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8QD�(FRQRPtD�6HQVLEOH�_�6ROR�6KRZ�GH�0DUWtQ�7RX]yQ�
&XUDGXUtD�GH�0D[�+HUQiQGH]�&DOYR

(Q� ³8QD� HFRQRPtD� VHQVLEOH´�� HO� DUWLVWD� DUJHQWLQR� 0DUWtQ� 7RX]yQ� UHHODERUD� HO� PRGHOR� GHO� JUiILFR�
HFRQyPLFR�� SUR\HFWDQGR� VX� FRQWRUQR� OLQHDO� HQ� WUHV� GLPHQVLRQHV� SDUD� FRQYHUWLUOR� HQ� XQD� LQVWDODFLyQ�
TXH�WUDQVIRUPD�HO�HVSDFLR�GH�OD�JDOHUtD�9LJLO�*RQ]iOHV��

(O�DUWLVWD�OH�RWRUJD�XQ�FDUiFWHU�WDQJLEOH�\�FRQFUHWR�D�OR�DEVWUDFWR�TXH�SXHGHQ�UHVXOWDU�ODV�DO]DV�\�EDMDV�
GH� ORV� PHUFDGRV²HVSHFLDOPHQWH� FXDQGR� VRQ� H[SUHVDGDV� D� PRGR� GH� GLDJUDPD²PHGLDQWH� XQD�
HVWUXFWXUD� PHWiOLFD� TXH� KDFH� HFR� GH� ODV� YDULDFLRQHV� QXPpULFDV� HQ� FDGD� XQR� GH� VXV� GREOHFHV��$O�
RSHUDU� FRPR� XQD� EDUUHUD� TXH� GHOLPLWD� QXHVWURV� SRVLEOHV� UHFRUULGRV� SRU� OD� JDOHUtD�� OD� LQVWDODFLyQ�
PDWHULDOL]D� ODV� UHHVWUXFWXUDFLRQHV� YLWDOHV� TXH� QRV� LPSRQHQ� ODV� IOXFWXDFLRQHV� ILQDQFLHUDV�� VHDQ� GH� OD�
EROVD�GH�YDORUHV��HO�WLSR�GH�FDPELR��ORV�SUHFLRV�GH�ORV�³FRPPRGLWLHV´��HWF��$�VX�YH]��OD�IXHUWH�WH[WXUD�GH�
HVWDV�SODQFKDV�VXJLHUH�HO�LPSDFWR�\�HO�GHVJDVWH�SURGXFWR�GHO�SURSLR�GHYHQLU�HFRQyPLFR��SHUR�WDPELpQ�
DUWtVWLFR�
$� OR� ODUJR� GH� OD� LQVWDODFLyQ� YHPRV� WDPELpQ� XQD� VHULH� GH� ODGULOORV� GH� FRORUHV� KHFKRV� GH�PDWHULDOHV�
H[WUDxRV�� (VWRV� YRO~PHQHV� HVWiQ� IRUPDGRV� SRU� ORV� UHVLGXRV� FRPSULPLGRV� GH� LQVWDODFLRQHV� GH�
LPSRUWDQWHV�DUWLVWDV� LQWHUQDFLRQDOHV� �&LOGR�0HLUHOHV��<YHV�.OHLQ��$QLVK�.DSRRU�� HWF��� SUHVHQWDGDV�HQ�
VDODV� GH� H[SRVLFLyQ� LQVWLWXFLRQDOHV�� (VWRV� ³GHVHFKRV� H[SRVLWLYRV´� UHHODERUDGRV� D� PRGR� GH� OLQJRWHV�
DSXQWDQ� DO� PHUFDGR� GHO� DUWH�� OD� HFRQRPtD� H[WUDFWLYLVWD� �DOJR� TXH� UHVXHQD� HVSHFLDOPHQWH� GHVGH� HO�
&XVFR�� \� HO� UHFLFODMH�� (Q� VtQWHVLV�� OR� TXH� 0DUWtQ� 7RX]yQ� QRV� SUHVHQWD� HV� HO� UHVWR� VHQVLEOH� GH� OR�
LQVHQVLEOH�GH�OD�HFRQRPtD�

0D[�+HUQiQGH]�&DOYR

,Q� �$�VHQVLWLYH�HFRQRP\���$UJHQWLQH�DUWLVW�0DUWtQ�7RX]yQ� UHZRUNV� WKH�PRGHO�RI� WKH�HFRQRPLF�JUDSK��
SURMHFWLQJ�LWV�OLQHDU�RXWOLQH�LQ�WKUHH�GLPHQVLRQV�WR�WXUQ�LW�LQWR�DQ�LQVWDOODWLRQ�WKDW�WUDQVIRUPV�WKH�VSDFH�RI�
WKH�9LJLO�*RQ]DOHV�JDOOHU\��

7KH� DUWLVW� JLYHV� D� WDQJLEOH� DQG� FRQFUHWH� FKDUDFWHU� WR� WKH� DEVWUDFW� WKDW� FDQ� UHVXOW� IURP� WKH� XSV� DQG�
GRZQV�RI� WKH�PDUNHWV�HVSHFLDOO\�ZKHQ� WKH\�DUH�H[SUHVVHG�DV�D�GLDJUDP�WKURXJK�D�PHWDOOLF�VWUXFWXUH�
WKDW� HFKRHV� WKH� QXPHULFDO� YDULDWLRQV� LQ� HDFK� RI� LWV� IROGV�� %\� RSHUDWLQJ� DV� D� EDUULHU� WKDW� GHOLPLWV� RXU�
SRVVLEOH�SDWKV�WKURXJK�WKH�JDOOHU\��WKH�LQVWDOODWLRQ�PDWHULDOL]HV�WKH�YLWDO�UHVWUXFWXULQJV�LPSRVHG�RQ�XV�E\�
ILQDQFLDO� IOXFWXDWLRQV��EH� WKH\�VWRFN�PDUNHW��H[FKDQJH�UDWH��FRPPRGLW\�SULFHV��HWF��$W� WKH�VDPH�WLPH��
WKH�VWURQJ�WH[WXUH�RI�WKHVH�SODWHV�VXJJHVWV�WKH�LPSDFW�DQG�WKH�ZHDU�DQG�WHDU�RI�WKH�HFRQRPLF��EXW�DOVR�
DUWLVWLF��HYROXWLRQ�

7KURXJKRXW� WKH� LQVWDOODWLRQ�ZH�DOVR�VHH�D�VHULHV�RI�FRORUHG�EULFNV�PDGH�RI�VWUDQJH�PDWHULDOV��7KHVH�
YROXPHV�DUH�IRUPHG�E\�WKH�FRPSUHVVHG�UHVLGXHV�RI�LQVWDOODWLRQV�E\�LPSRUWDQW�LQWHUQDWLRQDO�DUWLVWV��&LOGR�
0HLUHOHV��<YHV�.OHLQ��$QLVK�.DSRRU��HWF���SUHVHQWHG� LQ� LQVWLWXWLRQDO�H[KLELWLRQ�KDOOV��7KHVH� �H[KLELWLRQ�
ZDVWH��UHZRUNHG�DV�LQJRWV�SRLQW�WR�WKH�DUW�PDUNHW��WKH�H[WUDFWLYLVW�HFRQRP\��VRPHWKLQJ�WKDW�UHVRQDWHV�
HVSHFLDOO\� IURP� &XVFR�� DQG� UHF\FOLQJ�� ,Q� V\QWKHVLV�� ZKDW� 0DUWtQ� 7RX]yQ� SUHVHQWV� XV� ZLWK� LV� WKH�
VHQVLWLYH�UHPDLQGHU�RI�WKH�LQVHQVLWLYH�RI�WKH�HFRQRP\�
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