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ANEXO No 1
RELACION DE LAS VARIABLES UTILIZADAS:

Las Qariables del modelo se trabajé en términos logaritmicos. A
partir de 1los valores constantes se obtuvo losg indices con base
1975 ¢6n el objeto de homogenizar las seriees; luego se calculb

los respectivos logaritmos.

La capacidad utilizada se calculd en base de la siguiente fé6rmu-

la:

CU-PIBr|PIBp

donde:
PIB r = Producto Interno Bruto Real; ¥y
PIB p = Producto Interno Bruto Potencial. 2

La tasa de ganancia:

Tg-(VBP-W-M)/PK

donde:

VBP = Valor Bruto de la Produccidn;
W Monto Total de Remuneraciones;
M Importaciones totales; vy

PK = Stock de Capital.

8 La estimacién del Producto Potencial se tomé de Jirgen Shuldt (GTZ-
CONADE, 1992).
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La tasa de interés real, corresponde a la tasa de interés activa.

Se calcul6 en base de la siguiente férmula:

i ~[(1+i )1+ )-1]+100

donde:

ir = tasa de interés real;

in = tasa de interés nominal; y

ne = tasa de inflacibén esperada, calculada como inflaciédn en el

periodo t+1.

El tipo de cambio real:

TCR-TCN+(IPC JIPC)

donde:

TCR = Tipo de Cambio Real;

TCN = Tipo de Cambio Nominal;

IPCusa = Indice de Precioes de Estados Unidos; e
IPC = Indice de Precios Interno.

Capital de Trabajo:

KT-W+M



donde:

KT
W
M

Capital de Trabajo;
Remuneraciones; y
Importaciones.
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CUADRD K9 §
EVOLUCION DE LAS PRINCIPALES VARIABLES NACRDECOMONICAS

FL3. METD

TASA TASAS  SALDO RECUKSOS

Ax0S PIB {REC  IPC/75  IWFLAC. PX/PK  INTERES C.ETE./ EXTERNDS/
censt, PIB Usa 1B 1B

1965 50785 43.52 1.28 395 -8.82 -
1966 51945 2.4 85.12 3.68 1.36 4.88  -0.82 -
1967 35512 6.87 41.31 4.84 1.36 4,33 -8.8¢4 -
1968 57749 4,83 48.76 3.88 1.34 .3 -8.47 -
1969 59696 .33 LN 3.47 1.48 6.6  -8.87 -
1978 62912 b.46 54,68 3.48 1,54 6.4 -8.07 1.28
1971 66852 6,26 39.24 9.78 1.36 .38 -6.11 B.68
1972 76493 14.42  63.41 7.31 8.9 4.87 -0.B4 3.88
1973 95867 25.33 L2 1.13 8.74 7.83 8.86 6.48
1974 182844 6.8  B7.48  22.4% 1.14 7.87 8.8 B.28
1975 187748 5.8 106.88  14.31 1.88 5.82 8.3 3.48
1976 117679 9.22 118.19  18.19 1,86 4.99 -8.68 4.50
1977 125369 6.5 124.45 12,93 1.2 5.1  -B.B6 618
1978 133632 6.59 146,76 13.18 1.89 7.0 -8.18 1.28
1979 148718 5.38  155.82  18.13 134 18.84  -8,87  2.78
1968 147622 91 174.82 1.1 1.47 1162 -8.86 4.68
1981 153443 3.94 288,58 14.74 1.35  14.88  -8.16 5.8
1962 135263 119 229.99 1444 138 18.72  -8.18  -B.34
1983 198885  -2.82 34B.61  4B.18 1.8 8.6 -8 -0
1984 157226 4,20 44418 36,38 1.23 9.57  -8.8]  -L.73
1985 144854 4,34 %8.%  28.R 1.3 7.49 8.81  -3.4
1986 149136 310 699.56  23.84 8.82 5.97  -6.8)  -L.&9
1987 159816 -5.98 912.88  38.38 8.89 5.83  -8.11  -4.78
1988 179742 18.52 1439.88  %7.67 8.71 6.67 -B.85 -1.93
1989 174828 8.62 125,73 1.7 8.77 8.11  -0.85 -4.98
1998 186952 2,33 3735.23  48.8e 8.88 7.51  -8.81  -13.46
FUENTE: BANCD CEKTRAL, Cuentas Wacionales, Beletines Anuarios. Varios Nuseros.
ILDIS, Estadisticas del Ecuador,



CUADRO KB 2

EVDLUCION DE LAS TASAS DE INTERES PASIVAS DE LIBRE CONTRATACION

ANID DEPOST. DEPOST, POLIZAS CERTIF, OTRASS PRONEDIONN
AHORRD  P.MAYOR ACUNUL. FINANC. CAPTAL,

1965 4 3 (] (] ] 4.5
1966 § 3 ] ] § 4.3
1967 4 3 ] & L] 4.3
1968 4 3 8 8 8 4.5
1969 § 5 8 8 8 4.3
1978 6 8 ] ] (] ]
1971 6 B ] 8 ] 7
1972 6 B ) 8 ] 1
1973 é 8 ] 8 8 ]
1974 ] 8 8 8 ] ]
1975 ¢ 8 8 ] § ]
1976 6 8 ] § § 7
1977 6 8 8 8 8 7
1978 6 8 8 ] ] li
1979 6 8 & 8 ] 1
1988 6 8 1 § 8 7.666687
1981 8 11 1 ] ] 18
1982 12 13 13 13.5 8 12.87%
1983 19 19 19 19 ] 19
1984 28 2 n 22 B 213

1983 28 2.y 23.82 24,43 B 22,4373

1986 2.4 4.6 29.65 M 9.6 .12

1987 2.4 38.97 3.8 3.8 3328 38.4

1988 26.81  36.37  38.56 359 3834 35.718

1969  28.81 489 4172 9.9 42,87 48438

1998 29.56 42,39 4172 3B.51 48,15 46.B6s
1 Los dates de las tasas de interes de otras captaciones en el 86, 87 y 88
se asoae similares a aquellss que se pagan sobre pulizas de arumulation,
pues los dates se cuentan solo desde 1989,

11 Se trata de un prosediv aritaetico sisple.

FUENTE: BANCO CENTRAL, Boletines Trisesirales (1965-1985) e
Inforaacion Estadistica Quincenal (1984-19%8).



LUADRD KO 3
EVOLUCION DE KI, K2, Y AHORRD FINAMCIERO

........................................................................

RS P13 L N2 AHORRD MI/PIR NZ/PIR FI/PIR
FINARL,
1963 28721 unno g - §.12 15 -
1986 223%6 2917 6285 - $41 816 -
1967 2523% 3288 41883 - CISE I 16 ¥ A
1968 27412 3ees W22 - B.14 8.19 -
1969 Jet4y 4389 9.7 - 8.1 B¢ -

1978 1581y A4} 72828 297 &6 8l #.81
1971 48846 6118 8249.4 W81 M
1970 46838 7424 9974.2 B4 BI6 B 482
1973 4219 §I70 12463.4 1316 8.1 828 8.82
174 92743 1331 pAMLy u s B AR
1975 187748 19339 197889 3356 6.4 .18 BB
1976 132913 71339 26713.4 W2 86 8 M
1977 164336 26228 31872.6  75B% 6.6 B.47 8.5
1978 193343 79925 33937 @813 A6 B9 8.8
1978 233963 34998 A1992.9 11831 .45 BB E.B
1588 293337 44998 33514.8 13267 6.3 B8 8.8
1981 J4Bo62  SREAR S9NMS,7 18486 8.4 8,17 BB
1982 AI5)15  6B147 026355 232 6.4 BT BLBS
1983 568275 7BA%B 93379.4 2974 AL14 8.47 8.8
1984 812629 111529 142474.8 48997 844 B.UB B B
1985 1189948 137846 224772.% 114816 8.2 8.8 8.1
1986 1383237  1656BR 274813.6 145489  8.12 6. .12
1987 1794581 219575 AI2435 24448F 812 4.3 AWM
1988 31972¢ 337867 4B3349.E 32012 . B.2# 8.11
1989 3325105 444387 872438.4 ShEeRl 8,89  #.46 €89
1998 8347488 787329 1435338 885861 0.63 B.17 L1

FOENTE: BAKCO CENTRAL, Boletines Anuaries. Varios Nuseros.



CUADRD K0 4
. EVOLUCION DEL CRERITD

1963
1966
1967
1948
1969
1978
Ith!
1972
1973
1974
1973
1976
15N
1978
1979
1988
1981
1982
1983
1984
1985
1986
1987
1988
1989
1958

PIB

W
22594
25238
21412
36144
35819
48048
44859
62229
92743
187748
132913
166376
191343
233943
293337
348662
415713
368273
812629
1169948
1383232
1794561
3019724
5325153
B349688

3213 15.58591
4383 19.84319
4942 19.58156
3822 21.238%7
6368 21.19161
7327 21.49485
8321 26.77751
9388 19.86385
11459 18.41424
16448 17.73121
22199 28. 68423
29818 21.83233
36354 21.85851
43649 22.81168
53525 22.877%%
66434 22.64747
85642 24.56384
187535 25.86748
171582 36.6246
228997 2817977
287429 25.89%9
334779 24.28266
422328 23.53456
493139 14.33126
682378 12.81784
911818 11.629%9

PARTICIPACION EH EL CREDITD TOTAL
CR.PRIVE CRED/PIB COMERC. AGROPEC. INDUST.

CRD,CORTACRD.LARED

OTROS  PLAZD/  PLAID/

IR 3 R 41

13.66 18,87  1.07 - -
16,18 1791 9.Be - -
15,23 15.33 18,75 - -
11.89 1497 9.9 - -
13.48 17,14 18.38 - -
14,16 1895 18.35 - -
1230 19,36 8.65 - -
1246 1858 .15 L% 2.3
1621 18.43  8.82  2.45 .38
1743 1992 1688 879 42
16.59 1951 13.48 847 181
16,16 2143 1154 3.4 3.98
19,43 294 1354 .21 LW
15,75 26.87  12.27 .48 3.8
1,35 26,28 12,88 357 .94
13.87 26,77 1552 L8 847
13.74 2587 1.6 278 4.3
13.68 2798 17.61 498 3.2
12,47 .57 5.9 347 -l.4
14,99 3846 1947 475 6.92
16,88 3248 16,63 295 887
1739 344 1835 1.5 8.1
14,18 38.88  23.58  2.46  1.47
11,98 22,17 857 2u 8.5
1,15 2695 W28 1.7 4
- - - LS

FUENTE: BANCD CEKTRAL. Boletines Anuarios y Cuentas Wacionales

. Varios Nuseros
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CUADRD MO
EVOLUCION BEL AHORKO REAL E INVERSION

AROS Pib 1HY INV/PIB AHDRRD  AHO/PIB
const,  const, const,

1965 S@788 9852  19.43 @33  1é.88
1966 9194 18837 19.36 9989 19.88
1967 552 11692 21,86 1BB16  19.48B
1968 57749 12887  28.93  94B1  16.63
1969 59656 13833 22.85 6338 14.43
1978 62912 13576 21,38 18489 1693
1971 44852 17198 .M 9824 178
1972 74493 11@2 184 1AS1E 1379
1975 93867 13952 14.64 15827 16.51
1974 182846 28194 19,79 24WS  23.91
1975 1B7748 24987  23.12 19858 18.43
1976 117679 25268 .47 2233 19.47
1977 125369 29181 23.28 2617} 28.88
1976 133632 33838 1.4 5673 19.2
1979 146718 32955 23.42 38493 21.47
1968 147622 34975 23.69 31386 21.26
1961 153443 32442 21,14 2BM96  1B.3)
1982 155265 32667  21.84 22888 14.69
1983 150885 24127 15.99 2117 1393
1964 157226 23835 14,45 22304 142}
1985 164850 24618 15.81 29849 1577
1986 169136 23677 15,18 17982  14.38
1987 199816 26888 14.8% 1382 8.19
1988 175742 25465 14,49 16879 9.13
1989 176828 25746 14.56 16689 9.39
1998 188992 23481 14,88 21645 1197

FUENTE: BANCO CENTRAL. Cuentas Wacionales, Varios Nuseros.



Axl

1966
1967
1968
1969
1974
1971
1972
1973
1974
1975
197¢
1977
1978
1979
1988
1981
1982
1983
1984
1985
1984
1987
1988
1989
1998

1985

SERIES UTILIZADAS EW LA ESTINACION ECONDMETRICA

PI¥

38786
51945
33512
37748
39896
62912
66852
76493
95867
182846
167748
117679
125349
133632
146718
147622
133443
135265
138885
157226
164834
169136
139816
175782
176828
188952

P.BRUTA

BE786

83886

89567

94298

97816
184885
114411
127758
151448
149543
183468
281165
220258
235417
29687
246836
276858
281273
271331
281132
292881
383158
380612
325814
324239
334925

PI1B
POTENC.

61972
65889
68784
11873
73324
79848
84474
88498
93595
188173
189862
117778
128293
142581
152723
165638
177234
188841
196649
283088
211583
219879
228839
234491
239474
244447

Cap.U1.

8.62
§.89
B.81
6.68
8.78
6.88
8.79
6.86
1.82
1.82
8.99
1.88
B.98
8.9
i.92
8.89
8.87
8.82
8.77
L
8.78
8.77
8.78
8.7
8.74
.74

"

Saeds
51394
39184
37283
38524
62437
65983
74382
98753
96284
185788
114663
122429
138396
135176
148737
145969
144225
146163
143551
132386
135737
158416
185274
163843
168646

P1k
PERCAP.

9822

9746
18687
18168
18677
19398
18714
11892
14442
14942
13314
16247
16018
17421
17820
18172
18352
18841
17835
17249
17494
17332
16826
13
14856
16783

Tny

9852

18857
11692
12687
13833
13576
17198
14187
15952
20154
24987
23248
29181
33838
32935
34975
Ja842
32667
2127
23835
24618
23677
26880
25463
5746
25481

8162

8379

B742

9233

7868

8333

§293
18294
32378
38837
2
38429
29893
Jnex2
31534
38792
3247
1LY
31394
35331
39362
42944
36827
47235
45488
48241

12443
13415
14985
17847
16263
17838
20555
19911
2969
30189
352
34155
88175
11518
41845
45683
11453
4368
33418
32613
35608
34925
48286
36243
37748
38268

tontinga...

e

38722
39925
42557
44984
44983
49448
52286
54223
58127
43666
78298
76818
82724
87399
92961
99486

184511

186383

183785

186597

114441

111397

14115

116312

119472

122655



AxD

1945
1966

1967

1968
1969
1978
1971
1872
1973
1974
1973
1976
1977
1978
1979
1988
1981
1982
1983
1964
1985
1986
1987
1988
1989
1998

288
288
53
6219
6759
1488
7429
7853
8590
13158
15624
17898
28512
28613
21658
23611
24183
24299
22828
2997
21874
28984
21243
21362
28936
21886

X PETROL. TC int.

b1

4

b1

i

28

34

8%
324
2758
18443
16114
19848
13829
15916
18825
14911
16871
15197
19637
20784
22988
23647
13512
23315
U689
21873

18.7
2.8
28.2
2.3
2.8
.7
1.8
6.1
25.8
23.1
25.4
21.19
27.83
26.51
27.88
27.15
27.88
3.1
75.23
92,85
6.5
123.82
178.97
Jad. 68
342,89
775,54

IPASH

458
.58
4,58
4,58
4.58
1.48
7.08
1.88
7.88
7.08
7.68
1.68
7.88
7.48
7.68
1.67
16.80
12.86
19.80
21,58
2.4
.22
Jo.48
.
48.44
48.87

TACTR

18.0¢
18.88
16.68
18,84
16.68
12.98
12.88
12.88
12.88
12.68
12.00
12.88
12.68
12.88
12.88
12.688
12.88
13.88
19.68
23.68
23.60
33.37
3811
43.38
48.6¢
53.85

1USA

3.9%
4,88
£.33
3.3
6.69
b.44
4.34
4.9
1.83
1.8
3.82
4.99
5.27
1.22
18,84
11.82
14.66
18,72
8.62
.37
1.4§
5.97
3.83
6.67
8.11
7.31

IPL/TS

43.%2
45.12
47.31
48.7¢
S
54,68
5.4
63.63
71.32
B7.48
186.86
116.19
124,43
148.74
135.82
174.92
288.58
229.99
348.61
444,18
568.56
499.56
912.88
1439.88
253.73
37130.83

TPCUSATS

38.5%
8.37
62.87
64,63
68.11
12.14
1.2
n.m
82.53
91.82
160.88
165,88
112.78
121.28
134.98
153.19
169.48
179,128
185.18
193.86
199.88
283.78
211,12
219,58
338,16
242,53

kNI

1485
2851
2313
1787
1812
2488
1837
27
B78¢
9334
6138
619
18745
18508
9496
18777
6194
2389
2207
2196
2758
-877
-1278
-3989
2634
899

tontinua..,

ST0CK
NOKET.

13926
19186
14436
18588
19835
un
2434
24774
38254
28213
38358
38378
39164
41474
42897
45241
43832
1484
1489
49138
3776
91788
83835
129892
87488
13612

66



Ax0 CRED,INT. CRD,SECT.

TOTAL
1943 12481
1986 1318
1967 14123
1968 16713
1969 18824
1978 19648
1971 21397
1972 21549
1973 21558
1974 16888
1975 24228
1974 28958
1977 28421
1978 31873
1979 33486
1988 34465
1981 38838
1982 48874
1983 49405
1984 46934
1985 91825
1986 251
1987 85183
1988 133882
1989 B4933
1998 61913

PRIVADD

1879

DU ) LI

18885
12283
12523
13538
13891
15289
17636
18895
22199
25782
27394
a6
32285
33434
37495
48176
46211
44311
42488
48937
31424
28782
22666
21844

ENC.LES,

1882

1275
153
2688
2258
2574
2686
3087

3975
4335
%78
524
4897
4543
4957
3636
w2
3264
3752
3945
4129
5255
5250
s
4498

1382

2

3181

3629

4188
9872
3693
1282
8249
9976
12463
12
19781
26014
31873
15939
41993
LAY
39516
12836
93379
142474
226173
294814
412133
683358
872438
1435338

s10CK Nt

143088

158363
166953
175118
183487
195498
264846
216224
231357
258648
278345
294311
321592
349821
378116
484648
430873
443886
465528
483408
81816
321619
338742
353627
364749

149718

13461

10816

14872
16494
17988
19368
21155
23816
21841
26831
847
35992
3797
31567
39196
my
46336
44833
36564
34738
34385
34878
SR
31999
25961
22994

]

8.38

8.37 .

8.38
8.36
.36
8.8
8.37
8.41
8.56
8.4y
B.44
8.48
6.49
8.48
f.48
8.4
8.47
8.4
8.43
.46
6.46
8.4
8.8
B.48
8.4
B.48

68

34082

59798

68733

63633

69687

12781

84831
188618
112923
116192
131818
144318
155832
168366
174838
188261
192148
281349
213781
223514
233343
224183
236102
268538
273671

36873

K.TRABJ.

25984

26931

29111
3541
36163
34398
41710
29
42838
4648
67268
78147
75932
719483
81841
92828
g778%
89133
69982
67331
69385
1795
15827
68242
63129
61234

FONDOS

PROPIOS

18829

18892
21268
21638
22848
27819
27718
25174
38543
45849
LLLTH
48537
48983
48833
39384
38894
48943
23m
23848
24818
38859
38403
39548
41063
48218

oete



ANEXO NO 2A
SALIDA DE LA ESTIMACION ECONOMETRICA.-

1:LC0=C(11)+C(12)3LYD+[AR(1)=C(13)]

2:L1=C(21)3LCU(-1)+C(22)SLDIF+C{23) 8LT(-1)+L(24)8DUNT24C (25)8DUMB3+[AR(1)=C(26)]
L=t

3:L6=C(31)8L6(-1)+C(32)8LX(-1)4C(33)8LUSA+C(34)sDUMTA+[AR(1)=C(35])]
4:(M=C(41)4C(42)ILTCR+C(43)8LY+[AR(1)=C(44)]

Y=CO0+146+X-N

5:D(LD)=C(51)SLIPC4L(52) SLY+E(ST)ALD{-1)+C(54)8(LIPC(-1)-LD(=1))+C(55)IDLNES
6:LRMI=C(61)8LX(-1)+C(62)3DOLAR(-1)4C(63)SLIPCUSA(-1)4C(64)3DUNMBB+C{65)IDUNBE+C{66)IDUMET+[AR(1)=C(47)]
T:D(LCINT)=C(71)+C(72)8D(LEL)+C(73)8DILSTOCKI)+[AR(1)=C(74)]

OM=RMI+CINT

8:LKT=C{B1)SLY4C{82)3DTRO(-1)+C(83)4LKT(-1)+[AR(1)=C(B4))
9:LFP=C{91)+C{92)3LEAN(-1)+C(93)SLFP[-1)+C(94)3 {LACTN-LPASN)

KT=CSP+FP

SYS - Jterative Weighted LS
Date: 8-89-1992 / Time: 2:12
SMPL range: 1965 - 1998
Nuaber of observations: 26
Systes: C:\TESIS\MODELD - 9 Equations
Convergence achieved after 7 iterations
Coefficients
C(11) B.464578  C(12) @.918882  C(21) @.133145 C(22) @.126509
C(23) ©.747235  C(24) ©.244878  C[{25) -B.33B419  C(31) 8.793278
C(32) B8.117796  C(33) B.896873  C(34) @.221925 C(41) 2,388327
C(42) -2.484287  C{43) ©.956439  C(51) -@.646693  C(52) B.216277
C(53)  B.463517  C(54) Q,7137@6  C(55) @.156217  C(61} 8.497014
C(62) B.754312  C(63) -0.341364  C{64) -B.635889  C(65) -B.793300
C{b6) -56.224315  C{(71) ©.88s468  C{72) -B.757339  C{73) ©.376558
C(B1) ©.97925¢  C(B82) ©.312837  CI(B3) ®.B9B615  C(B4) B.523831
C{91) -2.717854  [(92) @8.B26964  C(93) @.775392  C{94) @.133488
C{13) B.6231B7  [{26) @.137493  C(35) Q@.B94631  C(44) @.0808929
C(k7) @.871481  C(74) @2.881612  C{BS) B.B34195



SYS - Iterative Weighted LS // Dependent Variable is LLO

Date: B-89-1992 / Time: 2:
SMPL range: 1965 - 1990

12

Dbservations extluded because of missing data,

Nueber of observations: 26

Systen: C:\TESIS\MDDELD - Equation 1 of 9

LCO=C(11)+C(12) SLYD+[AR(1)

=C(13)]

Convergence achieved after 7 iterations

-----

mam

COEFFICIENT  STD. ERROR T-STAT.  2-TAIL SI6,
£{11) 8.4645779 8.1157613 4.8132390 8.8825
C(12) 8.91e8017 8.8247551 36.760141 #.8000
C(13) 0.6231845 8.1538838 4.8728843 8.2ea5
Unweighted Statistics
R~squared 8.991868  Mean of dependent var 4.681528
Adjusted R-squared 8.998283  S5.D. of dependent var 8.394435
S.E. of regression 0.838882  Sum of squared resid 0.834772
F-statistic 1274,848  Durbin-Watson stat 1.784@88
Prob(F-statistic) #.028000
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5YS - Iterative Weighted LS // Dependent Variable is LI

Date: 8-89-1992 / Time: 2:12

SHPL range: 1965 - 199D

Observations excluded betause of missing data,

Nusber of observations: 26

System: C:\TESIS\MODELD - Equation 2 of 9
LI=C(21)SLCU(-I1+C(22}tL(TG4IR)+C(23)!LI(-1]+C(24)lDUH72*C(25)lDGHBS
+[AR(1})=L(26})

Convergence achieved after 7 iterations

e e e e e e e e e e e e e e R e e e N e s e e e e e e R E e —

COEFFICIENT  STD. ERROR T-STAT.  2-TRIL SI6.

L{2n) 8.1331446 8.2761612 1.7481954 .2958
£(22) 8,1265891 2.0422909 2.9914041 8.8872
£(23) B.7472346 2.2537629 13.898698 #.0000
C(24) -8.2440777 9.8884767  -2.75Bb679 B.8121
C(25) -0.3384186 2.0987855  -3.73@9611 B.pR13
C(26) 8.1374932 8.8557035 2.4683856 8.8227

B R e L R e Y S L e e L S P o

R-squared #.948231 ¥ean of dependent var £.395516
Rdjusted R-squared 8.935289  S.D. of dependent var 8.398966
5., of regression 8.29945¢  Suo of squared resid £.19782%
F-statistic 73.26618  Durbin-Watson stat 2.248514

Prob(F-statistic) ¢.op0008



§Y5 - Jterative Weighted LS // Dependent Variable is L6
Date: 8-89-1992 / Time: 2:12

SHPL range: 1945

Dbservations exfluded because pf missing data.

1998

Number of observations: 26
. System: C:\TESIS\MODELD - Eguation 3 of 9

LB=C{31)ILE(-1)+C{32)8LXP{-1) 4L (33)BLLSA+C{34)$DUNT4+ (AR

Convergence achieved after 7 iterations

(1)=L{35)]

COEFFICIENT

F 3 A At e s b Nt e A b e et 4

8.7932782
8.1177963
8.0968727
8.2219248
B.p96631e

R-squared

Adjusted R-squared
5.E. of regression
F-statistic
Probi{F-statistic)

0.99129%
8.989638
2.858521

S7D. ERROR T-5TAT.  2-TAIL SI6.
9.8580025 13.220627 B.oeep
B.8532568 2.2118564 B8.0382
8.8195774 4.9873913 2.8881
2.8698453 3.1773135 2.8845
8.0218345 4,5939273 g.0082

Unweighted Statistics
Nean of dependent var 4. 464460
S.D. of dependent var #.574889
Sus of squared resid 8.271919
Durbin-Watson stat 1.585384

597.92¢e0
8.anrg8e
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SYS - Iterative Weighted LS // Dependent Variable is LM
Date: 8-89-1992 / Time: 2:12

SMPL range: 1965 - 1998

Dbservations excluded because of missing data.

Number of observations: 26

System: C:\TESIS\MODELD - Eguation 4 of 9
LN=C(A1)4C(42) SLTCREAL4C (A3 )ILYSTARCL)=C(44))

Convergence achieved after 7 iterations

COEFFICIENT  STD. ERROR T-5TAT.  2-TRIL Sib.
£in) 2.3BB3266 8.3754718 6.1264971 8.8008
C(42) -8.4842878 8.8826822  -5.8628817 8.p000
C{43) 8.9564392 8.9472384 28.258511 8.8080
£(44) #.8009288 8.0884939 1.8883375 B.2734
Unweighted Statistics
R-squared 8.958437  Mean of dependent var 4.388507
Adjusted R-sguared B.943678  S.D. of dependent var 8.419421
S.E. of regression 8.899538  Sue of squared resid 8.217973
F-statistic 148.6250  Durbin-Watson stat 1.814419

Prob(F-statistic) 9.800802
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SYS - Iterative Weighted LS // Dependent Variable is LD
Date: 8-89-1992 / Time: 2:12

SMPL range: 1965 - 1992

Observations extluded because of missing data.

Nunbe; of observations: 25

Cystes: C:\TESIS\MOOELO - Equation S of 9

T D{LD)=C{51) ILIPTAT(S2) ILYAT(53)ILD(~1) 4T (S4)8(LIPC(-1)-LD(-1) J4C(S5)4DUN
85

Convergence achieved after 7 iterations

szTzzzzzsssscs = EZSRZIETIEEIZESCSTSISESSSISSSSEZSsERST

COEFFICIENT  STD. ERROR T-8TAT.  2-TRIL SIG.

c{51) -8.6466931 2.1658226  -3,8999@82 #.2809
£{52) 8.2162767 B.8974843 2.2204823 8.8381
L(53) 8.4635171 8.2383749 2.0120128 ¢.8579
£(54) 8.7137856 8.1852602 3.8520373 8.9210
£(55) 0.1562166 0.2585824 2.6666146 0.2148

Unweighted Statistics

R-squared 8.987483  Mean pf dependent var 4.744733
Adjusted R-squared 2.984988 S.D. of dependent var 8.514083
C.E. of regression 8.053824  Sum of squared resid 2.9793%1
F-statistic 394.4b41 Durbin-Katson stat 2.1B5016

Prob{F~-statistic) 0.200000

o o o e e i B e A A A e 2 e e e o e e e e e o i o e o o i
3344434243t d I A4S Pttt S At A S P44t Sttt S L 4



5YS - Iterative Weighted LS // Dependent Variable is LRMI

Date: 8-89-1992 / Time: 2:12
SHPL range: 1965 - 19980

Observations excluded because of missing data.

Nurber of observations: 26
Systew: Cs\TESIS\MDDELO - Equation

LRH)=£lblilLll—l)*ﬁ(ﬂZ)lLTCREAL(—i)*C[63)lLlPtUSA(—l)*C(é4)lDUHEb+C(65)!

DUNB7+C (66 ) 4DUNBB+[AR{1}=C(67)]

Convergence achieved after 7 itera

bof 9

tions

-ttt bttt gt bttt o td oottt ettt

5TD. ERROR

T-STAT.

2-TAIL 516,

B Rt e S R St e A e e R et A S

COEFFICIENT
El61)} €.4978139
£(62) 8.7543122
C{63) -8.3413641
C{64) ~2.6358892
C(63) -B.7933081
Cles) -6.2243150
£(67) B.B714813

B.2044289
B.1741368
8.8752739
8.1878543
8.2146733
8.1841681
8.9923512

2.4312314
4.33174086
-4.5349372
-3.3858129
-3.6953489
-33.798385
9.4337376

P T P

............

R-sgquared B.977942
Adjusted R-squared 2.978974
S.E. of regression 8.232978
F-ctatistic 148.3818

Frob({F-statistic} 8.e00000

Mean of dependent var

S.D. of dependent var

Sue of sguared resid

Burbin-Watson stat

4.0808226
1.367476
1.831295
1.785021
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5YS - Iterative Weighted LS // Dependent Variable is LCINT
Date: 8-29-1992 / Time: 2:13

SMPL range: 1965 - 1990

Observations excluded because of aissing data.

Nusber of observations: 26
Systes: C:NTESIS\MODELD - Equation 7 of 9

VD(LEINT) E(71)+C(72)ID(LEL)+E(73]lD(LSH)+[AR(1) C(74)]

Convergente achieved after 7 iterations

COEFFICIENT  STD. ERROR T-GTAT.  2-TAIL SIG,

C(71) 8.8864596 .8395354 2.1868881 B.8397
C(72) -B.7573386 B.2427871  -3.1193526 g.eese
C(73) 8.3765588 8.1185372 3.176b413 8.00844
C(74) 8.8816116 2.8533551 1.5295931 8.14e4

R-squared 0.938543  Mean of dependent var 4.931633
Adjusted R-squared 0.921871 £.D. of dependent var 8.676397
S.E. of regression 8.198829  Sus of squared resid B.794441
F-statistic 98,2471  Durbin-Watson stat 2.178142

Prob(F-statistic) 2.000020




SYS - Iterative Weighted LS // Dependent Variable is LKT

SMPL range: 1965 - 1998

:13

Date: 8-B9-1992 / Time: 2:

Observaticns excluded becavuse of missing data.

Nusber of observations: 26
Systee: C:\TESIS\MDDELO - Equation 8 of 9 »
LKT=C(B1)BLTCREAL+C(82)$LIPCUSA+C(BI)SLY+C(B4)SLKT(-1)+[AR(1)=C(85)]

Convergence achieved after 7 iterations

2-TAIL SIB.

COEFFICIENT  5TD. ERROR T-5TAT.
C{81) B.8792583 B.2385888 2.5908957
£{82) 8.3128369 8.1452394 2.1484319
C(e3) 8.08986146 $.8363238 1.75B8776
£{84) 8.5238386 8.151284¢ 3.457275¢
£{8s) 8.8341955 8.8287833 1.6453333

D T

R-squared

Adjusted R-squared
S.E. of regression
F-statistic
Prob(F-statistir)

8.993063
2.991744
8.839619
751.7329
8. Beeeap

Mean of dependent var §.819164
5.0. of dependent var 8.436816

Sur of squa

Durbin-Kats

red resid

on stat

B.832962
2.009422



5YS - Iterative Weighted LS // Dependent Variable is LFP
Date: B8-89-1992 / Time: 2:13

SMPL range: 1945 - 1998

Observations extluded because of wissing data.

Number of observations: 25

~ System: C:\TESIS\MODELD - Equation 9 of 9 S
LEP=C{91)+C{92)8LBAN(-1)+C{93)SLFP(-1)+C(94) 4 (LACTN-LPASN)

Convergence achieved after 7 iterations

COEFFICIENT  STD. ERROR T-STAT.  2-TAIL §I6.

£(91) -2,7178538 B.7869334  -3.B445484 B.00e9
£(92) 8.8269438 8.2813835 4.1B64148 8.8085
£(93) 8.7753918 8.8747157 18.377892 p.0200
£(54) 8.1334885 8.8831629 1.6851438 8.1234

R-squared 8.978453  Mean of dependent var 4454755
Adjusted R-squared 8.966232  S.D. of dependent var 8.378037
S.E. of regression 2.8467998  Sum of squared resid 8.897298
F-statistic 229.9134  Durbin-Watson stat 1.623254

Prob{F-statistic) .papene
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TSLS // Dependent Variable is LIPC
Date: 8-85-1992 / Tiee: 11:36

SKPL range: 1967 -

1989

Nusber of observations: 23
Instrument Jist: € LIPC(~1) LWN{-1} LPIB LPIB{-1) LCO(-1) LI{-1} LBRUTA{
-1) LX{-1) DUMB9 LM(-1) LTCN{-1} LTCN{-2} L1(-2) LEO{-2)

Convergence achieved after 14 iterations

VARIABLE COEFFICIENT  STD. ERRDR T-8TAT.  2-TRIL SI6.
LACTN 8.1283844 8.8692484 1.8539493 B.8812
LN 8.2768782 8.108e9879 2.7336968 8.8141
LTCN 8.3574430 8.8837853 4.2664165 8.80e5
punes B.1584118 @.e825378 1.9669144 0.8657
LK2 $.2387855 8.1181583 2.1649312 B.0447
MA(1) B.5415946 8.1756673 J.a83e7ee 8.8067
R-squared #.998688  Mean of dependent var 5.191696
Adjusted R-squared £.998382  S.D. of dependent var 1.156199
S.E. of regression 0.84763%  Sus of sguared resid 8.838580
F-statistic 2586.929  Durbin-Watson stat " 1.887266
Prob{F-statistic) #.800000

__________




AR0S

VALORES OBSERVADOS Y ESTINADDS DE LAS VARIABLES DEPEMDIEMTES

1965
1966
1967
1968
1969
1978
1971
1972
1973
1974
197
1976
197
1978
1979
1988
1981
1982
1983
1984
1985
1984
1987
1988
1989
1998

0o

4.9R38
4.83%4
41833
4.1578
4.2822
4.2538
4.3892
4,345)
4.4151
4.5861
4.4852
4.4938
£.7479
§.8229
4.6864¢
4.9543
3.8817
3.819%
.99
3.821%
3.B549
3.865%
3.889¢
3.1887
3.135%
3.1569

LCOE
4.8888
£.6331
4.8954
41383
41583
12052
12575
3047
4.5651
45954
4.6553
47258
47954
48556
1.8899
4.9298
49755
49731
4,952
49779
5.8183
58786
5.8378
5,1263
5.1368
51467

L

3.6487
3.4914
3.8397
3.9149
3.8664
3.9224
4,151
4.8196
4.1212
4.4866
§.6852
4.5517
4.7468
4.8384
4.8298
§.9148
4.7499
4.8887
451492
4.4997
4.5762
4,688
4.5741
4.5361
4.5951
4,578

LIE

3.4487

4.4873
4.46897
4.4908
4.4817
4.4857
4.4798
4.2599
4,4681
4,589
4.5664
4.6289
4.6649
4.6856
4§.7838
£.712¢
4.7157
4.7721
§,4288
4.4876
4.5287
4.5363
4.4887
4.4683
4.6462
4.6203

L6

(3,565

3.9866
3.3323
3.4048
3612
3.884%
3.8618
3.9173
4.0878
£.4334
§.6852
£.69%3
4.88E3
4.9823
.9317
3.8181
3.8421
3.8448
4.9843
4.947]
4.9843
4.8943
4.9125
.91}
4.8978
4.9858

L6t

3.5850.

3.9785
4.8804
4.8197
4.852)
4.8587
4.8326
4,838
£.1657
4.5548
4.688)
4.62%9
4.654)
4.7614
4,7748
4.8514
4.9284
4,968
4.9739
4.9988
4.9945
4,9891
4.9921
4,9968
3.8332
3.8587

LK

3.5647.

3.6173
3.1
3.8795
3.8324
3.8798
4.8666
4.9344
4.80866
4.4518
4.4852
£.5744
4.7368
4.7607
4.7773
4.845]
4.7481
4.8345
4.5526
45282
4.5999
4.59¢7
4.7395
4.4338
§.4758
4.4879

LNE

3.5647
3.7527
3.6288
3.8897
3.8331
3.8954
3.8734
£.8364
4.3618
44869
L94
4,5458
4.6375
4,734
4,7464
4.8879
4.8507
4.8828
4.5463
8.6129
4.7349
4.7378
4.6322
4.6436
4.6268
4,6391

)

3.6136

3.7891
3.8833
3.9665
4.8324
4.2158
4,282
.3
4.4852
4.6873
§.6852
4.812¢
4.8473
4.8658
4§.9234
3.8439
3.0147
3.8688
4.9568
3.§928
3.318)
3.3628
3.4353
3.3599
3.167%
3.2133

tontinua...

LDt

3.6136

3.2
3.9893
£.8314
.1173
4.1947
4.2449
4,3338
4.4245
4459
4.5581
4.6724
4.7488
4.8619
4£.9483
3.8497
34159
3.1778
5.8616
3.8922
3.3181
3.3668
Wi
3.2986
3.1945
3.2744
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An0S

1965
1966
1967
1948
19469
1978
1971
1972
1973
1974
1975
1976
1977
1978
1979
1950
1981
1982
1983
1984
1989
1986
1987
1988
1989
1998

LRKI

3.9918
4,989
4.1315

- 4.8445

§.8489
4.1374
3.9034
4.5118
4.8389
4.8792
4.6837
4.9084
6.9798
4,964
4.8989
4.9819
4.6186
§.1742
4.1143
4.1128
4.1985
.4m
3.2933
~2.2243
4.1812
4,478

LRKIE
3.9918
7.2423
6.8483
$.4548
6.2083
h.8847
3.9513
3.4981
3.5639
3. 5819
$.3089
S.4724
3. 4888
4,8063
4.6584
4.5931
4.4814
4.488)
4.4829
4.6852
4,688
3.9269
3.8186
-1.6643
4.7988
.75

LCIAT

3.939%
3.9948
4.8638
§.2382
4.3897
8,395
4.4812
§.4883
4.4984
4.3561
4.4852
4.8178
§.7651
4.8798
4.9247
4,95719
3.8774
3,3873
3.3188
5.2667
5.9291
5.9448
3.8619
6.3149
5.8681
3.6362

LLINTE
3.9398
4.1787

-4.3318

4.3131
§.2284
4.2553
4.2442
4.3814
4.2592
4.2491
4.2941
4,3427
§.4892
4.5483
4.7215
§.7683
3. 8888
3.1952
3.3814
3.3456
5.6238
3.4476
3.5393
3.7852
3.8496
3.8348

LKT

§.1983
4,2233
4.2819

43877

£.3312
4.3658
48,3992
4.4016
4.5519
4.57177
4,4852
4.4781
4.8184
4.8614
4.945¢6
4,9227
3.824%
3.8889
3.1698
3,2387
3.293%
3.2722
3.32%
3.395%
3.4591
3.5567

LKTE

4.1983
4.3219
4.3334
4.3424
4.333%
4.3743
§.4172
4,4758
4.5643
46413
4.7889
L7759
£.8376
4,895
§.9483
4,9944
3.8394
3.8732
3. 1189
3.1667
3.2323
3.2882
5.3446
3.4141
5.4814
3.9452

LFP

3.6589
3.6898
3.7982
3.9893
3.5276
3.9918
8,121
A, 1568
4.1537
£.8332
4.6852
4.4471
4.7263
4,771
4,7914
§.9:m2
4.8714
4.8866
4.4447
4.4064
4.4358
4.6783
£,7249
4.6196
4,551
4.5115

LFPE
3.6589
3.7981
3.8938
3.9746
4.9849
3.9963
4.8234
4.9288
4.1284
4.3519
4.3875
4.5855
4.6822
4,7475
4.8244
4.8538

4,880

4.7638
4.4083
§.6294
4.68%7
4.6135
4.6214
4.5633
4.6861
4.6374

80



ANEXO No 2B

SIMULACION. ~

CUADRD K9 1

VARTACIONES EN LA TASA DE INTERES:
1 : VARIA EN 252

2 ¢ VARIA EN 582

3t VARTA EN 252

ir r-ir
ANOS inicial  ar’ ir inicial r-ir’ r-ir

1963 8.86  8.B8 B.11 8.15 8.32 8.38 6.28 8.3
1966 8.85 8.67 8.89 .14 8.33 8.38 8.26 .24
1967 887 8.69 g.11 8.1¢6 g.31 8.29 8.26 8.2
1968 8.65  8.87 8.689 8.14 8.32 8.29 8.27 8.23
1969 8.84 8.87 8.89 8.13 8.32 8.38 8.26 8.23
1978 8.62  8.89 8.87 8.12 8.36 8.33 8.3 8.26
1971 §.0¢ 0.7 8.89 8.14 8.33 8.36 B.28 B.23
1972 -8.89 8.82 8.65 8.689 b.42 8.39 8.37 .32
1973 -89 -8.87  -B.8%  -B.81 B.59 8.57 8.3 B.51
1974  -8.82  8.88 8.62 8.97 8.31 8.49 8.46 8.4
1975 8.82 £.84 §.86 .11 B.45  8.42 8.48 B.35
1976  -8.81 8.61 8.84 8.88 8.49 8.4 8.49 8.40
1977 -8.81 8.61 8.04 8.86 g.56 8.48 8.43 8.41
1978 8.82 8.84 8.67 8.1t 8.47 8.44 8.42 8.3
1979 -6.81 B.82 8.84 §.88 8.49 8.4 8.44 B.46
1988 -8.82  -6.88 8.82 B.86 8.48 8.46 8.4 6.48
1981 -8.82  -8.88 8.82 8.8¢ B.49 B.47 8.44 B.48
1982 -8.22 -B.21 -89 -8.1¢ 8.47 8.43  8.64 B.48
1983 -6.89  -B.86  -8.8) 8.93 8.34 8.51 B.48 8.42
1984 -8.84  -0.88 8.84 8.11 8.38 B.46 8.42 8.3
1989 -8.88 8.84 B.88 8.16 B.4¢ 8.42 8.3 8.38
1986 8.82 8.8 .13 8.24 .44 8.39 8.33 8.22
1987 -B.14  -6.89  -0.85 B.84 8.57 8.32 B.48 8.39
1988  -e.18  -8.13  -8.88 8.8 8.46 8.41 8.3 8.47
1989 g.88 8.88 B.14 8.28 8.47 8.48 8.3 6.19
1998 8.63 8.1 8.18 8.33 8.46 8.38 8.3 .13
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CUADRD W@ 2
VARIACIONES EN LA TASA DE IMTERES NOMINAL
Y EN EL TIPD DE CANBID WONIKAL
1t varia 1a TIN en 232 y TCH en 120
2: varia la TIN en 582 y TCH en 237
ir
#K0S inicial  ir’ r-ir’ ir
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CUADRD W@ 3

1: VARIACION DE TASA INTERES NORINAL EN 202
2: VARIACION DE TASA INTERES WOKINAL EN 58%
3: VARIACION DE TASA INTERES NONINAL EM 1882
4: INCREMENTO ENCAJE LEGAL EN 282 ,
5: DISHINUCION DEL STOCK NOWETARIO EN 28%

xS
1966
1967
1968
1969
1978
1971
1972
1973
1974
1975
1976
1977
1978
1979
1988
1981
1982
1983
1964
1985
1986
1967
1988
1989
1998

LIE
44873
4.4897
4,4988
4,48)7
4.48%7
4.47%
4.2599
§.488)
4.5857
4.5664
4.4289
4,4649
4,685
4.7838
4.7126
119
.77
4.4268
84,4876
8.5287
£.5383
4,4807
4.6603
§.6442
4.6273

L

4,485
§.4879
4.4858
§.4788
4.4813
4.4700
4.247
4,3953
§.5842
4,3653
§,6213
§.4671
4,6874
£.7802
4.7151
4,793
8.759¢6
4.4138
84715
4.5838
£.5153
£.5662
4.4884
£.3941
4,5784

84,4274
4,4762
§.4834
§.4346
4.5843
4.5524
4.4831
4,3993

Lot

3,756%
3.8732
3.9834
4.8686
4.1334
4.1787
4,269
4,3499
4.3798
4.4718
§.5932
4.6884
4,7689
4.9868
4.9678
3.8038
5.8954
£.9791
3.8895
3,274
3,2833
3.2883
3.2878
w1117
3.1913

b2

.39
3.8369
3.9354
4,888
4.8781
41183
4.1988
4.2792
4,382
4.393%
4.5137
§,6081
4,6999
4.8854
4.8868
§.9516
3.8131
4,8966
4.9269
31686
5.288)
3.28%)
5.1249
3.8208
3. 1886

§,7314
4,7617
4.9792
$.8358
3.8399
4,9592
4,8638
4.9428

Los valores son en tersinos logaritsicos, por lo tanto para contar con loc porcentajes
de viriacion -que aparecer en el terfo- se procede a oblerer los incresertos.

LCINTE
4.1787
4,3318
4,3151
§,2264
4,239
4§.2482
4,3814
4.2392
§,2491
£.294)
4,347
4.4682
4,3683
§.7215
§.7683
5.6608
5.1932
5.3614
3.3456
3.6238
5.8678
3.9393
3.7852
3.8496
5.8348

LCINT4
4,1388
84,2942
4.2381
§.1149
4.1324
4§.1618
4,149
4.8649
4.8488
£.9719
4.8948
4.157
.00
§.4922
4.5179
4.8644
4.9961
3. 282
3. 1854
3.4159
5.4538
$.2688
5.5341
3.6221
5.9997

LCIRTS
£.1736
4,321
§.2980
§.1998
§.2269
4,215
4.2687
§.2185
4,249
£.2451
82776
4.3428
4.4978
4.6498
4.4842
5.8842
5.1181
3.,2941
3.2638
5.4961
3.5416
3.4196
3.6338
5.7268
3.7282
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CUADRD MO 4
INCRENENTO EN INT.NON EN 58
INCRENEKTO ENCAJE LEGAL EX 182
DISNINUCION EN STOCK KONET. EN 182
DISNIKUCION Y.DISP, EN 182
IKCRENENTO € TCREAL EX 262

DS LLoE LLDé LIE L1é LAE LKé LDE Lbé LCINTE  LCINTS
1966 4.8331 3.9978 4.4873 4,442 3.7527  3.4645  3.7772  3.4889 41787  4.1542
1967  4.8954 4.8367 4.4897 4.4818 3.8288 3.7317 3.9895 37418 43318 4.3876
1968 4.1383 4.8576 4.4968 4.4793  3.8857 3774 48314 3.0887 4.3151  4.2748
1969 4.1583  4.B4BY  4.4817  4.46B3 3.8331 37448 41173 3.B541  A.2284 41349
1978 42852 4,118 6.4857 6.4725 3.8954 3.B871 41947 39838 42883 417D
1971 42575 4.1673  4.4798  4.4485 3.873¢  1.7851 4.2469 3.9364 4.2442  4.1588
1972 4.3747  4.2824  4.2599 42454 A.B364  3.94B1 4.3338  4.0882 43614 4.2089
1973 45651 4.4714  4.4881 43914 4316 4.2127  4.4245  ALE7B1 42592 41377
1974 4.595¢  4,5889  4.5857 4.4998  A.4869 4,316 4.4537 48997 42491 41925
1979 4.6553  4.5682 4.5664 45614 44747 43664 4.5581 4.1848 - 4.2041 41583
1976 8,725 4.6385 4.6289 4.4187 45458 44575 46726 4.3848  4.3477  4.1872
1977 4,795 4.6998 46649  4.6629 4.6375 4.5492 47488 4.3948 4.4682 4.2495
1978 4.8556 4.7688 4.6856 4.6843 4.7324 46441  4.8619  4.4861 4.5683 4.4128
1979 4.8899  4.7941 4.7838  4.7826 47466  4.6781  A.9683  A.09B3  A.721%  4.5786
1988 4.9298 4.8348  A.7126 47118 48879 47196 S.8497  4.6699 47683 46618
1981 4.9755 4.8796 47157 47172 48587  4.7624 5.1159  4.7349  5.088E  4.9443
1982 49731 48773 47721 A.7630  4.8828 47137 5.1778 47938 5.1952 58531
1983 4.9526 4.8567 4.4288 4.4168 4.5463 4.4780 5.B816 4.6789  5.3B14  5.2491
1984 4.9779  4.8020 4.487¢  4.4712 A.6129 45246 5.8922  4.7889  5.3456  5.2046
1985 5.B183 4.9224 4.5287 4.5BBS  A.7349  4.6486 5.3181  4.9264  5.6238  3.4568
1986 5.8786 4.9827 4.5383 4.5862 4.7378  4.b495  5.3648  4.9821  G.6678  3.4973
1987 5.8379  4.94%1 4.6887  6.5%45  4.6322 4.543% 5. 3711 4.986%  5.5393  5.3538
1988 5.1263 5.B384 4.6683 45984 4.6436 4.5553 5.2986 4,982 5.7852 §.3639
1989 5.1368  S5.04B1  4.6462 45784 4.62¢8  4.5377 51945 4.B18R  5.B4%4  5.6747
1999 5.1467 5.B589  4.6273  4.5584  A.4391 4.5588 5.2744 4.BB9Y D.B348  0.6628

Los valores son en teraings logaritaices, por o ianio para contar con los porcentajes

de variacinn -que aparecen en el ferto- se procede a obtener Jos increaentos.



CUADRD M2 5

DISNINUCION ENCAJE LEGAL EN 182
STOCK MOKET. COMSTAHTE
INCRENENTD Y.DISP. EN 182

TIPC DE CANBIO Y TASA DE INTERES F1J0S

A0S
1984
1961
1958
1969
1978
1971
1972
1973
1974
1975
1976
197
1978
1979
1988
1981
1982
1983
1984
1985
1986
1987
1988
1989
1998

LCot
4.8331
4.8954
4,1383
£.1583
4,285
£.2575
.34
4,3651
4.5954
4.6553
4.7258
4.7954
4.8536
4.8899
4.9298
4.9755
4.9731
4,952¢
4.9779
3.8183
3.B786
3.8378
3.1263
3.1348
3.1467

Lew
4.9438
4,1484
4,198
§.2239
4.2837
§.3392
4.4583
4.6498
4.4889
84,7412
4.8121
4.8818
4.9422
4,743
3.8165
5.8621
5.8598
5.8393
S.B64b
3.1658
5.1653
5.1237
5.2138
5.2227
3.233%

LEINTE
4.1787
4.3318
£.3151
4.2204
4.2553
£.2442
4.3814
§.2592
4.2491
4.2941
£.3427
4.4882
4.5683
4.7213
4.7483
5.8886
3.1952
5.3814
9.3456
3,6238
3.6678
5.5393
5.718%2
5.8496
3.8348

LEIRT7
4,1987
4.3494
4.3474
§.2732
314
4,3158
4.3817
£.3564
4,3536
4.4851
§.4656
4.5337
4.6886
4.8361
4.881¢
s.n
5.2947
5,478
5.4458
5.7278
37782
5.6649
5.9108
5.9631
3.9512

Los valores son en fersinos fogaritmicos,
por lo tantu para contar con los porcentajes
de variacion -que aparecen en el terfo- se
procede a oblener los incresentos.
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