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ANEXO NQ 1 

RELACION DE LAS VARIABLES UTILIZADAS: 

Las variables del modelo se trabajó en términos logaritmicos. A 
partir de los valores constantes se obtuvo los indices con base 
T975- eo-n el objeto de homogen:1.zar las series; lueg¿-- -~~---~-~.ic~i6 ­

los respectivos logaritmos. 

La capacidad utilizada se calculó en base de la siguiente fórmu­

la: 

CU-PIBr/P1Bp 

donde: 

PIB r ~ Producto Interno Bruto Real; y 

PIB p ~ Producto Interno Bruto Potencial. B 

La tasa de ganancia: 

. Tg-(YBP-W-M)/PK 

donde:
 

VBP = Valor Bruto de la Producción;
 

W = Monto Total de Remuneraciones;
 

M = Importaciones totales; Y
 

PK = Stock de Capital.
 

B La estimaci6n del Producto Potencial Be tom6 de Jürsen 5huldt (GTZ­
CüNADE, 1992). 
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La tasa de interés real, corresponde a la tasa de interés activa. 

Se calculó en base de la siguiente fórmula: 

1,-[(1 +1,)1(1 +. )-1].100 

donde:
 

ir = tasa de interés real;
 

in = tasa de interés nominal; y
 

ne = tasa de inflación esperada, calculada como inflación en el
 

periodo t+l.
 

El tipo de cambio real:
 

donde:
 

TCR =Tipo de Cambio Real;
 

TCN =Tipo de Cambio Nominal;
 

IPCusa = Indice de Precios de Estados Unidos; e
 

IPC = Indice de Precios Interno.
 

Capital de Trabajo: 

KT-W+M 
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donde:
 

KT = Capital de Trabajo;
 

W = Remuneraciones; y
 

M = Importaciones.
 



---------------------------------------------------------------------------------
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CUADRO HQ 1 
HOLUCION DE LAS PRINCIPALES VARIABLES mROfCOHOmAS 
~----------------------------------------------------- ----------------.----------

FLJ. HETO 
TASA lASAS SALDO RECURSOS 

A;OS PIB cm IPCm IMFLAC. PlIPft IHTERES c.m.1 mERMOSI 
consto PIB USA PIB PIB 

1965 58786 ~3.52 1.28 3.95 -8.82 
1966 519~5 2.4~ ~5.12 3.68 1.36 ~.88 -8.82 
1967 55512 6.87 ~7. 3l U4 1.36 4.33 -8.84 
1968 577~9 4.83 ~8.76 3.88 1.34 5.35 -8.87 
1969 59896 2.33 51.2~ 5.87 1.48 6.69 -8.87 
1978 62912 6.46 5U8 5.48 1.54 6.H -8.87 1.28 
1971 66852 6.26 59.24 9.78 1.36 4.34 -8.11 8.68 

1972 76~93 14.42 63.61 7.37 8.91 4.87 -8.84 3.88 
1973 95867 25.33 71.32 12.13 8. 7~ 7.83 8.88 8.~8 

1974 m846 6.45 87 .~8 22.65 1.1 ~ 7.87 8.81 8.28 
1975 187m 5.58 188.88 14.31 1.88 5.82 -8.85 3.68 
1976 117679 9.22 118.19 18.l9 1.86 4.99 -8.88 4.88 
1977 125369 6.53 124 .45 12.95 1.23 5.27 -8.86 6.18 
1978 133632 6.59 148.76 13.18 1.89 7.22 -8.18 7.28 
1979 148718 5.38 155.82 18 .13 1.3~ 18.84 -8.87 2.78 
1988 147622 4.91 174.82 12.77 1.47 11. 62 -8.86 4,68 

1981 153443 3.9~ 288.58 lU~ 1.35 14.88 -8.16 5.83 
1982 155265 1.19 229.99 14.66 1.38 18.72 -8.18 -8.54 

1983 158885 -2.82 348.61 48.18 1.28 8.62 -8.12 -2.75 

1984 157226 4.28 ~4U8 38.38 1.23 9.57 -8.83 -7.73 

1985 164854 4,34 568.56 28.82 1.13 7.49 8.81 -3.61 
1986 169136 3.18 699.56 23.8~ 8.82 5.97 -8.85 -1.69 

1987 159816 -5.98 912.88 3U8 8.89 5.83 -8.11 -U8 

1988 175742 lU2 1439.88 57.87 8.71 6.67 -8.85 -7.93 

1989 176828 8.62 2523.73 75,27 8.77 8.11 -8.85 -6.98 
1998 188952 2.33 3735.23 48.88 8.88 7.51 -8.81 -13.46 

------------------------------------------------------------------------_.------­
FUENTE: BAHCO CEmAL. Cuentis HHioniles, Boletines Anuarios. Varios HUleros. 

ILDIS. fshdistim del Ecuador. 
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CUADRO NQ 2 
EVDLUCIDM DE LAS TASAS DE IMTERES PASIVAS DE LIBRE tOMTRATAtlON 
... _ ..... ___ ........... ___ ... __ .. ___________ ..... __ oo ... _____________ .. ____________ ...
 

mo	 DEPOST. DEPOST. PalIZAS mm. OTRAsa PRomlon 
AHORRO p.mOR AmUL. FINAHE. CAPlAC. 

1965 4 5 8 U 
1966 ~ 5 8 U 
1967 ~ 5 8 U 
1968 4 5 8 U 
1969 4 5 8 U 
1978 6 8 8 7 
1971 6 B 8 7 
1972 6 B 8 7 
1973 6 8 8 7 
1974 1, 8 8 7 
1975 1, 8 8 7 
1976 1, 8	 7•
1977 1, 8 8 7
 
1978 1, 8 8 7
 
1979 1, 8 8 8 7
 
1988 1, 8 9 @7.é66667
 
1981 8 11 11 

•
8 8 18
 

1982 12 13 13 13.5 8 12.815
 
1983 19 19 19 19 19
•
1984 2@ 22 22 22 8 21.5
 
1985 21 21.5 23.82 24.43 8 22.4375
 
1986 22,4 24.86 29.1,5 3U~ 29.65 27.22
 
1987 21.42 38.97 33.28 33.85 33.28 38.4
 
1988 2UI 3b.37 38.56 39,89 38.56 35.718
 
1989 28.81 48,49 41.72 49.9 42.87 48.438
 
199@ 29.56 42.39 41.72 58.51 48.15 48.866
 

----------------------------------------------------------_ ... --­
a Los dates de las tasas de interes de otras captaciones en el 86, 87 Y88 
s~ aSUle silil'les a aquell.s qu~ se pagan sobre polizas de acululacion, 
pues los datos se cuentan solo desde 1989. 

aa Se trata de UD proledio aritletico silple. 

FUENTE: BAMCO CENTRAL.	 Boletines Trl.estrales (1965-1985) f 

In1orucion Estidistica Guinmal (1986-1998). 
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CUADRO M2 3 
EVDLUCION DE "1, "2, r AHORRO FlKAHCIERO 
............. _ .... _.., .... ___ ... __ ....... ., ............ # _ ............. ___ ............ _w ................ _ ....... _ ...... ____ ... _ ...... _____ ........
 

AaüS m MI "2	 AHORRU "11m M2IPlB FIlm 
FIKAMe. 

--- -----_ .... ----.... -_......-............ -- .,.- .. -- ......_----- ... --_ ...----_...............------_....---- ... -..... -...
 

1965 28121 2m 3181.1 U2 8.15 
1966 22596 2917 3628.5 8.13 1.16 
1967 25238 3289 4189.3 R.13 8.17 
1968 27412 3868 5872.2 1.14 1.19 
1969 38144 4389 5692.1 8.15 t19 
1978 35819 5465 7282.1 297 1.16 ll.21 8.81 
1m 41848 6118 8249.4 5iI3 8.15 8.21 1.81 
1972 46859 1424 9976.2 814 8.l6 '.21 8.12 
1973 62229 9378 12463.4 1316 8.15 '.28 &.a2 
1974 
1m 

92763 
187m 

13381 
15539 

17211.9 
19788.9 

2198 
3356 

'.14 
1.14 

'.19 
8.18 

8.&2 
U3 

1m 132913 21539 26713.6 5922 8.16 8.28 8.84 
1977 166376 2m8 31872.6 7585 8.16 8.19 8.85 
1978 191345 29m 35958.7 8813 8.16 '.19 1.85 
1979 233m 34998 41992.9 11851 1.15 '.18 8.15 
1988 293337 44998 53516.8 13287 1.15 U8 1.15 
1981 348662 58848 59515.7 18686 8.14 '.17 8.85 
1982 mm il8167 72835.5 23m 1.14 U7 1.86 
1983 568275 78458 95379.4 29m 1.14 8.17 il.85 
nB4 mm 111 m 142474,4 48m 8.14 U8 8.86 
1985 118m8 137846226772.9 116816 1.12 '.28 '.18 
1986 1383232 166m 194813.6 165489 8.12 8.21 8.12 
1987 mml 219m mm 244684 8.12 8.23 1.14 
m8 3819724 337m 683349.8 329272 1.11 8.28 8.11 
1989 5125155 466387 872438.4 588881 8.89 8.16 &.a9 
1m 8349688 187329 lmm 885861 U8 8.l7 1.11 

--------------------------~-- .._----------------_... -------------------- .. _­
fUEHiE: BANCO CEMiRAL. Boletines Anuario~. Vario~ HU'fro~. 
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CUADRO Hº ~ 

. EYOLUCIOH DEL CREDITO 
.... _---_ ...... _---_ .... -_ ...... _------_ .. ----_ ........ _.. _--_ .. ---_.... ---_ .. _-_ .. _---_ .. _- .. -_ .......... _--_ .. _- .. - .. _-


PARmIPAmN EH El cmITO TOTAL CRD.CORTOCRD.LAR6D 
A.OS PIB CR.PRIYI CRED/PIB mm. AGRom. IHDUST. OTROS PLAZO/ PLAZOI 

PIB PIB 
--- ....... _----- .. ----_ .. ----------_ ... ----- ... _-- .... _---_ ......._--- ....... _- .. ------_ .. _----_ .. _-------------­

1965 28721 3m 15,58591 6U8 13.66 18.67 7.27 
1966 22596 4383 19.84319 56.12 16.18 17.91 9.88 
1967 25238 49~2 19.58158 58.69 15.23 15.33 18.75 
1968 27412 5822 21.23887 63.18 11.89 1~. 97 9.96 
1969 38144 6388 21.19161 59,88 13.48 17.14 18.38 
1978 35i19 7527 21.49485 56.56 14.14 18.95 18.35 
1971 48848 8321 28.77757 59.69 12.38 19.36 8.65 
1972 46859 9318 19.86385 59.89 12.~6 18.58 9.15 1.26 2.31 
1973 62229 11459 18.41424 59.34 14,21 18.43 8.82 2.45 2.38 
1974 9m3 16448 17.73121 52.41 17.63 19.92 18.84 8.79 4,22 

1975 187748 22199 28.68423 5U2 16.59 19.51 13.48 8.67 1.81 
1976 132913 29Bl8 21.83233 58.73 16.16 21.43 11.54 3.84 3.98 
1977 166376 36354 21.85851 48.89 15.43 22.94 13.54 2.27 1.37 
1978 191345 43649 22.81168 45.98 15.75 26.17 12.27 2.68 3.28 
1979 133963 53525 22.87755 47.33 14035 26.24 12.88 3.57 2.9~ 

1988 293337 66434 22.64767 44.64 13.87 26.77 15.52 7.18 8.47 
1981 348662 856~2 2~. 56384 43.88 13. 7~ 25.87 1.66 2.78 4.31 
1982 mm 187535 2U67~8 48.81 13.68 27.98 17.61 4.98 3.22 
1983 568275 171582 38.6246 34.67 12.47 27.57 25.29 3.~7 -1.46 
1984 812629 228 997 28.17977 35.87 14.99 3U6 19.47 4.75 8.92 
1985 118m8 287429 25.8959 33.89 16.88 32.68 16.63 2.95 8.67 
1986 1383232 mm 24.28266 32.81 17.39 31.4~ 18.35 l.58 8,21 
1987 179m1 422328 23.53456 3l.52 14.18 38.88 23.58 2.46 1.47 
198B 3819724 493159 16.33126 32.36 11.98 27.17 28.57 2.21 8.59 
1989 5325155 682578 12.81784 37.61 11.15 26.95 24.28 1.67 8.47 
1m mne~ mM~ 1l.62n9 1.65 U9 

----------------------------- ..-----_ .. _-------- .. -------------_ .. ------_ .. _-_ .... --- .... -------_ .... 

FUENTE: BANCO CENTRAL. Boletines Anu¡rios r Cuentas Nacionales. Varios NUleros 
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CUADRO Hº ~
 

HDLUCION DEL AHDRRO REAL f IHYfRSION
 
--------- ... ------- ... -----------------------------------­
AROS PIS lHV INUm AHORRO AHO/PIB 

coos t. consto torIst. 
...... -_ ...... --- ----- --- --_... - ........ ------ -- ---- --- ... ----- ---_ ... --­

196~ ~8786 98~2 19.43 8333 16.U 
1966 51945 18m 19.36 9989 19.18 
1967 ~5512 11692 21.16 18816 19.48 
1968 57749 12887 28.93 9681 16,63 
1969 59896 13833 22.8~ m8 14043 
1978 62912 13576 21.58 18489 16.55 
1971 668~2 1719i 2~.71 9824 IUi 
1972 76493 14182 18.44 18518 13.7~ 

1973 9~867 1~952 16.64 15827 16.51 
1974 182846 28194 19.79 2U95 23.91 
1975 187748 24987 23.12 19858 18.43 
1976 117679 2~268 21.47 m63 19.17 
1977 12~369 29181 23.28 26173 28.88 
1978 133632 33858 24.74 25673 19.21 
1979 148118 32955 23.42 3m3 21.67 
1988 147622 34975 23.69 31386 21.26 
1981 mm 32m 21.14 28896 IB.31 
1982 155265 32667 21.14 22888 14068 
1983 158B85 24127 15.99 21817 13,93 
1984 157226 23835 lU~ 22m 14.23 
1985 164m W18 15.81 25869 15.77 
1986 169136 25677 15.18 17982 18.58 
1987 159@16 26m 16.85 13m 8.19 
1988 175742 m65 14.49 16879 9.15 
1989 176828 25746 lU6 16689 9,39 
1998 188952 m81 IU8 21665 11.97 

FUENTE: BANCO CENTRAL. Cuentas Nacionales. Varios HUleros. 
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SERIES UTIlIZADAS EH LA ESmACIDH ECDmmlCA 

A.O	 m P.BRUlA m m.UT. n m IHV CO 
pomc. PERCAP. 

- -_o .. _____ 

196~ m86 88786 61972 8.82 m86 9822 9852 8162 12443 38722 

1966 51945 83886 65889 8.88 51396 9746 18m 8379 13m 39m 

1967 m12 89567 68784 8.81 55184 18887 11692 8742 14m 42557 

1968 57749 94298 71875 B.88 57283 18164 12887 9233 17m 44984 

59896 97816 75324 8.78 58524 18877 13833 7868 16263 469831969 
1978 62912 186m 79848 8.88 62437 11398 13576 8m 17m 49468 

1971 66852 114411 8W4 B.79 65983 li714 17198 9293 21555 52286 

1972 76493 127758 88698 8.86 74382 11892 14112 18294 19911 54223 

1973 95867 mm 93595 1.82 98753 14462 15952 32378 21969 58127 

1974 112846 169563 188173 1.112 96284 14942 211I94 311837 311189 63666 

1975 187748 183468 188862 11.99 1115788 15316 24987 28242 35221 78298 

1976 117679 2111165 117778 1.118 114663 16247 2m8 38629 34155 768111 

1977 125369 mm 128293 8.98 mm 16818 29181 29m 48175 82724 

1978 133632 mm 148581 8.95 138398 17421 33858 38832 41518 87399 

1979 148718 mm 152723 11.92 135176 17828 32955 31534 41845 92961 

1988 147622 266858 165638 8.89 148737 18172 34m 38792 45693 99686 
1981 153443 276858 177234 8.87 145969 18352 32m 32247 41453 lmll 

1982 155265 281273 188841 B.82 144225 18841 32667 38647 44388 186m 

1983 158885 271m 196649 8.77 148163 17m 24127 31396 m18 1113785 

1984 157226 281132 mm 8.77 143551 17249 23m 35131 32613 186597 

1985 WII54 292881 211583 11.78 152388 17494 W18 39562 35m 118m 

1986 169136 385158 219879 B.77 155757 17532 25677 42944 34925 111397 

1987 159816 388812 m839 8.78 158416 16826 26888 36827 41286 114115 

1988 175742 325814 234491 8.75 165274 17m 25465 47235 36243 116312 

1989 176828 324259 239476 8.74 165845 16856 25746 45688 37768 119472 

1998 188952 334925 244447 8.74 168646 16783 25481 48261 38268 122855 

contiUi ••• 



66 

AÑO XPETROl. TC int. IPASH IAm lUSA JP[m IPCUSA7S m	 STm 
Rom. 

1m m8 54 18.7 4058 18,88 3.95 43.52 58.55 1485 13926 
1966 5288 54 28.& U8 lU8 U8 45.12 68.37 mi 15196 
1967 5m 54 28.2 4058 18.88 U3 47 .31 62.87 2m 16436 
1968 6219 54 22.3 4058 18,88 5.35 48.76 64063 1787 18m 
1969 6759 28 22.8 4.58 18.U 6.69 51.24 68.11 1812 19835 
197B 7m 54 21.7 7.IB lUB 6.44 5UB 72.14 2488 22121 
1971 7429 85 27.8 7.88 12.88 4034 59.24 75.27 1837 22m 
m2 7m m4 26.1 7.iB 12.18 4.17 63.61 77.7B 5227 2&776 
1973 8598 21758 25.8 7.88 12.88 7.83 71.32 82.53 8786 38256 
1974 13158 1.8463 25.1 7.88 12.l18 7.87 87.48 91.62 9334 28m 
1975 15624 16114 25.4 7.88 12.88 5.82 188.8. 1.1.88 6138 38358 
1976 17898 lm8 27.19 7.88 12.88 4.99 111.19 115.88 9619 38578 
1977 28572 15829 27 .83 7.88 12.88 5.27 124045 112.78 18m 39166 
1978 28613 15916 26.51 7.88 12.88 7.22 141.76 121.28 11588 41674 
1979 21658 16825 27.88 7.88 12.88 18.84 155.82 134.98 m8 42897 
1988 23611 14911 27.15 7.67 12.88 11.62 17U2 153.19 18777 45241 
1981 24185 16871 27.88 18.88 12.88 14.18 288,58 169.88 6194 45832 
1982 H299 15197 34.11 12.88 15.88 18.72 229.99 179.28 2589 51464 
1983 22828 19637 75.n 19.88 19,88 8.62 m.61 185.18 2287 51689 
1984 21997 28784 92.65 21.58 23.88 9.57 m.18 193.86 2196 49138 
1985 21876 22988 96.5 22.44 23.88 7J9 568.56 199.88 2758 93776 
1986 28984 23647 123.42 27.22 33.37 5.97 699.56 183.78 -877 91788 
1987 21245 13512 178.97 38.48 36.11 5.83 912.88 211.12 -1278 83835 
1988 21562 23m 388.88 35.72 U.38 6.67 lm.88 219.58 -3989 129892 
1989 28936 21659 m.89 48.44 48.66 8.11 2523.73 138.16 2634 87588 
1998 21886 21m 775,51 48.87 53.85 7.51 3735.23 242.55 5899 73812 

continu ... 
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A¡O CRED.IH1. CRD.5EC1. 
lOTAl PRImo 

m.m. "2 510C( Ht W 19 68 (.TRUJ. rOH»OS 
PROPIOS 

1965 12441 7875 1888 3181 m888 13461 8.38 54882 25984 18829 

- ._. ,----- --­ ----.-----"-----_.­ 191.6 - _13145 .9915 .1382 .. 3629 149718 13816 _ .. U7 __ 56875 .. 26931 ___I]e16_ 

1967 14m 18885 1275 4188 158365 14872 8.38 59798 29777 18892 

1968 16713 12283 1536 5872 166953 16496 8,36 68755 33543 21268 

1969 18824 12525 2888 5693 175118 17989 8,36 63653 34163 21638 

1978 19648 13538 2258 7282 183487 19368 8,38 69687 36398 22868 

1971 21397 13891 2574 8249 195498 21155 8,37 72781 41718 27819 

1972 21549 15289 2886 9976 284866 23816 8.41 84831 42927 27718 

1973 21558 17656 3687 12463 216224 21861 8.58 188618 42838 25174 

1974 18888 18895 3975 17272 231357 26451 8.49 llZm 56648 38545 

1975 24228 22199 4335 19781 258668 32847 8.46 116192 67268 45869 

1976 28958 25782 5878 26714 278545 35992 8.48 131818 78147 44445 

1977 28421 27396 5248 31873 294311 35757 '.49 144318 75932 48531 

1978 31873 38582 4897 35959 321m 37967 8.48 155932 79485 48983 

1979 33486 32285 4543 41993 349821 39196 8.48 168566 81841 48835 

1988 34465 33434 4957 53517 378116 47137 8.46 174838 92828 59386 

1981 38838 37695 3636 59516 484648 46336 8.47 188261 87789 58894 

1982 48876 48178 3722 72836 m 873 44833 8.45 192148 89133 48963 

1983 49483 46211 3266 95379 448886 36564 8.45 281369 69982 23771 

1984 46934 44311 3752 142474 mm 34738 1.46 2137S1 67351 23848 

1985 91825 42488 3945 226m 483488 m85 1.46 223576 69385 26818 

1986 92577 48937 4129 294814 581816 36878 1.47 233363 71795 38859 

1987 85185 m24 5155 mm 521619 35541 8.43 224185 75827 38483 

1988 133882 28782 5158 683358 538742 31999 8.48 256772 68242 39548 

1989 8m3 22666 4475 872438 553627 25961 8.47 268m 63729 41863 

1998 67913 21@44 4698 1435338 564749 22994 8.48 273671 61254 48218 
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ANEXO NQ 2A 

SALIDA DE LA ESTIMACION ECONOMETRICA.­

1:LCO~C(11)+C(12)'LVD+[AR\1)~C\13)l 

2:LI~C(21)'LCU(-1)+C(22)'LDIF+C(23)ILI(-1)+C(24)IDUM72+C(251IDUM83+[AR(lJ=C(2bl] 

LX=LX 
3:L6=C(311IL6(-1)+C(32)ILX\-1)+C(33)'LUSA+C(34)IDUM74+[AR(1)=C(35Il 

4:LM=C(41)+C(42)ILTCR+C\43)ILV+[AR(1)=C(44)] 

V=CO+I+6+X-M 

5:D\LDI=C(51)ILIPC+C(52)ILV+C(53)ILD(-1)+C(54)I(LIPC(-11-LD(-1))+C(55)IDUM85 

b:LRMI=C(b1)ILX(-11+C(b21IDDLAR(-1)+C(b31ILIPCUSA(-1)+C(b4)IDUMB8+C(b5)IDUM8b+C(bb)'DUM87+[AR(1)=C(b71] 

7:D(LCINTI=C(711+C(721ID(LEL)+C(73)ID(LSTDC~1)+[AR(11=C(74)] 

DM~RMI+CINT 

8:LrT=C(B1)ILV+C(B2)IOTRD(-1)+C(831IL~T(-l)+[AR(1)=C(841] 

9:LFP=C(91)+C(92)IL6AN(-11+C\93)ILFP(-1)+C(94)'(LACTN-LPASN) 

KT=CSP+FP 

SYS - lterative Weighted LS 

Date: 8-09-1992 I Time: 2:12 

SMPL range: 1965 - 1998 

NUlber of observations: 26 

System: C:\TESIS\MDDELO - 9 Equations 

Convergen ce achieved after 7 iterations 

Coefficients 

C(l1 ) IIl.46457B C(12) IIl.918802 C(21) '1.133145 C(22) 0.1265B9 

C(23) '1.747235 C(24) 0.244078 C(25) -B.338419 C(31) 8.793270 

C(32) 8.117796 C(33) 8.096873 C(34) LU21925 C(41) 2.380327 

C(42) -0.484287 C(43) 0.956439 C(51) -0.646b93 C(52) L1.216277 

C(53) 0.463517 C( 54) '1.713786 C(55) LL15b217 C(b1) @.497eI4 

C(62) 0.754312 C(63) -'1.341364 C(64) -'1.635889 C(65) -'1.79330'1 

C(66) -b.224315 C(71) LU8b46e C(72) -LU57339 C(73) 0.376550 

C(81) 0.07925~ C(82) 0.312037 C(83) 0.098615 C(84) 0.523~31 

C(91) -2.717854 C(92) e.8269b4 C(93) '1.775392 C(94) 0.133488 

C(13) 0.623187 C(26) 0.137493 C(35) 0.09b631 C(44) 0.'1'10929 

C(67) '1.871401 C(74 ) IU81612 C(85) '1.834195 
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SYS - Iterative Weighted LS 11 Dependent Variable is LCO 

Date: 8-09~1992 1 Tile: 2:12 

SKPL range: 1965 • 199~ 

Obser~ations excluded beciuse 01 lissing data. 

Hu.ber 01 observitions: 26 

System: C:\TESIS\KODELO - EQuation 1 01 9 

LCO=C(11)+C(12).LYD+[AR(1)=C(13)] 

Convergen ce achieved after 7 iterations 

======================================================================== 

COEFFICIENT STO. ERROR T-STAT. 2-TAIL 516. 

==========:============================================================= 

C( 11) il.4645779 e.1157613 4.il132390 0.e0e5 

C(12) il.91ilB017 0.0247551 36.760141 0.0ilee 

C(13) 0.6231865 0.153B838 4.07il8843 0.e0e5 

===========:============================================================ 

Unweighted Statistics 

======================================================================== 

R-squared il.991il60 Kean of dependent var 4.681528 

Adjusted R-squared il.99il283 S.D. 01 dependent var 8.394435 

S.E. of regression 0.il38882 SUI 01 squared resid 0.e34772 

F-statistic 1274.8U Durbin-Watson stat 1.784B80 

Prob(F-statistic) e.e0Bil00 

======================================================================== 
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SYS - Iterative Weighted LS // Dependent Variable i5 LI 

Date: 8-09-1992 / Tite: 2:12 

S"Pl range: 1965 - 199~ 

Ob5ervation5 excluded becaU5e of li5Siog data. 

NUfber of observations: 26 

System: C:\TE515\"ODELO - EQuation 2 of 9 

Ll=C(21)ILCU(-1)+C(22)IL(T6-IR)+C(23lILI(-1)+C(24)IDUM72+C(2S)&OUMB3 

+[AR(1 }=C(26} J 

Convergente achieved aiter 7 iterations 

=======:=~=====:=============:=====:====:=============:===:============= 

COEFFICIENT STD. ERROR T-5TAT. 2-TAIL 516. 

=============================:===================;========:=====:======= 

C(21) 8.1331446 0.~761612 1. 7481954 0.8958 

cml 0.1265091 0.0422909 2.9914041 e.1l072 

C(23} ~.7472346 0.9537629 13.89869B 0.BUe 

C(24} -0.2440777 0.0884767 -2.7586679 0.0121 

C(25) -~. 3384186 e.M07055 -3.7309611 0.~013 

C(26} lU374932 0.0557035 2.4683056 0.0227 

====:=======:=====================================:===================== 

Unweighted Statistics 

=================~=~===============:==================================== 

R-sQuared 0.948231 Mean of dependent var 4.395516 

Adjusted R-squared 0.935289 5.0. of dependent var 0.399966 

S.E. of regre55ion 0.099456 SUI of squared resid i.197B29 

F-5tatistit 73.26618 Durbin-Watson stat 2.240514 

Prob(F-statistic) 0.000000 

=:================::========:=~=====:====:========~=:======:=~========== 
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SYS - Jterative Weighted LS // Dependent Variable is L6 

Date: 8-@9-1992 I Tile: 2:12 

SMPL range: 1965 - 199~ 

Observations excluded because of lissing data. 

NUlber of observations: 26 

Syste.. :C:\TESIS\KODELO - Equation 3 of 9 

L6=C(31).L6(-1)+C(32j.LIP(-1j+C(33).LUSA+C(34).DUK74+[AR(1)=C(35)) 

ConvErgen CE achieved after 7 iterations 

:====;=:======================:::=============:====:=:===::============= 

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

========================~==========:================== ================:: 

C(31) S.79327S2 1l.@6@0025 13.221l627 1l.1l1l1l1l 

C(32) 0.1177963 0.0532568 2.2118564 B.0382 

C(33) S.S961l727 B.1l195771 4.9073913 0.1l1l0! 

C(34) @.2219248 6U698453 3.1773735 @.0~45 

Cl35l 1l.1l%6310 1l.02111345 4.51/3ll275 e.IlIlIU 

=============================:========================================== 

UnNeighted Statistics 

:=============:========================================================= 

R-squared 0.991296 Kean of dependent var 4.484460 

Adjusted R-squared 0.989638 5.0. of dependent var 1l.574B89 

S.E. of regression 0.058521 Sue of sQuared resid e.071919 

F-statistic 597.91l1l1l Durbin-Watson stat 1.58531l4 

Prob(F-statistic) 1l.1l001l00 

=:=============================================:=====~ ================== 
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SYS - Iterativ~ W~i9hted LS // Depend~nt Variable i5 L" 

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

S"PL range: 1965 - 1998 

Dbser~ations excluded because of lis5ing data. 

Number of observations: 26 

Systet: C:\TESIS\"DDELD - Equation 4 of 9 

LK=C(41)+C(42)'LTCREAL+C(43)SLY+[ARlll=C(44)) 

Convergence achieved after 7 iterations 

==============================::=================:======:=::::==:::::::: 

COEFFICIENT 5TD. ERRDR T-STAT. 2-TAIL 516. 

================~:=======:========~=================== ==:::==::=::::=:=: 

C(41) 2.38B3266 B.3754718 6.1264971 B.B090 

C(42) -1I.484287B 0.06261122 -5.8628817 B.9000 

C(43) 8.9564392 B.0472304 2B.25B511 B.B0BlI 

C( 44) 8.1100nSS 0.08B4939 1.8903375 0.0734 

=:====================================;============~==============~===== 

Unweiqhted Statistics 

===================================================~======:=:::=:==:=:=: 

R-squared ¡US0n7 ~ean of dependent var 1t.39B5i7 

Adjusted R-squared 0.943679 S.D. of d~p~ndent var B.419421 

S.E. of regression 0.099538 Sum of squared resid 8.217973 

F-statistic 149.6250 Durbin-Watson stat 1.814419 

Prob(F-statistic) i1.9l1B800 

==::==:=::===:=:===:===::=::===:==::=::=:::==:::===::::================= 
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SVS - Iterative Weighted LS // Oependent Variable is ln
 

Date: 8-89-1992 I Tile: 2:12
 

SMPl range: 1965 - 1990
 

Observations excluded because Di lissing data.
 

Nu.ber of observations: 25
 

Syste.: C:\TESIS'"ODElO - Equation 5 of 9
 

.. - --D(lD}::C( 51 i aUPC+C(52).lHC (53 )'lV( -1 )+C( 54)f (L1PC (-1 )-LD( -1) )+C( 55) 'DUI'I 

85 

Convergence achieved after 7 iterations 

:====:=================================================:~==============: 

COEFFICIENT STO. ERROR T-STAT. 2-TAIL 516. 

======================================================================== 

C( 51) -8.6466931 8.1658226 -3.89998B2 8.8809 

C(52) 0.2162767 8.8974043 2.2284125 1.8381 

C(53) 8.4635171 e.23"3749 2.8128128 1.1579 

C(5~) S.7137056 8.1852880 3.8521373 e.SU8 

C(55) 8.1562166 8.8585824 2.6666146 8.8148 

;==========================:===================;====:: ~===:========:==== 

Unweighted Statistics 

=================:===================================================~== 

R-squared 8.987483 Mean of dependent var 4.744733 

Adjusted R-squared 8.984988 S.D. Df dependent var 8.514883 

S.E. 01 regression 8.063804 Su. of squared resid 8.879391 

F-statistic 394.4641 Durbin-Watson stat 2.185816 

Prcb(F-statistíc) 'l.e000e0 

======:============::=:========================~====== :=:=============== 
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5Y5 - Jterative Weighted L5 // Dependent Variable is LRMI 

Date: 8-09-1992 I Tite: 2:12 

SMPL range: 1965 - 1990 

Obser~ations excluded because of lissing data. 

NUlber of observations: 26 

5ystel: C:\TE515\MDDELO - Equation 6 of 9 

lHMI:[lbl»)Lll-l)+[(62»)LTCREAL(-I)+CI63)ILIPCUSA(-I)+C(64)IDUM86+C(65)S 

DUM87+C(66)IDUM88+[AR(l}:C(67)] 

Convergence achieved after 7 iterations 

==~====~=::==:==:::==:=======:==============:======::=====:======:=====: 

COEFFICIENT STD. ERROR T-5TAT. 2-TAll516. 

=========:=============================:===================:============ 

(161) 11. 4978139 8.2844289 2.4312314 8.8251 

C(62l 8.7543122 8.1741368 4.3317486 8.8884 

[(63) -8.3413641 8.8752739 -4.5349572 8.8002 

((64) -0.6358892 8.1878543 -3.3858129 8.8831 

C(65) -0.7933801 0.2146753 -3.6953489 0.8015 

C(66) -6.2243158 8.1841601 -33.798385 8.8008 

C(67) 8.8714013 8.0923512 9.4357376 'US88 

=======================:;==:======:============:====== ============~===== 

Unweighted 5tatistits 

=============:=====================~==================================== 

R-squared 8.977940 Mean of dependent var 4.888226 

Adjusted R-squared 8.970974 5.D. of dependent var 1.367476 

S.E. of regression 0.232978 5u. of sQuared resid UI31295 

F-statistit 140.3B1Q nurbin-Watson stat 1. 7BJ021 

Prob(F-statistic) 0.030000 

====::==;===============:==========;==================================== 
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5Y5 - Iterative Weighted L5 // Dependent Variable is LCINT 

Date: 8-B9-1992 / Tile: 2:13 

5~PL range: 1965 - 199B 

Observations excIuded because of lissing data. 

NUlber of observations: 26 

___5Y5t~~: c: \TESI5\I1DDELO - Equation 7 of9 

D(LCINT)=C(71)+C(72)JD(LEL)+C(73IlD(L511)+[AR(1)=C(74)] 

Convergen ce achieved after 7 iterations 

:===========:===============================================~=========== 

COEFFICIENT 5TD. ERROR T-5TAT. 2-TAIL 516. 

====================================:==:============== ======~=========== 

C(71) B.B864596 B.8395354 2.1868881 8.8397 

[(72) -B.7573386 8.2427871 -3.1193526 8.8B5B 

[(73) 8.3765580 8.1185372 3.1766413 B.8B44 

[(74) 8. B816116 8.B533551 1.5295931 B.1484 

======================================================================== 

Unweighted 5tatistics 

======================================================================== 

R-sQuared B.93B543 l1ean of dependent var 4.931633 

Adiusted R-sQuared B.921871 5.0. of dependent var B.676397 

S.E. of regression B.19BB29 5u. of squared resid 8.794441 

F-statistic 98.24711 Durbin-Watson stat 2.178142 

Prob(F-statistic) B.BBBBBB 

====================================::==:========:====================== 
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SYS - Iterative Weighted lS // Dependent Variable is lKT 

Date: 8-~9-1992 I TIle: 2:13 

S"Pl range: 1965 - 199~ 

Obser~ations excluded because of lissing data. 

Number of observations: 26 

Syste~: C:\TESlS\"ODELO - Equation 8 of 9 

lKT=C(81)llTCREAL+CI82)ILIPCUSA+CI83)llY+C(84)llKT(-1)+[ARll)=C(85)] 

Convergen ce achieved after 7 iterations 

======================================================================== 

COEFFICIENT STD. ERROR T-STAT. 2-TAIl 516. 

======================================================================== 

C(81) IU7925B3 e.B3~5880 2.59B8957 8.8171 

C(82) e.3128369 0.1452394 2.1484319 0.0435 

C(83) 0.8986146 8.8563230 1. 7508776 e.8946 

C(B4) 0.5230306 0.1512840 3.4572750 8.0024 

C(85) 8.0341955 e.82117833 1.6453333 0.1148 

===========~==========================;================~================ 

Unweighted Statistics 

===========~=================================:========================== 

R-squared 0.9931165 Mean of dependent var 4.819164 

Adjusted R-squared 0.991744 S.D. of dependent var e.436016 

S.E. of regression 0.039619 SUi of squared res id 8.B32962 

F-statistic 751. 7329 Durbin-Watson stat 2.809422 

Prob(F-statistic) e.e000Be 

===================================================================:::=: 
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SYS - Iterative Weighted LS // Dependent Variable is LFP 

Date: 8-09-1992 I Tile: 2:13 

SMPL range: 1965 - ·199~ 

Observations excluded because of lissing data. 

Nu,ber of observations: 25 

Syst.E'f'U:\TESIS\MDDELO - Equation 90f9 

LFP=C(911+C(92)IL6AN(-1)+C(93)ILFP(-1)+C(94)I(LACTN-LPASN) 

ConvergE'nce achieved after 7 iterations 

=:=========:============================================================ 

COEFFICIENT STD. ERROR T-STAT. 2-TAIL 516. 

======:================================================================= 

C(91) -2.7178538 0.7069334 -3.8445684 0.0U9 

C(92) 0.8269638 0.2013835 4.1064140 0.0U5 

C(93) 0.7753918 0.0747157 10.377892 0.eeU 

C(94) 0.1334885 0.0831629 1.6051438 e.1234 

======================================================================== 

UnMeighted Statistics 

======================================================================== 

R-squared 0.970453 Mean of dependent var 4.454755 

Adjusted R-squared 0.966232 5.0. of dependent var @.370037 

S.E. of regression 0.067998 Su. of squared resid 0.097098 

F-statistic 229.9134 Durbin-Watson stat 1.623254 

Prob(F-statistic) 0.0000~0 

======================:================================================= 
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T5LS 11 Dependent Variable is LlPC 

Date: 8-95-1992 1 Tiee:11:36 

5~PL range: 1967 - 1989 

NUlbe~ of observations: 23 

Instrulent list: C lIPC(-ll LWN(-ll lPIB lPIB(-1) lCO(-1) lI(-l) lBRUTA( 

-1) lX(-11 DUM89 lM(-1l lTCN(-l) lTCN(-2) lI(-2) lCO(-2) 

Convergen ce achieved aiter 14 iteTations 

=====================:===:======================================:======= 

YARIABlE COEFFIClENT STD. ERROR T-STAT. 2-TAIL SlS. 

====:=================================================================== 

LACTN 9.1283844 9.11692484 1.8539693 11.9812 

lWN 9.2769792 S.1099879 2.7336969 11.9141 

LTCN S.3574630 B.1I8n853 4.2664165 S.ne5 

DUII89 B.1584110 0.0805378 1.9669144 8.9657 

ll'l2 8.2387955 I! .1101583 2.1669312 8.8447 

MA(l) 9.1756673 3.I!83B7111! 1I.1ll!67 

======================================================================== 

R-squared 11.998688 "ean of dependent var 5.191696 

Adjusted R-squared 9.998392 s.n. of dependent var 1.156199 

S.E. of regression 9.1147639 SUI of squared resid LU3858B 

F-statistic 2586.929 Durbin-Watson stat 2.1187266 

Prob(F-statístic) a.1l00000 

======================================================================== 
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VALORES OBSERVADOS YESTImos DE LAS VARIABLES DEPENDIENTES 

ms LCO LCOE LI LIE LG LGE Lft LftE LD LOE 

1965 U8S8 U888 3.6487 3.6487 3.5m 3.m8 3.5647 3.5647 3.6136 3.6136 

1966 4.8394 4.8331 3.6914 4,4873 3.5866 3.9785 3.6173 3.7527 3.7891 3.7772 

1967 um um 3.8597 4.m7 3.m5 um 3.7452 3.8288 3.8853 3. m5 

1968 4.1578 4.1383 3.9149 4,49U 3.6848 U m 3.8795 3.8857 3.9665 U314 

1969 4.1822 4.1583 3.8664 4,4817 3.7672 um 3.8324 3.8331 U 324 4.1173 

1978 4.1538 4.1852 3.9224 4,4857 3.8845 U587 3.8798 3.8954 4.1158 4.1967 

1971 4.3892 4.1575 4.1572 4,4798 3.8618 U326 U666 3.8734 4.2582 4.1469 

1972 4.3455 4.3747 U196 4.2599 3.9173 um 4.834B 4.8364 4.3771 4.3338 

1973 4,4151 405651 4.1212 4.4881 um 4.1637 U866 um 4,4852 4,4145 

1974 4,5861 405m 4.4466 405m 4.4334 405548 404518 404869 406873 4.m7 

1975 406852 406m 4.6852 405664 4.m2 4.6885 406m 4,4747 406852 4o5SB1 
1976 4,6938 4.7258 405517 406289 4.6953 um 405744 4,5m U126 406726 

1977 4.7679 4.7954 4.7468 4,6649 UB83 um 4.7368 4,6 m um 4.7688 

1978 U229 4.8556 4.8584 406856 4.8823 4.7814 4.7697 4.7324 um 4.8619 

1979 U846 4.8899 4.8298 4.7838 4.9317 4.7748 4.7775 4.7664 4.9236 4.9683 

1988 4.9545 4.9298 4.9148 4.7126 5.8181 U514 U6S3 U879 5.8459 5.8497 

1981 5.8817 4.9755 4.7699 4.7157 5.8421 4.9284 4.7681 U587 5.8147 5.l1S9 

1982 5.8195 4.9731 U887 4.7721 5.8468 4.9688 um U828 5.8688 5.1778 

1983 4.9947 4.9526 4,5142 4,4288 4.9843 4.9739 405526 4,5663 4.9568 5.8616 

1984 5.8215 4.9779 4,4997 4,4876 4.9473 4.9988 4.5282 4,6129 5.1928 5.8922 

1985 5.B569 5.8183 4,5762 4.5287 4.9m 4.9945 4.5989 4.7369 5.3185 5.3181 

1986 5.8655 5.8786 4,6858 4.5383 4.8963 4.9891 4.5967 4.7378 5.3628 5.3668 

1987 5.8896 5.8378 4,5741 406m 4.9125 4.9921 4.7395 4.6322 5.4353 5.3711 

1988 5.1887 5.1263 4,5361 4.6683 4.9273 4.9868 4.6338 4,6436 5.3599 5.2986 

1989 5.m5 5.1368 4,5951 4,6462 U978 5.8332 4,6758 4,6268 5.1675 5.1945 
1998 5.1569 5.1467 4,5783 4.6273 4.m8 5.8587 4,6879 4,6391 5.2733 5.2744 

continu¡ ... 
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AÑOS mI lRm lCIHT lCIHTE W WE m lrPE 
1965 3.9918 3.9918 3.9398 3.9398 4.1983 4.1983 3.m9 3.6589 
1966 U891 7.2423 3.9948 4.1787 4,2233 4.3279 3.6898 3.7981 
1967 4.1315 6.8483 um . 4.3318 4,2819 4.3334 3.7982 3.8938 
1968 um 6.m8 4.2342 4.3151 ·403877 4.3424 3.9893 3.9746 
1969 um 6.2883 403m U2i4 U 312 um 3.9276 4.8i69 
1978 4.1576 um 4.3956 4.2553 4.3658 4.3743 3.9918 3.9963 
1971 3.m6 5.5513 4.4812 4.2442 4.3992 404172 4.1272 4.8234 
1972 405118 5.4981 4.4883 403814 4.4816 4.4158 4.1 568 4,8288 
1973 4.8389 505m 4.4884 4.2591 405519 4.5643 4.1537 4.1284 
1974 U792 505819 4.3561 4.2491 405777 4.6415 um 4.3519 
1975 um 5038119 4.6852 4.2941 4,6m 4.7889 4.6852 405m 
1976 4.9884 5.1724 4.8178 4.3427 4,6781 4.7759 4.6471 405855 
1977 4,9798 5.mB 4.7651 404882 4.8184 4.8376 4.7263 4,6922 

1978 4,9631 4.8863 4.8798 405683 U616 4.8955 4.7721 4.7675 
1979 um 4.6584 4.9267 4.7215 4,9456 4,9483 4.7914 4.8244 
1988 4.9819 405951 4,9 m 4.7683 4.9227 4,9964 4.9272 um 
1981 U186 404814 5.8774 5.88U 5.8245 5.8394 4,9714 4.88a8 
1982 4.1742 404m 503m 5.1952 U889 5.8732 4.8866 4.7639 
1983 4.1145 404829 5.3188 5.3814 5.1698 5.1189 4,6447 4.6883 
1994 4.1128 U 952 5,2667 503456 5.2357 5.1667 4.6864 4,6294 
1995 4.1985 U8i5 5.9291 5.6138 5.2m um una um 
1986 3.4277 3.9265 5.9468 5.6678 5.1722 5.1862 U783 4.6135 
1987 3.2933 3.8186 5.8619 505393 503m 503446 4.7249 U214 
1998 -2.2263 -1.6643 6.3149 5.7952 5.m5 5.4141 4.6196 405653 
1989 4.1812 4.7988 5.8ó8l 5.8496 5.4991 5.4816 U SIl 4,6861 
1998 4,4978 4.7757 5.6362 5.8348 5.5567 505m UllS U374 
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ANEXO NQ 2B 

SIMULACION.­

CUADRO HQ 1
 
mIACIOHES EH lA TASA DE IK1ERES:
 
1 : VARIA EH m 
2 : VARIA EH m 
3 : VARIA EH m 
..... -_ ........ --_ ....--- ......-_ ........... -- ........ -- ......--- ................... -- ..-- -_ ..... -_ ..............................................
 

ir r-ir 
AMOS inicial ir' ir' ir' ' inidal r-ir . r-ir' r-ir' ' 

1965 8.16 U8 8.l1 8.l5 8.32 8.31 1.28 8.23 
1966 8.85 8.87 8.89 8.l4 8.33 8.38 8.28 1.24 
1967 U7 U9 8.l1 1.16 1.31 &.29 8.26 8.22 
1968 8.85 8.87 8.89 U4 8.32 8.29 1.27 8.23 
1969 8.84 8.87 1.89 U3 8.32 8.38 8.28 8.23 
1978 8.8Z 8.85 8.87 8.12 8.36 1.33 8.31 8.26 
1971 8.84 8.87 8.89 1.l4 8.33 8.38 8.28 8.23 
1972 -8.88 8.82 8.85 8.89 8.42 8.39 8,37 8.32 
1973 -8.89 -8.87 -1.85 -8.81 8.59 8.57 8.55 8.51 
1974 -8.82 8.88 8.82 8.87 8.51 8.49 8.46 8.42 
1975 1.82 U4 U6 8.11 8.45 8.42 8.48 8,35 
1976 -8.81 8.81 U4 8.88 8.49 8.47 8.45 8.48 
1977 -8.81 8.81 U4 8.86 8.58 8.48 8.45 8.41 
1978 8.82 1.84 8.87 1.11 8.47 8.44 8.42 1.37 
1979 -Ul 8,82 U4 8,88 8.49 8.47 8.44 8.48 
19B8 -8.82 -8.88 8.82 8.86 8.48 8.46 8.44 8.48 
19B1 -1.82 -8.88 8.82 8.86 8.49 8.47 8.44 1.48 
19B2 -1.22 -8.21 -8.19 -1.16 8.67 8.65 U4 U8 
1983 -8.89 -8,86 -8.83 8.83 8.54 8.51 1.48 8.42 
1984 -1.84 -8.8B 8.84 8.11 8.58 8.46 8.42 1.35 
1985 -8.88 8.84 8,88 8.16 8.46 8.42 8,38 8.38 
1986 8.82 8.88 1.13 8.24 8.44 8.39 U3 8.22 
1987 -8.14 -8.89 -8.85 8.84 8.57 8.52 8.48 8.39 
1988 -8.18 -8.13 -U8 8.81 8.66 Ul 8.56 8.47 
1989 1.88 UB U4 8.28 8.47 8.48 8,33 8.19 
1998 1.83 8.11 8.1B 8.33 8.46 8,38 8.38 8.15 

... _------ .... -_ .......... _--------_ ......- .._...... - ... _----- .. --_ .. __ ...... ----------- .. -_ .. - .. --_ ........ _-­
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CUADRO "Q 2 
VARIACIONES EN LA TASA DE INTERES NOKINAL 
yEH EL TIPO DE mm NOftlHAL 
1: varia la TIH en m yTCH en In 
2: varia la m en m ym en m 
------------------ .... ---------------- ... ---- .. -----------­

ir 
ANOS inicial ir' r-ir' ir' r-i r' 

1965 1.86 U8 8.38 8.18 1.28 
1966 8.85 8.87 Ul 1.89 8,29 
1967 8.87 8.89 1.29 1.11 1.27 
1968 8.85 8.87 1.38 1.89 1.28 
1969 8.84 8.86 1.38 1.88 1.28 
1978 8.82 U4 1.34 U6 8.32 
1971 8.84 8.87 1.31 U9 1.28 
1972 -8.88 U2 8.48 8.84 1.38 
1973 -8.89 -8.88 8.58 -8.86 8.57 
1974 -8.82 -8.88 8.49 8.81 1.47 
1975 U2 8.84 8.43 U6 1.41 
1976 -8.81 Ul 8047 U3 1.46 
1977 -8.81 8.81 8.48 U3 8.46 
1978 U2 U4 8.45 U6 8.43 
1979 -8.81 8.81 8.47 8.83 1.45 
1988 -8.82 -8.81 8.47 Ul 1.45 
1981 -8.82 -8.81 1.47 Ul 8.46 
1982 -8.22 -8.22 8.66 -8.21 8.66 
1983 -8.89 -8.87 8.52 -U5 8.58 
1984 -8.84 -8.81 8.47 U2 8.44 
1985 -8.88 8.83 8.43 U6 8.48 
1986 8.82 8.87 8.48 8.11 1.3S 
1987 -8.14 -8.11 1.53 -8.87 8.58 
1988 -8.18 -8.15 8.62 -8.11 8.59 
1989 8.88 8.86 8,41 1.11 8.36 
1998 8.83 8.89 1.39 8.1 S 8.33 
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CUADRO HQ 3 
1: VARIACIOM Df TASA IMTfRfS MO"IMAl fH 2~4 

2: VARIACION DE TASA IHTfRES HO"IHAL fH ~84 

3: VARIACIOH DE TASA INTfRES HO"IHAl EN 188Z 
4:JJ!CmEHlO fNCAJf UGAl EH 2HZ 
5: DIS"INUCIOH DEL STOC( ftOHETARIO EN 28% 
-_ ........ ------- ..... ---- -------_ .. -- ..... ------ -- -- -------- -- -- - .. - ...... --------------- ... ------_ ... - -- ----- --_ .. --- --- --- .. -- ... --------­

--- ---- -------------_ .. --- -_ .... -- --- ....--------- .._-------- ....... -_ ......---- .._---_ .. -_ .. ......-- -_ .. --- ....---_ ..
 

A;OS LlE Lll Ll2 Ll3 LDE LDl LD2 m LCIMTE LCINH L(IHT~ 

1966 4.4873 4.4m 4.4829 4.4883 3.7772 3.7m 3.73~7 3.6942 4.1787 4.1388 4.1736 
1967 4.4897 4.4879 4.4784 4.4722 3.9895 3.8732 3.8369 3.7642 4.3318 4.2942 4.3211 
1968 4.4988 4.m8 4.47~8 4.4678 4.8314 3.9834 3.9354 3.8394 4.3151 4.2 m 4,2988 

1969 4. 4817 4.4788 4.4688 4.4548 tl173 4.8686 4.8838 3.8984 4.2284 4.1149 4.1998 
1978 4.48~7 4.4213 4.4128 4.4~62 4.1967 4.1334 U7B1 3.943~ 4.2 m 4.1324 4.2169 
1971 4.4798 4.4727 4.4633 4. 443~ 4.2469 4.1787 4.1185 3.9748 4.2442 4.1818 4. 21 ~8 

1972 4.2~99 4.2~47 4.2472 4.2389 4.3338 4.2619 4.1988 4,8462 4.3114 4.1489 4.2617 
1973 4.4881 4.3953 4.3913 40386~ 4.424~ 4.3499 4.2752 4.12~8 4.2~92 4.1649 4.2185 
1974 U8~7 U842 4.4994 4.5811 4.4551 403798 4.3822 4.1487 4.2491 4.1488 4.2849 
1m U664 um Ub1J 4.5m 4.m1 4.4718 4.3935 4.2369 4.2941 4,8719 4.24~1 

1976 4.6289 4.6213 4.6193 4.6223 4.6726 4.~932 4.5137 4.3~48 4.3427 4.8968 4.2776 
1977 4.6649 4.6671 4.6636 4.6718 4.7688 4.6884 4.6881 4.4474 4.4882 4.1~71 403428 
1978 4.68~6 4.6874 4.68~8 4.6914 4.8619 4.7889 4.6999 4.5379 4.5683 4.3277 4.4978 
1979 4.7838 4.7872 4.7833 4.7128 4,9683 4.8868 4.8854 4.6424 4.721~ 4.4922 4.6498 
1m 4.7126 4.1m 4.1127 4.7247 ~.8m 4,9678 4,8868 4.7222 4.7683 405179 4.6842 
1981 4.71~7 4.7193 4.71 ~4 4. 7292 um ~.m8 4.9~16 4.7874 ~.B888 4.8844 ~.8842 

1982 4,7721 4,7596 4.7689 4.7799 ~.1778 ~.89~4 ~.&l31 4.8484 ~.19~2 4.9961 ~.1111 

1983 4.4288 4.4138 4. 4132 4.4274 U616 4.9791 4.8966 4.7316 503814 5.2m ~.2961 

1984 4.4876 4.471~ 4.4657 4.4782 5.8922 um 4,9269 4.7617 503m ~.m4 ~.2638 

198~ um um 4.4938 4.4834 5.3181 U274 ~.1446 4.9792 5.6238 ~.41~9 5.4961 
1986 405383 U 193 4.4963 4.4~46 5.3668 5.2833 uus ~ .@3~8 ~.6678 5.4531 ~ .5416 
1987 4.6817 4,5662 4.5458 4.~m ~.3711 5.2883 ~.m~ 5,8399 ~. ~393 ~.2888 ~. 4196 
1988 4.6683 4.6884 4.5879 405524 ~.2986 ~.2878 ~.1249 um 5.7852 5.5341 ~. 6338 
1989 4.6462 4,5961 4.5626 4.4831 um ~.1117 5.8288 4.8638 5.8496 5.6227 5.1268 
1998 4.6273 4,5784 4,5297 403995 5.2744 um 5.1886 4.9428 5.8348 5.5997 5.7242 

-- _ --­

Los vilores son en terlino~ lDgcrihicos, por lo tinto pHi contar CD~ los porcentajes 
de viriicion -que iparecen e~ el telto- se procede i obtener los increlentos. 
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84 ,-. 

rumo Nº ~
 

INCREftENTO EN INT.NOft EH 58,
 
INCREftEHTO ENCAJE LEGAL EH 18,
 
DISftIHUCIOH EN STOCr. "ONET. EH 18Z
 
DISftlNUCION Y.DISP. EH 18Z
 
IHCREIIEHTO EH mm EN m
 
~--------------------------------------------------------------------------------------------------

A.OS LeOE Le06 L1E L16 LftE Lft6 LDE LD6 mHTE LCIW 

1966 4.8331 3.9978 4.4873 4.4842 3.7527 3.6645 3.7772 3.6B89 4.1787 4.1562 

1967 4,8954 4,8367 4.4697 um um 3.7317 3.9895 3.7418 4.3318 403876 
4,3151196B 4.1383 4,8576 4,4988 4.4793 3.B857 3.7174 4,8314 3.8B87 4.2748 

1969 4.1583 4,86B9 4.4B17 404683 3.8331 3.7448 4.1173 3.8541 4.2m 4.1569 

1m 4.m2 4.1183 ~.~857 um 3.8954 3.8871 4.1967 3.m8 4.2 m 4.1797 

1971 4.2575 4.1673 4.4798 4.4685 3.8734 3.7851 4.2469 3. 93B~ 4.2442 4.1588 

1m 403m 4.2824 4.2599 4.2454 4.8364 3.94B1 4.3338 4,8882 4.3814 4.2889 
4.2127 4.13771973 405651 4.4714 4.4881 4,3914 4.3818 4.~245 4,8781 4.2592 

1974 40595~ 405BB9 405857 4.4998 4.4869 4.3186 4.4551 4,8997 4.2491 4.1225 
1975 4,6553 405682 4. 566~ 4.5614 4.4747 4.3B64 4,5581 4.186B . 4.2941 4.1585 

1976 4.7258 4.m~ 4,6289 4,6187 4,5458 404m 4,6726 403848 4.3427 4.1872 

1977 4.7954 4,6998 4,6649 4.6629 4,6375 4,5492 4.7688 4,39b8 4.48B2 4.2495 

197B 4. B556 4.7688 4,6B56 4,6843 4.7324 4.6441 4.8619 4.4861 ~. 56B3 4.4128 

1979 4.8899 4.7941 4.783B 4.782~ 4.766~ 4.6781 4.9683 4.5983 4.7215 4,5786 

1988 4.9298 4.8348 4.7126 4,711B um 4.7196 5J497 4.6699 4.7683 4,6Bl@ 
5.8888 U4U1981 4.9755 4.8796 4.7157 4.7172 4,8587 4.7624 5.1159 4.7349 

1982 4.9731 4,8773 4.7721 4.7638 4.8828 4.7137 5.l778 4.7958 5.1952 5.8531 

1983 4.9526 4,8567 4.4288 4.416B 405663 4.4788 U616 4.6789 5.3B14 5.2491 

1984 4.9779 4,8828 4.4876 4.4712 4.6129 4,5246 5.8922 4.7889 5.3456 5.2W 

1985 5.B183 4.9224 4,5287 4,5885 4.7369 4.6486 5.3181 4.9264 5.6238 5.4568 

1986 5.B786 4.9827 4,5383 405B62 4.7378 4.6495 5.3668 4.9821 5.6678 5.4973 

1987 um ~.Hl1 4.6887 4,5545 4.6322 4.5439 5.3711 409869 5.5393 5.3538 

1988 5.1263 5.m~ 4,6683 4,5984 4,6436 405m 5.2986 4.9862 5.7852 5.5839 

1989 5.1368 5.m1 4,6W 405784 4,6268 4.5377 5.1945 U188 5.8496 5.6747 

1998 5.1467 5.B589 4,6273 4,558~ 4,6391 4.m8 5.2744 U899 5.8348 5.6628 

L05 valores son en terlir,05 logaritaicos, por lo tanto para contar con los porcentajes 
de yariacíon -que ap.recen en el telto- se procede ¡ obtener los incTelentos. 
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CUADRO Mº 5 
mmUCIDH mAJE LEGAL EH m 
STOCK "ONET. CONSTANTE 
IHCRE"EHTO Y.DISP. EH 18~ 

TIPO DE cmIO r TASA DE IHTERES FIJOS 

---- ... --------- .._---- ..-------------_ ...._---_ .. _­
A.OS LeOE Le07 UINTE UIMT7 

1966 408331 4.1658 4.1787 4.1987 
1967 U954 4.1484 4.3318 4.3494 
1968 um 4.1968 4.3151 4.3476 
1969 4.1583 um 402214 4.2732 
1978 um 402837 um 4,31&7 
1971 um 4.3392 4.1442 4.3158 
1972 4.3747 um 4.3814 4.3817 
1973 4.5651 4,6498 4.1592 403564 
1974 4.5954 4.6889 4.1491 4.3536 
1975 406553 4.7412 4,2941 4.4851 
1976 4.7258 U121 4.3427 4.4656 
1977 4.7954 4.8818 404882 um 
1978 4.8556 4,9422 4.5683 406886 
1979 U899 4,97h5 4.7215 U361 
1988 4.9298 5.8165 4.7683 4.8816 
1981 4.9755 5.8621 5.8888 5.1777 
1982 4,9711 5.8598 5.1952 U9U 
1983 4,9526 5.8393 5.3814 5.4711 
1m 4.9779 5,8646 5.3m 5.4458 
1985 5.8183 5.lB58 5.6238 So 7278 
1986 5.8786 5.1653 5.6678 5.7752 
1987 5.8378 5.1237 5.5393 5.6649 
1988 5.1263 5.2138 5.7852 S.9188 
1989 5.lm 5.2227 s.B496 5.9631 
1998 5.l467 5.m5 5.8348 S.9512 

-- - .... p,," .. --_ .. -_ ....... _ .. --_ ......... _- ----- ..----------­

Los ~alores son en ter.ino~ loqaritlicos, 
por lo tanto para contar COfl los porcentajes 
de ~ariacion -que aparecen en el terto- se 
procede a obtenef los iflcfelentos. 
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