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Gn"ukuvgoc"Þpcpekgtq"{"uw"ghgevq" 
gp"nc"fkpƒokec"fgn"ugevqt"rtkxcfq

Hgejc"fg"tgegrek„p<"3803404233" " " """""" " Hgejc"fg"cegrvcek„p<"3702504234

Resumen

Ogfkcpvg"wp"oqfgnq"fg"etgekokgpvq"gpf„igpq"guvqeƒuvkeq."fg"
geqpqo‡c" egttcfc." eqp" cigpvgu" geqp„okequ"swg" kpkekcnogpvg"
vkgpgp" fqvcekqpgu" kpkekcngu" {" rtghgtgpekcu" kiwcngu" gpvtg" u‡" {"
eqp"ukuvgoc"Þpcpekgtq"ug"ectcevgtk¦c"gn"gswknkdtkq"{"ug"xgtkÞec"
swg"ewcpfq"gn" ukuvgoc"Þpcpekgtq"gu"gÞekgpvg" nc" tgcukipcek„p"
fgn" ecrkvcn" gp" nc"geqpqo‡c"pq" uwhtg"fkuvqtukqpgu"{" nc" vcuc"fg"
etgekokgpvq"fg"gswknkdtkq"ug"ocpvkgpg0"Ukp"godctiq."uk"gn"uku-
vgoc"Þpcpekgtq"gu"kpgÞekgpvg."gpvqpegu"crctgegp"fkuvqtukqpgu"
swg"igpgtcp"wp"gngxcfq"equvq"fgn"ecrkvcn"chgevcpfq"fg"ocpgtc"
pgicvkxc"c"ncu"gortgucu"fg"vkrq"rtguvcvctkq"{."gp"eqpugewgpekc."
nc" vcuc"fg"etgekokgpvq"fg"gswknkdtkq"ecg0"Cukokuoq."wp"ukuvg-
oc"Þpcpekgtq"kpgÞekgpvg"igpgtc"fkuokpwekqpgu"gp"gn"dkgpguvct"
geqp„okeq0
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Vjg"Þpcpekcn"u{uvgo"cpf"jku"korcev"qp"vjg"rtkxcvg"ugevqt"f{pcokeu

Cduvtcev

Kp"vjg"htcogyqtm"qh"c"enqugf"geqpqo{."kfgpvkecn"cigpvu."eqpuvcpv"tgvwtpu"vq"uecng"cpf"kp-

vtqfwekpi"c"Þpcpekcn"octmgv."vjtqwij"c"oqfgn"qh"gpfqigpqwu"itqyvj"vjg"ocetqgeqpqoke"
gswknkdtkwo" ku" ejctcevgtk¦gf" cpf" kv" ku" ujqyp" vjcv" ecrkvcn" fkuvtkdwvkqp" ku" rgthgev"ykvj" vjg"
gzkuvgpeg"qh"cp"ghÞekgpv"Þpcpekcn"octmgv0"Pgxgtvjgnguu."vjg"ecrkvcn"fkuvtkdwvkqp"ku"kpghhgevk-
xg"yjgp"vjg"Þpcpekcn"octmgv"ku"pqv"ghÞekgpv."yjkej"igpgtcvgu"fkuvqtvkqpu"vjcv"kpetgcug"vjg"
equv"qh"ecrkvcn"cpf"jgpeg"tcvg"qh"itqyvj"fgetgcugu0"Cv"vjg"ucog"vkog."c"ygnhctg"cpcn{uku"ku"
ecttkgf"qwv"vq"xgtkh{"vjg"korcev"fwg"vq"dqvj"v{rgu"qh"Þpcpekcn"octmgvu."cp"ghÞekgpv"qpg"cpf"
cp"kpghÞekgpv"qpg0

Mg{yqtfu<"Þpcpekcn"octmgv"ghÞekgpe{."geqpqoke"itqyvj0

LGN"EncuukÞecvkqp<"I36."G66."Q620

Kpvtqfweek„p

Gn"x‡pewnq"gpvtg"gn"ukuvgoc"Þpcpekgtq"{"gn"ugevqt"tgcn"fg"nc"geqpqo‡c"jc"ukfq"vgoc"
fg"itcp"tgngxcpekc"gp"nqu"¿nvkoqu"c‚qu."uqdtg"vqfq"c"tc‡¦"fg"nc"etkuku"Þpcpekgtc"{"
geqp„okec"fg"vkrq"owpfkcn"swg"ug"qtkikp„"c"Þpcngu"fgn"422:"gp"Guvcfqu"Wpkfqu"fg"
Cofitkec0"Fgdkfq"c"fkejc"etkuku."nc"tgncek„p"gpvtg"gn"ukuvgoc"Þpcpekgtq"{"nc"geqpq-

o‡c"tgcn"ug"ocpkhguv„"fg"wpc"ocpgtc"ow{"xkqngpvc"{"eqp"eqpugewgpekcu"hwpguvcu0"
Fgufg"wp"kpkekq."eqp"gn"rcrgn"ecfc"xg¦"oƒu"korqtvcpvg"fgn"ukuvgoc"Þpcpekgtq"{."
uqdtg"vqfq."gp"firqecu"fg"etkuku"Þpcpekgtcu"q"ecodkctkcu."nqu"guvwfkqu"vg„tkequ"rkq-

pgtqu"swg"oquvtctqp"tgncek„p"gpvtg"gn"ugevqt"Þpcpekgtq"{"gn"ugevqt"tgcn"hwgtqp"fguc-

ttqnncfqu"rqt"Dcigjqv"*3;8:+."Iwtng{"{"Ujcy"*3;;7+"{"OeMkppqp"*3;95+."swkgpgu"
owguvtcp"swg"wp"ukuvgoc"Þpcpekgtq"dkgp"fgucttqnncfq"rwgfg"igpgtct"korcevqu"rq-

ukvkxqu"uqdtg"nc"geqpqo‡c"tgcn0"

Uk"gn"ukuvgoc"Þpcpekgtq"rtgugpvc"wpc"dwgpc"guvtwevwtc"geqp„okec."gu"fgekt."uk"gu"
gÞekgpvg"{"eworng"nc"hwpek„p"fg"kpvgtogfkcek„p"Þpcpekgtc."gpvqpegu"gn"ugevqt"Þ-

pcpekgtq"fgdg"rtqoqxgt" nc"cewowncek„p"fgn" ecrkvcn" h‡ukeq"{"fgn"ecrkvcn"jwocpq"
dclq"nc"rtgugpekc"fg"tguvtkeekqpgu"cn"etfifkvq"{."cu‡."guvkownct"gn"etgekokgpvq"*Dc-

pgtlgg"{"Pgyocp."3;;5="Icnqt"{"¥gktc."3;;5="Cijkqp"{"Dqnvqp."3;;9="{"Rkmgvv{."
3;;9+0"Gp"eqpvtc"rctvg."ncu"tguvtkeekqpgu"cn"etfifkvq"gp"tgcnkfcf"rwgfgp"korgfkt"gn"
rtqeguq"fg"cewowncek„p"fg"ecrkvcn"{."rqt"nq"vcpvq."vgpgt"wp"korcevq"pgicvkxq"uqdtg"
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gn"etgekokgpvq"geqp„okeq"*xficug"Dgpcdqw."3;;5."3;;8c"{"3;;8d="Fwtncwh."3;;8c"
{"3;;8d="Hgtpƒpfg¦"{"Tqigtuqp."3;;6"{"3;;8=""Mtgogt"{"Ocumkp."3;;6="cu‡"eqoq""
Tkxcu"{"Octv‡pg¦."4233c"{"4233d+0

Gp"igpgtcn"gn"glg"eqpfwevqt"fg"nqu"fgucttqnnqu"vg„tkequ"cttkdc"ogpekqpcfqu"ug"dcuc"
gp"gn"ctiwogpvq"fg"swg"gn"ukuvgoc"Þpcpekgtq"guvƒ"Ñdkgp"fgucttqnncfqÒ0"Rwgfg"swg"
pq"ugc"gxkfgpvg."rgtq"wp"ukuvgoc"Þpcpekgtq"u„nkfq"rtgugpvc"rqecu"q"pwncu"kpgÞekgp-

ekcu."nq"swg"ug"vtcfweg"gp"wpc"tgcukipcek„p"fg"tgewtuqu"fg"ocpgtc"gÞekgpvg."nq"ewcn"
tgrtgugpvc"nc"hwpek„p"dƒukec"fg"wp"ukuvgoc"Þpcpekgtq0"Ukp"godctiq."nc"gzkuvgpekc"fg"
kpgÞekgpekcu"cn"kpvgtkqt"fg"fkejq"ogtecfq"rwgfg"qecukqpct"nc"crctkek„p"fg"tguvtke-

ekqpgu"cn"etfifkvq."nq"swg"qecukqpc"oqfkÞecekqpgu"gp"nc"eqorqukek„p"fgn"dkgpguvct"
geqp„okeq"igpgtcpfq."cu‡."cukogvt‡c"gp"nc"fkuvtkdwek„p"fgn"kpitguq0"Guvg"tguwnvcfq"
ug"fctƒ"fgrgpfkgpfq"fg"ncu"ectcevgt‡uvkecu"rtqrkcu"fg"ecfc"ukuvgoc"Þpcpekgtq"rct-
vkewnct."cu‡"eqoq"fg"uw"eqpeqtfcpekc"eqp"uw"gpvqtpq"geqp„okeq0"Nq"cpvgtkqt"rwgfg"
qewttkt"q"pq="vqfq"fgrgpfgtƒ"fg"ncu"ectcevgt‡uvkecu"rtqrkcu"fgn"ukuvgoc"Þpcpekgtq"gp"
eqpeqtfcpekc"eqp"uw"gpvqtpq"geqp„okeq0

Gp"guvg"vtcdclq"ug"fgoquvtctƒ"swg"nc"tgncek„p"gzkuvgpvg"gpvtg"gn"ukuvgoc"Þpcpekgtq"
{"gn"ugevqt"tgcn"fg"nc"geqpqo‡c"gu"hcxqtcdng."rqukvkxc"q"fktgevc"uk"ncu"tguvtkeekqpgu"
cn"etfifkvq"g"kpgÞekgpekcu"fgn"ugevqt"Þpcpekgtq"pq"guvƒp"rtgugpvgu0"Rqt"gn"eqpvtctkq."
gn"vkrq"fg"x‡pewnq"gzkuvgpvg"gu"fg"‡pfqng"pgicvkxc"ewcpfq"gn"ukuvgoc"Þpcpekgtq"pq"
tgcukipc"gÞekgpvgogpvg"nqu"tgewtuqu"gp"uw"rqfgt."korcevcpfq"fg"ocpgtc"pgicvkxc"
uqdtg"gn"etgekokgpvq"fg"nc"geqpqo‡c"tgcn0

Dcuƒpfqpqu"gp"nc"kfgc"fg"Mwpkgfc"*422:+"fg"swg"wp"ogtecfq"eqp"etfifkvq"rwgfg"
cwogpvct"gn"etgekokgpvq"geqp„okeq"fgdkfq"c"swg"rgtokvg"nc"tgcukipcek„p"fgn"ec-

rkvcn"rtqfwevkxq"cn"kpvgtkqt"fgn"ugevqt"rtkxcfq"gu"fg"kpvgtfiu"oquvtct"e„oq"nc"geqpq-

o‡c."gp"gswknkdtkq."etgeg"c"wpc"vcuc"fg"etgekokgpvq"dcncpegcfq"{"fg"rngpq"gorngq."
nq"ewcn"ug"fgucttqnnc"gp"gn"ukiwkgpvg"crctvcfq0"Oƒu"cfgncpvg"ug"ug‚cnc"swg"fkejq"
gswknkdtkq"rwgfg"q"pq"ugt"oqfkÞecfq"gp"hwpek„p"fg"ncu"ectcevgt‡uvkecu"fgn"ukuvgoc"
Þpcpekgtq="gu"fgekt."uk"rtgugpvc"kpgÞekgpekcu"q"pq."nq"swg"qecukqpc"korcevqu"pgicvk-
xqu"{"rqukvkxqu."tgurgevkxcogpvg."uqdtg"gn"etgekokgpvq0"Nqu"tguwnvcfqu"gpeqpvtcfqu"
owguvtcp"swg<"3+"gzkuvg"wp"x‡pewnq"gpvtg"ugevqt"Þpcpekgtq"{"ugevqt"tgcn."{"4+"nc"fk-
tgeek„p"{"nc"ocipkvwf"fg"fkejc"tgncek„p"fgrgpfgp"fg"ncu"ectcevgt‡uvkecu"fgn"ukuvgoc"
Þpcpekgtq0"Rquvgtkqtogpvg."ug"gpnkuvcp"ncu"tghgtgpekcu"gorngcfcu"{"ug"rtgugpvc"wp"
crfipfkeg"ocvgoƒvkeq"eqp"ncu"fgtkxcekqpgu"rtkpekrcngu0



Salvador Rivas Aceves y Juan Froilán Martínez Pérez

178 Contaduría y Administración 58 (4), octubre-diciembre 2013: 175-199

Nc"geqpqo‡c

Uk"rctvkoqu"fg"nc"kfgc"fg"swg"nc"geqpqo‡c"guvƒ"eqorwguvc"rqt"cigpvgu"geqp„okequ"
kffipvkequ="gu"fgekt."eqp"rtghgtgpekcu"{"fqvcekqpgu"kpkekcngu"kiwcngu"rctc"vqfqu"{"eqp"
wp"jqtk¦qpvg"fg"xkfc"kpÞpkvq"rctc"ecfc"rqdncfqt."guvq"kornkect‡c"swg"ecfc"cigpvg"ug"
rtgqewrct‡c"rqt"ncu"fgekukqpgu"swg"vqoc"c"nq"nctiq"fg"uw"xkfc."cu‡"eqoq"rqt"ncu"swg"
vqoct‡c"vqfc"uw"fguegpfgpekc0"Cn"kpvgtkqt"fg"nc"geqpqo‡c"ug"rtqfweg"wp"¿pkeq"dkgp"
fg"eqpuwoq"swg"gu"rgtgegfgtq"swg"pq"ug"rwgfg"eqogtekct"eqp"gn"tguvq"fgn"owpfq"
rqtswg"kpkekcnogpvg"ug"eqpukfgtc"egttcfc"c"nc"geqpqo‡c0"Fgufg"guvcu"eqpfkekqpgu"
nc"geqpqo‡c"ug"eqorqtvc"fg"nc"ukiwkgpvg"ocpgtc0

Hogares

Nqu"jqictgu"guvƒp"eqorwguvqu"rqt"eqpuwokfqtgu"swg"dwuecp"oczkok¦ct"gn"xcnqt"
gurgtcfq"fg"uw"wvknkfcf"fgdkfq"cn"eqpuwoq"fgn"dkgp"rgtgegfgtq."gn"ewcn"guvƒ"ogfkfq"
rqt<

         " " " " """""""""*3+

gp"fqpfg"nc"hwpek„p"fg"wvknkfcf" "eworng"eqp"swg" "{" "="
gp"qvtcu"rcncdtcu."rtgugpvc"tgpfkokgpvqu"octikpcngu"fgetgekgpvgu0"Fgufg"guvc"fg-

Þpkek„p."gn"eqpuwoq"rgt"eƒrkvc"guvƒ"tgrtgugpvcfq"rqt" "{" "gu"nc"vcuc"uwdlgvkxc"fg"
fguewgpvq"swg"okfg"ncu"rtghgtgpekcu"rqt"gn"eqpuwoq"rtgugpvg"fgn"kpfkxkfwq"tgrtg-

ugpvcvkxq0"Uwrqpic"wpc"wvknkfcf"nqict‡vokec"fgn"vkrq" "{."cfgoƒu."swg"
gn"eqpuwokfqt"vkgpg"ceeguq"c"kphqtocek„p"rctc"nc"vqoc"fg"fgekukqpgu."nc"ewcn"guvƒ"
fkurqpkdng"gp"ecfc"oqogpvq" 0"Gp"eqpugewgpekc."nc"hwpek„p"fg"wvknkfcf"fg"vkrq"xqp"
Pgwocpp/Oqtigpuvgtp"ugrctcdng"gp" "swg"okfg"fkejq"eqorqtvcokgpvq"gu<

           
""""*4+

eqp" "eqoq"gn"eqplwpvq"fg"kphqtocek„p"kpkekcn"q"ncu"eqpfkekqpgu"kpkekcngu"fg"ncu"
xctkcdngu"geqp„okecu."gn"ewcn"ugtƒ"fgÞpkfq"oƒu"cfgncpvg0
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Aparato productivo

Nqu"rtqfwevqtgu"wvknk¦cp"vqfq"gn"ecrkvcn"fkurqpkdng" "rctc"rtqfwekt"gn"dkgp"fg"eqp-

uwoq="ug"eqpukfgtc"fkurqpkdng"gp"gn"ugpvkfq"fg"swg"gu"cswgn"swg"pq"jc"ukfq"eqpuw-

okfq."nq"swg"kornkec"swg"gn"dkgp"fg"eqpuwoq"rwgfg"wvknk¦ctug"eqoq"dkgp"fg"ecrkvcn0"
Cukokuoq."nc"rtqfweek„p"rgt"eƒrkvc."swg"guvƒ"ewcpvkÞecfc"rqt" "ug"nngxc"c"ecdq"
c"vtcxfiu"fg"wpc"vgepqnqi‡c"fcfc"rctc"vqfqu"nqu"rtqfwevqtgu."fg"vcn"hqtoc"swg"ncu"
eqpfkekqpgu"fg"rtqfweek„p"uqp<

             *5+

gp"fqpfg" "okfg"nc"ogfkc"gurgtcfc"fg"nc"rtqfwevkxkfcf"octikpcn"fgn"ecrkvcn."  

nc"fkurgtuk„p"gp"nc"rtqfwevkxkfcf"gurgtcfc"{" "wp"ucnvq"gp"nc"rtqfwevkxkfcf0"Rqt"
uw"rctvg." "gu"wp"rtqeguq"fg"Ykgpgt"fgÞpkfq"gp"wp"gurcekq"Þlq"fg"rtqdcdknkfcf"
ew{c"Þnvtcek„p"cwogpvcfc"eworng"swg" ."eqp"kpetgogpvqu"vgorq-

tcngu"kpfgrgpfkgpvgu."ogfkc"egtq"{"xctkcp¦c"kiwcn"cn"kpetgogpvq"vgorqtcn."okgpvtcu"
swg" "gu"wp"rtqeguq"fg"Rqkuuqp"swg"ectcevgtk¦c"nc"fkpƒokec"fgn"ucnvq"gp"nc"rtq-

fwevkxkfcf"eqp"wpc"kpvgpukfcf" "fg"ocpgtc"swg<

               

                                  

Ug"uwrqpg"cfkekqpcnogpvg"swg" "{" "pq"guvƒp"eqttgncekqpcfqu."swg"gn"p¿og-

tq"kpkekcn"fg"ucnvqu"gp"nc"rtqfwevkxkfcf"gu" "."swg"gzkuvg"wp"pkxgn"fg"ecrkvcn"
kpkekcn"rqukvkxq" "{"cfgoƒu"ug"eqpukfgtc"swg" "okfg"ghgevqu"fg"ncu"xctkcdngu"
gp"ewguvk„p"swg"rgtukuvcp"oƒu"cnnƒ"fg" ."nqu"ewcngu"uqp"kpukipkÞecpvgu"{"eqp"""

"ewcpfq"  

Comportamiento agregado

Uk"eqpukfgtcoqu"swg"nqu"cigpvgu"geqp„okequ"vqocp"fg"ocpgtc"ukownvƒpgc"fgekukq-

pgu"fg"rtqfweek„p"{"fg"eqpuwoq."gp"qvtcu"rcncdtcu."swg"nqu"jqictgu"uqp"nqu"fwg‚qu"
fg"nqu"ogfkqu"fg"rtqfweek„p."gp"eqpugewgpekc."nc"rtqfweek„p"vqvcn"gp"nc"geqpqo‡c"
ug"fguvkpctƒ"c"nc"kpxgtuk„p"q"cn"eqpuwoq."gu"fgekt<

   "" " " " """""""""*9+

*6+
*7+
*8+
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Cn"uwuvkvwkt"nc"gewcek„p"*5+"gp"*9+"ug"gpewgpvtc"nc"kfgpvkfcf"eqpvcdng"swg"fgvgtokpc"
nc"fkpƒokec"fg"nc"cewowncek„p"fgn"ecrkvcn"rctc"ecfc"cigpvg"geqp„okeq"tgrtgugpvc-

vkxq."rqt"nq"vcpvq<

    " " """""""""*:+

Gswkxcngpvgogpvg.

               "*:Ô+

Nc"vqoc"fgekukqpgu"fg"nqu"cigpvgu"kpxqnwetc"gn"eqpqekokgpvq."fg"ocpgtc"ukownvƒ-

pgc."fg"nc"tguvtkeek„p"guvcdngekfc"gp"*:Ô+"{"fg"nc"kphqtocek„p"fkurqpkdng"gp"   

fgvgtokpcfc"rqt" 0

Equilibrio macroeconómico

Fgufg"ncu"eqpfkekqpgu"guvcdngekfcu."gn"cigpvg"tgrtgugpvcvkxq"vqoc"uwu"fgekukqpgu"
gp" hwpek„p" fg" nqu" tguwnvcfqu" cttqlcfqu" rqt" nc" uqnwek„p" fgn" rtqdngoc" fg" eqpvtqn"
„rvkoq"guvqeƒuvkeq"fgvgtokpcfq"rqt"ncu"gewcekqpgu"*4+"{"*:Ô+0"Fkejc"uqnwek„p"*xfic-

ug"gn"crfipfkeg"ocvgoƒvkeq+."guvƒ"fcfc"rqt"nc"eqpfkek„p"Hamilton-Jacobi-Bellman 

ukiwkgpvg<

 " """""""""*;+

 

Nc"fgtkxcfc"fg"nc"gewcek„p"cpvgtkqt"tgurgevq"fgn"eqpuwoq"rgt"eƒrkvc"gu"kiwcncfc"c"
egtq"{"fc"eqoq"tguwnvcfq<

                         
*32+

Cjqtc." uk" ug" fgÞpg" " ." gpvqpegu" ug" rwgfg" gpeqpvtct"
swg" nc" rtkogtc" {" ugiwpfc" fgtkxcfc" uqp" tgurgevkxcogpvg" " {"

."rqt"nq"swg"gn"eqpuwoq"rgt"eƒrkvc"gu<
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        " """" " """"""""""""""""""""*33+

gp"fqpfg" "gu"wpc"eqpuvcpvg"rqt"fgvgtokpct0"Guvg"rtkogt"tguwnvcfq"owguvtc"swg"ug"
eqpuwog"ukgortg"wpc"rtqrqtek„p"Þlc"fgn"ecrkvcn."{"fcfq"swg"u„nq"gzkuvg"wp"¿pkeq"
dkgp"swg"ug"fguvkpc"{c"ugc"cn"eqpuwoq"q"nc"kpxgtuk„p."gpvqpegu"nc"rtqrqtek„p"Þlc"
swg"pq"ug"eqpuwog"tgrtgugpvc"nc"kpxgtuk„p0"Rctc"fgvgtokpct" "gu"pgeguctkq"uwuvk-
vwkt"nc"hwpek„p" "{"uwu"eqttgurqpfkgpvgu"fgtkxcfcu"fg"rtkogt"{"ugiwpfq"qtfgp"
gp"nc"gewcek„p"*;+."cfgoƒu"uwrqpgt"swg" "{."rqt"¿nvkoq."eqpukfgtct"
nc"eqpfkekqpgu"guvcdngekfcu"gp"ncu"gewcekqpgu"*6+"c"*8+0"Fg"guvc"hqtoc"ug"qdvkgpg<

 " " """""""*34+

Gp"eqpugewgpekc."cn"eqpukfgtct"ncu"eqpfkekqpgu"cpvgtkqtgu"ug"vkgpg"swg"gn"gswknkdtkq"
ocetqgeqp„okeq"gu<

               
*35+

              

*36+

             ""*37+

  " " " " " " """"""*38+""
           

  " """"""*39+

gp"fqpfg" "{"cfgoƒu" "0"Ug"rwgfg"crtgekct"swg"ncu"rtqrqtekqpgu"""
"{" "uqp"kpxctkcpvgu"gp"gn"vkgorq."swg"gn"pkxgn"fg"ecrkvcn"fgrgpfg"u„nq"fgn"pkxgn"

fg"ecrkvcn"kpkekcn"{"swg"gn"eqpuwoq"rgt"eƒrkvc"guvƒ"fktgevcogpvg"fgvgtokpcfq"rqt"
ncu"rtghgtgpekcu"fg"nqu"eqpuwokfqtgu"{"rqt"nc"vtc{gevqtkc"fg"gswknkdtkq"fgn"ecrkvcn0
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Tasa de crecimiento económico

Gn"etgekokgpvq"fg"guvc"geqpqo‡c"fgrgpfg"fg"e„oq"etg¦ec"nc"cewowncek„p"fgn"ec-

rkvcn."eqpfkek„p"fgvgtokpcfc"rqt"nc"vtc{gevqtkc"fg"gswknkdtkq"guvcdngekfc"gp"*37+0"
Cukokuoq."nc"gewcek„p"*39+"owguvtc"fg"ocpgtc"fgvcnncfc"gn"fkpcokuoq"gp"gn"etg-

ekokgpvq."gn"ewcn"rtgugpvc"fqu"eqorqpgpvgu<"gn"fgvgtokpkuvc"{"gn"guvqeƒuvkeq0"Cn"
eqpukfgtct"nc"gewcek„p"*:+"{"nc"gewcek„p"*39+"ug"vkgpg"swg"gn"eqorqpgpvg"fgvgtok-
pkuvc"gu<
             "*3:+

Rctc" swg" nc" geqpqo‡c" etg¦ec" gu" pgeguctkq" swg" ukgortg" ug" ewornc" swg""
"."gp"ecuq"eqpvtctkq"nc"geqpqo‡c"fgetgegtƒ0"Oƒu"vqfcx‡c."wp"cw-

ogpvq"gp"nc"ogfkc"gurgtcfc"fg"nc"rtqfwevkxkfcf"octikpcn"fgn"ecrkvcn"q"gp"nc"kpvgp-

ukfcf"fgn" ucnvq"fg"fkejc"rtqfwevkxkfcf." kpetgogpvcp" nc" vcuc"fg"etgekokgpvq"geq-

p„okeq0"Rqt"uw"rctvg."nc"xctkcdknkfcf"gp"gn"eqorqpgpvg"fgvgtokpkuvc"fg"nc"vcuc"fg"
etgekokgpvq"gu<
   " " """""""*3;+

Nq"cpvgtkqt"ukipkÞec"swg"nc"xctkcp¦c"gp"nc"vcuc"fg"etgekokgpvq"fgrgpfg"fg"nc"xctkcp-

¦c"gp"nc"rtqfwevkxkfcf"octikpcn"fgn"ecrkvcn"{"fg"nc"xctkcp¦c"gp"gn"ucnvq"fg"nc"okuoc0"
Rqt"gn"qvtq"ncfq."gn"eqorqpgpvg"guvqeƒuvkeq"gu<"

              "*42+

Nc"gewcek„p"cpvgtkqt"owguvtc"swg"ecfc"kpetgogpvq"vgorqtcn"gp"nc"geqpqo‡c"chge-

vctƒ"fktgevcogpvg"c"nc"fguxkcek„p"guvƒpfct"guvqeƒuvkec"fg"nc"vcuc"fg"etgekokgpvq0

Bienestar económico

Rctc"xgtkÞect"ewƒn"gu"gn"ghgevq"swg"vkgpgp"ncu"xctkcdngu"hwpfcogpvcngu"fg"nc"geq-

pqo‡c"uqdtg"gn"dkgpguvct"geqp„okeq"gu"pgeguctkq"tgewttkt"c"nc"gewcek„p"*4+."u„nq"
swg"eqpukfgtcpfq"swg"rctc"ewcnswkgt"oqogpvq""fkejc"gewcek„p"eworng"eqp"nq"uk-
iwkgpvg<
  

"""""*43+
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gu"fgekt."okfg" nc"wvknkfcf" kpfktgevc"fg" nqu" cigpvgu="rqt" nq" vcpvq." nc" gewcek„p"fgn"
dkgpguvct"geqp„okeq"fg"nqu"jqictgu."gzcevcogpvg"gp" ."gu"gn"tguwnvcfq"fg"nc"
uwuvkvwek„p"fg"ncu"eqpfkekqpgu"fg"gswknkdtkq"*35+"{"*36+"gp"*43+."fg"vcn"hqtoc"swg<

         
*44+

Cjqtc"ug"tgcnk¦c"wp"cpƒnkuku"fg"guvƒvkec"eqorctcvkxc<

           

*45+

           
"*46+

 " " " " " " """"""*47+

Fg" ncu"gewcekqpgu" *45+"c" *47+" ug"fgfweg"swfi" kpetgogpvqu"gp" nc"ogfkc"gurgtcfc"
fg"nc"rtqfwevkxkfcf"octikpcn"fgn"ecrkvcn"*ukgortg"swg" "+."cu‡"eqoq"gp"nc"
kpvgpukfcf"fgn"ucnvq"gp"nc"rtqfwevkxkfcf."vkgpgp"wp"korcevq"rqukvkxq"gp"gn"dkgpguvct"
geqp„okeq"fg"nqu"jqictgu="ukp"godctiq."kpetgogpvqu"gp"nc"fguxkcek„p"guvƒpfct"fg"
nc"rtqfwevkxkfcf"octikpcn"fgn"ecrkvcn"igpgtc"ghgevqu"pgicvkxqu"uqdtg"gn"dkgpguvct"
geqp„okeq0"

Ukuvgoc"Þpcpekgtq

Fgpvtq"fg"nqu"o¿nvkrngu"qdlgvkxqu"swg"rgtukiwg"gn"ukuvgoc"Þpcpekgtq"fg"wpc"geq-

pqo‡c."wpq"fg"nqu"oƒu"korqtvcpvgu"gu"nc"ecpcnk¦cek„p"fg"tgewtuqu"rtqxgpkgpvgu"fg"
wpkfcfgu"q"cigpvgu"geqp„okequ"swg"tgikuvtcp"uwrgtƒxkvu."cn"vfitokpq"fg"uwu"cevkxk-
fcfgu"geqp„okecu"fg"ecfc"rgtkqfq."jcekc"qvtcu"wpkfcfgu"q"cigpvgu"geqp„okequ"swg"
jc{cp"tgikuvtcfq"ffiÞekvu="guvq"gu."tgcnk¦cp"nc"kpvgtogfkcek„p"Þpcpekgtc0"Dcucfq"gp"
guvc"kfgc."gn"cpƒnkuku"tgcnk¦cfq"gp"guvg"crctvcfq"kpvtqfweg"c"nc"geqpqo‡c"gn"ukuvgoc"
Þpcpekgtq0"
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Aparato productivo

Rctc" kpvtqfwekt"gn"ukuvgoc"Þpcpekgtq"gu"pgeguctkq"oqfkÞect"wp"rqeq"gn"eqorqt-
vcokgpvq"fg"nc"geqpqo‡c."{c"fguetkvq"gp"gn"crctcvq"cpvgtkqt."cu‡"swg"rctvkoqu"fg"
nc"kfgc"fg"swg"gn"ugevqt"rtqfwevkxq"fg"nc"geqpqo‡c"cjqtc"guvƒ"eqorwguvq"rqt"fqu"
vkrqu"fg"gortgucu"rtqfwevqtcu."c"ucdgt<"wpc"rtkogtc"gortguc"swg"rqugg"gn"ecrkvcn"
pgeguctkq"rctc"tgcnk¦ct"uwu"cevkxkfcfgu"fg"rtqfweek„p."oƒu"wp"tgocpgpvg"tguwnvcfq"
fg"uwu"uwrgtƒxkvu"tgikuvtcfqu"gp"rgtkqfqu"rtgxkqu."{"wpc"ugiwpfc"gortguc"swg"pq"
rqugg"gn"ecrkvcn"pgeguctkq"rctc"rtqfwekt0

Nq"cpvgtkqt"kornkec"swg"fgn"vqvcn"fg"nc"rqdncek„p"fg"nc"geqpqo‡c" ."swg"ug"uwrqpg"
rgtocpgeg"eqpuvcpvg"rgtkqfq"vtcu"rgtkqfq."nqu"jqictgu"fwg‚qu"fg"ncu"gortgucu"uqp"
fg"fqu"vkrqu."nqu"rtguvcokuvcu" "{"nqu"rtguvcvctkqu" ="gu"fgekt." 0"Ncu"
gortgucu"rtguvcokuvcu"vkgpgp"wp"stock"fg"ecrkvcn"oc{qt"cn"fg"ncu"gortgucu"rtguvc-

vctkcu"{"fg"ocpgtc"eqplwpvc"eqorqpgp"gn"stock"fg"ecrkvcn"vqvcn"fg"nc"geqpqo‡c."fg"
vcn"uwgtvg"swg" "eqp" 0"Codqu"cigpvgu"tgrtgugpvcvkxqu."go-

rtguc"rtguvcokuvc"{"rtguvcvctkc."pgegukvcp"wp"pkxgn" "rctc"nngxct"c"ecdq"gn"rtqeguq"
rtqfwevkxq"*xficug"gewcek„p":+."nc"rtkogtc"fg"gnncu"rqugg<

              *48+

gp"fqpfg" "okfg"gn"pkxgn"fg"ecrkvcn"cfkekqpcn"eqp" "."okgpvtcu"swg"nc"ugiwpfc 

u„nq"rqugg"ogpqu"fg"nq"pgeguctkq"rctc"rtqfwekt0"Eqp"guvcu"eqpfkekqpgu."nc"gortguc"
rtguvcokuvc" rwgfg"fgekfkt" qvqtict" dclq" nc" hqtoc"fg" etfifkvq" uw" ecrkvcn" cfkekqpcn."
fcpfq"nwict"cn"ukuvgoc"Þpcpekgtq0"Fcfq"swg"gu"fg"kpvgtfiu"cpcnk¦ct"gzenwukxcogpvg"
gn"ghgevq"fgn"ukuvgoc"Þpcpekgtq"uqdtg"gn"etgekokgpvq."rqt"ukornkekfcf"gp"gn"cpƒnkuku"
uwrqpgoqu"swg"gn" ukuvgoc"Þpcpekgtq" vkgpg"eqoq"¿pkeq"qdlgvkxq" nc" tgcukipcek„p"
fgn"ecrkvcn"ukp"nc"qdvgpek„p"fg"icpcpekc"cniwpc"{"pq"tgcnk¦c"pkpiwpc"qvtc"cevkxkfcf0"
Guvq"rgtokvg"swg" nc" gortguc"rtguvcvctkc"rwgfc"cewfkt" c" uqnkekvct" gp"rtfiuvcoq"gn"
ecrkvcn"swg"ng"hcnvc"rctc"tgcnk¦ct"uwu"cevkxkfcfgu"fg"rtqfweek„p0"Ug"uwrqpg"swg"nc"
ecpvkfcf"fg"ecrkvcn"swg"nc"gortguc"rtguvcokuvc"eqnqec"gp"gn"ukuvgoc"Þpcpekgtq"gu"
gzcevcogpvg"kiwcn"c"nc"ecpvkfcf"fg"ecrkvcn"tgswgtkfc"rqt"nc"gortguc"rtguvcvctkc."fg"
vcn"hqtoc"swg"pq"gzkuvgp"tgewtuqu"qekququ"gp"nc"geqpqo‡c0"Guvq"kornkec"swg"rctc"
rtqfwekt"gn"rtqfwevqt"rtguvcvctkq"pgegukvc<

              *49+
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Cpƒnqicogpvg"c"nq"uwrwguvq"rqt Tkxcu"{"Octv‡pg¦"*422;+."ug"uwrqpftƒ"swg"gzkuvg"
wp"equvq"rqt"gn"etfifkvq."cwpswg"gn"eqorqtvcokgpvq"fg"fkejq"equvq"cjqtc"rtgugpvctƒ"
wpc"fkpƒokec"ow{"fkuvkpvc"c"nc"wvknk¦cfc"rqt"fkejqu"cwvqtgu0"Gp"eqpugewgpekc."gn"
ecrkvcn" "rwgfg"ugt"cfswktkfq"rcicpfq"wp"equvq" ."{"ew{c"fkpƒokec"gu<

            ""*4:+

gp"fqpfg." "okfg"gn"tgpfkokgpvq"fgn"ecrkvcn"fkurqpkdng"gp"gn"ukuvgoc"Þpcpekgtq."
"gu"gn"tgpfkokgpvq"ogfkq"gurgtcfq." ""tgrtgugpvc"nc"xqncvknkfcf"gp"gn"tgpfkokgpvq.""
" wp" ucnvq" gp" gn" tgpfkokgpvq"ogfkq" gurgtcfq." " gu" qvtq" rtqeguq" fg"Ykgpgt"

fgÞpkfq"gp"wp"gurcekq"Þlq"fg"rtqdcdknkfcf"ew{c"Þnvtcek„p"cwogpvcfc"eworng"swg"
."eqp"kpetgogpvqu"vgorqtcngu"kpfgrgpfkgpvgu."ogfkc"egtq"{"xc-

tkcp¦c" kiwcn" cn" kpetgogpvq" vgorqtcn."okgpvtcu"swg" " gu"wp"pwgxq"rtqeguq"fg"
Rqkuuqp"swg"ectcevgtk¦c"nc"fkpƒokec"fgn"ucnvq"gp"gn"tgpfkokgpvq"fgn"ecrkvcn."eqp"wpc"
kpvgpukfcf" "fg"ocpgtc"swg<

      

Nqu"rtqeguqu" "{" "pq"guvƒp"eqttgncekqpcfqu"{"gn"p¿ogtq" kpkekcn"fg"ucnvqu"
gp"gn"tgpfkokgpvq"fgn"ecrkvcn"gu" 0"Gp"eqpugewgpekc."nc"gortguc"rtguvcokuvc"
qdvgpftƒ"cn"Þpcn"fgn"rgtkqfq" "{."gxkfgpvgogpvg." nc"
gortguc"rtguvcvctkc"rcictƒ"guc"okuoc"ecpvkfcf0"Eqp"gnnq."ncu"tguvtkeekqpgu"rtguw-

rwguvcngu"fg"ecfc"cigpvg"ug"oqfkÞecp"fg"vcn"ocpgtc"swg"rctc"rtguvcokuvc"{"rtguvc-

vctkq"ug"vkgpg."tgurgevkxcogpvg<

             "*54+

 

         *55+

Gu"korqtvcpvg"ug‚cnct"swg"gzkuvg"kphqtocek„p"rgthgevc"gpvtg"nqu"cigpvgu"rtguvcoku-
vcu"{"rtguvcvctkqu."rqt"nq"swg"nqu"rtqeguqu"fg"etgcek„p"fg"tkswg¦c"{"cewowncek„p"fg"

"*4;+
"*52+
"*53+
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ecrkvcn"gp"codqu"guvƒp"uwlgvqu"cn"okuoq"eqplwpvq"fg"kphqtocek„p0"Cn"uwuvkvwkt"*4:+"
gp"*54+"{"*55+"ug"qdvkgpg<

""""*54Ô+

""""""*55Ô+

fg" fqpfg" " {" " uqp" nqu" rtqeguqu" fg" fkhwuk„p" {" fg" Rqkuuqp" tguwnvcpvgu" fg"
nc"oqfkÞecek„p"fg"nc"gewcek„p"fg"cewowncek„p"fgn"ecrkvcn."tgurgevkxcogpvg"rctc"
gortgucu"rtguvcokuvcu"{"rtguvcvctkcu="cfgoƒu."vqfqu"nqu"rtqeguqu"kpxqnwetcfqu"pq"
guvƒp"eqttgncekqpcfqu"gpvtg"u‡0"Cjqtc."nc"vqoc"fgekukqpgu"fg"nqu"cigpvgu"tgrtgugp-

vcvkxqu"eqpukfgtc"fg"ocpgtc"ukownvƒpgc" ncu"tguvtkeekqpgu"*54Ô+"{"*55Ô+."cu‡"eqoq"
nc"kphqtocek„p"fkurqpkdng"gp" "fgvgtokpcfc"rqt" 0

Equilibrio macroeconómico

Rctc"fgvgtokpct"gn"gswknkdtkq"ocetqgeqp„okeq"ug"pgegukvc"guvcdngegt"gn"gswknkdtkq"
fgn"ugevqt"fg"nqu"jqictgu."swg"dclq"ncu"eqpfkekqpgu"guvcdngekfcu"gu"kiwcn"rctc"go-

rtgucu"rtguvcokuvcu"{"gortgucu"rtguvcvctkcu"{"ug"tkig"eqp"gn"okuoq"guswgoc"swg"gn"
guvcdngekfq"gp"gn"crctcvcfq"cpvgtkqt."cu‡"eqoq"gn"gswknkdtkq"fgn"crctcvq"rtqfwevkxq"
swg"fgrgpfg"fg"nqu"gswknkdtkqu"kpfkxkfwcngu"fg"codqu"vkrqu"fg"gortgucu0

Equilibrio de la empresa prestamista

Gn"cigpvg"rtguvcokuvc"vqoc"uwu"fgekukqpgu"eqp"dcug"gp"ncu"eqpfkekqpgu"guvcdngekfcu"
rqt" nc"gewcek„p"*4+"uwlgvc"c" nc" tguvtkeek„p"*54Ô+."ew{c"eqpfkek„p"Hamilton-Jaco-

bi-Bellman"kiwcncfc"c"egtq"gu"nc"ukiwkgpvg"*xficug"gn"crfipfkeg"ocvgoƒvkeq+<

        ""*56+
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Nc"gewcek„p"cpvgtkqt"vkgpg"ncu"ukiwkgpvgu"eqpfkekqpgu"fg"qrvkocnkfcf<

 " " " " " """"""*57+

 " " " " " """"""*58+

 " " " " " " " """"""*59+

 " " " " " " """"""*5:+

 " " " " " " " """"""*5;+
 

 "" " " " " " " """"""*62+

Ncu"gewcekqpgu"*57+"{"*5;+"owguvtcp"swg"gn"cigpvg"rtguvcokuvc"eqpuwoktƒ"ukgortg"
wpc"rtqrqtek„p"Þlc"fg"uw"ecrkvcn."rqt"nq"swg"wp"oc{qt"pkxgn"fg"ecrkvcn"tguwnvc"ukgo-

rtg"gp"wp"oc{qt"pkxgn"fg"eqpuwoq0"Fg"ncu"eqpfkekqpgu"fg"qrvkocnkfcf"cpvgtkqtgu"
tguwnvc<

            
*63+
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Rqt"nq"vcpvq."gn"gswknkdtkq"fgn"cigpvg"tgrtgugpvcvkxq"fg"vkrq"rtguvcokuvc"gu<

" " " " " " " " """"""*64+""""""

   (43)

              (44)

              (45)

   (46)

Fg"guvg"gswknkdtkq"ug"tguecvc"nq"ukiwkgpvg<"ncu"rtqrqtekqpgu" "{" "uqp"kpxctkcpvgu"
gp"gn"vkgorq"gp"swg"gn"pkxgn"fg"ecrkvcn"fgrgpfg"u„nq"fgn"pkxgn"fg"ecrkvcn"kpkekcn"{"
swg"gn"eqpuwoq"rgt"eƒrkvc"guvƒ"fktgevcogpvg"fgvgtokpcfq"rqt"ncu"rtghgtgpekcu"fg"
nqu"eqpuwokfqtgu"{"rqt"nc"vtc{gevqtkc"fg"gswknkdtkq"fgn"ecrkvcn0

Equilibrio de la empresa prestataria

Gn"cigpvg"rtguvcvctkq"vqoc"uwu"fgekukqpgu"eqp"dcug"gp"ncu"eqpfkekqpgu"guvcdngekfcu"
rqt" nc"gewcek„p" *4+" uwlgvc"c" nc" tguvtkeek„p" *55Ô+." ew{c"eqpfkek„p"Jcoknvqp/Lceq-

dk/Dgnnocp"fg"ocpgtc"eqplwpvc"eqp"uwu"eqpfkekqpgu"fg"qrvkocnkfcf"uqp"*xficug"gn"
crfipfkeg"ocvgoƒvkeq+<

""*69+

" " " " " " """""""*6:+
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            *6;+

              
*72+

" " " " " " " """"""*73+

" " " " " " " " """"""*74+""
      

              *75+

Cn"kiwcn"swg"rctc"gn"cigpvg"rtguvcokuvc."rctc"gn"cigpvg"rtguvcvctkq"uw"pkxgn"fg"eqp-

uwoq"ukgortg"ugtƒ"wpc"rtqrqtek„p"Þlc"fg"uw"ecrkvcn."vcn"{"eqoq"nq"owguvtcp"ncu"
gewcekqpgu"*6:+"{"*74+0"Cukokuoq."gn"pkxgn"fg"eqpuwoq"cwogpvctƒ"ewcpvq"oc{qt"
ugc"uw"pkxgn"fg"ecrkvcn0"Fg" ncu"eqpfkekqpgu"fg"qrvkocnkfcf"cpvgtkqtgu"ug"qdvkgpg"
swg<

""*76+

Fg"guvc"ocpgtc"gn"gswknkdtkq"rctc"gn"cigpvg"rtguvcvctkq"gu<

             (55)

   (56)

             (57)
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" " " " " " " " """"""*7:+

"*7;+

Ug"rwgfg"xgtkÞect"wpc"xg¦"oƒu"swg"ncu"rtqrqtekqpgu" "{" "uqp"kpxctkcpvgu"gp"gn"
vkgorq."swg"gn"pkxgn"fg"ecrkvcn"fgn"rtguvcvctkq"vcodkfip"fgrgpfg"u„nq"fgn"pkxgn"fg"
ecrkvcn"kpkekcn"eqp"swg"ewgpvg"{"swg"uw"eqpuwoq"rgt"eƒrkvc"guvƒ"fktgevcogpvg"fgvgt-
okpcfq"rqt"uwu"rtghgtgpekcu"{"rqt"nc"vtc{gevqtkc"fg"gswknkdtkq"fgn"ecrkvcn0

Tasa de crecimiento económico

Nc"vcuc"fg"etgekokgpvq"fg"nc"geqpqo‡c."ewcpfq"gzkuvg"ogtecfq"fg"ecrkvcngu."fg-

rgpfg"fgn"rtqogfkq"fgn"etgekokgpvq"fg"codqu"vkrqu"fg"gortguc"vcpvq"rtguvcokuvc"
eqoq"rtguvcvctkc."fg"vcn"hqtoc"swg"cn"eqpukfgtct"ncu"gewcekqpgu"*54+."*55+."*68+"{"
*7;+"gn"eqorqpgpvg"fgvgtokpkuvc"fgn"etgekokgpvq"gu<

  """"""""""""""""""*82+

Gswkxcngpvgogpvg."

   " " " " """""""*83+

Nc" vcuc" fg" etgekokgpvq" fg" wpc" geqpqo‡c" ukp" ukuvgoc"Þpcpekgtq" gu" gzcevcogpvg"
kiwcn"c"wpc"eqp"ukuvgoc"Þpcpekgtq"gÞekgpvg."nq"cpvgtkqt"ug"xgtkÞec"rqtswg"ncu"gewc-

ekqpgu" *3:+" {" *83+" uqp" kiwcngu0" Guvq" ukipkÞec" swg" nc" geqpqo‡c" etgeg" cn"okuoq"
tkvoq"ewcpfq"gn"ukuvgoc"Þpcpekgtq"rgtokvg"nc"tgcukipcek„p"fgn"ecrkvcn"fg"vcn"hqtoc"
swg"vqfqu"nqu"rtqfwevqtgu"nngxgp"c"ecdq"uwu"rtqeguqu"rtqfwevkxqu0"C"rtkogtc"xkuvc"
rwgfg"rctgegt"swg"gn"ghgevq"fgn"ukuvgoc"Þpcpekgtq"uqdtg"gn"etgekokgpvq"gu"pwnq="ukp"
godctiq."guvq"pq"gu"cu‡"rqtswg"fgrgpfg"fgn"pkxgn"swg"vqog"gn"equvq"fgn"ecrkvcn"gp"
gn"ukuvgoc"Þpcpekgtq."guegpctkq"swg"ug"cpcnk¦ctƒ"gp"nc"ukiwkgpvg"ugeek„p0

Uk"gn"eqorqpgpvg"fgvgtokpkuvc"gp"gn"etgekokgpvq"guvƒ"fcfq"rqt"*83+."gpvqpegu"uw"
xctkcdknkfcf"{"nc"rctvg"guvqeƒuvkec"fg"nc"vcuc"fg"etgekokgpvq"uqp"kiwcngu"c"ncu"eqpfk-
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ekqpgu"guvcdngekfcu"gp"*3;+"{"*42+0"Fg"guvc"ocpgtc"ug"owguvtc"swg."eqp"wp"ukuvgoc"
Þpcpekgtc"gÞekgpvg."gn"etgekokgpvq"fg"gswknkdtkq"ug"ocpvkgpg0

Tguvtkeekqpgu"cn"etfifkvq"g"kpgÞekgpekc"fgn"ukuvgoc"Þpcpekgtq

Gp"gn"crctvcfq"cpvgtkqt"ug"oquvt„"swg"nc"vcuc"fg"etgekokgpvq"geqp„okeq"fg"wpc"geq-

pqo‡c"eqp"wp"ukuvgoc"Þpcpekgtq"gÞekgpvg"gu"kiwcn"c"nc"fg"wpc"ukp"ukuvgoc"Þpcpekg-

tq0"Nq"cpvgtkqt"ug"eworng"ukgortg"{"ewcpfq"nc"¿pkec"hwpek„p"fgn"ukuvgoc"Þpcpekgtq"
ugc"nc"fg"tgcukipct"gn"ecrkvcn"pq"wvknk¦cfq"gp"nc"geqpqo‡c="ukp"godctiq."uk"gn"ukuvgoc"
Þpcpekgtq"corn‡c"uw"ecorq"fg"ceek„p"{"dwuec"tgcnk¦ct"wpc"fkxgtukfcf"fg"cevkxkfc-

fgu"eqp"gn"qdlgvkxq"fg"qdvgpgt"cniwpc"icpcpekc"fgtkxcfc"fgn"ocpglq"fg"nqu"tgewtuqu"
gp"fin"fgrqukvcfqu."gpvqpegu"ug"rwgfgp"igpgtcp" kpgÞekgpekcu"cn" kpvgtkqt"fg"fkejq"
ogtecfq"eqp"nq"swg"gn"equvq"fgn"ecrkvcn"cwogpvct‡c0"Guvc"okuoc"eqpugewgpekc"tg-

uwnvc"fg"ncu"tguvtkeekqpgu"cn"etfifkvq."gu"fgekt."nkokvcek„p"gp"gn"wuq"fgn"ecrkvcn"q"rqeq"
ecrkvcn"fkurqpkdng"rctc"gn"etfifkvq"rtqfwevkxq"igpgtc"equvqu"fgn"ecrkvcn"gngxcfqu0

["gu" rtgekucogpvg"wp" equvq" gngxcfq" nq"swg"igpgtc" korcevqu"pgicvkxqu" uqdtg" gn"
etgekokgpvq0"Eqpukffitgug"nc"tguvtkeek„p"rtguwrwguvcn"fgn"rtguvcvctkq"guvcdngekfc"rqt"
*55+"{"uwrqpicoqu"swg"gn"equvq"fgn"ecrkvcn."fgvgtokpcfq"rqt"nc"gewcek„p"*4:+."gu"vcp"
gngxcfq"swg"qecukqpg"swg"fkejc"tguvtkeek„p"ugc"kiwcn"c"egtq"q"pgicvkxc0"Gp"qvtcu"rc-

ncdtcu"swg"ug"ewornc"swg" ;  
uk"guvq"gu"cu‡."gpvqpegu"gzkuvgp"fqu"rqukdngu"guegpctkqu."c"ucdgt<"gn"rtkogtq"ug"fc"
ewcpfq"gn"rtqfwevqt"fgugc"ocpvgpgt"Þlq"uw"pkxgn"fg"eqpuwoq"{."rqt"vcpvq."wp"gngxc-
fq"equvq"gp"gn"ecrkvcn"nq"nngxc"c"ucetkÞect"gn"rciq"fg"uw"fgwfc="gn"ugiwpfq"eqpukuvg"
gp"ocpvgpgt"gn"rciq"fg"nc"fgwfc"c"equvc"fg"ucetkÞect"uw"eqpuwoq0"Fgufg"ewcnswkgt"
guegpctkq."gn"rtqfwevqt"vkgpg"kpegpvkxqu"rctc"pq"nngxct"c"ecdq"uwu"cevkxkfcfgu"geq-

p„okecu"rqtswg"fg"nq"eqpvtctkq"pq"ugt‡c"„rvkoq"jcegtnq"vqfc"xg¦"swg"pq"ug"qdvgp-

ft‡cp"ncu"icpcpekcu"pgeguctkcu"rctc"uwdukuvkt."nq"swg"ug"vtcfweg"gp"wpc"ec‡fc"fg"nc"
vcuc"fg"etgekokgpvq."rwgu"gn"ugevqt"rtguvcvctkq"pq"rtqfwekt‡c0"Uk"guvq"gu"cu‡."nc"vcuc"
fg"etgekokgpvq"fg"nc"geqpqo‡c"ugt‡c<

   " " " " """"""*84+

Gxkfgpvgogpvg."nc"vcuc"fg"etgekokgpvq"guvcdngekfc"gp"*84+"gu"ogpqt"swg"nc"guvcdng-

ekfc"gp"*83+="gu"fgekt." "Gu"gp"guvg"ecuq"
ewcpfq"gn"ukuvgoc"Þpcpekgtq"vkgpg"ghgevq"pgicvkxq"uqdtg"gn"etgekokgpvq0"Gp"eqpug-
ewgpekc."wp"cwogpvq"fguogfkfq"gp"gn"equvq"fg"ecrkvcn"qecukqpcfq"rqt"tguvtkeekqpgu"
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cn"etfifkvq"q"rqt"kpgÞekgpekcu"fgn"ukuvgoc"Þpcpekgtq."swg"igpgtg"fgukpegpvkxqu"gp"
gn"crctcvq"rtqfwevkxq."igpgtc"wpc"ec‡fc"gp"nc"vcuc"fg"etgekokgpvq="cfgoƒu."fgugo-

rngq"gp"nqu"hcevqtgu"fg"nc"rtqfweek„p0"Gn"cwogpvq"rwgfg"ogfktug"vcpvq"rqt"gn"equvq"
ogfkq"gurgtcfq" "rqt"gn"eqorqpgpvg"xqnƒvkn" "eqoq"rqt"nqu"ucnvqu"kpgurgtcfqu"
ogfkfqu"rqt"

Bienestar económico

Eqp"nc"gzkuvgpekc"fg"fqu"vkrqu"fg"jqictgu."rtguvcokuvcu"{"rtguvcvctkqu."gn"dkgpguvct"
geqp„okeq"gp"vqfc"nc"geqpqo‡c"fgrgpfg"fgn"dkgpguvct"geqp„okeq"fg"ecfc"wpq"fg"
gnnqu0"Rqt"nq"vcpvq."cn"eqpukfgtct"rctc"ecfc"cigpvg"swg<

"*85+

*86+

eqoq"nc"wvknkfcf"kpfktgevc"fg"codqu"cigpvgu"{"uk"ug"uwuvkvw{gp"*64+"{"*65+"gp"*85+."
cu‡"eqoq"*77+"{"*78+"gp"*86+."gpvqpegu"nc"gewcek„p"fgn"dkgpguvct"geqp„okeq"gp""gu<

   

"""*87+

Gn"cpƒnkuku"fg"guvƒvkec"eqorctcvkxc"fkeg"swg<

" " " " """""""*88+

" " " " " " " """""""*89+

" " " " " " """"""*8:+
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" " " " " " """"""*8;+"

Fg"nq"cpvgtkqt"ug"fgfweg"swg"gn"dkgpguvct"geqp„okeq"ug"xg"chgevcfq"fg"ocpgtc"rq-

ukvkxc"ewcpfq"ug"rtgugpvcp"kpetgogpvqu"gp"nc"rtqfwevkxkfcf"ogfkc"gurgtcfc"*ukgo-

rtg"swg"ug"ewornc"swg" "+."cu‡"eqoq"ewcpfq"cwogpvc"nc"kpvgpukfcf"fgn"
ucnvq"gp"nc"rtqfwevkxkfcf"octikpcn"fgn"ecrkvcn="ukp"godctiq."gn"dkgpguvct"geqp„okeq"
ecg"ecfc"xg¦"swg"nc"xctkcdknkfcf"gp"nc"rtqfwevkxkfcf"cwogpvc0"Gu"korqtvcpvg"ug‚c-

nct"swfi"oqfkÞecekqpgu"gp"gn"tgpfkokgpvq"fgn"ecrkvcn"pq"korcevc"uqdtg"gn"dkgpguvct"
geqp„okeq."ukgortg"{"ewcpfq"gn"ukuvgoc"Þpcpekgtq"vgpic"eqoq"¿pkec"hwpek„p"tg-

cukipct"gn"ecrkvcn"qekquq0"

Uk"gn"ukuvgoc"Þpcpekgtq"pq"u„nq"tgcukipc"gn"ecrkvcn"ukpq"corn‡c"uwu"cevkxkfcfgu"fg"
kpvgtogfkcek„p"Þpcpekgtc."eqp"gn"qdlgvkxq"fg"qdvgpgt"icpcpekcu."gpvqpegu"gn"equvq"
ugtƒ"vcp"gngxcfq"swg"gn"dkgpguvct"geqp„okeq"fg"nc"geqpqo‡c"guvctƒ"fgvgtokpcfq"
u„nq"rqt"gn"fg"nqu"jqictgu"rtguvcokuvcu."gn"ewcn"gu"gxkfgpvgogpvg"ogpqt"swg"gn"oqu-
vtcfq"gp"*87+0"Rqt"gpfg."gu"fgugcdng"swg"gn"equvq"fgn"ecrkvcn"ug"ocpvgpic"cn"cnecpeg"
fg"ncu"gortgucu"rtguvcvctkcu0

Eqpenwukqpgu

C"vtcxfiu"fg"wp"oqfgnq"fg"etgekokgpvq"gpf„igpq."fg"geqpqo‡c"egttcfc."eqp"cigpvgu"
geqp„okequ"kffipvkequ"{"dclq"codkgpvgu"guvqeƒuvkequ."ug"oquvt„"swg"gn"etgekokgpvq"
geqp„okeq"fgrgpfg"fg"ocpgtc"fktgevc"fg"nc"rtqfwevkxkfcf"octikpcn"ogfkc"gurg-

tcfc"fgn"ecrkvcn."fg"nc"fkurgtuk„p"gp"nc"okuoc"{"fg"nqu"ucnvqu"rtqfwevkxqu."okgpvtcu"
swg"fg"ocpgtc"pgicvkxc"fg"nc"vcuc"uwdlgvkxc"fg"fguewgpvq0

Cn" kpvtqfwekt"wpc"fkuvtkdwek„p"cukofivtkec"fgn" kpitguq."igpgtcfc"rqt"uwrgtƒxkvu"{"
ffiÞekvu" gp" nqu" cigpvgu" rctvkekrcpvgu" gp" ncu" cevkxkfcfgu" rtqfwevkxcu." nc" tgcukipc-

ek„p"fgn"ecrkvcn"tgocpgpvg"{"fgugorngcfq"tguwnvcpvg"swgfc"gp"ocpqu"fgn"ukuvgoc"
Þpcpekgtq0"Uk"gn"ukuvgoc"Þpcpekgtq"gu"gÞekgpvg."gpvqpegu"nc"tgcukipcek„p"ug"nngxc"c"
ecdq"ukp"pkpi¿p"rtqdngoc"{"ncu"gortgucu"rtqfwevkxcu"fg"vkrq"rtguvcokuvc"{"rtgu-
vcvctkc"rctvkekrcp"codqu"gp"ncu"cevkxkfcfgu"geqp„okecu."ocpvgpkgpfq"cu‡"nc"vcuc"fg"
etgekokgpvq"geqp„okeq"kpvcevc0"Rqt"gn"eqpvtctkq."uk"gn"ukuvgoc"Þpcpekgtq"rtgugpvc"
kpgÞekgpekcu."q"gzkuvgp"tguvtkeekqpgu"cn"etfifkvq."q"tgrtguk„p"Þpcpekgtc."gpvtg"qvtcu."
gpvqpegu"gn"equvq"fgn"ecrkvcn"ug"gngxc"fg"vcn"ocpgtc"swg"fglc"hwgtc"fg"ncu"cevkxk-
fcfgu"rtqfwevkxcu"c"ncu"gortgucu"fg"vkrq"rtguvcvctkcu."ecwucpfq"fgugorngq"gp"nqu"
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hcevqtgu"fg"nc"rtqfweek„p"{."rqt"vcpvq."chgevcpfq"fg"ocpgtc"pgicvkxc"c"nc"vcuc"fg"
etgekokgpvq"geqp„okeq0

Gn"cpƒnkuku"csw‡"tgcnk¦cfq"rgtokvg"xgtkÞect"swg"gzkuvg"wp"x‡pewnq"gpvtg"nc"geqpqo‡c"
tgcn"{"gn"ukuvgoc"Þpcpekgtq."{"swg"gn"dwgp"hwpekqpcokgpvq"fg"guvg"¿nvkoq"hqogpvc"
gn"etgekokgpvq0"Eqp"tgurgevq"fgn"cpƒnkuku."gu" korqtvcpvg"fgekt"swg"nqu"tguwnvcfqu"
fgrgpfgp"fg" nqu" uwrwguvqu"guvcdngekfqu"rqt" nc"ewcn"gu" korqtvcpvg"cornkctnq0"Gp"
guvg"ugpvkfq."nc"cigpfc"rgpfkgpvg"ug‚cnc"swg"ug"fgdg"oqfgnct"gn"ghgevq"fgn"ukuvgoc"
Þpcpekgtq" kpvgtpcekqpcn" *geqpqo‡c" cdkgtvc+" uqdtg" gn" etgekokgpvq" g" kpvtqfwekt" gn"
ogtecfq"fg"hwvwtqu."fg"qrekqpgu."gve0."cn"kpvgtkqt"fgn"ukuvgoc"Þpcpekgtq"fqofiuvkeq."
fglcpfq"wpc"xg¦"guvcdngekfq"gn"x‡pewnq"gpvtg"geqpqo‡c"tgcn"{"ukuvgoc"Þpcpekgtq0"
Rqt"qvtq"ncfq."gu"pgeguctkq"gxcnwct"gn"ecuq"fg"kphqtocek„p"cukofivtkec"{"jgvgtqig-

pgkfcf"gpvtg"nqu"cigpvgu0
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Crfipfkeg"ocvgoƒvkeq

Derivación de la ecuación (9)

Gn"rtqdngoc"fg"eqpvtqn"„rvkoq"rncpvgcfq"rqt"*4+"{"*:Ô+"cttqlc"swg<

         "*C03+

Rqt"uw"rctvg."gn"Ngoc"fg"ívq"guvcdngeg"swg<

*C04+

Rctc"gpeqpvtct"nc"gewcek„p"*;+"ug"pgegukvc"uwuvkvwkt" "{"crnkect"
*C04+"c"nc"gewcek„p"*C03+."rquvgtkqtogpvg"vqoct"gurgtcp¦cu"{"Þlct" ."fk-
xkfkt"gpvtg" "{"vqoct"gn"n‡okvg"ewcpfq" "."eqp"nq"swg"ug"qdvkgpg"nq"ukiwkgpvg<

       
*C05+

Derivación de la ecuación (34)

Gn"rtqdngoc"fg"eqpvtqn"„rvkoq"rncpvgcfq"rqt"*4+"{"*54Ô+."cttqlc"swg<

      "*C06+
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Rqt"uw"rctvg."gn"Ngoc"fg"ívq"guvcdngeg"swg<

""""*C07+

Rctc"gpeqpvtct"nc"gewcek„p"*56+"ug"pgegukvc"uwuvkvwkt" "{"crnkect"
*C07+"c"nc"gewcek„p"*C06+."rquvgtkqtogpvg"vqoct"gurgtcp¦cu"{"Þlct" ."fkxk-
fkt"gpvtg" "{"vqoct"gn"n‡okvg"ewcpfq" ."eqp"nq"swg"ug"qdvkgpg"nq"ukiwkgpvg<

                                                 

 (A.6)

Derivación de la ecuación (54)

Gn"rtqdngoc"fg"eqpvtqn"„rvkoq"rncpvgcfq"rqt"*4+"{"*55Ô+."cttqlc"swg<

""""*C09+

Rqt"uw"rctvg."gn"Ngoc"fg"ívq"guvcdngeg"swg<

""*C0:+



Gn"ukuvgoc"Þpcpekgtq"{"uw"ghgevq"gp"nc"fkpƒokec"fgn"ugevqt"rtkxcfq

199Contaduría y Administración 58 (4), octubre-diciembre 2013: 175-199

Rctc"gpeqpvtct"nc"gewcek„p"*76+"ug"pgegukvc"uwuvkvwkt" "{"crnkect"
*C0:+"c"nc"gewcek„p"*C09+."rquvgtkqtogpvg"vqoct"gurgtcp¦cu"{"Þlct" "."fkxk-
fkt"gpvtg" "{"vqoct"gn"n‡okvg"ewcpfq" ."eqp"nq"swg"ug"qdvkgpg"nq"ukiwkgpvg<

*C0;+
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