUDGR�XQ�SURJUDPD�GH�FXPSOLPLHQWR�HILFD]��SHUR�QR�KD\D�GHWHFWDGR� OD�FRQGXFWD�

DQWLFRPSHWLWLYD�HQ�XQ�GHWHUPLQDGR�PRPHQWR��

�

1R�VH�GHEH�GHVFDUWDU�XQ�SURJUDPD�GH�FXPSOLPLHQWR�ex ante�SRU�HO�PHUR�KHFKR�GH�QR�

KDEHU� GHWHFWDGR� XQD� LQIUDFFLyQ�� $� QXHVWUR� MXLFLR�� VH� GHEH� DQDOL]DU� FDVR� SRU� FDVR� HO�

SURJUDPD� GH� FXPSOLPLHQWR� H[LVWHQWH� HQ� ODV� RUJDQL]DFLRQHV�� \� HO� UHVXOWDGR� GH� HVWH�

DQiOLVLV�GHELHUD�VHU�OD�~QLFD�UD]yQ�TXH�IXQGDPHQWH�R�QR�OD�DSOLFDFLyQ�GH�XQ�DWHQXDQWH�

GH�UHVSRQVDELOLGDG��

�

(-$62�(7/�*/2%$/� FRQVLGHUD� TXH� HO� REMHWLYR�PDUFDGR� GH� ³WDVD� GH� HUURU� FHUR´� HV�

H[FHVLYR� H� LQDOFDQ]DEOH�� OD� HILFDFLD� GH� ORV� SURJUDPDV� GH� FXPSOLPLHQWR� GHEH�

FRQWH[WXDOL]DUVH�� QR� REMHWLYDUVH� HQ� HO� VHQWLGR� GH� QHJDU� OD� PLVPD� DQWH� OD� PHUD�

H[LVWHQFLD�GH�XQD� LQIUDFFLyQ�GH� ODV�QRUPDV�GH�FRPSHWHQFLD�� /D� UHODFLyQ� LQIUDFFLyQ�±�

LQHILFDFLD� QR� GHEH� VHU� GLUHFWD� R� DXWRPiWLFD�� 1L� WDQ� VLTXLHUD� HQ� HO� iPELWR� GH� OR�

SURJUDPDV�GH�FXPSOLPLHQWR�SHQDOHV�VH�OOHYD�D�FDER�HVWH�SODQHDPLHQWR��

�

$VLPLVPR�� VH� FRQVLGHUD� TXH� HO� ORJUR� GH� XQ� YHUGDGHUR� FRPSURPLVR� GH� FXPSOLPLHQWR�

GHEH�VHJXLU�XQ�SURFHVR�GH�GHVDUUROOR�\�SDUWLU�GH�HVWD�H[LJHQFLD� WDQ�HOHYDGD�GH�p[LWR�

SXHGH� GHVLQFHQWLYDU� TXH� ORV� RSHUDGRUHV� RSWHQ� SRU� GRWDUVH� GH� XQ� SURJUDPD� GH�

FXPSOLPLHQWR��FRPR�SULPHU�SDVR�SDUD�GHWHFWDU��FRUUHJLU�R�HYLWDU�SUiFWLFDV�FRQWUDULDV�D�

ODV� QRUPDV� GH� FRPSHWHQFLD�� 6L� VH� SDUWH� GH� XQD� H[LJHQFLD� WDQ� HOHYDGD�� DOJXQRV�

RSHUDGRUHV� SXHGHQ� QR� YHU� HO� LQFHQWLYR� DxDGLGR� GH� GRWDUVH� GH� XQ� SURJUDPD� GH�
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FXPSOLPLHQWR��VLHQGR�PX\�LPSRUWDQWH�HQ�OD�SURPRFLyQ�GH�OD�FRPSHWHQFLD�TXH�VH�LQLFLH�

HVWH�SURFHVR��

�

���3URJUDPDV�GH�FXPSOLPLHQWR�HILFDFHV��&ULWHULRV�GH�HYDOXDFLyQ�

�

x� ��$� ,PSOLFDFLyQ� GH� ORV� yUJDQRV� GH� DGPLQLVWUDFLyQ� \�R� ORV� SULQFLSDOHV�
GLUHFWLYRV�GH�OD�HPSUHVD�
�

/D�&10&�VRVWLHQH�TXH��VLQ�SHUMXLFLR�GH�XQ�DQiOLVLV� FDVR�SRU�FDVR��HO�KHFKR�GH�TXH�

DOJXQR�GH�ORV�SULQFLSDOHV�GLUHFWLYRV�GH�OD�HPSUHVD�HVWp�LQYROXFUDGR�HQ�XQD�LQIUDFFLyQ�

GH� OD� /'&� SRGUi� GHWHUPLQDU� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV� GH� FDGD� FDVR� HO�

FDUiFWHU�LQHILFD]�GHO�SURJUDPD�GH�FXPSOLPLHQWR�SRU�FXDQWR�H[FOX\H�OD�H[LVWHQFLD�GH�XQ�

³FRPSURPLVR�YHUGDGHUR´�FRQ�HO�UHVSHWR�GH�ODV�QRUPDV�GH�GHIHQVD�GH�OD�FRPSHWHQFLD��

�

(-$62�(7/�*/2%$/�FRQVLGHUD�TXH�HVWH�DQiOLVLV�FDVR�SRU�FDVR�HV�HO�DGHFXDGR�SDUD�

OD�SURPRFLyQ�GH�OD�FRPSHWHQFLD�TXH�VH�SUHWHQGH�FRQ�HO�LPSXOVR�GH�ORV�SURJUDPDV�GH�

FXPSOLPLHQWR�� VLHQGR� UHSOLFDEOH� HQ� JHQHUDO� SDUD� HO� DQiOLVLV� GH� OD� HILFDFLD� GH� XQ�

SURJUDPD�ex ante��HQ�HO�VHQWLGR�GHVWDFDGR�HQ�UHIHUHQFLD�DO�DSDUWDGR�DQWHULRU�  

 

(VWR� HV�� VH� FRQVLGHUD� TXH� OD� HILFDFLD� GH� XQ� SURJUDPD� GH� FXPSOLPLHQWR� QR� SXHGH�

UHFKD]DUVH� SRU� HO� VLPSOH� KHFKR� GH� TXH� OD� HPSUHVD� KD\D� UHDOL]DGR� DOJXQD� GH� ODV�

SUiFWLFDV�SURKLELGDV�SRU� ODV�QRUPDV�GH� OD�FRPSHWHQFLD��VLHQGR� LPSRUWDQWH�HO�DQiOLVLV�

VLQJXODU�� FDVR� D� FDVR�� 'HWHFWDGR� HO� HUURU� TXH� SURSLFLy� OD� SUiFWLFD� LOtFLWD� VH� SRGUi�

GHWHUPLQDU�VL�VH�HVWi�R�QR�HQ�SUHVHQFLD�GH�XQ�SURJUDPD�GH�FXPSOLPLHQWR�HILFD]��

 

x� ���%��)RUPDFLyQ�HILFD]�
�

(-$62� (7/� */2%$/� HVWi� GH� DFXHUGR� FRQ� OR� PDQLIHVWDGR� SRU� OD� &10&� HQ� HVWH�

DSDUWDGR�� /D� IRUPDFLyQ� GHEH� HVWDU� DGDSWDGD� SHUIHFWDPHQWH� D� OD� VLWXDFLyQ� GH� OD�

HPSUHVD��D�VX�iPELWR�GH�DFWLYLGDG�\�IXQFLRQHV���

�

3RU�RWUR�ODGR��FRPR�VH�GLFH�HQ�HO�ERUUDGRU��OD�IRUPDFLyQ�GHEH�VHU�DGHFXDGD�DO�QLYHO�GH�

H[SRVLFLyQ�DO�ULHVJR�GH�ORV�HPSOHDGRV�RVWHQWHQ�SRU�HOOR��OD�HODERUDFLyQ�GH�XQ�PDSD�GH�
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ULHVJRV�HV� IXQGDPHQWDO�SDUD�DGDSWDU� OD� IRUPDFLyQ�D� ODV�QHFHVLGDGHV� UHDOHV�GH�FDGD�

XQLGDG�GH�WUDEDMR�GH�OD�HPSUHVD��

�

(-$62� (7/� */2%$/� HQWLHQGH� TXH� OD� FRQVLGHUDFLyQ� R� QR� GH� XQ� SURJUDPD� GH�

FXPSOLPLHQWR� FRPR� HILFD]� GHEH� EDVDUVH� HQ� HO� ³DFLHUWR´� GH� ORV� LQVWUXPHQWRV� GH�

FXPSOLPLHQWR�GH�ORV�TXH�VH�GRWD��QR�GH�OD�HYLWDFLyQ�GH�WRGD�SUiFWLFD�LOtFLWD��1R�GHEH�VHU�

XQD� YDORUDFLyQ� GH� UHVXOWDGR� VLQR� GH� PHGLRV�� 6L� ORV� PHGLRV� GH� ORV� TXH� VH� GRWD� HO�

SURJUDPD�VRQ�HILFDFHV��pVWH�WDPELpQ�OR�VHUi��

�

x� ���&��([LVWHQFLD�GH�XQ�FDQDO�GH�GHQXQFLDV�DQyQLPR�
�

$O�LJXDO�TXH�OD�&10&��FUHHPRV�TXH�HO�DQRQLPDWR�GHEH�HVWDU�DFHSWDGR�FRPR�PpWRGR�

GH�GHQXQFLDV��1R�REVWDQWH��DXQTXH�SXHGD�VHU�HYLGHQWH��HV�RSRUWXQR�UHVDOWDU�TXH� ODV�

GHQXQFLDV� WDPELpQ� SXHGHQ� VHU� QRPLQDWLYDV�� 'H� KHFKR�� TXH� OD� GHQXQFLD� VHD�

QRPLQDWLYD� SXHGH� VHU� XQ� UHTXLVLWR� SDUD� SRGHU� DFFHGHU� D� ODV� UHFRPSHQVDV�

FRQWHPSODGDV�HQ�HO�VLVWHPD�GH�bonus�GH�OD�VRFLHGDG��

�

3RU�RWUR�ODGR��(-$62�(7/�*/2%$/�FRQVLGHUD�TXH��PiV�DOOi�GHO�FDUiFWHU�DQyQLPR�R�QR�

GH� ODV� GHQXQFLDV�� ORV� SURJUDPDV� GH� FXPSOLPLHQWR� GHEHQ� FRQWHQHU�� D� WUDYpV� GHO�

GHVDUUROOR� GH� XQ� UHJODPHQWR� LQWHUQR�� XQ� SURWRFROR� WUDQVSDUHQWH� GH� LQVWUXFFLyQ�� (O�

HYHQWXDO�GHQXQFLDQWH�GHEH�FRQRFHU�QR�VyOR�TXH�VX�GHQXQFLD�VHUi�DQyQLPD��VLQR�TXH�

GHEH� WHQHU� SOHQD� FRQVWDQFLD� GHO� SURFHGLPLHQWR� TXH� YD� D� VHJXLU� pVWD� \�� DGHPiV�� ODV�

FRQVHFXHQFLDV�TXH�OD�FRQVWDWDFLyQ�GH�OD�H[LVWHQFLD�GH�XQ�LOtFLWR�GHEH�WHQHU�HQ�HO�VHQR�

GH�OD�HPSUHVD���

�

x� ���'�� ,QGHSHQGHQFLD�GHO� UHVSRQVDEOH�GH�GLVHxR�\�FRQWURO�GH� ODV�SROtWLFDV�
GH�FXPSOLPLHQWR�
�

(Q�HO�SiUUDIR�WHUFHUR�GH�HVWH�DSDUWDGR�FRQVLGHUDPRV�DSURSLDGR�DxDGLU�OR�VLJXLHQWH��HQ�

QHJULWD���

�

³Además, el responsable de cumplimiento debe contar los recursos humanos y 

financieros necesarios en función del tamaño y características de la empresa u 
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organización,�\�VLHPSUH�HQ�IXQFLyQ�GH� ORV�REMHWLYRV�SUHWHQGLGRV��TXH�GHEHUiQ�LU�
HQ�FRQVRQDQFLD�FRQ�HO�PDSD�GH�ULHVJRV�HODERUDGR�SUHYLDPHQWH�´�
�

(-$62�(7/�*/2%$/�FRQVLGHUD�TXH�HO�PDSD�GH� ULHVJRV�HV�HO� SXQWR�GH�SDUWLGD�TXH�

SHUPLWH� D� OD� VRFLHGDG� WHQHU� XQD� YLVLyQ� DFHUFD� GH� ODV� H[LJHQFLDV� TXH� GHEH� WHQHU� VX�

SURJUDPD�GH�FXPSOLPLHQWR�HILFD]��(YLGHQWHPHQWH��WDQWR�HO�QLYHO�GH�H[SRVLFLyQ��FRPR�HO�

SRVLEOH� LPSDFWR�GH� ODV�FRQGXFWDV�� LQIOXLUiQ�GHFLVLYDPHQWH�HQ� OD�FDQWLGDG�GH� UHFXUVRV�

KXPDQRV�\�ILQDQFLHURV�TXH�OD�RUJDQL]DFLyQ�GHED�LQYHUWLU�HQ�HO�SURJUDPD��

�

(Q� FRQVHFXHQFLD�� HO� WDPDxR� \� FDUDFWHUtVWLFDV� GH� OD� HPSUHVD� VRQ� HOHPHQWRV� TXH�

FXDQWLILFDQ� ORV� UHFXUVRV� KXPDQRV� \� ILQDQFLHURV� GH� ORV� TXH� GHEH� GLVSRQHU� HO�

UHVSRQVDEOH�GH�FXPSOLPLHQWR��SHUR�QR�ORV�~QLFRV��QL�WDQ�VLTXLHUD�ORV�PiV�LPSRUWDQWHV��

SXHV� EDMR� QXHVWUR� FULWHULR� OR� HVHQFLDO� HV� HO� ³PDSD� GH� ULHVJRV´� DO� TXH� GHEH� KDFHUVH�

IUHQWH��

�

x� ��(�� ,GHQWLILFDFLyQ� GH� ULHVJRV� \� GLVHxR� GH� SURWRFRORV� R�PHFDQLVPRV� GH�
FRQWURO��

�

/D�&10&�GHVWDFD�TXH�HO�GLVHxR�GHO�³PDSD�GH�ULHVJRV´�GH�OD�HPSUHVD�GHEH�UHVSRQGHU�

D�XQ�DQiOLVLV�SRUPHQRUL]DGR�GH�OD�VLWXDFLyQ�LQGLYLGXDO�\�SDUWLFXODU�GH�pVWD��(-$62�(7/�

*/2%$/� PXHVWUD� VX� FRQIRUPLGDG� FRQ� HVWH� SODQWHDPLHQWR�� 6LQ� PHQRVFDER� GH� HOOR��

(-$62� (7/� */2%$/� FRQVLGHUD� TXH� HO� GLQDPLVPR� TXH� GHEH� DFRPSDxDU� D� WRGR�

SURJUDPD� GH� FXPSOLPLHQWR� HILFD]� H[LJH�� DGHPiV� GHO� HVWDEOHFLPLHQWR� GH� SURWRFRORV�

DGHFXDGRV��DFFLRQHV�SDUD�VX�PRQLWRUL]DFLyQ��

�

(Q�FRQVHFXHQFLD�� WRGR�SURWRFROR�GH�FRQWURO�GHEH� LU�DFRPSDxDGR�GH�XQ�SURWRFROR�GH�

VHJXLPLHQWR�TXH�SHUPLWD�VX�DGDSWDFLyQ�GLQiPLFD�D�ODV�QHFHVLGDGHV�GH�OD�HPSUHVD��HQ�

FRQVWDQWH�HYROXFLyQ��

�

x� ��*��'LVHxR�GH�XQ�VLVWHPD�GLVFLSOLQDULR�WUDQVSDUHQWH�\�HILFD]��
�

2SLQDPRV�TXH��DGHPiV�GHO�VLVWHPD�GLVFLSOLQDULR��GHEHUtD�LQFOXLUVH�HQ�HVWH�DSDUWDGR�OD�

H[LVWHQFLD� GH� LQFHQWLYRV� FRPR�� SRU� HMHPSOR�� OD� SRVLELOLGDG� GH� TXH� ORV� HPSOHDGRV�
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SXHGDQ�REWHQHU�XQD�PHMRU�HYDOXDFLyQ�GH�VX�GHVHPSHxR�HQ�IXQFLyQ�GH�VX�DFWLWXG�KDFLD�

HO�SURJUDPD�GH�FXPSOLPLHQWR�GH�OD�HPSUHVD��

�

/RV� HVWtPXORV� SRVLWLYRV� VXHOHQ� VHU� PiV� HILFDFHV� SRUTXH� D\XGDQ� D� PHMRUDU� OD�

SHUFHSFLyQ�GH� ORV�HPSOHDGRV�DFHUFD�GH� ORV�SURJUDPDV�GH�FXPSOLPLHQWR�� OR�TXH� OOHYD�

DSDUHMDGR�TXH�VH�JHQHUH�XQD�DXWpQWLFD�FXOWXUD�GH�FXPSOLPLHQWR�FRQ�PD\RU� IDFLOLGDG��

$GHPiV��DO�YLQFXODU�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�GHO�WUDEDMDGRU�FRQ�HO�UHVSHWR�SRU�ORV�

SURJUDPDV�GH�FXPSOLPLHQWR��VH�FRQVLJXH�TXH�ORV�HPSOHDGRV�WHQJDQ�XQD�DFWLWXG�PiV�

SURDFWLYD�DO� UHVSHFWR�� WRPDQGR�DVt�SDUWH�HQ� OD�DFWLYLGDG�GH�FRQWURO��TXH�FRQYHUWLUi�HO�

SURJUDPD�HQ�XQ�SURJUDPD�HILFD]��

�

���&RQVHFXHQFLDV�GHULYDGDV�GH�OD�LPSODQWDFLyQ�GH�XQ�SURJUDPD�GH�FXPSOLPLHQWR�
QRUPDWLYR�HILFD]�HQ�ORV�H[SHGLHQWHV�DELHUWRV�SRU�OD�&10&��

�

(-$62�(7/�*/2%$/�YDORUD�PX\�SRVLWLYDPHQWH� OD�SRVLELOLGDG�GH�TXH�OD� LPSODQWDFLyQ�

GH� XQ� SURJUDPD�GH� FXPSOLPLHQWR� SXHGD� VHU� FRQVLGHUDGR�SRU� OD�&10&�XQ� HOHPHQWR�

PRGHUDGRU�GH�OD�VDQFLyQ�DXQ�FXDQGR�OD�SURSLD�ILQDOLGDG�GH�HVWRV�SURJUDPDV��HVWR�HV��

OD�JHQHUDFLyQ�GH�XQD�YHUGDGHUD�FXOWXUD�GH�FXPSOLPLHQWR�SDUHFH�HVWDU�PiV�YLQFXODGD�D�

OD�FRQVLGHUDFLyQ�FRPR�FLUFXQVWDQFLD�DWHQXDQWH�GH�OD�UHVSRQVDELOLGDG��DXQTXH�VyOR�VHD�

HQ�ORV�VXSXHVWRV�GH�SURJUDPDV�ex ante. 

 

(Q�HO�VXSXHVWR�GH�SURJUDPDV�GH�FXPSOLPLHQWR�ex post��HV�GHFLU��FXDQGR� OD�HPSUHVD�

RIUHFH�D�OD�&10&�XQ�SUR\HFWR�GH�SURJUDPD�GH�FXPSOLPLHQWR�HILFD]�R�GH�PHMRUD�GH�XQ�

SURJUDPD� \D� H[LVWHQWH� XQD� YH]� LQLFLDGR� HO� SURFHGLPLHQWR� VDQFLRQDGRU�� (-$62� (7/�

*/2%$/� FRQVLGHUD� TXH�� DQDOL]DGD� FDVR� D� FDVR� OD� SURSXHVWD� GH� OD� HPSUHVD�� OD�

FRQFOXVLyQ�GH�TXH�pVWD�HV�DGHFXDGD�GHEH�FRQOOHYDU�FRPR�SULPHUD�FRQVHFXHQFLD�OD�QR�

LPSRVLFLyQ�GH� OD�SURKLELFLyQ�SDUD�FRQWUDWDU�FRQ� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�SXHV��D�

WUDYpV�GH�HVWD�PHGLGD�VH� LQFHQWLYDUi�D� ODV�HPSUHVDV�D�DGRSWDU�GLFKRV�SURJUDPDV�GH�

FXPSOLPLHQWR��

�

)LQDOPHQWH��(-$62�(7/�*/2%$/�FRQVLGHUD�TXH�HO�VLPSOH�KHFKR�GH�TXH�OD�HPSUHVD�

VH�GRWH�GH�XQ�SURJUDPD�GH�FXPSOLPLHQWR�HV�SRVLWLYR�per se, VLQ�TXH�TXHSD�SUHVXSRQHU�

TXH�OD�ILQDOLGDG�GH�VX�FRQGXFWD�HV�FUHDU�XQD�DSDULHQFLD�GH�FXPSOLPLHQWR��6H�HQWLHQGH�

TXH�HO�SURJUDPD�GH�FXPSOLPLHQWR�HV�XQD�KHUUDPLHQWD�HVHQFLDO�SDUD�OD�SURPRFLyQ�GH�OD�
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FRPSHWHQFLD��3RU�HVWD�UD]yQ��FRQVLGHUDPRV�TXH�GHEH�LQFHQWLYDUVH�OD�LPSODQWDFLyQ�GH�
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