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* Abogado. Asistente en la Comisión de Defensa de la Libre Competencia del Instituto Nacional de Defensa 

Ciencias Aplicadas.
** 

+','(&)0)-'-,#F!"#$'")'+,#$&'&'+

*

8$03 )#.3 $.$!,(#.3 8$(0,0%3 "#%1$"(,>3 .(%3

!+!,0%&0=0%&0>3 103 ",0!,3 $%3 .(.&0=!3

**3 Y!3 .#%3 :0(%&03

&,!."0%10%&!)3 (=+#,&!%"(!>3 /!*3 =$"/#3

0%3 0)3 8$03 .03 +,#=$)2?3 0)3 =0%"(#%!1#3

10",0&#>3 103 .$.3 (=+)("!%"(!.3 *3 103 )!3

10+0%1(0%1#3 10)3 ,#)3 8$03 !.$=!3 0)3

4$%1!=0%&!)>30.&!')0"(0%1#3$%3!10"$!1#3
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T$(+('-2* ,),",%+* (&* 8+(2()#(* #+%4%=-*
+("-)-",()/-* &%* #+%2"()/()#%&* &%4-+* /(*

GJ* %>-2* /(* :,3()",%@* <%* 2,/-* '$7* 8-"-*

/-"$'()#-2* /(* #+%4%=-@* 8-/('-2* %B,+'%+*

/(*&-2*2$2#()#-2*'(=-+*7*'?2*2.&,/%'()#(*
('8&(%/-2* 8%+%* B-'()#%+* (&* "+(",',()#-*
("-).',"-*/(&*0(+15

/(*"-'8+()/(+*(&*-4=(#-*/(*2$*(',2,.)5*C)*
2(3$)/-* &$3%+@*(2#$/,%+('-2*".'-*2(*3(2#%*

"%+?"#(+* 2$42,/,%+,-* ;$(* &(* "-++(28-)/(* %*

$)* "%',)-* "-)3+$()#(* "-)* (&* B-'()#-* /(&*

))M,
-#+, !'/$, '%&#$, -#+, -#("#&.,
+#3)$+'&)0.,454

%"(+"%*/(*".'-*2(*3(2#%4%*(&*0(+1*()*&-2*%>-2*
%)#(+,-+(25

/(&* 2(#()#%@* (&* C2#%/-* ,'8$&2.* B$(+#('()#(*

('8+(2%+,%&*(2#%#%&@*()#+(*-#+-25*

W-/%2* (2#%2*'(/,/%2* ("-).',"%2* (2#$:,(+-)*
+(28%&/%2* 8-+* (&* '%+"-* &(3%&* +(B(+,/-* %&*
+K3,'()* ("-).',"-* (2#%4&(",/-* ()* &%*

2-",%&* '(/,%)#(* 8&%)(2* /(* /(2%++-&&-* ;$(*

"$'8&,',()#-*-4&,3%#-+,-5N

/(*('8+(2%5* I%2*('8+(2%2*(2#%#%&(2@*8+,:%/%2@*

/(* "$%&;$,(+* -#+%* '-/%&,/%/* %"#1%)* "-)* &%*

N*YC&*K)B%2,2*(2*)$(2#+-Z

7#,3 "!$.!3 103 (%&0,9.3 .#"(!)3 #3 .02$,(1!13

%!"(#%!)>3 )!3 )0*3 +$0103 ,0.0,:!,3 +!,!3

0)3 <.&!1#3 !"&(:(1!10.3 +,#1$"&(:!.3 #3 103

*0-+*,3$%&(2*"%$2%2*8$(/(*#%'4,K)*
(&* C2#%/-* (2#%4&("(+* +(2(+:%2* /(* /,"<%2*
%"#,:,/%/(2* ()* B%:-+* /(* &-2* 8(+$%)-25N* YC&*
K)B%2,2*(2*)$(2#+-Z

()*/(#(+',)%/-2*2("#-+(25*C)*-#+%2*8%&%4+%2@*

8+(",2%+* ;$(* $)-* /(* &-2* (B("#-2* ;$(* 2(*
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15

8+(2,/()",%&5* !* 8(2%+* /(* ",(+#-2* ,)#()#-2*

8(+,-/-* ,)#(+'(/,-2

,'8&('()#%",.)* /(* '(/,/%2* 8-8$&,2#%2@*
#%&(2*"-'-*&%*(&(:%",.)*/(* &%*+('$)(+%",.)*

#%2%2* /(* ,)#(+K2* 7* /(* &-2* 8+(",-2* /(* :%+,-2*
4,()(2* 7* 2(+:,",-2@* &%* (',2,.)* '%7-+* /(*

C2#%/-@*()#+(*-#+-25*0-+*-#+-*&%/-@*2(*/(=.*/(*

35

%>-2@* (&* C2#%/-* ,'8&('()#.* $)* "-)=$)#-*
%'8&,-* /(* '(/,/%2* ,)#(+:()",-),2#%2* 7*
8-8$&,2#%25* V)%* "-)2("$()",%* /(* /,"<%*

/,2#-+2,.)* ()* &-2* 8+(",-2@* &-* ;$(* 3()(+.* &%*
8(-+* ,)B&%",.)* ()* &%* <,2#-+,%* 8(+$%)%5* 0-+*

%/,",-)%&(2*;$(*)-2*8(+',#()*,)B(+,+*"$?&(2*
B$(+-)* &-2* (B("#-2* /(* /,"<%2*'(/,/%25* 0-+*
(=('8&-@* /(&* 2,3$,()#(* "$%/+-* 8-/('-2*
-42(+:%+* ".'-* (2* ;$(* &%* 8+-/$"#,:,/%/*
/(* &%* 2-",(/%/* 2(* /(2%++-&&.* /$+%)#(* &%*
/K"%/%* /(&* -"<()#%* ()* "-'8%+%",.)* "-)*

/(28+()/(+*;$(@*%*B,)%&(2*/(*/,"<-*8(+,-/-@*

4%2#%)#(*4%=-5

b#9,9G<J8:,:86<:,;<,LQQYg

P#+-*,)/,"%/-+*;$(*)-2*8(+',#(*(:%&$%+*&-2*
8-2,4&(2* (B("#-2* /(* &%2* '(/,/%2* 3(2#%/%2*
/$+%)#(* &-2* 2(#()#%* 7* -"<()#%* (2* (&* ),:(&*

8%+#,"$&%+@* 8-/('-2* %8+(",%+* ,)"+('()#-2*
2,3),B,"%#,:-2* ;$(* 2(* 8+-/$=(+-)* ()* &-2*

5

;$(* &%* ,)#(+:()",.)* /(&* C2#%/-* ()* (&* -+/()*
/(*'(+"%/-*%)#(2*/(*&%*/K"%/%*/(&*)-:()#%@*
;$(* %/('?2* (2#$:-* %'8%+%/%* ()* (&* '%+"-*

4,()(2#%+*/(*&%*2-",(/%/5*

2-",%&@*"%4(*%)%&,A%+*"$?&*(+%*(&*/(2%++-&&-*/(*

/(*"$%+()#%*('8+(2%2*(2#%#%&(25*Q-*-42#%)#(@*

@* ()*

1 Fuente: Banco Central de Reserva del Perú (BCRP).
2 

3 

 En: .

STRAFACE, Fernando y Ana BASCO. “La Reforma del Estado en el Perú”. Lima: Working Paper para el 

 En: .
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/(&*'(+"%/-@*8+,)",8%&'()#(*()*(&*2("#-+*/(*
<,/+-"%+4$+-2@* 4%)"%@* #(&("-'$),"%",-)(2* 7*
(&("#+,",/%/5

('8+(2%2* (2#%#%&(2* /$+%)#(* (2-2* %>-2@*

/(*/,"<-*%>-7@*"-'-*2(*/(28+()/(*/(&*"$%/+-*

!?>;E;B:,;<,#NS><:B:,#:DBDB6<:,;<6,$<HD8>,

b#9,NE6689<:,;<,;O6B><:g

(&* /(2('8(>-* "%&%',#-2-* /(* &%2* ('8+(2%2*
(2#%#%&(2@*8-/('-2*"-)2,/(+%+*/(#(+',)%/-2*
%28("#-2* ;$(* #%'4,K)* )-2* 8$(/()* /%+* $)%*
,/(%* /(* /,"<%* 2,#$%",.)5* 0-+* (=('8&-@* ()* (&*
2("#-+* /(* &%2* #(&("-'$),"%",-)(2@* /-)/(* (&*

(+%*)("(2%+,-*%"$/,+*%&*'(+"%/-*)(3+-5*C&*),:(&*

85

C)* (&* "%2-* /(&* 2("#-+* (&K"#+,"-@* ()* (&* "$%&*

/(*&-2*8(+$%)-2*)-*"-)#%4%*"-)*(&("#+,",/%/5*

5

(2#(* 8(+,-/-* /(* /("%/()",%* +(2$&#%4%*

/('-2#+%/-* ;$(* &%* ,)"$+2,.)* /(&* C2#%/-* ()*

#%&* +%A.)@* 2(* /(",/,.* +(B-+'%+* (&* +K3,'()*

2(* ,'8&('()#.* $)* "-)=$)#-* /(* '(/,/%2*
+(&%",-)%/%2* "-)* &%* 8+-'-",.)* /(* &%*

'(+"%/-5*C)#+(*&%2*'(/,/%2*;$(*2(*%/-8#%+-)*

814&,"%2H* &%* 8+-'-",.)* /(* &%* "-'8(#()",%*
()#+(* %3()#(2* 8+,:%/-2H* (&* B-+#%&(",',()#-*
/(* &-2* ()#(2* +(3$&%/-+(2H* &%* +(/$"",.)* 7*
"()#+%&,A%",.)* /(&* 3%2#-* 814&,"-H* &%* +(B-+'%*
#+,4$#%+,%*7*%/$%)(+%H*()#+(*-#+%25*

("-).',"-@* <$4-* /-2* '(/,/%2* &(3%&(2* ;$(*
2(* %/-8#%+-)* 7* %* &%2* "$%&(2* )-2* :%'-2* %*
%:-"%+*8-+*2(+*(&*-4=(#-*"()#+%&*/(&*8+(2()#(*
#+%4%=-5*I%*8+,'(+%*/(*(&&%2*B$(*&%*%8+-4%",.)@*

B$(+-)*&%2*2,3$,()#(2O

P!3 +,0.0%&0,

040"&$!1!.3 #3 +#,3 040"&$!,.0>3 0%3 &#1#.3 )#.3

7* ()*
"$%&(2;$,(+%* /(* &%2* B-+'%2* ('8+(2%+,%&(2* -*

7*&%2*I(7(25N*YC&*K)B%2,2*(2*)$(2#+-Z

7 

Peruano de Economía. 2008. p. 1.
 En: .
8 Fuente: Organismo Supervisor de Inversión Privada en Telecomunicaciones (OSIPTEL).

Fuente: Instituto Peruano de Economía. 
 En: .
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Z$01!3 10,#2!1!3 &#1!3 ,0.0,:!3 0%3 4!:#,3

10)3 <.&!1#>3 *!3 .0!3 +!,"(!)3 #3 &#&!)>3 +!,!3 )!3

)!3 0-+)#&!"(?%3 103 ,0"$,.#.3 %!&$,!)0.@* "-)*

8+-#(3,/%25*W%&(2*+(2(+:%2*2.&-*8+-"(/(+?)*8-+*
"%$2%*/(*,)#(+K2*2-",%&*-*2(3$+,/%/*)%",-)%&@*

(2*)$(2#+-Z

(2* +(%&,A%/%* 8-+* (&* C2#%/-* 7* 8-+* ('8+(2%2*
8+,:%/%2@* ,3$%&(2* "-)/,",-)(2* 2-)* %8&,"%4&(2*
%*%'4-25

C)*),)31)*"%2-*2(*-#-+3%+?*%*&%2*('8+(2%2*/(&*
C2#%/-*%#+,4$",-)(2*/(* ,'8(+,-*-*8+-8,%2*/(*

&%2* B%"$&#%/(2*;$(*(&* C2#%/-*/(&(3$(*8%+%* &%*

8-+*-4=(#-*(&*8+,:,&(3,%+*(&*&,4+(*(=(+",",-*/(*&%*

&-* (2#%4&(",/-* (+%* "-)#+%+,-* %&* +K3,'()*

(&*'(+"%/-5* 0-+* #%&* +%A.)@* +(2$&#.* )("(2%+,-*

C2* /(",+@* "-)* &%* /(* 8-/(+* 8+-'-:(+* (&*
"+(",',()#-* ("-).',"-* 8+,:,&(3,%)/-* &%*

/(* &%2*'(/,/%2*%/-8#%/%2*(2#$:-* +(B(+,/%*%&*

+K3,'()@* (&* C2#%/-* -+,()#%* (&* /(2%++-&&-*

?+(%2* /(* 8+-'-",.)* /(* ('8&(-@* 2%&$/@*
(/$"%",.)@* 2(3$+,/%/@* 2(+:,",-2* 814&,"-2* (*
,)B+%(2#+$"#$+%5N*YC&*K)B%2,2*(2*)$(2#+-Z

('8+(2%@*"-'(+",-*(*,)/$2#+,%5*C&*(=(+",",-*/(*
(2#%2*&,4(+#%/(2*)-*/(4(*2(+*&(2,:-*%*&%*'-+%&@*
),*%*&%*2%&$/@*),*%*&%*2(3$+,/%/*814&,"%5*C&*C2#%/-*

4+,)/%* -8-+#$),/%/(2* /(* 2$8(+%",.)* %* &-2*
2("#-+(2*;$(*2$B+()*"$%&;$,(+*/(2,3$%&/%/H*()*

()*#-/%2*2$2*'-/%&,/%/(25N

C&*C2#%/-*+("-)-"(*(&*8&$+%&,2'-*("-).',"-5*

7*/(*('8+(2%5

+(",4(*(&*',2'-*#+%#%',()#-*&(3%&5N*YC&*K)B%2,2*
(2*)$(2#+-Z

)))M, +',]1#"2',-#,+',)%)()'&)0',!")0'-',
"#(.%.()-', #%, #+, %1#0.,F'"(.,
)%$&)&1().%'+

C2#%/-* #+%=-* "-)2,3-* $)%* 3+%:(* %B("#%",.)*

,'8-+#%)#(*;$(@*'(/,%)#(*/,"<%*+(B-+'%@*2(*

"-'-*$)*B%"#-+*+(&(:%)#(*/(*"+(",',()#-5

8+,:%/%@* &%2*8(+2-)%2*/(",/()*;$K*<%"(+*"-)*

/(4(*2(+*(=(+",/%*()*$)*'(+"%/-*&,4+(*8-+;$(*
2-)* &-2* %3()#(2* 8+,:%/-2* &-2* ;$(* (2#?)* ()*

2$2*'(/,-2* /(* 8+-/$"",.)* /(* #%&* B-+'%*;$(*

'%)(+%5

8+,:%/%* &-2* %3()#(2* 8$(/()* 8-)(+* %*
/,28-2,",.)* /(* -#+-2* %3()#(2* /(#(+',)%/-2*
4,()(2* 7* 2(+:,",-2* 8%+%* ;$(* 2(* +(%&,"()*
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-"$++(* ()* #-/-* ,)#(+"%'4,-* &,4+(* 7* /,+("#-*

+(%&,A%)/-*$)*%"#-*/(*8+(B(+()",%N105

/%/-* ;$(* &-2* ,)#(+"%'4,-2* 2(* +(%&,A%)* /(*
'%)(+%* :-&$)#%+,%@* (2#(* <("<-* /('$(2#+%*

115* 0-+* #%&*
+%A.)@* 2(* /(4(* 8+,:,&(3,%+* &-2* '(+"%/-2*

8+-/$",+*#-/-2*&-2*,)#(+"%'4,-2*:-&$)#%+,-2*7@*

#-/-* ,)#(+"%'4,-* /('$(2#+%* &%* $)%),',/%/*

/(4('-2* 2%"%+* "-'-* "-)"&$2,.)* ;$(*

125

8(+2-)%2*7*/(",/(*8+-/$",+*"-)*(2(*/,)(+-*$)*
4,()*8%+%*/?+2(&-* %* -#+%2* 8(+2-)%2R* C)* (2#(*

8%+%* -#+%* %"",.)* ;$(* <$4,(+%* "-)2,/(+%/-*

/,)(+-*8-+*(&*/(*$)*4,()*/(*-#+-*%3()#(*U5

!<-+%* 4,()@* ()* (&* (=('8&-* 8+-8$(2#-@* &%*

,'8(/,+*;$(*2(*+(%&,"(*(&*8-2,4&(*,)#(+"%'4,-*
:-&$)#%+,-*()#+(*!*7*U5*C)*(2%*2,#$%",.)@*+(2$&#%*

!*7*U*8$(2#-*;$(*)-*<%)*8-/,/-*-4#()(+*$)*

;$(* /(* -#+%* '%)(+%* )-* <$4,(+%)* ,'8$(2#-*
/,"<%*+(2#+,"",.)*%*!5*!2,',2'-@*2,*(2(*/,)(+-*

$)* 8(+=$,",-* 2-4+(* !* 7* U@* (&* "$%&@* %* 8+,'(+%*
:,2#%@*)-*2(*:(5

%$'()#(*(&*4,()(2#%+*2-",%&*8$(2#-*;$(*"%/%*

,)#(+"%'4,-*:-&$)#%+,-*7@*"-'-*"-)2("$()",%*
/(* (&&-@* ;$(* 2(* 8+-/$A"%* $)%* 8K+/,/%* ()*

N#%&,!,(#3 .0%.$

13@* ()* &%*

:-&$)#%+,-2*()#+(*(&&-25

("-).',"%2* /(4()* 4$2"%+* 7* 8+,:,&(3,%+* &%*

/(2%++-&&(* /(* '%)(+%* &,4+(* 8-+* #-/%2* &%2*

8+,:%/-2*()*(&*'(+"%/-@*'(/,%)#(* "$%&;$,(+*
B-+'%*/(*,)#(+:()",.)*(2#%#%&@*&%*2-",(/%/*)-*

#%&* "-'-* -"$++,.* ()* (&* 0(+1* ()* &%* /K"%/%*

10 

ESEADE.
11 Sobre este punto, consideramos pertinente hacer una precisión. Como señala Cachanosky, toda decisión 

la mejor, dada la información de la que dispone y la evaluación que ha hecho de la misma con todos los 

menos el Estado, que no es propietario del medio de producción, puede conocer de antemano con certeza los 
resultados  de la acción. Los resultados 

12 ROTHBARD, Murray N. “Hacia una Reconstrucción de la Utilidad y de la Economía del Bienestar”. En: 

13 

del valor. Al respecto, revisar: ROTHBARD, Murray. “Man, Economy and State with Power and Market” y VON 
MISES, Ludwing. “La Acción Humana”.
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2-",(/%/5

)0M, )%&#"0#%()*%, -#+, #$&'-., #%, #+,
F#"('-.,

0%+%* (B("#-2* /(* )$(2#+-* %)?&,2,2@* 8-/('-2*

'(+"%/-*()*/-2*'%)(+%25*

I%* 8+,'(+%@* "$%)/-* (&* C2#%/-* %"#1%* "-'-*
$)%* %$#-+,/%/* ()* (=(+",",-* /(* $)%* 8-#(2#%/*

&%2* +(3&%2* /(* %""(2-@* 8(+'%)()",%* -* 2%&,/%*

,)#(+:()",.)@*(&*C2#%/-*8$(/(*,'8-)(+*"%+3%2*

-* +(2-&:(+* "-)#+-:(+2,%2* ()#+(* (&&-2@* ()#+(*

/(#(+',)%/-2* 4,()(2* 7* 2(+:,",-2* 8%+%* (&*

;$(* "-)2,2#(* ()* (&* (=(+",",-* /(* &%* 8-#(2#%/*

"%4(*8+(",2%+* ;$(* 2(* %/-8#%* (&* "-)"(8#-*/(*

I%*2(3$)/%@*"$%)/-*(&*C2#%/-*%"#1%*"-'-*$)*
%3()#(* ("-).',"-* -* ('8+(2%+,-5* U%=-* (2#(*

-B(+#%)/-* -* %/;$,+,()/-* 4,()(2* -* 2(+:,",-2*
"-'-*"$%&;$,(+*-#+-*%3()#(*("-).',"-*9-@*%&*

/(+("<-* 814&,"- @* (&* C2#%/-* 8$(/(* %/;$,+,+*
&-2*4,()(2*-* 2(+:,",-2*;$(* B$(+%)*)("(2%+,-2*

4,()*-*2(+:,",-*%* &-2*"-)2$',/-+(2*%*"%'4,-*
/(*$)%*"-)#+%8+(2#%",.)*-*/(*'%)(+%*3+%#$,#%5*

;$(*"$%)/-*(&*4,()*-*2(+:,",-*(2*-B+(",/-*"-)*

"-)2,/(+%+@* 8-+* (=('8&-@* ;$(* (2#-* 2(* &-3+%*
'(/,%)#(* (&* -B+(",',()#-* /(&* 4,()* -* 2(+:,",-*
8-+*/(4%=-*/(*2$*"-2#-*-*/(*'%)(+%*3+%#$,#%*

()* &-2* #K+',)-2* /(* C2#%/-* ('8+(2%+,-*

-4=(#-*/(*(2#(*#+%4%=- 5*!&*+(28("#-@*/(4('-2*

('8+(2%+,%&*7*%2,2#()",%&*)-*(2*8+(",2%*8$(2#-*
;$(*()*%'4-2*"%2-2*)-*2(*8$(/(*/(#(+',)%+*
:(+/%/(+%'()#(* (&* "-2#-* ()* &%* 8+-:,2,.)*

2$42,/,-2*;$(*/,2#-+2,-)%)* &-2*"-2#-2*7*<%"()*

!2,',2'-@* 2(*/(4(* "-)2,/(+%+*;$(*()*%'4-2*
"%2-2@* (&* 8+(",-* )$)"%* (2#?* /%/-* 8-+* (&* /(*

-* $)%* %2,2#()",%&5* C)* (B("#-@* ()* %'4-2* "%2-2*

"%4(* 8+(",2%+* ;$(* "$%&;$,(+* ,)#(+:()",.)* /(&*
C2#%/-*()*(&*'(+"%/-@*2(%*4$2"%)/-*$)*&$"+-*

7* (&* 4,()(2#%+* /(* &%* 2-",(/%/* ;$(* 2(+?)*
%)%&,A%/-2* '?2* %/(&%)#(5* 0-+* #%)#-@* "$%)/-*

2(*"-)2,/(+%+?)* ,)"&$2-*%;$(&&-2* "%2-2*()* &-2*

!<-+%*4,()@*(2*(2#%*'-/%&,/%/*/(*,)#(+:()",.)*

Sobre el particular, Morón sostiene que las empresas del Estado dentro de la organización de este son 
personas jurídicas descentralizadas que realizan actividades mercantiles de servicios o industriales bajo 
un régimen jurídico especial, connotado o regirse alternativamente por el Derecho administrativo o por el 

OCHOA, César. “Aciertos y Errores del precedente de observancia obligatoria aprobado por la Resolución 

.



174

Revista de Derecho
THEMIS 61 (2#%#%&* ()* (&* '(+"%/-* &%* ;$(* <%* 2,/-*

+("<%A%/%* '(/,%)#(* &%* +(B-+'%* /(&* '%+"-*

(2#%* '-/%&,/%/* /(* ,)#(+:()",.)* (2#%#%&* ;$(*
2(* (2#%4&("(* &%* &,',#%",.)* +(B(+,/%* %* ;$(* (&*

'%)(+%*2$42,/,%+,% 5*

%)%&,A%+('-2* &%2* +%A-)(2* 8-+* &%2* ;$(* )-* 2(*

<%4(+&(*%2,3)%/-*$)*+-&*2$42,/,%+,-5

0M, +','(&)0)-'-,#F!"#$'")'+,#$&'&'+P,

('8+(2%+,%&* (2#%#%&* (24-A%/%* ()* (&* %"?8,#(*
%)#(+,-+@* ()* (2#(* 8$)#-* %)%&,A%+('-2* &%2*
+%A-)(2* 8-+* &%2* "$%&(2* <%* 2,/-* +("<%A%/%* -@*
8-+*&-*'()-2@*+(&(3%/%5

('8+(2%+,%&* 2,('8+(* <%* "-++(28-)/,/-@*
"-'-* (2* )%#$+%&@* %* &-2* %3()#(2* 8+,:%/-25*
C)* (B("#-@* (&* '(+"%/-@* "-'-* &%2* +(2#%)#(2*

/,"<-* ()#(5* C&* '(+"%/-* (2* &%* "-)2("$()",%*

175* C)*

8+,:%/-2*)-*8$(/()*+(%&,A%+@*()#+(*&%2*"$%&(2*

2,)-* 1),"%'()#(* &%* /(B()2%* /(* &-2* /(+("<-2*
,)/,:,/$%&(2*;$(*2-)*%)#(+,-+(2*%*&%*"+(%",.)*

;$(* L"-):,()(* +("-+/%+* ;$(* '$"<-* %)#(2*
/(*;$(*(&* 3-4,(+)-* 2(* ,)#(+(2%+%*8-+* ",(+#-2*

%'8&,%'()#(* +("-)-",/-2* "-'-* #%&(2@* (+%)*
8+-8-+",-)%/-2*8-+*(&*(2B$(+A-*/(*,)/,:,/$-2*

;$(*2(*-"$8%4%)*/(*8+-8-+",-)%+*&-2*'(/,-2*

;$(* "-)2,/(+%4%* ,'8-+#%)#(25* I%* ,)2#+$"",.)*
814&,"%@* &-2* <-28,#%&(2@* &%2* 4,4&,-#("%2* 7* &-2*
'$2(-2@* &-2* #(%#+-2@* &-2* 8%+;$(2@* )-* B$(+-)*
"+(%/-2* -+,3,)%+,%'()#(* 8-+* &-2* 3-4,(+)-25*

&-2* 4()(B%"#-+(2* 8+,:%/-2* ;$(* %4+,(+-)* (&*

()* '$"<-2* 2("#-+(2* "$7%* ,'8-+#%)",%* %1)*
)-* 2(* +("-)-"(* 7* /-)/(* )-* (2* 8-2,4&(@*
-* /(2(%4&(@* ;$(* (&* 3-4,(+)-* 2(* %++-3$(*
&%* B$)",.)* /(* +(%&,A%+&%2N185* Q-* <%"(* $)*

"%++(#(+%2* ;$(* )("(2,#%4%)@* 3()(+%4%)* (&*
'(/,-*;$(* &(2* B%",&,#%4%*/(*'(=-+*'%)(+%*(&*

C)* 2(3$)/-* &$3%+@* /(4('-2* 2(>%&%+* ;$(* &%*

C2#-@*8+,)",8%&'()#(*8-+*/-2*+%A-)(25

V)%@*(2#?*+(&%",-)%/%*"-)*&%*%:(+2,.)*%&*+,(23-*

;$(* ()* /(#(+',)%/-* '(+"%/-* &-2* 8+(",-2*
<%)* ,/-*%$'()#%)/-*7* &-2* "-)2$',/-+(2*)-*
<%)* /(=%/-* /(* "-)2$',+* ()* (&5* I%* ('8+(2%*

-8-+#$),/%/* /(* )(3-",-* ()* /,"<-* 2(3'()#-*

/(* /,"<%* ,):(+2,.)5* !* /(",+@* /(4(* (:%&$%+*

'()-+(25* C)#+(* &-2* 8+,)",8%&(2* B%"#-+(2* ;$(*
&%* ('8+(2%* `* "-)2,/(+%* (:%&$%+* (2#?)* &%2*

/(* &%* /('%)/%@* &-2* ),:(&(2* /(* "-'8(#()",%@*

DIEZ CANSECO, Luis y Crosbby BULEJE. “Analizando el Papel Subsidiario del Estado a propósito de la 

17 

18 HAYEK, Friedrich A. “Derecho, Legislación y Libertad, Una Nueva Formulación de los Principios Liberales de 
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THEMIS 61&%*8+(B(+()",%*/(*&-2*"-)2$',/-+(2@*&%2*+(3&%2*

;$(* (2* 8-2,4&(* ;$(* "-)"$++%* ()* (&* ',2'-*
2(3'()#-* -#+%* ('8+(2%@* &%* "$%&* )-* ,):,(+#(*

;$(* %B+-)#%+* ),)31)* +,(23-* 8-+* 8K+/,/%2R*

"-)/,",-)(2*/(2,3$%&(2*-*/(*'%)(+%*/(2&(%&5*
C&&-@*2-4+(*&%*4%2(*/(*;$(*#%&*L:()#%=%N*/(*&%*

("-).',"%
;$(* &%*('8+(2%*`* 2(*:(%*'()-2*/,28$(2#%*%*

()*,3$%&/%/*/(*"-)/,",-)(25

!<-+%* 4,()@* (&&-* -"$++(* "$%)/-* (&* C2#%/-*

/(*8+,:,&(3,-2*;$(*&%*"-&-"%)*()*$)%*2,#$%",.)*

8+,:%/-* (2* 8(-+* %1)@* 8$(2#-* ;$(* &%* :()#%=%*
/(* &%* ('8+(2%* (2#%#%&* )-* 8+-:,()(* /(* $)%*

(&*"$%&*2(*8$(/(*'%),B(2#%+@*8-+*(=('8&-@*()*
&%*/(",2,.)*/(*,)7("#%+*/(&,4(+%/%'()#(*'?2*
+("$+2-2* 814&,"-2* ()* &%* ('8+(2%* (2#%#%&* ;$(*
8$(/%)* "-'8()2%+* (:()#$%&(2* 8K+/,/%25*

8+(2()",%* /(&* C2#%/-* ()* (&* '(+"%/-* 3()(+(*
;$(* &-2* 8+,:%/-2* (2#K)* '()-2* /,28$(2#-2* %*

'()-2*,)#(+"%'4,-2*:-&$)#%+,-2*;$(*'(=-+()*

8+,:%/%* 2(* /(2%++-&&(* &,4+('()#(* (2* 8-+;$(*
"$%)/-* (&* C2#%/-* ,)"$+2,-)%* ()* (&*'(+"%/-@*
&-* <%"(* ('8&(%)/-* &-2* '(/,-2* ;$(@*

(2#?* 2$4:()",-)%/%* 8-+* &-2* ,'8$(2#-2* ;$(*
(&*C2#%/-*-4&,3%*%*8%3%+*%*#-/-2*&-2*8+,:%/-25*

;$(*$)%*8(+2-)%*"-'8+%*$)%*3-&-2,)%*<%2#%*
"$%)/-* -#+%* #+%4%=%* "-'-* 3(+()#(* ()* $)%*
,'8-+#%)#(* ('8+(2%@* (2#?* "-&-"%)/-* /,)(+-*

)-* (2#?* ()* '%)-2* /(&* %3()#(* 8+,:%/-@* (2*
(&* C2#%/-* (&* ;$(* /(",/(* ;$K* <%"(+* "-)* (2#(*

"-%"",-)%+*%&*%3()#(*!*8%+%*;$(*"-)*2$*/,)(+-*

%3()#(*!*)-*8$(/%*('8&(%+*(2(*'(/,-*8%+%*
+(%&,A%+*$)%*#+%)2%"",.)*&,4+(*"-)*-#+-*%3()#(@*
U@*7@*/(*(2#%*'%)(+%@*%'4-2*8$(/%)*%$'()#%+*

8$(/%* (=(+"(+* &,4+('()#(5* C&&-@* 8-+;$(* &%*

%3()#(2*8+,:%/-2*/(&*'(/,-*;$(*&(2*2,+:(*8%+%*

&-2* '(/,-2* /(* 8+-/$"",.)5* 0%+%* ()#()/(+*
&%2* +%A-)(2* /(* (&&-@* %)%&,"('-2* /(* '%)(+%*
2$",)#%*".'-*2(*"-'8-+#%*$)*%3()#(*8+,:%/-*
()*(&*'(+"%/-5

()* &%*"$%&*"-)"$++()* &-2*/,B(+()#(2* ,)#(+(2(2*

)1'(+-*/(*,)#(+"%'4,-2*:-&$)#%+,-2*8-2,4&(2*

8&%)(2* 2(* ()"$()#+%* /,28(+2%* 7* (2* ,)",(+#%*
8%+%*"%/%*%3()#(5*C2*/(",+@*)-*#-/-2*"-)-"()*
&-2* 8&%)(2* -* )("(2,/%/(2* /(* #-/-25* C)* (2#(*
(2"()%+,-@*(&*2,2#('%*/(*8+(",-2*(2*$)-*/(*&-2*
B%"#-+(2* ;$(* 2,+:()*8%+%* #+%#%+* /(* "--+/,)%+*

2(>%&*%&*'(+"%/-*&%*"$%&*2,+:(*"-'-*B$()#(*/(*
,)B-+'%",.)* )-* ,)B%&,4&(20* 8%+%* &-2* %3()#(2*
8+,:%/-2* +(28("#-*/(*"$?)#-*7*;$K*8+-/$",+@*

Ibídem.
20 O’DRISCOLL, Gerald y Mario J. RIZZO. “La Economía del Tiempo y de la Ignorancia”. Madrid: Unión Editorial. 
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,)#(+8+(#%",.)*/(*(2#%* ,)B-+'%",.)* #(),()/-*
()*"$()#%*;$(*&-2*'(/,-2*/(*8+-/$"",.)*"-)*
&-2*;$(*"$()#%*2-)*(2"%2-2*7@*()*4%2(*%*(&&-*
7*-#+-2*%28("#-2@*/(",/(*;$K*'(/,-2*('8&(%+*
8%+%* &%* 8+-/$"",.)* /(* #%&*'%)(+%* ;$(* (2#-2*

21@*(&*
('8+(2%+,-* 2(* ()"$()#+%* %&(+#%* %* ()"-)#+%+*
&%* -8-+#$),/%/@* <%2#%* (2#(* '-'()#-* )-*
/(2"$4,(+#%*()*(&*'(+"%/-@*%*(B("#-2*/(*8-/(+*
('8&(%+* 2$2* '(/,-2* /(* 8+-/$"",.)* /(* &%*
'(=-+*'%)(+%*8-2,4&(*7*"--+/,)%+*&-2*8&%)(2*
/(* &-2* /,B(+()#(2* %3()#(25* C&* ('8+(2%+,-*
+(8,#(*(2#(*8+-"(2-*$)%*7*-#+%*:(A*7@*8-+*(2-@*
&%* /,'()2,.)* #('8-+%&* ;$(* <%4&?4%'-2* %&*
,),",-5*C&*"-)-",',()#-*;$(*%/;$,(+(*()*(2#(*

7@*8-+*#%&*+%A.)@*(&*8+-"(2-*(2*$)-*/(&*L()2%7-*
7* (++-+N* "-)* &-2* "-2#-2* ;$(* (&&-* 3()(+%5* !*

8+-"(2-@* (&* ('8+(2%+,-* 4$2"%* ('8&(%+* 2$2*
'(/,-2* /(* 8+-/$"",.)* /(* &%* '%)(+%* '?2*

/,B(+()#(2*8&%)(25

C)* "-)#+%8-2,",.)@* &%* ('8+(2%* 814&,"%* )-*
(2#?* 2$=(#%* %* (2#(* 8+-"(2-* /(* ()2%7-* 7*
(++-+5* C)* (B("#-@* 2,* 4,()* &%* ('8+(2%* 814&,"%*
+(%&,A%* &-2* ()2%7-2@* &-2* "-2#-2* /(&* (++-+* )-*
2-)* %2$',/-2* 8-+* (&&%* -* 2$2* B$)",-)%+,-2*

2(* L"-'8()2%N* "-)* '(/,-2* /(* 8+-/$"",.)*

"-)#+,4$7()#(25* C2#-* (2* '?2* "&%+-* %1)* 2,*
#-'%'-2*()*"$()#%*;$(*&%2*('8+(2%2*814&,"%2*

(=('8&-@* "$%)/-* &%2* ('8+(2%2* 814&,"%2*
/(",/()*/(&,4(+%/%'()#(* 2$',),2#+%+*4,()(2*
-* 2(+:,",-2* %* $)* 8+(",-*'$7* 8-+* /(4%=-* /(&*

"-)2("$()",%* ;$(@* (:()#$%&'()#(@* )-* 2(*
%2,3)()*&-2*'(/,-2*/(*8+-/$"",.)*%*2$2*$2-2*
'?2*:%&,-2-25*W(),()/-*()*"$()#%*&-*%)#(+,-+@*
+("-+/('-2* ;$(* ',()#+%2* '?2* '(/,-2* /(*

/(*8+-/$"",.)*/(*&-2*"$%&(2*/,28-)(*(&*%3()#(*
8+,:%/-*8%+%*('8&(%+&-2*()*2$2*,)#(+"%'4,-2*
:-&$)#%+,-25

&%2* ('8+(2%2* (2#%#%&(2* 8$(/%)* "-'8-+#%+2(*
"-'-*%3()#(2*8+,:%/-2*7*;$(@*8%+%*(&&-@*2.&-*
+(2$&#%* )("(2%+,-* +(%&,A%+* ",(+#%2* +(B-+'%2*

/(* &%2* ('8+(2%2* 814&,"%2* "-)* (&* 3-4,(+)-@*

"-)#%4,&,/%/@* ()#+(* -#+%222

+(28("#-@*8-/('-2*2(>%&%+*;$(*(&*<,2#-+,%&*/(*
8K+/,/%2* /(* "%8,#%&* %"$'$&%/%2* ()* )$(2#+-*

(2#%#%&@* )-2* 8$(/(* 2(+:,+* "-'-* ,)/,"%/-+*
/(* ;$(* &%* +(3&%* 3()(+%&* (2@* ()* (B("#-@* &%*

235*V)*(=('8&-*

,'8-+#%)#(* 8$4&,"%",.)* /()-',)%/%* 70,R[*
U#+3\]3]]]3"#=+!%(0.

%"$(+/-* "-)* 2$* ),:(&* /(* 3%)%)",%2* 7* -#+-*
&,2#%/-* "-)* &%2* ('8+(2%2* "-)*'?2* 8K+/,/%25*

2(*8$(/(*-42(+:%+*;$(@*/(*&%2*('8+(2%2*'?2*

21 

22 Sobre el particular, se puede revisar el siguiente trabajo: SAULNIERS, Alfred H.; RODRIGO, Tulio; 
GALLEGOS, Armando; ORTIZ DE ZEVALLOS, Felipe; y, Alonso, POLAR. “Las Empresas Públicas en el 

23 Incluso al mencionar como argumento a estas empresas estatales supuestamente exitosas se puede perder 
la perspectiva al no analizar a qué se debe el relativo éxito económico de dichas empresas. En efecto, este 

ingente cantidad de materia prima que ostentan temporalmente determinados países. Sin embargo, existen 

de producción en comparación con empresas privadas dedicadas al mismo rubro en dichos países.
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THEMIS 61/(&* #-#%&* /(* ('8+(2%2* "-)* '?2* 8K+/,/%2* 2(*

5

!<-+%*4,()@*(&*<("<-*/(*;$(*2(*8,(+/%*'$"<-*

(2* (:,/()",%* /(* ;$(* &-2* ,'8$(2#-2* ;$(* 2(*

;$(* +(%&'()#(* 2(* )("(2,#%)5* C2#%* 2,#$%",.)*

'(=-+%/-*2$*8+-8,-*4,()(2#%+5

(&* C2#%/-* (2* =$(A* 7* 8%+#(* ()* (&* 8+-"(2-* /(*

<%*/(2#%"%/-@*+(2$&#%*)($+?&3,"%*8%+%*&%*'(=-+%*
(&* 4,()(2#%+* 2-",%&5* C2* =$(A*8-+;$(*(&* C2#%/-*
(2#%4&("(* &%2* +(3&%2*/(*%""(2-@* 8(+'%)()",%*

"-)2("$()",%@* (&* /(2%++-&&-* /(* &%2* ('8+(2%2*
814&,"%2*)-*(2* =$A3%/-*/(* ,3$%&*'%)(+%*;$(*
(&*/(*&%2*('8+(2%2*8+,:%/%25*C)*(B("#-@*/(*$)*
&%/-@*/(#(+',)%/%2*+(3&%2*/(*'(+"%/-*)-*2(*
%8&,"%)*%* &-2* 2(+:,",-2*;$(*8+-:((*(&*C2#%/-@*

2(>%&%+*;$(*(2*8-"-*8+-4%4&(*;$(*%&*C2#%/-*2(*

,'8%+",%&@*/%/-*;$(*'$"<-2*B$)",-)%+,-2*/(*

/(&*3-4,(+)-*/(*#$+)-*&-2*"$%&(2@*()*'$"<-2*

(&*2("#-+5

W-/-2*&-2*%28("#-2*%)%&,A%/-2*()*(&*8+(2()#(*

'%)(+%* 2$42,/,%+,%5* C)* (&* 2,3$,()#(* 8$)#-@*

0)M, #+,".+,$1C$)-)'").,-#,+','(&)0)-'-,
#F!"#$'")'+, #$&'&'+U, "'2.%#$P,

8$(/(* +(%&,A%+* .$'.(1(!,(!=0%&0

('8+(2%+,%&@* /,+("#%* -* ,)/,+("#%@* 8-+* +%A.)*

"-):(),()",%* )%",-)%&5* !* /,B(+()",%@* 2$*

.$'.(1($=5*

.$'* 7* .010,0

('8&(-*8+-:,()(*/(*&%*K8-"%*/(*&-2*(=K+",#-2*
.$'.(1($=* 2(* /()-',)%4%* %&*

"$(+8-* /(* +(2(+:%* /(&* (=K+",#-* ;$(* (2#%4%*

/(*%7$/%@* +(B$(+A-*()*(&* "-'4%#(@* +("$+2-2@*

(2#%* 2(*()"$()#+%* &,',#%/%*7* 2.&-* 2(*('8&(%*
()* &-2* "%2-2* ;$(* (2* )("(2%+,-5* C)* -#+%2*

('8+(2%+,%&* 8+,:%/%* )-* "$'8&(* 2$* B$)",.)@*
%8%+()#('()#(5

(2*;$(@*2,*4,()*(&*'(+"%/-*8+(2()#%*$)%*2(+,(*

#+%/$"(*()*/(2,3$%&/%/(2* 2-",%&(2*/-)/(*$)*

INDECOPI, notaremos que exceptúan a las empresas que proveen servicios “asistenciales”.
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)("(2%+,-* ;$(@* %)#(* (2#%2* 2,#$%",-)(2*

L(&* C2#%/-* %/',),2#+%/-+* 2(* (2#+$"#$+%+?* %*

-* %* &%2* -+3%),A%",-)(2* 2-",%&(2* ()* %;$(&&-2*
"%2-2* ()* ;$(* (2#-2* )-* 8$(/%)* +(%&,A%+* 2$2*

"-'8(#()",%2* %&* C2#%/-@* %* &%2* %2-",%",-)(2*

2(* (2#+$"#$+%* &%* !/',),2#+%",.)* 014&,"%@* ()*
2$* "-)"(8#-* '?2* %'8&,-@* "-'8+()2,:%* /(*
&-* (2#%#%&* 7* /(* &-* )-* (2#%#%&@* "$%)/-* (2#%*

B-+'%*"-7$)#$+%&N 53!/,",-)%&'()#(@*6$%8%7%*
3

+-&*B$)/%'()#%&*(2*2(+*%$#-+,/%/*/(&*2,2#('%*
("-).',"-@* ',()#+%2* ;$(* #%'4,K)* B$)",-)%*
%&* +(:K2@* 7* <%4,&,#%* %* ;$(* (&* C2#%/-@* 2$8&%* &%*

8+(2#%)/-* 2(+:,",-2*-*4,()(2*%&*'(+"%/-@*()*
"%2-*;$(*&%*8+-:,2,.)*/(*(2#-2*)-*2(%*"$4,(+#%*

*275

/(#(+',)%/-2* '("%),2'-2* 8%+%* 8%&,%+*

('8+(2%+,%&* (2#%#%&* /()#+-* /(&* '%+"-* /(&*

GJJE* 2(* ,'8&('()#%+-)* ",(+#%2* )-+'%2* (*

0+-"(/,',()#-2* '(/,%)#(* &-2* "$%&(2* (&*

"-)"+(#%25

/(+("<-* /(* &%* "-'8(#()",%@* 2(* 8$4&,".* (&*

%"#-*/(*:,-&%",.)*/(*)-+'%25*0+-4%4&('()#(@*

'(/,%)#(* 2$* %8&,"%",.)* 2(* 4$2".* (2#%4&("(+*

/(*'%)(+%*,++(28-)2%4&(*8-+*&-2*3-4(+)%)#(2*
2,*)-*()*&-2*"%2-2*()*&-2*;$(*B$(+%*(2#+,"#%'()#(*

28

(2#%4&(",.* $)* 8+("(/()#(* /(* -42(+:%)",%*

C)*#K+',)-2*3()(+%&(2@*(&*8+("(/()#(*(2#%4&(",.*
$)*#(2#*/(*2$42,/,%+,(/%/3;$(3#-'%*()*"$()#%*
&-2*2,3$,()#(2*+(;$,2,#-2*%*(B("#-2*/(*%)%&,A%+*2,*

a) 
('8+(2%+,%&*/(&*C2#%/-*2%&:-*;$(*(2#%*

3($.3(=+0,($=*
-* &%* 8+(2#%",.)* /(* %&31)* 2(+:,",-*
%2,2#()",%&5

b) 

%$#-+,"(* /(* '%)(+%* 2$'%'()#(*

27 HUAPAYA, Ramón. “Propuesta de interpretación del Principio de Subsidiariedad en la Constitución”. 
 En: .
28 En: .
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THEMIS 61c) 

+(&(:%)#(* ()* (&* ;$(* 2(* +(%&,A%* &%*

d) 
('8+(2%+,%&*(2*2$42,/,%+,%*2(*/(4(+?)*
#()(+* ()* "$()#%* &-2* 2,3$,()#(2*
(2"()%+,-2O

()#,/%/*(2#%#%&*/-2*-*'?2*('8+(2%2*
8+,:%/%2* )-* :,)"$&%/%25* C)* (2#(*
(2"()%+,-* 2(* 8+(2$'(* ;$(* &%2*
"-)/,",-)(2* /(* "-'8(#()",%* 2-)*
&%2* %/("$%/%2* 7* &%* -B(+#%* 8+,:%/%*
(2* 2$B,",()#(5* 0-+* (&&-@* &%* ()#,/%/* -*
('8+(2%* (2#%#%&* /()$)",%/%* #,()(*
&%* "%+3%* /(* 8+-4%+@* /(* $)* &%/-@*
;$(* &-2* 8+,:%/-2* (2#%4&(",/-2* )-*
8$(/()* %42-+4(+* &%* /('%)/%* ;$(*

()#+%/%* ;$(* ,'8,/()* (&* ,)3+(2-* /(*
)$(:-2* 8+-:((/-+(2* "-)* "%8%",/%/*
/(* 2%#,2B%"(+* &%* /('%)/%* ;$(* 2(*

('8+(2%* (2#%#%&5* C)* (2#(* (2"()%+,-*
)-* -8(+%* &%* 8+(2$)",.)* /(* -B(+#%*

"-)"&$,+*;$(*&%*,)#(+:()",.)*(2#%#%&*)-*

/(* 2$2* %"#$%",-)(2* /(* ,)2#+$"",.)*
7* &%2* 8+$(4%2* %8-+#%/%2* 8-+* (&*
/()$)",%)#(9* /(4(+?* "-)2#%#%+* -*
;$(* &%* ('8+(2%* 8+,:%/%* "$()#%* "-)*

/('%)/%*;$(*(:()#$%&'()#(*2(*&,4(+(*
-*;$(@*()*"%2-*&%*-B(+#%*(2#%4&(",/%*)-*

8-#()",%&(25

(:%&$%+?* &%*8+(2()",%*/(*4%++(+%2*%* &%*

8+-4%4&(* (2* ;$(* (&* 2("#-+* 8+,:%/-* )-*
2(*()"$()#+%*,)#(+(2%/-*()*,)"$+2,-)%+*
()* /,"<-* '(+"%/-@* "-)"&$7K)/-2(*
9%* /,B(+()",%* /(* &-2* /-2* 8+,'(+-2*
(2"()%+,-29* ;$(* &%* ('8+(2%* (2#%#%&*
"$'8&(*$)* +-&* 2$42,/,%+,-5* C)* "%2-* 2(*

#%'4,K)*2(+?*2$42,/,%+,%@*2%&:-*;$(*2(*

&-2*8+,:%/-25

e) 
8+(2()",%* /(* 4%++(+%2* 4$+-"+?#,"%2*
;$(* ,'8,/%)* -* /,B,"$&#()* &%* &,4+(*
,),",%#,:%*8+,:%/%5

f) 

"-)2#%+* ()* &%* )-+'%* ;$(* %$#-+,A%* &%*

)-*2(*"$'8&(*(2#(*+(;$,2,#-5

C2* ,'8-+#%)#(*;$(*()*(&*8+("(/()#(*2(*<%7%*

8+,:%/%5*C2#-@*8-+;$(*()*'$"<-2*"%2-2*2-)*&%2*

8%+%* ;$(* &%* ,):(+2,.)* 8+,:%/%* 2(* 3()(+(* 7*
8$(/%*"-)#+,4$,+*"-)*&%*'(=-+%*/(&*4,()(2#%+*
2-",%&5

%2,2#()",%&(2@* 2(* %4+(* &%* 8-2,4,&,/%/* 8%+%*
;$(*'$"<%2*%"#$%",-)(2*(2#%#%&(2*(:%/%)*(&*

%*&-2*"-)2$',/-+(2*%*$)*8+(",-*2$42,/,%/-*-*
8-+* /(4%=-* /(&* 8+(",-* /(*'(+"%/-@* %* 8(2%+*

-B+("(+* (&* ',2'-* 2(+:,",-5* Q-* -42#%)#(@*

/(* 2(+:,",-* %2,2#()",%&@* &%* %"#$%",.)* (2#%#%&*

,)",/,/-* %* &-* &%+3-* /(&* 8+(2()#(* #+%4%=-5* C2*

4,()(2#%+*2-",%&5

0-+* (=('8&-@* ()* (&* GJJF* 2(* 8+(2()#.* (&*
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THEMIS 61 ,* (&* "$%&*

%K+(-* /(* 8+-8,(/%/* /(&* C2#%/-5* C&* 2$2#()#-*

"-)2$',/-+(2*%*$)*8+(",-*'?2*4%+%#-5*!<-+%*

;$(* (&* #K+',)-* %2,2#()",%&@* +0,3 .0@* %4+(* &%*

(2#%#%&* 8$(/%* /(2%++-&&%+2(* ()* "$%&;$,(+*

"-)*2,',&%+*8+-8.2,#-*7@*%*,),",-2*/(*&%*/K"%/%*
/(&* )-:()#%@* /,"<%* ('8+(2%* (2#%#%&* %++-=%4%*

('8+(2%+,%&* (2#%#%&* 2(* /(4,.* %* &%2* +%A-)(2*
;$(* 2(* (2#$/,%+-)* ()* (&* %"?8,#(* %)#(+,-+@*
&%2* ',2'%2* ;$(* B$(+-)* +(28%&/%/%2* "-)*
,'8-+#%)#(* /%#%* <,2#.+,"%* ("-).',"%* ()*
+(&%",.)* "-)* &-2* %&#-2* ),:(&(2* /(* 8K+/,/%2* 7*
&-2*4%=-2*),:(&(2*/(*,):(+2,.)*8+,:%/%*/$+%)#(*

,)#(+:()",.)*(2#%#%&*'(/,%)#(*2$*8+-<,4,",.)@*
2(*&(*%2,3).*(&*8%8(&*2$42,/,%+,-5*

2-",(/%/*()*2$*"-)=$)#-5

(&* "%+?"#(+* /(* 2$42,/,%+,-5* C2#-2* "-2#-2*

%*&-2*8+,:%/-2*&(2*"$(2#%*8+-/$",+5*!<-+%*4,()@*

)-5*C&*"-2#-*)-*(2*2.&-*&-*;$(*&%*3()#(*%8-+#%*

W%'4,K)*2(*/(4(* ,)"&$,+* #-/-*%;$(&&-*;$(*(&*
%3()#(* 8+,:%/-* /(=%* /(* 8+-/$",+* %* "-2#%* /(*

(2#%#%&5*C2-*(2*,)",(+#-*7*)-*2(*8$(/(*"%&"$&%+5*
Q-*-42#%)#(@*2%4('-2*;$(*2,)*&%*,)#(+B(+()",%*
/(&* C2#%/-@* &-2* %3()#(2* <$4,(+%)* #()/,/-*
%* 8+-/$",+* '?2* "-)* 2$2* 8+-8,-2* '(/,-25*

%* #+%)2B(+,+* "%/%* :(A* '?2* +("$+2-2* 814&,"-2*
8%+%* ()"$4+,+* &%2* 8K+/,/%2* %+4,#+%+,%'()#(@*
&-2*"-2#-2*#(+',)%)*2,()/-*,)"%&"$&%4&(25

%* &-2* 8+,:%/-2* /(* /(#(+',)%/-2* 4,()(2* 7*

%* 8+(",-2* 8-+* /(4%=-* /(* &-2* /(* '(+"%/-*

2(>%&%/-2R* !&* +(28("#-@* /(4('-2* 2(>%&%+*

('8+(2%+,%&* (2#%#%&@* &-* +(%&,A%* "-)* "%+?"#(+*
3()(+%&5* 0-+* (=('8&-@* "$%)/-* :()/(* (&*
3%2* '?2* 4%+%#-@* -B+("(* #%+,B%2* %K+(%2* '?2*
4%+%#%2@* -B+("(* (/$"%",.)* 3+%#$,#%@* ()#+(*
-#+-2@* &-* <%"(* 8%+%* #-/%* &%* 8-4&%",.)* 7@* ()*

2,'8&('()#(*-8#%+-)*8-+*(&*2(+:,",-*3+%#$,#-*
/(&* C2#%/-5* C&&-@* ,)"&$2-@* %* "-2#%* /(* &-2*
,'8$(2#-2* ;$(* 8%3%* 3()#(* '?2* 8-4+(* ;$(*
;$,()* +(",4(* (&* 2(+:,",-* (2#%#%&5* C)#-)"(2@*

;$(* (&* %"-2#$'4+%+* %* ",(+#-* 3+$8-* /(* &%*
8-4&%",.)*%*;$(*+(",4%*&%2*"-2%2*/(*'%)(+%*
3+%#$,#%* -* %* 8+(",-2* 2$42,/,%/-2* (2* /%+&(*

3()(+(*2$2*8+-8,-2*'(/,-2*/(*+,;$(A%R30

En: .
30 Al respecto, Milton Friedman hacía referencia a la creación de una nueva clase de pobreza (los “ ”, cuya pobreza 

pasa de una generación a otra) que no existía cuando el Estado no protegía a los pobres por medio de la asistencia social.
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&-2* 8%+?'(#+-2* 8(+B("#-2* /(* 2$42,/,%+,(/%/*

/(&* C2#%/-* #$:,(+%* $)* 8%8(&* 2$42,/,%+,-@* &-2*

/(4,/-* %* &%* 2$42,/,%+,(/%/@* 8(+-* %1)*

:(),/-*<%",()/-*,)B+$"#$-2%'()#(@*-*4,()*&%*
8+-2"+,4,'-2*7*(:,#%'-2*#-/-2*&-2*8+-4&('%2*
%2-",%/-2* %* (&&%5* C)* (&* 2,3$,()#(* %"?8,#(@*

0))M, #`!+."'%-.,'+&#"%'&)0'$

8%+#()* /(* +("-)-"(+* &%* ',2'%* 2,#$%",.)O*

;$(* )-* (2* %#()/,/%* 8-+* &%* -B(+#%* 8+,:%/%* ()*
/(#(+',)%/-* '-'()#-5* Q-* -42#%)#(@* /(*
%"$(+/-*"-)*(&*+-&*2$42,/,%+,-@*2,('8+(*:%*%*2(+*

"-)"()#+%+*(2B$(+A-2*()*,)/%3%+*&%2*"%$2%2*;$(*

/(*"-++(28-)/(+@*()"-)#+%+*2-&$",-)(2*%*(&&-*2,)*

!)#(+,-+'()#(* <('-2* 2(>%&%/-* ;$(@* "$%)/-*
&-2* ,)#(+"%'4,-2* 2-)* &,4+(2@* &-2* %3()#(2*

7@* ()* "-)2("$()",%@* '(=-+%+* 2$* 4,()(2#%+5*

,)#(+B(+,/-2@* &-2* %3()#(2* )-* 8$(/()* ,)#()#%+*

/(*,)#(+B(+,+*()*&-2*,)#(+"%'4,-2*(2*'(/,%)#(*(&*

"%$2()@*/,+("#%*-*,)/,+("#%'()#(@*/,"<-*(B("#-5

+(3&%2*/(*=$(3-*()*$)%*2-",(/%/*-@*/(*'%)(+%*
'?2*8+(",2%@*2-)*&%2*+(2#+,"",-)(2*"+(%/%2*8-+*
(&* <-'4+(* ;$(* /%)* B-+'%* %* &%* ,)#(+%"",.)*
<$'%)%5*I-*,'8-+#%)#(*/(*(2#%2*+(3&%2*(2*;$(*

("-).',"%31

4+,)/%)*&%2*8%$#%2*2-4+(*&%*4%2(*/(*&%2*"$%&(2*

2-)*%;$(&&%2*;$(*(2#?)* +(B(+,/%2*%* &%2* +(3&%2*

8+-8,(/%/@* &,4+(* ,)#(+"%'4,-* "-'(+",%&@* 7*

()*&%*2-",(/%/5*0-+*(=('8&-@*2,)*/(+("<-2*/(*

&,4(+#%/* "-)#+%"#$%&* (2* ,'8-+#%)#(* 8-+;$(*
%7$/%*%*;$(*&-2*%3()#(2*%2,3)()*&-2*+("$+2-2*

/(* '(+"%/-* 2(* %$2()#%)* -* )-* 2-)* #(),/%2*

8+-/$"(* $)%* '%&%* %2,3)%",.)* /(* +("$+2-25*

("-).',"%2* ;$(* B%",&,#()* 7* B-'()#()* &%*
%"$'$&%",.)* /(* +,;$(A%2@* &%* ,))-:%",.)* 7* &%*

325

31 NORTH, Douglas. “Instituciones, Cambio Institucional y Desempeño Económico”. México: Fondo de Cultura 

32 ACEMOGLU, Daron; JOHNSON, Simon y James, ROBINSON. “Institutions as the Fundamental Cause of 
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THEMIS 61 ()#+(*%3()#(2*8+,:%/-2*7@*()*"-)2("$()",%@*()*&%*

(&* 0%4#,"0=0%&* )("(2%+,-@* $)%* 2-",(/%/* (2#?*

()/(@*%*)-*2%&,+*/(*&%*8-4+(A%5

C2* ,'8-+#%)#(* 8+(",2%+* ;$(* (&* 8+(2()#(*
#+%4%=-* )-* 8+(#()/(* +(%&,A%+* $)* %)?&,2,2* /(*

"-)* (&* "+(",',()#-* ("-).',"-5* 0-+* &%2*
&,',#%",-)(2* )%#$+%&(2* /(&* 8+(2()#(* #+%4%=-@*
2.&-* )-2* -"$8%+('-2* ()* +(2%&#%+* ".'-* (&*

"-)#+,4$,+*"-)*(&*4,()(2#%+*/(*&%*2-",(/%/5

'(/,%)#(* (&* "$%&* /('-2#+.* ;$(* &%2*

$)* ?+(%* /(#(+',)%/%* 7* ;$(* &-2* %3()#(2* )-*
#$:,(+-)*-#+-*"%',)-*;$(*(&*/(*&%*,)B-+'%&,/%/*
8%+%* 8-/(+* '(=-+%+* 2$* 4,()(2#%+5* C2* /(",+@*
2(* 3(2#.* $)%* L+(:-&$",.)* ,)B-+'%&N* ;$(*

"-'-*8%+%*8+(#()/(+*#+%#%+*#-/-2*&-2*8$)#-2*

+(2%&#%+*&%*,/(%*+(B(+,/%*%*;$(*&%*,)B-+'%&,/%/*

335

(&* B().'()-* /(* &%* "-++$8",.)* "-'-* $)%*

I%* "-++$8",.)*(2*$)*(B("#-@*)-*$)%* "%$2%@*/(&*
%&#-*"-2#-*/(*&%*&(3%&,/%/*;$(*(2*8%+#(*/(&*'%+"-*

%* /,28-2,",.)* /(* &%2* 8(+2-)%2* 8%+%* #-'%+*
/(",2,-)(2*()*&-2*'(+"%/-2 5*!&*+(28("#-@*"%4(*
8+(",2%+*;$(*&-*;$(*2(*,)#(+"%'4,%*()*(&*'(+"%/-*

+(%&,A%+* ",(+#%2* %"",-)(2* 7* (2#-2* /(+("<-2* 2-)*
(2#%4&(",/-2* 8-+* (&* 2,2#('%* &(3%&

(B("#-*/(*&%*"-++$8",.)5

W-'('-2* $)* (=('8&-* /(* U(+)%&/-* /(*
T$,+.A
;$,(+(* "-)2#+$,+* $)* "()#+-* "-'(+",%&* ()* $)*
&$3%+*7*8%+%*(&&-*8+(",2%*/(*$)%* &,"()",%*"$7%*

!<-+%*4,()@*&%*-4#()",.)*/(*(2%*%$#-+,A%",.)*

&%/-*(&*"()#+-*"-'(+",%&*7@* &$(3-@*:()3%*-#+%*

7*"-)2#+$7%*(&*"()#+-*"-'(+",%&5*C)*(2(*"%2-@*
&%* ('8+(2%* `* <%4+?* :$&)(+%/-* 2$* 8+,)",8%&*
-4&,3%",.)*<%",%*2$2*%"",-),2#%2*2,)*"-)2(3$,+*
;$(*&%*'-+%&*814&,"%*2(*:(%*B-+#%&(",/%5*P#+%*

2$*1),"-*7*2%3+%/-*/(4(+*/(*%#()/(+*%&*,)#(+K2*

8+,:%/-25*

2-)* &-2* %3()#(2* 8+,:%/-2* &-2* ;$(* 2-)* &%2*

'?2* ,'8-+#%)#(*2,*2(*#-'%*()*"-)2,/(+%",.)*
;$(* 8%+%* &-2* '?2* 8-4+(2* (&* "-2#-* (&(:%/-*

375

33 

GHERSI, Enrique. “La economía de la Corrupción”. Lima: Centro de Divulgación del Conocimiento Económico 
para la Libertad (CEDICE). p. 8.

37 GHERSI, Enrique. Op. cit. p.12.
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THEMIS 61!<-+%* 4,()@* (2(* L"-2#-N* /(* &%* "-++$8",.)*

#()/+?* &-2* ',2'-2* (B("#-2* ;$(* "$%&;$,(+*
,'8$(2#-* "-)* (&* ;$(* 2(* 3+%:%* &%* +(%&,A%",.)*

/,"<-* ,'8$(2#-* %* &-2* "-)2$',/-+(2* 7@* ()*
"-)2("$()",%@* &-2* 8+(",-2* /(* &-2* 4,()(2* 7*
2(+:,",-2* ,):-&$"+%/-2* #(+',)%+?)* 2,()/-*

()* &-2*8+(",-2*)-*<%4+?*2,/-*(&* +(2$&#%/-*/(*
$)%* '(=-+%* /(&* 4,()(2#%+* ()#+(* &-2* %3()#(2*
,):-&$"+%/-2* ()* (&* ,)#(+"%'4,-@* 2,)-* /(* $)*

"-++$8#-5

%)%&,"('-2* 4+(:('()#(* "$?&* (2* &%* 2,#$%",.)*
/(&* 0(+1* ()* &-* "-)"(+),()#(* %* &-2* 3+%/-2*/(*
"-++$8",.)5* I%* -+3%),A%",.)* W+%)28%+()",%*

/(* "-++$8",.)5* C&&-@* /(* %"$(+/-* "-)* $)*
2,2#('%*/(*()"$(2#%2*;$(*2(*+(%&,A%*()*'?2*/(*

GJJG*<%2#%*(&*GJEJ@*(&*0(+1*2(*<%*$4,"%/-*()*

C)* (&* ',2'-* 8(+,-/-@* &%* '(=-+* 8-2,",.)* &%*

385*I-2*

(&* 4,()(2#%+* 2-",%&5* U%=-* (2#(* (2;$('%@*

'(/,%)#(* (&* (2#%4&(",',()#-* /(* +(3&%2*
"&%+%2*8%+%*&-2*%3()#(2*8+,:%/-2*+(B(+,/%2*%*&%*
&,4(+#%/*/(*('8+(2%*7*"-)#+%#%",.)@*/(+("<-2*
/(* 8+-8,(/%/@* 0%4#,"0=0%&* %/("$%/-* %* &-2*
%"$(+/-2*8+,:%/-2@*()#+(*-#+-2@*;$(*8(+',#%)*
%* &-2*%3()#(2*"--+/,)%+*'(=-+* 2$2*8&%)(2*()*
(&*'(+"%/-5

/(",+@* 0%4#,"0=0%&* %/("$%/-* /(* )-+'%2@*
+(28(#-* %* &-2* /(+("<-2* /(* 8+-8,(/%/@*
&%* &,4(+#%/* /(* "-)#+%#%",.)@* &,4(+#%/* /(*
,)#(+"%'4,-@* 7* +(3&%2* 8%+%* &%* (=("$",.)*

,)#(+(2(2* 8+,:%/-2* 3()(+%+?* $)* -+/()*

)-* (2* (&(3,/-* 8-+* %&3$,()@* 2,)* ('4%+3-@*

"-)2("$()",%@*%*%$'()#%+*(&*4,()(2#%+*2-",%&5*

/(4()*%8-2#%+*8-+*(&*&,4+(*,)#(+"%'4,-@*(&*"$%&*

&%* +,;$(A%* /(* &%2* )%",-)(2@* 2,('8+(* ;$(* 2(*

"-++("#%'()#(@* 2(* &(* 4+,)/(* (&* 0%4#,"0=0%&*
%/("$%/-* 7* 2(* 8(+',#%* (&* &,4+(* ,)#(+"%'4,-@*

(&* "-)#+%+,-@* &-2* /(+("<-2* /(* 8+-8,(/%/* 2-)*
'(+'%/-2@*)-*2(* &&(:%+?*%*"%4-*(&*"-'(+",-*

8%8(&*/(&*3-4,(+)-*()*(&*2,2#('%*("-).',"-O*

/(+("<-2*/(*8+-8,(/%/5*!&*(2#%4&("(+*7*<%"(+*
"$'8&,+*&%2*L+(3&%2*/(&*=$(3-N@*(&*C2#%/-*8$(/(*

5

!<-+%*4,()@*)-*;$(+('-2* "(++%+*(&*8+(2()#(*
*

38 Transparencia Internacional. En: .



184

Revista de Derecho
THEMIS 61

C2#%*-8",.)*"-)2,2#(*()*,'8&('()#%+*%&3$)-2*

8+-8$(2#%2*/(*/,"<%*)%#$+%&(A%5

()2%7-* /()-',)%/-* LI%* C/$"%",.)* ()* $)%*
5*

%"#$%&@* %)#(* $)%* (2"%2%* -B(+#%* 8+,:%/%@* (&*
C2#%/-* L/(4(N* ,)#(+:(),+* 2$42,/,%+,%'()#(*
%* #+%:K2* /(* &%* 8+-:,2,.)* /(&* 4,()* -* 2(+:,",-5*

&%* -B(+#%* "-)* &-2* 8+-4&('%2* %/7%"()#(2* %*
(&&-* ;$(* 2(* <%)* /(2"+,#-* %)#(+,-+'()#(5* C)*
"-)#+%8-2,",.)@* U()(3%2* I7)"<* 8+-8-)(* )-*

-B(+#%@*(2#%4&("(+*$)*2$42,/,-*()*&%*/('%)/%*

%"#1%*"-'-*('8+(2%+,-5*0%+%*()#()/(+*'(=-+*
(2#%*8+-8$(2#%@*#-'%+('-2*"-'-*(=('8&-*(&*
2("#-+*(/$"%",.)@*;$(*(2*(&*#('%*#+%#%/-*8-+*
/,"<-*%$#-+*()*2$*()2%7-5

T$(/%*'?2* -*'()-2* "&%+-* ;$(* ()* (&* 2("#-+*

%""(/(+*%*/,"<-*2(+:,",-*8-+*#()(+*%&31)*"-2#-*

C2#%/-*"+(%*(2"$(&%2*7*$),:(+2,/%/(2*814&,"%2@*

/(* 8K2,'%* "%&,/%/@* B$)",-)%+,-2* "-++$8#-2@*

/-#%+* %* &-2* "-)2$',/-+(2@* ;$(* ()* (2#(* "%2-*

/(* &-2* +("$+2-2*)("(2%+,-2*8%+%*%""(/(+*%* &%*

814&,"%2* /(* ()2(>%)A%* %* #-/-2* &-2* ),:(&(2*
"-)* &%* "-)/,",.)* 98%+%* )-* %B("#%+* /(+("<-2*
%/;$,+,/-29*;$(*&-2*"-'8+%/-+(2*+(",4%)*()*
2$2*%$&%2*8-+*&-*'()-2*%*%;$(&&-2*;$(*(2#%4%)*

&-2*+(;$,2,#-2*/(* ,)3+(2-*;$(*(2#%4&(A"%)* &%2*

'(=-+(* ()-+'('()#(* ()* "-'8%+%",.)* "-)*

3

3%2#-* 814&,"-@* '(=-+%* /(* &%* "%&,/%/@* '%7-+*
5

I%*2(3$)/%*/(* &%2*8+-8$(2#%2*(2*$)%*;$(*2(*
<%*:(),/-*%8&,"%)/-*()*%&3$)-2*2("#-+(2*/(&*
'(+"%/-*)%",-)%&5*C2#%*"-)2,2#(*()*2$42,/,%+*
,)/,+("#%'()#(* &%* -B(+#%* 2,)* ;$(* (&* C2#%/-*

-B+(",/-5*C)*(2#(*"%2-@* &%* B$)",.)*/(&*C2#%/-*
"-)2,2#(* ()* B-'()#%+* &%* ,):(+2,.)* 8+,:%/%*

%* #+%:K2* /(* &%2* "$%&(2* (&* C2#%/-* 4+,)/%* &-2*

+()#%4,&,/%/* /(&* )(3-",-5* I-* ,'8-+#%)#(* /(*
(2#(*(2;$('%*(2*;$(*(&*C2#%/-*)-*%2$'(* &%*

David. “The Machinery of Freedom, Guide to a Radical Capitalism”. Segunda edición. En lo referido al 
capítulo “Sell the Schools” y los sistemas de “vouchers”.
Al respecto, debemos precisar que, si bien la opción que se plantea funcionó en Chile y otras partes del 
mundo, no estamos estableciendo como regla general que se pueda “importar” un sistema institucional de 
una sociedad a otra, sino planteamos que se pueden establecer mecanismos alternativos a la actividad 
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2(* (:,#%)* %&3$)-2* +,(23-2* /(+,:%/-2* /(* 2$*

2$42,/,-*"+$A%/-*;$(*8+-:,()(*/(*&-2*+("$+2-2*

(&* C2#%/-* (&* ;$(@* %/('?2* /(* (2#%4&("(+* &%2*
"-)/,",-)(2* 8%+%* ,'8&('()#%+* &%* %2-",%",.)*

,'8$&2%+* ()* &%*'(/,/%* ;$(* 2(* 8+-8-+",-)()*

(=('8&-@* $)%* "-++("#%* (:%&$%",.)* /(&*'%+"-*

,)#(+"%'4,-2* :-&$)#%+,-2* /(* '%)(+%* ;$(* 2(*
8$(/%* '(=-+%+* (&* 4,()(2#%+* 2-",%&5* C)* (2(*

/(* "%/%* '(+"%/-* 7* &$(3-* /(* $)* %)?&,2,2*

0)))M, (.%(+1$).%#$U, +', +#(()*%, -#,
='2+)&&

@*

8+-/$",+?*%*&%+3-*8&%A-*)-*2.&-*2-4+(*(&*2("#-+*
%&$/,/-@* 2,)-* 2-4+(* #-/%* &%* "-'$),/%/5* C)*

()#+(*(&*'%&*("-)-',2#%*7*(&*4$()*("-)-',2#%*
(+%* ;$(* (&* 8+,'(+-* 2.&-* "-)#('8&%* &%2*

"-)2("$()",%2*/,+("#%2*/(*&%*'(/,/%*%*%8&,"%+*

,)/,+("#%2* 7*'?2* &(=%)%25* C&* '%&* ("-)-',2#%*
2.&-*"-)2,/(+%*&-2*(B("#-2*/(*$)%*/(#(+',)%/%*

",(+#-*2("#-+H*(&*4$()*("-)-',2#%*2(*8+(-"$8%*

(=(+"(+?* 2-4+(* #-/-2* &-2* 3+$8-2 5* C2* /(",+@*

("-).',"%*,)"&$7(*(&*%)%&,A%+*&-2*040"&#.358$03
,)'(/,%#%'()#(5*

&-2*%3()#(2*8+,:%/-2H*"-)*(&*<("<-*/(*;$(*2(*

()/(@*)-*2(*8(+',#%* &%*'(=-+%*/(&*4,()(2#%+*

(&*"%+?"#(+*2$42,/,%+,-*8$(/%*2(+*('8&(%/-*8-+*

$)*2("#-+*/(*&%*8-4&%",.)5

/(&* 8+(2()#(* #+%4%=-* ;$(@* ()* EFFJ@* &%*

',&* ',&&-)(2* 7@* %"#$%&'()#(@* &%2* ('8+(2%2*

('8+(2%2* (2#%#%&(2* )-* 2-)* 8-"%2* 8$(2#-*
;$(* (2#?)* 8+(2()#(2* ()* #(&(:,2,.)@* 8+()2%@*
2%&$/@* "$&#$+%@* /(8-+#(2@* &,'8,(A%@* "-++(-@*
%3$%@* (/$"%",.)@* <,/+-"%+4$+-2@* 2(+:,",-2*

<("<-*&-2*%3()#(2*8+,:%/-2*2,*)-*2(*&(2*<$4,(+%*
/(28-=%/-@* '(/,%)#(* ,'8$(2#-2@* (2#-2*
',&(2* /(* ',&&-)(2* /(* /.&%+(2* ;$(* 2,+:,(+-)*

%3()#(2* 8+,:%/-2* '?2* 8-4+(2* 2,* )-* 2(* &(2*

3()(+%/-* 2$2* 8+-8,-2* +("$+2-2* 8%+%* 3()(+%+*
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2(+:,/-*(2(*/,)(+-*8%+%*;$(*$)*('8+()/(/-+*

2(>%&%+*;$(* &%* ,)#(+:()",.)*/(&* C2#%/-*()* &%*

('8+(2%+,%&*(2#%#%&@*(2#%+('-2*"-)/()%/-2*%*
)-*'(=-+%+*)$(2#+-*4,()(2#%+5

(&*C2#%/-*)-*/(4%*"$'8&,+*B$)",.)*%&3$)%*()*
(&*'(+"%/-5*C)*(B("#-@*"+(('-2*;$(*(&*C2#%/-*
/(4(* "$'8&,+* $)* +-&* B$)/%'()#%&* +(B(+,/-*
%&* (2#%4&(",',()#-* /(* $)* %/("$%/-* '%+"-*

&,4(+#%/(2* 7* &-2*/(+("<-2* ,)/,:,/$%&(2*/(* &%2*

%3()#(2*8$(/%)*#()/(+*%*+(%&,A%+*,)#(+"%'4,-2*
&,4+(2*7*'(=-+%+*(&*4,()(2#%+*/(*&%*2-",(/%/5

",(+#-* 3+%/-* /(* ,)#(+:()",.)* /(&* C2#%/-*

%&* 8+-8-+",-)%+* 2(+:,",-2* /,+("#%* -*
,)/,+("#%'()#(@* /(4%* +(2(+:%+2(* %&* C2#%/-*
/,"<%* B$)",.)@* 2,* 4,()* 8$(/()* ()"-)#+%+2(*

2(>%&%*6%7(M@*(2*,'8-+#%)#(*;$(*(&*'-/-*()*
;$(*%"#1%*(&*C2#%/-*)-*2(%*#%&*;$(*,'8,/%*;$(*
-#+-2* &-* -B+(A"%)

(28(+%+&-* #-/-* /(&* C2#%/-* 7* (&*',-8(* /(2(-*
/(*%8&,"%+*,)'(/,%#%'()#(*7*()*#-/%2*8%+#(2*
&-2* +('(/,-2* "-)-",/-2* )-* &&(:%+%)* #%)* %*
'()$/-* %&* 8+-8,-* C2#%/-* %* %8+-8,%+2(* /(*
#-/-* $)* 2("#-+* 7* 2,* (2#-2* 8+,'(+-2* ,)#()#-2*
9"-)* B+("$()",%* #-+8(29* )-* 4&-;$(%+%)* (&*
"%',)-*%*-#+-2*'(=-+(2 5

!"#$%&"!'("')*+"&!),*


