
Universidad del País Vasco/Euskal Herriko Unibertsitatea UPV/EHU
Hegoa, Instituto de Estudios sobre Desarrollo y Cooperación Internacional Bilbao

ISSN: 1130-9962 EISSN: 2340-3187 Nº 82 2020
heg

oa
 

82

Katiuska King Mantilla

Cuadernos de Trabajo / Lan-Koadernoak • Hegoa, nº 82, 2020

Instituto de Estudios sobre Desarrollo y Cooperación Internacional

Caracterización de las empresas 
PXOWLQDFLRQDOHV�HQ�HO�PDUFR�GH�ORV�ÀXMRV�

¿QDQFLHURV�LOtFLWRV�

LAN-KOADERNOAK 
CUADERNOS DE TRABAJO 
WORKING PAPERS 

http://www.hegoa.ehu.eus/


Consejo de Redacción

Dirección:  Patxi Zabalo
Secretaría:  María José Martínez
Tesorería:  Eduardo Bidaurratzaga
Vocales:  Elena Martínez Tola
 Irantzu Mendia Azkue
 Gloria Guzmán Orellana
 Amaia Guerrero

Consejo Editorial
Alberto Acosta. FLACSO, Quito (Ecuador)
Iñaki Bárcena. Parte Hartuz, UPV/EHU
Roberto Bermejo. UPV/EHU
Carlos Berzosa. Universidad Complutense de Madrid
Cristina Carrasco. Universidad de Barcelona
Manuela de Paz, Universidad de Huelva
Alfonso Dubois. Hegoa, UPV/EHU
Caterina García Segura. Universidad Pompeu Fabra
Eduardo Gudynas. CLAES, Montevideo (Uruguay)
Begoña Gutiérrez. Universidad de Zaragoza
Yayo Herrero. Ecologistas en Acción
Mertxe Larrañaga. Hegoa, UPV/EHU
Carmen Magallón. Fundación Seminario de Investigación  
para la Paz
Carlos Oya. School of Oriental and African Studies, 
University of London (Reino Unido)
María Oianguren. Gernika Gogoratuz
Jenny Pearce. London School of Economics (Reino Unido)
Itziar Ruiz-Giménez. Universidad Autónoma de Madrid
Bob Sutcli!e. Hegoa, UPV/EHU
José Mª Tortosa. Universidad de Alicante
Koldo Unceta Satrústegui. Hegoa, UPV/EHU

La revista Cuadernos de Trabajo/Lan-Koadernoak Hegoa es una 
publicación periódica editada desde 1989 por Hegoa, Instituto 
de Estudios sobre Desarrollo y Cooperación Internacional de 
la Universidad del País Vasco/Euskal Herriko Unibertsitatea, 
y consagrada a los estudios de desarrollo. Con una perspectiva 
inter y multidisciplinar, publica estudios que sean resultado 
de una investigación original, empírica o teórica, sobre una 
amplia gama de aspectos relativos a las problemáticas, marcos 
analíticos y actuaciones en el campo del desarrollo humano y de 
la cooperación transformadora.

Cuadernos de Trabajo/Lan-Koadernoak Hegoa es una revista con 
carácter monográ"co, que aparece tres veces al año y dedica cada 
número a un trabajo, con una extensión mayor a la habitual en los 
artículos de otras revistas. Dsponible en formato electrónico en la 
página web de Hegoa (http://www.hegoa.ehu.eus). 

Caracterización de las empresas multinacionales en el marco  
de los !ujos "nancieros ilícitos 
Katiuska King Mantilla
Cuadernos de Trabajo/Lan-Koadernoak Hegoa • Nº 82 • 2020
Depósito Legal: Bi-1473-91 
ISSN: 1130-9962
EISSN: 2340-3187

www.hegoa.ehu.eus

UPV/EHU. Edificio Zubiria Etxea
Avenida Lehendakari Agirre, 81
48015 Bilbao 
Tel.: 94 601 70 91 
Fax: 94 601 70 40
hegoa@ehu.eus

UPV/EHU. Centro Carlos Santamaría
Elhuyar Plaza, 2 
20018 Donostia-San Sebastián 
Tel. 943 01 74 64 
Fax: 94 601 70 40 
hegoa@ehu.eus

UPV/EHU. Biblioteca del Campus de Álava
Apartado 138
Nieves Cano, 33
01006 Vitoria-Gasteiz 
Tel. / Fax: 945 01 42 87
hegoa@ehu.eus
Diseño y Maquetación: Marra, S.L.

Este documento está bajo una licencia de Creative 
Commons. Se permite copiar, distribuir y comunicar 

públicamente esta obra con libertad, siempre y cuando se reconozca la 
autoría y no se use para fines comerciales. No se puede alterar, transformar 
o generar una obra derivada a partir de esta obra. Licencia completa: 
http://creativecommons.org/licenses/by-nc-nd/4.00

Financiado por:

Esta publicación  
está indexada en: 

http://www.hegoa.ehu.eus
http://www.hegoa.ehu.eus/
http://www.hegoa.ehu.eus/
mailto:hegoa@ehu.eus?subject=
mailto:hegoa@ehu.eus?subject=
mailto:hegoa@ehu.eus?subject=


Katiuska King Mantilla. Candidata doctoral en Estudios sobre Desarrollo del Instituto de Estudios 
VREUH�'HVDUUROOR�\�&RRSHUDFLyQ�,QWHUQDFLRQDO��+(*2$��GH�OD�8QLYHUVLGDG�GHO�3DtV�9DVFR��839�(+8���
(FRQRPLVWD�SRU�OD�8QLYHUVLGDG�&DWyOLFD�GHO�(FXDGRU��38&(��FRQ�XQD�PDHVWUtD�HQ�(VWDGtVWLFD�SRU�OD�
8QLYHUVLGDG�&DWyOLFD�GH�/RYDLQD��8&/���&RRUGLQDGRUD�GHO�&HQWUR�GH�LQYHVWLJDFLRQHV�HFRQyPLFDV�GH�
ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��&,(3<0(6��HQ�)/$&62�HQWUH�HO������\�������,QYHVWLJDFLyQ�
HQ�HFRQRPtD�SROtWLFD�LQWHUQDFLRQDO��PDFURHFRQRPtD��SROtWLFD�HFRQyPLFD�\�ÀXMRV�¿QDQFLHURV�LOtFLWRV��
Desde el 2016 docente titular de la Facultad de Ciencias Sociales y Humanas de la Universidad 
&HQWUDO�GHO�(FXDGRU��8&(���8QLYHUVLGDG�GHO�3DtV�9DVFR��839�(+8���8QLYHUVLGDG�&HQWUDO�GHO�(FXDGRU�
(UCE)�NNNLQJ#XFH�HGX�HF

EISSN: 2340-3187
ISSN: 1130-9962

5HFLELGR����������
$FHSWDGR����������

Caracterización de las empresas
PXOWLQDFLRQDOHV�HQ�HO�PDUFR�GH�ORV�ÀXMRV�

¿QDQFLHURV�LOtFLWRV*

*� �(VWH�DUWtFXOR�HV�SDUWH�GH�PL�WHVLV�GRFWRUDO�³(FRQRPtD�SROtWLFD�GH�ORV�)OXMRV�)LQDQFLHURV�,OtFLWRV�HQ�OD�HFRQRPtD�
PXQGLDO��$PpULFD�/DWLQD����������´��6H�DJUDGHFHQ�ORV�FRPHQWDULRV�GH�/LO\�$JXLUUH�D�XQD�YHUVLyQ�SUHYLD�GH�HVWH�
DUWtFXOR��ORV�HUURUHV�\�RPLVLRQHV�VRQ�GH�PL�HQWHUD�UHVSRQVDELOLGDZG�

http://www.hegoa.ehu.eus
http://www.hegoa.ehu.eus




Resumen

(O�DUWtFXOR�SUHVHQWD�XQ�FRPSHQGLR�WHyULFR��IDFWXDO�\�GH�LQIRUPDFLyQ�FXDQWLWDWLYD�\�FXDOLWDWLYD�VREUH�ODV�HP-
SUHVDV�PXOWLQDFLRQDOHV��(01��D�QLYHO�PXQGLDO��/D�LPSRUWDQFLD�GHO�HVWXGLR�GH�ODV�(01�UDGLFD�HQ�TXH�VRQ�HO�
JHQHUDGRU�SULQFLSDO�GH�ÀXMRV�¿QDQFLHURV�LOtFLWRV��)),���(Q�HVH�PDUFR��DGHPiV�GH�UHOHYDQFLD��ODV�(01�KDQ�
DGTXLULGR��VXWLOH]D�\�SRGHU�TXH�GHEHQ�VHU�FRPSUHQGLGRV�\�DQDOL]DGRV��D�WUDYpV�GH�XQ�UHSDVR�D�ORV�KHFKRV�
PiV�LPSRUWDQWHV�RFXUULGRV�FRQ�ODV�(01�HQ�ODV�~OWLPDV�GpFDGDV��7DPELpQ�VH�UHDOL]D�XQD�FDUDFWHUL]DFLyQ�
FXDQWLWDWLYD�\�FXDOLWDWLYD�FRQ�UHODFLyQ�D�ODV�SUiFWLFDV�GH�DVLJQDFLyQ�GH�FRVWRV��HVWUDWHJLDV�LPSRVLWLYDV��XVR�
GH�ORV�VHUYLFLRV��HFRQRPtDV�GH�HVFDOD�¿VFDOHV��SURWHFFLyQ�OHJDO��dumping�VRFLDO�\�HVWUDWHJLDV�GH�FRPXQL-
FDFLyQ��(VWR�VH�HIHFWXDUi�FRQ�pQIDVLV�HQ�$PpULFD�/DWLQD�GDGR�TXH�HV�XQD�UHJLyQ�SLRQHUD�HQ�OD�UHFHSFLyQ�
GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��,('��\�SRU�WDQWR��KD�WHQLGR�XQD�UHODFLyQ�KLVWyULFD�FRQ�ODV�(01�

Palabras clave: HPSUHVDV�PXOWLQDFLRQDOHV��ÀXMRV�¿QDQFLHURV�LOtFLWRV��SURWHFFLyQ�OHJDO��LPSXHVWRV��SRGHU�

Laburpena

$UWLNXOXDN� HQSUHVD�PXOWLQD]LRQDOHL� EXUX]NR� WHRULDN�� GDWXDN� HWD� LQIRUPD]LR� NXDOLWDWLER� HWD� NXDQWLWDWLERD�
ELOW]HQ� GLWX�� (QSUHVD�PXOWLQD]LRQDODN� D]WHUW]HD� JDUUDQW]LWVXD� GD�� KDODNRDN� EDLWLUD� OHJH]� NRQWUDNR� ÀX[X�
¿QDQW]DULRHQ� VRUW]DLOH� QDJXVLDN�� 7HVWXLQJXUX� KRUUHWDQ�� JDUUDQW]LD]� JDLQHUD�� HQSUHVD� PXOWLQD]LRQDOHN�
]RUUR]WDVXQD�HWD�ERWHUHD�LUDED]L�GLWX]WH��HWD�KRULHN�XOHUWX�HWD�D]WHUWX�HJLQ�EHKDU�GLUD��D]NHQ�KDPDUNDGHWDQ�
HQSUHVD�PXOWLQD]LRQDOHNLQ�JHUWDWX�GLUHQ�JHUWDNDUL�QDJXVLDN�D]WHUWXWD��+DODEHU��NDUDNWHUL]D]LR�NXDQWLWDWLER�
HWD� NXDOLWDWLER� EDW� HJLQ� GD�� NRVWXHQ� HVOHLSHQ�SUDNWLNHL�� ]HUJD�HVWUDWHJLHL�� HVNDOD� ¿VNDOHNR� HNRQRPLHL��
OHJH�EDEHVDUL�� GXPSLQJ� VR]LDODUL� HWD� NRPXQLND]LR�HVWUDWHJLHL� GDJRNLHQH]�� +RUL� JX]WLD�� /DWLQRDPHULNDQ�
DUUHWD�MDUULWD��L]DQ�HUH��HUHPX�KRUL�DLW]LQGDULD�GD�NDQSRNR�LQEHUWVLR�]X]HQDN�MDVRW]HQ��HWD��KRUUHQEHVWH]��
KDUUHPDQ�KLVWRULNRD�L]DQ�GX�HQSUHVD�PXOWLQD]LRQDOHNLQ�

Hitz gakoak: HQSUHVD�PXOWLQD]LRQDODN��OHJH]�NRQWUDNR�ÀX[X�¿QDQW]DULRDN��OHJH�EDEHVD��]HUJDN��ERWHUHD�

Abstract

7KH� DUWLFOH� LV� D� WKHRUHWLFDO� DQG� IDFWXDO� FRPSHQGLXP� ZLWK� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� LQIRUPDWLRQ� RQ�
PXOWLQDWLRQDO�HQWHUSULVHV��01(���01(�DUH�LPSRUWDQW�EHFDXVH�WKH\�DUH�WKH�PDLQ�JHQHUDWRU�RI�LOOLFLW�¿QDQFLDO�
ÀRZV��,))���:LWKLQ�WKLV�IUDPHZRUN�� LQ�DGGLWLRQ�WR�LWV�UHOHYDQFH��01(�KDYH�DFTXLUHG��VXEWOHW\�DQG�SRZHU�
WKDW�PXVW�EH�XQGHUVWRRG�DQG�DQDO\VHG��WKURXJK�D�UHYLHZ�RI�WKH�PRVW�LPSRUWDQW�HYHQWV�WKDW�KDYH�RFFXUUHG�
ZLWK�01(�LQ�UHFHQW�GHFDGHV��7KLV�DUWLFOH�DOVR�LQFOXGHV�D�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�FKDUDFWHUL]DWLRQ�LQ�
SUDFWLFHV�RI�DOORFDWLRQ�RI�FRVWV��WD[�VWUDWHJLHV��XVH�RI�VHUYLFHV��HFRQRPLHV�RI�¿VFDO�VFDOH��OHJDO�SURWHFWLRQ��
VRFLDO�GXPSLQJ�DQG�FRPPXQLFDWLRQ�VWUDWHJLHV��7KLV�ZLOO�EH�DQDO\VHG�ZLWK�HPSKDVLV�LQ�/DWLQ�$PHULFD�DV�D�
SLRQHHU�UHJLRQ�LQ�WKH�UHFHSWLRQ�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW��)',��DQG�KLVWRULF�UHODWLRQ�ZLWK�01(V�

Keywords: PXOWLQDWLRQDO�HQWHUSULVHV��LOOLFLW�¿QDQFLDO�ÀRZV��OHJDO�SURWHFWLRQ��WD[�LVVXHV��SRZHU�
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1. Introducción

(VWH� WUDEDMR�FDUDFWHUL]D�HQ� OD�HFRQRPtD�PXQGLDO�DO�SULQFLSDO�JHQHUDGRU�GH� ORV�ÀXMRV�¿QDQFLHURV� LOtFLWRV�
�)),��TXH�VRQ�ODV�HPSUHVDV�PXOWLQDFLRQDOHV��/RV�)),�VRQ�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GLQHUR��HV�GHFLU��
UHDOL]DGRV�GH�XQ�SDtV�D�RWUR��TXH�KDQ�VLGR�LOHJDOPHQWH�REWHQLGRV��WUDQVIHULGRV�R�XVDGRV��.DU�\�&DUWZUL-
JKW�6PLWK��������L��\��7-1���������(VWH�DUWtFXOR�SHUPLWH�FRPSUHQGHU�OD�HYROXFLyQ�KLVWyULFD�GHO�FRPSRUWD-
PLHQWR�GH�HVWDV�FRUSRUDFLRQHV��DVt�FRPR�GH�HOHPHQWRV�VLJQL¿FDWLYRV�UHODFLRQDGRV�FRQ�ORV�)),�

(O�FUHFLPLHQWR�GH�HVWDV�HPSUHVDV�SXHGH�UHÀHMDUVH�HQ�HO�SRGHU�GH�VXV�PDUFDV�PiV�TXH�HQ�VX�GLPHQVLyQ��
/DV�HPSUHVDV�PXOWLQDFLRQDOHV� �(01��DO� WHQHU�SUHVHQFLD�HQ�PiV�GH�XQ�SDtV�SXHGHQ� WHQHU�HVWUDWHJLDV�
GH�PHUFDGR�HVSHFt¿FDV�VHJ~Q�HO�SDtV�GH�GHVWLQR�SDUD�JDQDU�HQ�YROXPHQ�R�HQ�PDUJHQ�\�DGPLQLVWUDU�VXV�
FXHQWDV�D�FRQYHQLHQFLD��7DO�FRPR�PHQFLRQD�9HUQRQ�³HQ�HO�PXQGR�UHDO��HO�WDPDxR�GHO�EHQH¿FLR�DVLJQDGR�
D�FDGD�SDtV�SRU�XQD�HPSUHVD�PXOWLQDFLRQDO�HV�FRP~QPHQWH�XQ�DUWHIDFWR�TXH�VH�GHWHUPLQD�HQ�JUDQ�SDUWH�
SRU�SUHFHGHQWH�\�SRU�ODV�KDELOLGDGHV�GH�GHEDWH�GH�ORV�DERJDGRV�\�FRQWDGRUHV´��9HUQRQ������������

*UDFLDV�DO�KHFKR�GH�WHQHU�GLVWLQWRV�QLYHOHV�GH�VXEVLGLDULDV�HQ�GLIHUHQWHV�SDtVHV�GHO�PXQGR��DOJXQDV�GH�
HVWDV�HPSUHVDV�SODQL¿FDQ�ODV�FXHQWDV�GHO�FRQJORPHUDGR�GH�WDO�IRUPD�GH�PLQLPL]DU�HO�SDJR�GH�LPSXHVWRV��
&XDQGR�HO�FRQJORPHUDGR�IXQFLRQD�OHJDOPHQWH�GH�IRUPD�LQGHSHQGLHQWH��HO�FRQWURO�SDUD�ODV�DXWRULGDGHV�GH�
ORV�SDtVHV�VH�WRUQD�PiV�GLItFLO��$�HVWD�LQJHQLHUtD�¿QDQFLHUD��ELHQ�VH�OD�SRGUtD�GHQRPLQDU�³HFRQRPtDV�GH�
HVFDOD�¿VFDOHV´��\D�TXH�VROR� ODV�HPSUHVDV�JUDQGHV�TXH�SXHGHQ�SDJDU�SRU�HVWRV�VHUYLFLRV�GH�DVHVRUtD�
¿QDQFLHUD��WULEXWDULD�\�MXUtGLFD�SXHGHQ�EHQH¿FLDUVH�GH�ODV�YHQWDMDV�QRUPDWLYDV�R�ORV�YDFtRV�OHJDOHV�

$GHPiV�GH�OD�WUDQVFHQGHQFLD�SROtWLFD��ODV�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDOHV�XWLOL]DQ�HQWUDPDGRV�\�SUiFWL-
FDV�FRPHUFLDOHV�SDUD�UHGXFLU�VX�FDUJD�WULEXWDULD�FRQYLUWLpQGROHV�HQ�ORV�SULQFLSDOHV�DFWRUHV�GH�PHUFDGR�HQ�
HO�FRPSRQHQWH�GH�HYDVLyQ�\�HOXVLyQ�WULEXWDULD��SXHV�VRQ�ODV�(01�TXLHQHV�UHDOL]DQ�OD�LQYHUVLyQ�H[WUDQMHUD�
GLUHFWD�HQ�ORV�SDtVHV�SHULIpULFRV��5REHUW�*LOSLQ��������HQ�VX�OLEUR�³US power and the multinational corpo-
ration: the political economy of foreign direct investment” analiza la dominación de las relaciones interna-
FLRQDOHV�\�OD�HFRQRPtD�PXQGLDO�TXH�HQ�HVRV�DxRV�DVXPtDQ�ODV�FRUSRUDFLRQHV�HVWDGRXQLGHQVHV��������D�
WUDYpV�GH�LQYHUVLRQHV�H[WUDQMHUDV��D�GLIHUHQFLD�GH�ODV�LQYHUVLRQHV�GH�SRUWDIROLR�GH�ODV�HPSUHVDV�EULWiQLFDV�
XQ�VLJOR�DWUiV��*LOSLQ�DQDOL]y�ODV�UHSHUFXVLRQHV�GH�OD�,('�HQ�HO�GHFOLYH�LQGXVWULDO�GHQWUR�GH�(VWDGRV�8QLGRV��
DVt�FRPR�HQ�OD�GRPLQDFLyQ�GH�OD�HFRQRPtD�PXQGLDO�SRU�HQRUPHV�FRUSRUDFLRQHV�HVWDGRXQLGHQVHV�

/D�KLSyWHVLV�GH�HVWH�DUWtFXOR�HV�TXH�OD�VLJQL¿FDQFLD�GH�ODV�(01��QR�VROR�HVWDGRXQLGHQVHV��SODQWHDGD�SRU�
*LOSLQ��������GHVGH�ORV�DxRV�VHWHQWD��DGTXLHUH�FRQ�HO�WLHPSR�PiV�LPSRUWDQFLD��VXWLOH]D�\�SRGHU�KDFLpQGR-
VH�FDGD�YH]�PiV�GLItFLO�GH�FRQWURODU��UHFRQRFHU�\�FRPEDWLU�

(VWH�DUWtFXOR�UHDOL]D�XQ�HVWDGR�GHO�DUWH�HPStULFR�\�FRQVROLGD�LQIRUPDFLyQ�GLVSHUVD�VREUH�ODV�FDUDFWHUtVWLFDV�
GH�ODV�(01�GH�LQWHUpV�SDUD�ORV�)),��$GHPiV�GH�OD�LQWURGXFFLyQ��HQ�OD�VHJXQGD�SDUWH�VH�UHDOL]D�XQD�HYR-
OXFLyQ�KLVWyULFD��\�HQ�OD�WHUFHUD�VH�UHWUDWD�HO�REMHWR�GH�HVWXGLR�HQ�OR�UHIHUHQWH�D�VX�ORFDOL]DFLyQ��HVWUXFWXUD�
GH�¿OLDOHV�\�GH�DFFLRQLVWDV��/D�FXDUWD�VHFFLyQ�GRFXPHQWD�DOJXQDV�SUiFWLFDV�UHODFLRQDGDV�FRQ�HO�PDQHMR�
¿QDQFLHUR�GH�ODV�(01��(Q�OD�TXLQWD�SDUWH�VH�GHWDOOD�OD�SURWHFFLyQ�OHJDO�TXH�ODV�(01�EXVFDQ��\�OD�VH[WD�UHD-
OL]D�XQD�GLVFXVLyQ�GHO�WLSR�GH�FDPELR�HQ�ODV�YDORUDFLRQHV�GH�FRVWRV��/D�VpSWLPD�VHFFLyQ�LQFOX\H�XQ�EUHYH�
DQiOLVLV�GHO�dumping�VRFLDO�TXH�JHQHUDQ�ODV�(01�\�OD�RFWDYD�GHVFULEH�XQD�FODVL¿FDFLyQ�GH�ORV�HQWUDPDGRV�
GH�ORV�)),�DVt�FRPR�GH�OD�OHJLWLPLGDG�GH�ODV�(01��(Q�OD�~OWLPD�VH�HVER]DQ�DOJXQDV�FRQFOXVLRQHV��
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2.  Evolución histórica
(O�WpUPLQR�PXOWLQDFLRQDO�IXH�³VXSXHVWDPHQWH�DFXxDGR�SRU�HO�GHSDUWDPHQWR�GH�UHODFLRQHV�S~EOLFDV�GH�OD�
HPSUHVD�,%0��International Business Machine) a principios de los años sesenta para ocultar o al menos 
GHVYLDU�OD�DWHQFLyQ´��6WUDQJH������������DO�KHFKR�GH�TXH�pVWD�HUD�XQD�HPSUHVD�HVWDGRXQLGHQVH��(VWH�WpU-
PLQR�OHV�SXGR�UHVXOWDU�~WLO�SDUD�PRVWUDU�XQ�HVWDWXV�GH�HPSUHVDV�JOREDOHV��HQ�XQD�VXHUWH�GH�FRQVWUXFFLyQ�
SDXODWLQD�GH�SRVLFLRQDPLHQWR�SROtWLFR�SRU�IXHUD�GH�ODV�IURQWHUDV�GH�XQ�VROR�SDtV�\�GH�P~OWLSOHV�QDFLRQHV��

(Q�ORV�DxRV�VHVHQWD��VH�SUHVHQWDURQ�LPSRUWDQWHV�FDPELRV�TXH�LPSXOVDURQ�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�
�,('���KDFLHQGR�TXH�pVWD�H[SHULPHQWDVH�³XQD�PHWDPRUIRVLV�SRU�ORV�DYDQFHV�HQ�WUDQVSRUWH�\�FRPXQLFDFLR-
QHV��ODV�SROtWLFDV�JXEHUQDPHQWDOHV�IDYRUDEOHV�>«�\�«@�XQ�HQWRUQR�LQWHUQDFLRQDO�TXH�ODV�DSR\DED��SURYLVWR�
SRU�HO�SRGHUtR�QRUWHDPHULFDQR�\�VX�OLGHUD]JR�HFRQyPLFR´��*LOSLQ������������1��

9HUQRQ��������HQ�VX�WHRUtD�GHO�FLFOR�GHO�SURGXFWR��HQ�VXV�IDVHV�QXHYR��PDGXUR�\�HVWDQGDUL]DGR���PHQFLR-
QDED�TXH�ODV�(01�HPSLH]DQ�D�H[SORUDU�QXHYRV�PHUFDGRV�GH�H[SRUWDFLyQ�FXDQGR�ODV�UHQWDV�PRQRSROtVWL-
FDV�VH�UHGXFHQ�HQ�VX�SDtV�GH�RULJHQ�SRU�OD�FRPSHWHQFLD��3DUD�9HUQRQ�DO�PRPHQWR�GH�FRPSDUDU�ORV�FRVWRV�
HQWUH�HO�SDtV�GH�RULJHQ�\�RWURV�SRVLEOHV�GHVWLQRV��XQD�HPSUHVD�SULPHUR�DJRWD�ODV�HFRQRPtDV�GH�HVFDOD�\�
OXHJR�FRQVLGHUD�ODV�GLIHUHQFLDV�GH�FRVWRV�ODERUDOHV�HQ�VX�EHQH¿FLR2��

Hymer (1976) en su tesis doctoral sobre las operaciones internacionales de las empresas estadouni-
GHQVHV�SODQWHDED�TXH�pVWDV�GHEtDQ�WHQHU�DOJXQDV�YHQWDMDV�SDUD�LQWHUQDFLRQDOL]DUVH�\�VXSHUDU�ORV�FRVWRV�
GH�LQIRUPDFLyQ��ULHVJRV�GH�WLSR�GH�FDPELR�\�RWUDV�EDUUHUDV�GH�HQWUDGD��%iVLFDPHQWH�HVWDV�HPSUHVDV�VH�
LQWHUQDFLRQDOL]DEDQ�SDUD�PDQWHQHU�HO�FRQWURO�GH�OD�SURGXFFLyQ��GDGR�TXH�ODV�LQYHUVLRQHV�GH�FDUWHUD�QR�VH�
OR�SHUPLWtDQ�

0LHQWUDV�TXH�SDUD�.LQGOHEHUJHU�������������OD�H[LVWHQFLD�GH�HVWDV�FRUSRUDFLRQHV�\�VX�FUHFLPLHQWR�SUHVLR-
QDED�SDUD�TXH�ODV�WDVDV�LPSRVLWLYDV��ODV�SROtWLFDV�QDFLRQDOHV�VREUH�DFFHVR�D�FRPSUDV�S~EOLFDV�ORFDOHV��OD�
OHJLVODFLyQ�DQWL�FRPSHWHQFLD�\�ODV�GH¿QLFLRQHV�UHVSHFWR�D�FRQWUDSDUWHV�ORFDOHV��HQWUH�RWURV��FRQYHUMDQ�DO�
PLVPR�QLYHO��KDVWD�TXH�DFXHUGRV�LQWHUQDFLRQDOHV�HOHYDVHQ�OD�YDUD��

(Q�ORV�DxRV�VHWHQWD��HQ�$PpULFD�/DWLQD�VH�JHQHUy�XQD�IXHUWH�GLVFXVLyQ�HQ�WRUQR�D�ODV�YHQWDMDV�GH�ODV�(01��
HO�URO�GH�OD�,('�HQ�ORV�SDtVHV�SHULIpULFRV�\�VXV�HIHFWRV�HQ�OD�VREHUDQtD�GH�ORV�SDtVHV��HQWUH�RWURV��(VWR�OOHJy�
DO�SXQWR�TXH�D�SULQFLSLRV�GH������VH�SURPXOJy�OD�'HFLVLyQ����GHO�3DFWR�$QGLQR�TXH�SURPRYtD�ODV�QDFLRQD-
lizaciones3�\�OD�SURJUHVLYD�H[FOXVLyQ�GH�ODV�LQYHUVLRQHV�H[WUDQMHUDV�HQ�ORV�SDtVHV�PLHPEURV��.LQJ������E���
(VWD� UHVROXFLyQ� IXH�DSUREDGD�FXDQGR�&KLOH� UHSUHVHQWDGR�SRU�HO�HQWRQFHV�SUHVLGHQWH�FKLOHQR�6DOYDGRU�
$OOHQGH�SHUWHQHFtD�DO�3DFWR�$QGLQR�

7DO�FRPR�VH�REVHUYD�HQ�HO�JUi¿FR���D�FRQWLQXDFLyQ��VH�SURGXMHURQ�P~OWLSOHV�H[SURSLDFLRQHV�VREUH�WRGR�HQ�
HO�SHUtRGR������������GH�KHFKR��HQ������XQ�WRWDO�GH����SDtVHV�HQ�GHVDUUROOR�SURFHGLHURQ�D�OD�H[SURSLDFLyQ�
GH�HPSUHVDV�H[WUDQMHUDV��(Q�HVWRV�DxRV��GHVWDFD�OD�QDFLRQDOL]DFLyQ�GH�ODV�HPSUHVDV�HVWDGRXQLGHQVHV�
Anaconda y Kennecott�HQ������SRU�SDUWH�GHO�SUHVLGHQWH�6DOYDGRU�$OOHQGH�HQ�&KLOH��6WUDQJH������������
FRPR�SDUWH�GH�XQD�HVWUDWHJLD�GH�QDFLRQDOL]DFLyQ�GHO�FREUH�TXH�VH�LPSXOVDED�GHVGH�DxRV�DWUiV�HQ�HVH�
SDtV�

�� �(VWH�SRGHUtR�WXYR�FRPR�KHFKRV�UHOHYDQWHV�OD�UHVSXHVWD�QRUWHDPHULFDQD�DQWH�OD�QDFLRQDOL]DFLyQ�EULWiQLFD�GH�OD�
empresa Anglo Iranian Oil Company��TXH�VHUi�OXHJR�British Petroleum��OXHJR�GH�TXH�HVWD�VH�QHJDUD�D�FRPSDUWLU�
VXV�UHQWDV��$OOHQ�(EUDKLPLDQ��������\�WHUPLQDURQ�HQ�XQ�JROSH�GH�HVWDGR�FRQWUD�HO�SULPHU�PLQLVWUR�0RKDPPDG�
0RVVDGHJK�� HOHJLGR� HQ� ODV� XUQDV�� &XDQGR� VH� GHVFODVL¿Fy� OD� LQIRUPDFLyQ�� VH� FRQRFLy� TXH� GLFKR� JROSH� IXH�
RUTXHVWDGR�SRU�ORV�VHUYLFLRV�VHFUHWRV�HVWDGRXQLGHQVHV�\�EULWiQLFRV�

�� �0iV�DGHODQWH��9HUQRQ��������UHYLVy�VX�WHRUtD�OD�FXDO�OD�FRQVLGHUy�YiOLGD�SDUD�ODV�GpFDGDV�GHO��������H�LQLFLRV�GH�
ORV����VREUH�WRGR�SDUD�HPSUHVDV�HVWDGRXQLGHQVHV��(Q�HVWD�UHYLVLyQ��WRPD�HQ�FXHQWD�TXH�VH�KDEtD�PXOWLSOLFDGR�
HO�DOFDQFH�JHRJUi¿FR�GH�ODV�(01�\�ORV�FDPELRV�HQ�ORV�PHUFDGRV�QDFLRQDOHV�GH�ORV�SDtVHV�LQGXVWULDOL]DGRV�\��SRU�
WDQWR��ODV�(01�SRGtDQ�H[SRUWDU�VX�FDSLWDO�FXDQGR�SHUFLEtDQ�XQD�DPHQD]D�SDUD�SHUGHU�VX�SRVLFLyQ�GH�PRQRSROLR�

�� �(VWDV� QDFLRQDOL]DFLRQHV� QR� HUDQ� QXHYDV� HQ� $PpULFD� /DWLQD�� D� LQLFLRV� GHO� VLJOR� ;;�3RU¿ULR� 'LD]� HQ�0p[LFR�
QDFLRQDOL]y�XQD�SDUWH�GHO�IHUURFDUULO�HVWDGRXQLGHQVH�\�1LFDUDJXD�KL]R�OR�SURSLR�PLHQWUDV�TXH�HQ�OD�GpFDGD�GHO�
YHLQWH�VH�QDFLRQDOL]DURQ�OtQHDV�GH�IHUURFDUULO��WUDQYtD�\�SODQWDV�GH�HQHUJtD�HOpFWULFD��9HUQRQ������������
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*Ui¿FR����3DtVHV�\�DFWDV�HQ�ODV�TXH�VH�UHDOL]DURQ�H[SURSLDFLRQHV�GH�(01� 
SRU�SDUWH�GH�SDtVHV�HQ�GHVDUUROOR�GXUDQWH������������HQ�Q~PHUR�
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Nota: &DGD�DFWD�DIHFWD�D�XQD�FODVH�GH�HPSUHVDV�SRU�OR�TXH�HO�Q~PHUR�GH�HPSUHVDV�H[SURSLDGDV�HV�PiV�DOWR�
TXH�HO�Q~PHUR�GH�DFWDV�

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�.HQQHG\�HQ�9HUQRQ����������

(Q�WpUPLQRV�GH�SDtVHV�TXH�UHDOL]DURQ�QDFLRQDOL]DFLRQHV��HO�JUi¿FR�PXHVWUD�HO�SXQWR�PiV�DOWR�FRQ�����SDt-
VHV�HQ�HO�TXLQTXHQLR�����������\����SDtVHV�HQ�HO�VLJXLHQWH�OXVWUR��OR�TXH�KDFH�GH�OD�GpFDGD�GH�ORV�VHWHQWD�
DTXHOOD�HQ�OD�FXDO�VH�FXHQWDQ�PiV�GHFLVLRQHV�GH�ORV�(VWDGRV�HQ�HVWH�VHQWLGR�

(Q�ORV�DxRV�RFKHQWD��SRU�OD�DSUHPLDQWH�QHFHVLGDG�GH�UHFXUVRV�OXHJR�GH�OD�FULVLV�GH�OD�GHXGD�ODWLQRDPHUL-
FDQD��KXER�XQD�PD\RU�DFHSWDFLyQ��REOLJDGD��GH�ORV�EHQH¿FLRV�GH�ODV�(01�HQ�OD�WUDQVPLVLyQ�GH�WHFQRORJtD�
\�OD�JHQHUDFLyQ�GH�HPSOHR��/DV�H[SURSLDFLRQHV�GH�(01�SDVDURQ�D�VHU�PHQRV�IUHFXHQWHV��DO�SDVDU�GH�����
D����HQWUH�HO�SULPHU�OXVWUR�GH�ORV�DxRV�VHWHQWD�\�HO�SULPHUR�GH�ORV�RFKHQWD��6WUDQJH�������������

(Q�FDPELR��HQ�ORV�DxRV�QRYHQWD��HQ�$PpULFD�/DWLQD�VH�GLR�SDVR�D�XQ�SURFHVR�GH�SULYDWL]DFLyQ�GH�HPSUHVDV�
S~EOLFDV�TXH�VH�FRQYLUWLy�HQ�XQ�HOHPHQWR�GH�SDUWLFXODU�DWUDFFLyQ�GH�HPSUHVDV�PXOWLQDFLRQDOHV��(QWUH������
\�������VH�UHSRUWD�XQ�PRQWR�WRWDO�GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�SURYHQLHQWH�GH�SULYDWL]DFLRQHV�SRU��������
PLOORQHV�GH�GyODUHV��81&7$'������������HO�SDJR�GH�HVWDV�YHQWDV�VH�UHDOL]y�FRQ�ERQRV�GH�GHXGD�VREHUDQD�
TXH�ORV�SDtVHV�KDEtDQ�HPLWLGR�SUHYLDPHQWH�\�TXH�ORV�LQYHUVRUHV�FRPSUDURQ�D�YDORUHV�GHVFRQWDGRV�HQ�ORV�
PHUFDGRV�VHFXQGDULRV��9HUQRQ�������������(O�SDJR�FRQ�ERQRV�DOFDQ]y�XQ�WRWDO�GH��������PLOORQHV�GH�Gy-
ODUHV�HQ�HO�PLVPR�SHUtRGR��81&7$'����������������HV�GHFLU��HQ�UHFXUVRV�QXHYRV�R�IUHVFRV�ORV�(VWDGRV�GH�
ORV�SDtVHV�UHFLELHURQ�PX\�SRFR��'H�HVWD�PDQHUD��ORV�LQYHUVRUHV�SULYDGRV�JDQDURQ�SRU�SDUWLGD�GREOH�SXHV�
VH�DSURSLDURQ�GH�DFWLYRV�TXH�DQWHV�HUDQ�S~EOLFRV�SDJDQGR�PXFKR�PHQRV�GH�OR�TXH�ORV�(VWDGRV�SHGtDQ�
SRU�HOORV�\D�TXH�SRGtDQ�FRPSUDU�ERQRV�FRQ�GHVFXHQWRV�VXVWDQWLYRV��$GHPiV�GH�HVWR��GDGD�OD�FRPSOHMD�
VLWXDFLyQ�HFRQyPLFD�HQ�OD�TXH�VH�HQFRQWUDEDQ�ORV�SDtVHV��ORV�DFWLYRV�S~EOLFRV�WHQtDQ�YDORUDFLRQHV�EDMDV��

$GLFLRQDOPHQWH��HQ�HVWRV�DxRV��ORV�JRELHUQRV�GH�GLVWLQWRV�WLSRV�GH�SDtVHV�HPSH]DURQ�D�RIUHFHU�GLYHUVRV�
LQFHQWLYRV�D�ODV�(01�HQ�OD�IRUPD�GH�UHGXFFLyQ�HQ�OD�WDVD�LPSRVLWLYD�VREUH�EHQH¿FLRV�R�XWLOLGDGHV��YDFDFLR-
QHV�R�H[RQHUDFLRQHV�¿VFDOHV��H[RQHUDFLyQ�GH�ORV�LPSXHVWRV�\�WDVDV�D�ODV�LPSRUWDFLRQHV�R�GHYROXFLRQHV�
GH�LPSXHVWRV�D�OD�H[SRUWDFLyQ��9HUQRQ������������
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Para 6WUDQJH����������������HQ�ORV�DxRV�QRYHQWD�OD�WUDVFHQGHQFLD�SROtWLFD�GH�ODV�(01�VH�YLR�UHÀHMDGD�
SRU�WUHV�JUDQGHV�FDPELRV��OD�SpUGLGD�GH�LPSRUWDQFLD�GH�ODV�DFWLYLGDGHV�GH�H[WUDFFLyQ�PLQHUD�\�SODQWDFLyQ�
DJUtFROD��OD�SURGXFFLyQ�RULHQWDGD�D�XQ�PHUFDGR�PXQGLDO�\�HO�SDVR�GH�LQYHUVLRQHV�H[WUDQMHUDV�HQ�HO�VHFWRU�
GH�PDQXIDFWXUD�DO�VHFWRU�GH�VHUYLFLRV��3DUD�OD�DXWRUD��������������DXQTXH�ODV�HPSUHVDV�³WUDQVQDFLRQDOHV�
QR�>KDEtDQ@�VXSHUDGR�D�ORV�JRELHUQRV�GH�ORV�(VWDGRV´�Vt�VH�KDEtDQ�DSURSLDGR�GH�DOJXQDV�SDUFHODV�GH�SR-
GHU�FRPR�OD�LPSRVLFLyQ�¿VFDO�VREUH�EHQH¿FLRV��OD�JHVWLyQ�GH�ODV�UHODFLRQHV�ODERUDOHV�\�OD�RULHQWDFLyQ�GH�OD�
LQQRYDFLyQ�WHFQROyJLFD��

/D�VLJQL¿FDFLyQ�GH�ODV�(01�HV�FRPSDUWLGD�SRU�*LOSLQ��������FXDQGR�UHFDOFD�VX�LPSRUWDQFLD�FUHFLHQWH�HQ�OD�
HFRQRPtD�JOREDO�\D�TXH�FRQVWLWX\HQ�³FRQFHQWUDFLRQHV�LQPHQVDV�GH�SRGHU�HFRQyPLFR´�*LOSLQ�������������
\�DSDUHFHQ�FRPR�DFWRUHV�SRGHURVRV�HQ�OD�HVFHQD�LQWHUQDFLRQDO�

(VWDV�HPSUHVDV�GHQRPLQDGDV�³PHJD�FRUSRUDFLRQHV´�WLHQHQ�SDUD�(LFKQHU������������FXDWUR�FDUDFWHUtVWLFDV�
UHOHYDQWHV�HQ�HO�PXQGR�PRGHUQR��VRQ�HPSUHVDV�JUDQGHV��HQ�ODV�FXDOHV�OD�DGPLQLVWUDFLyQ�HVWi�VHSDUDGD�
GH�OD�SURSLHGDG��VRQ�PXOWL�SODQWD�FRQ�FRVWRV�PDUJLQDOHV�FRQVWDQWHV�HQ�HO�FRUWR�SOD]R�\�RSHUDQ�HQ�DO�PHQRV�
XQ�VHFWRU�ROLJRSyOLFR��(Q�HO�FRUWR�SOD]R��VH�VXSRQH�TXH�HVWDV�HPSUHVDV�WLHQHQ�XQ�SDWUyQ�GH�FRPSRUWD-
PLHQWR�PD[LPL]DGRU�GH�EHQH¿FLRV��HQ�HO�FXDO�OD�UHJOD�HV�LJXDODU�HO�FRVWR�PDUJLQDO�DO�LQJUHVR�PDUJLQDO�

(Q�OD�SHUVSHFWLYD�LQLFLDO�GH�UHGXFFLyQ�GH�FRVWRV��ODV�(014 tienen varias motivaciones para realizar inver-
VLRQHV�HQ�RWURV�SDtVHV�\�GHVORFDOL]DU�VX�SURGXFFLyQ��FRVWRV�GH�PDQR�GH�REUD��GLVSRQLELOLGDG�GH�UHFXUVRV�
QDWXUDOHV��YHQWDV�GLUHFWDV��WLSRV�GH�FDPELRV��PHQRUHV�UHJXODFLRQHV�DPELHQWDOHV�\�R�EHQH¿FLRV�WULEXWDULRV�
�*LOSLQ��������������OR�TXH�HQ�XQD�SHUVSHFWLYD�¿QDQFLHUD�OHV�SHUPLWH�GLYHUVL¿FDU�VX�ULHVJR�\�DSURYHFKDU�ODV�
YHQWDMDV�RWRUJDGDV�SRU�ORV�JRELHUQRV��

'HVGH�XQD�SHUVSHFWLYD�SRVW�NH\QHVLDQD��SDUD�ODV�JUDQGHV�HPSUHVDV�ORV�EHQH¿FLRV�VRQ�XQ�PHGLR�\�QR�
XQ�¿Q��/DYRLH��������������/D�HYLGHQFLD�HPStULFD�QR�HV�FODUD�\�HVWDV�HPSUHVDV�SXHGHQ�WHQHU�P~OWLSOHV�
REMHWLYRV��6LQ�HPEDUJR��/DYRLH�FRQVLGHUD�TXH�HVWDV�HPSUHVDV�EXVFDQ�HO�SRGHU��HQWHQGLGR�HQ�HO�VHQWLGR�GH�
:HEHU�FLWDGR�SRU�*DOEUDLWK��������GH�LPSRQHU�VX�REMHWLYR�D�ORV�RWURV��(VWH�SRGHU�VH�SXHGH�HMHUFHU�VREUH�
ORV�³RIHUHQWHV�GH�PDWHULDOHV��FRQVXPLGRUHV��JRELHUQRV�� OHJLVODFLyQ�\�HO� WLSR�GH�WHFQRORJtD�D�VHU�XVDGD´�
�*DOEUDLWK��������3DUD�HOOR��HVWDV�HPSUHVDV�GHEHQ�FUHFHU�SDUD�PDQWHQHU�VX�SRGHU�GH�PHUFDGR��FULWHULR�
FRPSDUWLGR�SRU�-RKQ�.HQQHWK�*DOEUDLWK��1LFKRODV�.DOGRU��-RDQ�5RELQVRQ�\�$OIUHG�(LFKQHU��

(Q�ORV�~OWLPRV�DxRV�ODV�QXHYDV�HPSUHVDV�PXOWLQDFLRQDOHV�GLJLWDOHV�WLHQHQ�FDGD�YH]�PD\RU�SUHVHQFLD�PXQ-
GLDO�SRU�HO�DOFDQFH�JOREDO�GH�VXV�SODWDIRUPDV�HQ�ODV�TXH�EXVFDQ�FDSWDU�\�PDQWHQHU�OD�DWHQFLyQ�GH�ORV�XVXD-
ULRV�SDUD�DVt�DXPHQWDU�HO�XVR�GH�ODV�PLVPDV��6KDSLUR�\�9DULDQ��������DQDOL]DURQ�ODV�QXHYDV�HVWUDWHJLDV�
HPSUHVDULDOHV�TXH�HQWUDQ�HQ�MXHJR�\�VRQ�DSOLFDEOHV�D�HPSUHVDV�FRQ�DOWR�QLYHO�WHFQROyJLFR��(VWDV�HVWUDWH-
JLDV�HPSUHVDULDOHV�VH�EDVDQ�HQ�HO�FLFOR�GHO�lock-in��FRPR�GH�FHUURMR��TXH�EXVFD�PDQWHQHU�D�ORV�XVXDULRV�
\�KDFH�PX\�FRVWRVR�TXH�ORV�XVXDULRV�SXHGDQ�FDPELDU�GH�SURGXFWR�DVt�FRPR�OD�LPSRUWDQFLD�GH�ORV�HIHFWRV�
GHO�Q~PHUR�SRWHQFLDO�GH�XVXDULRV�GH�ODV�UHGHV�\�ORV�UROHV��SURYHHGRUHV��RIHUHQWHV�\�FRPSHWLGRUHV��TXH�
FXPSOHQ�HVWDV�HPSUHVDV�HQ�OD�E~VTXHGD�GH�co-opetition�FRPR�XQD�IRUPD�GH�FRRSHUDFLyQ�\�FRPSHWHQFLD��

�� ��/DV�HPSUHVDV�TXH�UHDOL]DQ�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�SXHGHQ�VHU�PXOWLQDFLRQDOHV��JUDQGHV�HPSUHVDV�S~EOLFDV�
R�HPSUHVDV�UHJLRQDOHV��HVWDV�~OWLPDV�WDPELpQ�OODPDGDV�WUDQVUHJLRQDOHV�TXH�HQ�$PpULFD�/DWLQD�VH�GHQRPLQDQ�
WUDQVODWLQDV�
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3. Objeto de estudio

/D�&RQIHUHQFLD�GH�1DFLRQHV�8QLGDV�VREUH�&RPHUFLR�\�'HVDUUROOR��81&7$'��FODVL¿FD�D�ODV�PXOWLQDFLRQD-
OHV�SRU�HO�Q~PHUR�GH�¿OLDOHV�H[WUDQMHUDV��'H�XQD�PXHVWUD�GH�����PLO�HPSUHVDV�PXOWLQDFLRQDOHV�FRQ�XQD�R�
PiV�¿OLDOHV�H[WUDQMHUDV��HO�������WLHQH�XQD�VROD�¿OLDO�HQ�HO�H[WUDQMHUR��HO�������GH���D���¿OLDOHV�\�HO������
PiV�GH������&RPR�VH�REVHUYD�HQ�HO�JUi¿FR����D�PHGLGD�TXH�DXPHQWD�HO�Q~PHUR�GH�¿OLDOHV�H[WUDQMHUDV��
DXPHQWD�OD�SDUWLFLSDFLyQ�HQ�OD�JHQHUDFLyQ�GH�YDORU�DJUHJDGR�SRU�SDUWH�GH�HVWDV�HPSUHVDV��

*Ui¿FR����'LVWULEXFLyQ�GH�ODV�PXOWLQDFLRQDOHV�SRU�Q~PHUR�GH�¿OLDOHV�\�YDORU�DJUHJDGR 
DO�������HQ�SRUFHQWDMH�GH�¿OLDOHV�\�YDORU�DJUHJDGR�

��

���

���

���

���

���

���

���

1 2-5 6-20

1~PHUR�GH�¿OLDOHV�SURPHGLR

�'LVWULEXFLyQ�SRU�Q~PHUR�GH�¿OLDOHV� � �'LVWULEXFLyQ�SRU�YDORU�DJUHJDGR

21-100 101-500 >500

�����

����

�����

����
���� ���

����

�����

����

�����

����

�����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'�������������)LJXUD�,9���FRQ�GDWRV�GH�2UELV�GH�QRYLHPEUH������

(O�����GHO�YDORU�DJUHJDGR�VH�FRQFHQWUD�HQ�HO������GH�PXOWLQDFLRQDOHV�FRQ�PiV�GH�����¿OLDOHV��-XVWDPHQ-
WH�D�PiV�¿OLDOHV�PiV�SRVLELOLGDGHV�GH�UHDOL]DU�SODQL¿FDFLRQHV�¿QDQFLHUDV�FRQ�¿QHV�GH�HFRQRPtDV�¿VFDOHV�
\�¿QDQFLHUDV�GH�HVFDOD�

3DUD�HO�DxR�������ODV�����(01�LQFOXLGDV�HQ�HO�ËQGLFH�GH�7UDQVQDFLRQDOLGDG5�GH�OD�81&7$'�WHQtDQ�HQ�SUR-
PHGLR������¿OLDOHV�HQ����SDtVHV�\�����¿OLDOHV�H[WUDQMHUDV��81&7$'��������������6X�HVWUXFWXUD�GH�SURSLH-
GDG�UHÀHMDED�FRPR�PHGLD�VLHWH�QLYHOHV�MHUiUTXLFRV�\�XQ�TXLQWR�GH�ODV�¿OLDOHV�H[WUDQMHUDV�VH�ORFDOL]DED�HQ�
FHQWURV�¿QDQFLHURV�offshore��(VWD�FRPSOHMD�HVWUXFWXUD�DGPLQLVWUDWLYD�\�VRFLHWDULD�OHV�RWRUJD�D�ODV�JUDQGHV�
PXOWLQDFLRQDOHV�XQ�PDUJHQ�GH�PDQLREUD� LPSRUWDQWH�HQ�VXV�RSHUDFLRQHV�¿QDQFLHUDV�FRPR�VH�YHUi�PiV�
DGHODQWH��

3DUD�6WUDQJH������������OR�PXOWLQDFLRQDO�QR�VRQ�ODV�HPSUHVDV�VLQR�HO�PHUFDGR��HV�GHFLU��OD�SURGXFFLyQ�
SDVD�GH�DEDVWHFHU�HO�PHUFDGR�QDFLRQDO�DO�PHUFDGR�PXQGLDO�R�D�YDULRV�PHUFDGRV�QDFLRQDOHV��(VWD�GH¿QL-
FLyQ�HV�LPSRUWDQWH�SRUTXH�UHFXSHUD�HO�KHFKR�GH�TXH�HVWDV�HPSUHVDV�MXHJDQ�FRPR�DFWRUHV�SROtWLFRV�SRU�

�� �/D�81&7$'�FDOFXOD�HO�tQGLFH�GH�7UDQVQDFLRQDOLGDG�HQ�HO�TXH�LQFOX\H�XQ�UDQNLQJ�GH�ODV�FLHQ�PXOWLQDFLRQDOHV�PiV�
JUDQGHV�D�QLYHO�PXQGLDO��HV�GHFLU�DTXHOODV�TXH�VRQ�SDUWH�GH�HVWH�������/D�LQIRUPDFLyQ�GH�Q~PHUR�GH�¿OLDOHV�VROR�
HVWi�GLVSRQLEOH�KDVWD�HO������
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VX�SUHVHQFLD�PXQGLDO��SHUR�SHUWHQHFHQ�D�DOJ~Q�SDtV�GH�RULJHQ�FRPR�VH�PHQFLRQy�HQ�HO�QDFLPLHQWR�GHO�
WpUPLQR�PXOWLQDFLRQDO�

$�FRQWLQXDFLyQ��VH�SUHVHQWDQ�DOJXQRV�HOHPHQWRV�TXH�FDUDFWHUL]DQ�D�HVWDV�HPSUHVDV�PXOWLQDFLRQDOHV��
HQ�SULPHU�OXJDU��VX�ORFDOL]DFLyQ��HQ�VHJXQGR��OD�HVWUXFWXUD�GH�¿OLDOHV�\�HQ�WHUFHUR��VX�EDVH�DFFLRQDULDO�

3.1 Localización

/DV� JUDQGHV�PXOWLQDFLRQDOHV� VH� HQFXHQWUDQ� SULQFLSDOPHQWH� HQ� ORV� SDtVHV� FHQWUDOHV�� DXQ� FXDQGR� ORV�
SDtVHV�SHULIpULFRV�WDPELpQ�FXHQWDQ�FRQ�DOJXQDV�PXOWLQDFLRQDOHV�LPSRUWDQWHV��3DUD�HO�DxR�������GHQWUR�
GH�ODV�����PXOWLQDFLRQDOHV�PiV�JUDQGHV�SRU�DFWLYRV�H[WHUQRV�DSDUHFHQ�GRV�HPSUHVDV�ODWLQRDPHULFD-
nas: Vale SA�GH�%UDVLO�HQ�HO�VHFWRU�PLQHUR��FDQWHUDV�\�SHWUyOHR�\�América Móvil SAB de CV de México 
HQ�WHOHFRPXQLFDFLRQHV��FXDWUR�GH�$VLD�HPHUJHQWH��CK Hutchison Holdings Limited�GH�+RQJ�.RQJ�HQ�
FRPHUFLR�DO�SRU�PHQRU��Samsung Electronics Co. Ltd.�GH�&RUHD�GHO�6XU�HQ�HTXLSDPLHQWR�HOHFWUyQLFR��
Petronas - Petroliam Nasional Bhd�GH�0DODVLD�HQ�PLQHUtD��FDQWHUDV�\�SHWUyOHR�\�China Ocean Shipping 
(Group) Company�GH�&KLQD�HQ�WUDQVSRUWH�\�DOPDFHQDPLHQWR��81&7$'�������������1R�KD\�QLQJXQD�GH�
ÈIULFD�HQWUH�HVWDV�����(01��

0LHQWUDV�TXH�HQ�HO�DxR�������\D�QR�KDEtD�QLQJXQD�HPSUHVD�ODWLQRDPHULFDQD��VH�PDQWHQtD�OD�HPSUHVD�GH�
+RQJ�.RQJ�\�&RUHD�GHO�6XU�\�DSDUHFLHURQ�RFKR�QXHYDV��XQD�GH�7DLZiQ��Hon Hai Precision Industries de 
FRPSRQHQWHV�HOHFWUyQLFRV��VHLV�PXOWLQDFLRQDOHV�GH�&KLQD��China COSCO Shipping Corp Ltd en transporte 
\� DOPDFHQDPLHQWR��Tencent Holdings Limited� GH� FRPSXWDFLyQ� \� SURFHVDPLHQWR� GH� LQIRUPDFLyQ��China 
National Offshore Oil Corp (CNOOC)�HQ�PLQHUtD��FDQWHUDV�\�SHWUyOHR��State Grid Corporation of China en 
HOHFWULFLGDG��JDV�\�DJXD��China National Chemical Corporation (ChemChina)�HQ�TXtPLFRV�\�SURGXFWRV�UH-
ODFLRQDOHV��China Minmetals Corp (CMC) HQ�PHWDOHV�\�SURGXFWRV�GH�PHWDOHV��\�XQD�GH�,QGLD��Tata Motors 
Ltd�GH�YHKtFXORV��81&7$'���������

(Q�HO�FXDGUR���VH�SUHVHQWD�OD�UHODFLyQ�GH�ODV�(01�PXQGLDOHV�HQ�SDtVHV�HQ�GHVDUUROOR�\�HPHUJHQWHV��
ODV�ODWLQRDPHULFDQDV�\�ODV�DIULFDQDV��/DV�����PXOWLQDFLRQDOHV�JOREDOHV�WLHQHQ�XQ�tQGLFH�GH�WUDQVQDFLR-
QDOLGDG�GH�����ODV�ODWLQRDPHULFDQDV�GH����\�ODV�DIULFDQDV�GH�����\D�TXH��HQWUH�RWURV�LQGLFDGRUHV��HQ�ODV�
SULPHUDV�HO�����GH�VXV�DFWLYRV�VH�HQFXHQWUD�HQ�HO�H[WHULRU��PLHQWUDV�TXH�HQ�ODV�VHJXQGDV��HO�����\�HQ�
ODV�WHUFHUDV�XQ�����
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&XDGUR����5HODFLyQ�GH�(01�PXQGLDOHV�������SDtVHV�HQ�GHVDUUROOR�\�HPHUJHQWHV�� 
/DWLQRDPpULFD�\�ÈIULFD�������HQ�PLOORQHV�GH�GyODUHV�\�Q~PHUR�GH�HPSOHDGRV�

Activos 9HQWDV Empleo

En el 
H[WUDQMHUR 7RWDO En el 

H[WUDQMHUR 7RWDO En el 
H[WUDQMHUR 7RWDO ,7�� 1��GH�

empresas

100 EMN no 
¿QDQFLHUDV�
PiV�JUDQGHV��
ordenadas por 
DFWLYRV�H[WHUQRV��
2018

9 238 102 15 483 007 5 578 600 9 348 121 9 562 554 17 429 653 ����� 100

����HQ�HO�
H[WUDQMHUR ��� ��� ���

100 EMN no 
¿QDQFLHUDV�
GH�SDtVHV�HQ�
desarrollo y 
HPHUJHQWHV�
ordenadas por 
DFWLYRV�H[WHUQRV��
2017 

2 117 164 7 462 346 1 871 933 4 306 294 4 556 886 12 912 574 ������ 100

����HQ�HO�
H[WUDQMHUR ��� ��� ���

7RWDO�GH�ODV�����
multinacionales ���������� ���������� ��������� ���������� ���������� ����������

Multinacionales 
de Latinoamérica  228 972  687 256  206 474  395 293  657 146 1 593 923 ����� 16

����HQ�HO�
H[WUDQMHUR ��� ��� ���

Multinacionales 
GH�ÈIULFD  91 850  207 047  73 069  95 194  163 060  432 415 ����� 6

����HQ�HO�
H[WUDQMHUR ��� ��� ���

��(01�GH�
Latinoamérica 
HQWUH�ODV�����
(01

���� ���� ���� ���� ���� ����

��(01�GH�
África entre
ODV�����(01

���� ���� ���� ���� ���� ����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'������D��$QQH[�WDEOHV�������

6L�VH�VXPDQ�ORV�DFWLYRV�GH�ODV�(01�HQ�SDtVHV�HPHUJHQWHV�\�HQ�GHVDUUROOR�FRQ�ORV�GH�ODV�����(01�JOR-
EDOHV�PiV�JUDQGHV�SRU�DFWLYRV�H[WHUQRV6��VH�HQFXHQWUD�TXH����HPSUHVDV�ODWLQRDPHULFDQDV�WLHQHQ�HO����
GHO�WRWDO�GH�DFWLYRV�H[WHUQRV�\����GHO�WRWDO�GH�DFWLYRV��0LHQWUDV�TXH���HPSUHVDV�DIULFDQDV�FXHQWDQ�FRQ�HO�
�����GH�ORV�DFWLYRV�H[WHUQRV�\�HO������GHO�WRWDO�GH�DFWLYRV��(Q�FXDQWR�DO�SRUFHQWDMH�GH�YHQWDV�DO�H[WHULRU��
ODV�PXOWLQDFLRQDOHV�JOREDOHV�WLHQHQ�HO������ODV�ODWLQRDPHULFDQDV�HO�����\�ODV�DIULFDQDV�HO������7DQWR�HQ�

�� �&RQ�OD�VDOYHGDG�TXH�ORV�SHUtRGRV�GL¿HUHQ�GDGR�TXH�OD�LQIRUPDFLyQ�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�GH�SDtVHV�
HPHUJHQWHV�\�HQ�GHVDUUROOR�WLHQH�UH]DJR�HQ�OD�LQIRUPDFLyQ�HQ�UHODFLyQ�D�ODV�(01�PiV�JOREDOHV�
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DFWLYRV�DO�H[WHULRU�FRPR�HQ�YHQWDV�DO�H[WHULRU�� ODV�PXOWLQDFLRQDOHV�DIULFDQDV�SUHVHQWDQ�SRUFHQWDMHV�PiV�
DOWRV�TXH�ODV�ODWLQRDPHULFDQDV�\�HQ�HO�FDVR�GH�YHQWDV�DO�H[WHULRU�ODV�DIULFDQDV�SUHVHQWDQ�LQFOXVR�XQ�SRU-
FHQWDMH�PD\RU�TXH�ODV�JOREDOHV�

/D�PD\RUtD�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�WLHQHQ�VHGH�R�VXV�R¿FLQDV7�HQ�SDtVHV�FHQWUDOHV��6LQ�HPEDU-
JR��SDUD�ODV�HPSUHVDV�FRQ�VHGH�HQ�(VWDGRV�8QLGRV��VH�GLVWLQJXH�OD�GLUHFFLyQ�WULEXWDULD�GH�OD�LQIRUPDFLyQ�
GRQGH�WUDEDMDQ�ORV�Pi[LPRV�GLUHFWLYRV8��$GHPiV��HV�FRP~Q�TXH�XQD�HPSUHVD�PXOWLQDFLRQDO�SXHGD�PDQ-
WHQHU�VX�UHVLGHQFLD�R¿FLDO�R�VHGH�HQ�(VWDGRV�8QLGRV�R�)UDQFLD��\�UHDOL]DU�VXV�LQYHUVLRQHV�DO�H[WUDQMHUR�D�
WUDYpV�GH�XQD�¿OLDO�HQ�ODV�,VODV�&DLPiQ�TXH�D�VX�YH]�HV�GXHxD�GH�XQD�VXEVLGLDULD�HQ�+RODQGD��,UODQGD�R�
/X[HPEXUJR�SRU�UD]RQHV�WULEXWDULDV�

5XJPDQ��������FODVL¿FDED�D�ODV�HPSUHVDV�PXOWLQDFLRQDOHV��(01��GH�DFXHUGR�FRQ�OD�IXHQWH�GH�VXV�LQJUH-
VRV�\�D�VX�HVWUDWHJLD��LGHQWL¿FDQGR�HQ�HO�DxR������D�SRFDV�¿UPDV�FRPR�JOREDOHV����GH����9��

*DUFLD�%HUQDUGR��)LFKWQHU��7DNHV�	�+HHPVNHUN��������UHDOL]DURQ�XQ�HVWXGLR�GH�UHGHV�FRQ����PLOORQHV�GH�
¿UPDV��QRGRV��\�HQFRQWUDURQ����PLOORQHV�GH�UHODFLRQHV�HPSUHVDULDOHV��6X�REMHWLYR�HUD� LGHQWL¿FDU�D� ORV�
FHQWURV�¿QDQFLHURV�offshore�R�SDUDtVRV�¿VFDOHV�TXH�XVDQ�ODV�FRUSRUDFLRQHV��QR�ODV�SHUVRQDV�PiV�DGLQH-
UDGDV���GLIHUHQFLDQGR�SDtVHV�GH�SDVR�R�LQWHUPHGLDFLyQ�GH�ORV�SDtVHV�VXPLGHUR�TXH�DWUDHQ�\�PDQWLHQHQ�HO�
FDSLWDO�DFFLRQDULDO�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV��

/D�LQIRUPDFLyQ�D�QLYHO�GH�¿UPD�SHUPLWH�XQD�PHMRU�LGHQWL¿FDFLyQ�GH�ODV�UHODFLRQHV�GH�ODV�FDVDV�PDWULFHV�\�
VXV�VXEVLGLDULDV�SRU�OD�FRPSOHMD�XWLOL]DFLyQ�GH�HVWUXFWXUDV�RUJDQL]DWLYDV�\�GH�SURSLHGDG��(O�)0,��OD�2(&'�
\�OD�&RPLVLyQ�(XURSHD�KDQ�JHQHUDGR�OLVWDV�GH�ORV�FHQWURV�¿QDQFLHURV�H[WUDWHUULWRULDOHV�HQ�IXQFLyQ�GH�FUL-
WHULRV�DGPLQLVWUDWLYRV��TXH�SDUD�*DUFtD�%HUQDUGR�HW�DO����������SXHGHQ�HVWDU�LQÀXHQFLDGRV�SROtWLFDPHQWH��
=RURPp���������&REKDP�	�/RUHW]��������\�)LFKWQHU��������LGHQWL¿FDQ�D�ORV�FHQWURV�¿QDQFLHURV�H[WUDWH-
UULWRULDOHV�FRPR�DTXHOORV�WHUULWRULRV�R�SDtVHV�TXH�SURYHHQ�HVWRV�VHUYLFLRV�¿QDQFLHURV�D�QR�UHVLGHQWHV�HQ�
HVFDODV�QR�FRPSDWLEOHV�FRQ�HO�WDPDxR�GH�VXV�HFRQRPtDV��D�WUDYpV�GH�ORV�VHUYLFLRV�¿QDQFLHURV��VWRFN�GH�
DFWLYRV�EDQFDULRV�LQWHUQDFLRQDOHV��LQYHUVLyQ�GH�SRUWDIROLR�H�,('�FRQ�UHODFLyQ�DO�3,%�DVt�FRPR�LQGLFDGRUHV�
GH�LQWHQVLGDG�¿QDQFLHUD�H[WUDWHUULWRULDO�GH�ORV�SDtVHV��

*DUFtD�%HUQDUGR�HW�DO���������SURSRQHQ�XQ�HQIRTXH�GH�LGHQWL¿FDFLyQ�GH�HVWRV�FHQWURV�D�WUDYpV�GH�UHGHV�
QHXURQDOHV�OR�TXH�SHUPLWH�OOHJDU�GH�PHMRU�PDQHUD�D�ORV�EHQH¿FLDULRV�¿QDOHV10 que no necesariamente son 
ORV�SURSLHWDULRV�GLUHFWRV�R�OHJDOHV�YLVLEOHV��$Vt�HVWDEOHFHQ�FLQFR�SDtVHV�TXH�FDQDOL]DQ�OD�PD\RU�SDUWH�GH�
OD� LQYHUVLyQ�FRUSRUDWLYD�H[WUDWHUULWRULDO�FRPR�FRQGXFWRUHV��+RODQGD� �������5HLQR�8QLGR� ������� ,UODQGD��
6LQJDSXU�\�6XL]D��8QD�OLPLWDFLyQ�GHO�HVWXGLR�HV�TXH�QR�FXHQWD�FRQ�OD�LQIRUPDFLyQ�GH�(VWDGRV�8QLGRV�TXH�
WLHQH�VXV�SURSLRV�&)2��.QREHO��������7DPELpQ��GHWHUPLQDQ����FHQWURV�¿QDQFLHURV�H[WUDWHUULWRULDOHV�GH�
VXPLGHUR�TXH�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�\�VH�FRPSOHWD�GLFKD�LQIRUPDFLyQ�FRQ�OD�UHODFLyQ�KLVWyULFD�R�GH�
SHUWHQHQFLD�FRQ�RWURV�SDtVHV�R�UHJLRQHV�

�� /R�TXH�VH�FRQRFH�HQ�LQJOpV�FRPR�VXV�headquarters.
�� (Q�LQJOpV�VH�GHQRPLQD�$GGUHVV�RI�SULQFLSDO�H[HFXWLYH�RI¿FH�
�� �(QWUH�HOODV�LGHQWL¿FDED�D�,QWHUQDWLRQDO�%XVLQHVV�0DFKLQHV��,%0��GHO�VHFWRU�LQIRUPiWLFR�FRPR�XQD�GH�ODV�HPSUHVDV�

PiV�JOREDOL]DGDV�GHO�PXQGR�\�FX\D�VHGH�VH�HQFXHQWUD�HQ�$UPRQN��HVWDGR�GH�1HZ�<RUN��&RFD�&ROD�DSDUHFtD�HQ�
HVH�HQWRQFHV�FRPR�OD�~QLFD�PXOWLQDFLRQDO�DOLPHQWLFLD�JOREDO��FX\D�VHGH�WULEXWDULD�VH�HQFXHQWUD�HQ�'HODZDUH�\�OD�
R¿FLQD�GH�VXV�SULQFLSDOHV�GLUHFWLYRV�HQ�$WODQWD��*HRUJLD��7DPELpQ��KDFtD�SDUWH�GH�HVWDV���HPSUHVDV�FRQ�DOFDQFH�
JOREDO��OD�GLVWULEXLGRUD�DO�GHWDO�GH�REMHWRV�GH�OXMR��/RXLV�9XLWWRQ�0RsW�+HQQHVV\��/90+��FX\D�VHGH�VH�HQFXHQWUD�
HQ�3DUtV��)UDQFLD�

10� �(O�EHQH¿FLDULR�¿QDO�HV�³WRGD�SHUVRQD�QDWXUDO��ORFDO�R�H[WUDQMHUD��TXH�GLUHFWD�R�LQGLUHFWDPHQWH�WHQJD�HO�FRQWURO�
HIHFWLYR�VREUH�HO�YHKtFXOR�MXUtGLFR��R�VH�EHQH¿FLH�GH�HVWH��R�VHD�HQ�QRPEUH�GH�TXLHQ�VH�UHDOL]D�XQD�RSHUDFLyQ��
LQFOXLGRV��7RGRV�ORV�LQGLYLGXRV�TXH�FRQWUROHQ�R�VH�EHQH¿FLHQ��GLUHFWD�R�LQGLUHFWDPHQWH�GH�OD�SHUVRQD�MXUtGLFD��D�
WUDYpV�GH��D��OD�SURSLHGDG��SRU�WHQHU�XQ�SRUFHQWDMH�GH�ODV�DFFLRQHV�R�GHO�FDSLWDO��SRU�HM���³PD\RU�DO���� �́�6L�H[LVWHQ�
GXGDV�R�QR�VH�HQFRQWUy�D�QDGLH��E��&RQWURO�SRU�RWURV�PHGLRV��SRU�HM�������GH�ORV�YRWRV��IDFXOWDG�SDUD�QRPEUDU�
R�UHPRYHU�D�OD�PD\RUtD�GHO�GLUHFWRULR�R�LQÀXHQFLDU�HQ�ODV�GHFLVLRQHV��HWF����6L�KD\�GXGDV�R�QDGLH�FXPSOH�FRQ�ODV�
FRQGLFLRQHV�SDUD�VHU�XQ�%)��F��,GHQWL¿FDU�D�XQD�DXWRULGDG�MHUiUTXLFD��GLUHFWLYR�SULQFLSDO��GH�OD�SHUVRQD�MXUtGLFD´�
�.QREHO��������[LL���(Q�(VSDxD�VH�FRQRFH�DO�EHQH¿FLDULR�¿QDO�FRPR�WLWXODUHV�UHDOHV�
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&XDGUR����3DtVHV�R�MXULVGLFFLRQHV�LGHQWL¿FDGDV�FRPR�FHQWURV�¿QDQFLHURV�offshore sumidero 
�((��88��QR�FRQVLGHUDGR��SDUD�HO������\�VX�SHUWHQHQFLD�R�UHODFLyQ�KLVWyULFD

6LJOD�HQ�HO�HVWXGLR 3DtV Sc 3HUWHQHQFLD�R�UHODFLyQ�KLVWyULFD�

1 9* ,VODV�9tUJHQHV�%ULWiQLFDV� 5235 27�5HLQR�8QLGR

2 7: 7DLZiQ 2278 Asia

3 -( -HUVH\ 397 CD Reino Unido

4 %0 %HUPXGD 374 27�5HLQR�8QLGR

5 .< ,VODV�&DLPiQ� 331 27�5HLQR�8QLGR

6 :6 Samoa 277 $QWLJXD�FRORQLD�EULWiQLFD

7 LI /LHFKWHQVWHLQ 225 UE

8 &: Curazao 115 Holanda

9 MH ,VODV�0DUVKDOO� 100 SLP Escocia

10 07 Malta 100 UE

11 MU Islas Mauricio 75 ÈIULFD�\�$VLD

12 LU /X[HPEXUJR 71 UE

13 NR Nauru 67 $QWLJXD�FRORQLD�GH�$XVWUDOLD

14 CY &KLSUH 62 UE

15 SC 6H\FKHOOHV 60 SLP Escocia

16 %6 %DKDPDV 40 PCL Reino Unido

17 %= %HOLFH 38 SLP Escocia

18 GI Gibraltar 34 27�5HLQR�8QLGR

19 AI $QJXLOOD 27 27�5HLQR�8QLGR

20 LR Liberia 17 ÈIULFD

21 9& 6DQ�9LFHQWH�\�ODV�*UDQDGLQDV� 14 PCL Reino Unido

22 GY Guyana 14 $QWLJXD�FRORQLD�EULWiQLFD

23 +. +RQJ�.RQJ 14 Asia

24 MC Mónaco 11 UE

Nota: /D�SHUWHQHQFLD�R�UHODFLyQ�KLVWyULFD�SURYLHQHQ�GHO�ËQGLFH�GH�6HFUHWR�)LQDQFLHUR�R�IXHURQ�FRQVXOWDGRV�SRU�
OD�DXWRUD��$FWXDOPHQWH�7D[�-XVWLFH�1HWZRUN�WDPELpQ�HPSH]y�D�FDOFXODU�HO�tQGLFH�GH�*XDULGD�¿VFDO�FRUSRUDWLYD�
³&RUSRUDWH�7D[�+DYHQ�,QGH[´�D�SDUWLU�GHO�DxR�������7-1��������

27�� TXLHUH�GHFLU�7HUULWRULRV�GH�8OWUDPDU�GHO�5HLQR�8QLGR�

CD:� TXLHUH�GHFLU�'RPLQLR�GH�OD�&RURQD�EULWiQLFD�

SLP: $VRFLDFLyQ�OLPLWDGD�FRQ�(VFRFLD�

PCL:� �'RQGH�HO�~OWLPR�WULEXQDO�GH�DSHODFLRQHV�HV�HO�&RPLWp�MXGLFLDO�GHO�&RQVHMR�SULYDGR�GH�/RQGUHV��HQ�LQJOpV�
Judicial Committee of the Privacy Council��-&3&��

)XHQWH��(ODERUDFLyQ�3URSLD�D�SDUWLU�GH�*DUFtD�%HUQDUGR�HW�DO���������\�7-1��������

'H�HVWH�DQiOLVLV�GHVWDFD�OD�UHODFLyQ�GH�ORV�FHQWURV�¿QDQFLHURV�offshore (CFO) con el Reino Unido y Eu-
URSD��$GHPiV��FXDWUR�GH�ORV�FLQFR�SDtVHV�TXH�FDQDOL]DQ�ORV�)),�VH�HQFXHQWUD�HQ�(XURSD�FRQWLQHQWDO�\�HO�
5HLQR�8QLGR��FRQ�OD�VDOYHGDG�YDOJD�OD�UHGXQGDQFLD�TXH�HO�DQiOLVLV�QR�FRQWHPSOD�D�ORV�(VWDGRV�8QLGRV��
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(V�LPSRUWDQWH�UHFRUGDU�TXH�FXDQGR�VH�LGHQWL¿FDQ�D�ORV�FHQWURV�¿QDQFLHURV�offshore�FRPR�VXPLGHURV��ORV�
UHFXUVRV�QR�VH�PDQWLHQHQ�HVWDQFDGRV�HQ�HVRV�OXJDUHV��VLQR�TXH�VRQ�FDSLWDOHV�TXH�VH�UHFLFODQ�KDFLD�ORV�
SULQFLSDOHV�FHQWURV�¿QDQFLHURV�HQ�(VWDGRV�8QLGRV��(XURSD�R�+RQJ�.RQJ�

$�FRQWLQXDFLyQ��VH�SUHVHQWD�OD�HVWUXFWXUD�VRFLHWDULD�GH�¿OLDOHV�GH�SURSLHGDG�LQWHUQD�GH�ODV�(01�

����(VWUXFWXUD�VRFLHWDULD�GH�¿OLDOHV�

3DUD�HQWHQGHU�PHMRU�OD�HVWUXFWXUD�VRFLHWDULD�GH�SURSLHGDG�LQWHUQD�GH�ODV�(01��VH�SUHVHQWDQ�GRV�HVWUXFWX-
UDV��XQD�HVWLOL]DGD�FRQ�¿OLDOHV�H[WUDQMHUDV�HQ�OD�¿JXUD���WRPDGD�GH�OD�81&7$'�������������\�RWUD�UHDO�GH�
la empresa multinacional Apple�WRPDGD�GH�OD�&RPLVLyQ�(XURSHD������������

Figura 1: Ejemplo estilizado de propiedad de una multinacional

Instituciones 
¿QDQFLHUDV

Filial M

3DtV�GH�DFRJLGD
���Participación

de Inversión

)LOLDO�%

3DtV�GH�DFRJLGD
����

���� ���� ���� ����

���� ����

����

��� ���

���� ���� ���
���

���

���

���� ���

,QGLYLGXRV�IDPLOLDV Mercado
de valores

Empresa matriz
A

3DtV�GH�RULJHQ

Filial C

3DtV�GH�DFRJLGD
����

Filial D

3DtV�GH�DFRJLGD
����

7HUFHURV

Filial E

3DtV�GH�DFRJLGD
����

Filial H

3DtV�GH�DFRJLGD
����

Filial I

3DtV�GH�DFRJLGD
����

)LOLDO�-

3DtV�GH�DFRJLGD
����

Filial G

3DtV�GH�DFRJLGD
����

Empresa 
FRQMXQWD�/

3DtV�GH�DFRJLGD
���

Filial F

3DtV�GH�DFRJLGD
����

)LOLDO�.

3DtV�GH�DFRJLGD
����

Nota:�/RV�SRUFHQWDMHV�MXQWR�D�ODV�ÀHFKDV�PXHVWUDQ�ODV�SDUWLFLSDFLRQHV�GH�DFFLRQHV��/RV�SRUFHQWDMHV�GHQWUR�GH�
ODV�FDMDV�GH�ODV�¿OLDOHV�PXHVWUDQ�HO���HQ�HO�FXDO�OD�¿OLDO�HV�FRQWURODGD�SRU�OD�PDWUL]�$�

)XHQWH��81&7$'�������������¿JXUD�,9���
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(Q�HVWH�HMHPSOR��VH�GHVFULEH�VX�FRPSRVLFLyQ�GH�DFXHUGR�D�81&7$'��������������/D�HPSUHVD�PXOWLQD-
FLRQDO�$�WLHQH�VHGH�HQ�VX�SDtV�GH�RULJHQ�\�FRQWUROD�FXDWUR�HPSUHVDV�¿OLDOHV��%��&��'�\�(��HQ�ODV�FXDOHV�
HOOD�DSDUHFH�FRQ�XQD�SDUWLFLSDFLyQ�DFFLRQDULDO� WRWDO��6X�¿OLDO�&�D�VX�YH]�HV�GXHxD�GH�OD�¿OLDO�)�FRQ�XQD�
SDUWLFLSDFLyQ�GHO������GH�VXV�DFFLRQHV��HVWD�SRVHH�D�ODV�¿OLDOHV�+��,�\�-��/D�¿OLDO�'�HV�GXHxD�HQ�XQ�����
GH�OD�¿OLDO�*�TXH�D�VX�YH]�WLHQH�XQ������GH�ODV�DFFLRQHV�GH�OD�¿OLDO�.�\�HVWD�PLVPD�¿OLDO�.�HV�GXHxD�HQ�XQ�
����GH�OD�¿OLDO�*��

/DV�¿OLDOHV�-�\�.�VRQ�GXHxDV�HQ�XQ�����FDGD�XQD�GH�OD�¿OLDO�0�\�OD�¿OLDO�(��WLHQH�XQ�����GH�OD�¿OLDO�0��FRQ�
OR�TXH�OD�¿OLDO�0�WLHQH�XQ�����GH�VX�FDSLWDO�HQ�HO�SDtV�GH�DFRJLGD��$�VX�YH]�OD�¿OLDO�,�PDQWLHQH�XQD�SRVLFLyQ�
GH�PHQRV�GHO�����HQ�RWUD�HPSUHVD��SRUFHQWDMH�TXH�QR�OH�RWRUJD�XQD�SRVLFLyQ�GH�FRQWURO��\��SRU�WDQWR��VH�
FRQVLGHUD�XQD�LQYHUVLyQ�GH�SRUWDIROLR11�

/D�¿OLDO�(�WLHQH�XQ�����GH�SDUWLFLSDFLyQ�HQ�OD�HPSUHVD�/�TXH�HV�XQD�HPSUHVD�FRQMXQWD��joint venture���FX\R�
RWUR�����OH�SHUWHQHFH�D�XQ�WHUFHUR�GHVFRQRFLGR��(VWH�HMHPSOR�WLHQH�FLQFR�QLYHOHV�MHUiUTXLFRV��8QR�GH�ORV�
FDVRV�PiV�OODPDWLYRV�HV�HO�GH�OD�¿OLDO�.�TXH�HV�FRQWURODGD�HQ������SRU�OD�¿OLDO�*�\�DO�PLVPR�WLHPSR�HV�
DFFLRQLVWD�GH�OD�¿OLDO�*�TXH�OD�FRQWUROD�FRQ�XQ������81&7$'��������������

(VWD�HPSUHVD�PXOWLQDFLRQDO�$�HV�XQD�HPSUHVD�TXH�FRWL]D�HQ�EROVD��SRU�WDQWR��VXV�DFFLRQHV�SXHGHQ�HVWDU�
en manos de inversionistas que compran acciones en el mercado de valores y accionistas ya sea empre-
VDV��LQGLYLGXRV�R�IDPLOLDV��7DPELpQ�SXHGHQ�HVWDU�HQ�PDQRV�VROR�GH�LQVWLWXFLRQHV�¿QDQFLHUDV�TXH�VRQ�OD�
FDWHJRUtD�PiV�IUHFXHQWH�FRQ�XQ�����FRPR�~OWLPRV�SURSLHWDULRV�SUHGRPLQDQWHV�HQWUH�ODV�����(01�PiV�
JUDQGHV� �81&7$'��������������(Q� WpUPLQRV�GH�HVWUXFWXUDV�VRFLHWDULDV�HV� LPSRUWDQWH�GLIHUHQFLDU�D� ORV�
DFFLRQLVWDV��TXH�VHUiQ�DQDOL]DGRV�FRQ�GHWDOOH�HQ�HO�VLJXLHQWH�HStJUDIH��GH�ODV�HPSUHVDV�TXH�FRPSRQHQ�
OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GHO�JUXSR�PXOWLQDFLRQDO��(O�FRQWURO�GH�XQD�(01�QR�SHUPLWH�LGHQWL¿FDU�GLUHFWD-
PHQWH�DO�~OWLPR�SURSLHWDULR�������������

/D�FRPSOHMLGDG�GH�ODV�HVWUXFWXUDV�LQWHUQDV�GH�SURSLHGDG�SXHGH�VHU�YHUWLFDO��KRUL]RQWDO�R�WHQHU�HOHPHQWRV�
GH�FRPSOHMLGDG�FRPR�QRGRV�SDUWLFXODUHV�GH�SURSLHGDG�R�SDUWLFLSDFLRQHV�FUX]DGDV�FRPR�HO�FDVR�GH�ODV�
¿OLDOHV�*�\�.��81&7$'��������������

(Q�OD�FRPSOHMLGDG�YHUWLFDO�GH� ODV�JUDQGHV�(01�³HO�����GH�ODV�¿OLDOHV�H[WUDQMHUDV�GH� ODV�JUDQGHV�(01�
QR�VRQ�SURSLHGDG�GLUHFWD�GH�VX�~OWLPR�SURSLHWDULR������GH�ODV�¿OLDOHV�H[WUDQMHUDV�WLHQH�D�ORV�SURSLHWDULRV�
GLUHFWRV�\�D�ORV�~OWLPRV�SURSLHWDULRV��R�EHQH¿FLDULRV�¿QDOHV��HQ�GLVWLQWDV�MXULVGLFFLRQHV´��������������(VWD�
FRPSOHMLGDG�GL¿FXOWD�OD�¿VFDOL]DFLyQ�R�FRQWURO�SRU�SDUWH�GH�ODV�DGPLQLVWUDFLRQHV�WULEXWDULDV�\�RWURV�HQWHV�
GH�FRQWURO�\D�TXH�OD�PLVPD�HVWUXFWXUD�SXHGH�VHU�XWLOL]DGD�SDUD�¿QHV�QR�FRPHUFLDOHV�VLQR�GLUHFWDPHQWH�
LOHJDOHV�R�LOtFLWRV�

(Q�OD�FRPSOHMLGDG�KRUL]RQWDO��SXHGHQ�GDUVH�DVRFLDFLRQHV�FRQ�RWUDV�HPSUHVDV�YtD�OD�PRGDOLGDG�GH� joint 
venture�FRQ�VRFLRV�H[WHUQRV�\�³����GH�ODV�¿OLDOHV�GH�ODV�JUDQGHV�(01�WLHQHQ�XQ�VROR�DFFLRQLVWD�PD\RULWD-
ULR������HVWiQ�FRQWURODGDV�D�WUDYpV�GH�P~OWLSOHV�HQWLGDGHV�GHQWUR�GHO�JUXSR´�������������

(Q�HO�VHJXQGR�HMHPSOR�DQDOL]DGR��GH�OD�HPSUHVD�PXOWLQDFLRQDO�Apple��VH�SXGR�REWHQHU�XQD�SDUWH�GH�VX�
YHUGDGHUD�HVWUXFWXUD�VRFLHWDULD�RUJDQL]DFLRQDO�HQ�EDVH�DO� ,QIRUPH�S~EOLFR�TXH� OD�&RPLVLyQ�(XURSHD� OH�
UHDOL]y�SRU�SUiFWLFDV�TXH�DWHQWDQ�OD�FRPSHWHQFLD12�

11� �/RV� WHQHGRUHV�GH�DFFLRQHV�SRU�PiV�GHO�����VRQ�FRQVLGHUDGRV� ³insiders” y tienen limitaciones para realizar 
WUDQVDFFLRQHV�FRQ�VXV�DFFLRQHV�

12� �([LVWH�XQD�GLVFXVLyQ�OHJDO�HQ�WRUQR�DO�DUWtFXOR����GHO�7UDWDGR�FRQVWLWXWLYR�GH�OD�8QLyQ�(XURSHD�VREUH�FRPSHWHQFLD�
TXH�GLVWLQJXH�FRQGXFWDV�H[FOX\HQWHV�OHVLYDV�GH�ODV�EHQH¿FLRVDV�SDUD�ORV�FRQVXPLGRUHV��3DUD�OHHUOD�HQ�GHWDOOH�
HVWD�VH�HQFXHQWUD�HQ�9HODVFR������������
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)LJXUD����(VWUXFWXUD�GHO�JUXSR�\�(01�Apple�FX\D�VHGH�VH�HQFXHQWUD�HQ�((��88�

Apple Sales 
International

Apple Inc

Apple 
Operations 

International

Apple 
Distribution 
International

Apple 
Operations 

Europe

Apple 
Operations

Apple Sales 
Ireland

Apple Retail 
(XURSH�+ROGLQJ

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�&RPLVLyQ�(XURSHD�����������

(Q�HVWH�FDVR�VH�SUHVHQWDQ�WUHV�QLYHOHV�MHUiUTXLFRV�R�GH�GLVWDQFLD�UHVSHFWR�GH�OD�FDVD�PDWUL]�\�FXDWUR�GH�ODV�
VLHWH�¿OLDOHV�WLHQHQ�UHVLGHQFLD�WULEXWDULD�HQ�,UODQGD��HPSUHVDV�SLQWDGDV�HQ�URVD���Apple�PDQWLHQH�VXV�R¿FLQDV�
HQ�HO�HVWDGR�GH�&DOLIRUQLD��(V�LPSRUWDQWH�DQRWDU�TXH�HVWD�PXOWLQDFLRQDO�IXH�OD�PiV�UHQWDEOH�GH�DFXHUGR�FRQ�
el ranking�����*OREDO�GHO�,QIRUPH�GH�)RUWXQH��������FRQ������PLOHV�GH�PLOORQHV�GH�GyODUHV�\�YHQWDV�SRU�����
PLOHV�GH�PLOORQHV�GH�GyODUHV��/D�UHFXUUHQFLD�GH�,UODQGD�FRPR�VHGH�GH�FLHUWDV�¿OLDOHV�QR�HV�FDVXDO�SRUTXH�HV�
XQ�SDtV�FDQDOL]DGRU�\�RIUHFH�VLJQL¿FDWLYDV�YHQWDMDV�WULEXWDULDV�FRPR�VH�YHUi�PiV�DGHODQWH�

3RU� OR�JHQHUDO�� ODV�PXOWLQDFLRQDOHV�TXH�UHDOL]DQ�,('�WHQGUiQ� LQWHJUDFLyQ� LQWHUQDFLRQDO�YHUWLFDO13�KDFLD�
DWUiV�R�KDFLD�DGHODQWH�\�DOJXQDV�SRFDV�WHQGUiQ�LQWHJUDFLyQ�KRUL]RQWDO��/DV�FDGHQDV�GH�YDORU�WLHQGHQ�
D� UHÀHMDUVH�HQ�FDGHQDV�YHUWLFDOHV�GH�SURSLHGDG� �81&7$'��������������&RPR� OR�PHQFLRQD�.��+RQJ��
&DEULQL�	�6LPRQ�������������³DSDUWH�GH�REWHQHU�H¿FLHQFLD�RSHUDWLYD��VH�VDEH�TXH�ODV�HPSUHVDV�PXOWL-
QDFLRQDOHV�XWLOL]DQ�LQWHJUDFLyQ�YHUWLFDO�SDUD�XQD�PHMRU�SODQL¿FDFLyQ�¿VFDO�D�WUDYpV�GH�LQWHUFDPELRV�FRQ�
VXV�SURSLDV�VXEVLGLDULDV´��OR�FXDO�WDPELpQ�IXH�DQDOL]DGR�SRU�*UHHQ��������\�6KD[VRQ�������������³ODV�
JUDQGHV�PXOWLQDFLRQDOHV� LQWHJUDGDV� YHUWLFDOPHQWH�SRGUtDQ� FDPELDU� ODV�JDQDQFLDV�HQ� WRGR�HO�PXQGR��
DSDUHQWHPHQWH�VLQ�LQIULQJLU�OD�OH\´�

/D�HVWUDWHJLD�HPSUHVDULDO�GHO�Q~PHUR�GH�¿OLDOHV�\�HO�OXJDU�GH�LQYHUVLyQ��DVt�FRPR�OD�SRVLELOLGDG�GH�DVR-
FLDFLyQ�FRQ�XQD�HPSUHVD� ORFDO�R� OD�SRVLELOLGDG�GH�TXH�XQ� WHUFHUR�SDUWLFLSH�GHSHQGHUi�GH� OD� LQJHQLHUtD�
¿QDQFLHUD�TXH�DVXPD�OD�PXOWLQDFLRQDO��(VWD�HVWUXFWXUD�VRFLHWDULD�GH�¿OLDOHV�HV�XQ�YHKtFXOR��TXH�FRPR�VH�
PHQFLRQy��SURSRUFLRQD�XQ�PDUJHQ�GH�PDQLREUD� LPSRUWDQWH�TXH��VL�ELHQ� WLHQH�XQ�FRVWR��SHUPLWH�TXH��D�
PD\RU�WDPDxR�GH�OD�HPSUHVD�PXOWLQDFLRQDO��VX�YDORU�SXHGD�VHU�DPRUWL]DEOH�PiV�IiFLOPHQWH�

(VWRV�FDVRV�KDQ�VLGR�XWLOL]DGRV�FRPR�HMHPSORV�GH�OD�HVWUXFWXUD�DFWXDO�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV��
/D�LQIRUPDFLyQ�SURYLVWD�SRU�ORV�3DSHOHV�GH�3DQDPi�PRVWUy�XQD�SHTXHxD�SDUWH�GH�FyPR�VH�SXHGH�HVFRQ-
GHU�HO�EHQH¿FLDULR�¿QDO�GH�FXDOTXLHU�HPSUHVD��HQ�HVWH�FDVR�GH�ODV�¿OLDOHV�H[WUDQMHUDV��D�WUDYpV�GH�HPSUH-
VDV�IDQWDVPDV�R�¿GHLFRPLVRV��/D�81&7$'������������ GHQRPLQD�D�HVWD�GLIHUHQFLD��LQFRQVLVWHQFLD�HQ�OD�
QDFLRQDOLGDG�GHO�LQYHUVRU��HQ�LQJOpV�Nationality mismatch H�LQFOXVR�FDOFXOD�XQ�tQGLFH�DO�UHVSHFWR��

13� �(VWR�SURYLHQH�GH�OD�WHRUtD�GHO�FLFOR�GHO�SURGXFWR�HQ�OD�TXH�VH�RUJDQL]D�OD�SURGXFFLyQ�HQ�GLVWLQWDV�HWDSDV�GH�IRUPD�
TXH�VH�DPSOtD�HO�FLFOR�GHO�SURGXFWR�FRQ�OD�H[SRUWDFLyQ�\�VH�SXHGHQ�REWHQHU�EHQH¿FLRV�HQ�ELHQHV�LQWHUPHGLRV�FRQ�
PHQRUHV�FRVWRV�SDUD�OD�JHQHUDFLyQ�GHO�YDORU�DJUHJDGR��
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3DUD�¿QHV�OHJDOHV�\�WULEXWDULRV��HVWR�GL¿FXOWD�HO�FRQWURO�GH�OD�DXWRULGDG�WULEXWDULD��TXH�VROR�REVHUYD�OD�SDUWH�
TXH�FRUUHVSRQGH�D�VX�SDtV��\�UHGXFH�SRGHU�D�ORV�(VWDGRV�\D�TXH�OD�LQIRUPDFLyQ�SXHGH�HVWDU�HQ�GLVWLQWRV�
SDtVHV�GHO�PXQGR�\�ODV�PXOWLQDFLRQDOHV��FRQ�OD�D\XGD�GH�ODV�HPSUHVDV�GH�DXGLWRUtD�\�DVHVRUtD�WULEXWDULD��
TXH�WLHQHQ�SUHVHQFLD�JOREDO�DSURYHFKDQ�VX�SRVLFLyQ�GH�JUXSR�HPSUHVDULDO��holding���

&RPR�ODV�JUDQGHV�PXOWLQDFLRQDOHV�RSHUDQ�HQ�PHUFDGRV�FRQFHQWUDGRV��SRU�VX�WDPDxR�FXHQWDQ�FRQ�HFRQR-
PtDV�GH�HVFDOD�WpFQLFDV��$�FRQWLQXDFLyQ��VH�SUHVHQWDQ�LQGLFDGRUHV�GH�FRQFHQWUDFLyQ�LQGXVWULDO�HVWLPDGRV�
SRU�1RODQ��������SDUD�FLHUWRV�VHFWRUHV�

Cuadro 3: Estimados de concentración industrial por sector industrial  
SDUD�HO�SHUtRGR������������HQ�Q~PHUR�\�SRUFHQWDMH�GHO�PHUFDGR�JOREDO�

Sector industrial 1~PHUR�GH�
empresas

Participación del 
PHUFDGR�JOREDO����

Grandes aviones comerciales 2 100

Asientos de aviones comerciales 2 75

Automóviles 10 77

,QIUDHVWUXFWXUD�GH�WHOHFRPXQLFDFLRQHV�GH�OtQHD�¿MD 5 83

,QIUDHVWUXFWXUD�GH�WHOHFRPXQLFDFLRQHV�PyYLOHV 3 77

Computadores 4 55

7HOpIRQRV�PyYLOHV 3 65

7HOpIRQRV�LQWHOLJHQWHV 3 75

7HOHYLVLRQHV�3ODVPD 5 80

7HOHYLVLRQHV�/&' 5 56

&iPDUDV�GLJLWDOHV 6 80

Farmacéuticas 10 69

Equipamiento de construcción 4 44

(TXLSDPLHQWR�DJUtFROD 3 69

Ascensores 4 65

%HELGDV�VLQ�DOFRKRO 5 >50

%HELGDV�JDVHRVDV 2 70

Cerveza 4 59

&LJDUULOORV 4 751

Zapatos deportivos 2 55

1RWD�����GH�FLJDUULOORV�H[FOX\H�D�&KLQD��/DV�SDUWLFLSDFLRQHV�GH�PHUFDGR�VRQ�HVWLPDFLRQHV�JUXHVDV�

)XHQWH��1RODQ�����������

(Q�HO�FXDGUR����SUHVHQWDGR�SRU�1RODQ��HO�VHFWRU�LQGXVWULDO�GH�FRQVWUXFFLyQ�GH�DYLRQHV�FRPHUFLDOHV�HV�HO�
PiV�FRQFHQWUDGR��-XVWDPHQWH��VH�HQFXHQWUD�HVWD�FRQFHQWUDFLyQ�LQGXVWULDO�HQ�VHFWRUHV�GH�WHFQRORJtD�GH�
punta y al mismo tiempo se observa que la internalización y concentración de la producción se puede 
UHSURGXFLU�HQ�RWURV�VHFWRUHV�LQGXVWULDOHV�FRQ�LQWHJUDFLyQ�YHUWLFDO�FRPR��SRU�HMHPSOR��HO�GH�ORV�DVLHQWRV�GH�
DYLRQHV�GH�FRPHUFLDOHV�FRQ�HO�GH�OD�IDEULFDFLyQ�GH�DYLRQHV��&LHUWRV�VHFWRUHV�UHTXLHUHQ�DOWDV�LQYHUVLRQHV�
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TXH�MXVWL¿FDQ�\�UHTXLHUHQ�PDQWHQHU�HFRQRPtDV�GH�HVFDOD��&RPR�VH�YHUi�PiV�DGHODQWH�HVWDV�HFRQRPtDV�
GH�HVFDOD�SXHGHQ�WUDQVIRUPDUVH�HQ�HFRQRPtDV�GH�HVFDOD�¿VFDOHV�D�WUDYpV�GH�OD�WHUFHUL]DFLyQ�GH�OD�SUR-
GXFFLyQ�HQ�VXV�¿OLDOHV�FRQ�¿QHV�GH�SODQL¿FDFLyQ�WULEXWDULD�

$�FRQWLQXDFLyQ��VH�DQDOL]D�OD�HVWUXFWXUD�GH�DFFLRQLVWDV�GH�ODV�JUDQGHV�(01�

3.3 Estructura de la base accionarial

(Q�OD�SDUWH�VXSHULRU�GH�OD�¿JXUD���VH�HQFXHQWUD�OD�HVWUXFWXUD�GH�EDVH�DFFLRQDULDO�TXH�WDPELpQ�SDUD�ODV�
PXOWLQDFLRQDOHV�GHMD�GH�VHU�DOJR�VLPSOH��

3DUD�FRPSUHQGHUOD�PHMRU�YDPRV�D�WRPDU�XQ�HMHPSOR�GH�XQD�PXOWLQDFLRQDO�FRQ�DOFDQFH�UHJLRQDO14: Colgate 
– Palmolive�TXH�QR�HQWUD�GHQWUR�GH�ODV�����PXOWLQDFLRQDOHV�JOREDOHV��SHUR�Vt�HQ�HO�SXHVWR�����GHO�UDQNLQJ�
de multinacionales de Estados Unidos realizado por Fortune��������FRQ��������PLOORQHV�GH�GyODUHV�HQ�
YHQWDV��(VWD�HPSUHVD�HVWi�UHJLVWUDGD�HQ�HO�HVWDGR�GH�'HODZDUH�HQ�(VWDGRV�8QLGRV�\�VXV�SULQFLSDOHV�HMH-
FXWLYRV�WLHQHQ�VXV�R¿FLQDV�HQ�OD�FLXGDG�GH�1XHYD�<RUN��(VWDGRV�8QLGRV��2SHUD�HQ����SDtVHV�\�YHQGH�VXV�
SURGXFWRV�HQ�PiV�GH������/DV�PDUFDV�GH�VXV�SURGXFWRV�VRQ��Colgate, Suavitel, Palmolive, Protex, Axion, 
Sanex, Speed Stick,�HQWUH�RWUDV��&3�����������

(O�FDSLWDO�DFFLRQDULDO�GH�HVWD�PXOWLQDFLRQDO�VH�SXHGH�GHVDJUHJDU�SRU�RULJHQ�JHRJUi¿FR�FRPR�VH�REVHUYD�
HQ�HO�VLJXLHQWH�JUi¿FR���

*Ui¿FR����0D\RUHV�SURSLHWDULRV�GH�OD�(01�&ROJDWH�3DOPROLYH�SRU�SDtV�GH�RULJHQ�DO����� 
��HQ�SRUFHQWDMH��

 Estados Unidos

�� 8.

�� &DQDGi

�� -DSyQ

 Suiza

  Alemania

�� 1RUXHJD

  Suecia

  Holanda

  Otros

���
���
���
���
���
���
���
���
���

����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�%ORRPEHUJ�������

/RV�DFFLRQLVWDV�GH�HVWD�PXOWLQDFLRQDO�VH�HQFXHQWUDQ�HQ�XQ�����HQ�((��88��\�XQ����HQ�HO�5HLQR�8QLGR��$�
VX�YH]��ORV�SULQFLSDOHV�WHQHGRUHV�GH�VXV�DFFLRQHV�VH�SUHVHQWDQ�HQ�HO�VLJXLHQWH�JUi¿FR�

14� �&RQ�HO�����GH�VXV�LQJUHVRV�HQ�/DWLQRDPpULFD�\�HO�����HQ�$VLD�3DFL¿FR��VHJ~Q�LQIRUPDFLyQ�GH�YHQWDV�QHWDV�DO�
VHJXQGR�WULPHVWUH�������&3�����������
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*Ui¿FR����3URSLHGDG�GH�OD�(01�&ROJDWH�3DOPROLYH�SRU�WLSR�GH�LQYHUVRU�DO�������HQ�SRUFHQWDMH�

 Asesores de inversión

  Fondos de cobertura

  Fondos de pensiones

�� %DQFRV

�� &RPSDxtDV�GH�VHJXUR

  Gobiernos

  Fondos de riqueza soberana

  Individuos

�� &RUUHWDMHV

���
���
���
���
���
����
���
���

����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�%ORRPEHUJ�������

(O�SULQFLSDO�LQYHUVRU�GH�HVWD�(01�HV�OD�FDWHJRUtD��DVHVRU�GH�LQYHUVLyQ�FRQ�XQ������VHJXLGR�SRU�IRQGRV�GH�
FREHUWXUD�FRQ�����XQ������SDUD�IRQGRV�GH�SHQVLRQHV�������EDQFRV�\������FRPSDxtDV�GH�VHJXURV��(Q�HO�
FXDGUR���VH�REVHUYD�HO�GHWDOOH�GH�ORV�VHLV�SULQFLSDOHV�WHQHGRUHV�

&XDGUR����7HQHGRUHV�\�SRUWDIROLRV�SULQFLSDOHV�GH�ODV�DFFLRQHV�GH�&ROJDWH�3DOPROLYH�HQ�HO������
�HQ�SRUFHQWDMH��

Nombre del tenedor � 1RPEUH�GH�SRUWDIROLRV�SULQFLSDOHV� �

1 9DQJXDUG�*URXS ����

9DQJXDUG�7RWDO�6WRFN�0DUNHW�,QGH[�)XQG� ����

9DQJXDUG�'LYLGHQG�*URZWK�)XQG� ����

9DQJXDUG�����,QGH[�)XQG� ����

9DQJXDUG�,QVWLWXWLRQDO�,QGH[�)XQG ����

2 State Street Corp ����

63'5�6	3����(7)�7UXVW ����

3 %ODFNURFN� ����

%ODFNURFN�,QVWLWXWLRQDO�7UXVW�&RPSDQ\�NA ����

%ODFNURFN�)XQG�$GYLVRUV ����

4 FMR LLC ����

)LGHOLW\�&RQWUDIXQG� ����

5 6XQOLIH�)LQDQFLDO�,QF ����

6 %1<�0(//21 ����

:HOOLQJWRQ�0DQDJHPHQW�*URXS�//3� ����

:HOOLQJWRQ�0*07�/X[HPEXUJR�:HOOLQJWRQ�*/�233�(4� ����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�%ORRPEHUJ�������
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(VWD�FRPSRVLFLyQ�DSDUHQWD�VHU�GLVSHUVD��VLQ�HPEDUJR��ORV�WUHV�SULPHURV�WHQHGRUHV�GH�DFFLRQHV�GH�HVWD�
PXOWLQDFLRQDO�HQWUDQ�GHQWUR�GH�OD�FDWHJRUtD�DGPLQLVWUDGRUDV�GH�SDWULPRQLR��Asset Management & Custody 
Bank���OD�FXDUWD�Fidelity como asesora en la administración de patrimonio (Multi-Sector Holdings o Asset 
manager advisor)�� OD�TXLQWD�FRPR�DVHJXUDGRUD�GH�YLGD�\�VDOXG� �Life & Health Insurance�� �%ORRPEHUJ��
�������(O�%DQFR�1<�0HOORQ�DSDUHFH�UHFLpQ�HQ�XQ�VH[WR�OXJDU�FRQ�XQ�������\�XQ�IRQGR�GH�LQYHUVLyQ�GH�
SURSLHGDG�GHO�%DQFR�HQ�/X[HPEXUJR�FRQ�XQ������

&RPR�VH�REVHUYD��ORV�WHQHGRUHV�GH�ODV�DFFLRQHV�GH�ODV�(01�VRQ�DFWRUHV�¿QDQFLHURV�HQ�ORV�TXH�H[LVWH�
XQD�DSDUHQWH�GLVSHUVLyQ��3DUD�FRPSUHQGHU�ORV�DFWRUHV�GHWUiV�GH�HVWDV�HVWUXFWXUDV�GH�SURSLHGDG�RUJDQL-
]DFLRQDOHV��)LFKWQHU��+HHPVNHUN�	�*DUFtD�%HUQDUGR��������UHDOL]DURQ�XQ�DQiOLVLV�GH�UHGHV�HQ�HO�TXH�HQ-
FXHQWUDQ�XQ�FDPELR�HQ�OD�HVWUDWHJLD�GH�LQYHUVLRQHV�DFWLYDV�D�SDVLYDV�D�WUDYpV�GH�tQGLFHV�TXH�HV�GRPLQDGR�
SRU�WUHV�HPSUHVDV�GH�PDQHMR�GH�SDWULPRQLRV��Black Rock��Vanguard y State Street��(QWUH�ODV�WUHV�SRVHHQ�
HO�����GH�ODV�HPSUHVDV�TXH�IRUPDQ�SDUWH�GHO�tQGLFH�S&P500�\�SRU�OR�PHQRV�HO�����GH�ODV�HPSUHVDV�GH�
Estados Unidos que cotizan en bolsa15��/RV�DXWRUHV�GHQRPLQDQ�D�HVWDV�HPSUHVDV�GH�JHVWLyQ�GH�DFWLYRV�R�
patrimonios las 3 Grandes (The Big 3���

(VWD�DOWD�FRQFHQWUDFLyQ�HQ�OD�WHQHQFLD�GH�LQYHUVLyQ�LPSOLFD�WDPELpQ�XQD�FRQFHQWUDFLyQ�HQ�HO�SRGHU�¿QDQ-
FLHUR��DVt�FRPR�XQD�HVWUHFKD�UHODFLyQ�GH�ODV�(01�FRQ�HO�PXQGR�¿QDQFLHUR��$�PHGLDGRV�GHO�DxR�������ODV�
LQYHUVLRQHV�D�WUDYpV�GH�tQGLFHV�SDVLYRV�VXSHUDURQ�HO�PRQWR�GH�DFWLYRV�GH�ORV�IRQGRV�HVSHFXODWLYRV�R�GH�
FREHUWXUD��)LFKWQHU�HW�DO������������GHELGR�D�TXH�ODV�LQYHUVLRQHV�D�WUDYpV�GH�tQGLFHV�SDVLYRV�RWRUJDQ�PD\RU�
UHQWDELOLGDG�D�XQ�PHQRU�FRVWR�TXH�OR�RIUHFLGR�SRU�ORV�IRQGRV�GH�FREHUWXUD�

$GHPiV��FDEH�LQGLFDU�TXH�HO�HQIRTXH�GH�JRELHUQR�FRUSRUDWLYR�HQ�HO�TXH�SULPDQ�GHFLVLRQHV�GH�FRUWR�SOD-
]R�HQ�EHQH¿FLR�GH� ORV� LQWHUHVHV�GH� ORV�DFFLRQLVWDV�SURYLHQH�SULQFLSDOPHQWH�GH�((��88��\�5HLQR�8QLGR�
�&URXFK�� ������ ����� \� SRGUtD� HVWDU� H[SOLFDGR� SRU� VX� HVWUHFKD� UHODFLyQ� FRQ� HO� VHFWRU� ¿QDQFLHUR� HQ� VX�
E~VTXHGD�GH�JDQDQFLDV�GH�FRUWR�SOD]R��$�FRQWLQXDFLyQ��VH�SUHVHQWDQ�DOJXQDV�SUiFWLFDV�GH�ODV�HPSUHVDV�
PXOWLQDFLRQDOHV�

15� ([LVWH�XQ�HVWXGLR�SUHYLR�GH�OD�UHG�GH�SURSLHGDG�LQWHUQDFLRQDO�UHDOL]DGR�SRU�9LWDOL��*ODWWIHOGHU�	�%DWWLVWRQ�������
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���$OJXQDV�SUiFWLFDV�GRFXPHQWDGDV

����$VLJQDFLyQ�GH�FRVWRV

(QWUH�ORV�DxRV������\�������HQ�(VWDGRV�8QLGRV��HO�VHQDGRU�(VWHV�.HIDXYHU�D�WUDYpV�GH�XQ�VXEFRPLWp�$Q-
ti-Trust�\�0RQRSROLR�UHDOL]y�XQD�LQYHVWLJDFLyQ�VREUH�SUiFWLFDV�DQWLFRPSHWLWLYDV�GH�OD�LQGXVWULD�IDUPDFpXWL-
ca16��(VWH�WUDEDMR�UHFRJLy�WHVWLPRQLRV�LQYHURVtPLOHV�GH�ORV�SULQFLSDOHV�GLUHFWLYRV�GH�ODV�PXOWLQDFLRQDOHV�IDU-
PDFpXWLFDV�TXH�SHUPLWLHURQ�FRQRFHU�DOJXQRV�HOHPHQWRV�GH�OD�RSHUDFLyQ�UHDO�DO�LQWHULRU�GH�HVWD�LQGXVWULD��

3RU�HMHPSOR��HO�DQWLELyWLFR�³DXUHRP\FLQ´�����WDEOHWDV�GH�����PJ��SURGXFLGR�SRU�OD�IDUPDFpXWLFD�HVWDGRXQL-
dense Cyanamid�VH�YHQGtD�HQ�HO�DxR������HQ�OD�$UJHQWLQD�D������GyODUHV�TXH�PDQWHQtD�SUHFLRV�FRQWUROD-
GRV�\�HQ�((��88��HO�PLVPR�SURGXFWR�VH�YHQGtD�D������GyODUHV��6XEFRPPLWWHH�RQ�$QWLWUXVW�DQG�0RQRSRO\�
\�.HIDXYHU������������(O�UHSUHVHQWDQWH�GH�OD�PXOWLQDFLRQDO�Cyanamid��LQGLFDED�TXH�HQ�$UJHQWLQD�WHQtDQ�
SHTXHxRV�EHQH¿FLRV�\�PHQFLRQDED�TXH�DO�WHQHU����PHUFDGRV�OD�HPSUHVD�PDQWHQtD�EHQH¿FLRV�UD]RQDEOHV�
�6XEFRPPLWWHH�RQ�$QWLWUXVW�DQG�0RQRSRO\�\�.HIDXYHU������������

6H�FRQRFLy�TXH�OD�IRUPD�FRPR�ODV�PXOWLQDFLRQDOHV�IDUPDFpXWLFDV�¿MDEDQ�ORV�SUHFLRV�QR�HVWDED�HQ�UHODFLyQ�
D�VXV�FRVWRV�VLQR�HQ�IXQFLyQ�GH�ORV�SUHFLRV�GH�ORV�ELHQHV�PiV�FHUFDQRV��QR�VXVWLWXWRV�HQ�VHQWLGR�HVWULFWR��
VLQ�LPSRUWDU�TXH�ODV�PHMRUDV�WHFQROyJLFDV�KD\DQ�EDMDGR�VXVWDQFLDOPHQWH�HO�FRVWR�GH�ORV�SULQFLSLRV�DFWLYRV��

(Q�HVWH�UHSRUWH�WDPELpQ�VH�PHQFLRQDED�TXH�OD�LQIRUPDFLyQ�GH�JDQDQFLDV�JHQHUDGDV�SRU�FDGD�SURGXFWR�
HUD�LQH[LVWHQWH�\�ORV�HPSUHVDULRV�PXFKDV�YHFHV�PDQWHQtDQ�TXH�HVWRV�FiOFXORV�HUDQ�LUUHOHYDQWHV�HQ�XQD�
FRPSDxtD�GH�P~OWLSOHV�SURGXFWRV��\D�TXH�H[LVWHQ�DVLJQDFLRQHV�DUELWUDULDV�GH�JDVWRV�JHQHUDOHV��overhead) 
R�FRVWRV�LQGLUHFWRV�HQWUH�ORV�SURGXFWRV�LQGLYLGXDOHV��6XEFRPPLWWHH�RQ�$QWLWUXVW�DQG�0RQRSRO\�\�.HIDXYHU��
����������

(Q�RWUR�WHVWLPRQLR��VH�FRQRFLy�OD�IRUPD�FRPR�VH�DVLJQDEDQ�ORV�FRVWRV�LQGLUHFWRV�SRU�OD�PXOWLQDFLRQDO�Ame-
rican Home Product��FRQJORPHUDGR�TXH�SURGXFtD�GHVGH�PHGLFDPHQWRV�KDVWD�FHUD�GH�SLVR���/D�HPSUHVD�
PDWUL]�FDUJDED�PHQVXDOPHQWH�D�VXV�VXEVLGLDULDV�XQD�SURSRUFLyQ�GHO�EHQH¿FLR�DQXDO�TXH�FDGD�VXEVLGLDULD�
GHEtD�FRQWULEXLU�DO�EHQH¿FLR�WRWDO�HVWLPDGR�GHO�FRQJORPHUDGR��6XEFRPPLWWHH�RQ�$QWLWUXVW�DQG�0RQRSRO\�\�
.HIDXYHU�������������

����6REUHIDFWXUDFLyQ�GH�LPSRUWDFLRQHV�\�VXEHVWLPDFLyQ�GH�H[SRUWDFLRQHV
(Q�RWUD�LQYHVWLJDFLyQ�UHDOL]DGD�HQWUH�ORV�DxRV�VHVHQWD�\�VHWHQWD��.DW]��������PXHVWUD�FyPR�HQ�OD�LQGXVWULD�
IDUPDFpXWLFD�DUJHQWLQD�KDEtD�XQD�VREUHIDFWXUDFLyQ�GH�PDWHULDV�SULPDV�LPSRUWDGDV�SDUD�OD�IDEULFDFLyQ�GH�
PHGLFDPHQWRV��(VWR�VH�SURGXFtD�SRU�OD�OHJLVODFLyQ�GH�HVH�SDtV�HQ�PDWHULD�GH�SDWHQWHV�\�SRU�OD�DGKHVLyQ�
GH�$UJHQWLQD�DO�7UDWDGR�GH�OD�&RQYHQFLyQ�GH�3DUtV�TXH�³EORTXHDEDQ�SDUFLDOPHQWH�OD�SURGXFFLyQ�ORFDO�GH�
GURJDV´��.DW]������������

(VWRV�VREUHSUHFLRV�VH�GLIHUHQFLDEDQ�VHJ~Q�HO�WLSR�GH�PHGLFDPHQWR��VLHQGR�PD\RU�HQ�SVLFRIiUPDFRV�VH-
JXLGR�SRU�ODV�KRUPRQDV�\�HQ�PHQRU�PHGLGD�HQ�ORV�DQWLELyWLFRV��6H�HQFRQWUy�XQD�WDVD�SRQGHUDGD�GH�VR-
EUHIDFWXUDFLyQ�HQ�HO�SUHFLR�GH�ODV�PDWHULDV�SULPDV�IDUPDFpXWLFDV�LPSRUWDGDV�GH������VyOR�HQ�XQ�����GHO�
LPSRUWH�JOREDO�GH�LPSRUWDFLRQHV��(VWR�LPSOLFDED�XQD�HVWLPDFLyQ�GH�DO�PHQRV�HO�����HQ�OD�FXHQWD�WRWDO�GH�
LPSRUWDFLRQHV�SDUD�HO�DxR�������8Q�SXQWR�LPSRUWDQWH�SDUD�PHQFLRQDU�HV�TXH�HO�SRUFHQWDMH�GH�VREUHIDFWX-
UDFLyQ�GHFUHFtD�D�PHGLGD�TXH�DXPHQWDED�OD�SURSRUFLyQ�GH�OD�GHPDQGD�LQWHUQD�DEDVWHFLGD�SRU�SURGXFFLyQ�
ORFDO��/RV�SRUFHQWDMHV�GH�VREUHIDFWXUDFLyQ�HQ�SUHFLRV�GH�PDWHULDV�SULPDV�LPSRUWDGDV�SDUD�&RORPELD�HUDQ�
DO�PHQRV�HO�WULSOH�TXH�OR�UHJLVWUDGR�HQ�$UJHQWLQD�

7DPELpQ��PXHVWUD�FyPR�ORV�EHQH¿FLRV�GHO�SURJUHVR�WHFQROyJLFR�QR�VH�WUDGXFtDQ�HQ�PHMRUDV�SDUD�HO�FRQVX-
PLGRU�D�WUDYpV�GH�PHQRUHV�SUHFLRV�GH�PHUFDGR��VLQR�HQ�PD\RUHV�UHQWDV�SDUD�ODV�PXOWLQDFLRQDOHV�³GHELGR�
DO�KiELWR�GH�¿MDFLyQ�GH�SUHFLRV�HQ�EDVH�DO�SUHFLR�GH�OD�FRPSHWHQFLD´��.DW]�����������������

16� 3DUD�OD�REWHQFLyQ�GH�HVWH�,QIRUPH�VH�UHTXLULy�OD�DVLVWHQFLD�GH�OD�%LEOLRWHFD�GHO�6HQDGR�GH�((�88�
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(VWDV�SUiFWLFDV�GH�VREUHIDFWXUDFLyQ�GHO�SUHFLR�GH� ODV� LPSRUWDFLRQHV�\�VXEIDFWXUDFLyQ�GHO�SUHFLR�GH� ODV�
H[SRUWDFLRQHV�VH�FRQRFHQ�FRPR�PDQLSXODFLyQ�GH�SUHFLRV�GH�FRPHUFLR�R�SUHFLRV�GH� WUDQVIHUHQFLD��/RV�
SULPHURV�VXFHGHQ�HQWUH�SDUWHV�QR�UHODFLRQDGDV�\�ORV�VHJXQGRV�HQWUH�SDUWHV�UHODFLRQDGDV��(Q�HO�SHUtRGR�
����������ORV�ÀXMRV�LOtFLWRV�SURFHGHQWHV�GH�OD�IDFWXUDFLyQ�IUDXGXOHQWD�GHO�FRPHUFLR�LQWHUQDFLRQDO�VHJ~Q�
3RGHVWi��+DQQL�\�0DUWQHU��������IXHURQ�GH�����PLO�PLOORQHV�GH�GyODUHV��GRV�WHUFLRV�SRU�VREUHIDFWXUDFLyQ�
GH�LPSRUWDFLyQ�\�XQ�WHUFLR�D�OD�VXEIDFWXUDFLyQ�GH�H[SRUWDFLRQHV�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�

(O�PHQFLRQDGR�3UR\HFWR�³(URVLyQ�GH�OD�EDVH�LPSRQLEOH�\�WUDVODGR�GH�EHQH¿FLRV´��%(36���LPSXOVDGR�SRU�
OD�2(&'�\�HO�*����TXH�SDUWtD�GH�GLVWLQJXLU�³OD�ORFDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV�\�OD�FUHDFLyQ�GH�
YDORU´��2(&'������D������HQ�VXV�FDStWXORV���D�����2(&'������E��DQDOL]D�ORV�SUHFLRV�GH�WUDQVIHUHQFLD�\�ORV�
PpWRGRV�TXH�SXHGHQ�XWLOL]DU�ODV�DGPLQLVWUDFLRQHV�WULEXWDULDV�SDUD�UHJXODU�ORV�PLVPRV��PpWRGRV�FRPSOHMRV�
TXH�OHV�RWRUJDQ�D�ODV�PXOWLQDFLRQDOHV�OLEHUWDG�SDUD�HVFRJHU�VXV�YDORUHV�FRPSDUDEOHV��

3DUD�HO�JUXSR�GH�PRQLWRUHR�GHO�SUR\HFWR�%(36��0RQLWRULQJ�*URXS�\�3LFFLRWWR��������HVWH�WHPD�HV�XQR�
GH�ORV�PiV�GHFHSFLRQDQWHV�SRUTXH�VH�FRQWLQ~D�DQDOL]DQGR�D�FDGD�¿OLDO�FRPR�XQLGDG�LQGHSHQGLHQWH�\�VH�
VXJLHUHQ�PpWRGRV�TXH�LQFOXVR�SDUD�SDtVHV�GHVDUUROODGRV�UHVXOWDQ�GLItFLOHV�GH�DSOLFDU��(Q�DOJXQRV�SDtVHV�
HQ�GHVDUUROOR��VLJXLHQGR�OD�H[SHULHQFLD�GH�$UJHQWLQD��SDUD�GHWHFWDU�SUHFLRV�GH�WUDQVIHUHQFLD�VH�KD�XWLOL]DGR�
HO�VH[WR�PpWRGR�TXH�HPSOHD�SUHFLRV�FRQRFLGRV�GH�PHUFDGR��SHUR�SDUD�HO�SUR\HFWR�%(36�HVWH�PpWRGR�VH�
FRQVLGHUD�FRPR�XQ�³SUHFLR�FRPSDUDEOH�QR�FRQWURODGR´17��(VWH�GHFLU��SHVH�D�TXH�VRQ�WUDQVDFFLRQHV�HQWUH�
SDUWHV�UHODFLRQDGDV�VH�UHTXLHUH�LQIRUPDFLyQ�GH�WUDQVDFFLRQHV�FRPSDUDEOHV�HQWUH�SDUWHV�LQGHSHQGLHQWHV�
�*URQGRQD��������(O�0RQLWRULQJ�*URXS�	�3LFFLRWWR��������HQFXHQWUDQ�TXH�³ORV�UHVXOWDGRV�GH�%(36�DSXQ-
WDQ�SULQFLSDOPHQWH�D�SDUFKHDU�HO�VLVWHPD�H[LVWHQWH��OR�TXH�KDFH�TXH�ODV�UHJODV�VHDQ�D~Q�PiV�FRPSOHMDV�\�
HQ�PXFKRV�FDVRV�FRQWUDGLFWRULDV´�

(Q�HO�VLJXLHQWH�DSDUWDGR�VH�DQDOL]DQ� ODV�HVWUDWHJLDV�TXH� ODV�PXOWLQDFLRQDOHV� WLHQHQ�HQ� WpUPLQRV� LPSR-
VLWLYRV��6L�ELHQ�ORV�PDUFRV�WULEXWDULRV�FRQ�UHODFLyQ�D�WDULIDV�LPSRVLWLYDV�D�ODV�JDQDQFLDV�VRQ�WRPDGRV�HQ�
FXHQWD��HO�WUDWDPLHQWR�WULEXWDULR�GH�GHWHUPLQDGDV�FXHQWDV�FRQWDEOHV�GH�VHUYLFLRV�UHVXOWD�PiV�UHOHYDQWH�

����(VWUDWHJLDV�LPSRVLWLYDV�GH�ODV�PXOWLQDFLRQDOHV�

&DGD�SDtV�PDQWLHQH�XQD�QRUPDWLYD�WULEXWDULD�SURSLD��IUXWR�GH�DFXHUGRV��DYDQFHV�\�QHJRFLDFLRQHV��PXFKDV�
YHFHV�FRQ�YDFtRV��DPELJ�HGDGHV��H�LQFOXVR�FRQ�LPSRVLELOLGDGHV�SROtWLFDV�SDUD�DFWXDOL]DU�VXV�PDUFRV�OHJD-
OHV�HQ�PDWHULD�GH�WULEXWDFLyQ��&RPR�PHQFLRQD�&KDQJ��������HQ�ORV�SDtVHV�HQ�GHVDUUROOR�HO�SUREOHPD�GH�
IRQGR�GH�ODV�¿QDQ]DV�S~EOLFDV�HV�OD�³LQFDSDFLGDG�GH�FREUDU�LPSXHVWRV´��&KDQJ�������������

8Q�FODUR�HMHPSOR�GH�HVWR�HV�HO�FDVR�GH�&RVWD�5LFD�TXH�KDVWD�HO������PDQWHQtD�XQ�LPSXHVWR�D�ODV�YHQWDV�
GH�EDVH�HVWUHFKD�VROR�SDUD�FLHUWRV�SURGXFWRV�\�VHUYLFLRV�\�QR�XQ�LPSXHVWR�DO�YDORU�DJUHJDGR�GH�FDUiFWHU�
JHQHUDO�FRQ�H[FHSFLRQHV�FRPR�HQ�FDVL�WRGRV�ORV�SDtVHV�GHO�PXQGR��(Q�HO������VH�DSUREy�XQD�UHIRUPD�WUL-
EXWDULD�GHQRPLQDGD�³/H\�GH�3DFWR�¿VFDO�\�5HIRUPD�¿VFDO�HVWUXFWXUDO´�TXH�PRGL¿FDED�HVWH�\�RWURV�LPSXHV-
WRV�SHUR�IXH�GHFODUDGD�LQFRQVWLWXFLRQDO�HQ�VX�WUiPLWH�SRU�OD�6DOD�&RQVWLWXFLRQDO��5RGUtJXH]�*DUUR��6DQFKR�
0RUD�	�)RQVHFD�+HUQiQGH]�������������&DEH�LQGLFDU��HQ�HO������D�WUDYpV�GH�OD�³/H\�GH�)RUWDOHFLPLHQWR�GH�
ODV�)LQDQ]DV�3~EOLFDV´�VH�PRGL¿FD�HO�LPSXHVWR�D�ODV�YHQWDV�SRU�XQR�DO�YDORU�DJUHJDGR�TXH�LQFOX\H�VHUYL-
FLRV�FRQ�WDULID�GLIHUHQFLDGD�GHO����SDUD�SURGXFWRV�GH�OD�FDQDVWD�EiVLFD�����PHGLFDPHQWRV�\����VHUYLFLRV�
GH�VDOXG�SULYDGRV��WDPELpQ�VH�FUHD�XQ�LPSXHVWR�D�OD�UHQWD�JOREDO�VREUH�WRGRV�ORV�LQJUHVRV��XQ�LPSXHVWR�D�
ODV�JDQDQFLDV�GH�FDSLWDO��6HTXHLUD��������

/DV�JUDQGHV�HPSUHVDV�WLHQHQ�ORV�UHFXUVRV�SDUD�SDJDU�D�HVSHFLDOLVWDV�TXH�WUDEDMDQ�FRQ�¿OLDOHV�JOREDOHV�\�
SXHGHQ�HQFRQWUDU�HVWRV�YDFtRV�OHJDOHV�SDUD�UHGXFLU�HO�SDJR�GH�LPSXHVWRV��$XGLWRUHV�\�DERJDGRV�WULEXWD-
ULRV�VH�HQFDUJDQ�GH�HQFRQWUDU�HVWRV�SXQWRV�ÀDFRV�R�JULVHV�\�VXJHULU�HVWUDWHJLDV�GH�SODQL¿FDFLyQ�WULEXWDULD�
H�LQJHQLHUtDV�¿QDQFLHUDV�SDUD�HVWRV�¿QHV��(VWRV�HTXLSRV�LQWHUGLVFLSOLQDULRV�VXHOHQ�WUDEDMDU�HQ�¿OLDOHV�GH�
ODV�JUDQGHV�HPSUHVDV�GH�DXGLWRUtD�HQ�VX�GLYLVLyQ�GH�DVHVRUtD�WULEXWDULD�MXVWDPHQWH�SDUD�ODV�FRUSRUDFLRQHV�
PXOWLQDFLRQDOHV��(VWDV�HPSUHVDV��WLHQHQ�OD�YHQWDMD�GH�PLUDU�ODV�UHDOLGDGHV�WULEXWDULDV�\�OHJDOHV�GH�WRGRV�

17� �(Q�LQJOpV��comparable uncontrolled price��&83��
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ORV�SDtVHV�HQ�ORV�TXH�VH�HQFXHQWUDQ18�\�MXJDU�FRQ�HO�KHFKR�GH�TXH�ODV�DXWRULGDGHV�WULEXWDULDV�GH�ORV�SDt-
VHV�WLHQHQ�SRFRV�UHFXUVRV�\�FDSDFLGDGHV�SDUD�UHDOL]DU�DXGLWRUtDV�R�¿VFDOL]DFLRQHV�WULEXWDULDV��/DV�FXDWUR�
JUDQGHV�DXGLWRUDV19�FRPR�ODV�GHQRPLQD�0XUSK\�	�6WDXVKROP��������KDQ�HVWDEOHFLGR�XQD�HVWUDWHJLD�GH�
IXQFLRQDPLHQWR�FRPR�HQWHV�DSDUHQWHPHQWH�LQGHSHQGLHQWHV�SDUD�UHGXFLU�FRVWRV�\�ULHVJRV�GH�UHJXODFLyQ�\�
SURWHJHU�D�VXV�FOLHQWHV�GH�FRQVXOWDV�UHJXODWRULDV��/D�IRUPD�OHJDO�GH�HVWDV�HPSUHVDV�QR�FDPELD�OD�VXVWDQ-
FLD�HFRQyPLFD�GH�FyPR�IXQFLRQDQ�

(Q�OD�WHRUtD�PLFURHFRQyPLFD�QHRFOiVLFD��VH�VXSRQH�TXH�ODV�HPSUHVDV�GHWHUPLQDQ�VX�REMHWLYR�GH�PD[LPL-
]DFLyQ�GH�EHQH¿FLRV�R�PLQLPL]DFLyQ�GH�FRVWRV�GH�DFXHUGR�FRQ�OD�LQIRUPDFLyQ�GH�VXV�IXQFLRQHV�GH�SURGXF-
FLyQ�\�VXV�HVWUDWHJLDV�FRPHUFLDOHV��(Q�OD�SUiFWLFD�PXOWLQDFLRQDO��FDGD�HPSUHVD�¿OLDO�SXHGH�WHQHU�REMHWLYRV�
GLVWLQWRV�\�FRQWUDSXHVWRV�TXH�VROR�VH�HQWLHQGHQ�DO�PLUDU�JOREDOPHQWH�FDGD�FRQJORPHUDGR�

/DV�HPSUHVDV�PXOWLQDFLRQDOHV�SXHGHQ�GH¿QLU�GLVWLQWDV�HVWUDWHJLDV�\�WDO�YH]�HO�REMHWLYR�PiV�UHDO�HV�HO�PDQ-
WHQHU�R�LQFUHPHQWDU�VX�SRGHU�FRPR�OR�VXJLHUHQ�HFRQRPLVWDV�SRVW�NH\QHVLDQRV��/DYRLH��������3DUD�HOOR��
VH�SXHGH�PRGL¿FDU�OD�FDGHQD�GH�SURGXFFLyQ�R�FRPHUFLDOL]DFLyQ�SDUD�EHQH¿FLDUVH�GH�OR�TXH�ORV�SDtVHV�
RIUHFHQ�HQ�WpUPLQRV�GH�LQVWUXPHQWRV�OHJDOHV��PDUFRV�WULEXWDULRV��WDPDxRV�GH�PHUFDGRV��FRVWRV�\�DFFHVR�D�
WHFQRORJtD��&RPR�\D�VH�PHQFLRQDED�SUHYLDPHQWH��OD�VLWXDFLyQ�GHO�WLSR�GH�FDPELR�HV�RWUR�HOHPHQWR�D�WHQHU�
HQ�FXHQWD�SRU�SDUWH�GH�ODV�HPSUHVDV�WUDQVQDFLRQDOHV��

(O�DQiOLVLV�GHO�FRPSRUWDPLHQWR�GH�ODV�PXOWLQDFLRQDOHV�HQ�ORV�SDtVHV�FHQWUDOHV�\�SHULIpULFRV�QR�HV�QXHYR��
SHUR�OD�LQWHUFRQHFWLYLGDG�JOREDO�KD�IDFLOLWDGR�HQWUH�RWUDV�FRVDV��ODV�WUDQVIHUHQFLDV�GH�GLQHUR�\�ORV�QXHYRV�
LQVWUXPHQWRV�¿QDQFLHURV�WLHQHQ�LPSOLFDFLRQHV�SDUD�TXH�ORV�VHUYLFLRV�DVRFLDGRV�D�OD�,('�WHQJDQ�UHSHUFX-
VLRQHV�PDFURHFRQyPLFDV��.LQJ������D���

����,PSRUWDQFLD�GH�ORV�VHUYLFLRV�

Dada su estructura y su internacionalización a las multinacionales les interesa conocer el tratamiento de 
determinadas cuentas contables de servicios:

• 3DJRV�SRU�UHJDOtDV�HQ�PDUFDV��SDWHQWHV�\�SURSLHGDG�LQWHOHFWXDO

• 3DJR�GH�LQWHUHVHV�GH�SUpVWDPRV�LQWUD¿UPD�R�SUpVWDPRV�UHODFLRQDGRV��back to back)

• Servicios de asistencia técnica u otros servicios empresariales

• 6HUYLFLRV�¿QDQFLHURV�\�GH�VHJXURV�

3RU�HMHPSOR��HQ�HO�FDVR�GHO�VHFWRU�IDUPDFpXWLFR��XQD�PXOWLQDFLRQDO�WLHQH�OD�SDWHQWH�VREUH�XQ�FRPSRQHQWH�
DFWLYR�TXH�VLUYH�SDUD�OD�SURGXFFLyQ�GH�XQ�PHGLFDPHQWR��/RV�GHUHFKRV�GH�SURSLHGDG�GH�GLFKR�FRPSRQHQWH�
VH�SXHGHQ�SDJDU�HQ�HO�SDtV�TXH�RIUH]FD�ODV�PHMRUHV�FRQGLFLRQHV�WULEXWDULDV�\D�TXH�ODV�UHGHV�GH�GLVWULEXFLyQ�
GH�ODV�IDUPDFpXWLFDV�SHUPLWHQ�TXH�ORV�SUHFLRV�GH�YHQWD�LQWUD¿UPD�SXHGDQ�VHU�PRGL¿FDGRV�D�FRQYHQLHQFLD�

&XDQGR�XQ�SDtV�UHDOL]D�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�HQ�GHWHUPLQDGR�SDtV�FRQ�¿QHV�WULEXWDULRV��HV�GHFLU�SDUD�
UHGXFLU�OD�FDUJD�LPSRVLWLYD��OD�81&7$'�������������OD�OODPD�LQYHUVLyQ�WULEXWDULD�TXH�VH�DVRFLD�FRQ�HPSUH-
VDV�GH�WHFQRORJtD�\�IDUPDFpXWLFDV�GRQGH�OD�SURSLHGDG�LQWHOHFWXDO�SXHGH�VHU�YDORUDGD�GH�IRUPD�VXEMHWLYD�
HQ�YDORUHV�DOWRV�

(Q�HO�FDVR�GH�ELHQHV��H[LVWH�HO�SURGXFWR�TXH�SXHGH�VHU�YHUL¿FDGR�\�VX�SUHFLR�FRPSDUDGR�HQ�RWURV�SDtVHV��
SHUR�HQ�HO�FDVR�GH�VHUYLFLRV��H[LVWH�XQ�FRPSRQHQWH�GH�VXEMHWLYLGDG�PX\�JUDQGH�HQ�OD�YDORUDFLyQ�GH�HVWRV��
OR�TXH�QR�VLHPSUH�SHUPLWH�LGHQWL¿FDU�VL�H[LVWHQ�VREUHSUHFLRV�R�QR�

18� �3RU�HMHPSOR�� OD�DXGLWRUD�Ernest and Young�PDQWLHQH�XQD�HVWUXFWXUD�JOREDO�HQ�HO�PXQGR�FRQ�H[FHSFLRQHV�HQ�
FLHUWRV� SDtVHV�DIULFDQRV�� DVLiWLFRV� \�6XULQDP�HQ�6XGDPpULFD��PLHQWUDV� TXH� OD� DXGLWRUD�Deloitte and Touche 
Tomatsu�PRQLWRUHD�OD�LPSOHPHQWDFLyQ�GH�ODV�1,,)�

19� �7DPELpQ�OODPDGDV�ODV�³%LJ�)RXU´�TXH�VRQ��Deloitte and Touche Tomatsu, Pricewaterhouse Coopers��.30*�\�
Ernest and Young�
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(Q�OD�VHOHFFLyQ�GH�SDtVHV�GRQGH�ODV�PXOWLQDFLRQDOHV�YDQ�D�UHDOL]DU�VXV�LQYHUVLRQHV��FXHQWDQ��HQWUH�RWURV�
IDFWRUHV��HO�LPSXHVWR�VREUH�OD�UHQWD��ORV�UHJtPHQHV�LPSRVLWLYRV�HVSHFLDOHV�VREUH�UHJDOtDV��HO�WUDWDPLHQWR�
WULEXWDULR�D�ODV�FXHQWDV�PHQFLRQDGDV�SUHYLDPHQWH��DVt�FRPR�OD�UHLQYHUVLyQ�GH�XWLOLGDGHV�\�RWURV�SRVLEOHV�
JDVWRV�GHGXFLEOHV��

8QD�HPSUHVD�PXOWLQDFLRQDO�GLVSRQH�SRU�OR�JHQHUDO�GH�DOJ~Q�DFWLYR�LQWDQJLEOH�FRPR�XQD�PDUFD�R�XQ�LQYHQWR�
TXH�KD�SDWHQWDGR��TXH�OD�FDUDFWHUL]D�\�GLIHUHQFLD�GHO�UHVWR�GH�HPSUHVDV�GHO�PLVPR�VHJPHQWR��VREUH�WRGR�
GH�ODV�ORFDOHV��(VWRV�DFWLYRV�LQWDQJLEOHV�SHUPLWHQ�HO�SDJR�GH�UHJDOtDV�D�SUHFLRV�GH�FRQYHQLHQFLD�SRU�PHGLR�
GH�OD�LQJHQLHUtD�¿QDQFLHUD�GH�OD�PXOWLQDFLRQDO�

(Q�OD�¿JXUD���VH�PXHVWUD�HO�GREOH�HPSDUHGDGR�R�ViQGZLFK�LUODQGpV���KRODQGpV�\�FyPR�VH�UHDOL]DQ�HVWDV�
WULDQJXODFLRQHV�TXH�VH�SRSXODUL]DURQ�D�WUDYpV�GH�OD�HPSUHVD�Google��(Q�HO�VHFWRU�GH�WHFQRORJtDV�GH�OD�
LQIRUPDFLyQ�VH�SXHGHQ�XWLOL]DU�SUHFLRV�GH�WUDQVIHUHQFLD�EDVDGRV�HQ�DFWLYRV�LQWDQJLEOHV�\�H[LVWH�OD�SRVLELOL-
GDG�GH�VHSDUDU�OD�SUHVHQFLD�ItVLFD�GH�OD�FUHDFLyQ�GH�YDORU�SRU�OD�GLJLWDOL]DFLyQ�GH�RSHUDFLRQHV�FRPHUFLDOHV�
�81&7$'�������������

)LJXUD����'REOH�HPSDUHGDGR�R�ViQGZLFK�LUODQGpV���KRODQGpV

Empresa matriz

Conductor 
KRODQGpV

Proveedores 
de servicios 
GHO�JUXSR

Otros clientes

Empresa 
irlandesa de 
operaciones

Propiedad intelectual 
WUDQVIHULGD

Dividendos 
�GLIHULGRV�

Casilla marcada de 
EHQH¿FLDULR�H[HQWR

Honorarios

5HJDOtDV

5HJDOtDV Irlanda

Bermuda

Holanda
Acuerdo de 

costo + 
PDUJHQ

1

2

3

4

5

6

Filial irlandesa 
domiciliada 

tributariamente 
HQ�%HUPXGD

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'������������\�)XHVW��6SHQJHO��)LQNH�� 
+HFNHPH\HU�	�1XVVHU����������

$�FRQWLQXDFLyQ��VH�GHVFULEH�HO�SURFHVR�GH�WULDQJXODFLyQ�SDUD�XQD�HPSUHVD�PXOWLQDFLRQDO�FRQ�GHUHFKRV�GH�
SURSLHGDG�LQWHOHFWXDO��FRPR�XQ�UHVXPHQ�GH�OR�GHVFULWR�SRU�OD�81&7$'�����������������

����/D�HPSUHVD�PDWUL]�HVWDGRXQLGHQVH�WUDQV¿HUH�OD�SURSLHGDG�LQWHOHFWXDO�GH�XQ�DFWLYR�LQWDQJLEOH��DQWHV�
GH�TXH�HVWH�KD\D�VLGR�WHUPLQDGR��D�XQD�¿OLDO�LUODQGHVD�GRPLFLOLDGD�WULEXWDULDPHQWH�HQ�%HUPXGD������
6H�WUDVODGD�OD�SURSLHGDG�LQWHOHFWXDO�VLQ�WHUPLQDU�\D�TXH�VROR�ORV�GHUHFKRV�GH�OD�SURSLHGDG�LQWHOHFWXDO�
QR�SURGXFLGD�HQ�(VWDGRV�8QLGRV�SXHGHQ�VHU�WUDQVIHULGRV�D�RWUR�SDtV��VHJ~Q�OD�OHJLVODFLyQ�HVWDGRX-
QLGHQVH��
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����/D�SURSLHGDG� LQWHOHFWXDO��D�VX�YH]��HV�VXEOLFHQFLDGD�D� OD�¿OLDO�FRQ�UHVLGHQFLD� WULEXWDULD�HQ� ,UODQGD�
TXH�UHDOL]D�ODV�RSHUDFLRQHV�GH�YHQWD�GH�OD�SURSLHGDG�LQWHOHFWXDO�D�RWURV�FOLHQWHV�GHO�PXQGR������/RV�
SURYHHGRUHV�GH�ORV�VHUYLFLRV�GH�OD�(01�RSHUDQ�FRQ�XQ�DFXHUGR�GH�FRVWR�PiV�PDUJHQ�SDUD�PLQLPL-
]DU�OD�EDVH�LPSRVLWLYD��3RU�HVWDV�RSHUDFLRQHV��OD�¿OLDO�LUODQGHVD�VXHOH�REWHQHU�DOWRV�LQJUHVRV�FRPR�
KRQRUDULRV�

����/D�RSHUDGRUD�LUODQGHVD�SDJD�DOWRV�YDORUHV�SRU�HO�XVR�GH�ODV�UHJDOtDV�D�OD�HPSUHVD�LUODQGHVD�GRPLFL-
OLDGD�HQ�%HUPXGD�SRU�OD�SURSLHGDG�LQWHOHFWXDO�����\�FRPSHQVD�DVt�ORV�DOWRV�LQJUHVRV�GH�ODV�YHQWDV��
SURGXFWR�GH�OR�FXDO�HURVLRQD�OD�EDVH�LPSRVLWLYD�

����/D�FRPSDxtD�LUODQGHVD�GH�RSHUDFLRQHV�SDJD�ODV�UHJDOtDV�D�WUDYpV�GH�XQD�HQWLGDG�R�YHKtFXOR�FRQ�SUR-
pósito especial20��639��XELFDGD�HQ�+RODQGD�����D�OD�¿OLDO�GRPLFLOLDGD�HQ�%HUPXGD��(VWH�639�QR�WLHQH�
DFWLYLGDG�VXVWDQFLDO�\�VH�XVD�SRUTXH�HQ�+RODQGD�QR�VH�UHWLHQHQ�LPSXHVWRV�SRU�SDJRV�GH�UHJDOtDV�QL�
WDPSRFR�VH�WLHQH�HQ�FRQVLGHUDFLyQ�HO�(VWDGR�GH�OD�UHVLGHQFLD�GH�OD�HPSUHVD�UHFHSWRUD��

����&RPR�OD�¿OLDO�LUODQGHVD��WLHQH�UHVLGHQFLD�WULEXWDULD�HQ�%HUPXGD�\�HVWD�MXULVGLFFLyQ�QR�FREUD�LPSXHVWR�
D�OD�UHQWD��OD�¿OLDO�QR�SDJD�HVWH�LPSXHVWR��$GHPiV��SDUD�QR�WULEXWDU�HQ�(VWDGRV�8QLGRV��ORV�LQJUHVRV�
VH�PDQWLHQHQ�HQ�OD�¿OLDO�LUODQGHVD������'H�HVWD�IRUPD��ODV�JDQDQFLDV�FRQ�EDMRV�LPSXHVWRV�VH�UHJLVWUDQ�
HQ�,UODQGD�\�QR�VH�SURGXFH�QLQJXQD�WULEXWDFLyQ�D�QLYHO�GH�OD�PDWUL]�

����/D�RSHUDGRUD�LUODQGHVD�\�HO�639�KRODQGpV�FXPSOHQ�ODV�QRUPDWLYDV�GH�WUDQVSDUHQFLD�¿VFDO�GH�(VWD-
GRV�GH�8QLGRV�FRPR�EHQH¿FLDULRV�H[HQWRV��SRU�OR�TXH�QR�SDJDQ�LPSXHVWRV�VREUH�ORV�LQJUHVRV�HQ�HVH�
SDtV�������81&7$'���������������

(Q�HVWH�HMHPSOR�FRQ�OD�OHJLVODFLyQ�YLJHQWH�D�OD�pSRFD�VH�H[SOLFLWDQ�DOJXQDV�YHQWDMDV�GH�FRQWDU�FRQ�XQD�
DPSOLD�HVWUXFWXUD�GH�¿OLDOHV�PHQFLRQDGD�HQ�HO�HStJUDIH���GH�HVWH�DUWtFXOR�\�FyPR�VH�SXHGH�DUELWUDU�HQWUH�
SDtVHV�SDUD�UHGXFLU�ODV�FDUJDV�LPSRVLWLYDV��3DUD�HOOR�HV�FODYH�HO�PDUJHQ�SDUD�YDORUDU�ORV�VHUYLFLRV�D�XQ�
SUHFLR�FRQYHQLHQWH��HQ�HVWH�FDVR�HO�³SUHFLR�>GH�OD�SURSLHGDG�LQWHOHFWXDO@�SXHGH�VHU�PDQLSXODGR´��81&7$'��
������������7DPELpQ�VH�REVHUYD�HO�PDO�XVR�TXH�VH�GD�D�ORV�LQVWUXPHQWRV�OHJDOHV�\�¿QDQFLHURV��FRPR�VRQ�
ORV�YHKtFXORV�SDUD�¿QHV�HVSHFLDOHV�SDUD�HOXGLU�LPSXHVWRV�\�QR�SDUD�DLVODU�ULHVJRV�

/D�HFRQRPtD�GLJLWDO�SUHVHQWD�ULHVJRV�WDQWR�SDUD�ORV�SDtVHV�FHQWUDOHV�FRPR�SDUD�ORV�SDtVHV�SHULIpULFRV��(Q�
HVWRV�~OWLPRV��HQ�HO�PHMRU�GH�ORV�FDVRV��ORV�SURYHHGRUHV�GH�VHUYLFLRV�GHO�JUXSR�SDJDUiQ�LPSXHVWRV�FRQVL-
GHUDQGR�XQD�YDORUDFLyQ�DUELWUDULD�GH�OD�SURSLHGDG�LQWHOHFWXDO��

([LVWHQ�GLVWLQWDV�HVWUDWHJLDV�SDUD�UHGXFLU�OD�FDUJD�LPSRVLWLYD�GHO�LPSXHVWR�D�ODV�JDQDQFLDV��8QD�UHODFLR-
QDGD�DO�SURFHVR�SURGXFWLYR�HQ�WpUPLQRV�GH�FRVWRV��FRPR�VH�KD�YLVWR�HQ�HO�HMHPSOR�DQWHULRU��\�RWUDV�HV-
WUDWHJLDV�TXH�VH�DSOLFDQ�DO�HVWDGR�GH�SpUGLGDV�\�JDQDQFLDV�HQ�WpUPLQRV�GH�JDVWRV��/RV�PHFDQLVPRV�GHO�
SULPHU�JUXSR�PRGL¿FDQ�OD�HVWUXFWXUD�GH�FRVWRV�DO�DVLJQDUVH�SUHFLRV�HQWUH�SDtVHV�GH�IRUPD�SODQL¿FDGD�D�
FRQYHQLHQFLD�\�SRU�HQGH�PRGL¿FDQ�ODV�IXQFLRQHV�GH�SURGXFFLyQ��FRPR�HQ�HO�HMHPSOR�SUHYLR�GH�OD�LQGXVWULD�
IDUPDFpXWLFD�� /DV�HVWUDWHJLDV�DSOLFDGDV�DO� HVWDGR�GH�SpUGLGDV� \�JDQDQFLDV�DSURYHFKDQ� ORV� UHVTXLFLRV�
OHJDOHV�SDUD�XWLOL]DU�JDVWRV�GHGXFLEOHV�R�FREUDU�KRQRUDULRV�H[FHVLYRV�\�UHGXFLU�DVt�OD�FDUJD�LPSRVLWLYD�

'HQWUR�GH�ODV����DFFLRQHV�GHO�SUR\HFWR�%(36�LPSXOVDGR�SRU�OD�2(&'�	�*����������VH�GHVWDFD�OD�DFFLyQ�
��TXH�VH�HQIRFD�HQ�ORV�UHWRV�TXH�VXSRQH�OD�HFRQRPtD�GLJLWDO�SDUD�OD�HURVLyQ�GH�OD�EDVH�LPSRQLEOH��

/D�HFRQRPtD�GLJLWDO�TXH�LQFOX\H�HPSUHVDV�GH�SODWDIRUPDV�GH�LQWHUQHW��VROXFLRQHV�GLJLWDOHV��FRPHUFLR�HOHF-
WUyQLFR�\�FRQWHQLGR�GLJLWDO�\� ODV�PXOWLQDFLRQDOHV�GH�WHOHFRPXQLFDFLRQHV�\�WHFQRORJtDV�GH�OD� LQIRUPDFLyQ�
HQ�KDUGZDUH�\�VRIWZDUH��SHUPLWHQ�D�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�XQ�PD\RU�JUDGR�GH�H[SDQVLyQ�JOREDO�
TXH�OHV�GD�OD�SRVLELOLGDG�GH�FRQYHUWLUVH�HQ�FRUSRUDFLRQHV�PXOWLQDFLRQDOHV�YLUWXDOHV��(O�DFFHVR�GLJLWDO�D�ORV�
PHUFDGRV�UHGXFH�OD�SUHVHQFLD�ItVLFD�GH�HVWDV�HPSUHVDV��OR�TXH�SRQH�HQ�HQWUHGLFKR�OD�WUDQVIHUHQFLD�GH�
FRQRFLPLHQWR�GH�HVWDV�HPSUHVDV�\�OD�FUHDFLyQ�GH�QXHYRV�HPSOHRV�HQ�ODV�HPSUHVDV�UHFHSWRUDV�

20� 6H�WRPDQ�ODV�VLJODV�GHO�LQJOpV��special purpose vehicle��639��
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/D�81&7$'������D��WDPELpQ�SRQH�DWHQFLyQ�HQ�VX�LQIRUPH�DQXDO�DO�WHPD�GH�OD�HFRQRPtD�GLJLWDO�KDFLHQGR�
UHIHUHQFLD�D�HPSUHVDV�FRPR�Apple��Oracle��Microsoft y Uber o las conocidas Facebook y Google21��/DV�
PXOWLQDFLRQDOHV�GLJLWDOHV�FRQWDEDQ�DO�DxR������FRQ�HO�����GH�VXV�YHQWDV�HQ�HO�H[WHULRU�\�VROR�HO�����GH�
VXV�DFWLYRV�DIXHUD��PLHQWUDV�TXH�PDQWHQtDQ�UHVHUYDV�HQ�HO�H[WHULRU�SRU�XQ�����IUHQWH�D�XQ����GH�ODV�QR�
WHFQROyJLFDV��\�VH�FRQFHQWUDEDQ�HQ�SRFRV�SDtVHV�GHVDUUROODGRV��HVSHFLDOPHQWH�HQ�(VWDGRV�8QLGRV��81&-
7$'������D�������

(O�DUELWUDMH�UHJXODWRULR��HV�XQD�SUiFWLFD�HQ�OD�TXH�VH�XWLOL]DQ�ORV�YDFtRV�R�LQGH¿QLFLRQHV�GH�ORV�VLVWHPDV�
UHJXODWRULRV�SDUD�HOXGLU�UHJXODFLRQHV��D�WUDYpV�GH�SODQL¿FDFLRQHV�WULEXWDULDV�R�¿VFDOHV�\�XVR�GH�SDUDtVRV�
¿VFDOHV��(VWR�HV�SRVLEOH�SRU�HO�WUDEDMR�GH�ODV�FXDWUR�SULQFLSDOHV�DXGLWRUDV�GHO�PXQGR��ODV�FXDOHV�MXHJDQ�XQ�
URO�FODYH�DO�D\XGDU�D�ODV�JUDQGHV�PXOWLQDFLRQDOHV�D�SODQL¿FDU�VXV�RSHUDFLRQHV�HFRQyPLFDV�FRQ�HO�REMHWLYR�
GH�UHGXFLU�OD�FDUJD�LPSRVLWLYD��(VWDV�FXDWUR�JUDQGHV�VRQ�SRU�RUGHQ�GH�WDPDxR��'HORLWWH��3ULFHZDWHU�KRXVH-
&RRSHUV��3Z&���(<��KDVWD�KDFH�SRFR�(UQVW�	�<RXQJ��\�.30*��0XUSK\�\�6WDXVKROP�����������\�WDPELpQ�
VH�GHQRPLQDQ�IDFLOLWDGRUDV�GH�ORV�)),�

 

21� �(VWDV�HPSUHVDV�VH�ODV�DJUXSD�HQ�OD�QRPHQFODWXUD��*$)$�*RRJOH��$PD]RQ��)DFHERRN�\�$SSOH��6H�HVWLPD�TXH�
HQ�(VSDxD�HVWDV�HPSUHVDV�KDEUtDQ�GHMDGR�GH�SDJDU�HQWUH�����\�����PLOORQHV�GH�HXURV��8ULRQGR��������
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���3URWHFFLyQ�OHJDO�GH�ODV�(01�
/DV�HPSUHVDV�PXOWLQDFLRQDOHV�EXVFDQ�PDUFRV�QRUPDWLYRV�D�VX�IDYRU�\�SURWHFFLyQ�OHJDO�D�WUDYpV�GH�DFXHU-
dos de inversión internacional – AII (International Investment Agreement – IIA)22��TXH�LQFOX\HQ�ORV�WUDWDGRV�
ELODWHUDOHV�GH�LQYHUVLyQ��7%,�23�\�ORV�WUDWDGRV�FRQ�GLVSRVLFLRQHV�R�SURYLVLRQHV�GH�LQYHUVLyQ��7',�24��TXH�D�
MXOLR������VXPDEDQ��������81&7$'������E���/D�¿UPD�GH�HVWRV�DFXHUGRV�GH�LQYHUVLyQ�LQWHUQDFLRQDO�WXYR�
VX�PRPHQWR�PiV�DFWLYR�HQ�HO�SHUtRGR������±�������TXH�FRLQFLGH�FRQ�HO�LPSXOVR�D�ODV�SULYDWL]DFLRQHV�\�
D�OD�LQYHUVLyQ�H[WUDQMHUD�HQ�ORV�SDtVHV�SHULIpULFRV��(Q�HO�VLJXLHQWH�JUi¿FR�VH�SUHVHQWD�OD�HYROXFLyQ�GH�ORV�
DFXHUGRV�GH�LQYHUVLyQ�GHVGH�PHGLDGRV�GHO�VLJOR�;;�KDVWD�HO������

*Ui¿FR����(YROXFLyQ�GH�ORV�DFXHUGRV�GH�LQYHUVLyQ�LQWHUQDFLRQDOHV�GXUDQWH����������
�HQ�Q~PHUR�DEVROXWR�\�DFXPXODGR�
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)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'������E�

/RV�WUDWDGRV�FRQ�GLVSRVLFLRQHV�VREUH�LQYHUVLyQ��7',��LQFOX\HQ�DFXHUGRV�LQWHUQDFLRQDOHV�FRQ�SURWHFFLyQ�GH�
LQYHUVLyQ�FRPR�DFXHUGRV�R�WUDWDGRV�GH�OLEUH�FRPHUFLR��)7$���DFXHUGRV�UHJLRQDOHV�GH�FRPHUFLR�H�LQYHUVLyQ�

22� �³8Q�WUDWDGR�ELODWHUDO�GH�LQYHUVLyQ��7%,��HV�XQ�DFXHUGR�HQWUH�GRV�SDtVHV�SDUD�OD�SURPRFLyQ�\�SURWHFFLyQ�GH�ODV�
LQYHUVLRQHV�UHDOL]DGDV�SRU�ORV�LQYHUVLRQLVWDV�GH�ORV�UHVSHFWLYRV�SDtVHV��(VWD�SURWHFFLyQ�MXUtGLFD�SRU�OR�JHQHUDO�
QR�DJRWD�ODV�LQVWDQFLDV�QRUPDWLYDV�ORFDOHV�\�SDVD�GLUHFWDPHQWH�D�LQVWDQFLDV�LQWHUQDFLRQDOHV��/D�JUDQ�PD\RUtD�
GH�ORV�$,,�VRQ�7%,��/D�FDWHJRUtD�GH�WUDWDGRV�FRQ�GLVSRVLFLRQHV�VREUH�LQYHUVLRQHV��7',��UH~QH�GLYHUVRV�WLSRV�GH�
WUDWDGRV�GH�LQYHUVLyQ�TXH�QR�VRQ�7%,��6H�GLVWLQJXHQ�WUHV�WLSRV�SULQFLSDOHV�GH�7',�
���WUDWDGRV�HFRQyPLFRV�DPSOLRV�TXH�LQFOX\HQ�REOLJDFLRQHV�FRP~QPHQWH�HQFRQWUDGDV�HQ�ORV�7%,��SRU�HMHPSOR��XQ�
DFXHUGR�GH�OLEUH�FRPHUFLR�FRQ�XQ�FDStWXOR�GH�LQYHUVLRQHV��

���WUDWDGRV�FRQ�GLVSRVLFLRQHV�OLPLWDGDV�UHODFLRQDGDV�FRQ�OD�LQYHUVLyQ��SRU�HMHPSOR��VyOR�ODV�UHODWLYDV�DO�HVWDEOHFL-
PLHQWR�GH�LQYHUVLRQHV�R�OD�OLEUH�WUDQVIHUHQFLD�GH�IRQGRV�UHODFLRQDGRV�FRQ�OD�LQYHUVLyQ���\

���WUDWDGRV�TXH�VyOR�FRQWLHQHQ�FOiXVXODV�³PDUFR´�WDOHV�FRPR�ODV�UHODWLYDV�D�OD�FRRSHUDFLyQ�HQ�HO�iPELWR�GH�OD�
LQYHUVLyQ�\���R�XQ�PDQGDWR�SDUD�IXWXUDV�QHJRFLDFLRQHV�VREUH�FXHVWLRQHV�GH�LQYHUVLyQ�´��81&7$'������E�

23 Bilateral Investment Agreement��%,7��HQ�LQJOpV�
24� (Q�LQJOpV��Treaties with investment provisions��7,3��
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�57,$���DFXHUGRV�GH�DVRFLDFLyQ�HFRQyPLFD� �(3$���DFXHUGRV�GH�FRRSHUDFLyQ��DFXHUGRV�GH�DVRFLDFLyQ��
DFXHUGRV�GH�FRPSOHPHQWDFLyQ�HFRQyPLFD��$&(���UHJtPHQHV�GH�DVRFLDFLyQ�HFRQyPLFD�PiV�HVWUHFKRV��
UHJtPHQHV�TXH�HVWDEOHFHQ�iUHDV�GH�OLEUH�FRPHUFLR�\�PDUFRV�GH�FRPHUFLR�H�LQYHUVLyQ��7,)$�25�

(VWRV�LQVWUXPHQWRV�GH¿QHQ�ODV�UHJODV�SDUD�OD�UHVROXFLyQ�GH�FRQWURYHUVLDV�HQWUH�LQYHUVLRQLVWDV�H[WUDQMHURV�
\�(VWDGRV��IDFLOLWDQGR�SRU�OR�JHQHUDO�D�ODV�PXOWLQDFLRQDOHV�OD�UHVROXFLyQ�GH�FRQWURYHUVLDV�D�VX�IDYRU��&DOYHUW�
�������ORV�GHQRPLQD�PDUFRV�UHJXODWRULRV�DPLJDEOHV�SDUD�ORV�LQYHUVLRQLVWDV��(Q�/DWLQRDPpULFD�WRGRV�ORV�
SDtVHV��H[FHSWR�%UDVLO��KDQ�¿UPDGR�DOJ~Q�LQVWUXPHQWR�GH�HVWRV�FRQ�SDtVHV�GHVDUUROODGRV�\�DOJXQRV�SDtVHV�
FRPR�(FXDGRU�\�9HQH]XHOD�ORV�KDQ�GHQXQFLDGR��&RPR�\D�VH�PHQFLRQy�HVWRV�DFXHUGRV�SHUPLWHQ�DUELWUDMHV�
SRU�IXHUD�GH�ORV�PDUFRV�QRUPDWLYRV�QDFLRQDOHV�GH�ORV�SDtVHV��

/D�(01�3KLOOLS�0RUULV�SUHVHQWy�XQD�GHPDQGD�GH�DUELWUDMH�DO�JRELHUQR�XUXJXD\R�SRU�DIHFWDFLyQ�GH�VXV�
LQWHUHVHV�FXDQGR�HVWH�GH¿QLy�SROtWLFDV�GH�VDOXG�S~EOLFD�SDUD�UHGXFLU�HO�FRQVXPR�GH�WDEDFR�\�SUHYHQLU�HO�
FiQFHU��)LQDOPHQWH��HO�&,$',�IDOOy�D�IDYRU�GH�8UXJXD\�\�OD�WDEDFDOHUD�WXYR�TXH�SDJDU���PLOORQHV�GH�GyODUHV�
SRU�FRVWDV�MXGLFLDOHV��0LHQWUDV�TXH�HQ�RWUR�HMHPSOR�GH�(FXDGRU��OD�(01�&KHYURQ���7H[DFR�KD�VHJXLGR�XQ�
WRUWXRVR�FDPLQR��/D�(01�IXH�GHPDQGDGD�SRU�ODV�FRPXQLGDGHV�DIHFWDGDV�SRU�OD�FRQWDPLQDFLyQ�SHWUROHUD�
HQWUH������H�LQLFLRV�GH�ORV�QRYHQWD�HQ�OD�$PD]RQtD�HFXDWRULDQD�HQ�HO�DxR������HQ�ODV�FRUWHV�HVWDGRX-
QLGHQVHV�\�SRU�SHGLGR�GH�OD�(01�HO�MXLFLR�SDVy�D�SDUWLU�GH������D�OD�MXVWLFLD�HFXDWRULDQD��3HVH�D�TXH�OD�
FRQWDPLQDFLyQ�VH�UHDOL]y�FXDQGR�QR�KDEtD�QLQJ~Q�7%,�¿UPDGR��&KHYURQ��7H[DFR�KD�UHFXUULGR�D�XQ�DUELWUDMH�
SRU�HO�7%,�¿UPDGR�HQ�HO�DxR������SDUD�TXH�VHD�HO�(VWDGR�HFXDWRULDQR�TXLpQ�SDJXH�SRU�OD�GHPDQGD�GH�ODV�
FRPXQLGDGHV��6REUD�PHQFLRQDU�HO�DOFDQFH�QHJDWLYR�TXH�HVWRV�LQVWUXPHQWRV�SXHGHQ�WHQHU�HQ�WpUPLQRV�GH�
SROtWLFD�S~EOLFD�\�PiV�D~Q�ORV�HIHFWRV�HQ�WHPDV�DPELHQWDOHV�HQ�ORV�SDtVHV�SHULIpULFRV�

&DEH�DFODUDU�TXH�H[LVWHQ�GRV�WLSRV�GH�LQVWUXPHQWRV�TXH�VLJXHQ�ORV�7%,�\�TXH�KDFHQ�UHIHUHQFLD�D�GLVWLQWDV�
LQVWLWXFLRQHV�TXH�GLULPHQ�HVWDV�GLVSXWDV��3RU�XQ�ODGR��HVWi�HO�&HQWUR�,QWHUQDFLRQDO�GH�$UUHJOR�GH�'LIHUHQ-
FLDV�5HODWLYDV�D�,QYHUVLRQHV��&,$',��TXH�HV�HO�PiV�FRQRFLGR�\�IXH�FUHDGR�PHGLDQWH�OD�&RQYHQFLyQ�GHO�
&,$',� �������HQWUH�PLHPEURV�GHO�%DQFR�0XQGLDO�\�FX\R�SUHVLGHQWH�HV�HO�PLVPR�GHO�%DQFR�0XQGLDO26��
(VWH�RUJDQLVPR�WDPELpQ�HV�HO�PiV�XVDGR�HQ�ORV�WUDWDGRV�ELODWHUDOHV��/D�RWUD�SRVLELOLGDG�HV�OD�&RPLVLyQ�GH�
1DFLRQHV�8QLGDV�HQ�'HUHFKR�&RPHUFLDO�,QWHUQDFLRQDO��81&,75$/��TXH�HV�PHQRV�FRP~Q��.LQJ��������

/DV�UHJODV�GH�DUELWUDMH��FRPR�SURFHGLPLHQWRV�D�VHJXLU��HVWiQ�GHWHUPLQDGDV�SRU�HO�WULEXQDO�DUELWUDO�TXH�HVWp�
GH¿QLGR�HQ�HO�LQVWUXPHQWR��6ROR�HQ�HO�FDVR�GH�OD�81&,75$/��OD�HOHFFLyQ�GHO�FHQWUR�GH�DUELWUDMH�HV�OLEUH�

$GHPiV�GH�ODV�GRV�UHFLpQ�PHQFLRQDGDV�\�PiV�FRPXQHV��HQ�HO�PXQGR��H[LVWHQ�RWURV�SRVLEOHV�FHQWURV�GH�
DUELWUDMH�TXH�VH�FRUUHVSRQGHQ�D�ODV�VLJXLHQWHV�LQVWLWXFLRQHV�DGPLQLVWUDWLYDV��OD�&RUWH�3HUPDQHQWH�GH�$U-
ELWUDMH�HQ�OD�+D\D��&3$���HO�&HQWUR�5HJLRQDO�GH�$UELWUDMH�&RPHUFLDO�,QWHUQDFLRQDO�GH�(O�&DLUR��&5&,&$���
OD�&iPDUD�GH�&RPHUFLR�,QWHUQDFLRQDO��,&&��R�7ULEXQDO�,QWHUQDFLRQDO�GH�$UELWUDMH�HQ�3DUtV��HO�7ULEXQDO�GH�
$UELWUDMH�,QWHUQDFLRQDO�GH�/RQGUHV��/&,$���OD�&iPDUD�GH�&RPHUFLR�H�,QGXVWULD�GH�0RVF~��0&&,���\�OD�&i-
PDUD�GH�&RPHUFLR�GH�(VWRFROPR��6&&��R�,QVWLWXWR�GH�$UELWUDMH�GH�OD�&iPDUD�GH�&RPHUFLR�GH�(VWRFROPR�

$�FRQWLQXDFLyQ��HQ�HO�FXDGUR���VH�SUHVHQWD�HO�Q~PHUR�GH�$,,�SRU�SDtVHV�GH�OD�UHJLyQ�ODWLQRDPHULFDQD�TXH�
VH�VXEGLYLGHQ�HQ�7%,�\�7',��

25� �(QWUH�SDUpQWHVLV�DQRWR�ODV�VLJODV�HQ�LQJOpV�SRUTXH�HV�PiV�FRP~Q�OODPDUORV�GH�HVD�PDQHUD�VDOYR�D�ORV�)7$�TXH�
HQ�FDVWHOODQR�VH�GHQRPLQDQ�7/&�

26� �(O�JUXSR�GHO�%DQFR�0XQGLDO�HVWi�FRPSXHVWR�DGHPiV�GHO�&,$',�SRU�HO�%DQFR�,QWHUQDFLRQDO�GH�5HFRQVWUXFFLyQ�\�
)RPHQWR��%,5)���OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�)RPHQWR��$,)���OD�&RUSRUDFLyQ�)LQDQFLHUD�,QWHUQDFLRQDO��,)&��\�
HO�2UJDQLVPR�0XOWLODWHUDO�GH�*DUDQWtD�GH�,QYHUVLRQHV��0,*$���%DQFR�0XQGLDO��������
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&XDGUR����1~PHUR�GH�$FXHUGRV�,QWHUQDFLRQDOHV�GH�,QYHUVLyQ�GH�SDtVHV�ODWLQRDPHULFDQRV 
�D�MXOLR�������HQ�Q~PHUR�\�SRUFHQWDMH�

7%,�WRWDOHV 7',�WRWDOHV 7%,�
YLJHQWHV

7',�
YLJHQWHV

7RWDO�
YLJHQWHV

��GH
YLJHQWHV

$UJHQWLQD 56 17 52 12 64 �����

%ROLYLD 12 10 11 6 17 �����

%UDVLO 19 18 0 13 13 �����

&KLOH 51 29 38 25 63 �����

Colombia 15 20 7 15 22 �����

Costa Rica 21 17 14 14 28 �����

Cuba 58 3 40 3 43 �����

5HS~EOLFD�'RPLQLFDQD 14 5 11 5 16 �����

Ecuador 18 9 16 7 23 �����

El Salvador 10 18 7 25 10 �����

Guatemala 20 12 18 8 26 �����

Guyana 8 10 4 10 14 �����

Honduras 11 12 9 9 18 �����

México 32 15 29 14 43 �����

1LFDUDJXD 17 10 13 8 21 �����

3DUDJXD\ 23 17 22 12 34 �����

3HU~ 29 28 30 21 51 �����

Surinam 3 10 1 10 11 �����

8UXJXD\ 31 19 29 14 43 �����

9HQH]XHOD 28 5 26 5 31 �����

��� ��� ��� ��� ��� �����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'������E�

(Q�WpUPLQRV�GH�7%,�R�7',��VH�HQFXHQWUD�TXH�&KLOH�KD�VLGR�HO�SDtV�TXH�KD�¿UPDGR�PiV�DFXHUGRV�GH�HVWH�
WLSR��6LQ�HPEDUJR��FXDQGR�VH�DQDOL]D�WRGRV�ORV�WUDWDGRV�DFWXDOPHQWH�YLJHQWHV��VRQ�$UJHQWLQD�������&KLOH�
�����\�3HU~������ORV�TXH�FXHQWDQ�FRQ�PiV�LQVWUXPHQWRV�GH�HVWH�WLSR��VHJXLGRV�SRU�0p[LFR��8UXJXD\�\�&XED�
FRQ�HO�PLVPR�Q~PHUR�GH�WUDWDGRV�������%UDVLO�HV�HO�SDtV�GH�OD�UHJLyQ�TXH�PHQRV�WLHQH��FRQ����7',�\�QLQJ~Q�
7%,�YLJHQWH��UD]yQ�SRU�OD�FXDO�QR�WLHQH�QLQJXQD�GHPDQGD�HQ�DUELWUDMH�HQ�VX�FRQWUD��
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&XDGUR����1~PHUR�GH�$FXHUGRV�LQWHUQDFLRQDOHV�GH�,QYHUVLyQ�GH�SDtVHV�DIULFDQRV
�D�MXOLR�������HQ�Q~PHUR�\�SRUFHQWDMH�

7%,�
totales

7',�
totales

7%,�
YLJHQWHV

7',
YLJHQWHV

7RWDO
YLJHQWHV

��GH�
YLJHQWHV

$UJHOLD 46 7 29 5 34 �����

$QJROD 10 8 4 6 10 �����

%HQtQ 18 10 8 8 16 �����

%RWVXDQD 9 8 2 7 9 �����

%XUNLQD�)DVR 17 10 14 8 22 �����

%XUXQGL 9 9 6 8 14 �����

&DER�9HUGH 8 7 7 5 12 �����

&DPHU~Q 18 7 10 6 16 �����

&KDG 13 6 3 6 9 �����

Comoras 6 9 2 8 10 �����

&RQJR 14 5 8 5 13 �����

&RQJR��5HS~EOLFD�GHPRFUiWLFD�GHO 15 11 4 9 13 �����

&RVWD�GH�0DU¿O� 14 11 7 8 15 �����

(JLSWR 100 12 72 10 82 �����

Guinea Ecuatorial 9 5 4 5 9 �����

Eritrea 4 6 1 5 6 �����

(WLRStD 31 6 21 5 26 �����

Gabón 15 7 8 7 15 �����

Gambia 16 8 5 6 11 �����

*KDQD 27 8 9 6 15 �����

Guinea 23 8 6 6 12 �����

*XLQHD�%LVVDX 2 9 1 7 8 �����

.HQLD 19 7 9 6 15 �����

Lesoto 3 8 3 7 10 �����

Liberia 4 8 3 6 9 �����

Libia 37 10 23 7 30 �����

0DGDJDVFDU 9 5 8 4 12 �����

Malaui 7 10 3 8 11 �����

Mali 19 9 8 7 15 �����

Mauritania 20 6 9 5 14 �����

Mauricio 46 11 28 9 37 �����
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7%,�
totales

7',�
totales

7%,�
YLJHQWHV

7',
YLJHQWHV

7RWDO
YLJHQWHV

��GH�
YLJHQWHV

Marruecos 68 8 51 7 58 �����

Mozambique 26 8 20 7 27 �����

Namibia 14 8 8 7 15 �����

1tJHU 5 10 2 8 10 �����

1LJHULD 29 9 15 7 22 �����

Ruanda 8 11 4 10 14 �����

6DQWR�7RPp�\�3UtQFLSH 2 3 0 3 3 �����

6HQHJDO 27 10 17 8 25 �����

6H\FKHOOHV 5 10 2 8 10 �����

Sierra Leona 3 8 2 6 8 �����

Somalia 3 4 2 4 6 �����

6XGiIULFD 40 11 14 9 23 �����

Sudan del Sur 0 1 0 1 1 ������

Sudan 29 9 14 8 22 �����

7DQ]DQLD 19 8 11 7 18 �����

7RJR 4 10 2 8 10 �����

7~QH] 54 8 36 7 43 �����

8JDQGD 14 8 6 7 13 �����

Yibuti 10 9 4 8 12 �����

Zambia 13 9 6 7 13 �����

Zimbabue 33 9 10 7 17 �����

��� ��� ��� ��� ��� �����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'������E�

&RPR�VH�REVHUYD�HQ�HO�FXDGUR����HQ�HO�FRQWLQHQWH�DIULFDQR��KD\�XQ�PHQRU�SRUFHQWDMH�GH�DFXHUGRV�GH�
LQYHUVLyQ�YLJHQWHV��������IUHQWH�D�������HQ�$PpULFD�/DWLQD��7DPELpQ�KD\�PHQRV�DFXHUGRV�SURPHGLR�SRU�
SDtV�\�ORV�SDtVHV�TXH�PiV�DFXHUGRV�WLHQHQ�VRQ�(JLSWR�\�0DUUXHFRV��/D�PD\RU�SUHVHQFLD�GH�DFXHUGRV�GH�
LQYHUVLyQ�HQ�/DWLQRDPpULFD��VH�H[SOLFD�HQ�SDUWH�SRUTXH�OD�UHJLyQ�HUD�OD�TXH�PiV�LQYHUVLyQ�H[WUDQMHUD�GLUHF-
WD�UHFLEtD�DQWHV�GH�OD�VHJXQGD�JXHUUD�PXQGLDO��*LOSLQ������������

Nellis (2003) consideraba que una de las soluciones para aumentar la cobertura y calidad de los servicios 
GH�WHOHFRPXQLFDFLRQHV��DJXD�\�HQHUJtD�HQ�ORV�SDtVHV�PiV�SREUHV�GH�ÈIULFD�VH�SRGtD�UHDOL]DU�YtD�SULYDWL]D-
FLRQHV�TXH�VHJ~Q�HO�DXWRU�IXHURQ�GHO�����GH�ODV�HPSUHVDV�GH�SURSLHGDG�HVWDWDO��1R�IXHURQ�IUHFXHQWHV�HQ�
HO�FRQWLQHQWH�SRU�OD�UHWLFHQFLD�GH�VXV�(VWDGRV�SDUWLFXODUPHQWH�HQ�OD�LQIUDHVWUXFWXUD�GH�DOWD�JDPD�

/DV�SULYDWL]DFLRQHV�HQ�ÈIULFD�VH�GLHURQ�SULQFLSDOPHQWH�HQ��0R]DPELTXH��$QJROD��*KDQD��=DPELD��.HQLD��
7DQ]DQLD�\�*XLQHD��8QD�GH�ODV�SULQFLSDOHV�SULYDWL]DFLRQHV�VH�GLR�HQ�0DUUXHFRV�HQ�HO�VHFWRU�GH�WHOHFRPX-
QLFDFLRQHV�\�FHPHQWR�\�RWUR�RWUDV�HPSUHVDV�SHTXHxDV�\�JUDQGHV�HQ�(JLSWR��.LNHUL�\�1HOOLV��������
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(Q�HO�iPELWR�PXQGLDO��ORV�SDtVHV�TXH�WLHQHQ�PiV�LQVWUXPHQWRV�YLJHQWHV�VRQ�$OHPDQLD��������)UDQFLD��������
5HLQR�8QLGR��������+RODQGD�������\�6XL]D��������(VWDGRV�8QLGRV�VH�HQFXHQWUD�HQ�HO�SXHVWR����FRQ����
DFXHUGRV��PD\RULWDULDPHQWH�7',�H�,UODQGD�HQ�HO�SXHVWR����FRQ����7',�\�QLQJ~Q�7%,�

$QWHV�GH�SDVDU�DO�DQiOLVLV�GH�ORV�VLJXLHQWHV�LQVWUXPHQWRV�OHJDOHV��HV�LPSRUWDQWH�PHQFLRQDU�TXH�D�WUDYpV�
GH�ORV�7%,�FRPR�GH�ORV�7',��ODV�PXOWLQDFLRQDOHV�KDQ�JHQHUDGR�FXDQWLRVDV�GHPDQGDV�FRQWUD�ORV�(VWDGRV��
$�MXOLR������KDEtD�����DUELWUDMHV�FRQFOXLGRV��GH�ORV�FXDOHV�XQ�����VH�HQFRQWUDED�UHVXHOWR�\�XQ�����GHV-
FRQWLQXDGR��0LHQWUDV�TXH��HQWUH�ORV�DUELWUDMHV�FRQFOXLGRV��XQ�����GH�ORV�DUELWUDMHV�WXYR�UHVXOWDGRV�D�IDYRU�
GHO�LQYHUVLRQLVWD�\�XQ�����D�IDYRU�GHO�(VWDGR��WDO�FRPR�VH�SUHVHQWD�HQ�HO�FXDGUR���

&XDGUR����5HVXOWDGR�GH�DUELWUDMHV�FRQFOXLGRV�HQWUH�LQYHUVLRQLVWDV
\�(VWDGRV�D�MXOLR�������HQ�Q~PHUR�\�SRUFHQWDMH�

Resultado 1~PHUR 3RUFHQWDMH

Resuelto 124 ���

Descontinuados 56 ���

'HFLGLGR�D�IDYRU�GH�QLQJXQD�SDUWH 13 ��

'HFLGLGR�D�IDYRU�GHO�LQYHUVLRQLVWD 142 ���

'HFLGLGR�D�IDYRU�GHO�(VWDGR 193 ���

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'������F�

6LQ�HPEDUJR��FRPR�VH�REVHUYD�HQ�HO�JUi¿FR����GH�ORV�����DUELWUDMHV�FRQFOXLGRV�D�IDYRU�GHO�(VWDGR������
VH�UHDOL]DURQ�HQ�EHQH¿FLR�GH�(VWDGRV�GH�SDtVHV�GHVDUUROODGRV��HV�GHFLU�HO������\����D�IDYRU�GH�RWURV�(V-
WDGRV��0LHQWUDV�TXH��GH�ORV�����DUELWUDMHV�D�IDYRU�GH�ORV�LQYHUVLRQLVWDV������VH�UHDOL]DURQ�HQ�EHQH¿FLR�GH�
LQYHUVLRQLVWDV�GH�SDtVHV�GHVDUUROODGRV��HV�GHFLU�HO�����GHO�WRWDO�

*Ui¿FR����$UELWUDMHV�FRQFOXLGRV�\�GHFLGLGRV�SRU�WLSR�GH�IDOOR�\�(VWDGR�EHQH¿FLDGR� 
D�MXOLR�������HQ�Q~PHUR�
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)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�81&7$'������F�
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(VWRV�UHVXOWDGRV�HYLGHQFLDQ�ODV�DVLPHWUtDV�TXH�VH�SURGXFHQ�FXDQGR�VH�HQFXHQWUDQ�GLIHUHQFLDV�HQWUH�(V-
WDGRV� \� HPSUHVDV�PXOWLQDFLRQDOHV�� 8Q�(VWDGR� GH� XQ� SDtV� SHULIpULFR� WLHQH� GL¿FXOWDGHV� DGPLQLVWUDWLYDV��
HFRQyPLFDV�H�LQVWLWXFLRQDOHV�TXH�OH�LPSLGHQ�HQIUHQWDU�HVWRV�DUELWUDMHV�FRPR�Vt�OR�SXHGH�UHDOL]DU�XQ�SDtV�
GHVDUUROODGR�\�ORV�UHVXOWDGRV�VDOWDQ�D�OD�YLVWD��GDGR�TXH�HO�����GH�ORV�DUELWUDMHV�FRQFOXLGRV�KDQ�VLGR�GH¿-
QLGRV�D�IDYRU�GH�LQYHUVLRQLVWDV�R�D�IDYRU�GH�(VWDGRV�GH�SDtVHV�GHVDUUROODGRV��

2WURV�LQVWUXPHQWRV�EXVFDGRV�SRU�ODV�PXOWLQDFLRQDOHV�VRQ�ORV�WUDWDGRV�SDUD�HYLWDU�OD�GREOH�LPSRVLFLyQ��/D�
81&7$'�GHMy�GH�SXEOLFDU�HVWD�LQIRUPDFLyQ��SHUR�KDVWD�HO�DxR������VXPDEDQ�������&RPR�ODV�HPSUHVDV�
PXOWLQDFLRQDOHV�FRPSUDQ��SURGXFHQ��LQYLHUWHQ��YHQGHQ�\�GLVWULEX\HQ�HQ�GLVWLQWDV�SDUWHV�GHO�PXQGR�XWLOL]DQ�
³P~OWLSOHV�SDVDSRUWHV´�\�DSURYHFKDQ�VX�FDUiFWHU�LQWHUQDFLRQDO�SDUD�XWLOL]DU�ORV�WUDWDGRV�GH�GREOH�WULEXWDFLyQ�
TXH�PiV�OHV�FRQYHQJDQ�\�WULDQJXODU�VXV�EHQH¿FLRV��OR�TXH�VH�FRQRFH�FRPR��³tax treaty shopping´��

$GHPiV��FRPR�LQVWUXPHQWRV�OHJDOHV�\�¿QDQFLHURV�SDUD�IDFLOLWDU�OD�WUDQVIHUHQFLD�GH�UHFXUVRV��FRQVWDQ�ORV�
YHKtFXORV�SDUD�¿QHV�HVSHFt¿FRV27��WDPELpQ�FRQRFLGRV�FRPR�WLWXODUL]DFLRQHV��VRFLHGDGHV�LQVWUXPHQWDOHV�X�
RSHUDFLRQHV�IXHUD�GH�EDODQFH28��(VWRV�LQVWUXPHQWRV�VRQ�XQD�VXHUWH�GH�HPSUHVDV�¿OLDOHV�FRQ�XQD�HVWUXF-
WXUD�GH�DFWLYRV�\�SDVLYRV�\�XQ�HVWDWXV�OHJDO�TXH�JDUDQWL]D�VXV�REOLJDFLRQHV�LQFOXVR�VL�OD�HPSUHVD�PDWUL]�
VH�GHFODUD�HQ�TXLHEUD��8QD�639�R�63(�WDPELpQ�SXHGH�VHU�XQD�VRFLHGDG�¿OLDO�GHVWLQDGD�D�VHUYLU�FRPR�
FRQWUDSDUWH�GH�VZDSV�\�RWURV�LQVWUXPHQWRV�GHULYDGRV�GH�FUpGLWR�

(VWRV�LQVWUXPHQWRV�FREUDQ�FDGD�YH]�PiV�LPSRUWDQFLD�SDUD�OD�WULDQJXODFLyQ�GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��
3RU�HMHPSOR��HQ�HO�DxR�������HO�����GH�ORV�ÀXMRV�GH�LQYHUVLyQ�H[WUDQMHUD�SURYHQLHQWHV�GH�/X[HPEXUJR�
VH�UHDOL]DURQ�D�WUDYpV�GH�639�\�HQ�HO������HO�����GH�ORV�ÀXMRV�GH�+RODQGD�OR�KDFtDQ�D�WUDYpV�GH�HVWH�
PHFDQLVPR��2(&'��������

/D�WULDQJXODFLyQ�D�WUDYpV�GH�ORV�639�D�XQ�WHUFHU�SDtV�RWRUJD�XQ�YHOR�VRFLHWDULR��EDMD�OD�FDUJD�WULEXWDULD�\�
DXPHQWD�OD�RSDFLGDG��0iV�DGHODQWH�HQ�HVWD�LQYHVWLJDFLyQ�VH�YHUi�HO�XVR�SRWHQFLDO�TXH�SXHGH�GDUOH�XQD�
PXOWLQDFLRQDO�D�HVWRV�LQVWUXPHQWRV�

/DV�JUDQGHV�HPSUHVDV�EDMR�HO�SDUDJXDV�GH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�GHPDQGDURQ�GHVGH�ORV�DxRV�
QRYHQWD�PHFDQLVPRV�OHJDOHV�HVSHFt¿FRV�SDUD�UHDOL]DU�LQYHUVLRQHV�HQ�RWURV�SDtVHV��3DUD�HO�HIHFWR��VH�HV-
WDEOHFLHURQ�PHFDQLVPRV�SURSLRV�GH�VROXFLyQ�GH�FRQWURYHUVLDV�GH¿QLGRV�HQ�ORV�7%,��DVt�FRPR�LQVWUXPHQWRV�
TXH�GHOLPLWHQ�ODV�SROtWLFDV�TXH�HO�SDtV�UHFHSWRU�SXHGH�LPSOHPHQWDU�D�WUDYpV�GH�DFXHUGRV�GH�OLEUH�FRPHUFLR��
TXH�DGHPiV�GH�UHGXFLU�DUDQFHOHV�HVWDEOHFHQ�OLEHUDOL]DFLRQHV�HQ�iUHDV�FRPR�FRPSUDV�S~EOLFDV�\�HVWDEOH-
FHQ�QRUPDWLYDV�HVSHFt¿FDV�HQ�SURSLHGDG�LQWHOHFWXDO�SDUD�SURWHJHU�ORV�GHUHFKRV�GH�ORV�LQYHUVRUHV�\�KDFHU�
TXH�ORV�SDtVHV�SHULIpULFRV�SDJXHQ�SRU�HOORV�

27� �(Q�LQJOpV�VH�GHQRPLQDQ� special purpose vehicles��639��R�special purpose entity��63(��
28� �/D�JHVWLyQ�GH�SDWULPRQLRV�GH�SHUVRQDV�ULFDV�WDPELpQ�HV�XQD�RSHUDFLyQ�IXHUD�GH�EDODQFH�
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���(O�WLSR�GH�FDPELR�HQ�OD�YDORUDFLyQ�GH�FRVWRV�
(Q�WHRUtD��FXDOTXLHU�YDORU�SDJDGR�SRU�XQD�HPSUHVD�HVWi�VXVWHQWDGR�HQ�IDFWXUDV�TXH�LGHQWL¿FDQ�FRVWRV�¿MRV�
\�FRVWRV�YDULDEOHV�HQ�OD�PRQHGD�GH�FXUVR�OHJDO�GHO�SDtV�GRQGH�VH�UHDOL]D�OD�DFWLYLGDG�\�XWLOL]DQ�PRQHGD�
H[WUDQMHUD�SDUD�FRPSUDU�ELHQHV�\�VHUYLFLRV�GHO�H[WHULRU��6LQ�HPEDUJR��GDGDV�ODV�SUiFWLFDV�GH�ODV�JUDQGHV�
PXOWLQDFLRQDOHV��HVWDV�HPSUHVDV�WLHQHQ�OD�SRVLELOLGDG�GH�SODQL¿FDU�a priori sus costos través de las distin-
WDV�¿OLDOHV�\�UHJLVWUDUORV�HQ�HO�PRPHQWR�\�FRQ�HO�WLSR�GH�FDPELR�TXH�PiV�OHV�FRQYHQJD��

&RPR�\D�VH�PHQFLRQy��HQ�VXV�SODQL¿FDFLRQHV�¿QDQFLHUDV�R�¿VFDOHV��HVWDV�HPSUHVDV�LGHQWL¿FDQ�OD�OHJLV-
ODFLyQ�WULEXWDULD�ORFDO�SDUD�VX�EHQH¿FLR�VREUH�WRGR�HQ�PDWHULD�GH�LPSXHVWRV�D�OD�UHQWD�R�ODV�JDQDQFLDV29 
\�HQ�HO�WUDWDPLHQWR�GH�GHWHUPLQDGRV�VHUYLFLRV��3HUR�DGHPiV�XQ�WLSR�GH�FDPELR�GHSUHFLDGR�HV�RWUR�GH�ORV�
REMHWLYRV�TXH�EXVFDQ�ODV�(01��SRUTXH�GH�HVD�IRUPD�OR�TXH�FRPSUDQ�HQ�ORV�UHVSHFWLYRV�SDtVHV�OHV�UHVXOWD�
PiV�EDUDWR�FRQ�ODV�GLYLVDV�TXH�WUDHQ��6LQ�HPEDUJR��FDPELDU�GLYLVDV�HQ�HO�PRPHQWR�LQDGHFXDGR�WDPELpQ�
SXHGH�VHU�XQD�IXHQWH�GH�SRVLEOHV�SpUGLGDV�

'HVGH�HO�SXQWR�GH�YLVWD�PDFURHFRQyPLFR��ORV�SDtVHV�HQ�GHVDUUROOR�WLHQHQ�GL¿FXOWDGHV�HQ�HO�DFFHVR�D�GL-
YLVDV�SRU�HMHPSOR�SDUD�HO�SDJR�GH�LPSRUWDFLRQHV�R�GH�REOLJDFLRQHV�FRQWUDtGDV�HQ�PRQHGD�H[WUDQMHUD��OR�
TXH�VH�UHVXPH�HQ�OD�UHVWULFFLyQ�H[WHUQD�D�OD�TXH�VH�HQIUHQWDQ�ORV�SDtVHV�SRU�ORV�OODPDGRV�³WpUPLQRV�GH�
LQWHUFDPELR´��/ySH]���������

(V�SUHFLVR�DQRWDU�TXH�GHVGH�XQD�SHUVSHFWLYD�SRVWNH\QHVLDQD�ORV�WLSRV�GH�FDPELR�HVWiQ�LQÀXHQFLDGRV�SRU�
ÀXMRV�GH�FDSLWDO�GH�FRUWR�SOD]R��/DYRLH�������������OR�TXH�HVWi�HQ�OD�OtQHD�GH�OD�LQWHUUHODFLyQ�GH�ODV�HPSUH-
VDV�PXOWLQDFLRQDOHV�\�HO�VLVWHPD�¿QDQFLHUR�

'DGD�OD�FHUFDQtD�GH�ODV�(01�FRQ�HO�VHFWRU�¿QDQFLHUR�HQ�HO�¿QDQFLDPLHQWR�\�HQ�OD�HVWUXFWXUD�GH�EDVH�DF-
FLRQDULDO��WDO�\�FRPR�IXHUD�H[SXHVWR�SUHYLDPHQWH��HVWDV�HPSUHVDV�SXHGHQ�UHFXUULU�DO�VLVWHPD�¿QDQFLHUR�
SDUD�SURWHJHUVH�GH�YDULDFLRQHV�SURQXQFLDGDV�HQ�HO�WLSR�GH�FDPELR��/RV�LQVWUXPHQWRV�RIUHFLGRV�VRQ�ORV�
GHULYDGRV�GH�WLSR�GH�FDPELR�

/RV�GHULYDGRV�VRQ�LQVWUXPHQWRV�¿QDQFLHURV�TXH��FRPR�VX�QRPEUH�LQGLFD��VH�GHULYDQ�R�SURFHGHQ�GH�RWURV�
DFWLYRV�R�SDVLYRV�¿QDQFLHURV�\�WLHQHQ�FRPR�IXQFLyQ�SULQFLSDO�FUHDU�XQD�FREHUWXUD�GHO�ULHVJR�SURYHQLHQWH�
GH�DOJ~Q�DFWLYR�R�SDVLYR��/RV�GHULYDGRV�HQ�SULQFLSLR�EXVFDQ�GDU�XQD�SURWHFFLyQ�DGLFLRQDO�DO�SDVLYR�R�DFWLYR�
HQ�FXHVWLyQ��3RU�GH¿QLFLyQ��ORV�GHULYDGRV�¿QDQFLHURV�QDFHQ�FRPR�SDUWH�GHO�PHUFDGR�GH�FDSLWDOHV��\�SHU-
PLWHQ�WHQHU�XQD�PD\RU�VR¿VWLFDFLyQ�\�FRPSOHMLGDG�GH�ORV�LQVWUXPHQWRV�¿QDQFLHURV�D�ORV�TXH�ORV�DJHQWHV�
HFRQyPLFRV�SXHGHQ�UHFXUULU��

(Q�OD�UHJLyQ�GH�$PpULFD�/DWLQD��ORV�PHUFDGRV�GH�GHULYDGRV�HVWiQ�SRFR�GHVDUUROODGRV�\��VHJ~Q�OD�LQIRU-
PDFLyQ�GHO�%DQFR�,QWHUQDFLRQDO�GH�3DJRV��ORV�FRQWUDWRV�VH�UH¿HUHQ�D�GHULYDGRV�GH�WLSR�GH�FDPELR��FX\D�
¿QDOLGDG�HQ�SULQFLSLR�HV�SURWHJHUVH�GH�OD�YRODWLOLGDG�GH�ORV�WLSRV�GH�FDPELR�GH�ODV�UHVSHFWLYDV�PRQHGDV��
7DQWR�HPSUHVDV�FRPR�SHUVRQDV�\�JRELHUQRV�SXHGHQ�DVXPLU�PHFDQLVPRV�SDUD�FXEULUVH�GH�HVWH�ULHVJR��
\�D�VX�YH]�ODV�DXWRULGDGHV�PRQHWDULDV�SDUD�JDUDQWL]DU�UHVHUYDV�HQ�PRQHGD�H[WUDQMHUD�GH�FDUD�D�SDJDU�
REOLJDFLRQHV�R�YHQGHU�GLYLVDV�DO�S~EOLFR�

6RQ�FXDWUR�SDtVHV�GH� OD� UHJLyQ� ORV�TXH�HQ�HO������ WHQtDQ�GHFODUDGRV�YDORUHV�HQ�GHULYDGRV��$UJHQWLQD��
%UDVLO��&KLOH�\�0p[LFR��%,6���������6LQ�HPEDUJR��GDGR�TXH�HO�����GH�ODV�WUDQVDFFLRQHV�GH�GHULYDGRV�GH�
WLSR�GH�FDPELR�H[WUDEXUViWLOHV�VH�UHDOL]D�GH�IRUPD�WUDQVIURQWHUL]D�SXHGH�VHU�TXH�HQ�OD�SUiFWLFD�KD\D�PiV�
SDtVHV�TXH�XWLOLFHQ�HVWRV�LQVWUXPHQWRV��

(Q�ODV�PXOWLQDFLRQDOHV�HO�WHPD�GH�LPSXHVWRV�HVWi�EDVWDQWH�DQDOL]DGR�HQ�HO�SUR\HFWR�%(36��FRQ�HO�SUREOH-
PD�GH�VHJXLU�FRQVLGHUDQGR�D�FDGD�HQWLGDG�FRPR�LQGHSHQGLHQWH��0RQLWRULQJ�*URXS�\�3LFFLRWWR��������\�QR�
FRPR�XQD�VROD�HQWLGDG��(Q�ORV�PRGHORV�WHyULFRV�GH�FRPSHWHQFLD�D�OD�EDMD��VLQ�HPEDUJR��ORV�DVXQWRV�UHOD-

29� �/RV� LPSXHVWRV� ORFDOHV�FRPR� ORV� LPSXHVWRV� LQGLUHFWRV�DO�YDORU�DJUHJDGR�R�D� ORV�FRQVXPRV�HVSHFLDOHV� WLHQHQ�
XQD� LPSRUWDQFLD� UHODWLYD�PHQRU�SRUTXH�VH�SXHGHQ� WUDVODGDU�DO�FRQVXPLGRU��(Q�HO�FDVR�GH� ORV�DUDQFHOHV�� ODV�
PXOWLQDFLRQDOHV�SXHGHQ�HVFRJHU�SDtVHV�TXH�FXHQWDQ�FRQ�DFXHUGRV�GH�IDFLOLWDFLyQ�GHO�FRPHUFLR�
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FLRQDGRV�FRQ�HO�WLSR�GH�FDPELR�HVWiQ�FDVL�DXVHQWHV��HQ�SDUWH�SRUTXH�OD�PD\RU�SDUWH�GH�OD�LQIRUPDFLyQ�GH�
FRQWUDWRV�GH�GHULYDGRV�QR�HV�S~EOLFD��6HJ~Q�OD�LQIRUPDFLyQ�GH�%ORRPEHUJ���������GH�ODV�����HPSUHVDV�QR�
¿QDQFLHUDV�PiV�JUDQGHV�SRU�VX�YDORU�GH�FDSLWDOL]DFLyQ�GH�PHUFDGR�D����GH�GLFLHPEUH�GHO����������WHQtDQ�
DOJXQD�SRVLFLyQ�HQ�FREHUWXUDV�R�GHULYDGRV��6LQ�HPEDUJR�OD�LQIRUPDFLyQ�QR�GHVDJUHJD�VL�VRQ�FRQWUDWRV�SRU�
WDVD�GH�LQWHUpV��WLSR�GH�FDPELR�X�RWURV�

(VWR�HV�LPSRUWDQWH��HQ�OD�PHGLGD�HQ�TXH�SDUD�ODV�PXOWLQDFLRQDOHV�HO�WLSR�GH�FDPELR�HV�XQD�YDULDEOH�GH�
LQWHUpV��6H�FRQRFH�WDPELpQ�TXH�HO�PHUFDGR�GH�WLSRV�GH�FDPELR�KD�HVWDGR�PDQLSXODGR�D�FRQYHQLHQFLD�GH�
ORV�EDQFRV��+DFH�WUHV�DxRV��VHLV�EDQFRV�IXHURQ�PXOWDGRV�FRQ�������PLOORQHV�GH�GyODUHV�SRU�PDQLSXODU�
ORV�WLSRV�GH�FDPELR�HQWUH�HO������\�HO�������3R]]L���������6H�GHVFRQRFH�FyPR�HO�REMHWLYR�GH�ODV�(01�\�
ORV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�OD�FREHUWXUD�GH�WLSR�GH�FDPELR�SXHGHQ�LQÀXLU�HQ�OD�YRODWLOLGDG�GHO�PLVPR��
DXQTXH�Vt�VH�VDEH�TXH�H[SRVLFLRQHV�GH�GHULYDGRV�GH�GLYLVDV�SXHGHQ�LQÀXLU�HQ�OD�HVSHFXODFLyQ�GHO�WLSR�GH�
FDPELR��FRPR�OR�DQDOL]DQ�3DXOD�	�3UDWHV�������������SDUD�HO�FDVR�EUDVLOHUR�
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���Dumping social 
8Q�IDFWRU�TXH�QR�SXHGH�GHMDU�GH�VHU�DQDOL]DGR�SRU�VX�LPSRUWDQFLD�HQ�OD�JHQHUDFLyQ�\�OD�FDOLGDG�GHO�HPSOHR�
WLHQH�TXH�YHU�FRQ�OD�E~VTXHGD�GH�FRPSHWLWLYLGDG�D�WUDYpV�GH�FRVWHV�ODERUDOHV�PHQRUHV��8QD�YH]�PiV�ODV�
HPSUHVDV�PXOWLQDFLRQDOHV��FXDQGR�FRQVLGHUDQ�VXV�QXHYDV�ORFDOL]DFLRQHV��SXHGHQ�VDOWDUVH�ODV�IURQWHUDV�
GH�VXV�SDtVHV�PDWULFHV�HQ�E~VTXHGD�GH�SHUVRQDO�FDOL¿FDGR�R�QR��FRQ�XQ�PHQRU�SDJR�GH�VDODULRV�\�EHQH¿-
FLRV�VRFLDOHV��(VWR�UHSHUFXWH�GLUHFWDPHQWH�HQ�OD�HVWUXFWXUD�GH�FRVWRV�GH�OD�HPSUHVD�PXOWLQDFLRQDO��

/DV�FRQVHFXHQFLDV�GH�HVWD�DFWXDFLyQ�SRU�SDUWH�GH�ODV�(01�JHQHUDQ�DOJR�TXH�VH�FRQRFH�FRPR�dumping 
VRFLDO�TXH�VRQ�ODV�³SROtWLFDV�\�SUiFWLFDV�DGPLQLVWUDWLYDV�TXH�UHGXFHQ�ORV�HVWiQGDUHV�GH�WUDWDPLHQWR�\�SURWHF-
FLyQ�GH�ORV�WUDEDMDGRUHV�FRQ�HO�¿Q�GH�DEDUDWDU�ORV�FRVWHV�ODERUDOHV�\�DWUDHU�LQYHUVLRQHV´��9LFHQWH�������������

El dumping�HQ�WpUPLQRV�JHQHUDOHV�HV�XQD�SUiFWLFD�TXH�XWLOL]DQ�ODV�HPSUHVDV�SDUD�FREUDU�XQ�SUHFLR�PHQRU�
HQ�HO�SDtV�GH�GHVWLQR�TXH�HO�FREUDGR�HQ�HO�GH�RULJHQ�FRQ�HO�¿Q�GH�URPSHU�HO�PHUFDGR�\�REWHQHU�XQD�PD\RU�
FXRWD�GH�HVWH��/D�SUiFWLFD�GHO�dumping�HVWi�VDQFLRQDGD�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR��20&���
6LQ�HPEDUJR��HO�dumping�VRFLDO�QR�OR�HVWi��SHVH�D�TXH�HV�XQD�PHGLGD�TXH�SUHFDUL]D�HO�HPSOHR�HQ�ORV�
SDtVHV�SHULIpULFRV�\�JHQHUD�XQD�FRPSHWHQFLD�GHVOHDO�HQWUH�SDtVHV�³DO�IXQGDU�VX�YHQWDMD�FRPSHWLWLYD�HQ�>HO@�
LQFXPSOLPLHQWR�GH�HVWiQGDUHV�PtQLPRV�GH�SURWHFFLyQ�D�GH�ORV�WUDEDMDGRUHV´��9LFHQWH�������������

(VWD�SUiFWLFD�ODERUDO�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�HQ�ORV�SDtVHV�GH�GHVWLQR�VH�FRQYLHUWH�HQ�XQ�IDFWRU�
SDUD�LQFUHPHQWDU�OD�SURGXFWLYLGDG�\�OD�H¿FLHQFLD�D�WUDYpV�GH�SpUGLGDV�VRFLDOHV�FRPR�UHGXFFLyQ�GHO�HPSOHR�
JHQHUDGR�\�SUHFDUL]DFLyQ�ODERUDO��(O�WpUPLQR�WLHQH�XQD�H[SUHVLyQ�FRORTXLDO�FRPR�³SORPHUR�SRODFR´30�D�UDt]�
GH�ODV�H[SUHVLRQHV�GHO�SROtWLFR�KRODQGpV�)ULWV�%RONHVWHLQ�SDUD�SURPRYHU�OD�GLUHFWLYD�HXURSHD����������(&�
HQ�HO�WHPD�GH�VHUYLFLRV��3DUODPHQWR�(XURSHR��������

(Q�ORV�DxRV�VHWHQWD��ORV�VLQGLFDWRV�HPSH]DURQ�D�SHUGHU�IXHU]D�HQ�OD�GHVORFDOL]DFLyQ�GH�ODV�IiEULFDV�HQ�
(VWDGRV�TXH�ORV�SURWHJtDQ�\�DSR\DEDQ��6H�LQWHQWy�³SRQHU�D�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�D�OD�DOWXUD�GH�ODV�
HVWUDWHJLDV�WUDQVQDFLRQDOHV�GH�ODV�JUDQGHV�HPSUHVDV´��6WUDQJH�������������D�WUDYpV�GH�OD�LQLFLDWLYD�LPSXO-
VDGD�SRU�HO�VLQGLFDOLVWD�FDQDGLHQVH�&KDUOHV�/HYLQVRQ�\�HO�6LQGLFDWR�,QWHUQDFLRQDO�GH�ORV�7UDEDMDGRUHV�GHO�
0HWDO��GH�FDUD�D�SURPRYHU�SRU�SDUWH�GH�ORV�VLQGLFDGRV�GH�ORV�SDtVHV�ULFRV�HO�DSR\R�VROLGDULR�GH�KXHOJDV�HQ�
ORV�SDtVHV�SREUHV��OD�FXDO�QR�IXQFLRQy��

(Q�OD�PLVPD�OtQHD�GH�ODV�GHVORFDOL]DFLRQHV��XQD�GH�ODV�WpFQLFDV�DFWXDOHV�TXH�XVDQ�ODV�HPSUHVDV�HV�UH-
FXUULU�D�IXVLRQHV�\�DGTXLVLFLRQHV�SDUD�XWLOL]DU�FDSDFLGDGHV�SURGXFWLYDV�LQVWDODGDV�SRU�RWUDV�HPSUHVDV�HQ�
OXJDUHV�TXH�WHQJDQ�PHQRUHV�FRVWRV�SURGXFWLYRV��/D�GHVORFDOL]DFLyQ�GH�OD�SURGXFFLyQ�D�WUDYpV�GH�IXVLRQHV�
\�DGTXLVLFLRQHV�VH�SXHGH�YHQGHU�FRQ�HO�DUJXPHQWR�GH�OD�H[SDQVLyQ�D�QXHYRV�PHUFDGRV��

3DUD�6WUDQJH�������������HO�³YXHOFR�GH�ORV�ELHQHV�D�ORV�VHUYLFLRV�HQ�OR�UHODWLYR�D�HPSOHR�\�FRPHUFLR��«��>UH-
IXHU]D@�RWURV�IDFWRUHV�TXH�HURVLRQDQ�OD�DXWRULGDG�SROtWLFD�\�HO�SRGHU�GH�ORV�WUDEDMDGRUHV�RUJDQL]DGRV´��(Q�HVWR�
FRLQFLGH�9HUQRQ������������TXH�LQGLFD���TXH�HO�FRPHUFLR�GH�LQWDQJLEOHV�HQWUH�¿OLDOHV�GH�XQD�PLVPD�HPSUHVD�
PXOWLQDFLRQDO�UHSUHVHQWD�XQD�SURSRUFLyQ�D~Q�PD\RU�GHO�FRPHUFLR�WRWDO�GH�LQWDQJLEOHV�TXH�HO�GH�ELHQHV�

/DV�(01�GH�OD�HFRQRPtD�GLJLWDO�WLHQHQ�PiV�IDFLOLGDG�SDUD�QR�FXPSOLU�FRQ�VXV�REOLJDFLRQHV�WULEXWDULDV�\�
ODERUDOHV��\�IRPHQWDU�OD�SUHFDUL]DFLyQ�ODERUDO�HQ�SDtVHV�FHQWUDOHV�\�SHULIpULFRV��3RU�HMHPSOR��ORV�WUDEDMDGR-
UHV�TXH�PDQHMDQ�YHKtFXORV�GH�VHUYLFLRV�GH�WUDQVSRUWH�GH�SHUVRQDV�FRPR�8EHU�R�&DELI\�VH�FRQYLHUWHQ�HQ�
SURYHHGRUHV�GH�VHUYLFLRV�DXWyQRPRV��HV�GHFLU�HQ�DXWRHPSOHDGRV��OLEHUDQGR�D�ODV�HPSUHVDV�GHO�SDJR�GH�
REOLJDFLRQHV�ODERUDOHV�\�VRFLDOHV�

8Q�WHPD�DO�TXH�UHFXUUHQ�HVWDV�HPSUHVDV�SDUD�HQFXEULU�HVWH�WLSR�GH�SUiFWLFDV�GH�dumping�VRFLDO�\�DVt�PH-
MRUDU�VX�LPDJHQ�HV�OD�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD��56&��TXH�FRQVLVWH�HQ�DXVSLFLDU�FDXVDV�R�YDORUHV�
ciudadanos positivos que se consolidan en la iniciativa Global Compact de las Naciones Unidas impulsada 
SRU�.R¿�$QQDQ�HQ������TXH�WLHQH�FXDWUR�SULQFLSLRV�HQ�PDWHULD�ODERUDO��8QLWHG�1DWLRQV��������

(Q�HO�VLJXLHQWH�DSDUWDGR�VH�DQDOL]D�HO�SDSHO�TXH�MXHJDQ�ODV�IXVLRQHV�\�DGTXLVLFLRQHV�HQ�OD�LPDJHQ�\�OHJLWL-
PLGDG�GH�ODV�(01��DVt�FRPR�ORV�HQWUDPDGRV�TXH�VH�XVDQ�HQ�ORV�)),�

30� �/D� H[SUHVLyQ� HQ� LQJOpV� HV�polish plumber como estereotipo de mano de obra barata en Europa Occidental 
SURYHQLHQWH�GH�(XURSD�2ULHQWDO�
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���(QWUDPDGRV�\�OHJLWLPLGDG�GH�ODV�(01
$QWHV�GH�SDVDU�D�ODV�FRQFOXVLRQHV��HO�OHFWRU�VH�SXHGH�SUHJXQWDU�SRU�TXp�VH�GHGLFD�HQ�HVWH�WUDEDMR�WDQWR�
HVSDFLR�D�HVWH�DFWRU��/D�UD]yQ�HV�TXH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�GHEHQ�VHU�DQDOL]DGDV�WRPDQGR�HQ�
FRQVLGHUDFLyQ�VXV�SUiFWLFDV��TXH�FRQWULEX\HQ�D�ORV�)),�\�QR�DO�GHVWHOOR�GH�ODV�LPiJHQHV�TXH�HOODV�TXLHUHQ�
SUR\HFWDU��(V�SRU�HVR�SRU�OR�TXH�HQ�HVWH�DSDUWDGR�VH�UHWRPDQ�ORV�HQWUDPDGRV�TXH�IDFLOLWDQ�ORV�)),��DVt�
FRPR�DOJXQRV�HOHPHQWRV�UHODFLRQDGRV�FRQ� ODV� LPiJHQHV�TXH� ODV�(01�FRQVWUX\HQ�GH�Vt�PLVPDV�HQ� OD�
FRQVWUXFFLyQ�GH�VX�OHJLWLPLGDG�

'HQWUR�GH�ORV�DFWRUHV�TXH�JHQHUDQ�)),��(01��FULPLQDOHV��DXWRULGDGHV�\�WHUFHURV�FRUUXSWRV���ODV�SULPHUDV�
VRQ�ODV�TXH�VH�SXHGHQ�FRQVLGHUDU�YLUWXRVDV�FXDQGR�SRU�HMHPSOR��WUDQV¿HUHQ�WHFQRORJtD�D�ORV�SDtVHV�SHULIp-
ULFRV��1R�REVWDQWH��UHFXUUHQ�D�HVTXHPDV�TXH�SXHGHQ�VHU�XWLOL]DGRV�SRU�RWURV�DFWRUHV�\�VXV�SUiFWLFDV�DSD-
UHFHQ�FRPR�QRUPDOHV�GHELGR�D�VX�UHSXWDFLyQ�KHJHPyQLFD��3RU�HOOR��HV�LPSRUWDQWH�UHFDOFDU�ORV�HQWUDPDGRV�
GH�ORV�)),��TXH�KDQ�VLGR�DJUXSDGRV�HQ�HO�FXDGUR���FRQ�XQD�FODVL¿FDFLyQ�SURSLD31��eVWD�EXVFD�VHU�XQD�JXtD�
DQDOtWLFD�GH�ORV�LQVWUXPHQWRV�SRUTXH�VL�ELHQ�ODV�MXULVGLFFLRQHV�LPSRUWDQ��ORV�PHFDQLVPRV�R�LQVWUXPHQWRV�
GHEHQ�VHU�YLVLELOL]DGRV�\�VH�FRPSOHPHQWDQ�HQWUH�HOORV�

&XDGUR����&ODVL¿FDFLyQ�GH�ODV�FDWHJRUtDV�GH�HQWUDPDGRV�TXH�IDFLOLWDQ�ORV�)),

Entramados

���0HFDQLVPRV�SDUD�RFXOWDU�DO�WLWXODU�UHDO�GH�OD�SURSLHGDG�R�EHQH¿FLDULR�¿QDO

���0HFDQLVPRV�¿QDQFLHURV��VREUH�WRGR�SDUD�IDFLOLWDU�ODV�WUDQVIHUHQFLDV�GH�GLQHUR�

��� Simulaciones de créditos

��� 8VR�GH�LQVWUXPHQWRV�¿QDQFLHURV�GHULYDGRV

���0HFDQLVPRV�GH�UHJLVWUR�D�WUDYpV�GH�OD�³FRQWDELOLGDG�FUHDWLYD´

)XHQWH��(ODERUDFLyQ�SURSLD��

/D�SULPHUD�FDWHJRUtD�GH�HQWUDPDGRV�XVDGRV�SRU�(01�\�RWURV�DFWRUHV��TXH�SHUPLWHQ�ORV�)),��VRQ�ODV�WpF-
QLFDV�SDUD�RFXOWDU�TXLpQ�HVWi�UHDOL]DQGR�OD�WUDQVDFFLyQ�TXH�SXHGH�VHU�HO�WLWXODU�UHDO�GH�OD�SURSLHGDG�R�OR�
TXH�VH�FRQRFH�FRPR�EHQH¿FLDULR�¿QDO�\D�PHQFLRQDGR��(Q�HO�FDVR�GH�XQD�(01��HVWR�QR�SHUPLWH�LGHQWL¿FDU�
TXLpQ�UHDOL]D�GHWHUPLQDGDV�RSHUDFLRQHV�¿QDQFLHUDV�GH�SODQL¿FDFLyQ�WULEXWDULD�\�GL¿FXOWD�VX�VHJXLPLHQWR��DO�
PLVPR�WLHPSR�GH�QR�PRVWUDU�TXH�HV�XQD�VROD�HQWLGDG��

8QD�(01�³D�PHQXGR�GLYHUVL¿FD�VXV�LQYHUVLRQHV�JHRJUi¿FDPHQWH�D�WUDYpV�GH�XQD�63(��«��>FRPR�SRU�
HMHPSOR�D�WUDYpV�GH@�¿OLDOHV�GH�¿QDQFLDFLyQ��FRQGXFWRUHV�>YHKtFXORV@��ODV�VRFLHGDGHV�KROGLQJV��ODV�HPSUH-
VDV�SDQWDOOD��ODV�HPSUHVDV�GH�UHVHUYD�\�ODV�VRFLHGDGHV�¿FWLFLDV�H[WUDWHUULWRULDOHV´��(XURVWDW���������/DV�
HQWLGDGHV�R�YHKtFXORV�FRQ�SURSyVLWR�HVSHFLDO���63(�R�639�±VRQ�HO�QRPEUH�JHQpULFR�SDUD�DJUXSDU�D�HVWRV�
LQVWUXPHQWRV�

(Q�HVWD�FDWHJRUtD�VH�LQFOX\H�D�ODV�VRFLHGDGHV�SDQWDOOD��HPSUHVDV�IDQWDVPDV�R�GH�SDSHO��HV�GHFLU��HP-
SUHVDV�TXH�QR�WLHQHQ�DFWLYLGDG�HFRQyPLFD�UHDO��QR�WLHQHQ�HPSOHDGRV�QL�DFWLYRV�\�VH�FUHDQ�SDUD�UHGXFLU�
FDUJD�WULEXWDULD�\�R�HVFRQGHU�TXLpQ�UHDOL]D�OD�WUDQVDFFLyQ��RSDFLGDG�TXH�DXPHQWD�FXDQGR�VH�UHJLVWUDQ�HQ�
MXULVGLFFLRQHV�RSDFDV��

/D�LGHQWL¿FDFLyQ�GH�OD�SURSLHGDG�VH�GL¿FXOWD�FXDQGR�VRQ�HPSUHVDV�TXH�FRQVWDQ�D�QRPEUH�GH�WHUFHURV�\D�
VHD�RWUDV�HPSUHVDV�R�WHVWDIHUURV��LQFOXVR�GH�RWUDV�VRFLHGDGHV�IDQWDVPDV�\��SRU�WDQWR��QR�VH�SXHGH�FRQR-
FHU�FRQ�FODULGDG�OD�WLWXODULGDG�GH�SURSLHGDG��GHUHFKRKDELHQWHV���DFFLRQLVWDV�R�EHQH¿FLDULRV�¿QDOHV�

31� �(Q�HO�tQGLFH�GHO�VHFUHWR�¿QDQFLHUR�GH�7-1���������VH�FODVL¿FD�D�ODV�MXULVGLFFLRQHV�SRU�FXDWUR�JUDQGHV�FRPSRQHQWHV��
UHJLVWUR� GH� OD� SURSLHGDG�� WUDQVSDUHQFLD� GH� OD� HQWLGDG� OHJDO�� UHJXODFLyQ� WULEXWDULD�¿QDQFLHUD� \� HVWiQGDUHV�
LQWHUQDFLRQDOHV�GH�FRRSHUDFLyQ�HQ�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�
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3DUD�=XFPDQ�������������ODV�HPSUHVDV�IDQWDVPDV�VH�XELFDEDQ�SULQFLSDOPHQWH�HQ�3DQDPi�SRU�OD�IDFLOLGDG�
para crear este tipo de empresas32��PLHQWUDV�TXH�HQ�HO�SHTXHxR�HVWDGR�GH�'HODZDUH33 en Estados Unidos 
VH�UHJLVWUDQ�PLOHV�GH�VRFLHGDGHV��)DOFLDQL�����������������SDUD�DSURYHFKDU��YDFtRV�WULEXWDULRV�\D�TXH�ODV�
UHJDOtDV�QR�HVWiQ�JUDYDGDV��UHJXODFLRQHV�OD[DV�SDUD�FUHDU�HPSUHVDV�IDQWDVPDV�\�FRUWHV�DPLJDEOHV�FXDQ-
GR�VH�UHTXLHUD��:D\QH���������$�HVWH�HVWDGR�VH�VXPDQ�:\RPLQJ�\�1HYDGD�FRPR�ORFDOL]DFLRQHV�GRQGH�VH�
SXHGHQ�REWHQHU�HPSUHVDV�IDQWDVPDV�TXH�QR�GHMDQ�UDVWUR�GH�TXLpQ�ODV�FUHD��.QREHO��������

7DPELpQ�VH�LQFOX\HQ�ORV�¿GHLFRPLVRV�R�trust,�HQ�LQJOpV��TXH�SXHGHQ�VHU�HQWLGDGHV�FRQ�SURSyVLWR�HVSHFLDO�R�
QR��(VWRV�¿GHLFRPLVRV�WDPELpQ�SXHGHQ�HVWDU�UHJLVWUDGRV�HQ�MXULVGLFFLRQHV�VHFUHWDV�D�WUDYpV�GH�WHVWDIHUURV�
R�HPSUHVDV�IDQWDVPDV��'HQWUR�GH�HVWRV�¿GHLFRPLVRV�VH�SXHGH�LQFRUSRUDU�FXDOTXLHU�IRQGR�GH�LQYHUVLyQ�R�
LQVWUXPHQWRV�FRPR�GHSyVLWRV�¿GXFLDULRV��¿GHLFRPLVRV�HQ�JDUDQWtD�R�HQFDUJRV�¿GXFLDULRV��7DPELpQ�SXHGH�
KDEHU�IXQGDFLRQHV�X�RWUDV�¿JXUDV�MXUtGLFDV34�TXH�DO�RFXOWDU�R�HQFXEULU�ORV�GHUHFKRKDELHQWHV�GL¿FXOWDQ�HO�
FRQWURO�\�UDVWUHR�GH�ORV�YHUGDGHURV�EHQH¿FLDULRV�R�EHQH¿FLDULRV�¿QDOHV�

/D�VHJXQGD�FDWHJRUtD�KDFH�PHQFLyQ�D�ORV�LQVWUXPHQWRV�¿QDQFLHURV�TXH�IDFLOLWDQ�ODV�WUDQVIHUHQFLDV�GH�GL-
QHUR��DO�H[WHULRU�R�HQWUH�FXHQWDV��SULQFLSDOPHQWH�D�WUDYpV�GH�VLPXODFLRQHV�GH�FUpGLWRV��DVt�FRPR�GHO�XVR�GH�
LQVWUXPHQWRV�¿QDQFLHURV�GHULYDGRV��(Q�OD�SULPHUD�VXEFDWHJRUtD�GH�HVWD��HVWi�HO�XVR�GH�ORV�FUpGLWRV�¿FWLFLRV�
TXH�WLHQHQ�FRPR�JDUDQWtD�UHFXUVRV�RFXOWRV�HQ�DOJXQD�GH�HVWDV�¿JXUDV�PHQFLRQDGDV�HQ�OD�SULPHUD�FDWHJR-
UtD��7DPELpQ�VH�LQFOX\HQ�ORV�FUpGLWRV�¿GXFLDULRV�FRQWUD�HO�¿GHLFRPLVR��HV�GHFLU��OD�LQVWLWXFLyQ�¿QDQFLHUD�SXH-
GH�XVDU�HO�¿GHLFRPLVR�HQ�JDUDQWtD�\�RWRUJDU�XQ�FUpGLWR�DO�GXHxR�GHO�¿GHLFRPLVR��(VWH�WLSR�GH�FUpGLWR�HV�RWUR�
GH�ORV�LQVWUXPHQWRV�TXH�VLUYHQ�SDUD�ORV�)),�\�SXHGHQ�WHQHU�QRPEUHV�GLVWLQWRV�FRPR�FUpGLWRV�VLPXODGRV��
³FUpGLWR�IDOVR´��)DOFLDQL��������������³FUpGLWR�ORPEDUGR´��=XFPDQ������������R�SUpVWDPRV�³back to back”�

(Q�OD�VHJXQGD�VXEFDWHJRUtD�HVWi�HO�PDO�XVR�GH�ORV�GHULYDGRV�¿QDQFLHURV�H[WUDEXUViWLOHV��.LQJ������D��
SDUD�FREHUWXUDV�HQ�GLVWLQWRV�LQVWUXPHQWRV�¿QDQFLHURV�\�TXH�SHUPLWH�WUDQVIHULU�UHFXUVRV�D�TXLpQ�VHD��(VWRV�
LQVWUXPHQWRV�SXHGHQ�XVDU�RSHUDFLRQHV�VLPXODGDV�FRPR�OR�GHWDOODQ�+DIQHU��������\�%LJJLQV��������SDUD�HO�
ODYDGR�GH�GLQHUR��/RV�GHULYDGRV�¿QDQFLHURV�SHUPLWHQ�HO�UHJLVWUR�GH�SpUGLGDV�¿FWLFLDV��)DOFLDQL�������������
\�HVDV�SpUGLGDV�VRQ�IRUPDV�GH�WUDQVIHULU�HO�GLQHUR�DO�PLVPR�EHQH¿FLDULR�FRQ�FXHQWD�R�UHJLVWUDGR�HQ�RWUD�
MXULVGLFFLyQ�

8Q�WHUFHU�WLSR�GH�HQWUDPDGR�HV�HO�UHODFLRQDGR�FRQ�HO�UHJLVWUR�D�WUDYpV�GH�OD�³FRQWDELOLGDG�FUHDWLYD´��FRPR�OD�
OODPD�6WUDQJH���������TXH�XVDQ�ODV�(01�\�TXH�WDPELpQ�SXHGH�LPSOLFDU�HO�XVR�GH�LQVWUXPHQWRV�¿QDQFLHURV�
DQWHV�PHQFLRQDGRV��(Q�HO�FDVR�GH�IDFWXUDFLRQHV�IUDXGXOHQWDV�GHO�FRPHUFLR�\D�VHD�D�WUDYpV�GH�SUHFLRV�GH�
WUDQVIHUHQFLD�\�PDQLSXODFLyQ�GH�SUHFLRV�GH�FRPHUFLR��H[LVWHQ�H[WHQVRV�PDQXDOHV�HVSHFt¿FRV�SDUD�DGPL-
QLVWUDFLRQHV�WULEXWDULDV��8QLWHG�1DWLRQV��������R�HQ�HO�XVR�GH�ODV�SURYLVLRQHV�SRU�SDUWH�GH�ODV�LQVWLWXFLRQHV�
¿QDQFLHUDV��/R�TXH�VH�EXVFD�HV�UHPSOD]DU�WUDQVDFFLRQHV�GH�PHUFDGR�SRU�WUDQVDFFLRQHV�LQWHUQDV�GH¿QLGDV�
D�FRQYHQLHQFLD�

3RU�HMHPSOR��OD�PLVPD�DFWLYLGDG�SXHGH�VHU�FRQVLGHUDGD�GHXGD�HQ�XQ�SDtV��\�HQ�RWUR�UHJLVWUDUVH�FRPR�DF-
FLRQHV��(VWD�~OWLPD�HV�XQ�WLSR�GH�LQVWUXPHQWR�KtEULGR�\�VH�XVD�HQWUH�GRV�SDtVHV�SULQFLSDOPHQWH�SDUD�UHGXFLU�
LPSXHVWRV��SHUR�SXHGHQ�VHU�XVDGRV�SDUD�RWURV�¿QHV�SURSLRV�GH�ORV�ÀXMRV�LOtFLWRV��

7DPELpQ�H[LVWHQ�ODV�WUDQVIHUHQFLDV�KLEULGDV�HQ�ODV�TXH�XQ�DFXHUGR�HV�SDUD�XQ�SDtV�XQD�WUDQVIHUHQFLD�GH�
SURSLHGDG�GH�XQ�DFWLYR�PLHQWUDV�TXH�SDUD�HO�RWUR�HV�XQ�SUpVWDPR�FRQ�JDUDQWtD��2(&'�����������R�DUUHJORV�
TXH�JHQHUDQ�FUpGLWR�WULEXWDULR�D�WUDYpV�GH�OD�YHQWD�GH�DFFLRQHV�TXH�VH�DQXODQ�FRQ�XQ�DFXHUGR�GH�UHSR35 
�2(&'�������������HVWH�HMHPSOR�VH�SUHVHQWD�HQ�OD�¿JXUD���

32� 6HJXUDPHQWH�OXHJR�GH�OD�UHYHODFLyQ�GH�ORV�Panama Papers��3DQDPi�SHUGLy�UHOHYDQFLD�D�IDYRU�GH�RWURV�GHVWLQRV�
33� 2WURV�HVWDGRV�FRPR�FRPR�1HYDGD��:\RPLQJ�\�2UHJRQ�WDPELpQ�SURYHHQ�HVWRV�VHUYLFLRV�
34� �7-1�ODV�FODVL¿FD�HQ��VRFLHGDGHV�GH�SHUVRQDV��VRFLHGDGHV�GH�FDSLWDO��IXQGDFLRQHV�GH�LQWHUpV�SULYDGR��¿GHLFRPLVRV�

GH�OH\�ORFDO��¿GHLFRPLVRV�GH�OH\�H[WUDQMHUD�DGPLQLVWUDGRV�SRU�¿GXFLDULR�ORFDO�
35� �8Q�UHSR�HV�³XQ�DFXHUGR�SRU�HO�TXH�XQD�SDUWH�FRPSUDGRUD�FHGH�HIHFWLYR�D�SOD]R�\�UHFLEH�XQ�DFWLYR�¿QDQFLHUR��HQ�

HVWH�FDVR�XQ�ERQR��FRPR�JDUDQWtD�SRU�SDUWH�GH�OD�FRQWUDSDUWLGD��FRQ�HO�FRPSURPLVR�GH�TXH�OD�SDUWH�YHQGHGRUD�
OR�UHFRPSUH�HQ�XQD�IHFKD�IXWXUD�HQWUHJDQGR�HO�HIHFWLYR���XQRV�LQWHUHVHV��(VWD�RSHUDFLyQ�¿QDQFLHUD�HV�XWLOL]DGD�
SRU�HMHPSOR�HQ�OD�JHVWLyQ�GH�FDUWHUDV�GH�UHQWD�¿MD�SDUD�UHEDMDU�OD�GXUDFLyQ�GH�OD�FDUWHUD´��8FKD��������
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)LJXUD����(MHPSOR�GH�XQ�DFXHUGR�UHSR

Empresa A (PSUHVD�%

639

$FFLRQHV�GHO�639

(1)

(3)

$FFLRQHV�GHO�639

$FXHUGR�³UHSR´

HIHFWLYR

HIHFWLYR

(2)
 D

ivid
en

do
s

�ÀX
MR�
GH
�FD
MD�

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�2(&'������������

3DUD�JHQHUDU�XQ�FUpGLWR�WULEXWDULR�HQ�HO�H[WUDQMHUR�VH�XWLOL]D�XQ�LQVWUXPHQWR�KLEULGR�SDUD�UHDOL]DU�XQD�WUDQV-
IHUHQFLD�GHO�SDWULPRQLR��6H�UHDOL]D�XQ�DFXHUGR�GH�YHQWD�\�UHFRPSUD�GH�DFFLRQHV��GRQGH�OD�WUDQVDFFLyQ�VH�
WUDWD�FRPR�XQD�YHQWD�\�XQD�UHFRPSUD�GH�ODV�DFFLRQHV�HQ�XQ�SDtV��PLHQWUDV�TXH�HQ�HO�RWUR�SDtV�VH�WUDWD�
FRPR�XQ�SUpVWDPR�FRQ�ODV�DFFLRQHV�TXH�VLUYHQ�FRPR�JDUDQWtD�

&RPR� VH� REVHUYD� OD� WHUFHUD� FDWHJRUtD� HVWi� UHODFLRQDGD� FRQ� OD� XWLOL]DFLyQ� GH� LQVWUXPHQWRV� ¿QDQFLHURV�
HVSHFt¿FRV�TXH�IDFLOLWDQ�XQD�EDMD�WULEXWDFLyQ��(Q�(VSDxD��SRU�HMHPSOR�VRQ�FRQRFLGDV�ODV�VRFLHGDGHV�GH�
LQYHUVLyQ�GH�FDSLWDO�YDULDEOH��6,&$9��TXH�SXHGHQ�WHQHU�XQD�LQVWUXPHQWDOL]DFLyQ�SDUD�¿QHV�GLVWLQWRV��5R-
FDIRUW��������FRQ�EDMD�WULEXWDFLyQ�

7RGRV�HVWRV�HQWUDPDGRV�SXHGHQ�VHU�XVDGRV�WDQWR�SRU�SDUWH�GH�(01�FRPR�GH�3$3��LQVWLWXFLRQHV�¿QDQFLH-
UDV��FULPLQDOHV�R�SROtWLFRV�FRUUXSWRV�\D�TXH�OD�LGHQWL¿FDFLyQ�GHO�EHQH¿FLDULR�VH�SXHGH�RFXOWDU�D�WUDYpV�GH�
OD�SULPHUD�FDWHJRUtD�GH�HQWUDPDGRV�

(VWRV�LQVWUXPHQWRV��TXH�VXSRQHQ�ORV�HQWUDPDGRV�DFWXDOHV�GH�ORV�ÀXMRV�¿QDQFLHURV�LOtFLWRV��VRQ�XWLOL]DGRV�
GH�IRUPD�UHJXODU�SRU�LQVWLWXFLRQHV�¿QDQFLHUDV�\�HPSUHVDV�WUDQVQDFLRQDOHV��VLHQGR�HVWDV�~OWLPDV�TXLHQHV�
OHJLWLPDQ�VX�XVR�SDUD�¿QHV�FRPHUFLDOHV��3HUR�HVWRV�PLVPRV�LQVWUXPHQWRV�\�HQWUDPDGRV�SXHGHQ�VHU�XVD-
GRV�SRU�RWUDV�DFWLYLGDGHV�FULPLQDOHV��DVt�FRPR�SRU�pOLWHV�SROtWLFDV�R�IXQFLRQDULRV�FRUUXSWRV�

/R�TXH�VXFHGH�HV�TXH�ODV�(01�JR]DQ�GH�XQD�OHJLWLPLGDG�FRQVWUXLGD�HQ�EDVH�D�UHODFLRQHV�S~EOLFDV�\�VX�
HVWUDWHJLD�GH�FRPXQLFDFLyQ�� ODV�FXDOHV�QR�WLHQHQ�SUREOHPDV�GH�UHFXUVRV�SDUD�REWHQHU�VXV�¿QHV��VREUH�
WRGR�ODV�PiV�JUDQGHV��)RVVDUG��������

/RV�HVWXGLRV�GH�ODV�SUiFWLFDV�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�VH�UHFRJLHURQ�HQ�SDUWH�HQ�OR�DQDOL]DGR�SRU�
1DRPL�.OHLQ��������HQ�VX�OLEUR��³(O�SRGHU�GH�ODV�PDUFDV´��&RPR�PHQFLRQD�OD�DXWRUD��HQ�HO�FDVR�GH�ODV�
HPSUHVDV�WUDQVQDFLRQDOHV�³OR�SULQFLSDO�TXH�SURGXFtDQ�HVWDV�HPSUHVDV�QR�HUDQ�FRVDV��VHJ~Q�GHFtDQ��VLQR�
LPiJHQHV�GH�VXV�PDUFDV´��.OHLQ������������
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(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�%XUNLQD�)DVR�\�7RJR��ÈIULFD�GHO�RHVWH��VREUH�OD�SURPRFLyQ�GH�OD�OHFKH�PDWHUQD��
VH�HQFRQWUy�TXH�DOJXQRV�IDEULFDQWHV�XVDURQ�ORV�FHQWURV�GH�VDOXG�S~EOLFRV�SDUD�HQWUHJDU�PXHVWUDV�JUDWLV�
GH�OHFKH�GH�IyUPXOD�\�PDWHULDO�SXEOLFLWDULR�SDUD�LQGXFLU�D�VX�HPSOHR��YLRODQGR�DVt�HO�XVR�GH�OD�SXEOLFLGDG�
\�GH�ODV�QRUPDV�LQWHUQDFLRQDOHV�VREUH�OD�YHQWD�GH�VXVWLWXWRV�D�OD�OHFKH�PDWHUQD��$JXD\R��5RVV��.DQRQ�	�
2XHGUDRJR������������0iV�DGHODQWH�RWUR�HVWXGLR�HQFRQWUy�OD�SUHVHQFLD�GH�PHODPLQD�HQ�OD�OHFKH�GH�IyUPXOD�
YHQGLGD�HQ�ÈIULFD�GHO�HVWH��6FKRGHU���������������(VWR�HV�D~Q�PiV�JUDYH�FXDQGR�VH�FRQVLGHUD�TXH�HVWRV�
SDtVHV�SXHGHQ�WHQHU�SUREOHPDV�HQ�OD�FDOLGDG�GHO�DJXD�TXH�XVDQ�SDUD�OD�OHFKH�GH�IyUPXOD�DGHPiV�GH�LQ-
GXFLU�D�SUiFWLFDV�PpGLFDPHQWH�QR�UHFRPHQGDGDV�

+D\�DOJXQRV�LQVWUXPHQWRV�TXH�VH�FRQRFHQ�VREUH�FyPR�HVWDV�HPSUHVDV�LQÀXHQFLDQ�HQ�OD�RSLQLyQ�S~EOLFD�
D�WUDYpV�GH�ODV�UHODFLRQHV�S~EOLFDV��OD�SXEOLFLGDG36��HO�OREE\�\�ODV�SXHUWDV�JLUDWRULDV��VLQ�HPEDUJR��HQ�ORV�
~OWLPRV�WLHPSRV�HVWRV�LQVWUXPHQWRV�VH�KDQ�PRGL¿FDGR�GH�IRUPD�LPSRUWDQWH�FRQ�HO�XVR�GH�WpFQLFDV�PiV�
VXWLOHV�

/DV�HPSUHVDV�WUDQVQDFLRQDOHV�SDUD�PDQWHQHU�OD�LPDJHQ�TXH�GLIXQGHQ�GH�HOODV�PLVPDV�\�SDVDU�ORV�PHQ-
VDMHV�TXH�UHTXLHUHQ��XWLOL]DQ�YDULDV�WpFQLFDV�GHQWUR�GH�VXV�HVWUDWHJLDV�GH�FRPXQLFDFLyQ�\�UHODFLRQHV�S~EOL-
FDV��(VWDV�WpFQLFDV�VH�HVWXGLDQ�HQ�HO�PDUFR�GH�ODV�FLHQFLDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��/LEDHUW�	�
$OODUG�+XYHU��������HQ�EDVH�D�WUDEDMRV�SUHYLRV�GH�OD�FRPXQLFDFLyQ�GH�OD�FULVLV��/LEDHUW��������\�GHO�OREE\�
�%DUGRQ�	�/LEDHUW��������LGHQWL¿FDQ�WUHV�REMHWLYRV��OD�DFHSWDFLyQ�VRFLDO��HO�GHVDUUROOR�GH�XQD�RUJDQL]DFLyQ�
\�OD�UHFRQWH[WXDOL]DFLyQ�GHO�GHEDWH��/LEDHUW�\�$OODUG�+XYHU����������������(Q�HVWH�~OWLPR�SXQWR�HV�GRQGH�
VH�LQFOX\HQ�WHPDV�R�LQWHUSUHWDFLRQHV�GH�LQÀXHQFLD�GLUHFWD�VREUH�OD�RSLQLyQ�S~EOLFD�HQ�OR�DPELHQWDO�\�VRFLDO�
�)RVVDUG��������

$�VX�YH]�ORV�SULQFLSLRV�GH�OD�FRPXQLFDFLyQ�XWLOL]DGRV�VREUH�VXMHWRV�VHQVLEOHV�VH�SXHGHQ�DJUXSDU�HQ�FLQFR��
(O�SULPHUR�FRPR�³SURFHGLPLHQWRV�UHWyULFRV´������������UHFXSHUDQGR�OD�LGHD�GH�DXWRULGDG�HQ�ORV�DUJXPHQ-
WRV�\�OD�GHVFDOL¿FDFLyQ�GHO�DGYHUVDULR��(O�VHJXQGR�FRPR�SDUWH�GH�OD�³FRPXQLFDFLyQ�SRVLWLYD´�GHO�SURGXFWR�
R�VHUYLFLR�D�WUDYpV�GH�SRQHU�HQ�HYLGHQFLD�ODV�YHQWDMDV�GH�OR�TXH�VH�SURPRFLRQD�\�PLQLPL]DU�ORV�ULHVJRV�
DVRFLDGRV�������������(O�WHUFHUR�FRQWHQLGR�HQ�ODV�³WiFWLFDV�GHO�PDO�XVR�GH�OD�FRPXQLFDFLyQ´������������D�
WUDYpV�GH�OD�SURSDJDFLyQ�GH�OD�GXGD��OD�GLVLGHQFLD�R�GLYLVLyQ�GH�ORV�DGYHUVDULRV�\�GH�LQYHUWLU�OD�SHUVSHFWLYD��
(Q�UHODFLyQ�D�HVWD�~OWLPD��VH�SUR\HFWD�D�

ORV�RSRVLWRUHV�GH�ODV�HPSUHVDV��\D�VHDQ�FLHQWt¿FRV�R�DVRFLDFLRQHV���«��FRPR�DFWRUHV�TXH�VH�DSUR-
YHFKDQ�GHO�VLVWHPD�TXH�GHQXQFLDQ��SHUR�WDPELpQ�FRPR�LGHyORJRV�TXH�QR�EXVFDQ�GHIHQGHU�HO�LQWH-
UpV�JHQHUDO��VLQR�XQD�LGHRORJtD�UDGLFDO��/LEDHUW�\�$OODUG�+XYHU������������

(O�FXDUWR�SULQFLSLR�VH�LQFOX\H�HQ�OD�FRPXQLFDFLyQ�UL]yPLFD��GH�PDOH]D�R�KLHUED�PDOD��TXH�SODQWHD�XQ�GH-
EDWH�PiV�FRPSOHMR�\��SRU�OR�WDQWR��QR�SHUPLWH�WDQ�IiFLOPHQWH�XQD�SRVLELOLGDG�GH�UHVSXHVWD�GLUHFWD�GH�ORV�
RSRQHQWHV��/D�FRPSDxtD�\D�QR�HV�OD�~QLFD�TXH�SURSRQH��GLIXQGH��XQ�PHQVDMH�VREUH�XQ�WHPD�VHQVLEOH��
VLQR�TXH�VRQ�P~OWLSOHV�DFWRUHV��FyPSOLFHV�R�QR�TXH�KDFHQ�UHOHYR��(Q�HVWH�WLSR�GH�FRPXQLFDFLyQ�VH�LQFOX\H�
OD�³FRPXQLFDFLyQ�GH�LQÀXHQFLD´��/LEDHUW�\�$OODUG�+XYHU������������D�ORV�GHFLGRUHV�D�WUDYpV�GHO�OREE\��ODV�
³QXHYDV�IRUPDV�GH�PHGLDFLyQ�GH�OR�VHQVLEOH´�D�WUDYpV�GH�ODV�UHODFLRQHV�S~EOLFDV��\�OD�LGHQWL¿FDFLyQ�GH�XQ�
LQWHUORFXWRU�TXH�SDVH�HO�PHQVDMH�FRQ�VXV�DUJXPHQWRV�

)LQDOPHQWH��VH�XWLOL]D� OD� ³FRPXQLFDFLyQ�GLVIUD]DGD��«��FXDQGR� ODV� WpFQLFDV� WUDGLFLRQDOHV�GH�FRPXQLFD-
FLyQ�\�UHODFLRQHV�S~EOLFDV�IDOODQ�H� LQFOXVR� OD�FRPXQLFDFLyQ�GH� LQÀXHQFLD�UHVXOWD�VHU� LQH¿FD]´��/LEDHUW�\�
$OODUG�+XYHU�������������D�WUDYpV�GHO�HPLVRU�HQPDVFDUDGR�\�OD�GLVLPXODFLyQ�GHO�PHQVDMH��3RU�HMHPSOR�³HO�
WUDQVPLVRU�UHDO�GHO�PHQVDMH�HVWi�RFXOWR�SDUD�UHWUDQVPLWLU�PHQVDMHV�FRUSRUDWLYRV�FRQ�PD\RU�FUHGLELOLGDG´�
�/LEDHUW�\�$OODUG�+XYHU������������\�DVt�WUDVPLWLU�ORV�PHQVDMHV�GH�OD�HPSUHVD�GH�IRUPD�GLVLPXODGD��

(Q�XQ�HVWXGLR�UHFLHQWH�GH�)RVVDUG���������VH�UHFXHUGD�HO�SRGHU�GH�ORV�DQXQFLDQWHV�PiV�TXH�GH�ORV�JRELHU-
QRV�FRPR�SULQFLSDOHV�FDXVDQWHV�GH�OD�FHQVXUD�HQ�ORV�PHGLRV�GDGD�OD�LPSRUWDQFLD�GH�ORV�HQRUPHV�JDVWRV�
HQ�SXEOLFLGDG�TXH�OHV�SHUPLWH�UHDOL]DU�FKDQWDMHV�D�ORV�SHULRGLVWDV�HQ�ORV�WHPDV�GH�DQiOLVLV�\�ORV�SXQWRV�GH�
YLVWD�TXH�VH�SRQHQ�HQ�OD�PHVD�GH�GLVFXVLyQ�

36� (O�XVR�GH�OD�SXEOLFLGDG�KD�VLGR�HVWXGLDGR�GHVGH�KDFH�FDVL�XQ�VLJOR��%HUQD\V��������
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/DV�(01�JR]DQ�GH�XQD�VXHUWH�GH�EOLQGDMH�R�DJXD�EDXWLVPDO�TXH�KDFH�TXH�FRQVXPLGRUHV�\�SHUVRQDV�FR-
PXQHV�\�FRUULHQWHV�VH�LGHQWL¿TXHQ�FRQ�HOODV��JUDFLDV�D�ORV�VLVWHPDV�GH�FRPXQLFDFLyQ�\�UHODFLRQHV�S~EOLFDV�
TXH�XWLOL]DQ�SDUD�PDQHMDU�VX�LPDJHQ��SURPRFLRQDU�VXV�UHVSHFWLYDV�PDUFDV�H�³LQÀXHQFLDU�D�VXMHWRV�VHQVL-
EOHV´��/LEDHUW�\�$OODUG�+XYHU���������(VWD�LQÀXHQFLD�DSHOD�D�UHVSXHVWDV�HPRFLRQDOHV�UHODFLRQDGDV�FRQ�ODV�
FLHQFLDV�GHO�FRPSRUWDPLHQWR�\�ORV�GHVHRV�LQFRQVFLHQWHV��6KDKHHG��������

8QD�GH�ODV�SUHPLVDV�D�ODV�FXDOHV�UHFXUUH�HVWH�WLSR�GH�FDSLWDO��IDFLOLWDGD�SRU�ORV�VLVWHPDV�GH�FRPXQLFDFLyQ�
\��TXH�SRU�WDQWR��VH�FRQYLHUWH�HQ�XQ�VHQWLGR�FRP~Q�HV�TXH�VH�UHTXLHUH�GDU�WRGDV�ODV�SUHUURJDWLYDV�TXH�HO�
FDSLWDO�H[LJH�SRUTXH�FDVR�FRQWUDULR�HVWH�GHMD�GH�LQYHUWLU�\�VH�YD��/D�PRYLOLGDG�GHO�PLVPR�QR�HV�WDQ�IiFLO�
FRPR�VH�FRPXQLFD�H�LQFOXVR�HQ�SDtVHV�FRQ�DOWD�FRQÀLFWLYLGDG�SROtWLFD�FRPR�9HQH]XHOD�FLHUWDV�HPSUHVDV�
PXOWLQDFLRQDOHV�VH�PDQWXYLHURQ�SRU�XQ�WLHPSR�HQ�HO�SDtV�SHVH�D�TXH�HVWDV�HPSUHVDV�SXHGHQ�MXJDU�HQ�
GLVWLQWRV�SDtVHV�SDUD�PRYLOL]DU�FRVWRV��JDQDQFLDV�\�FHQWURV�GH�SURGXFFLyQ�

8QD�SUHJXQWD�TXH�VXUJH�HV�HO�VHQWLGR�GH�OD�UHODFLyQ�HQWUH�ODV�DFWLYLGDGHV�GH�FRPXQLFDFLyQ�\�HO�WDPDxR�
GH�ODV�(01��0LHQWUDV�TXH�SDUD�6WUDQJH��������OD�SHUFHSFLyQ�GH�UHSXWDFLyQ�YLHQH�GDGD�SRU�OD�GLPHQVLyQ�
\�OD�H[SHULHQFLDV��SDUD�.OHLQ��������HVWD�VH�DVRFLD�D�OD�UHSXWDFLyQ�GH�OD�PDUFD�FRQ�GLIHUHQFLDV�HQ�WRUQR�DO�
WDPDxR�GH�ODV�(01�

3DUD�6WUDQJH��HQ�ORV�DFXHUGRV�GH�IUDQTXLFLD��joint venture�\�DFXHUGRV�GH�UHFRPSUD�\�SDWHQWHV�FRQ�(01��
el socio local pone el capital y la EMN:

DSRUWD�VyOR� �R�SULQFLSDOPHQWH��FDSLWDO�QR�YLVLEOH��DO�DVXPLU� ORV�FRVWRV�DVRFLDGRV�DO�GHVDUUROOR�GH�
QXHYDV�WHFQRORJtDV�\�R�FRQRFLPLHQWR�GH�JHVWLyQ�\�GLUHFFLyQ�DVt�FRPR�OD�H[SORWDFLyQ�\�SURPRFLyQ�
GH�XQD�PDUFD�R�GH�XQD�UHSXWDFLyQ�HPSUHVDULDO�>HQ�HVWRV�DFXHUGRV@��HO�VRFLR�ORFDO�VH�EHQH¿FLD�GH�
ORV�HVIXHU]RV�UHDOL]DGRV�HQ�HO�SDVDGR�SRU�OD�HPSUHVD�H[WUDQMHUD�SDUD�FRQVROLGDU�OD�FRQ¿DQ]D�\�HO�
UHVSDOGR�GH�ORV�FRQVXPLGRUHV�H�LQYHUVRUHV��6WUDQJH����������������

(Q�FDPELR��FXDQGR�.OHLQ��������KDEOD�GH�IXVLRQHV�\�DGTXLVLFLRQHV�HQWUH�(01�GLFH�OR�VLJXLHQWH�

FXDQGR�ORV�JLJDQWHV�XQHQ�VXV�IXHU]DV��VyOR�SDUHFH�TXH�VH�DJUDQGDQ�PiV��/D�YHUGDGHUD�FODYH�SDUD�
FRPSUHQGHU�HVWRV�FDPELRV�HV�TXH�HQ�PXFKRV�DVSHFWRV�HVHQFLDOHV�±DXQTXH�QR�HO�GH�ORV�EHQH¿FLRV��
SRU�VXSXHVWR±��HVWDV�HPSUHVDV�IXVLRQDGDV�VRQ�HQ�UHDOLGDG�PiV�SHTXHxDV��6X�JLJDQWLVPR�DSDUHQWH�
HV�VHQFLOODPHQWH�OD�UXWD�PiV�FRUWD�KDFLD�VX�REMHWLYR�UHDO��UHWLUDU�VXV�LQYHUVLRQHV�GHO�PXQGR�GH�ODV�
FRVDV�

/DV�GRV�SRVLFLRQHV�SRQHQ�HQ�HYLGHQFLD�OD�LPSRUWDQFLD�GH�OR�QR�YLVLEOH�\D�VHD�D�WUDYpV�GH�PDUFDV��FRQ-
¿DQ]D��UHSXWDFLyQ�\�DSDULHQFLDV�GH�FUHFHU�SDUD�DXPHQWDU�HO�SRGHU�VREUH�ORV�SURYHHGRUHV�GH�PDWHULDOHV��
FOLHQWHV��JRELHUQR��OH\HV�\�HO�WLSR�GH�WHFQRORJtD�TXH�VH�SRQH�HQ�SUiFWLFD��

(VWR�HV�LPSRUWDQWH�HQ�OD�PHGLGD�HQ�TXH�HVWDV�HPSUHVDV�FRWL]DQ�HQ�ORV�PHUFDGRV�¿QDQFLHURV�\�GRQGH�HO�
SHVR�GH�VXV�HOHPHQWRV�GH�FDSLWDO�LQPDWHULDO�R�LQWDQJLEOH�FRPR�OD�SURSLHGDG�LQWHOHFWXDO�R�ODV�PDUFDV�LQÀX-
yen en sus goodwill��6H�GHEH�PHQFLRQDU�TXH�GDWRV�GHO������PRVWUDEDQ�TXH�HO�����GH�ORV�DFWLYRV�WRWDOHV�
GH�WRGDV�ODV�HPSUHVDV�TXH�FRWL]DQ�D�QLYHO�PXQGLDO�VH�UHIHUtD�D�DFWLYRV�LQWDQJLEOHV��)RVVDUG��������
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���&RQFOXVLRQHV�
(VWH�WUDEDMR�SUHVHQWD�HOHPHQWRV�UHOHYDQWHV�SDUD�ORV�)),�UHODFLRQDGRV�D�OD�HVWUXFWXUD�GH�ODV�JUDQGHV�(01��
(VWDV�HPSUHVDV�PXOWLQDFLRQDOHV�UHSUHVHQWDQ�DO�VLVWHPD�GH�PHUFDGR��HQ�HVWH�FDVR�ROLJRSyOLFR��\�DO�VHU�
XQLGDGHV�HFRQyPLFDV�PX\�JUDQGHV�FXHQWDQ�FRQ�FDUDFWHUtVWLFDV�HVSHFt¿FDV�TXH�OHV�SHUPLWHQ�DUELWUDU�HQWUH�
SDtVHV��OR�TXH�D�VX�YH]�OHV�GD�SRGHU�\�VH�OR�UHVWD�D�ODV�UHVSHFWLYDV�DXWRULGDGHV�QDFLRQDOHV��

$GHPiV�GH�ORV�PHQFLRQDGRV�HVSDFLRV�GH�SRGHU�TXH�KDEtDQ�VLGR�DSURSLDGRV�SRU�ODV�(01��FRPR�OD�LPSRVL-
FLyQ�¿VFDO��OD�JHVWLyQ�GH�ODV�UHODFLRQHV�ODERUDOHV�\�OD�RULHQWDFLyQ�GH�OD�LQQRYDFLyQ�WHFQROyJLFD��ODV�(01�FXHQ-
WDQ�FRQ�XQD�IRUPD�GH�MXVWLFLD�SURSLD��GHQRPLQDGD�UHVROXFLyQ�GH�FRQWURYHUVLDV�TXH�IDOOD�PD\RULWDULDPHQWH�D�
IDYRU�GH�ORV�LQYHUVLRQLVWDV�R�(VWDGRV�SURYHQLHQWHV�GH�SDtVHV�GHVDUUROODGRV��(VWDV�LQVWDQFLDV�MXGLFLDOHV�TXH�
QR�DJRWDQ�LQVWDQFLDV�QDFLRQDOHV�RWRUJDQ�DVt�PD\RU�SRGHU�D�HVWRV�DFWRUHV�GHO�VLVWHPD�GH�PHUFDGR�

/DV�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDOHV�WLHQHQ�XQD�FRPSOHMD�HVWUXFWXUD�GH�¿OLDOHV�HQWUH�SDtVHV�\�XQD�EDVH�
DFFLRQDULDO�HQ�HVWUHFKD�UHODFLyQ�FRQ�HO�VLVWHPD�¿QDQFLHUR��3RU�VX�WDPDxR�\�ORV�VHFWRUHV�HQ�ORV�TXH�RSH-
UDQ��GLVSRQHQ�GH�HFRQRPtDV�GH�HVFDOD�\�DSURYHFKDQ�VX�LQWHUQDFLRQDOL]DFLyQ�SDUD�UHDOL]DU�SODQL¿FDFLRQHV�
WULEXWDULDV�\�¿QDQFLHUDV��(VWR�TXLHUH�GHFLU�TXH�SXHGHQ�DVLJQDU�FRVWRV�D�VX�FRQYHQLHQFLD�\�REWHQHU�JUDQGHV�
YHQWDMDV�SRU�ORV�DFWLYRV�LQWDQJLEOHV�TXH�PDQWLHQHQ�SDUD�UHGXFLU�VX�FDUJD�LPSRVLWLYD��SRU�HMHPSOR��D�WUDYpV�
GHO�GREOH�ViQGZLFK�LUODQGpV�KRODQGpV��$GHPiV��FXHQWDQ�FRQ�SURWHFFLyQ�OHJDO�HVSHFt¿FD�HQ�FDVR�GH�FRQ-
WURYHUVLDV��DVt�FRPR�DFXHUGRV�WULEXWDULRV�HVSHFt¿FRV��3DUD�ODV�(01�HV�GH�LQWHUpV�XWLOL]DU�PRQHGDV�GpELOHV�
R�WLSRV�GH�FDPELR�ÀXFWXDQWHV�TXH�SHUPLWDQ�LQFUHPHQWDU�VXV�EHQH¿FLRV�DXQTXH�HVWR�WDPELpQ�UHSUHVHQWD�
XQ�ULHVJR��/D�UHODFLyQ�GH�HVWH�REMHWLYR�FRQ�ODV�SRVLEOHV�UHSHUFXVLRQHV�PDFURHFRQyPLFDV�HV�XQ�WHPD�SRFR�
HVWXGLDGR��VDOYR�HQ�HO�FDVR�GH�%UDVLO�

7DO�YH]�OD�SDUWLFXODULGDG�PiV�LPSRUWDQWH�SDUD�ORV�REMHWLYRV�GH�HVWD�LQYHVWLJDFLyQ�HV�TXH�ODV�(01�QR�VROR�
FXHQWDQ�FRQ�HFRQRPtDV�GH�HVFDOD�WpFQLFDV�VLQR�WDPELpQ�HFRQRPtDV�GH�HVFDOD�¿VFDOHV��\D�TXH�SDJDQ�SRU�
ORV�VHUYLFLRV�GH�DVHVRUtD�WULEXWDULD�¿QDQFLHUD�SDUD�UHGXFLU�VX�FDUJD�¿VFDO�\�OD�QRUPDWLYD�WULEXWDULD�LQWHUQD-
FLRQDO�WRGDYtD�QR�ODV�FRQVLGHUD�XQD�VROD�HQWLGDG��

/RV�HQWUDPDGRV�TXH�IDFLOLWDQ�ORV�)),��DVt�FRPR�OD�SULYDWL]DFLyQ�GH�HPSUHVDV�S~EOLFDV�SDJDGD�FRQ�HPLVLR-
QHV�GH�GHXGD�S~EOLFD�TXH�HQ�HO�PHUFDGR�VHFXQGDULR�WHQtDQ�YDORUHV�PHQRUHV�D�VX�YDORU�QRPLQDO��UHFXHU-
GDQ�OD�YLQFXODFLyQ�GH�ODV�(01�FRQ�HO�VHFWRU�¿QDQFLHUR�WDO�FRPR�IXHUD�H[SOLFDGR�HQ�OD�HVWUXFWXUD�GH�EDVH�
DFFLRQDULDO�GH�ODV�(01�

2WUR�HOHPHQWR�DQDOL]DGR�EUHYHPHQWH�VH�UH¿HUH�D�OD�SRVLELOLGDG�TXH�WLHQHQ�HVWDV�HPSUHVDV�GH�VHU�FRPSH-
titivas a través del dumping�VRFLDO��/D�LPSRUWDQFLD�GH�ORV�VHUYLFLRV�HQ�GHWULPHQWR�GH�ORV�ELHQHV�PRGL¿FD�
ODV�UHODFLRQHV�GH�SRGHU�HQWUH�ORV�WUDEDMDGRUHV�\�ODV�HPSUHVDV��/D�IRUPD�FRPR�ODV�(01�REWLHQHQ�VXV�EH-
QH¿FLRV�VH�RFXOWD�D�WUDYpV�GH�OD�LPDJHQ�TXH�HVWDV�SUR\HFWDQ�\�FDEH�WHQHU�SUHVHQWH�HO�SURYHUELR�DWULEXLGR�
D�0DFKLDYHOR��³/RV�JUDQGHV�KRPEUHV�OODPDQ�YHUJ�HQ]D�DO�KHFKR�GH�SHUGHU�\�QR�DTXHO�GH�HQJDxDU�SDUD�
JDQDU´��(VWR�~OWLPR�VH�DQDOL]D�HQ�ODV�GLVWLQWDV�HVWUDWHJLDV�\�SULQFLSLRV�GH�FRPXQLFDFLyQ�TXH�ODV�(01�XWL-
OL]DQ�SDUD�LQÀXHQFLDU�D�VXMHWRV�VHQVLEOHV��OHJLWLPDUVH�H�LQYLVLELOL]DU�VXV�SUiFWLFDV��/D�FRPXQLFDFLyQ�HQ�XQ�
VHQWLGR�DPSOLR�HV�XQD�KHUUDPLHQWD�SRGHURVD�SDUD�HQWUDU�HQ�HO�VXEFRQVFLHQWH�GH�ODV�SHUVRQDV�\�PRGL¿FDU�
VXV�SHUFHSFLRQHV�VREUH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�

0LHQWUDV�KDVWD�ORV�DxRV�RFKHQWD�KDEtD�GLVFXVLRQHV�HQ�WRUQR�D�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�ODV�(01��
OXHJR�GH�ORV�VHWHQWD�FXDQGR�ODV�H[SURSLDFLRQHV�IXHURQ�IUHFXHQWHV��HQ�ORV�DxRV�QRYHQWD�ODV�(01�UHFXSH-
UDURQ�VX�EXHQ�QRPEUH��,QFOXVR�FXDQGR�ODV�PDUFDV�HVWiQ�PiV�PDGXUDV��VH�SXHGHQ�SURGXFLU�DFXHUGRV�GH�
IUDQTXLFLD�HQ�ORV�TXH�HO�VRFLR�ORFDO�SRQH�HO�FDSLWDO��\�ODV�IXVLRQHV�\�DGTXLVLFLRQHV�VRQ�XQD�IRUPD�GH�UHGXFLU�
OD�FUHDFLyQ�GH�HPSOHR�\��FRPR�PHQFLRQD�.OHLQ��FHQWUDUVH�HQ�ODV�PDUFDV�

(Q�GH¿QLWLYD��VH�FXPSOH�OD�KLSyWHVLV�SODQWHDGD�HQ�HVWH�WUDEDMR��\D�TXH�ODV�(01�VRQ�XQ�DFWRU�GHO�VLVWHPD�
GH�PHUFDGR�TXH�VH�SXHGH�FRQVLGHUDU�SULYLOHJLDGR�\�TXH�OHJLWLPD�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��,('���(VWD�
~OWLPD�VH�FRQYLHUWH�HQ�XQD�IRUPD�SDUD�RIUHFHU�VHUYLFLRV�\�SURGXFWRV�HQ�ORV�SDtVHV�SHULIpULFRV��FRQVROLGDU�
HO�SRGHU�GH�ODV�(01�\�SURPRFLRQDU�FRQ�PDUFDV��H¿FLHQFLD�DGPLQLVWUDWLYD��QLYHO�WHFQROyJLFR�R�HO�SDJR�GH�
PD\RUHV�VDODULRV��(Q�FDPELR��PDQWLHQHQ�XQD�JUDQ�VXWLOH]D�\�XWLOL]DQ�DEXQGDQWHV�UHFXUVRV�FXDQGR�LPSOH-
PHQWDQ�HVWUDWHJLDV�GH�FRPXQLFDFLyQ�GH�FDUD�D�TXH�QR�VH�DVRFLHQ�ODV�SUiFWLFDV�FRPHUFLDOHV�GH�ODV�(01�D�
OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�TXH�JR]D�GH�UHQRPEUH�
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