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THEMIS 61

* Abogado. Magíster en Derecho (LL.M) por la Universidad de Columbia. Socio del Estudio Ferrero Abogados.

+',C.+$',-#,0'+."#$

*

+$0103.0,3=01(1!30%3)#.3=(.=#.3&9,=(%#.3

* F(3 0.&#3 4$0,!3

!""(#%0.3 103 )!.3 0=+,0.!.3 +R')("!.3 0%3

$%!3 '#).!3 103 :!)#,0.3 %#3 0.3 )#3 8$03 .$.3

)!3 1(."(+)(%!3 103 =0,"!1#3 R%("!=0%&03

8$03.02R%30)3!$&#,>3+0,=(&038$030)3<.&!1#3
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THEMIS 61 )M, )%&".-1(()*%

"$%&* -#-+3.* B%"$&#%/(2* /(&(3%/%2* %&* 0-/(+*

&-2*C2#%/-2*V),/-2*/(*!'K+,"%5* C)*(&*'%+"-*

$)%*+(&%",.)*4%2#%)#(*&(=%)%@*2,*%"%2-*%&3$)%@*

C2#%/-5

;$(* ()* (2%* )-+'%* <%7%* +(%&'()#(* %&31)*
L"%'4,-N@* 8+-8,%'()#(* /,"<-@* ()* &-* ;$(*
2(* +(B,(+(* %* &%* %"#,:,/%/* ('8+(2%+,%&* /(&*
C2#%/-5* C)* 3+%)* '(/,/%@* 2(* #+%#%* /(* $)%*
3+%)* /("&%+%",.)* /(* 8+,)",8,-2* 7* 4$()%2*
,)#()",-)(2* ;$(* )-* 3()(+%+-)* ),)3$)%*
"-)2("$()",%* "-)"+(#%5* Q-* -42#%)#(@*

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

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

B,)%&'()#(@*()*&%*U-&2%*/(*S%&-+(2*/(*I,'%5

('8+(2%* /(&* C2#%/-* ;$(* 7%* 2(* ()"-)#+%4%*

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

/(* GJEJ* :,)-* %* 2(+* &%* 8+,'(+%* "-)"+(",.)*

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

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

I%*/K"%/%*/(&*)-:()#%*B$(*$)*8(+,-/-*"&%:(*()*

%8()%2*EFJ*',&&-)(2*/(*/.&%+(2*7*(&*0+-/$"#-*

2-2#(),/%'()#(*/$+%)#(*"%2,*#-/%*&%*/K"%/%9*

C&*/(2"()2-*B$(*#%&*;$(*<%",%*(&*%>-*EFFJ@*(&*
15

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

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

(&* %>-* EFFJ@* %"$'$&%)/-* "%#-+"(* %>-2* /(*
"+(",',()#-*2-2#(),/-25

814&,"%2* =$3%4%)* $)* 8%8(&* '$7* ,'8-+#%)#(5*
V)%*/(*&%2*8+,)",8%&(2*+%A-)(2*8-+*&%2*"$%&(2*(&*

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

8-+*(&*8+-8,-*C2#%/-*%*#+%:K2*/(* &%2*/,:(+2%2*

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

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

1 Banco Central de Reserva del Perú. En: www.bcrp.gob.pe
2 Banco Central de Reserva del Perú. En: www.bcrp.gob.pe
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THEMIS 61<,/+-"%+4$+-2* 7* &%2* #(&("-'$),"%",-)(25*

/(* &%* 4%)"%* (2#%#%&* /(* B-'()#-* 7* &%* 4%)"%*

()*&%*8(2"%@*&%*"-'(+",%&,A%",.)*/(*%&,'()#-2@*
35

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

C2#%/-*%*+(%&,A%+*#+%)2B(+()",%2*8(+,./,"%2*/(*
+("$+2-2*"-)*(&*-4=(#-*/(*(:,#%+*&%*;$,(4+%5*C)*

8+-/$=(+-)*8K+/,/%2*8-+*'?2*/(*',&*',&&-)(2*
/(* /.&%+(25* C&* %>-* 2,3$,()#(@* &%2* 8K+/,/%2*
2$8(+%+-)* &-2* #+(2*',&* ',&&-)(2* /(* /.&%+(2 5*

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

/(* $)%* ('8+(2%5* 0%+%* #()(+* $)%* ,/(%* /(*

()* (&* %>-* GJJG * "-)"&$7.* ;$(* /(2/(* (&*
%>-* EFFE* <%2#%* (2%* B("<%@* ()* (&* '%+"-* /(&*

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

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

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

(&("",-)(2*/(&*%>-*EFFJ*B$(*)-*,'8&('()#%+*
$)%*+(B-+'%*("-).',"%*2(:(+%*9/()-',)%/%*
(&* L2<-"MN* ("-).',"-9* ()* &%* +(%&,/%/*

/(28$K2*/(*%2$',/-*(&*3-4,(+)-
()3%>-*(&("#-+%&@* )-* 2.&-* )-* B$(*8()%&,A%/-*
8-+*&%*-8,),.)*814&,"%*2,)-*;$(*&%*8-8$&%+,/%/*
8+(2,/()",%&* 2(* ,)"+('()#.7

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

8@*()#+(*&%2*"$%&(2*

2()",&&-O* ;$K* "-2%* <,A-* (&* 3-4,(+)-*',&,#%+* 7*

<%"(+*&-*"-)#+%+,-N 5

()* %;$(&&-2* %>-2@* &%* -8,),.)* 814&,"%* 7* (&*

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

C2#%/-* 0(+$%)-* '$"<-* '?2* 8+-:,2#-* /(*

3 FRANCO, B.; MUÑOZ I.; SÁNCHEZ, P. y Valencia ZAVALA. “Las privatizaciones y concesiones”. En: La 

PALIZA, R. “Impacto de las privatizaciones en el Perú”. En: Estudios Económicos. Banco Central de Reserva 

Chile: Serie Gestión Pública 22. 2002. p. 28. 

Fujimori, Juan Carlos Hurtado Miller, anunció por televisión en cadena nacional el paquete de medidas 
económicas. Estas medidas económicas eran tan extremas, duplicando en algunos casos los precios de 

7 Sobre este punto PÉREZ CRESPO, Carlos Eduardo. “Democracia autoritaria: Alberto Fujimori y la opinión 

8 El denominado “Consenso de Washington” es una formulación realizada originalmente por el economista 
estadounidense John Williamson. Hacia inicios de la década de los noventa, Williamson pensaba que todos 
los organismos multilaterales y economistas de instituciones basadas en Washington D.C. “estaban de 
acuerdo” en que los países latinoamericanos debían seguir estas políticas para poder superar su crisis 
económica. El equilibrio del presupuesto público, la reforma impositiva y la privatización son políticas 
incluidas en el “Consenso de Washington”.
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THEMIS 61 +("$+2-2*("-).',"-2*;$(*%;$(&*/(*&%2*/K"%/%2*

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

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

7* 2(+* '%)(=%/%* 2(+,%'()#(5* W%'4,K)* 2(*

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

C2#%/-* )-+#(%'(+,"%)-* (2* %<-+%* %"",-),2#%*
'%7-+,#%+,-5

)))M,

'M,

&%*/,2#+,4$",.)*/(*&%*+,;$(A%10

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

&-2*4,()(2*-*2(+:,",-2*"-++(28-)/,()#(25*!*(2#%*

C)* '$"<-2* "%2-2@* (&* C2#%/-* 2(* /(/,".* %*

2(+:,",-2* %* &-2* ",$/%/%)-2* 7* '()-2* %1)*
<%"(+&-*%*8+(",-2*4%=-25*W-/-*&-*"-)#+%+,-@*2(*

'$"<%2* :("(2* %8-7?)/-2(* ()* 8-2,",-)(2*
,)"&$2,:(* '-)-8.&,"%2@* "-)* (&* -4=(#-* /(*
8+-:((+*/(*'%7-+(2*+("$+2-2*%&*C2#%/-5*C)#+(*

('8+(2%+,%&(2@* #()('-2* &%* 8+-/$"",.)* /(*
8%8(&*2(&&%/-11*-*(&*(2#%)"-*/(*&%*2%&12

I-2* (=('8&-2* "-)#('8-+?)(-2* /(* (2#%*

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

0(#+.&(-@* P0C0* -* #%'4,K)* "-)-",/%* "-'-*

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

8+-/$"#-+(25

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

#%+,B%2*8%+%*&%2*('8+(2%2*814&,"%2*%*#+%:K2*/(*

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

10 Sobre este punto. RUIZ CARO, Ariela. Op. cit. Loc.cit.
11 Hasta principios de la década de los ochenta, una formalidad para la presentación de cualquier documento 

ante la administración pública era que éste fuera presentado en papel sellado (papel “sello cuarto”, “sello 
quinto” o “sello sexto”) que el propio Estado vendía.

12 
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THEMIS 61Q-* (2* 2-+8+()/()#(@* %2,',2'-@* ;$(* &%*

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

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

&-*#%)#-@*)-*&(*,)#(+(2%*&%*"-'8(#()",%5

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

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

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

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

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

'-)-8.&,"%25

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

%$)* %* B%:-+* /(&* 8+-8,-* C2#%/-5* C&* C2#%/-* )-*

8$(2*),)3$)%*&(7*8$(/(*"+(%+*$)-9*7@*%/('?2@*

'?2@*%$)*()*%;$(&&-2*"%2-2*()*&-2*;$(*(&*C2#%/-*
9-* "$%&;$,(+* 8+,:%/-9* 2(* ()"$()#+(* ()* $)%*
2,#$%",.)* /(*'-)-8-&,-13* -* /(* /-',),-* ()* (&*

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

+("%$/%/-+%N5

C2#%/-*2.&-*8$(/(* &&(:%+2(*%*"%4-*8+(:,%* &(7*

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

8+-"(/(* ()* /-2* 2$8$(2#-2* 9%&#-* ,)#(+K2*

7*(&&-2*/(4()*2(+*%/('?2*/("&%+%/-2*8-+*&(7*

('8+(2%+,%&* 1),"%'()#(* /-)/(* (&* 8+,:%/-*
)-*&-*<%"(*7*)$)"%*()*"-'8(#()",%*"-)*K2#(5*

(2* L2$42,/,%+,%N* ()* &%* '(/,/%* ;$(* /(4(*

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

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

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

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

8-#()",%&* -B(+#%)#(* "-)"&$7%* ;$(* +(%&,A%+* &%*

+%A.)*)-*(2*&%*/,2#%)",%5*I%2*",$/%/(2*/(*Q$(:%*

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

"-'(+",%&(2* ()#+(*(&&%25*Q-*<%7*$)*'(+"%/-*

%* 8%3%+* (&* "-2#-* /(&* #+%)28-+#(* %K+(-* "-'-*

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

13 Nótese que la Constitución no prohíbe los monopolios. Sólo prohíbe que éstos sean establecidos por leyes 

naturales– en los que el monopolio se produce de hecho por las circunstancias propias del mercado y ello no 
es prohibido por la legislación peruana.
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THEMIS 61

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

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

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

(&* 2(+:,",-5* 0-+* &-* #%)#-@* &%* "-)"&$2,.)* ;$(*
2$+3(* ,)(:,#%4&('()#(* (2O* 2,* (&* C2#%/-* 2.&-*

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

+()#%4&(2R

'(+"%/-2* )-* 2-)* 8(+B("#-2* 7@* 8-+* &-* #%)#-@*

8-+;$(* &%* ,)B-+'%",.)* (2* ,'8(+B("#%* -*
8-+;$(*2$*%:(+2,.)*%&* +,(23-*(2*'$7*3+%)/(5*

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

)(3-",-* %)#(2*/(*;$(*(&* 8+,:%/-* &-* <%3%5* C2*
/(",+@* L)-+'%&'()#(N* &%* 8+,)",8%&* +%A.)* 8-+*

)-*(2*+()#%4&(5*0-+*&-*#%)#-@*2,*(&*C2#%/-*2.&-*

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

+()#%4&(25

6%7* $)* #('%* '?2* 8-+* "-)2,/(+%+5* 6(*
'()",-)%/-* ;$(* L)-+'%&'()#(N* $)%*

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

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

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

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

8%+%* +('$)(+%+* %/("$%/%'()#(* (&* +,(23-*
%2$',/-* 8-+* (&* ('8+(2%+,-* %&* /(2%++-&&%+&%5*

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

&-2* 8+,:%/-2* 9"$%)/-* '(/,%* %&#-* ,)#(+K2*

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

('8+(2%*(2#%#%&5

()* &%2* ;$(* (&* C2#%/-* /(4(* /(2%++-&&%+*

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

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

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

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

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

Nótese que el mercado es cambiante. Para seguir con el ejemplo, es posible que dentro de unos meses o 
años la masa crítica exista y efectivamente empiecen a existir aerolíneas comerciales que ofrezcan vuelos 
entre Lima e Ica.
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THEMIS 61"-)2("$()",%@* -+/()%* %* 2$* ('8+(2%* (2#%#%&*

;$(* 8+(2#(* (&* 2(+:,",-@* %$);$(* K2#(* )-* 2(%*

,)/,"%*;$(*/(4(*<%"(+2(5

B$(+%* %* "-'8-+#%+2(* "-'-* "$%&;$,(+*
('8+(2%+,-* 8+,:%/-* 9(2* /(",+@* 4$2"%)/-*

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

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

8+(2%+,%&*/(&*C2#%/-*2(%*+()#%4&(*9)-+'%&'()#(*

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

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

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

/(* 8+(3$)#%+* 2,* (&* C2#%/-* 8$(/(* 2(+* $)*

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

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

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

"-)#+%+,-5* !$)* "$%)/-* )-* 2(%* &%* +(3&%@* (2*

+()#%4,&,/%/5* Q-* -42#%)#(@* "$%)/-* (&* C2#%/-*

7@*8-+*&-*#%)#-@*(2*,)/,B(+()#(*;$(*&%*('8+(2%*
2(%*(2#%#%&*-*8+,:%/%5

('8+(2%+,%&*/(&*C2#%/-*0(+$%)-*2(*"-)"()#+%*

(2* )-5* I%* '%7-+* 8%+#(* /(* &%2* ('8+(2%2*

('8+(2%+,%&* /(&* C2#%/-*0(+$%)-* 2-)* +(A%3-2*

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

/,:(+2%2*+%A-)(25

CM,
<NS><:B>EB6,;<6,#:DB;8

+%A-)(2* 8-8$&%+'()#(* (23+,',/%2* "-'-*

/(&* C2#%/-* )-* (2* /(2(%4&(5* !$)* "$%)/-* )-*

&-2* )-:()#%5* C2#-2* %+3$'()#-2@* %2,',2'-@*

E5* U$+-"+%",%

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

/(&* 8%8(&(-@* &%* +,3,/(A* 7* &%2* B-+'%&,/%/(2*

#K+',)-* L4$+-"+%",%N* (2* &%* B-+'%* /(*
-+3%),A%",.)* ;$(* 2(* 4%2%* ()* &%* /,:,2,.)* /(&*
#+%4%=-@* &%* /,2#+,4$",.)* /(* +(28-)2%4,&,/%/(2*
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$)%*B-+'%*2$8(+,-+*/(*-+3%),A%",.) 5

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

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

;$(* (2#(* ',2'-* 8+-4&('%* 2(* 8+(2()#(* ()*
$)%* -+3%),A%",.)* 8+,:%/%5* C&* 8+-4&('%* )-*
+%/,"%*()*&%*)%#$+%&(A%*814&,"%*-*8+,:%/%*/(*
&%*-+3%),A%",.)*2,)-*()*".'-*+%",-)%&'()#(*
<%7%*2,/-*/,2(>%/%5

2,('8+(*()*(&*2("#-+*814&,"-*/(4,/-*%*;$(*&%*

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

17@* (2*
'?2* 8+-4%4&(* ;$(* &%* -+3%),A%",.)* (2#K*
"-<(+()#('()#(* /,2(>%/%* 8%+%* &-3+%+* /,"<%*

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

9%$)* "$%)/-* 2(* #+%#(* /(* $)%* ('8+(2%*
8+,:%/%9*"$%)/-*&%*('8+(2%*2(*()"$()#+(*()*

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

-+3%),A%",.)5

;$(* '$"<%2* ('8+(2%2* 8+,:%/%2* ;$(* 8+(2#%)*
2(+:,",-2* ()* 2,#$%",.)* '-)-8.&,"%* 9"-'-*
-"$++(* 8-+* (=('8&-* "-)* &-2* 2(+:,",-2*

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

G5*

0-+* $)* &%/-@* "-'-* <(* 2(>%&%/-*'?2* %++,4%@*

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

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

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

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

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

!<-+%* 4,()@* ()* +(%&,/%/* (&* 8+-4&('%* /(*
B-)/-* (2* &%* +(8+(2()#%",.)5* C&* 8+-4&('%* (2*
;$(*9()*$)%*-+3%),A%",.)*814&,"%*-*8+,:%/%9*
&%2* 8(+2-)%2* ()"%+3%/%2* /(* &&(:%+* %* "%4-*

)("(2%+,%'()#(*&-2*/,+("#-2*,)#(+(2%/-25

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

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

,)#(+(2%/-*/,+("#-*9(&*%"",-),2#%9*$2$%&'()#(*

2(* #+%#%* /(* $)%* ('8+(2%* 814&,"%* -* /(* $)%*

Ibídem.
17 

búsqueda –de hecho “exitosa”– de utilidades de corto plazo a costa de la solvencia de largo plazo, fue una de 

America, Free Markets, and the Sinking of the World Economy”. Nueva York: W. W. Norton & Company. 2010.
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9(&*",$/%/%)-9*#%'8-"-*&-*(2#?5*C&*8+-4&('%*
"-)2,2#(*()*;$(* &%*8(+2-)%*;$(*(2#?*%*"%+3-*

8+-#(3,()/-* /(* &%* '(=-+* B-+'%* 8-2,4&(* &-2*
,)#(+(2(2*/(*&-2*,)#(+(2%/-25*C)*-#+%2*8%&%4+%2@*
2(*#+%#%*/(&*'%&*&&%'%/-*L"-2#-*/(*%3()",%N185*
C2#(*8+-4&('%*<%*2,/-*(2#$/,%/-*#%)#-*/(2/(*

@* "-'-*

205

!&* ,3$%&* ;$(* ()* (&* "%2-* /(* &%* 4$+-"+%",%@* (&*
8+-4&('%*/(*&-2*L"-2#-2*/(*+(8+(2()#%",.)N*-*
/(*&-2*L"-2#-2*/(*%3()",%N*)-*)("(2%+,%'()#(*

4%2#%)#(* '?2* "-'$)(2* 7* 4%2#%)#(* '?2*

C)* (2#(* "%2-* (&* %+3$'()#-* "-)2,2#(* ()* ;$(*
&%2* ('8+(2%2* 814&,"%2@* 8-+* (2#%+* 2$=(#%2*

C2#-* ",(+#%'()#(* (2* $)* 8+-4&('%* '$7*
B+("$()#(5* V)%* :(A* ;$(* 2(* /,2(>%* $)%*

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

/(&* C2#%/-* /(4(* 2(+* 2$8$(2#%'()#(* &&(:%/%*
%* "%4-* 92(31)* &-* /(2"+,#-*'?2* %++,4%9* 8%+%*
2(+*/(2(%4&(*8%+%*&%*2-",(/%/*(2*#%)*/(&3%/%*

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

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

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

,/(%* '%)#()(+* #%)* 4%=-2* &-2* 8+(",-2* /(*
2$2* 8+-/$"#-2R* I%* +(28$(2#%* (2* 2()",&&%5* C&*

0+,-+,A%",.)*/(*+("$+2-2*

C&* C2#%/-* (2* #%'4,K)* "-)2,/(+%/-* $)* '%&*

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

-*',&(2* /(*',&&-)(2* /(* /.&%+(2* %*'-/(+),A%+*

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

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

18 Traducir el 
En el Derecho norteamericano se denomina  al contrato que nosotros denominamos 
“contrato de mandato” o, en el Código de Comercio, “contrato de comisión mercantil”. Y en este contrato, el 
“agente” es a quien nosotros denominamos “mandatario” o “comisionista”. Por lo tanto, el mal denominado 

luego este término tampoco es completamente preciso porque el mandato (o la comisión mercantil) no siempre 
existe representación propiamente dicha. Se supone que el comisionista (mandatario o “agente”) actúe por 
cuenta y en interés del comitente (mandante o “principal”) pero no necesariamente lo hace en su nombre.
Sobre este punto. ALLEN, William; KRAAKMAN, Reinier y Guhan SUBRAMANIAN. “Commentaries and Cases 
on the Law of Business Organizations”. Tercera Edición. Nueva York: Aspen Publishers. pp. 10 y siguientes.

20 
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THEMIS 61 (2* 8-2,4&(* ;$(* $)%* ,):(+2,.)* +()#%4&(* (2#K*

8-+*%#()/(+5

D5*
"-'8(#()",%

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

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

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

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

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

8+-<,4,/%* &%* "-++(28-)/,()#(* "-'8()2%",.)5*
Q-* -42#%)#(* &-* %)#(+,-+@* $)* %>-* /(28$K2@*
"$%)/-* (&* U%)"-* /(* &%* Q%",.)* 2(* ()"-)#+.*

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

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

8(+,-/-* #%)* "-+#-5* C2* '$7* 8+-4%4&(* ;$(*
&-2* %$#-+(2* /(* (2#%2* +(2-&$",-)(2* 8$(/%)*
()"-)#+%+* +%A-)(2* 8%+%* 2('(=%)#(* "%'4,-*
/(*-8,),.)*8(+-*$)%*B-+'%*/(* ,)#(+8+(#%+&%2*

$)%* /(",2,.)* 8-8$&,2#%* 98+-#(3,()/-* %&*
L8-4+(N* /($/-+9* "$%)/-* (2#-* 8(+=$/,"%4%*

()*+,(23-*(&* 2,2#('%*/(*"-4+%)A%2*/(&*U%)"-*

U%)"-* /(* &%* Q%",.)* -#-+3%* 8+K2#%'-2* %*
B$)",-)%+,-2* 814&,"-2* 92-)* 8+(",2%'()#(*
K2#-2* &-2* 8+K2#%'-2* ;$(* /,"<-* 4%)"-* "-4+%*
"-)#+%* &%2* "$()#%2* /(* 8%3-* /(* <%4(+(29* 2,*

8+-<,4(* 8+(2#%+* %* &-2* B$)",-)%+,-2* 814&,"-2R*
I%*+(28$(2#%*(2*)-5*[2#(*(2*$)*"&%+-*(=('8&-*

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

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

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

%&* "-2#-* -* ,)"&$2,:(* %* 8K+/,/%* 98$(2* 2(*

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

"-2#-*/(*-8-+#$),/%/*/(*"%8,#%&9*8(+-*),)31)*
8+,:%/-* (2#%+?* ,)#(+(2%/-* =%'?2* ()* &&(:%+* %*

&-*#%)#-@*2,*8+-/$",+*$)*8%)*"$(2#%*$)*2-&@*(&*
,):(+2,-),2#%*8+,:%/-*)("(2,#%*:()/(+&-*%*'?2*
/(* $)* 2-&* 7* %* (2(* 8+(",-* )%/,(* &-* "-'8+%+?*
8-+;$(*(&*C2#%/-*&-*:()/(*'?2*4%+%#-5

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

&%*/K"%/%*/(* &-2*-"<()#%215*I-2*(B("#-2*B$(+-)*

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

21 
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"-'-*$)*#-/-5

(M,

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

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

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

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

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

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

'M,

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

/(4(* 3()(+%+* $)%* 4-&2%* /(* :%&-+(2* 8(+-* )-*

I%* +$(/%* /(* 4-&2%* 9(&* 8+,)",8%&* '("%),2'-*
"()#+%&,A%/-* /(* )(3-",%",.)* ;$(* %/',),2#+%*
$)%* 4-&2%* /(* :%&-+(29* (2* $)* '("%),2'-*
/(* )(3-",%",.)@* $)* '(+"%/-* -+3%),A%/-5*
C2#(* '("%),2'-* /(* )(3-",%",.)* 8(+',#(* &%*
,)#(+%"",.)* ()#+(* -B(+#%)#(2* 7* /('%)/%)#(2*
/(*$)*',2'-*4,()O*8-+*(=('8&-@*&%2*%"",-)(2*

/(#(+',)%/%* ('8+(2%5* C2* $)* 2,2#('%* "-)*
+(3&%2*8+((2#%4&(",/%2*;$(*,)#()#%*('$&%+*/(*
&%*'(=-+*B-+'%*8-2,4&(*$)*'-/(&-*("-).',"-*
/(*"-'8(#()",%*8(+B("#%@*/(*'%)(+%*;$(*&%2*
:%+,%",-)(2*()*(&*8+(",-*/(&*4,()*'%#(+,%*/(*
)(3-",%",.)* +(28-)/%)* 1),"%'()#(* %* &%* &(7*

'(+"%/-*8-+*"-'8+%+*-*:()/(+*#%&(2*%"",-)(25

!* 2$* :(A@* &-2* /(2(-2* ;$(* $)* ,):(+2,-),2#%*
#()3%* /(* "-'8+%+* -* :()/(+* $)%* %"",.)*
/(8()/()* /(* 2$* 8+(/,"",.)* +(28("#-* /(*
"$?&* 2(+?* (&* /(2('8(>-* /(* &%* ('8+(2%* ()*
(&* B$#$+-225* C2#%* 8+(/,"",.)* 2(* 4%2%* ()* &%*
,)B-+'%",.)* ;$(* (&* ,):(+2,-),2#%* "-)-"(5*

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

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

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

2-)*'(=-+(2* +(28("#-* /(* %7(+5* 0-+* &-* #%)#-@*
%2$',()/-*;$(*#-/%2*&%2*/('?2*"-)/,",-)(2*

"0&0,(.3 +!,('$.

7@* "-)2("$()#('()#(@* &-2* ,):(+2,-),2#%2*
;$(++?)* "-'8+%+&%25* !* '%7-+* /('%)/%@* (&*

!*'%7-+*-B(+#%@*(&*8+(",-*4%=%5

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

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

&%2*('8+(2%2*(2*&-*;$(*&%*/-"#+,)%*/()-',)%*
L/,2",8&,)%*/(*'(+"%/-N5*V)%*('8+(2%*"$7%2*
%"",-)(2* 2(* )(3-",%)* ()* $)* '("%),2'-*

22 Esto es lo que algunos, con alguna connotación peyorativa, denominan “especulación”.
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$)%* 2$(+#(* /(* #+,4$)%&* 814&,"-* ;$(* =$A3%* 2$*

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

%"",-)(2* ;$(* 2(* )(3-",()* ()* $)* '(+"%/-*
814&,"-@* )-* (2#?* 2$=(#%* %&* ',2'-* ),:(&* /(*
"-)#+-&5

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

/(*&-2*C2#%/-2*V),/-2@*&&()-*/(*,):(+2,-),2#%2*
8%2,:-25* C2#-* 2(* /(4(* %* &%* /()-',)%/%*

23 X!))3 F&,00&3 ,$)0

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

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

%* $)* 8$)#-* ()* (&* ;$(* %&31)* ,):(+2,-),2#%*
:(%* 8-2,4,&,/%/(2* /(* -4#()(+* 3%)%)",%2*

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

@*$)%*('8+(2%*),*
2,;$,(+%* )("(2,#%* 2(+* #+%)28%+()#(* 8%+%* ;$(*
&%*)(3-",%",.)*/(*2$2*%"",-)(2* &%* 2$=(#(*%* &%*
/,2",8&,)%*/(*'(+"%/- 5* C2#-* 2(*/(4(*%*;$(*
%$)* "$%)/-* &%* ,)B-+'%",.)* )-* 2(* /,:$&3$(*
8%+%* (&* "-)-",',()#-* 3()(+%&@* L%&3$,()N*
"-)-"(* &%* ,)B-+'%",.)* 7* &%* 1),"%* B-+'%* ()*
;$(* (2%* 8(+2-)%* 8$(/(* %8+-:("<%+2(* /(* &%*
,)B-+'%",.)* ;$(* "-)-"(* (2* "-'8+%)/-* -*

:()/,()/-* &%2* %"",-)(25* 0-+* &-* #%)#-@* %$)*
"$%)/-*&%*,)B-+'%",.)*)-*2(*"-)-A"%@*(&*2.&-*
%$'()#-*/(*&%*-B(+#%*-*/(*&%*/('%)/%*/(*&%2*

3()(+%*8%+%*;$(*&%2*('8+(2%2*#()3%)*$)*4$()*

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

()* &%* %/',),2#+%",.)* /(* &%* ('8+(2%5* C2#(*
+%A-)%',()#-@* 2,)* ('4%+3-@* -',#(* $)*
(&('()#-*B$)/%'()#%&O*8%+%*;$(*&%*/,2",8&,)%*
/(*'(+"%/-*#()3%*&$3%+@*(2*)("(2%+,-*;$(*&%2*
%"",-)(2*L2(*)(3-",()N5*Q-*4%2#%*"-)*;$(*2(*
&,2#()@*8$(2#-*;$(*&-*;$(*&&(:%*&%*,)B-+'%",.)*
%&*8+(",-*2-)*&%2*-8(+%",-)(2*/(*"-'8+%:()#%*
;$(*2(*&&(:%)*%*"%4-5

I-*;$(*<%*<("<-*(&*C2#%/-*<%2#%* &%* B("<%*(2*

2-",%&* /(* 0(#+-8(+15* C2* /(",+@* ,)2"+,4,+* &%2*

U-&2%*/(*S%&-+(2*/(*I,'%5

%$/,#%/%* 7* <("<-2* /(* ,'8-+#%)",%5* Q-*

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

&%*,)B-+'%",.)*()*2$*8?3,)%*_(45*I%*+$(/%*/(*

23 Wall Street es el nombre de la calle de la ciudad de Nueva York en la que se encuentra ubicada la Bolsa de 

O’KELLY, Charles y Robert THOMPSON. “Corporations and other business associations. Cases and 

Ibídem.
Con esto no quiero decir que el nivel de transparencia de una empresa sea indiferente. Sin duda, cuanto 

aun en el caso de una empresa poco transparente, si existe negociación de las acciones, el desempeño 
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I%* +%A.)* (2* ;$(* 2,* &%* ,)B-+'%",.)* /,:$&3%/%*

8+(",-@* /(4,/-* %* ;$(* )-* <%7* #+%)2%"",-)(29*
)-* 8+-/$",+?* &%* /,2",8&,)%* /(* '(+"%/-* ;$(*

CM, %<I8HEBHEO9,;<,BHHE89<:,;<,<NS><:B:,
<:DBDB6<:

)("(2%+,%* 8%+%* ;$(* -"$++%* &%* /,2",8&,)%* /(*
'(+"%/-@* (2#-* +(;$,(+(* ;$(* (&* C2#%/-* 2(%*
"%8%A* /(* "-):()"(+* %* &-2* ,):(+2,-),2#%2* /(*
;$(*%++,(23$()*2$*/,)(+-*()*$)%*('8+(2%*;$(*
(2*%/',),2#+%/%*8+(",2%'()#(*8-+*(&*C2#%/-5*

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

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

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

('8+(2%* (2* 4,()* '%)(=%/%* ()* B$)",.)* /(*

<%4(+2(*#+%A%/-*%&*/(",/,+*&&(:%+*%*"%4-*/,"<%*

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

+("%$/%/-+%N5

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

8-2,4,&,/%/(25

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

/,28$(2#-2* %* <%"(+&-* %* "%'4,-* /(* $)* 8+(",-*
'$7*4%=-5

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

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

:()(A-&%)-* 9#%&* "-'-* (2* ()* &%* %"#$%&,/%/9*

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

+("%$/%/-+%N5* I-2* ,):(+2,-),2#%2* (2#%+?)*

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

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

('8+(2%+,%&N5* C)* (2#(* "%2-@* "-'-* /,=(* '?2*
%++,4%@* (&* C2#%/-* 2(* 8-+#%* +(28("#-* /(* &%*

/(* ('8+(2%2* "-'-* 0(#+-4+%2* -* C"-8(#+-&5*
C)* ',* -8,),.)@* ()* (&* 0(+1* %1)* )-* #()('-2*
),)3$)%*('8+(2%*;$(*(2#K*()*(2%* 2,#$%",.)5*

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

('8+(2%*2(*+(/$A"%*8+-3+(2,:%'()#(@*%*#+%:K2*

8%2%)/-* "-)* 0(#+-4+%2@* ;$(* (&* %>-* 8%2%/-*
+(%&,A.* &%* '%7-+* -B(+#%* 814&,"%* /(* %"",-)(2*
/(*&%*<,2#-+,%*7*"$7-*"%8,#%&*2(*<%&&%*()*'%)-2*

0M, ',F.-.,-#,(.%(+1$)*%

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

4,()*()*%&3$)-2*"%2-2*&%*+(28$(2#%*:%*"&%+%'()#(*
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THEMIS 61 0(+2-)%&'()#(@* 2-7* $)* "-):()",/-* /(* &-2*

LB$)",.)* +("%$/%/-+%N* 98$(2* (2* $)%* B-+'%*
,)/(4,/%*/(*,'8-)(+*#+,4$#-29*7*;$(*#%'8-"-*
3()(+%*),)31)*4,()(2#%+*%*&%*2-",(/%/*(&*;$(*

"-)* $)%* LB$)",.)* ('8+(2%+,%&N@* 8$(2#-* ;$(*

0-+*&-*#%)#-@*()*&%*'(/,/%*()*;$(*&%*LB$)",.)*

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

0-+*"-)2,3$,()#(@*()*',*-8,),.)@*%$)*"$%)/-*
K2#(* (2* (&* "%',)-* '?2* 8(&,3+-2-@* %)%&,A%+*

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

%/("$%/%25

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

()* (&* '(+"%/-* +(3$&%+'()#(* 7@* ()* 2(3$)/-*
&$3%+@* &%* /,2",8&,)%* /(* '(+"%/-* 1),"%'()#(*

('8+(2%+,%&5


