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1. Introducción

Guvg"vtcdclq"kpvgpvc"tgurqpfgt"uk"gp"gn"vtƒpukvq"fgn"RqtÞtkcvq"c"nqu"rtkogtqu"iqdkgt-
pqu"tgxqnwekqpctkqu"ug"nqitc"guvcdngegt"wp"cttginq"kpuvkvwekqpcn"gp"ewcpvq"c"wpc"wpk-
fcf"fg"ewgpvc"eqoq"hqtoc"oqpgvctkc"ecrc¦"fg"fgugorg‚ct"hwpekqpgu"fg"ogfkq"fg"
rciq"{"tgugtxc"fg"xcnqt0"ÑEl desocupado lectorÒ"swg"ukic"ncu"n‡pgcu"fg"guvg"guetkvq"gp-
eqpvtctƒ"wpc"tgurwguvc"cÞtocvkxc"eqp"cniwpqu"ocvkegu."swg"dkgp"rwgfgp"ugt"ng‡fqu"
eqoq"wpc"tgurwguvc"pgicvkxc."fcfq"swg"gn"ecodkq"kpuvkvwekqpcn"ug"gxkfgpekc"eqoq"wp"
rtqeguq"ngpvq."itcfwcn"{"nngpq"fg"cxcvctgu."gp"gn"ewcn"nqu"cttginqu"kpuvkvwekqpcngu"pq"
pgeguctkcogpvg"uqp"guvcdngu"c"nctiq"rnc¦q"q"rtqoqvqtgu"fgn"fgucttqnnq"geqp„okeq0

Gn"rwpvq"egpvtcn"fg"guvg"vgzvq."tgukfg"gp"gn"jgejq"fg"swg"ncu"uqnwekqpgu"c"ekgtvqu"
rtqdngocu"fg"qtfgp"geqp„okeq"tgurqpfgp"c"gngogpvqu"eq{wpvwtcngu"{"guvtwevw-

tcngu"uqdtg"nqu"ewcngu"ug"gtkigp"cttginqu"kpuvkvwekqpcngu"swg"fgÞpgp"gn"gurcekq"fg"
guvtcvgikcu"fg"ncu"rctvgu"gp"pgiqekcek„p0"Gp"gug"ugpvkfq."uk"nc"geqpqo‡c"fg"nc"firqec"
cxcp¦c"gp"nc"kpeqtrqtcek„p"fg"gngogpvqu"fg"eqtvg"ecrkvcnkuvc"ecdg"rtgiwpvctug"uk"gn"
ukuvgoc"fg"rciqu"ug"ctvkewnc"eqp"guvg"rtqeguq"{"fg"swfi"ocpgtc"nq"jceg0"Gp"rctvkewnct."
nc"fgÞpkek„p"fg"wpc"hqtoc"oqpgvctkc"rcuc"rqt"uw"ecrcekfcf"fg"gurgekÞect"fgtgejqu"
fg"rtqrkgfcf."gu"fgekt."gn"wuq"gzvgpukxq"fg"wpc"wpkfcf"fg"ewgpvc"swg"rgtokvc"fgÞpkt"
cewgtfqu"fg"rciq0"

Cu‡."gn"rtkogt"gngogpvq"fgn"cpƒnkuku"gu"gn" kpvgpvq"fg"eqpuqnkfcek„p"fgn"rcvt„p"
qtq/rncvc"gp"ogzkecpq"c"vtcxfiu"fg"nc"ng{"oqpgvctkc"fg"3;27."gp"guvc"ng{"ug"gurgek-

Jccic nc gdiÞccción inutitucioncn dgn Uiutgoc 
dg Rciou gn Ofizico 1;27/1;19
Fid tjg inutotucioncn duindini oh tjg Rc{ognt U{utgo in Ogzico 1;27/1;19

Lkoo{"Ognq,

,Ecpfkfcvq"c"Fqevqt"gp"Geqpqo‡c0"Gn"Eqngikq"fg"Ofizkeq."C0E0"lcognqBeqnogz0oz"
Citcfg¦eq"c"Ucpftc"Mwpv¦"uwu"xcnkququ"eqogpvctkqu"c"guvg"vtcdclq0"

Cdutrcct

Vjku" rcrgt" gzrnqtgu" jqy" vjg" u{uvgo" qh" rc{u"
ycu" eqpÞiwtgf" kp" Ofizkeq" htqo" 3;27" vq" 3;390"
Wukpi" vjg" pqvkqp" vjcv" oqpg{" ku" c" ogfkwo" qh"
Þpcn" ecpegncvkqp" qh" rc{u." kv" gxcnwcvgu" vjg" tqng"
qh" kpuvkvwvkqpcn" citggogpvu" vq" dtkpi" uvcdknkv{"
vq" vjg" u{uvgo." cpf" vjg" tgncvkqp" dgvyggp" vjgug"
citggogpvu"cpf" nkswkfkv{" kplgevgf"vq"vjg"u{uvgo0"
Kv" rtgugpvu" c" rctvkcn" ftcyp" qh" Ogzkecp" u{uvgo"
qh" rc{u" hqewukpi" qp" vjg" dcpm" u{uvgo" cpf" jqy"
kv" fgÞpgf" vjg" urceg" qh" uvtcvgikgu" kp" vjg" rquv/
tgxqnwvkqpct{"rgtkqf0"

Rcncdrcu cncxgu

̋" Iqdkgtpq"{"ukuvgoc"oqpgvctkq
̋" Dcpequ"egpvtcngu"{"uwu"rqn‡vkecu
̋" Uwrgtxkuk„p"{"tgiwncek„p

Mg{ yordu

̋" Iqxgtogpv"cpf"oqpgvct{"u{uvgo
̋" Egpvtcn"Dcpmu"cpf"vjgkt"rqnkekgu
̋" Iqxgtogpv"rqnke{"cpf"tgiwncvkqp

LGN< G44. G7:. I4:

Tguuogn

Guvg"ctv‡ewnq"gzrnqtc"e„oq"gn"Ukuvgoc"fg"rciqu"
ug" hwg" eqpÞiwtcfq" gp"Ofizkeq" fg" 3;27" c" 3;390"
Ogfkcpvg"nc"kfgc"fg"swg"nc"oqpgfc"gu"wp"ogfkq"
fg"ecpegncek„p"Þpcn"fg"rciqu."ug"gxcn¿c"gn"rcrgn"
de los acuerdos institucionales para traer esta-
dknkfcf"{" nc" tgncek„p"gpvtg"guqu"cewgtfqu"eqp" nc"
nkswkfg¦"kp{gevcfc"cn"ukuvgoc0"Ug"rtgugpvc"vcodkfip"
wp"gphqswg"rctekcn"fgn"ukuvgoc"ogzkecpq"fg"rciqu"
swg"ug"gphqec"gp"gn"ukuvgoc"dcpectkq."{"e„oq"guvq"
fgÞpg"gn"gurcekq"fg"ncu"guvtcvgikcu"gp"gn"rgtkqfq"
rqutgxqnwekqpctkq0
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Þecp"ncu"wpkfcfgu"fg"ogfkfc"{"ncu"gswkxcngpekcu"gpvtg"hqtocu"oqpgvctkcu0"Cfgoƒu."
guvcdngeg"gn"cnecpeg"nkdgtcvqtkq"fg"ecfc"wpc"fg"gnncu."kpenw{gpfq"nqu"dknngvgu"fg"dcpeq."
nq"ewcn"gu"gxkfgpekc"fg"ncu"pgegukfcfgu"fg"nkswkfg¦"gp"nc"geqpqo‡c"ogzkecpc"fg"nc"
firqec0"Gp"guc"fktgeek„p"ug"gxcn¿c"gn"tqn"fgn"ukuvgoc"dcpectkq0"Eqp"gnnq."ug"guvcdngeg"
wp"dquswglq"fgn"ukuvgoc"fg"rciqu0"Guvg"dquswglq"gu"kpeqorngvq"{"swgfc"cdkgtvq"c"
hwvwtc"kpxguvkicek„p"gn"tqn"fg"qvtqu"cigpvgu"swg"pq"guvƒp"enctcogpvg"kfgpvkÞecfqu"q"
kpeqtrqtcfqu"rqt"gn"ukuvgoc"ngicn"eqoq"nq"uqp"nqu"ogtecfqu"kphqtocngu"fg"etfifkvq"
{"ncu"ecucu"ecodkctkcu0"

Gn"ugiwpfq"gngogpvq"gu"nc"gxcnwcek„p"fg"nc"guvcdknkfcf"fg"nqu"cewgtfqu"gpvtg"ncu"
fkhgtgpvgu"gpvkfcfgu"swg"eqphqtocp"gn"ukuvgoc"fg"rciqu."gp"rctvkewnct."eqoq"ekgtvqu"
cewgtfqu"uqdtgxkxgp"cn"rtqeguq"tgxqnwekqpctkq0"Eqoq"jkr„vguku"cfgncpvcoqu"swg"gn"
ukuvgoc"dcpectkq"hwg"ecrc¦"fg"kpeqtrqtct"ncu"pgegukfcfgu"fg"nkswkfg¦"fg"ncu"fkhgtgp-

vgu"hceekqpgu"gp"rwpvc"rctc"fkug‚ct"ncu"guvtcvgikcu"eqpvkpigpvgu"swg"ng"rgtokvkgtqp"
xcnkfct"cewgtfqu"jgtgfcfqu"fgn"rgtkqfq"rqtÞtkcpq0

Cu‡"rwgu."gp"nc"ugeek„p"4"ug"cpcnk¦c"gn"hgp„ogpq"oqpgvctkq"gp"gn"RqtÞtkcvq."fg-
nkokvcpfq"ncu"kpuvkvwekqpgu"fg"kpvgtfiu"{"gn"gurcekq"fg"guvtcvgikcu"gp"guvg"ncruq"vgo-

rqtcn="nc"ugeek„p"5"rtq{gevc"guvcu"kpuvkvwekqpgu"jcekc"gn"rgtkqfq"tgxqnwekqpctkq."gxc-
nwcpfq"uw"guvcdknkfcf="eqp"gnnq"nc"ugeek„p"6"rtgugpvc"cniwpcu"eqpenwukqpgu"c"nc"nw¦"fg"
nqu"gngogpvqu"guvtcvfiikequ"fg"nc"rtqrwguvc"rqutgxqnwekqpctkc"fg"Ukuvgoc"fg"Rciqu0"""""""""""

4. Eonuonidcción dg nc oongdc gn gn RorÞricto< 1;27/1;14

Cwpswg"gp"guvg"rgtkqfq"ug"fkq"nc"gzvgpuk„p"fg"fgtgejqu"fg"rtqrkgfcf"rtkxcfc"gp"nc"
guecnc"wtdcpc"{"cniwpqu"p¿engqu"nqecngu"fg"rtqfweek„p"citqrgewctkc"xkpewncfqu"eqp"
rtqfweek„p"rctc"eqpuwoq"fqofiuvkeq"{"fg"gzrqtvcek„p."wp"rqtegpvclg"korqtvcpvg"
fg"nc"rtqfweek„p"twtcn"ug"gpeqpvtcdc"gp"ckuncokgpvq"fg"guvc"fkpƒokec"vqfc"xg¦"swg"
uwdukuv‡cp"oqfgnqu"fg"uwlgek„p"fg"ocpq"fg"qdtc"{"wp"rtqhwpfq"guvcpecokgpvq"fgn"
ogtecfq"fg"vkgttcu0"Ug"gxkfgpekc" "tgncvkxq"cxcpeg"gp" nc"eqpuqnkfcek„p"fg" nqu"rtg-
egrvqu" nkdgtcngu"fg" nc"Eqpuvkvwek„p"fg"3:79"{"gn"cÞcp¦cokgpvq"fg"ectcevgt‡uvkecu"
fg"eqtvg"ecrkvcnkuvc"gp"nc"geqpqo‡c"ogzkecpc"c"Þpcngu"fgn"ukinq"XIX"{"rtkpekrkqu"fgn"
XX0"Rcwncvkpcogpvg."Ofizkeq"vtcpuhqtoc"uwu"ectcevgt‡uvkecu"fg"geqpqo‡c"fg"cpvkiwq"
tfiikogp."vtcpuhqtocek„p"swg"cwogpvc"nqu"tgswgtkokgpvqu"fg"Þpcpekcek„p0""Gp"guvg"
guegpctkq."gn"fkpgtq"fg"ewgpvc"cfswktk„"wpc"oc{qt"rtgrqpfgtcpekc."{c"swg"c"vtcxfiu"
fg"fiuvg"ug"gurgekÞecp"{"guvcpfctk¦cp"nqu"fgtgejqu"fg"rtqrkgfcf"{"ug"ewdtg"nc"fku-
vcpekc"gpvtg"nqu"icuvqu"fg"kpxgtuk„p"{"gn"tgvqtpq"fg"ncu"wvknkfcfgu0"Guvg"vtƒpukvq"c"wpc"
geqpqo‡c"ew{q"tcuiq"hwpfcogpvcn"gu"nc"kpegtvkfwodtg.3"qdgfge‡c"c"vtgu"hcevqtgu<"*i) 

3"Eqoq"kpfkec"Hqpvcpc"ÑÈ"qpeg"vjg"ejqkeg"ku"ocfg"vjgtg"ku"pq"iwctcpvgg"vjcv"rncpu"cpf"gzrgevcvkqpu"
yknn"dg"tgcnk¦gf0"Vjg"tgcnk¦cvkqp"rtqeguu"ku"eqpuvcpvn{"fkutwrvgf"cpf"tgockpu"ejctcevgtk¦gf"d{"àwkfkv{"
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Etgekokgpvq"geqp„okeq"uquvgpkfq."gn"ewcn"hwg"fgugpecfgpcfq"{"ceqorc‚cfq."rqt"
*ii+"wpc"oc{qt"kpvgitcek„p"fgn"ogtecfq"kpvgtpq"{"*iii+"wpc"oc{qt"kpvgitcek„p"fg"nc"
geqpqo‡c"ogzkecpc"cn"ogtecfq"owpfkcn0

Dclq"guvcu"eqpukfgtcekqpgu."gn"Ukuvgoc"fg"Rciqu"RqtÞtkcpq"fgdk„"ucvkuhcegt"ncu"
pgegukfcfgu"fg"nkswkfg¦"vcpvq"fgn"iqdkgtpq"eqoq"fg"nqu"kpxgtuqtgu"rtkxcfqu0"Nc"ct-
vkewncek„p"fgn"ogtecfq"kpvgtpq"gzkik„"gn"fgucttqnnq"fg"ogecpkuoqu"fg"Þpcpekcek„p"
{"wp"ogfkq"fg"rciq"xƒnkfq"c"nq"nctiq"{"cpejq"fgn"rc‡u0"Nc"oc{qt"kpvgitcek„p"c"nqu"
ogtecfqu"kpvgtpcekqpcngu"tgenco„"nc"guvcpfctk¦cek„p"fg"nc"wpkfcf"fg"ewgpvc"eqp"nqu"
ukuvgocu"fg"rciq"kpvgtpcekqpcngu="gp"qvtqu"vfitokpqu."ug"tgenco„"nc"guvcdknkfcf"fgn"
vkrq"fg"ecodkq0"Cfkekqpcnogpvg."nc"gzrcpuk„p"hgttqecttkngtc"tgswgt‡c"ogecpkuoqu"fg"
Þpcpekcek„p"cfgewcfqu"cn"ocpglq"fg"nqu"tgewtuqu"gzvgtpqu"swg"nc"Þpcpekctqp."cu‡"
eqoq"rctc"nqu"pwgxqu"rtq{gevqu"rtqfwevkxqu"swg"ug"{wzvcrqp‡cp"c"fiuvg0

Gp"gn"ecorq"kpuvkvwekqpcn."nc"Eqpuvkvwek„p"fg"3:79."gp"nq"swg"eqorgvg"cn"Ukuvgoc"
fg"Rciqu."crgpcu"uk"tgeqpqeg"nc"pgegukfcf"fg"wp"oqpqrqnkq"gp"nc"cew‚cek„p"fg"nc"
oqpgfc"*Ctvkewnq"4:+." hcewnvc"cn"eqpitguq"Ñrctc"guvcdngegt"ecucu"fg"oqpgfc."Þlct"
ncu"eqpfkekqpgu"swg"guvc"fgdc"vgpgt."fgvgtokpct"gn"xcnqt"fg"nc"gzvtcplgtc."{"cfqrvct"
wp"ukuvgoc"igpgtcn"fg"rguqu"{"ogfkfcuÒ" *Ctv‡ewnq"94."Pwogtcn"XXIII+"cn" kiwcn"swg"
guvcdngeg"swg"nqu"guvcfqu"pq"rwgfgp"ÑCew‚ct"oqpgfc."gokvkt"rcrgn"oqpgfc."pk"rc-
rgn"ugnncfqÒ"*Ctv‡ewnq"333."Pwogtcn"III+0"Guvq"owguvtc"wp"xce‡q"eqp"tgncek„p"c"qvtcu"
hqtocu"fg"rciq"swg"rctc"nc"firqec"ug"wucdcp"gp"qvtqu"rc‡ugu="xce‡q"swg"gorkg¦c"c"
nngpctug"eqp"gn"E„fkiq"fg"Eqogtekq"fg"3::6."nc"Ng{"Igpgtcn"fg"Guvcdngekokgpvqu"
fg"Etfifkvq"fg"3:;9"{"nc"Ng{"Oqpgvctkc"fg"3;27.4"ew{c"kpuvtwogpvcek„p"fkuewvktgoqu"
oƒu"cfgncpvg0

Nq"fkejq"jcuvc"csw‡."eqpuvkvw{g"nqu"cpvgegfgpvgu"{"nc"dcug"fgn"Ukuvgoc"fg"Rciqu"
RqtÞtkcpq."gn"ewcn"xgpftƒ"c"eqpuqnkfctug"cn"Þpcn"fg"guvc"firqec0"Cpvgu"fg"fguetkdkt"gn"
Ukuvgoc"fg"Rciqu."gu"ogpguvgt"ug‚cnct"cniwpcu"ectcevgt‡uvkecu"igpgtcngu"fg"wpc"geq-

pqo‡c"oqpgvctkc."rctc"rgtÞnct"gn"eqpvtcuvg"eqp"nc"geqpqo‡c"fg"nc"firqec0"Cu‡."gp"rtk-
ogt"nwict."gp"wpc"geqpqo‡c"oqpgvctkc"gn"fkpgtq"gu"wpc"rtqoguc"fg"rciq"gpvtg"fqu"
cigpvgu"ogfkcfc"rqt"wp"vgtegtq05"Gp"ugiwpfq"nwict."nc"fgocpfc"rqt"nkswkfg¦"vkgpg"fqu"

cpf"xqncvknkv{0"Vjgp."kh"ejqkeg"ku"pqp/gorv{."cigpvu"oc{"vtcpuhqto"rncpu"cpf"qdlgevu"cu"c"tguwnv"qh"*jku-
vqtkecn+"vkog0"Cigpvu"ecp"ceeqornkuj"vjg"pgeguuct{"vtcpucevkqpu"vjcv"ctg"hqtegf"qp"vjgo"cu"vjg{"cflwuv"
vq"vjg"wphqtguggp"cpf"wphqtguggcdng0Ò"*Hqpvcpc"946+"Rqt"guvc"tc¦„p"gp"gn"ecrkvcnkuoq."nc"hwgpvg"fgn"
fkpgtq"gu"nc"rtqfweek„p"dclq"kpegtvkfwodtg="c"fkhgtgpekc"fg"ncu"geqpqo‡cu"vtkdcngu."gn"ecrkvcnkuoq"pq"gu"
rqukdng"ukp"fkpgtq"*Ytc{"3;;5+0"Fcfq"swg"ncu"fgekukqpgu""vqocfcu"jq{"dwuecp"ewdtkt"gn"ncruq"gpvtg"gn"
oqogpvq"fg"nqu"icuvqu"{"nc"rgtegrek„p"fg"nqu"kpitguqu."nq"ewcn"pgeguctkcogpvg"kornkec"cuwokt"tkguiqu"
swg"eqpvtkdw{gp"c"hqtoct"gn"tguwnvcfq"Þpcn"fgvgtokpcfq"rqt"gn"eqplwpvq"fg"kpvgtceekqpgu"fgpvtq"fgn"
ukuvgoc"geqp„okeq"eqpukfgtcfq"eqoq"wp"vqfq0
4"Ng{"swg"guvcdngeg"gn"tfiikogp"oqpgvctkq"gp"nqu"Guvcfqu"Wpkfqu"Ogzkecpqu."47"fg"oct¦q"fg"3;270"Nc"
ngikuncek„p"ogzkecpc"fg"Ocpwgn"Fwdnƒp"{"Lqufi"Oct‡c"Nq¦cpq0"
5"Cu‡." nqu"cigpvgu"pq"vkgpgp" nc"ecrcekfcf"iktct"rtqogucu"fg"rciq"eqoq"fgwfc"eqpvtc"uk"okuoqu="uk"



Jimmy Melo

49

eqorqpgpvgu"Ñ*i+"nc"fgocpfc"cevkxc."swg"fgrgpfg"fgn"pkxgn"fg"cevkxkfcf"tgcn"{"rncpgcfc."
{"*ii+"nc"fgocpfc"kpcevkxc."swg"fgrgpfg"fgn"guvcfq"fg"eqpÞcp¦c"fg"nqu"rquggfqtgu"rc-
ukxqu"fg"v‡vwnqu"{"cevkxquÒ"*Mg{pgu<"3;59."46+0"Gn"eqorqpgpvg"cevkxq"ukgpvc"ncu"dcugu"
fgn"rtqeguq"fg"etgcek„p"fg"nc"nkswkfg¦"tgswgtkfc"rqt"nqu"gortguctkqu"{"gn"iqdkgtpq0"
Hkpcnogpvg."Ñnc"qhgtvc"*fg"nkswkfg¦+"fgrgpfg"fg"ncu"eqpfkekqpgu"swg"nqu"dcpequ"guvƒp"
fkurwguvqu"c"cegrvct"rctc"ocpvgpgt"wpc"oc{qt"q"ogpqt" nkswkfg¦Ò"*Mg{pgu<"3;59."
46+0"Dclq"guvcu"vtgu"eqpfkekqpgu."nc"nkswkfg¦"swg"ug"kp{gevc"gp"gn"ukuvgoc."fgrgpfg"fg"
ncu"pgiqekcekqpgu"gpvtg"vtgu"ocetqitwrqu<"nqu"gortguctkqu."gn"iqdkgtpq"{"nc"dcpec=6 
okgpvtcu"swg"gn"àwlq"gp"gn"ukuvgoc"fgrgpfgtƒ"fgn"eqorqpgpvg"kpcevkxq."gu"fgekt."fg"
nqu"cigpvgu"swg"fkurqpgp"fg"uw"tkswg¦c"gp"hqtoc"fg"fgr„ukvqu0

Eqp"dcug"gp"nq"cpvgtkqt."rwgfg"cÞtoctug"swg"gp"gn"RqtÞtkcvq"ug"gfkÞec"wp"Uku-
vgoc"fg"rciqu"jgvgtqifipgq"ew{qu"gngogpvqu"ectcevgt‡uvkequ"uqp<"gn"wuq"fg"nc"rncvc"
{"gn"qtq"*gp"wpc"ogpqt"ogfkfc+"eqoq"ogfkqu"fg"rciq. 7"gn"vtwgswg"fktgevq"gp"¦qpcu"
ckuncfcu."cniwpqu"cevkxqu"Þpcpekgtqu.6"{"nqu"dknngvgu0"Guvqu"¿nvkoqu."gp"ugpvkfq"guvtkevq."
pq"eqpuvkvw‡cp"wp"ogfkq"fg"ecpegncek„p"fg"ncu"fgwfcu."vqfc"xg¦"swg"nqu"ÑdknngvguÈ"
ektewnct‡cp"gp"gn"eqogtekq"nkdtgogpvg."jcuvc"swg"cniwpq"fg"nqu"vgpgfqtgu"fg"wp"dk-
nngvg"swgt‡c"kt"c"ecodkctnq"rqt"fkpgtq"cn"dcpeqÒ.9"gu"fgekt."qtq"q"rncvc0

Nc"gzvtcrqncek„p"fg"guvqu"gngogpvqu"eqp"tgncek„p"cn"nwict"swg"qewrcp"nqu"cigpvgu"
gp"gn"ukuvgoc."rgtokvg"fgnkpgct"nc"ctswkvgevwtc"fgn"Ukuvgoc"fg"Rciqu"RqtÞtkcpq."guvcdng-
ekgpfq"xctkcu"tgncekqpgu"fg"kpvgtfiu"vcpvq"c"pkxgn"fg"nc"vgqt‡c"oqpgvctkc"eqoq"c"pkxgn"
jkuv„tkeq0"Cu‡."ug"encukÞecp"ncu"rtkpekrcngu"hqtocu"oqpgvctkcu"fg"cewgtfq"c"uw"itcfq"fg"
nkswkfg¦."gu"fgekt."gn"itcfq"gp"swg"guvqu"cevkxqu"rwgfgp"vtcpuhqtoctug"gp"qvtqu"dkgpgu0"
Gn"itcfq"fg"nkswkfg¦"gp"guvg"ecuq"fgrgpfg"fg"ncu"eqpfkekqpgu"fg"ektewncek„p"swg"ug"
korqpgp"c"ecfc"hqtoc"oqpgvctkc0"Nc"kpvtqfweek„p"fg"guvc"xctkcdng"gu"fg"kpvgtfiu"gp"
ewcpvq"rgtokvg"Þlct"wpc"guecnc"fg"qtfgp"fg"nc"rtkoc"fg"nkswkfg¦"gpvgpfkfc"eqoq"ÑVjg"
coqwpvÈ"yjkej" vjg{" ctg"yknnkpi" vq"rc{" hqt" vjg"rqvgpvkcn" eqpxgpkgpeg"qt" ugewtkv{"
ikxgp"d{"vjku"rqygt"qh"fkurqucn" *È+."yg"ujcnn"ecnn" kvu" nkswkfkv{/rtgokwo" l0Ò" " *Mg{pgu"

ecfc"gortguc"gokvg"uw"rtqrkq"vkvwnq"fg"fgwfc"rctc"tgcnk¦ct"wpc"vtcpuceek„p."guvg"v‡vwnq"hwpekqpc"eqoq"
ogfkq"fg"ecodkq"rgtq"pq"eqoq"ogfkq"rctc"nc"ecpegncek„p"Þpcn"fgn"rciq"cuqekcfq"c"fkejc"vtcpuceek„p."
gn"u‡odqnq"*vkvwnq+"gokvkfq"rqt"nc"gortguc"pq"fgdg"dtkpfctng"rtkxkngikqu"fg"cew‚cek„p"*Itc¦kcpk."3;;2+
6"ÑNc"dcpec"crctgeg"csw‡"eqoq"wpc"kpuvkvwek„p"uqekcn"swg"tgiwnc"gn" kpvgtecodkq"*{"nc"Þpcpekcek„p+"c"
vtcxfiu"fg"nc"etgcek„p"{"fguvtweek„p"fg"nqu"ogfkqu"fg"rciq"pgeguctkquÒ"*Nqtgpvg<"3;;3+
7"Nqu"ewcngu."fcfq"uw"xcnqt"kpvt‡pugeq."eqpuvkvw{gtqp"ogfkqu"fg"ecpegncek„p"Þpcn"fg"ncu"fgwfcu0
8"Owejqu"fg"nqu"ewcngu"vgp‡cp"nkswkfg¦"nkokvcfc"{"fg"eqtvq"rnc¦q="gp"guvg"rgtkqfq"ncu"gortgucu"go-
rkg¦cp"c"eqvk¦ct"gp"ncu"dqnucu"gzvtcplgtcu"{"ncu"qrgtcekqpgu"fg"tgfguewgpvq"fg"guvqu"rcrgngu"gtcp"wpc"
cevkxkfcf"fg"korqtvcpekc"rctc"nc"dcpec0""
9"Vqtkdkq"Guswkxgn"Qdtgi„p."Vqocfq"fg"Cpc{c""*4224.";+0"Eqoq"kpfkec"Tcejnkpg"ÑSwÔguv/eg"swÔwp"dknngv"
fg"dcpswg"§" nÔqtkikpgA"Wpg"rtqoguug"fg"rc{gt."wp"gpicigogpv"swg"rtgpf"nc"dcpswg"fg"tguvkvwgt" ng"
ffir»v"uwt"rtfiugpvcvkqp"fw"dknngv0"Ng"ofivcn"guv"nc">>xtckg@@""oqppckg="ng"dknngv"pÔguv"swÔwpg"rtqooguug"
fg"ofivcnÒ"*Tcejnkpg"3;:4."682+
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3;58"Ecr0"39+0"Xgcoqu"eqoq"ug"guvcdngeg"nc"rtkoc"fg"nkswkfg¦."c"swfi"vkrq"fg"cttginq"
kpuvkvwekqpcn"qdgfgeg"{"e„oq"chgevc"nc"tgncek„p"gpvtg"nqu"cigpvgu0

Fg"cewgtfq"c"nc"Ng{"Oqpgvctkc"fg"3;27"ÑNcu"oqpgfcu"fg"qtq"fg"ewcnswkgt"xcnqt"
{"ncu"fg"rncvc"vkgpgp"rqfgt"nkdgtcvqtkq"knkokvcfqÈ"Gp"ewcpvq"ncu"qvtcu"oqpgfcu"fg"
rncvc."ƒ"ncu"fg"p‡swgn"{"ƒ"ncu"fg"dtqpeg."u„nq"gu"qdnkicvqtkq"uw"cfokuk„p"gp"wp"okuoq"
rciq"gp"ecpvkfcf"pq"oc{qt"fg"xgkpvg"rguqu"rctc"ncu"oqpgfcu"fg"rncvc"pk"fg"wp"rguq"
rctc"ncu"fg"p‡swgn"{"ncu"fg"dtqpegÒ"*Ctv0"42."Ng{"3;27+0"Eqp"gnnq."nc"ng{"fgvgtokpc"swg"
gn"fkpgtq"fg"cnvq"rqfgt"gu"gn"qtq"c"pkxgn"ngicn"{"tgeqpqeg"gn"rcrgn"fg"nc"rncvc"eqoq"
ogfkq"cegrvcfq"gp"gn"rc‡u."okgpvtcu"swg"qvtcu"oqpgfcu"vgpft‡cp"wp"rcrgn"ugewpfctkq."
nkokvcfq"c"kpvgtecodkqu"fg"rgswg‚c"guecnc0"Ukp"godctiq."gu"fg"fguvcect"swg"nc"rtkoc"
fg"nkswkfg¦"fgn"qtq."gp"dwgpc"rctvg"fgn"rgtkqfq"ugtƒ"kphgtkqt"c"nc"fg"nc"rncvc0"Gn"jgejq"
fg"swg"Ofizkeq"hwgtc"wpq"fg"nqu"rtkpekrcngu"rtqfwevqtgu"fg"rncvc"fc"wp"ocvk¦"swg"
fgdg"vtcdclctug"eqp"ewkfcfq."fcfq"swg"gn"fkpgtq"ogtecpe‡c"rtguwrqpg"swg"ewcnswkgt"
cigpvg"rwgfg"rtqfwekt"gn"dkgp"swg"hwpekqpc"eqoq"fkpgtq"{"dcuvct‡c"eqp"kpetgogpvct"
nc"ecpvkfcf"fg"vtcdclq"crnkecfq"gp"nc"rtqfweek„p"fg"fkejc"ogtecpe‡c"rctc"qdvgpgt"
oc{qt"nkswkfg¦0"Pcvwtcnogpvg"nc"rncvc"eqpuvkvw{g"wpc"fqdng"hwgpvg"fg"tgewtuqu"eqoq"
Ñogtecpe‡cÒ"gzrqtvcfc"{"eqoq"ogfkq"fg"rciq"gp"gn"ogtecfq"owpfkcn"{"pcekqpcn."fg"
cnn‡"swg"nqu"rtgekqu"kpvgtpcekqpcngu"fg"nc"rncvc"igpgtgp"wpc"rtguk„p"eqpuvcpvg"uqdtg"
gn"ukuvgoc"fg"rciqu"ogzkecpq="uk"dkgp"rqf‡c"rtqfwektug"oƒu"rncvc."nc"nkswkfg¦"igpgtcfc"
àw‡c"jcekc"nqu"ogtecfqu"kpvgtpcekqpcngu."rctvkewnctogpvg"fwtcpvg"ncu"eq{wpvwtcu"fg"
rtgekqu"ÑhcxqtcdnguÒ"nc"oqpgfc"cew‚cfc"gtc"ftgpcfc"fgn"ukuvgoc0"Fg"kiwcn"hqtoc."gp"
guvg"octeq"jkuv„tkeq"gn"fgucttqnnq"fg"nqu"dknngvgu"eqoq"hqtoc"oqpgvctkc"ug"ceqorc-
‚„"{"nkokv„"rqt"gn"wuq"gzvgpfkfq"fg"nc"rncvc"eqoq"ogfkq"fg"rciq0

Cn"jcdnct"fg"nc"rncvc"{"gn"qtq"eqoq"ogfkq"rciq"fgdgoqu"eqpukfgtct"gn"fg"ncu"
ecucu"fg"oqpgfc0"Gp"guvg"ecuq."gn"oqpqrqnkq"fg"cew‚cek„p"rgtvgpgeg"cn"Glgewvkxq"
fg"nc"Wpk„p"{"ug"tgincogpvc"gp"gn"ctv‡ewnq";"fg"nc"Ng{"oqpgvctkc"fg"3;27.:"okgpvtcu"
swg"ugi¿p"gn"ctv‡ewnq"3;"fg"nc"okuoc"ng{."ncu"ecucu"fg"oqpgfc"eqpvkp¿cp"rtguvcfq"
ugtxkekqu"fg"hwpfkek„p."gpuc{g"{"cÞpcek„p0"Mgoogtgt"*3;39+"ug‚cnc"swg"ncu"ecucu"fg"
oqpgfc"cew‚cdcp"oqpgfcu"ewcpfq"nqu"rctvkewnctgu"rtgugpvcdcp"nc"rncvc"q"gn"qtq"
swg"tgswgt‡cp." nq"ewcn"rgtokv‡c"swg" nc" kp{geek„p"fg" nkswkfg¦"cn"ukuvgoc"tgurqpfkgtc"
c"ncu"pgegukfcfgu"fg"nc"cevkxkfcf"geqp„okec0"Cfgoƒu."ug"rtgxfi"nc"etgcek„p""fgn fondo 

regulador de la circulación monetaria."Ñew{q"qdlgvq"hwpfcogpvcn"gu"hceknkvct"nc"cfcrvcek„p"
fg"nc"ektewncek„p"oqpgvctkc."gp"ewcpvq"ƒ"nc"ecpvkfcf"fg"oqpgfc."ƒ"ncu"gzkigpekcu"fg"nc"
guvcdknkfcf"fgn"vkrq"ecodkq"gzvgtkqtÒ""*Ctv0"49."ng{"3;27+0"C"guvg"tgurgevq."wpc"qtic-
pk¦cek„p"fg"korqtvcpekc"gp"guvg"rgtkqfq"hwg"nc"Comisión de Cambios y Moneda,; a la 

:"Gp"xktvwf"fg"nqu"ctv‡ewnqu"4:"{"94"fg"nc"eqpuvkvwek„p"fg"3:790
;"Nc"Eqokuk„p"ug"gpecticdc"fg"nc"eqortc"fg"ogvcngu"rtgekququ="Þlcdc"nc"ecpvkfcf"fg"cew‚cek„p"rctc"
nc"ektewncek„p="tgeqi‡c"ncu"oqpgfcu"fguicuvcfcu."ecodkcdc"nc"oqpgfc"hwgtvg"rqt"htceekqpctkc"{"cfokpku-
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ewcn"ug"ng"eqpÞtk„"nc"cfokpkuvtcek„p"fg"fkejq"hqpfq"{"cu‡."nc"tgiwncek„p"fg"nc"ektewnc-
ek„p"oqpgvctkc"*Octkejcn."4226+0

Gp"gn"ecuq"fg"nqu"dknngvgu"fg"nc"dcpec"fg"gokuk„p"fgdgoqu"gxcnwct"nc"ukvwcek„p"
eqp"oc{qt"fgvgpkokgpvq0"Gp"rtkogt"nwict"nc"ng{"guvcdnge‡c"ÑGn"dknngvg"fg"dcpeq"gu"fg"
ektewncek„p"gpvgtcogpvg"xqnwpvctkc"{."rqt"vcpvq."gp"pkpi¿p"ecuq"ug"eqpukfgtctƒ"eqoq"
hqt¦quc"uw"cfokuk„p"rqt"gn"r¿dnkeqÒ"*Ctv‡ewnq"3;."Ng{"3:;9+"Fg"cnn‡"swg"nc"rtkoc"fg"
nkswkfg¦"fg"nqu"dknngvgu"fg"dcpeq"ugc"ogpqt"c"nc"fgn"qtq"q"nc"rncvc."gu"fgekt."gu"wpc"
hwpek„p"etgekgpvg"fg"nc"eqpÞcp¦c"swg"gn"público deposita"gp"nqu"dcpequ"fg"gokuk„p""
{"fgetgekgpvg"gp"nc"rtkoc"fg"nkswkfg¦"fgn"qtq"{"nc"rncvc0"Gp"ugiwpfq"nwict."fgdgoqu"
eqpukfgtct"nc"rqukek„p"fg"ecfc"dcpeq"gp"gn"ogtecfq."gp"rctvkewnct."gxcnwct"nc"rqukek„p"
fg"nqu"Dcpequ"Pcekqpcn"fg"Ofizkeq"*Dcpcogz+"{"Nqpftgu"{"Ofizkeq."fcfq"swg"fiuvqu"
qrgtcdcp"dclq"eqpegukqpgu"gurgekcngu"fg"gokuk„p"fg"dknngvgu"fg"ektewncek„p"pcekq-

pcn."gngogpvq"fgÞpkvqtkq"fg"nc"rtkoc"fg"nkswkfg¦"fg"nqu"dknngvgu"gokvkfqu"rqt"guvqu"
dcpequ0"Cfkekqpcnogpvg." nqu" dcpequ" fg" gokuk„p" guvcvcn" guvcdcp" tguvtkpikfqu" c" ncu"
ceekqpgu"fg"guvqu"fqu"dcpequ."gp"rctvkewnct."c"Dcpcogz."gp"nc"ogfkfc"swg"cn"ecodkct"
uwu"dknngvgu"nqu"dcpequ"guvcvcngu"fgd‡cp"kpewttkt"gp"gngxcfqu"equvqu"fg"vtcpuceek„p"
rctc"ewdtkt"uwu"ucnfqu"c"hcxqt"fg"nqu"fqu"Dcpequ="jgejq"swg"hwgtc"gxkfgpekcfq"gp"
3;2:"rqt"Nkocpvqwt<"Ñnc"cewowncek„p"fg"dknngvgu"fg"nqu"fkuvkpvqu"dcpequ"gp"rqfgt"fg"
qvtcu"kpuvkvwekqpgu"fgn"okuoq"ifipgtq."rtƒevkec"swg"cwogpvc"Þevkekcogpvg"nc"ektew-

ncek„p"{"swg"qhtgeg"rgnkitq"fg"swg"nqu"dcpequ"rwgfcp"jquvknk¦ctug"tge‡rtqecogpvgÒ"
*Nkocpvqwt."3;2:+32

Guvc"ukvwcek„p"oqvkx„"nc"etgcek„p"fgn"Dcpeq"Egpvtcn"gp"3:;;."eqp"gn"Þp"fg"swg"
fiuvg"rgtokvkgtc"tguqnxgt"nqu"rtqdngocu"fg"nkswkfg¦"fg"nc"dcpec"guvcvcn."{c"swg"fiuvg"
cegrvct‡c"nqu"dknngvgu"fg"nqu"dcpequ"guvcvcngu."{"cevwct‡c"eqoq"cigpvg"eqogtekcn"fg"
fiuvqu"gp"nc"ecrkvcn"fqpfg"qdvgp‡cp"nqu"rguqu"hwgtvgu"*Cpc{c."4224."65+0"Cpvg"ncu"rtg-
ukqpgu"fg"nqu"Dcpequ"Dcpcogz"{"Nqpftgu"{"Ofizkeq."nc"uqnwek„p"guvtcvfiikec"rctc"nqu"
dcpequ"guvcvcngu"eqpukuvk„"gp"wpc"qticpk¦cek„p"swg"ngu"rgtokvk„"ogpiwct"nqu"equvqu"
fg" vtcpuceek„p"cuqekcfqu"cn"ogtecfq"qnkiqr„nkeq0"Eqp" nc" etgcek„p"fgn"Egpvtcn" ug"
gxkfgpek„"wp"ecodkq"gp"gn"eqorqtvcokgpvq"fg"nc"dcpec"guvcvcn."fiuvc"ogpqu"cxgtuk„p"
cn"tkguiq."gokv‡c"gp"gn"n‡okvg"fg"nq"guvcdngekfq"rqt"nc"ng{"*Ocwtgt."4224."83/88+0"Pq"
qduvcpvg."hwgtqp"owejqu"nqu"rtqdngocu"rqt"nqu"swg"gn"Dcpeq"Egpvtcn"cvtcxgu„."gpvtg"
qvtqu"nc"hcnvc"fg"ecrkvcn"{"nc"ectgpekc"fg"ogecpkuoqu"fg"eqqtfkpcek„p"eqp"nc"dcpec"
guvcvcn."nq"swg"nngxct‡c"c"uw"nkswkfcek„p"gp"3;35033

vtcdc"gn"Hqpfq"Tgiwncfqt0
32"Rctc"gxkvct"fkejc"rtƒevkec."eqpvkpwc""Nkocpvqwt."Ñug"rtgxkgpg"gn"ecplg"rgtk„fkeq"fg"nqu"dknngvgu"{"cn"
rciq"fg"vqfqu"nqu"ucnfqu."vqfq"ogfkcpvg"wp"ukuvgoc"fg"nkswkfcek„p"swg"gn"glgewvkxq"Þlctƒ"tgincogp-
vctkcogpvgÒ"Cwpswg"gp"nc"rtƒevkec"pwpec"ug"tgincogpv„"gn"uwuqfkejq"ecplg"{"nc"rgtkqfk¦cek„p"fg"fiuvg"
cwogpv„"nqu"equvqu"fg"vtcpukek„p"fg"nc"dcpec"fg"gokuk„p"guvcvcn0
33"ÑVjg"dcpm"qrgtcvgf"ykvj"gzvtgogn{"nqy"urgekg"tgugtxg"tcvkqu."*È+."cpf"kpxguvgf"nctig"coqwpvu"kp"
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Rctc"gxcnwct"gn"rqfgt"fg"ogtecfq"fg"Dcpcogz"ug"ewgpvc"eqp"ncu"VqdkpÔu"q esti-

ocfcu"rqt"Ocwtgt."nc"ewcn"gu"gn"eqekgpvg"gpvtg"gn"xcnqt"fg"ogtecfq"fg"nc"gortguc"
{"nqu"equvqu"fg"tggornc¦cokgpvq"fg"uwu"cevkxqu0"Cu‡."uk"gp"wpc"cevkxkfcf"fqpfg"nc"q 

gu"oc{qt"c"nc"wpkfcf"gzkuvgp"kpegpvkxqu"c"nc"gpvtcfc"{"gp"wp"ogtecfq"ukp"dcttgtcu"
c"nc"gpvtcfc"q"nc"ucnkfc"fiuvc"ugtƒ"kiwcn"c"nc"wpkfcf0"Gn"cpƒnkuku"fg"ogfkc"fg"ncu"q’s en 

gn"rgtkqfq"fg"3;24/3;32. 34"rgtokvg"gxcnwct"nc"guvtwevwtc"fg"ogtecfq"fg"nc"dcpec"
RqtÞtkcpc0"Eqoq"ug"tgug‚c"gp"nc"itƒÞec"3."nc"q rtqogfkq"fg"Dcpcogz" 1.3BXq ?  en 

guvg"rgtkqfq"guvwxq"rqt"gpekoc"fgn"rtqogfkq"fg"nqu"fgoƒu"dcpequ"fg"nc"owguvtc."
oquvtcpfq"gn"nkfgtcvq"fg"Dcpcogz"{"ncu"dcttgtcu""c"nc"gpvtcfc"gp"gn"ogtecfq"pcekq-

pcn"guvcdngekfcu"rqt"nqu"cewgtfqu"gpvtg"nc"Dcpcogz"{"gn"iqdkgtpq0

IrƒÞcc 1 
Cpƒnkuku"fg"Ogfkc"VqdkpÔu"q"dcpec<"3;24/3;32
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Hwgpvg<"Ocwtgt"*4224+0"Eƒnewnqu"fgn"cwvqt0

knnkswkf" nqpi/vgto"citkewnvwtcn"cpf"kpfwuvtkcn"xgpvwtgu0"Yjgp"c"etkuku"Þpcnn{"ecog." kp"3;29."vjg"Dcpeq"
Egpvtcn"rtqxgf"wpcdng"vq"rtqxkfg"vjg"guvcvg"dcpmu"ykvj"vjg"uwrrqtv"vj{"pggfgf0"Vjg"Dcpeq"Egpvtcn"
ycu"c"egpvtcn"dcpm"qpn{" kp"pcog."pq" kp" hwpevkqp."jcpfkecrrgf"d{" kvu"tgncvkxgn{"uocnn"uk¦g." kpcdknkv{"vq"
korqug"tgswktgf"tgugtxg"tcvkqu."cpf"kpcdknkv{"vq"kuuwg"rcrgt"ewttgpe{Ò"*Ocwtgt"4224."88+"Gu"rqt"guvc"
tc¦„p"swg"c¿p"gp"3;2:"Nkocpvqwt"rgtekdg"nqu"rtqdngocu"fg"nc"dcpec"guvcvcn"gp"ewcpfq"cn"ecplg"fg"uwu"
dknngvgu0
34"Clwuvcpfq" oqfgnqu" fg" fkhgtgpekc" gp" ncu" ogfkcu." rctc" wpc" owguvtc" fg" 47" dcpequ" gp" gn" rgtkq-
fq"fg" 3;24/3;32." swg" rgtokvcp" gxcnwct" nc" guvtwevwtc" fgn"ogtecfq0" Gn" rtkogt"oqfgnq"
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i NAL iq q a? - ."c"fkhgtgpekc"fgn"rtkogtq"gxcn¿c"nc"tgncek„p"fg"nc"ogfkc"fg"ecfc"dcpeq"eqp"nc"ogfkc"pcekq-
pcn"*ogfkc"egpvtcfc+"{"eqpvtc"nc"fg"Dcpcogz."fiuvc"crctgeg"eqoq"wpc"xctkcdng"fg"kpuvtwogpvcek„p"*xgt"
cpgzq"3"Cpƒnkuku"fg"ogfkc"4+0
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Nc"ogfkc"pcekqpcn"ug"wdkec"gp"3028="ow{"rqt"fgdclq"fg"Dcpcogz0"Gp"gn"cpƒnkuku"fg"
ogfkc"egpvtcfc."nc"oc{qt‡c"fg"nqu"dcpequ"rtgugpvc"fkhgtgpekcu"eqp"tgurgevq"c"nc"og-
fkc"pcekqpcn"pq"ukipkÞecvkxcu"*36"dcpequ"fg"46+"{"wpqu"rqequ"eqp"fkhgtgpekcu"pgicvk-
xcu"{"ukipkÞecvkxcu"*9"fg"46+."cwpswg"ukiwgp"gp"gn"tcpiq"fg"q"oc{qt"c"nc"wpkfcf0"Eqp"
gnnq."rwgfg"eqpenwktug"swg"nc"oc{qt‡c"fg"nqu"dcpequ"guvcvcngu"rtgugpvc"cni¿p"itcfq"
fg"rqfgt"fg"ogtecfq."tguwnvcpvg"fg"nc"gzkuvgpekc"fg"dcttgtcu"c"nc"gpvtcfc"c"nq"nctiq"
fgn" ukuvgoc"dcpectkq"pcekqpcn" {"guvcvcn035"Eqpvtcuvcpvg" c" nc" ukvwcek„p"fg" nc"dcpec"
guvcvcn"gu"nc"ukvwcek„p"fgn"Dcpeq"fg"Nqpftgu"{"Ofizkeq"*BLM+"{"gn"Dcpeq"Egpvtcn"*BC+."
nqu"ewcngu"owguvtcp"fkhgtgpekcu"rqukvkxcu"*203"{"2034+"{"ukipkÞecvkxcu"eqp"tgurgevq"c"nc"
ogfkc"pcekqpcn0"Cu‡."rctc"gxcnwct"guvg"tguwnvcfq."eqpvtcuvcoqu"nc"ogfkc"fg"Dcpcogz"
eqp"ncu"ogfkcu"fg"nqu"Dcpequ"fg"Nqpftgu"{"Ofizkeq."gn"Egpvtcn"{"nqu"fgoƒu"dcpequ"
eqpukfgtcfqu"gp"wp"uqnq"itwrq."guvkocpfq"gn"oqfgnq<

*3+"036 ,
1.3 0.12 0.11 0.25i tq BLM BC BE? / / /

Gu"enctq"swg"nqu"rtkxkngikqu"fg"Dcpcogz"{"gn"BLM"nqu"eqnqecp"gp"nc"ekoc"fgn"ukuvgoc"
dcpectkq."okgpvtcu"swg"gn"BC"crctgeg"eqoq"wpc"guvtcvgikc"fg"nc"dcpec"guvcvcn"swg"
hwg"gp"ekgtvq"itcfq"ghgevkxc"rctc"eqorgvkt"{"ogpiwct"nqu"ghgevqu"fg"fiuvg"qnkiqrqnkq."
eqpuvtwkfq" uqdtg" nc" dcug" fg" rtkxkngikqu" vtcpucfqu" gp" gn"ogtecfq"rqn‡vkeq0"Eqoq"
tgug‚c"Ocwtgt"ÑKp"ujqtv."vjg"rtkxkngigu"itcpvgf"Dcpcogz"ygtg"vjg"rtqfwev"qh"c"rq-

nkvkecn"rtqeguu"*È+"UekgpvkÞe"ncyu"cpf"cduvtcev"fgdcvgu"fkf"pqv"fgvgtokpg"vjg"ujcrg"
qh"RqtÞtkcp"dcpmkpi0"Rqnkvkeu"fkf0Ò"*Ocwtgt."4224."6;+0

Gxcnwgoqu"cjqtc"nc"ukvwcek„p"fg"eqpÞcp¦c"gp"gn"ukuvgoc"dcpectkq."gp"guvg"ecuq"
pqu"tgokvkoqu"c"nc"pqek„p"fg"rtkoc"nkswkfg¦."vqfc"xg¦"swg"guvc"okfg"gn"rciq"swg"ug"
guvƒ"fkurwguvq"c"jcegt"rqt"nc"ugiwtkfcf"swg"dtkpfc"rquggt"fgvgtokpcfq"cevkxq0"Gn"gu-
vcfq"fg"eqpÞcp¦c"pgeguctkcogpvg"gu"gn"tgàglq"fgn"qnkiqrqnkq"c"nc"ecdg¦c"fg"Dcpcogz0"
Eqp"nqu"ctiwogpvqu"jcuvc"csw‡"tgwpkfqu"rqfgoqu"rncpvgct"nc"jkr„vguku"fg"swg"fiuvc"
ukvwcek„p"kornkecdc"wpc"rtkoc"fg"knkswkfg¦"ow{"gngxcfc"rctc"ncu"pqvcu"dcpectkcu"fg"
Dcpcogz."cu‡"eqoq"rctc"uwu"qrgtcekqpgu"fg"tgfguewgpvq.""tgàglcfc"gp"wp"cnvq"q. Esta 

oc{qt"rtkoc"fg"nkswkfg¦"ug"gzrnkec"rqt"nc"ecrcekfcf"fg"oc{qt"gokuk„p"*5"c"3+"{"rqt"
gn"rtkxkngikq"fg"nc"ektewncek„p"fg"uwu"dknngvgu"c"pkxgn"pcekqpcn."vqfq"nq"ewcn"ng"rgtokvg"
kp{gevct"oƒu"nkswkfg¦"cn"ukuvgoc"rctc"nc"Þpcpekcek„p."gn"kpvgtecodkq"{"ncu"qrgtcekqpgu"
kpvtcdcpectkcu0"Gu"rqt"guvq"swg"gn"BLM"vkgpg"vcodkfip"wp"cnvq"q"{c"swg"vcodkfip"vkgpg"
los privilegios fg"ektewncek„p"pcekqpcn"{"fg"gokuk„p"5"c"3."okgpvtcu"swg"gn"BC"cnkogpvc"
ncu"qrgtcekqpgu"kpvtcdcpectkcu0""Cu‡."nqu"rctƒogvtqu"cuqekcfqu"cn"oqfgnq<

35"U„nq"rctc"nqu"dcpequ"fg"Oqtgnqu"{"Okejqceƒp"tguwnvc"ukipkÞecvkxc"wpc"fkhgtgpekc"eqp"tgurgevq"c"nc"
ogfkc"pcekqpcn"swg"nqu"wdkec"gp"gn"tcpiq"fg"nqu"s"ogpqtgu"c"nc"wpkfcf0"*xgt"cpgzq"3"Cpƒnkuku"fg"ogfkc"3+0""
36"Gn"ewcn"rwgfg"guetkdktug"eqoq"gn"ukuvgoc"

i iBX
q q a? -  donde i=BLM,BC"{"BE."fqpfg"BE es la 

fwoo{"rctc"nqu"qvtqu"dcpequ0"*xgt"cpgzq"3"Cpƒnkuku"fg"ogfkc"5+0
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*4+"
,

1.3 0.12 0.11 0.25i tq BLM BC BE? / / /
vkgpgp"wpc"kpvgtrtgvcek„p"cfkekqpcn"eqoq"rtqzkgu"fg"nqu"equvqu"fg"vtcpuceek„p"swg"
tgfwegp"nc"rtkoc"nkswkfg¦."gu"fgekt."nc"ecrcekfcf"fg"kp{gevct"nkswkfg¦"cn"ukuvgoc"rqt"
rctvg"fg"nqu"fgoƒu"dcpequ0""""

IrƒÞcc 4 
Kpfkecfqtgu"fg"eqpÞcp¦c<"Dtgejc"fgr„ukvqu"c"nc"xkuvc"vs"c"rnc¦q"(B

VP
) 

{"dtgejc"dknngvgu"vs fgr„ukvqu"(B
BD
)<"3;27/3;34

B BD

B VP

-0,3

-0,2

-0,1

0

0,1

0,2

0,3

0,4

0,5

0,6

0,7

1905 1906 1907 1908 1909 1910 1911 1912

Hwgpvg<"Q‚cvg"*3;;3+0"Eƒnewnqu"fgn"cwvqt0

Wpc"oktcfc"ocetq"jcekc"gn"guvcfq"fg"eqpÞcp¦c"rwgfg"fctug"gxcnwcpfq"ncu"dtgejcu"
gpvtg"fgr„ukvqu"c"nc"xkuvc"vs"c"rnc¦q"(B

VP
)"{"dknngvgu"vs fgr„ukvqu"(B

BD
)037 B

VP
"owguvtc"

eqoq"nqu"fgr„ukvqu"c"rnc¦q"hwgtqp"icpcpfq"rguq"gpvtg"3;27/3;2:."gu"fgekt."gu"gxk-
fgpekc"fg"wpc"oc{qt"eqpÞcp¦c"gp"gn"ukuvgoc"dcpectkq."rtqeguq"swg"ug"vtwpec"rqt"nc"
etkuku"fg"3;29"{"swg"rctgeg"tgkpkekctug"eqp"nc"tghqtoc"c"nc"ng{"fg"guvcdngekokgpvqu"fg"
etfifkvq"fg"3;2:."cwpswg"cjqtc"fg"wpc"ocpgtc"oƒu"ngpvc0"B

BD
 es el resultado conjun-

vq"fg"fqu"hgp„ogpqu"rqt"wp"ncfq"nc"oc{qt"cegrvcek„p"fg"nqu"dknngvgu."nq"ewcn"rgtokvg"
cornkct"nc"nkswkfg¦"kp{gevcfc"cn"ukuvgoc."cu‡"eqoq"fg"wpc"rquvwtc"oƒu"tkguiquc"rqt"
rctvg"fg"nqu"dcpequ."gp"rctvkewnct"fg"Dcpcogz."nc"ewcn"ecodkc"eqp"nc"etkuku"fg"3;29"
*Ocwtgt"4224+0"Eqp"nc"etkuku"fg"3;29/3;2:"Nkocpvqwt"c"gxcn¿c"gn"tgurcnfq"tgcn"fg"
nqu"ogfkqu"fg"rciq"{"rtqrqpg"nc"tghqtoc"c"nc"ng{"igpgtcn"fg"kpuvkvwekqpgu"fg"etfifkvq"
rtqownicfc"gp"3:;9."gp"guvc"rtqrwguvc"fg"tghqtoc"ÑNc"kfgc"hwpfcogpvcn."vtcvƒpfq-

ug"fg"dcpequ"fg"gokuk„p."eqpukuvg"gp"rtqewtct"swg"gn"ogecpkuoq"fg"fiuvqu"ugc"vcn."
swg"gn"tggodqnuq"fgn"dknngvg"fg"dcpeq"guvfi"rgthgevcogpvg"ictcpvk¦cfq"gp"ewcnswkgt"

37" ,

i j

i j

i j

V V
B

V V
? ."ewcpfq"

,
1i jB › oc{qt"gu"gn"rguq"tgncvkxq"fgn"cevkxq"k="xkegxgtuc."ewcpfq"

,
1i jB ›/    

oc{qt"gu"gn"rguq"tgncvkxq"fgn"cevkxq"l0""
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oqogpvqÈÒ"Gu"enctq"swg"rctc"nc"eqpvkpwkfcf"fgn"Ukuvgoc"fg"Rciqu"wp"tgswkukvq"gu"
swg"vqfc"rtqoguc"fg"rciq"eqttgurqpfc"eqp"nc"tgncek„p"fg"cevkxqu"{"rcukxqu"fg"nqu"
cigpvgu"swg"nc"eqorqpgp."nq"ewcn"tghwgt¦c"nc"eqpÞcp¦c0

Gp"ewcpvq"c"nc"dcpec"tghceekqpct‡c"g"jkrqvgectkc." nc" ng{"gp"u‡"okuoc"pq"qhtgeg"
nwegu"cn"tgurgevq"fg"nqu"itcfqu"fg"nkswkfg¦"fg"uwu"qrgtcekqpgu"Þpcpekgtcu."c"ucdgt."
v‡vwnqu"fg"etfifkvq"{"dqpqu0" Ukp"godctiq."rqfgoqu" tgucnvct"swg" " uw" ecrcekfcf"fg"
kp{gevct"nkswkfg¦"c"nc"geqpqo‡c"hwg"dcuvcpvg"oƒu"tguvtkpikfc."eqoq"ug‚cnc"Nkocpvqwt

 
Ucnvc"c" nc" xkuvc."gp"rtkogt" vfitokpq." nc"fgurtqrqtek„p"gp"gn"p¿ogtq"fg" nqu"dcpequ"fg"
gokuk„p"{"fg"ncu"fgoƒu"kpuvkvwekqpgu"fg"etfifkvq"hwpfcfcu"c"nc"uqodtc"fg"nc"ng{"fg"3:;90"
Nc"kpkekcvkxc"rctvkewnct"{"eqp"gnnc"nqu"ecrkvcngu"pcekqpcngu"{"gzvtcplgtqu."ug"jcp"crnkecfq"
c"ownvkrnkect"nqu"fqewogpvqu"fg"etfifkvq"rcicfgtqu"c"nc"xkuvc"{"cn"rqtvcfqt"eqoq"uqp"
nqu"dknngvgu"fg"dcpeq."fg"vqfc"rtghgtgpekc"c"nqu"qvtqu"v‡vwnqu"fg"etfifkvq"swg"eqpuvkvw{gp"
fgwfcu"c"rnc¦q"{"fgxgpict"tfifkvqu"eqoq"nqu"dqpqu"fg"eclc."nqu"dqpqu"jkrqvgectkqu."nqu"
egtvkÞecfqu"fg"nqu"cnocegpgu"fg"fgr„ukvqu."gve0"Uqp"owejqu."swk¦ƒ"fgocukcfq"pwogtq-
uqu."nqu"dcpequ"fg"gokuk„p"swg"ug"jcp"etgcfq.""g"kpuwÞekgpvgu"nqu"tghceekqpctkqu"{"nqu"
jkrqvgectkquÈ"*Nkocpvqwt."3;2:+

Eqp"gn"cxcpeg"gp"nc"eqpuvtweek„p"fgn"ukuvgoc"dcpectkq"{"gn"tƒrkfq"etgekokgpvq"fgn"
p¿ogtq"fg" uqekgfcfgu" cp„pkocu" *Tkiw¦¦k." 4228+." gn"ogtecfq"fg" xcnqtgu" gorkg¦c"
c"vgpgt"rtgukqpgu"rctc"uw"gxqnwek„p0"Gn"ogtecfq"fg"xcnqtgu"*ceekqpgu"{"dqpqu+"ug"
gpeqpvtcdc"gxkfgpvgogpvg"tg¦cicfq."Jcdgt"{"Tkiw¦¦k"ctiwogpvcp"swg"guvg"tg¦ciq"
qdgfgek„."gp"cnvq"itcfq"c"nc"guecuc"*q"pwnc+"{"gurqtƒfkec"kphqtocek„p"uqdtg"nqu"dc-
ncpegu"fg"ncu"gortgucu"*Tkiw¦¦k."4228+."fg"kiwcn"hqtoc."chgev„"gn"jgejq"fg"swg"nqu"dqpqu"
fg"fgwfc"fgn"iqdkgtpq"kpenw{gtcp"vcucu"eqp"cnv‡ukocu"rtkocu"fg"tkguiq"{"nqu"rtkxkngikqu"
fg"Dcpcogz"eqp"tgncek„p"c"nqu"fgoƒu"v‡vwnqu"gokvkfqu"rqt"gn"iqdkgtpq0"Cwpswg"gp"
3::9"ug"kpvgpv„"kpkekct"nc"dqnuc"ogtecpvkn"fg"Ofizkeq."fiuvc"fgec{„"tƒrkfcogpvg0"Ncu"
cevkxkfcfgu"rtqrkcu"fg"wpc"dqnuc"hwgtqp"uwrnkfcu"rqt"qvtq"vkrq"fg"cigpvgu."fg"nqu"ewcngu"
rqfgoqu"tgucnvct"cniwpcu"ecucu"eqogtekcngu."gp"nc"ekwfcf"fg"Ofizkeq."swg"gorg¦ctqp"
c"tgcnk¦ct"qrgtcekqpgu"dwtuƒvkngu"gp"nc"ecnng"c"vtcxfiu"fg"ÑeqttgfqtguÒ *Lkofipg¦."4224+0 
38" Rquvgtkqtogpvg." gp" 3:;7" ug" etg„" nc" dqnuc" fg"Ofizkeq." eqp" wp" hwgtvg" crcncpec-
okgpvq"gp"nc"okpgt‡c."gp"Ñ7"ogugu"nqit„"gn"tgikuvtq"fg":7;"gortgucu"okpgtcu"{"58"
eqpvtcvqu."okuoqu"swg"32"c‚qu"fgurwfiu"gorg¦ctqp"c"fgecgt"cttcuvtcpfq"c"nc"dqnuc"
gp"uw"rkecfcÒ0"*Lkofipg¦."4224+="rctc"3;32"uwu"qrgtcekqpgu"cnecp¦ctqp"3204"oknnqpgu"
fg"rguqu."cwpswg"ec{gtqp"xgtvkikpqucogpvg"c"404"oknnqpgu"fg"rguqu"gn"c‚q"ukiwkgp-

vg0"Cwpswg"nqu"rgswg‚qu"cxcpegu"gp"gn"ogtecfq"fg"xcnqtgu"uqp"eqpvtcuvcpvgu"eqp"

38"Fg"cewgtfq"cn"tgincogpvq"fg"eqttgfqtgu"rctc"nc"rnc¦c"Ofizkeq"ngu"cwvqtk¦cdc"nc"kpxgtuk„p"gp"v‡vwnqu"
fg"etfifkvq"pcekqpcngu"{"gzvtcplgtqu."fqewogpvqu""dcpectkqu."ceekqpgu."qrgtcekqpgu"gp"xcnqtgu"gpfquc-
dngu"{"cn"rqtvcfqt."ogvcngu"rtgekququ."coqpgfcfqu"q"gp"rcuvc"{"vcodkfip"fgugorg‚ctug"eqoq"rgtkvqu"
eqpvcdngu"*Lkofipg¦."4224+0
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nqu"fgn"ukuvgoc"dcpectkq. 39"rqfgoqu"cxk¦qtct"ghgevqu"korqtvcpvgu"gp"gn"ukuvgoc"fg"
rciqu"cuqekcfqu"c" nc"tgfweek„p"gp"nqu"equvqu"fg"vtcpuceek„p."gp"rctvkewnct."gp"nqu"
equvqu"fg" kphqtocek„p."{c"swg"gn"pwogtq"fg"gortgucu"swg"rtgugpvcdcp"dcncpegu"
eqoq"rqtegpvclg"fg"ncu"uqekgfcfgu"eqvk¦cfcu"gp"gn"dqngv‡p"fg"dqnuc"rcu„"fg"72'""gp"
3;22"c"84'"gp"3;32"*Tkiw¦¦k."4228+0"

Guvg"tgvtcvq"c"nqu"rtkpekrcngu"eqorqpgpvgu"fgn"ukuvgoc"Þpcpekgtq."pq"gu"fgn"vqfq"
eqorngvq"ecdt‡c"vqoct"gp"ewgpvc"qvtqu"fqu"gngogpvqu<"rqt"wp"ncfq."wp"ogtecfq"
kphqtocn"fg"Þpcpekcokgpvq"eqphqtocfq"rqt"tgfgu"vtcfkekqpcngu"{"swg"tgrtgugpvcdc"
nc"rtkpekrcn"hwgpvg"fg"tgewtuqu"rctc"gn"etfifkvq"citctkq="rqt"gn"qvtq."ecucu"dcpectkcu"
pq"eqpegukqpcfcu."owejcu"xgegu"fg"ecrkvcn"gzvtcplgtq."swg"Þpcpekcdcp"cevkxkfcfgu"
fg"gzrqtvcek„p"{"pq"guvcdcp"uwlgvcu"c" nc"pqtocvkxkfcf"fg" nc"dcpec"eqpegukqpcfc0"
Guvq"gu"korqtvcpvg"rqtswg"fgurwfiu"fg"nc"tgxqnwek„p."{"gp"eqpvtcuvg"eqp"nc"ngpvkvwf"
eqp"swg"ug"tgeqorqpg"gn"ukuvgoc"etgfkvkekq."guvg"htciogpvq"fgn"ugevqt"Þpcpekgtq"
qhtgegtƒ" wp" rgswg‚q" tgurktq" c" ncu" cevkxkfcfgu" geqp„okecu0" Guvqu" fqu" gngogpvqu"
eqpuvkvw{gp"rwpvqu"rctc"hwvwtc"kpxguvkicek„p0

5. Oongdc gzóignc { uiutgocu dg rciou rcrcngnou< 1;15/1;16

Nq"fkejq"jcuvc"csw‡."ocpvkgpg"wp"rwpvq"cn"octigp."c"ucdgt."nc"tgncek„p"gzku-
vgpvg"gpvtg"nc"gnkvg"rqn‡vkec"{"nc"gnkvg"Þpcpekgtc03: Entender la estabilidad de 
guvc"tgncek„p"pqu"rgtokvg"gxcnwct"ncu"guvtcvgikcu"fg"swg"fkurqp‡cp"nqu"cevqtgu"
gp"gn"Ukuvgoc"fg"Rciqu"{"ncu"swg"vgpft‡cp"nqu"ÑpwgxquÒ"cevqtgu"gp"gn"rgtkqfq"
tgxqnwekqpctkq0"Rqt"guvƒ"x‡c."rqfgoqu"cxcp¦ct"gp"nc"n‡pgc"fg"Ocwtgt"*4224+"{"
Jcdgt"et. al. *4225+"eqp"tgncek„p"c"nc"kfgc"fg"swg"gn"tfiikogp"RqtÞtkcpq"guvc-
dngek„"wp"vkrq"fg"kpvgitcek„p"rqn‡vkec"xgtvkecn"swg"fkq"guvcdknkfcf"c"nqu"cigpvgu"
swg"rctvkekrctqp"fg"nqu"cewgtfqu"eqp"gn"iqdkgtpq0"Nc"guvtwevwtc"qnkiqr„nkec"
fg"nc"dcpec"rqtÞtkcpc"gu"tgàglq"fg"nc"ugtkg"fg"rtkxkngikqu"fg"swg"iq¦ctƒp"nqu"
dcpequ."gp"rctvkewnct."Dcpcogz"{"Nqpftgu"{"Ofizkeq0""Ocwtgt"*4224+"gphcvk¦c"
swg"nqu"dcpequ"fgn"RqtÞtkcvq"eqpvcdcp"eqp"wpc"cornkc"tgf"fg"tgurcnfq"gp"nc"
gnkvg"rqn‡vkec."guvc"hwg"wpc"eqpfkek„p"rctc"nc"uqdtgxkxgpekc"fg"wp"dcpeq0"Cu‡."nqu"
rtkxkngikqu"fg"nqu"dcpequ"guvcvcngu"fgrgpf‡cp"fg"uw"tgncek„p"eqp"gn"iqdkgtpq"

39"Guvg"v‡okfq"cxcpeg"gu"tgucnvcfq"rqt"Jcdgt"gv0"cn0"ewcpfq"tgug‚cp"ÑKp"ujqtv."dtqmgtu"cpf"Þpcpekcn"
u{uvgo"fkf"pqv"rnc{"c"rctvkewnctn{"tqng"kp"vjg"RqtÞtkcp"Þpcpekcn"u{uvgo0"Cu"c"rtcevkecn"ocvvgt."vjg"dcpmu"
ygtg"vjg"Þpcpekcn"u{uvgoÒ"*Jcdgt"et. al."4225+0
3:"Eqoq"ug‚cnc"Cpc{c"ÑNc"guvtgejc"tgncek„p"gpvtg"rqn‡vkec"{"dcpec" knwuvtcfc"rqt"gn"cornkq"p¿ogtq"
fg"iqdgtpcfqtgu"{"hwpekqpctkqu"gp"nqu"eqpuglqu"fg"cfokpkuvtcek„p"fg"nqu"dcpequ"fg"gokuk„p"owguvtc"
qvtc"ectcevgt‡uvkec"fgn"cvtcuq"fgn"ukuvgoc"dcpectkq"ogzkecpq0"Gp"eqpugewgpekc"gn"e„fkiq"swg"pqtocdc"
gn"eqorqtvcokgpvq"fg"nqu"cigpvgu"Þpcpekgtqu"pq"ug"cpvqlc" hƒeknogpvg"ugrctcdng"fgn"swg"tgi‡c"c" ncu"
fgekukqpgu"fgn"owpfq"fg"nc"rqn‡vkecÒ"*Cpc{c."4224."65+0
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guvcvcn" {"ocpvgp‡cp" wpc" cornkc" n‡pgc" fg" cwvqrtfiuvcoqu."okgpvtcu" swg" nqu"
dcpequ"pcekqpcngu"qdvgp‡cp"rtkxkngikqu"rqt"swg"ocpvgp‡cp"n‡pgcu"fg"etfifkvq"
cdkgtvcu"cn"Glgewvkxq"fg"nc"Wpk„p"{"eqpvcdcp"eqp"wpc"rqfgtquc"tgf"rqn‡vkec"
fg"tgurcnfq03;

Cu‡."ÑVjg"fgcn"ycu"pqv"uvcdng"dgecwug"vjg"hgfgtcn"iqxgtpogpv"rcuugf"c"ncy"kp"
3:;9"*q"tghqtocfc"gp"3;2:+0"RqtÞtkcp"Ogzkeq"ycu"not"iqxgtpgf"d{"vjg"twng"qh"ncy0"
Tcvjgt."vjg"cttcpigogpv"ycu"uvcdng"dgecwug"qpeg"kp"rncegf"pqpg"qh"vjg"cevqtu"jcf"
cp"kpegpvkxg"vq"xkqncvg"kv0Ò"*Ocwtgt."4224."63+"Rqt"wp"ncfq."nc"eqpegpvtcek„p"dcpectkc"
kornke„"uw"nkokvcfc"ecrcekfcf"rctc"kp{gevct"nkswkfg¦"c"nc"geqpqo‡c"gp"uw"eqplwpvq."
eqoq"wpc"gzvgpuk„p"rtqrkc"fg"wp"qnkiqrqnkq"swg"nkokvc"ecpvkfcfgu"{"fg"nc"rtƒevkec"
fg"nqu"cwvqrtfiuvcoqu0"Rqt"qvtq"ncfq."fkejc"eqpegpvtcek„p"ug"crcncpe„"gp"gn"tgurcn-
fq"rqn‡vkeq"guvtcvfiikeq."swg"fkq"c" nc"dcpec"wpc"cornkc" kpekfgpekc"uqdtg" nc"rqn‡vkec"
oqpgvctkc0

Nc"guvcdknkfcf"fg"guvg"cewgtfq"gpvt„"gp"rtwgdc"gp"gn"rgtkqfq"tgxqnwekqpctkq0"
Gp"nqu"rgtkqfqu"oƒu"ƒnikfqu"fg"nc"nwejc"ctocfc."nqu"dcpequ"hwgtqp"xkuvqu"eqoq"wpc"
hwgpvg"fg"nkswkfg¦"{"dncpeq"fg"rtfiuvcoqu"hqt¦ququ=42"{"gp"nqu"rgtkqfqu"fg"ogpqt"
kpvgpukfcf"ctocfc."hwgtqp"gn"dncpeq"fgn"cvcswg"Ñkfgqn„ikeqÒ"eqpvtc"nqu"tgrtgugpvcp-

vgu"fg"nc"gnkvg"RqtÞtkcpc"/gn"gngogpvq"swg"ictcpvk¦cdc"uwu"fgtgejqu"fg"rtqrkgfcf"
cjqtc" ug" xqnx‡c" gp" uw" eqpvtc/0"Cjqtc" dkgp" nqu" dcpequ." gp"ogpqt"q"oc{qt" itcfq."
gtcp"eqpekgpvgu"fg" ncu"pgegukfcfgu"fg" nkswkfg¦"fg" ncu" hceekqpgu"gp"rwipc." nq"ewcn"
tgrtgugpvcdc"nc"crgtvwtc"fg"wp"gurcekq"rctc"nc"tgceek„p"guvtcvfiikec"fg"nqu"dcpequ0"
Rctc"rtqhwpfk¦ct"gp"gn"gurcekq"fg" nc"ecrcekfcf"fg"tgurwguvc"fg" nc"dcpec."xgcoqu"
cpvgu"nc"tc‡¦"fg"guvg"cvcswg"kfgqn„ikeq0"Fgufg"gn"kpkekq"nqu"iqdkgtpqu"tgxqnwekqpctkqu"
rncpvgctqp"nc"pgegukfcf"fg"vtcpuhqtoct"nc"guvtwevwtc"fgn"ukuvgoc."Ecttcp¦c"rncpvgc"
nc"pgegukfcf"cdqnkt"Ñgn"fgtgejq"fg"gokuk„p"fg"dknngvgu"q"rcrgn"oqpgfc."rqt"dcpequ"
rctvkewnctgu0"Nc"gokuk„p"fg"dknngvgu"fgdg"ugt"rtkxkngikq"exclusivo de la nación0"Cn"vtkwphq"
fg"nc"tgxqnwek„p"guvcdngegtƒ"gn"Dcpeq"ópkeq"fg"Gokuk„pÈÒ"*Ocpgtq."3;79."423+."kfgc"
swg"rgtocpgeg"ncvgpvg"gp"gn"kfgctkq"fg"nqu"rtkogtqu"iqdkgtpqu"rqutgxqnwekqpctkqu."
cwpswg"ncu"dcugu"fg"guvg"rtq{gevq"u„nq"vgpft‡cp"wpc"gzrtguk„p"hqtocn"eqp"nc"etgc-
ek„p"fgn"Dcpeq"fg"Ofizkeq"gp"3;47"{"nc"Ng{"oqpgvctkc"fg"3;530"Eqpvtcuvc"nc"kfgc"fg"
etgct"wp"Dcpeq"¿pkeq"fg"gokuk„p."swg"kornkec"wp"cornkq"eqpvtqn"uqdtg"gn"ukuvgoc" 
fg"rciq"{"nc"cornkcek„p"fg"ncu"jgttcokgpvcu"fg"rqn‡vkec."eqp"nc"kfgc"nkokvcfc"fgn"Rqt-
Þtkcvq" fg"ocpvgpgt" nc" hcewnvcf" fg" cew‚ct"oqpgfc" gzenwukxcogpvg" gp"ocpqu" fgn"
Glgewvkxq"fg"nc"Wpk„p0

3;"Rqt"glgornq."nc"hcoknkc"fg"Nkocpvqwt"vgp‡c"kpvgtgugu"gp"gn"BLM."nq"ewcn"rgtokvk„"swg"guvg"ceegfgt‡c"
c"rtkxkngikqu0""
42"Xgt"Ocwtgt"*4224+"rctc"wpc"ewcpvkÞecek„p"fg"guvqu"ÑrtfiuvcoquÒ0
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Rqt"qvtq"ncfq."gp"gn"rgtkqfq"tgxqnwekqpctkq"gpeqpvtcoqu"wpc"rnfivqtc"fg"gok-
ukqpgu"{"nc"eqpxwnuk„p"fgn"ukuvgoc"fg"rciqu"cuqekcfc"c"fiuvcu0"Ncu"hceekqpgu"tgxqnw-

ekqpctkcu"kpvgpvctqp"gfkÞect"uw"rtqrkq"ukuvgoc"fg"rciqu"c"vtcxfiu"fg"nc"cew‚cek„p"fg"
oqpgfcu"{"nc"gokuk„p"fg"dknngvgu.43"ew{c"cegrvcek„p"hwg"hwic¦"{"fgrgpfk„"fg"ewcpvq"
vkgorq"ug"vwxkgtc"gn"eqpvtqn"oknkvct"fg"ekgtvc"¦qpc0"Ecttcp¦c"kpvgpv„"tgqtfgpct"gn"
ukuvgoc"fg"rciqu."gp"ogfkq"fgn"eqpàkevq"eqp"ekgtvcu"hceekqpgu"tgxqnwekqpctkcu="gp"
guvg" eqpvgzvq." gn" gurcekq" fg" guvtcvgikcu" fg"Ecttcp¦c" gtc"ow{" nkokvcfq." tgswgt‡c"
fg"nkswkfg¦"{"dwuecdc"vtcpuhqtoct"nc"guvtwevwtc"kpuvkvwekqpcn"fgn"Ukuvgoc"fg"Rciqu"
jgtgfcfc"fgn"RqtÞtkcvq0"Cu‡"swg"uw"guvtcvgikc"kpkekcn"hwg"nc"etgcek„p"fg"nc"Eqokuk„p"
Tgiwncfqtc"g"Kpurgevqtc"fg"Kpuvkvwekqpgu"fg"Etfifkvq."gp"3;37."ÑEqpukfgtcpfq"swg"
gn"kpvgtfiu"r¿dnkeq"pq"guvƒ"uwÞekgpvgogpvg"ictcpvk¦cfq"tgurgevq"c"nc"ektewncek„p"fg"
nqu"dknngvgu"fg"nqu"dcpequ"fg"gokuk„pÒ0"*Ocpgtq."3;79."424+0"Gp"rgturgevkxc"cn"guvc-
dngekokgpvq"fgn"Dcpeq"ópkeq"fg"Gokuk„p."guvc"eqokuk„p"vwxq"cn"ogpqu"vtgu"qdlgvkxqu"
guvtcvfiikequ<"*i+"tgguvcdngegt"gn"tgurcnfq"fg"ncu"gokukqpgu"fg"nc"dcpec."*ii) solventar 

nqu"rtqdngocu"fg"eqpÞcp¦c"/rqt"gnnq"ug"tgkvgtcdc"swg"ugiw‡c"wp"Ñgphqswg"ngicnkuvcÒ/"
{."*iii+"gxcnwct"gn"ukuvgoc"dcpectkq"fg"gokuk„p."q"gp"qvtqu"vfitokpqu"ogfkt"nqu"tgewtuqu"
fkurqpkdngu"gp"gn"ukuvgoc"dcpectkq"{"nc"guvtwevwtc"fg"fiuvg0

Wp"rtkogt"gngogpvq"swg"octec"nc"fkpƒokec"fg"nc"eqokuk„p"gu"nc"fkhgtgpekcek„p"
fg"nc"rqn‡vkec"ecttcpekuvc"htgpvg"c"ncu"rqn‡vkecu"fgn"cpvkiwq"tfiikogp"{"c"qvtcu"hceekqpgu"
tgxqnwekqpctkcu."gp"rctvkewnct"¦crcvkuvcu"{"xknnkuvcu0"Eqoq"ug"ug‚cn„."nc"dcpec"hwg"rtguc"
fg"rtfiuvcoqu"hqt¦ququ"{"ÑxqnwpvctkquÒ"eqp"gn"iqdkgtpq"fg"Jwgtvc."gnnq"gtc"eqpq-

ekfq"rqt"nc"Eqokuk„p."nc"ewcn"cpwn„"fkejcu"fgwfcu"eqoq"tgurcnfq"fg"ncu"gokukqpgu"
dcpectkcu="fg" kiwcn"ocpgtc" nqu"dcpequ"vgp‡cp"gp"uw"jcdgt"dknngvgu"fg"ncu" hceekqpgu"
tgxqnwekqpctkcu."cu‡"swg"nc"eqokuk„p"gzkik„"nc"rtgugpvcek„p"fg"fiuvqu"rctc"uw"fguvtwe-
ek„p0"Fkejq"guvq."xgcoqu"cniwpqu"fg"nqu"gngogpvqu"swg"ectcevgtk¦cdcp"gn"ukuvgoc"
dcpectkq"gp"guvg"rgtkqfq."vqocfqu"fg"nc"gxcnwcek„p"fg"nc"Eqokuk„p0"Cfgncpvcoqu."
swg"gn"dcncpeg"swg"gpewgpvtc"nc"Eqokuk„p"Tgiwncfqtc"g"Kpurgevqtc"fg"Kpuvkvwekqpgu"
fg"Etfifkvq."pq"gu"ow{"fkhgtgpvg"fg" nqu"curgevqu"cpvgu"tgug‚cfqu0"Tgucnvc" nc"fgu-
crctkek„p"fgn"Dcpeq"Egpvtcn"eqoq"cigpvg"fg"eqpvtcrguq"c"nqu"Dcpequ"Pcekqpcn"{"
Nqpftgu"{"Ofizkeq."nq"ewcn"rgtokvk„"nc"eqpuqnkfcek„p"fg"fiuvqu"eqoq"dcpequ"n‡fgtgu."
gxkfgpekc"fg"gnnq"gu"swg"rctc"3;37"eqpegpvtcdcp"89079'"fgn"ogtecfq"fg"fgr„ukvqu"
{"dknngvgu"gokvkfqu"{"94026'"fg"gzkuvgpekcu"dcpectkcu"fg"ogvƒnkeq"*Cpgzq"KK+0"

Gn"‡pfkeg"fg"eqpegpvtcek„p"kpfwuvtkcn"fg"HH"clwuvcfq"gp"gn"ogtecfq"fg"fgr„uk-
vqu"{"dknngvgu"cnecp¦c"2043."owguvtc"fg"nc"cnvc"eqpegpvtcek„p"gp"gn"ukuvgoc"dcpectkq."
okgpvtcu""swg"gn"okuoq"‡pfkeg"gp"vfitokpqu"fg"nc"gzkuvgpekc"ogvƒnkec"cnecp¦c"2045="
guvg"¿nvkoq"‡pfkeg"fgdg"nggtug"eqp"rtgecwek„p."{c"swg"pq"okfg"gzcevcogpvg"nc"eqp-

43"Nqu"ewcngu"tgxkuvgp"nc"ukodqnqi‡c"fg"nc"oqpgfc"eqp"gngogpvqu"rtqrkqu"fg"nqu"okvqu"hwpfcekqpcngu"
fg"nc"tgxqnwek„p"{"fg"nc"ewnvwtc"ogzkecpc."cew‚cekqpgu"swg"dwuecp"{"tgswkgtgp"gptck¦ct"nc"eqpÞcp¦c"gp"
guvqu"ogfkqu"ektewncpvgu0"
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egpvtcek„p"kpfwuvtkcn"ukpq"swg"oƒu"dkgp"tgàglc"gn"itcfq"fg"eqdgtvwtc"htgpvg"cn"tkguiq"
fg" ncu" kpuvkvwekqpgu"dcpectkcu." gu"rqt"guvc" tc¦„p"swg"gu"oc{qt"cn" ‡pfkeg" cpvgtkqt0"
Nqu"dcpequ"clwuvcfqu"c"ng{"ocpvkgpgp"gp"rtqogfkq"5:06'"fg"nc"tgncek„p"tgugtxcu"
{"fgr„ukvqu"{"dknngvgu. 44"eqp"wpc"rctvkekrcek„p"gp"ncu"tgugtxcu"fg":5053'="okgpvtcu"
swg"nqu"dcpequ"rqt""hwgtc"fg"nc"ng{."ocpvkgpgp"gp"rtqogfkq"45053'"fg"nc"tgncek„p"
tgugtxcu"{"fgr„ukvqu"{"dknngvgu."eqp"wpc"rctvkekrcek„p"gp"ncu"tgugtxcu"fg"3808;'"Guvq"
owguvtc"swg"nqu"dcpequ"swg"ug"ocpvwxkgtqp"fgpvtq"fg"nc"ng{"ocpvgp‡cp"wp"oc{qt"
pkxgn"fg"eqdgtvwtc"htgpvg"cn"tkguiq"swg"cswgnnqu"swg"hwgtqp"fgenctcfqu"gp"ecfwekfcf"
rqt"nc"Eqokuk„p"Tgiwncfqtc0"Guvc"¿nvkoc"gu"nc"ceek„p"ugiwkfc"rqt"gn"iqdkgtpq"eqp"
dcug"gp"gn"dcncpeg"tgcnk¦cfq"rqt"nc"eqokuk„p."cwpswg"gp"guvtkevc"cvgpek„p"c"nqu"fcvqu."
nc"fgenctcek„p"fg"ecfwekfcf"vkgpg"ghgevqu"ogpqtguÒ"uqdtg"gn"ukuvgoc"fg"rciqu."{"gp"
ghgevq."rwuq"gp"ekpvwtc"cn"ukuvgoc"dcpectkq."uk"dkgp"fgenct„"gp"ecfwekfcf"cntgfgfqt"
fg"82'"fg" ncu"gpvkfcfgu"fg"gokuk„p."fiuvcu"u„nq"tgrtgugpvcdcp"460:3'"fg" nqu"fg-
r„ukvqu"{"ghgevkxq"{"3808;'"fg"ncu"gzkuvgpekc"ogvƒnkecu0"Guvc"ceek„p"gu"gn"tguwnvcfq"
fgn" eqorqtvcokgpvq"rqn‡vkeq"guvtcvfiikeq"fgn" iqdkgtpq"{"fg" nc"dcpec."gn" iqdkgtpq"
kpvgpv„"oquvtct"uw"eqortqokuq"eqp"ncu"tgincu"guvcdngekfcu."cwpswg"gnnq"kornke„"nc"
cegrvcek„p"fg"tgincu"rqtÞtkcpcu."okgpvtcu"swg"nc"dcpec"jk¦q"xƒnkfqu"cniwpqu"fg"nqu"
cewgtfqu"guvcdngekfqu"eqp"gn"tfiikogp"RqtÞtkcpq0

Nc"fgenctcek„p"fg"ecfwekfcf"hwg"ugiwkfc"rqt"wpc"ugiwpfc"ceek„p"fg"oc{qt"gp-

xgticfwtc"rqt"rctvg"fgn" iqdkgtpq"ecttcpekuvc<" nc" kpecwvcek„p"dcpectkc"fg"3;38." nc"
ewcn"vwxq"fqu"ghgevqu"kpogfkcvqu<"gp"rtkogt"nwict"rgtokvk„"gn"eqpvtqn"fg"egtec"fg""
&99";94"356063"gp"gzkuvgpekcu"ogvƒnkecu"{"&446";;6"436097"fg"fgr„ukvqu"{"dknngvgu"
gokvkfqu="eqp"gnnq."qdvwxq"nqu"hqpfqu"swg"ng"fkgtqp"tgurcnfq"c"nc"gokuk„p"fg"nqu"kphcn-
ukÞecdngu045"Gp"ugiwpfq"nwict."nc"kpecwvcek„p"eqpvtkdw{„"c"nc"etgekgpvg"eqpuqnkfcek„p"

44"Nqu"Dcpequ"Pcekqpcn."Nqpftgu"{"Ofizkeq"{"Pwgxq"Ng„p"qrgtcp"dclq"eqpeguk„p"gurgekcn""swg"ngu"
rgtokv‡c"gokvkt"gp"rtqrqtek„p"5"c"3"fg"uwu"Ñgzkuvgpekc*u+"gp"eclc"gp"fkpgtq"ghgevkxq"q"gp"dcttcu"fg"qtq"
q"rncvcÒ"Ctv"38"Ng{"3:;90"Gn"rncpvgcokgpvq"fg"Nkocpvqwt<"Ñnc"cewowncek„p"fg"dknngvgu"fg"nqu"fkuvkpvqu"
dcpequ"gp"rqfgt"fg"qvtcu"kpuvkvwekqpgu"fgn"okuoq"ifipgtq."rtƒevkec"swg"cwogpvc"Þevkekcogpvg"nc"ektew-
ncek„pÒ"*Nkocpvqwt"3;2:+"kpfkec"swg"gn"fkpgtq"gp"ghgevkxq"ug"tgÞgtg"c"qtq"q"rncvc"cew‚cfqu"cu‡"eqoq"
c"dknngvgu"fg"qvtqu"dcpequ0"Cwpswg"guvc"kpvgtrtgvcek„p"pq"ugt‡c"nc"swg"vqoct‡c"nc"eqokuk„p"tgiwncfqtc"
fg"Ecttcp¦c."{c"swg"ugi¿p"nc"ng{"ncu"oqpgfcu"fg"qtq"{"rncvc"uqp"ncu"swg"ewgpvcp"eqp"rqfgt"nkdgtcvqtkq"
{"nqu"dknngvgu"uqp"fg"cegrvcek„p"xqnwpvctkc0
45"ÑNc"ogfkfc"pq"hwg"gzkvquc"{"nc"kpàcek„p"rtqpvq"ug"vtcpuhqto„"gp"jkrgtkpàcek„p0"Ukp"godctiq."vtcu"
guvg"htcecuq."gn"iqdkgtpq"tgeqpqek„"nc"pwgxc"tgcnkfcf"{"tguqnxk„"fguoqpgvk¦ct"nqu"kphcnukÞecdngu"*swg"pq"
xcn‡cp"gp"gn"ogtecfq"oƒu"swg"wpc"htceek„p"fg"uw"xcnqt"pqokpcn+0"Rqt"qvtc"rctvg."gtc"vcn"nc"fguxcnqtk¦c-
ek„p"fg"nqu"dknngvgu"gp"ektewncek„p"swg"nc"rqdncek„p"{c"ug"pgi„"c"cegrvct"rciqu"gp"rcrgn"{"eqogp¦„"c"
tgencoct"rciqu"gp"ogvƒnkeq0"Fg"cnn‡"swg"gp"tgncvkxcogpvg"rqeq"vkgorq."gn"rcrgn"hwg"fgucrctgekgpfq"fg"
nc"ektewncek„p."ukgpfq"tggornc¦cfq"rqt"ogvƒnkeq"gp"rncvc"{"qtq"swg"jcd‡c"guvcfq"cvguqtcfq."uqdtg"vqfq"
rqt"nqu"ugevqtgu"ogfkqu"{"cnvqu.È."Guvc"vgpfgpekc"swg"ug"jk¦q"pqvct"eqp"hwgt¦c"c"Þpgu"fg"3;38."hwg"tg-
hqt¦cfc"rqt"gn"fgetgvq"fgn"4;"fg"oct¦q."gn"ewcn"guvcdngek„"swg"ug"cegrvct‡cp"kphcnukÞecdngu"rctc"gn"rciq"
fg"korwguvqu"c"wp"xcnqt"uwrgtkqt"cn"fg"ogtecfq0"Gn"tguwnvcfq"hwg"swg"ncu"gortgucu"cfswktkgtqp"wpc"
itcp"ecpvkfcf"fg"guvg"rcrgn"oqpgfc"rctc"ewdtkt"cu‡"uwu"qdnkicekqpgu"Þuecngu"{"rctc"qevwdtg"fg"3;39."
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fg"ncu"Ecucu"Dcpectkcu."rtqeguq"swg"xgp‡c"gxkfgpekƒpfqug"fgufg"3;35."uwrnkgpfq"ncu"
hwpekqpgu"fg"wp"ukuvgoc"dcpectkq"ÑcogftgpvcfqÒ."cu‡"eqoq"cniwpcu"fgn"ogtecfq"fg"
xcnqtgu"fguctvkewncfq0"Ecdg"ug‚cnct"swg"guvcu"Ecucu"qrgtcdcp."rtkpekrcnogpvg."eqoq"
ocvtkegu"fg"Dcpequ"gzvtcplgtqu0"Pq"vgp‡cp"eqpeguk„p"{"rqt"guvq"pq"gtcp"eqpukfg-
tcfqu"eqoq"dcpequ."vcorqeq"ug"ngu"jk¦q"tgswgtkokgpvqu"gurgekcngu"{"uw"eqpvtqn"gtc."
dƒukecogpvg."kpgzkuvgpvg0 46 

Eqoq"wp"jgejq"ukpvqoƒvkeq"fg"nqu"kpvgpvqu"rqt"vqoct"ncu"tkgpfcu"fg"nc"geq-

pqo‡c"rqt"rctvg"fg"nqu"iqdkgtpqu"rqutgxqnwekqpctkqu."nc"kpecwvcek„p"vcorqeq"hwg"
wpc"rqn‡vkec"guvcdng."vqfc"xg¦"swg"fiuvc"ug"tgxktvk„"rctc"3;43."gp"ogfkq"fg"rtgukqpgu"
gzvgtpcu"{"fg"nc"etkuku"Þpcpekgtc"swg"cvcect‡c"gp"guvc"qecuk„p"c"ncu"Ecucu"Dcpectkcu0

Nc"etkuku"fg"3;43/3;44."hwg"wp"guegpctkq"cfxgtuq"rctc"nqu"gortguctkqu.47"hgp„-

ogpq"swg"ug"ceqorc‚„"{"ug"tghqt¦„"rqt" ncu"gzrgevcvkxcu"rgukokuvcu"Ñfg" nqu"rq-

uggfqtgu"rcukxqu"fg" v‡vwnqu"{" cevkxquÒ." igpgtcfqu"rqt" nc" kpguvcdknkfcf"rqn‡vkec." nqu"
tg¦ciqu"fg"nqu"ghgevqu"ecwucfqu"rqt"nc"kpqrgtcpekc"fgn"hgttqecttkn."{."nc"cnvc"xqncvknkfcf"
fg"nqu"rtgekqu"fg"nc"rncvc048"Rqt"qvtc"rctvg."gn"iqdkgtpq"fg"Qdtgi„p"eqpugtx„"wpc"
rquvwtc"oƒu"rcukxc"gp"nq"vqecpvg"cn"ukuvgoc"fg"rciqu."nc"ewcn"gp"wp"rtkpekrkq"ug"nkokv„"
c"cniwpqu"cewgtfqu"eqp"ncu"ecucu"dcpectkcu049"Guvg"rcpqtcoc"crwpvcn„"nc"pgegukfcf"
fg"gfkÞect"ncu"dcugu"fg"wp"ukuvgoc"fg"rciqu"guvcdng."vcn"{"eqoq"ug"xgp‡c"iguvcpfq"
fgufg"gn"iqdkgtpq"fg"Ecttcp¦c."gp"gn"ewcn"ug"rtq{gev„"kpukuvgpvgogpvg"eqpuvkvwkt"
ncu"dcugu"fg"wp"ukuvgoc"fg"rciqu"oqfgtpq."ew{c"eqpuqnkfcek„p"vgpft‡c"swg"gurgtct"
jcuvc"3;540""

4. C oodo dg concnuuión< 
Nc rrorugutc dg un nugxo uiutgoc dg rciou 1;19/1;47

Gp"nc"d¿uswgfc"fg"gngogpvqu"swg"rgtokvcp"tgurqpfgt"c"nc"rtgiwpvc"½gp"gn"vtƒpukvq"
fgn"RqtÞtkcvq"c"nqu""rtkogtqu"iqdkgtpqu"tgxqnwekqpctkqu"ug"nqitc"guvcdngegt"wp"cttg-
inq"kpuvkvwekqpcn."gp"ewcpvq"c"wpc"wpkfcf"fg"ewgpvc"eqoq"hqtoc"oqpgvctkc"ecrc¦"fg"
fgugorg‚ct"hwpekqpgu"fg"ogfkq"fg"rciq"{"tgugtxc"fg"xcnqtA."gpeqpvtcoqu"gxkfgp-

ekc"fg"wp"tgncvkxq"cxcpeg"gp"nqu"gngogpvqu"swg"eqorqpgp"gn"Ukuvgoc"fg"Rciqu0"Gp"
gn"ecorq"kpuvkvwekqpcn."gpeqpvtcoqu"ecodkqu"gp"ncu"ng{gu"swg"tgincogpvctqp"{"gu-

nc"cfokpkuvtcek„p"ecttcpekuvc"jcd‡c"nqitcfq"tgeqigt"oƒu"fg"572"oknnqpgu"fg"rguqu"gp"kphcnukÞecdngu."nq"
ewcn"cnkxk„"gpqtogogpvg"gn"rtqdngoc"oqpgvctkqÒ"*Octkejcn."4226."65+0
46"C"guvg"tgrcevq"xgt"Cpc{c"Ogtejcpv"*4224+"{"E„fkiq"fg"eqogtekq"3::60"
47"Xgt"Cpc{c"Ogtejcpv"*4224+0
48"Xgt"Mgoogtgt"3;390"
49"Cewgtfqu."gp"rctvkewnct."eqp"nc"Eqorc‚‡c"Dcpectkc"Rct‡u"Ofizkeq0"Cwpswg"guvqu"cewgtfqu"vctf‡qu"pq"
uwtvkt‡cp"gn"ghgevq"fgugcfq"fg"fgvgpgt"pk"fgucegngtct"nc"eqttkfc"dcpectkc"swg"cxcp¦cfc"gp"nqu"rtkogtqu"
f‡cu"fg"3;43."{"swg"chgev„"eqp"rctvkewnct"kpvgpukfcf"c"fkejc"Eqorc‚‡c0"*Cpc{c."4224."326"{"uu0+0
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vcdknk¦ctqp"gp"uw"oqogpvq"gn""Ukuvgoc"fg"Rciqu0"Xkoqu"eqoq"nc"korngogpvcek„p"fg"
nc"Ng{"Oqpgvctkc"fg"3;27."rgtokvg"eqpukfgtct"ncu"ectcevgt‡uvkecu"fgn"rcvt„p"qtq"{"cn"
rcrgn"fg"nc"rncvc"eqoq"ogfkq"fg"rciq0"Ug"qdugtx„"eqoq"nc"Ng{"fg"Guvcdngekokgpvqu"
fg"Etfifkvq"fg"3:;9"{"uw"tghqtoc"gp"3;2:."oqfkÞectqp"gn"ƒodkvq"kpuvkvwekqpcn"fg"
qrgtcek„p"fg"nqu"cigpvgu"swg"kpvgtcevwcdcp"gp"gn"rtqeguq"fg"kp{geek„p"fg"nkswkfg¦"
cn"ukuvgoc0

Cwpswg"ug"gxkfgpek„"tgncvkxc"eqpuqnkfcek„p"fgn"Ukuvgoc"fg"Rciqu."fiuvc"fguecpu„"
uqdtg"dcugu"kpuvkvwekqpcngu"swg"nkokvctqp"uw"ecrcekfcf"fg"gzrcpuk„p0"Nc"korngogp-

vcek„p"fgn"rcvt„p"pq"tgfwlq"nc"xwnpgtcdknkfcf"fgn"Ukuvgoc"htgpvg"c"nc"cnvc"xqncvknkfcf"
fg"nqu"rtgekqu"fg"nc"rncvc."nq"ewcn"hwg"rctvkewnctogpvg"korqtvcpvg"gp"gn"rgtkqfq"fg"
3;38/3;420"Nc"cnvc"eqpegpvtcek„p"gp"gn"ukuvgoc"dcpectkq"{"nqu"rtkxkngikqu"swg"gnnc"ko-

rnke„."ncuvtctqp"ncu"rqukdknkfcfgu"fg"gzrcpuk„p"fgn"etfifkvq"fqofiuvkeq0 4:"[."Þpcnogpvg."
gn"guvcpecokgpvq"fgn"ogtecfq"fg"xcnqtgu"{"uw"etkuku"gp"nqu"kpkekqu"fg"nc"tgxqnwek„p0"
Vqfqu"gnnqu."gngogpvqu"fg"nc"ocvtk¦"kpuvkvwekqpcn"swg"jgtgfctqp"nqu"iqdkgtpqu"rqu-
tgxqnwekqpctkqu0

Gn"nkokvcfq"gurcekq"guvtcvfiikeq"fg"nqu"iqdkgtpqu"tgxqnwekqpctkqu"gu"vcodkfip"gn"
tguwnvcfq"fg"ncu"ectcevgt‡uvkecu"tgug‚cfcu0"Gn"gorg‚q"rwguvq"fgufg"3;37"gp"nc"rtq-

rwguvc"fg"eqpuqnkfcek„p"fg"wp"Dcpeq"ópkeq"fg"Gokuk„p."ejqec"eqp"nc"kpguvcdknkfcf"
rqn‡vkec"swg"ectcevgtk¦„"cn"Ofizkeq"fg" nc"firqec"{"eqp" nc"rtqhwpfc"tgf"fg"tgincu"{"
qticpk¦cekqpgu" hqtvcngekfcu"gp"gn"RqtÞtkcvq0"Cu‡." nc"rtqrwguvc"swg"gogtig"fg"guvg"
guegpctkq"eqoq"tgàglq"fg"guvc"ukvwcek„p."rwgfg"rtgugpvctug"gp"fqu"itcpfgu"n‡pgcu<""
wpc"rtkogtc."gp"rgturgevkxc"c" ncu"guvtcvgikcu"fg"nqu"iqdkgtpqu"rqutgxqnwekqpctkqu"
eqp"tgncek„p"cn"ukuvgoc"fg"rciqu."{."nc"ugiwpfc."gp"eqpuqpcpekc"eqp"nc"rtqrwguvc"fg"
Mgoogtgt"eqp"tgncek„p"cn"ukuvgoc"oqpgvctkq."nq"ewcn"pqu"rgtokvg"vgpgt"wpc"xkuk„p"
fg"eqplwpvq"fg"ncu"qrekqpgu"fg"rtqrwguvc"fgn"Ukuvgoc"fg"Rciqu"ogzkecpq0

Hwgtqp"ow{"xctkcfcu"ncu"guvtcvgikcu"swg"wuctqp"nqu"fkuvkpvqu"iqdkgtpqu"rqutg-
xqnwekqpctkqu"rctc"vtcvct"fg"cxcp¦ct"gp" nc"eqpuqnkfcek„p"fgn"ukuvgoc"dcpectkq."ukp"
godctiq."gn"ghgevq"fg"ncu"ceekqpgu"fgucttqnncfcu"gp"guvg"rgtkqfq."pqtocnogpvg"hwg"
rqeq"fwtcfgtq0""Rqfgoqu"fguvcect"nc"gokuk„p"fg"nqu"ÑkphcnukÞecdnguÒ"eqoq"wp""kp-

vgpvq"rqt"kpuvcwtct"gn"fkpgtq"Þfwekctkq"gp"Ofizkeq."rgtq"guvc"rqn‡vkec"gp"nqu"jgejqu"
hwg"gn"tgàglq"fg"nc"ffidkn"eqpÞcp¦c"swg"nqu"cigpvgu"fgrqukvcdcp"gp"hqtocu"oqpgvctkcu"
fkhgtgpvgu"c" nc"rncvc"q"cn"qtq0"Rqt"guvc"tc¦„p." nc"rtqrwguvc"tguwnvcpvg"fg"etgcek„p"
fgn"Dcpeq"fg"Ofizkeq"vkgpg"swg"ugiwkt"qvtq"vkrq"fg"guvtcvgikcu"swg"ug"eqpetgvctqp"
gp"wpc"cornkc"rwdnkekfcf"fg"ncu"rtqrwguvcu"fgn"iqdkgtpq"c"vtcxfiu"fg"nc"rtgpuc"{"nc"
4:"Eqoq"wp"jgejq"ukpvqoƒvkeq"fg"guvqu"rtkxkngikqu"{"ncu"tguvtkeekqpgu"swg"korqp‡cp"uqdtg"gn"ukuvgoc"
etgfkvkekq"tgucnvc"nc"etgcek„p"fg""nc"Eclc"fg"Rtfiuvcoqu"rctc"Qdtcu"fg"Kttkicek„p"{"Hqogpvq"fg"nc"Citk-
ewnvwtc."nc"ewcn"kp{gev„"nkswkfg¦"cn"Ukuvgoc"fg"Rciqu"rqt"nc"x‡c"fg"nqu"rtkxkngikqu0"Nqu"tgewtuqu"swg"gp"
rtkpekrkq"fgdkgtqp"ugt"kp{gevcfqu"eqoq"tguwnvcfq"fg"wpc"rqn‡vkec"fg"etfifkvq"rtqfwevkxq."hwgtqp"wucfqu"
rctc"ÑucpctÒ"nc"ectvgtc"fg"nqu"Dcpequ"oƒu"rtkxkngikcfqu"*Ocwtgt"4224."88/8:+0
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eqpvtcvcek„p"fg"cuguqtgu"gzvgtpqu"rctc"guvg"rtqeguq0""Rqt"qvtq"ncfq."nc"rtqrwguvc"
vcodkfip"vgp‡c"swg"eqodcvkt" nc"cnvc"eqpegpvtcek„p"fgn"ukuvgoc"dcpectkq"ogzkecpq."
rqt"nq"ewcn"qrv„"rqt"wp"Dcpeq"Egpvtcn"eqp"wpc"cnvc"rtgugpekc"c"guecnc"guvcvcn."fiuvg"
cevwct‡c"eqoq"wpc"uwgtvg"fg"dcpeq"rtkxcfq"swg"eqorgvkt‡c"eqp"nc"dcpec"rtkxcfc0""Gp"
gn"gurgevtq"kpuvkvwekqpcn."gtc"pgeguctkc"nc"tghqtoc"fgn"ctv‡ewnq"42"fg"nc"Eqpuvkvwek„p"
fg"3;39."{"gngogpvqu"ngicngu"swg"ng"rgtokvkgtcp"ictcpvk¦ct"nc"cegrvcek„p"fg"pwgxcu"
hqtocu"oqpgvctkcu."eqoq"gn"swg"ug"eqpuqnkfc"gp"wpc"tghqtoc"rquvgtkqt"fgn"Ctv‡ewnq"
345"fg"nc"Eqpuvkvwek„p"swg"guvcdngeg"gn"rciq"fg"ucnctkqu"eqp"rcrgn"oqpgfc0

Guvc"¿nvkoc"rtgqewrcek„p."vkgpg"swg"xgt"eqp"gn"jgejq"tgug‚cfq"rqt"Mgoogtgt"
ÑKv"ycu"vjg"uwffgp"cpf"wpgzrgevgf"tgvwtp"htqo"jqctfu"kpvq"cevkxg"ektewncvkqp"qh"cp"
gpqtoqwu"xqnwog"qh"iqnf"cpf"uknxgt"eqkp."ftkxkpi"qwv"qh"ektewncvkqp"rtcevkecnn{"cnn"vjg"
rcrgt"oqpg{"cpf"rncekpi"vjg"eqwpvt{"uswctgn{"dcem"wrqp"vjg"iqnf"uvcpfctf/"cpf"
cnn"ykvjkp"vjg"uwtrtkukpin{"ujqtv"rgtkqf"qh"c"hgy"fc{u0Ò"*Mgoogtgt."3;62+0"Guvg"hgp„-

ogpq"hwg"igpgtcfq"rqt"nc"fgueqpÞcp¦c"gp"nqu"ÑkphcnukÞecdnguÒ"{"fgowguvtc"nc"u„nkfc"
eqpÞcp¦c"gp"nc"rncvc"{"gn"qtq0"Gu"rqt"guvq"swg"rctc"Mgoogtgt"tguwnvcdc"pgeguctkq"
tgguvcdngegt"nc"eqpvkpwkfcf"fgn"rcvt„p"qtq."gp"nc"ogfkfc"gp"swg"gtc"pgeguctkq"swg"
nc" cew‚cek„p" ug" clwuvctc" cwvqoƒvkecogpvg" cn" xqnwogp" fg" nc" cevkxkfcf" geqp„okec0"
Rqt"guvq"rncpvg„"swg"ncu"ecucu"fg"oqpgfc"fgd‡cp"qrgtct"eqoq"nq"jkekgtqp"gp"gn"
RqtÞtkcvq." cew‚cpfq"oqpgfc" ewcpfq" nqu" cigpvgu" nq" tgswktkgtcp0" Nc" etgcek„p" {" nc"
eqpugtxcek„p"fg"nc"eqpÞcp¦c"gu"wp"gngogpvq"xkvcn"fg"nc"rtqrwguvc"{"gnnc"tgswgt‡c"
eqpvtcttguvct"nqu"ghgevqu"fg"nc"xqncvknkfcf"fg"nqu"rtgekqu"fg"nc"rncvc"{"gn"qtq0
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ANEXO I
Cpƒnkuku"fg"ogfkc"3

Uqwteg UU fh Ou Pwodgt"qh"qdu?

Oqfgn"Tgukfwcn 304742444;
3025;:2223

46
422

02743897;7
02273;;

H"*46."422+"?
Rtqd"@"H"?
T/uswctgf"?

Cfl0"T/uswctgf"?Total 404;3:445 446 2023245357

q Eqgh0 Uvf0"Gtt0 t R@| t | ];7'"Eqph0"Kpvgtxcn_

DNO /03444444 0255;;24 /5082 20222 /03:;4695 /02773;93

DE /03388888 0255;;24 /5065 20223 /03:58;3: /026;8637

Jkrqvgectkq /03;77778 0255;;24 /7097 20222 /04847:29 034:7526

Ciwcuecnkgpvgu /04:::::; 0255;;24 /:072 20222 /0577;36 0443:859

Eqcjwknc /04944444 0255;;24 /:023 20222 /055;4696 04273;93

Fwtcpiq /04766667 0255;;24 /906; 20222 /054368;8 03:963;5

Gfq0"Ofizkeq /04877778 0255;;24 /90:3 20222 /05547:29 03;:7526

Guanajuato /0449999: 0255;;24 /8092 20222 /04;6:24; 03829748

Jkfcniq /04577777 0255;;24 /80;5 20222 /05247:29 038:7526

Jalisco /04755555 0255;;24 /9067 20222 /054257:7 /03:852:4

Okpgtq /04;55555 0255;;24 /:085 20222 /058257:7 /044852:4

Oqpvgttg{ /0459999: 0255;;24 /9022 20222 /0526:24; /03929748

Xgtcetw¦ /04355555 0255;;24 /804: 20222 /04:257:7 /03929748

Oqtgnqu /05344444 0255;;24 /;03; 20222 /059;4695 /04673;93

Pwgxq"Ng„p /03733333 0255;;24 /6067 20222 /043:3585 /02:62:8

Qtkgpvcn /049::::; 0255;;24 /:046 20222 /0567;36 /0433:85:

Qeekfgpvcn /03888889 0255;;24 /60;2 20222 /04558;3: /02;;8637

Swgtfivctq /04;66666 0255;;24 /:088 20222 /058368;8 /044963;5

Uqpqtc /0439999: 0255;;24 /8063 20222 /04:6:24; /044963;5

UNR /046 0255;;24 /9028 20222 /05292473 /0394;96;

Tabasco /045::::; 0255;;24 /9025 20222 /0527;36 /0393:859

Vcocwnkrcu /04;::::; 0255;;24 /:09; 20222 /0587;36 /0453:859

Zacatecas /04477777 0255;;24 /8086 20222 /04;47:29 /037:7526

Okejqceƒp /05933333 0255;;24 /320;4 20222 /065:3585 /05262:8

_cons 305 0255;;24 7302; 20222 30474828 305695;6
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Anƒniuiu dg ogdic 2

Uqwteg UU fh Ou Pwodgt"qh"qdu?447
H"*46."422+"?32025
Rtqd"@"H"?202222
T/uswctgf"?207685

Cfl0"T/uswctgf"?206;3;
Tqqv"OUG

Oqfgn"Tgukfwcn 304742444;
3025;:2223

46
422

02743897;7
02273;;

Total 404;3:445 446 2023245357

q Eqgh0 Uvf0"Gtt0 t R@| t | ];7'"Eqph0"Kpvgtxcn_

DNOŁ 032:8889 024576;3 6083 20222 02844525 03773253

DEŁ 03364444 024576;3 60:7 20222 02899:7; 2038287:8

JkrqvgectkqŁ 02575555 024576;3 3072 20357 /0233325 02:398;9

CiwcuecnkgpvguŁ /07: 024576;3 /4068 20237 /03266586 /02337858

EqcjwkncŁ /0263556 024576;3 /3098 202:3 /02:998;9 0227325

FwtcpiqŁ /0457778 024576;3 /3022 2053: /028;;;3; 0244::2:

Gfq0"Ofizkeq /0568889 024576;3 /3069 20365 /02:33253 023398;9

GuanajuatoŁ 02253333 024576;3 2035 20:;7 /02655475 026;7697

JkfcniqŁ /02268888 024576;3 /2042 20:65 /0273325 026398;9

JaliscoŁ /02446666 024576;3 /20;7 20564 /028:::2: 0245;;3;

OkpgtqŁ /02846666 024576;3 /4087 2022; /032:::2: /023822:3

Oqpvgttg{Ł /0228:::; 024576;3 /204; 20992 /02755475 025;7697

Xgtcetw¦Ł 02397777 024576;3 2097 20679 /024:::2: 0285;;3;

OqtgnquŁ /02:35555 024576;3 /5067 20223 /034998;9 /0256:;8;

Pwgxq"Ng„pŁ 029;999: 024576;3 505; 20223 02555636 03484363

QtkgpvcnŁ /026: 024576;3 /4026 20265 /02;66586 /02237858

QeekfgpvcnŁ 02864444 024576;3 /4026 20265 /02;66586 /02237858

SwgtfivctqŁ /02857778 024576;3 /4092 2022: /032;;;3; /023933;4

Uqpqtc 02353333 024576;3 2078 2079: /02555475 027;7697

UNRŁ /022;3333 024576;3 /205; 208;; /02777697 02595475

TabascoŁ /022: 024576;3 /2056 20956 /02766586 /25:6586

VcocwnkrcuŁ /028: 024576;3 /40:; 20226 /03366586 /02437858

ZacatecasŁ 02275555 024576;3 2045 20:43 /0263325 027398;9

OkejqceƒpŁ /03624444 024576;3 /70;7 20222 /03:887:8 /0;59:7;

_cons 3028;333 0226:28; 444063 20222 3027;854 3029:7;



Jimmy Melo

65

Anƒniuiu dg ogdic 5

Uqwteg UU fh OU Pwodgt"qh"qdu?447
H*5."443+?"5:07:
Rtqd@H?"202222
T/uswctgf?205659

Cfl0"T/uswctgf?"20556:
Tqqv"OUG?"20:47

Oqfgn 09:9943524 5 0484795989

Tgukfwcn 30726322;; 443 0228:27::9

Total 404;3:445 446 023245357

q Eqgh0 Uvf0"Gtt0 t R@|t| ];7'"Eqph0"kpvgtxcn_

DNO /03444444 025:::;: /5036 20224 /03;::868 /026779;:

DE /03388888 025:::;: /5022 20225 /03;552; /02622465

BE /04737374 024:3395 /:0;7 20222 /0528;497 /03;8324:

_cons 305 02496;;5 69049 20222 30467:28 3057633;6
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ANEXO II
Uitucción dg nisuidg¦ dg nou dcncou dg goiuión< 1;17

*Rorcgntclgu+

Dcpequ"clwuvcfqu"c"ng{

DE

R

- ,

Rctvkekrcek„p"gp"gn"ogtecfq"
fg"fgr„ukvqu"{"gokuk„p"fg"

billetes

Rctvkekrcek„pgp"
Existencias 

Ogvƒnkecu

Dcpeq"Pcekqpcn" 59086 6203:" 65086"

Dcpeq"fg"Nqpftgu 570;5 4905;" 4:062"

Banco de Zacatecas 72043 208:" 20;;"

Dcpeq"Guvcfq"fg"Ofizkeq 72068 305;" 4024"

Dcpeq"fg"Pwgxq"Ng„p" 5;05; 20;;" 3034"

Banco de Tabasco 720;2 206;" 2094"

Dcpeq"fg"Xgtcetw¦ 7805; 4027" 5055"

Dcpeq"fg"Uqpqtc 740;: 3025" 307:"

Dcpeq"Qeekfgpvcn"fg"Ofizkeq 74095 20;;" 3073"

Uwdvqvcn"Clwuvcfqu"c"nc"ng{ 5:062 9703;" :5053"

Bancos en caducidad    

Banco Peninsular 46079" 4069" 3097"

Dcpeq"fg"Jkfcniq 55079" 2095" 2093"

Banco de Guerrero 43027" 2052" 203:"

Dcpeq"fg"Swgtfivctq 46073" 20;5" 2088"

Dcpeq"fg"Ucp"Nwku"Rqvqu‡ 55054" 3052" 3047"

Dcpeq"fg"Eqcjwknc 45094" 4026" 3062"

Dcpeq"Qtkgpvcn" 4404:" 34066" :022"

Banco de Jalisco 470;6" 3088" 3046"

Dcpeq"fg"Vcocwnkrcu 47025" 4024" 3068"

Dcpeq"Ogtecpvkn"fg"Oqpvgttg{" 20;;" 20;2" 2025"

Uwdvqvcn"gp"ecfwekfcf 45053" 460:3" 3808;"

Total 56088" 322022" 322022"
Hwgpvg<"Ocpgtq"*3;79+0"Eƒnewnqu"fgn"cwvqt0""Nqu"dcpequ"fg"Ciwcuecnkgpvgu."Iwcpclwcvq."Oqtgnqu."Fw-
tcpiq"{"Ejkjwcjwc"pq"rtgugpvctqp"kphqtocek„p"{"hwgtqp"eqpukfgtcfqu"gp"Ñtgdgnf‡cÒ0 
,Existencias metálicas (R=reservas)."Fgr„ukvqu"{"dknngvgu"gp"ektewncek„p"G-F
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Didnioirch‡c

Cpc{c."Nwku"*4224+."Colapso y reforma: La integración del sistema bancario en el México revolucio-

nario 1913-1932."Wpkxgtukfcf"fg"¥cecvgecu"{"Gfkvqtkcn"Rqttwc0
Dqtlc."Htcpekueq"*3;;2+."La reforma Monetaria de 19050"Guewgnc"Nkdtg"fg"Fgtgejq"{"gfkvqtkcn"

Rqttwc0""
Itc¦kcpk."Cwiwuvq"*3;;2+."Nc"vgqt‡c"fgn"ektewkvq"oqpgvctkq0"Gp"coyuntura colombiana 55."xqn0"

36"Pq05."ugrvkgodtg"fg"3;;90
Jcdgt."Ocwtgt"{"Tc¦q"*4225+."The Politics of Property Rights: Political Instability, Credible Commit-

ments, and Economic Growth in Mexico, 1876-19290"Ecodtkfig"Wpkxgtukv{"Rtguu0"""
Lkofipg¦."Ugtikq"Tc¿n"*4222+."Nc"Dqnuc"fg"Xcnqtgu"gp"Ofizkeq<"Cpvgegfgpvgu"{"Ukvwcek„p"Cevwcn0"

jvvr<11yyy0rtqhogz0qti1ogzkeqcpfvjgyqtnf1xqnwog713ykpvgt221ncdqnucafgxcnqtgu0
jvon"Eqpuwnvcfq"49"fg"oc{q"fg"42320"

Mgoogtgt."Gfykp0"*3;39+."Sistema Monetario de México Reformas propuestas por el señor E. W. 

Kemmerer0"Rcncekq"Pcekqpcn"3;390
___ *3;62+."Kpàcvkqp"cpf"Tgxqnwvkqp<"OgzkeqÔu"Gzrgtkgpegu"qh"3;34/3;39."Rtkpegvqp"Wpkxgtukv{"

Rtguu0"
aaa"*3;7;+."Oro y patrón oro."Gfkvqtkcn"Uwfcogtkecpc"Dwgpqu"Cktgu0"
Mg{pgu." Lqjp0" *3;59+."Gn"Þpcpekcokgpvq"fg"Ot0"Mg{pgu0"Gp"coyuntura colombiana 55." xqn0"36"

Pq05."ugrvkgodtg"fg"3;;90
Nkocpvqwt."Lqufi"*3;2:+."Gzrqukek„p"fg"oqvkxqu"rtgugpvcfc"rqt"Lqufi"[0"Nkocpvqwt."Ugetgvctkq"

fg"Jcekgpfc0"Gp"Nwfnqy."Ngqpqt"{"Octkejcn."Ectnqu"*eqqtfkpcfqtgu+"*3;;:+0"
Nqtgpvg."Nw‡u"*3;;3+."Rqn‡vkecu"oqpgvctkcu"{"guvcpecokgpvq"geqp„okeq0"Gp"Coyuntura Colom-

biana 55."xqn0"36"Pq05."ugrvkgodtg"fg"3;;90
Nwfnqy."Ngqpqt"{"Octkejcn."Ectnqu"*eqqtfkpcfqtgu+"*3;;:+"La Banca en México."3:42/3;420"

Kpuvkvwvq"Oqtc."Gn"Eqngikq"fg"Okejqceƒp."Gn"Eqngikq"fg"Ofizkeq"g"Kpuvkvwvq"fg"Kpxguvkic-
ekqpgu"Jkuv„tkecu/UNAM0"

Nwfnqy."Ngqpqt"{"Ucnogtqp."Cnkekc"*3;;9+."La emisión del papel moneda en México: Una larga 

pgiqekcek„p"rqn‡vkeq/Þpcpekgtc."Ugetgvctkc"fg"Jcekgpfc"{"Etfifkvq"R¿dnkeq0"
Ocpgtq."Cpvqpkq"*3;79+."Kpkekcek„p"fg"nc"tghqtoc"Dcpectkc."3;350"Gp"Nwfnqy."Ngqpqt"{"Oct-

kejcn."Ectnqu"*eqqtfkpcfqtgu+"*3;;:+0"
Octkejcn."Ectnqu"*4226+."Debates sobre los orígenes de la banca central en México."Gn"Eqngikq"

fg"Ofizkeq0
Ocwtgt." "Pqgn" *4224+."The Power and the Money: The Mexican Financial System, 1876-1932."

Uvcphqtf"Wpkxgtukv{"Rtguu0
Tcejnkpg."Htcpeqku"*3;:4+."Nc"pcvwtg"fg" nc"oqppckg0"Revue économique."Xqn0"55."Pq0"50" *Oc{."

3;:4+."rr0"668/6970"
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