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The turn of the month effect still exists in the main Latin American stock 

markets, including the level of individual stocks

Abstract

Kp"gswkv{"octmgvu."kv"ku"eqooqp"vq"Þpf"ecngpfct"cpqocnkgu."yjkej"jcxg"dggp"vjg"uwdlgev"
qh"ugxgtcn"uvwfkgu"kp"tgegpv"fgecfgu."gxgp"uqog"qh"vjgo"ujqykpi"vjcv"qxgt"vkog"vjgug"cpq-

ocnkgu"jcxg"fkucrrgctgf0"Kp"vjku"eqpvgzv."vjku"rcrgt"cpcn{¦gu"qpg"qh"vjgug"cpqocnkgu."vjg"
gpf/qh/vjg/oqpvj"ghhgev."kp"dqvj"tgvwtp"cpf"xqncvknkv{"kp"ukz"Ncvkp"Cogtkecp"uvqem"octmgvu."
pcogn{"Dtc¦kn."Ogzkeq."Ejkng."Eqnqodkc."Rgtw"cpf"Ctigpvkpc"fwtkpi"vjg"rgtkqf"qh"3;;5/
42330"Vjg"korqtvcpeg"qh"vjg"gxkfgpeg"hqt"vjg"gzkuvgpeg"qh"vjku"cpqocn{"ku"vq"cnnqy"vguvkpi"
yjgvjgt"vjg"ghhgev"jcu"dggp"fkucrrgctkpi"qxgt"vkog0"Vjg"Þpfkpiu"qh"vjku"tgugctej"ujqy"vjg"
gzkuvgpeg"qh"rqukvkxg"cdpqtocn"tgvwtpu"cpf"cdpqtocn"xqncvknkvkgu"qp"fc{u"cuuqekcvgf"ykvj"
vjg"ejcpig"qh"oqpvju"hqt"oquv"qh"vjg"eqwpvtkgu"wpfgt"cpcn{uku0"Vjku"tgugctej"ycu"rgthqt-
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qh"vjg"gpf/qh/vjg/oqpvj"ghhgev0"Vjku"tgugctej"pqv"qpn{"gzcokpgu"vjg"mg{"kpfgzgu"qh"gcej"
octmgv."dwv"cnuq"vjg"kpfkxkfwcn"uvqemu"qh"gcej."ikxkpi"c"owej"nctigt"cpf"fgocpfkpi"uco-
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Introducción
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tcpfq"wpc"dcug"oc{qt"rctc"nc"vqoc"fg"fgekukqpgu"fg"kpxgtuk„p"rqt"fkxgtuqu"cigpvgu"
fgn"ogtecfq0"Fgpvtq"fg" guvqu" guvwfkqu" ug" jc" gxkfgpekcfq" ekgtvcu" cpqocn‡cu" swg"
htgewgpvgogpvg"{"rgtukuvgpvgogpvg"crctgegp"gp"nqu"ogtecfqu."rtkpekrcnogpvg"gp"
nqu"ogtecfqu"ceekqpctkqu0"

Guvcu" cpqocn‡cu" kornkecp"swg" nqu"ogtecfqu" uqp"ogpqu"gÞekgpvgu." ugi¿p" nc" vgq-

t‡c"fg"gÞekgpekc"fg"ogtecfqu"fgÞpkfc"rqt"Hcoc"*3;92+0"Rgtq"gn"guvwfkq"fg"guvcu"
cpqocn‡cu" {" uw" fkhwuk„p" rctc" gn" eqpqekokgpvq" fg" gnncu" rqt" rctvg" fg" nqu" cigpvgu"
fgn"ogtecfq"fgdkgtc"eqogp¦ct"c"eqttgikt"nc"vqoc"fg"fgekukqpgu"fg"kpxgtuk„p."kp-

eqtrqtcpfq" guvcu" korgthgeekqpgu" c" nqu"oqfgnqu" fg" lwuvkÞecek„p"{" dcug" fg" guvcu"
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swg"nqu"ogtecfqu"ceekqpctkqu"ugcp"oƒu"gÞekgpvgu="gn"gpeqpvtct"gxkfgpekc"fg"guvcu"
cpqocn‡cu"fgufg"gn"rwpvq"fg"xkuvc"vg„tkeq"gu"ow{"korqtvcpvg."{c"swg"gp"gn"hwvwtq"
igpgtctƒ"swg"nqu"ogtecfqu"vkgpfcp"c"ugt"oƒu"gÞekgpvgu0"Fgufg"gn"rwpvq"fg"xkuvc"fg"
nc"rtƒevkec."gn"gpvgpfgt"gn"eqorqtvcokgpvq"fg"nqu"ogtecfqu"ceekqpctkqu"{"uwu"cpq-

ocn‡cu"fg"ecngpfctkqu"jceg"swg"gn"vqocfqt"fg"fgekukqpgu"fg"kpxgtuk„p"rwgfc"vgpgt"
tguwnvcfqu"oglqtgu"{"lwuvkÞecekqpgu"oƒu"hwpfcogpvcfcu"fg"gnncu0"Gu"gp"guvqu"fqu"
ugpvkfqu."vg„tkeq"{"rtƒevkeq."gp"swg"gn"ctv‡ewnq"eqpvtkdw{g"cn"oc{qt"eqpqekokgpvq"
fg"nqu"ogtecfqu"gogtigpvgu"gp"rctvkewnct"fg"nqu"rtkpekrcngu"ogtecfqu"ceekqpctkqu"
fg"Ncvkpqcofitkec0

Fgpvtq" fg" ncu" cpqocn‡cu" fg" nqu"ogtecfqu" ceekqpctkqu" ug" rwgfgp"ogpekqpct" ncu"
cpqocn‡cu"fg"ecngpfctkq"gp" ncu"swg"ug"gpewgpvtcp"nc"cpqocn‡c"ghgevq"ecodkq"fg"
ogu"q"turn of the month"*VqO+."nc"ewcn"gpwpekc"swg"nqu"f‡cu"egtecpqu"cn"ecodkq"
fg"ogu"jcdkvwcnogpvg" vkgpgp"oc{qt" tgpvcdknkfcf"swg" nqu"f‡cu" tguvcpvgu"fgn"ogu0"
¡uvc"gu"wpc"cpqocn‡c"swg"ug"cpcnk¦c"fkctkcogpvg."{c"swg"rquvwnc"swg"wp"eqplwpvq"
fg"f‡cu"cuqekcfqu"eqp"gn"ecodkq"fg"ogu"vkgpgp"wp"eqorqtvcokgpvq"cp„ocnq0"Gn"
ghgevq"ecodkq"fg"ogu"jc"ukfq"guvwfkcfq"rqt"fkxgtuqu"cwvqtgu"swkgpgu"jcp"fgÞpkfq"
fkhgtgpvgu"rgtkqfqu"rctc"gn"guvwfkq"fg"nc"cpqocn‡c"fgn"ecodkq"fg"ogu"ukgpfq"nqu"
fqu"oƒu"wvknk¦cfqu" nqu"swg"ug"hqtownctqp"rqt" nqu"rtkogtqu"gp"gpeqpvtct"gxkfgp-

ekc"fgn"ghgevq0"Wpq"fg"nqu"rtkogtqu"gp"gxkfgpekct"guvc"cpqocn‡c"hwg"Ctkgn"*3;:9+."
swkgp"cpcnk¦c"gn"ghgevq"ecodkq"fg"ogu"fkxkfkgpfq"gn"ogu"gp"fqu"rctvgu="gpewgpvtc"
swg"nc"rtkogtc"okvcf"fgn"ogu"*kpenwkfq"gn"¿nvkoq"f‡c"jƒdkn"fgn"ogu"cpvgtkqt+"vkgpg"
wp"tgpfkokgpvq"uwrgtkqt."okgpvtcu"swg"gn"tgpfkokgpvq"fg"nc"ugiwpfc"okvcf"gu"fgu-
rtgekcdng0"Wp"ugiwpfq"guvwfkq"hwpfcogpvcn"gu"tgcnk¦cfq"rqt"Ncmqpkujqm"{"Uokfv"
*3;::+."swkgpgu"fgÞpgp"gn"ecodkq"fg"ogu"eqoq"gn"rgtkqfq"eqortgpfkfq"rqt"gn"
¿nvkoq"f‡c"fg"vtcpuceekqpgu"fgn"ogu"{"nqu"vtgu"rtkogtqu"f‡cu"fgn"ogu"ukiwkgpvg="gnnqu"
gpewgpvtcp"tgpfkokgpvqu"uwrgtkqtgu"eqpegpvtcfqu"gp"guvqu"ewcvtq"f‡cu0"Wpc"vgtegtc"
fgÞpkek„p"fgn"rgtkqfq"fgn"ghgevq"Þp"fg"ogu"nc"tgcnk¦cp"Citcycn"{"Vcpfqp"*3;;6+."
swkgpgu"gpewgpvtcp"tgpfkokgpvqu"nqu"¿nvkoqu"ewcvtq"f‡cu"fg"vtcpuceek„p"fgn"ogu"{"
nqu"rtkogtqu"ewcvtq"f‡cu"fgn"ogu"ukiwkgpvg0

Ncu"tc¦qpgu"fg"guvwfkct"guvg"hgp„ogpq."gp"rctvkewnct"gp"nqu"ogtecfqu"ceekqpctkqu"
ncvkpqcogtkecpqu."uqp"xctkcu0"Nc"rtkogtc"gu"oqvkxcfc"rqt"nc"cevwcnk¦cek„p"fg"gxk-
fgpekcu."{c"swg"jcdkvwcnogpvg"ecfc"ffiecfc"gu"wp"gurcekq"vgorqtcn"uwÞekgpvg"rctc"
cpcnk¦ct"uk"ncu"cpqocn‡cu"fg"ecngpfctkq"ukiwgp"rtgugpvgu"q"xcp"fgucrctgekgpfq."rqt"
nq"swg"cdctect"vqfq"gn"rgtkqfq"fg"guvwfkq"jcuvc"gn"4232"uqrqtvc"wp"cpƒnkuku"uqdtg"
rgtukuvgpekc"q"fgucrctkek„p="cukokuoq."cenctct"swg"gzkuvgp"guvwfkqu"swg"fgowgu-
vtcp"swg"nqu"ghgevqu"ecngpfctkqu"gp"ogtecfqu"ceekqpctkqu"fgucttqnncfqu"guvƒp"fguc-
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rctgekgpfq"*Yqtvjkpivqp."4232= Octswgtkpi"et al.,"4228+."rqt"nq"ewcn"gu"kpvgtgucpvg"
eqttqdqtct"uk"c¿p"rgtukuvg"nc"cpqocn‡c"gp"nqu"ogtecfqu"gogtigpvgu."gp"gurgekcn"nqu"
ceekqpctkqu"ncvkpqcogtkecpqu0"Nc"ugiwpfc"tc¦„p"rqt"guvwfkct"ug"tgncekqpc"eqp"swg"
pq"gzkuvg"wp"cpƒnkuku"rctc"guvqu"ogtecfqu"fg"nc"cpqocn‡c"kpenw{gpfq"ncu"vtgu"fgÞpk-
ekqpgu"fg"ecodkq"fg"ogu"jcdkvwcngu="vqfqu"nqu"guvwfkqu"cpvgtkqtgu"uqncogpvg"ukiwgp"
wpc"fgÞpkek„p0"Nc"vgtegtc"kpenw{g"nc"eqttqdqtcek„p"fg"ncu"rqukdngu"ecwucu"guitkok-
fcu"gp"ctv‡ewnqu"cpvgtkqtgu"rctc"fgvgtokpct"uk"uqp"crnkecdngu"gp"guvqu"ogtecfqu."gp"
rctvkewnct"ug"hwpfcogpvc"gn"ghgevq"ecodkq"fg"ogu"gp"nc"vgpgpekc"fg"oc{qt"àwlq"
fg"ghgevkxq"rqt"rctvg"fg"nqu"kpxgtukqpkuvcu"kpfkxkfwcngu"{"nqu"kpuvkvwekqpcngu"gp"nqu"
ewcvtq"f‡cu"swg"ektewpfcp"gn"ecodkq"fg"ogu"*Ncmqpkujqm"{"Uokfv."3;::+0"Vcodkfip"
wpc"fg"ncu"tc¦qpgu"fg"guvg"guvwfkq"gu"eqpvtkdwkt"eqp"oc{qt"gxkfgpekc"fg"ncu"cpqoc-

n‡cu"fg"ecngpfctkqu"rctc"fct"uqrqtvg"c"oglqtgu"fgekukqpgu"fg"kpxgtuk„p"rqt"rctvg"fg"
nqu"kpxgtuqtgu"fg"nqu"ogtecfqu"ceekqpctkqu"ncvkpqcogtkecpqu"{."c"uw"xg¦."jcegt"swg"
nqu"ogtecfqu"ceekqpctkqu"ugcp"oƒu"gÞekgpvgu0"Rqt"¿nvkoq."qvtq"crqtvg"korqtvcpvg"
fg"guvg"ctv‡ewnq"gu"rtqdct"nc"korqtvcpekc"fgn"vkrq"fg"ecodkq"uqdtg"nc"tgpvcdknkfcf"
fg"nqu"ogtecfqu"ceekqpctkqu"{"gp"guvcu"cpqocn‡cu"fg"ecngpfctkq."vcn"eqoq"nq"rtq-

rqpgp"N„rg¦"{"Tqft‡iwg¦"*4232+0"Gu"korqtvcpvg"fguvcect"gn"cpƒnkuku"fg"ceekqpgu"
kpfkxkfwcngu"rctc"ecfc"wpq"fg"nqu"ogtecfqu"swg"ug"tgcnk¦ctƒ."nq"ewcn"gu"owejq"oƒu"
gzkigpvg"swg"gn"uqnq"cpƒnkuku"fgn" ‡pfkeg"dwtuƒvkn"ectcevgt‡uvkeq."gn"ewcn"pq"gu"oƒu"
swg"wpc"ectvgtc"rqpfgtcfc"fg"xctkcu"ceekqpgu"fqpfg"rwgfg"gzkuvkt"gn"hgp„ogpq"fg"
knkswkfg¦"swg"igpgtg"tguwnvcfqu"gttcfqu="cukokuoq."gn"eqorngogpvq"swg"cpcnk¦ctƒ"
nqu"xqn¿ogpgu"fg"vtcpuceek„p"fg"ncu"ceekqpgu"gp"nqu"rgtkqfqu"fg"ecodkq"fg"c‚q"gu"
wp"cpƒnkuku"swg"pq"ug"jc"tgcnk¦cfq"rctc"ncu"ceekqpgu"ncvkpqcogtkecpcu0

Guvg"ctv‡ewnq"guvƒ"eqorwguvq"fg"nc"ukiwkgpvg"ocpgtc0"Gp"rtkogt"nwict"ug"cpcnk¦cp"
nqu"fkhgtgpvgu"guvwfkqu"swg"jcegp"tghgtgpekc"cn"hgp„ogpq"fg"ecodkq"fg"ogu."uw"gxk-
fgpekc."gxqnwek„p."lwuvkÞecek„p"g"kornkecpekcu"rctc"nqu"ogtecfqu"ceekqpctkqu="nwg-

iq"ug"fguetkdg"nc"ogvqfqnqi‡c"rqt"wvknk¦ct"{"nqu"ogtecfqu"guvwfkcfqu="oƒu"cfgncpvg."
ug"crnkec"nc"ogvqfqnqi‡c"c"nqu"ogtecfqu"cpcnk¦cfqu"qdvgpkgpfq"nqu"tguwnvcfqu"uqdtg"
nc"gxkfgpekc"fg"nc"cpqocn‡c"{"uw"lwuvkÞecek„p="rqt"¿nvkoq."ug"Þpcnk¦c"gn"guvwfkq"eqp"
ncu"rtkpekrcngu"gxkfgpekcu"g"kornkecpekcu"fgn"guvwfkq0

Revisión de la literatura

Nc"gxkfgpekc"gp"gn"pkxgn"owpfkcn"fg"nc"gzkuvgpekc"fg"ghgevqu"ecngpfctkqu"gu"cornkc"
{"ug"eqpvtcrqpg"c"nc"vgqt‡c"fg"nc"gÞekgpekc"fg"nqu"ogtecfqu"*Hcoc."3;92+."cwpswg"
gp"nqu"¿nvkoqu"c‚qu"jcp"crctgekfq"guvwfkqu"eqp"tguwnvcfqu"swg"fgowguvtcp"swg"cn-
iwpcu"fg"guvcu"cpqocn‡cu"guvƒp"fgucrctgekgpfq"*Yqtvjkpivqp."4232=" Octswgtkpi"
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et al.,"4228+0"C"vtcxfiu"fgn"vkgorq"gn"ceeguq"c"nc"kphqtocek„p"jc"ukfq"ecfc"xg¦"oƒu"
hƒekn."gzrgfkvq"{"ocukxq."nq"ewcn"c{wfc"c"swg"nqu"kpxgtuqtgu"guvfip"oglqt"kphqtocfqu"
rctc"vqoct"fgekukqpgu"fg"kpxgtukqpgu."nq"ewcn"fgdkgtc"jcegt"fgucrctgegt"ncu"cpqoc-

n‡cu"fg"nqu"ogtecfqu."cwogpvcpfq"uw"gÞekgpekc0

Ctkgn"*3;:9+"hwg"gn"rtkogtq"gp"gxkfgpekct"nc"gzkuvgpekc"fg"wpc"cpqocn‡c"cuqekcfc"
c"nqu"f‡cu"egtecpqu"cn"Þp"fg"ogu0"Gp"rctvkewnct."cpcnk¦c"gn"ogtecfq"ceekqpctkq"fg"
Guvcfqu"Wpkfqu"rctc"gn"rgtkqfq"3;85/3;:3"gpeqpvtcpfq"swg"nqu"rtkogtqu"f‡cu"fg"
ecfc"ogu."{"gn"¿nvkoq"f‡c"fg"ecfc"ogu."vkgpgp"tgpvcdknkfcf"rqukvkxc"oc{qt"c"nc"fg"
nqu"qvtqu"f‡cu"fgn"ogu"swg"vkgpgp"tgpvcdknkfcf"kpukipkÞecpvg0"Rquvgtkqtogpvg."Ncmq-

pkujqm"{"Uokfv"*3;::+"guvwfkcp"nqu"tgpfkokgpvqu"fgn"‡pfkeg"Fqy"Lqpgu"Kpfwuvtkcn"
Cxgtcig"rctc"gn"rgtkqfq"eqortgpfkfq"gpvtg"3:;9"{"3;:8."gpeqpvtcpfq"gxkfgpekc"
swg"nqu"tgpfkokgpvqu"fgn"¿nvkoq"f‡c"jƒdkn"fg"ecfc"ogu"{"nqu"vtgu"rtkogtqu"fgn"ogu"
ukiwkgpvg"vkgpgp"tgpvcdknkfcf"cpqtocnogpvg"cnvc="fg"jgejq."tgrqtvcp"swg"nc"tgpvcdk-
nkfcf"fg"guvqu"ewcvtq"f‡cu"gu"fg"20695'."okgpvtcu"swg"nc"tgpvcdknkfcf"fgn"ogu"eqo-

rngvq"gp"rtqogfkq"gu"2056;'."nq"ewcn"kornkec"swg"gn"rgtkqfq"eqorwguvq"rqt"nqu"
f‡cu"swg"pq"uqp"nqu"ewcvtq"f‡cu"fgÞpkfqu"eqoq"ecodkq"fg"ogu"vkgpgp"tgpvcdknkfcf"
pgicvkxc"gp"rtqogfkq0

Citcycn"{"Vcpfqp"*3;;6+"gzcokpctqp"ekpeq"cpqocn‡cu"ecngpfctkqu"gp"3;"rc‡ugu="
wpc"fg"gnncu"hwg"gn"ecodkq"fg"ogu."gxkfgpekcpfq"guvc"cpqocn‡c"gp"qpeg"ogtecfqu"
fwtcpvg"nqu"c‚qu"ugvgpvc"fgn"ukinq"ZZ"{"gp"ukgvg"ogtecfqu"gp"nqu"qejgpvc0"Vcodkfip"
gpeqpvtctqp"swg"gn"92'"fg"nc"tgpvcdknkfcf"fg"wp"ogu"guvƒ"eqpegpvtcfc"gp"ekpeq"f‡cu"
cuqekcfqu"cn"ecodkq"fg"ogu"gp"ugku"fg"nqu"ogtecfqu"ceekqpctkqu"swg"cpcnk¦ctqp0"
Fgpvtq"fg"nqu"rc‡ugu"cpcnk¦cfqu"guvƒp"Dtcukn"{"Ofizkeq"eqoq"tgrtgugpvcpvgu"fg"Nc-

vkpqcofitkec."codqu"gxkfgpekcpfq"gn"ghgevq"fg"Þp"fg"ogu0

Ecfud{"{"Tcvpgt"*3;;4+"cpcnk¦ctqp"gn"ghgevq"Þp"fg"ogu"{"uw"kpfgrgpfgpekc"eqp"gn"
Þp"fg"c‚q"rctc"fkg¦"rc‡ugu"gpvtg"3;84"{"3;:;."gpeqpvtcpfq"gxkfgpekc"swg"gp"ekpeq"
*Ecpcfƒ."Kpincvgttc."Cwuvtcnkc."Uwk¦c"{"Cngocpkc+"fg"nqu"rc‡ugu"cpcnk¦cfqu"gzkuvg"
gn"ghgevq"Þp"fg"ogu"kpfgrgpfkgpvg"fgn"ghgevq"Þp"fg"c‚q="vcodkfip"fgowguvtcp"swg"
gn"ghgevq"Þp"fg"ogu"pq"gu"fgdkfq"c"nc"rtqrcicek„p"fgn"ogtecfq"pqtvgcogtkecpq0

Mwpmgn"et al0" *4225+"cpcnk¦cp"3;"dqnucu"ceekqpctkqu"fg"fkhgtgpvgu"rc‡ugu"rctc"gn"
rgtkqfq"3;::/4222."wvknk¦cpfq"ogvqfqnqi‡cu"rctcofivtkecu"{"pq"rctcofivtkecu"{"fg-

Þpkgpfq"gn"rgtkqfq"fg"ecodkq"fg"ogu" */305+." eqpenw{gpfq"swg"gzkuvg"ghgevq"Þp"
fg"ogu"gp"38"fg"nqu"ogtecfqu"cpcnk¦cfqu0"Fgpvtq"fg"nqu"ogtecfqu"cpcnk¦cfqu"ug"
gpewgpvtcp"u„nq"Dtcukn"{"Ofizkeq."gxkfgpekcpfq"u„nq"gn"ghgevq"Þp"fg"ogu"gp"gn"ogt-
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ecfq"ogzkecpq"eqoq"rgtkqfq"eqorngvq"fg"ecodkq"fg"ogu."rgtq"gp"codqu"rc‡ugu"
cniwpqu"fg"nqu"rtkogtqu"f‡cu"fgn"ogu"eqp"cpqocn‡c"fg"tgpfkokgpvq0"Gp"igpgtcn."ug"
qdvwxq"swg"gp"rtqogfkq"nc"tgpvcdknkfcf"ogpuwcn"ug"eqpegpvtc"gp"wp":9'"gp"nqu"
ewcvtq"f‡cu"cuqekcfqu"cn"ecodkq"fg"Þp"fg"ogu0"Oƒu"gxkfgpekcu"fgn"ghgevq"Þp"fg"
ogu"ug"rwgfgp"qdugtxct"gp"nqu"guvwfkqu"fg"Lceqdu"{"Ngxk"*3;::+."Ctucf"{"Eqwvvu"
*3;;9+."Mjcmuctk"{"Dwdp{u"*3;;4+."Oknn"et al."*4222+."Dqqvj"et al."*4223+."Jqnfgp"
et al0"*4227+."OeIwkppgu"*4228+"{"Igtncej"*4229+0

Gp"igpgtcn"gzkuvgp"vtgu"jkr„vguku"fg"ncu"ecwucu"geqp„okecu"fg"guvg"hgp„ogpq."fqu"
cuqekcfcu"c"àwlq"fg"ghgevkxq"{"wpc"cuqekcfc"c"kphqtocek„p0"Nc"rtkogtc"jkr„vguku"
fg"ecwuc"fg"guvg"hgp„ogpq"gu"oqpvj/gpf"ecuj"àqy"j{rqvjguku."nc"ewcn"gpwpekc"swg"
c"Þp"fg"ogu"{"nqu"rtkogtqu"f‡cu"fgn"ogu"ukiwkgpvg"gzkuvg"wpc"oc{qt"ecpvkfcf"fg"
ghgevkxq"gp"rqfgt"fg"nqu"kpxgtuqtgu"kpfkxkfwcngu"g"kpuvkvwekqpcngu."swkgpgu"eqortcp"
ceekqpgu" gp" gn"ogtecfq" gp" guvqu" f‡cu." nq" ewcn" igpgtc" wpc" ecpvkfcf"fgocpfc"fg"
ceekqpgu."nq"swg"eqpnngxc"cn"cwogpvq"fg"uw"rtgekq."gzrnkeƒpfqug"cu‡"rqt"swfi"guvqu"
f‡cu"cuqekcfqu"eqp"gn"Þp"fg"ogu"vkgpgp"oc{qt"tgpvcdknkfcf"swg"nqu"tguvcpvgu0"Fg"
ugt"fiuvc"nc"gzrnkecek„p"fgn"hgp„ogpq."fgdkgtc"gzkuvkt"wp"cwogpvq"gp"gn"xqnwogp"fg"
vtcpuceek„p"fg"nqu"f‡cu"cuqekcfqu"eqp"gn"Þp"fg"ogu0"Nc"ugiwpfc"ecwuc"fg"guvg"hgp„-

ogpq"gu"gn"rqtvchqnkq"tgdcncpekpi"j{rqvjguku."nc"ewcn"gpwpekc"swg"c"Þp"fg"ogu"{"nqu"
rtkogtqu"f‡cu"nqu"kpxgtuqtgu"kpxkgtvgp"ncu"icpcpekcu"qdvgpkfcu"rqt"nqu"fkxkfgpfqu"
fg"uwu"kpxgtukqpgu0"Guvc"ugiwpfc"jkr„vguku"gp"rctvg"guvƒ"eqpvgpkfc"gp"nc"rtkogtc"
jkr„vguku"{c"swg"jceg"tghgtgpekc"c"wp"gzeguq"fg"eclc"gzkuvgpvg"gp"gn"rgtkqfq"fg"Þp"
fg"ogu0"Nc"vgtegtc"jkr„vguku"fg"ecwuc"fg"igpgtcek„p"fg"guvg"hgp„ogpq"gu"eqorcp{"
cppqwpegogpv"j{rqvjguku."nc"ewcn"gpwpekc"swg"ncu"gortgucu"cpwpekcp"uwu"dwgpcu"
pqvkekcu"c"Þp"fg"ogu"{"eqokgp¦q"fgn"ukiwkgpvg"{"rqurqpgp"uwu"ocncu"pqvkekcu"rctc"
nc"ugiwpfc"okvcf"fgn"ogu0"Gp"guvg"ctv‡ewnq"gp"rctvkewnct"ug"cpcnk¦c"nc"rtkogtc"jkr„-

vguku."nc"ewcn"fgdkgtc"xgtug"tgàglcfc"gp"wp"cwogpvq"fg"xqnwogp"fg"vtcpuceekqpgu0

Vcodkfip"jcp"gzkuvkfq"ctv‡ewnqu"swg"cpcnk¦cp"nc"fgucrctkek„p"fg"ncu"cpqocn‡cu"fg"
ecngpfctkq="gp"rctvkewnct."Dcujgt"{"Ucfqtum{"*4228+"eqpenw{gp"swg"gp"nc"oc{qt‡c"
fg"nqu"43"rc‡ugu"gogtigpvgu"cpcnk¦cfqu"gn"ghgevq"f‡c"fg"ugocpc"pq"gzkuvg0"Mqjgtu"
et al."*3;;8+"fqewogpvcp"swg"gp"nc"oc{qt‡c"fg"nqu"ogtecfqu"fgucttqnncfqu"fwtcpvg"
nc"ffiecfc"fg"nqu"qejgpvc"gzkuvk„"gn"ghgevq"f‡c"ugocpc."rgtq"swg"gp"nc"ffiecfc"fg"
nqu" pqxgpvc" fgucrctgek„0"Octswgtkpi"et al." *4228+" cpcnk¦ctqp" nc" rgtukuvgpekc" fg"
ncu"cpqocn‡cu"fg"ecngpfctkq."guvwfkcpfq"gn"ghgevq"fg"ncu"rwdnkecekqpgu"uqdtg"gxk-
fgpekcu"fg"fiuvcu="gorngcpfq"cpƒnkuku"fkpƒokeq"gpeqpvtctqp"wpc"hwgtvg"gxkfgpekc"
fg" nc"fgucrctkek„p"fg" nqu"ghgevqu"Þp"fg" ugocpc."f‡c" hgtkcfq."rgtkqfq"fgpvtq"fgn"
ogu"{"ghgevq"gpgtq="okgpvtcu"swg"rctc"gn"ghgevq"Þp"fg"ogu"pq"hwg"eqpenw{gpvg"nc"
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gxkfgpekc"rctc"cugiwtct"nc"fgucrctkek„p0"[cpzkcpi"*4225+"gxkfgpekc"swg"gn"ghgevq"
gpgtq"xc"fgucrctgekgpfq"c"vtcxfiu"fgn"vkgorq"gp"nqu"rtkpekrcngu"‡pfkegu"fgn"ogtecfq"
ceekqpctkq" fg"Guvcfqu"Wpkfqu0"Ejqpi"et al." *4227+" fgowguvtcp" swg" qvtq" ghgevq"
ecngpfctkq."gn"ghgevq"rtghgtkcfq."jc"kfq"fgucrctgekgpfq"gp"nqu"ogtecfqu"fg"Guvcfqu"
Wpkfqu."Tgkpq"Wpkfq"{"Jqpi"Mqpi0

Metodología y datos

Nqu"ogtecfqu"ceekqpctkqu"cpcnk¦cfqu"uqp"gn"dtcukng‚q."ectcevgtk¦cfq"rqt"gn"DQ-

XGURC="gn"ogzkecpq."eqp"uw"‡pfkeg"KRE="gn"ogtecfq"ejkngpq."c"vtcxfiu"fgn"KRUC="gn"
rgtwcpq."eqp"uw"‡pfkeg"KIDXN="gn"eqnqodkcpq."eqp"gn"KIDXE="{"gn"ctigpvkpq."ec-

tcevgtk¦cfq"rqt"gn"OGTXCN0"Gn"rgtkqfq"fg"cpƒnkuku"eqortgpfg"fgufg"gpgtq"3;;5"
jcuvc"pqxkgodtg"fgn"4233"eqp"xcnqtgu"fkctkqu"fg"nqu"‡pfkegu0"Nqu"rtgekqu"uqp"qd-

vgpkfqu"fgufg"nc"dcug"fg"fcvqu"Economática0"Nc"guvcf‡uvkec"fg"nqu"‡pfkegu"ug"rwgfg"
qdugtxct"gp"gn"ewcftq"30"Gp"gn"cpgzq"3"ug"owguvtc"nqu"tguwnvcfqu"fg"nc"rtwgdc"fg"
tc‡¦"wpkvctkc"c"vtcxfiu"fgn"vguv"Fkemg{"Hwnngt"Cwogpvcfq0

Cuadro 1

Estadísticas descriptivas de los índices bursátiles analizados

Moneda doméstica

Rc‡u Dtcukn Ofizkeq Ejkng Eqnqodkc "Rgt¿ Ctigpvkpc
Ogfkc "20223; 202228 202227 202229 "20222: "202226
Ogfkcpc "20223; "20222; "202228 202228 "202228 202232
Oƒzkoq "204::4 "203437 "20339: 20368; 2034:4 "203834
O‡pkoq /203945 /203653 /202989 /203327 /20354; /203698
Fgux0"Guv0 "202474 "202384 202339 "202354 "202374 "202445
Cukogvt‡c "2068;5 202679 203:3; /202499 /205873 /204:7:
Ewtvquku 330964: ":08:;9 3202494 3604653 3306458 "90;;5;

 Moneda internacional (dólar)

Rc‡u Dtcukn Ofizkeq Ejkng Eqnqodkc Rgt¿ Ctigpvkpc
Ogfkc "202229 "202225 202226 "202227 202229 202223
Ogfkcpc 202239 202233 "202228 "202227 202229 202232
Oƒzkoq 204594 "203826 "202;2; "20368; 203698 203834
O‡pkoq /203:46 /204493 /202;37 /203325 /203587 /2073:6
Fgux0"Guv0 "2024:3 2023;7 "202353 "202367 "202382 202463
Cukogvt‡c /203253 /209:26 /2042;: /204685 /205668 /40833;
Ewtvquku :06562 3607552 :035:2 3308:4; 330:226 "760:;;4

Qdugtxcekqpgu 60888 "60964 "608;8 "607;7 60973 608:3
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Rctc"ecfc"ogtecfq"ug"cpcnk¦„"ncu"ceekqpgu"fkurqpkdngu"gp"nc"dcug"{"swg"ewornkgtcp"
eqp"wp"92'"fg"rtgugpekc"dwtuƒvkn"cpwcn."fgÞpkfq"eqoq"gn"rqtegpvclg"fg"nqu"f‡cu"gp"
nqu"ewcngu"gn"xqnwogp"fg"vtcpuceek„p"uwrgt„"nqu"W&32.2220"

Gn"rtkogt"oqfgnq"*oqfgnq"3+"rqt"fgvgtokpct"rctc"ecfc"ogtecfq"hwg"gn"oglqt"clwu-
vg"fgn"oqfgnq"ICTEJ"*303+."rqt"nq"swg"ug"qrvkok¦„"gn"tg¦ciq"gp"nc"tgpvcdknkfcf."
qdvgpkgpfq"gn"o‡pkoq"CKE0"Guvg"cpƒnkuku"ug"tgcnk¦c"vcpvq"gp"oqpgfc"nqecn"eqoq"gp"
f„nct"pqtvgcogtkecpq0

                                                                
*Oqfgnq"3+

fqpfg" " gu" nc" tgpvcdknkfcf"fgn"ogtecfq" i" gp" gn" vkgorq" t." ecnewncfq"fg"ocpgtc"
nqict‡vokec0

Rctc"cpcnk¦ct"nc"gzkuvgpekc"fgn"ghgevq"Þp"fg"ogu"gp"nc"tgpvcdknkfcf"{"xqncvknkfcf."c"
rctvkt"fgn"oqfgnq"3."ug"fgtkxcp"rctc"ecfc"rc‡u"{"ecfc"oqpgfc"vtgu"oqfgnqu"*oqfgnq"
4."oqfgnq"5."oqfgnq"6+."wpq"rctc"ecfc"cpƒnkuku"fgn"ghgevq"Þp"fg"ogu"*/305+."*/606+"
{"*/30;+"tgurgevkxcogpvg="rctc"gnnq."ug"kpeqtrqtcp"xctkcdngu"cwzknkctgu"gp"nc"tgpvc-

dknkfcf"{"gp"nc"xqncvknkfcf0

         
*Oqfgnq"4+

    

fqpfg"D*d+"gu"wpc"xctkcdng"cwzknkct"ew{q"xcnqt"gu"3"uk"gn"f‡c"gu"d"{"2"gp"ewcnswkgt"
qvtq"ecuq0"Rctc"guvg"ecuq"d"kiwcn"/3"ukipkÞec"gn"¿nvkoq"f‡c"fgn"ogu."d"kiwcn"3"rtkogt"
f‡c"fgn"ogu"{"cu‡"uwegukxcogpvg0

                                          
*Oqfgnq"5+

                                  

fqpfg"D*d+"gu"fgÞpkfc"fg"ocpgtc"ugewgpekcn"fg"nc"okuoc"hqtoc"swg"gn"oqfgnq"40
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                                 """"""""""""*Oqfgnq"6+
          

                               

fqpfg"D*d+"gu"fgÞpkfc"fg"ocpgtc"ugewgpekcn"fg"nc"okuoc"hqtoc"swg"gn"oqfgnq"40

Nwgiq."nqu"oqfgnqu"4."oqfgnq"5"{"oqfgnq"6"uqp"crnkecfqu"uqdtg"vqfcu"ncu"ceekqpgu"
ugngeekqpcfcu"rctc"ecfc"rc‡u"rctc"cu‡"fgvgtokpct"gn"ghgevq"Þp"fg"ogu"uqdtg"tgpfk-
okgpvq"{"xqncvknkfcf0"

Rctc"gn"ecuq"fgn"cpƒnkuku"fg"ncu"ceekqpgu"vcodkfip"ug"tgcnk¦c"wp"cpƒnkuku"fg"xqnwogp"
vtcpucfq." eqp"gug"qdlgvkxq" ug"igpgtc"gn" tcvkq"fg" vtcpuceek„p" " gn"swg" ug"fgÞpg"
eqoq"nc"tc¦„p"gpvtg"gn"xqnwogp"fg"vtcpuceek„p"fgn"f‡c"fkxkfkfq"rqt"gn"rtqogfkq"
xqnwogp"fg"vtcpuceek„p"fg"nqu"¿nvkoqu"42"f‡cu"cpvgtkqtgu0

                                                           

*Gewcek„p"3+

fqpfg" "gu"gn"xqnwogp"fg"vtcpuceek„p"fg"nc"ceek„p"i"gp"gn"rgtkqfq"t0

Rctc"ucdgt"uk"gzkuvg"gn"ghgevq"Þp"fg"ogu"gp"xqnwogp"ug"igpgtc"wp"pwgxq"oqfgnq"
*oqfgnq"7+"cuqekcfq"rctc"ecfc"cpƒnkuku"fg"ecodkq"fg"ogu0"Guvqu"oqfgnqu"ug"fgÞ-

pgp"ugi¿p"gn"fgvcnng"ukiwkgpvg0

                                                                   *Oqfgnq"7+

fqpfg"k"{ l uqp"nqu"rctƒogvtqu"fg"cpƒnkuku"fg"f‡cu"fgn"ghgevq"Þp"fg"ogu"*k0l+ ugi¿p"
rct"*/305+."*/606+"{"*/30;+0

Análisis de resultados

Cn"clwuvct"gn"oqfgnq"3"ug"qdvwxkgtqp"nqu"tg¦ciqu"„rvkoqu"fg"nc"rctvg"cwvqttgitgukxc"
fgn"oqfgnq"*gp"gn"cpgzq"4"ug"rwgfgp"qdugtxct"nqu"CKE"qdvgpkfqu"rctc"fkhgtgpvgu"
tg¦ciqu+0"Eqp"guvqu"tg¦ciqu"„rvkoqu"ug"crnkecp"nqu"oqfgnqu"gp"gn"pkxgn"fg"‡pfkegu"
vcpvq"gp"oqpgfc"fqofiuvkec"eqoq"gp"oqpgfc"kpvgtpcekqpcn"*f„nct+"rctc"cpcnk¦ct"nc"
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rtgugpekc"fgn"ghgevq"Þp"fg"ogu"gp"uwu"vtgu"oqfgnqu0"Ug"rwgfg"qdugtxct"gp"gn"oq-

fgnq"4"gp"oqpgfc"fqofiuvkec"*xgt"ewcftq"4+"swg"vqfqu"nqu"ogtecfqu"vkgpgp"ghgevq"
gp"tgpvcdknkfcf"gp"cniwpq"fg"nqu"f‡cu"cpcnk¦cfqu."nq"swg"kpfkec"gp"vqfqu"nqu"ecuqu"
wp"ghgevq"rqukvkxq."q"ugc."fg"tgpvcdknkfcf"oc{qt"gp"nqu"f‡cu"cuqekcfqu"c"Þp"fg"ogu0"
Vcpvq"rctc"gn"ogtecfq"dtcukng‚q"eqoq"rctc"gn"ogtecfq"ejkngpq"nqu"ewcvtq"f‡cu"fg"
cpƒnkuku"fgn"ghgevq"gp"tgpvcdknkfcf"uqp"ukipkÞecpvgu0"Gp"Ofizkeq"uqp"ukipkÞecpvgu"
gp"nc"tgpvcdknkfcf"nqu"vtgu"rtkogtqu"f‡cu"fg"ecfc"ogu"{"rctc"Ctigpvkpc"u„nq"gn"rtk-
ogt"{"ugiwpfq"f‡cu0"Gp"gn"ecuq"eqnqodkcpq"uqp"ukipkÞecvkxqu"gp"nc"tgpvcdknkfcf"
gn"¿nvkoq"{"gn"vgtegt"f‡c"jƒdkn"fg"ecfc"ogu."okgpvtcu"swg"gp"gn"ecuq"rgtwcpq"uqp"
ukipkÞecvkxqu"gn"¿nvkoq"f‡c"jƒdkn."gn"rtkogt"{"gn"vgtegt"f‡c"fgn"ogu"ukiwkgpvg0"Fgufg"
gn"rwpvq"fg"xkuvc"fg"nc"xqncvknkfcf"vcodkfip"gzkuvg"ghgevq"Þp"fg"ugocpc0"Rctc"gn"ecuq"
fgn"ogtecfq"eqnqodkcpq"vqfqu"nqu"f‡cu"cuqekcfqu"cn"Þp"fg"ogu"uqp"ukipkÞecvkxqu"
{" fg" ukipq" rqukvkxq." kornkecpfq"wpc"oc{qt" xqncvknkfcf" gp" nqu" f‡cu" cuqekcfqu" cn"
Þp"fg"ogu0"Gp"gn"ecuq"fgn"ogtecfq"ogzkecpq"gu"ukoknct"cn"eqnqodkcpq"gzegrvq"
swg"gn"ugiwpfq"f‡c"fgn"ogu"pq"vkgpg"ghgevq0"Rctc"Dtcukn"nqu"f‡cu"eqp"ghgevq"uqp"nqu"
okuoqu"swg"nqu"fgn"ogtecfq"ogzkecpq."rgtq"gn"¿nvkoq"f‡c"fgn"ogu"{"gn"vgtegt"fgn"
ogu"ukiwkgpvg"gn"ghgevq"gu"fg"ukipq"pgicvkxq."q"ugc."kornkec"wpc"fkuokpwek„p"fg"nc"
xqncvknkfcf0"Nqu"fgoƒu"ogtecfqu" vcodkfip"rtgugpvcp"cn"ogpqu"wp"f‡c"eqp"ghgevq"
rqukvkxq"{"ukipkÞecpvg0
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Cuadro 2

Oqfgnq"ghgevq"Þp"fg"ogu"gp"nqu"rtkpekrcngu"‡pfkegu
de mercados accionarios latinoamericanos

 (modelo 2, moneda doméstica)

Brasil México Chile Colombia Perú Argentina

a
1

202546 ** 203295 *** 20439: *** 204735 *** 204738 *** 202865 ***

a
2

/202647 *** 2026;; ***

b
-1

202248 ** 202234 202245 *** 202242 ** 20225; *** "202227
b

1
202287 *** 20227: *** 202245 *** 202223 202249 *** 202275 ***

b
2

202268 *** 202252 *** 202232 * 202229 202228 202259 ***

b
3

202244 * 202235 * 202235 ** 202237 ** 202239 *** 202226
a

0
202222 *** 202222 *** 202222 *** 202222 *** 202222 *** 202222 ***

a
1

203292 *** 2032:; *** 203755 *** 20483; *** 204634 *** 2033;; ***

a
2

20::49 *** 20::33 *** 20:442 *** 208772 *** 209582 *** 20:752 ***

b
-1

/202223 *** 202222 ** 202222 * 202222 *** 202222 202222
b

1
202223 *** 202223 ** 202222 ** 202222 *** 202222 *** 202222

b
2

202222 202222 202222 202222 *** 202222 202222
b

3
/202223 ** 202222 *** 202222 202222 *** 202222 * /202223 ***

Nqi"
*XT+ 330629 35063; 360;:: 360399 36037: 33093

,,,.",,"{","ukipkÞecpvg"cn"3'."7'"{"32'"tgurgevkxcogpvg

Ug"rwgfg"qdugtxct"gp"gn"oqfgnq"4"gp"oqpgfc"f„nct"swg"gn"ogtecfq"dtcukng‚q"ocp-

vkgpg"gn"ghgevq"gp"nqu"ewcvtq"f‡cu"fg"cpƒnkuku"fgn"ghgevq."okgpvtcu"swg"Ejkng""u„nq"gn"
¿nvkoq"{"gn"rtkogt"f‡c0"Ofizkeq."Ctigpvkpc."Eqnqodkc"{"Rgt¿"ocpvkgpgp"nqu"oku-
oqu"ghgevqu."q"ugc."kpfgrgpfkgpvg"fg"nc"oqpgfc"fg"ogfkek„p"nqu"ghgevqu"uqp"nqu"
okuoqu0"Ecdg"jcegt"pqvct"swg"vqfqu"nqu"ghgevqu"fguetkvqu"fg"Þp"fg"ogu"gp"f„nctgu"
vcodkfip"uqp"rqukvkxqu0"Rctc"gn"ecuq"fg"nc"xqncvknkfcf"{"fg"nc"okuoc"hqtoc"swg"gp"gn"
cpƒnkuku"gp"oqpgfc"fqofiuvkec."gn"ogtecfq"eqnqodkcpq"vqfqu"nqu"f‡cu"cuqekcfqu"cn"
Þp"fg"ogu"uqp"ukipkÞecvkxqu"{"fg"ukipq"rqukvkxq0"Dtcukn"vcodkfip"ocpvkgpg"uwu"oku-
oqu"ghgevqu"gp"f‡cu."ukgpfq"fqu"pgicvkxqu"{"wpq"rqukvkxq0"Gn"ogtecfq"ceekqpctkq"
ogzkecpq"rkgtfg"gn"ghgevq"fgn"¿nvkoq"f‡c"fgn"ogu"cn"ugt"cpcnk¦cfq"gp"oqpgfc"f„nct0"
Nc"gxkfgpekc"gp"gn"‡pfkeg"fgn"ogtecfq"dtcukng‚q"{"ogzkecpq"gu"eqpukuvgpvg"eqp"nqu"
tguwnvcfqu"gpeqpvtcfqu"rqt"Citcycn"{"Vcpfqp"*3;;6+"{"Mwpmgn"et al0"*4225+0"Nqu"
fgoƒu"ogtecfqu" vcodkfip" rtgugpvcp" cniwpqu" f‡cu" eqp" ukipkÞecpekc0"Nqu" xcnqtgu"
qdvgpkfqu"ug"rwgfgp"crtgekct"gp"gn"ewcftq"50
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Cuadro 3

Oqfgnq"ghgevq"Þp"fg"ogu"gp"nqu"rtkpekrcngu"‡pfkegu
de mercados accionarios latinoamericanos

(modelo 2, moneda dólar)

Brasil México Chile Colombia Perú Argentina

a
1

202;32 *** 20344; *** 204885 *** 204:64 *** 204562 *** 202934 ***

a
2

/202572 ** /2025;2 ** 202549 ** /20227;
a

3
/2023;: 202263

a
4

/2024;3 * 202457
a

3
/20249; * "202542 **

b
-1

202263 *** 202227 202245 *** 202243 ** 202266 *** 202228
b

1
20228; *** 202282 *** 202247 *** 202225 202246 *** 202275 ***

b
2

202282 *** 20224: *** 202232 20222; 202225 202262 ***

b
3

202256 ** 202246 *** 202232 202245 *** 20223: *** 202225
a

0
202222 *** 202222 *** 202222 *** 202222 *** 202222 *** 202222 ***

a
1

203426 *** 20369: *** 203542 *** 204547 *** "20449; *** 2032:8 ***

a
2

20:852 *** 20:533 *** 20:49: *** 208;2: *** 209682 *** 20:96: ***

b
-1

/202223 *** 202222 202222 202222 *** 202222 ** 202222
b

1
202224 *** 202223 202222 ** 202222 *** 202222 *** 202223

b
2

202222 202222 *** 202222 202222 *** 202222 202222
b

3
/202223 ** 202222 202222 202222 ** 202222 ** /202223 ***

Nqi"
*XT+ 320974 3409:6 36058: 350925 350:95 33085:

,,,.",,"{","ukipkÞecpvg"cn"3'."7'"{"32'"tgurgevkxcogpvg0

Gn"ugiwpfq"oqfgnq"*oqfgnq"5+"cpcnk¦cfq"u„nq"fkÞgtg"fgn"oqfgnq"cpvgtkqt"gp"swg"
ug"wvknk¦ctƒ"wp"rgtkqfq"cuqekcfq"c"Þp"fg"ogu"swg"eqpvgornc"nqu"¿nvkoqu"ewcvtq"f‡cu"
jƒdkngu"fgn"ogu"{"nqu"ewcvtq"rtkogtqu"f‡cu"jƒdkngu"fgn"ogu"ukiwkgpvg0"Cn"cpcnk¦ct"
nqu"tguwnvcfqu"gzrtgucfqu"gp"oqpgfc"fqofiuvkec"ug"rwgfg"qdugtxct"swg"gp"gn"pkxgn"
fg"tgpvcdknkfcf"fg"nqu"¿nvkoqu"f‡cu"jƒdkngu"pq"cpcnk¦cfqu"gp"gn"oqfgnq"4"nqu"ghgevqu"
uqp"o‡pkoqu="u„nq"rctc"gn"ogtecfq"rgtwcpq"gzkuvg"ukipkÞecpekc"gp"gn"f‡c"/6."rctc"
Dtcukn"gp"gn"f‡c"rgp¿nvkoq"fgn"ogu"*/5+"{"Dtcukn"{"Ejkng"gp"gn"rgp¿nvkoq"f‡c"*/4+0"
Vcpvq"rctc"nc"tgpvcdknkfcf"eqoq"rctc"nc"xqncvknkfcf"gn"f‡c"ewctvq"fgn"ogu"pq"vkgpg"
ukipkÞecpekc0"Rctc"nqu"f‡cu"fg"ekgttg"fg"ogu"gp"xqncvknkfcf"ug"xg"wp"ghgevq"gp"Rgt¿"
gp"nqu"f‡cu"cpvg"cpvgrgp¿nvkoq."cpvgrgp¿nvkoq"{"rgp¿nvkoq"{"fqu"ecuqu"rwpvwcngu"
gn"fg"Eqnqodkc"gp"gn"f‡c"/6="okgpvtcu"swg"gn"fgn"ogtecfq"ogzkecpq"gp"gn"rgp¿nvkoq"
f‡c0"Nqu"fcvqu"ug"rwgfgp"qdugtxct"gp"gn"ewcftq"60
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Cuadro 4

Oqfgnq"ghgevq"Þp"fg"ogu"gp"nqu"rtkpekrcngu"‡pfkegu
de mercados accionarios latinoamericanos

(modelo 3, moneda doméstica)

Brasil México Chile Colombia Perú Argentina

a
1

202537 ** 203292 *** 20436; *** 204694 *** 204744 *** 202884 ***

a
2

/202627 *** 2026;8 ***

b
-4

202237 20222: /202229 202225 202234 ** 202236
b

-3
202253 *** 202227 20222; 20222: 202227 202236

b
-2

202244 * 202224 202236 ** /202225 202226 202237
b

-1
202248 *** 202234 202245 *** 202242 ** 20225; *** 202226

b
1

202285 *** 202279 *** 202245 *** /202223 202249 *** 202272 ***

b
2

202268 *** 202253 *** 202232 * 202229 202228 202259 ***

b
3

202244 ** 202236 * 202234 ** 202237 ** 202239 *** 202227
b

4
/20222; 202223 202223 /202229 /202225 /202225

a
0

202222 ** 202222 *** 202222 *** 202222 *** 202222 *** 202222 ***

a
1

203283 *** 2032;7 *** 203775 *** 204823 *** 204645 *** 203456 ***

a
2

20::72 *** 20::32 *** 20:3:: *** 208796 *** 209577 *** 20:732 ***

b
-4

202222 202222 202222 202222 ** 202222 *** 202222
b

-3
202222 202222 202222 202222 202222 ** 202222

b
-2

202222 202222 * 202222 202222 202222 * 202222
b

-1
/202223 *** /202223 *** 202222 202222 *** 202222 /202223 ***

b
1

202223 *** 202223 ** 202222 ** 202222 *** 202222 *** 202223 **

b
2

202222 202222 202222 202222 *** 202222 202222
b

3
/202223 ** 202222 *** 202222 202222 *** 202222 * /202223 *

b
4

202222 202222 202222 202222 202222 202222
Nqi"
*XT+ "3306:;"""   "35055;"""   "360;:;"""   "360483"""   "360386"""   "330:57"""

,,,.",,"{","ukipkÞecpvg"cn"3'."7'"{"32'"tgurgevkxcogpvg0

Guvg"oqfgnq"5"gp"oqpgfc"f„nct"cttqlc"ekgtvcu"rctvkewnctkfcfgu"kpvgtgucpvgu."{c"swg"
gp" tgpvcdknkfcf" vcpvq"Dtcukn" eqoq"Ejkng" rtgugpvcp" ghgevq" gp" gn"f‡c" rgp¿nvkoq"{"
gp" xqncvknkfcf" rctc" gn"okuoq"Dtcukn" {"Ofizkeq0"Gn" ghgevq" swg" ug" xg‡c" gp"oqpg-

fc"fqofiuvkec"rctc"Rgt¿"gp"nc"xqncvknkfcf"fgucrctgeg"ecuk"eqorngvcogpvg0"Gp"guvc"
oqpgfc"vcodkfip"gn"ewctvq"f‡c"jƒdkn"pq"vkgpg"ukipkÞecpekc"pk"gp"tgpvcdknkfcf"pk"gp"
xqncvknkfcf0"Nqu"xcnqtgu"qdvgpkfqu"ug"rwgfgp"crtgekct"gp"gn"ewcftq"70
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Cuadro 5

Oodgno ghgevo Ýp dg ogu gp nou rrkpekrangu ‡pdkegu
dg ogreadou aeekoparkou navkpoaogrkeapou

*oodgno 5. oopgda d„nar+

      Brasil     México     Chile     Colombia     Perú    Argentina

a
1

202:;; *** 203452 *** 204834 *** 204:24 *** 20455; *** 202962 ***

a
2

/202575 ** /202574 ** 202574 ** /202284
a

3
/2023:6 20226;

a
4

/202523 ** 20246:
a

5
/2024;2 * 2024;; **

b
-4

20222: 202222 /202235 ** /202226 20222: 202229
b

-3
202258 *** 202225 202225 202223 202227 202229

b
-2

202249 * 202226 202235 ** /202227 20222: 202233
b

-1
202263 *** 202227 202245 *** 202242 * 202266 *** 202227

b
1

202288 *** 202282 *** 202247 *** 202224 202245 *** 20226; ***

b
2

202283 *** 20224: *** 202232 20222; 202225 20225; ***

b
3

202256 ** 202247 *** 202232 202245 *** 202239 *** 202225
b

4
/202225 202222 202228 /202226 /202223 /202225

a
0

202222 *** 202222 *** 202222 *** 202222 *** 202222 *** 202222 ***

a
1

203436 *** 2036;5 *** 2034;4 *** 204552 *** 204472 *** 203338 ***

a
2

20:855 *** 20:4:4 *** 20:526 *** 208;34 *** 2096;5 *** 20:954 ***

b
-4

202222 202222 202222 202222 202222 *** 202222
b

-3
202222 202222 202222 202222 202222 202222

b
-2

202223 ** 202222 * 202222 202222 202222 202222
b

-1
/202224 *** 202222 ** 202222 202222 *** 202222 /202223 ***

b
1

202224 *** 202223 *** 202222 ** 202222 *** 202222 *** 202223 **

b
2

202222 202222 202222 202222 *** 202222 202222
b

3
/202223 ** /202245 202222 202222 * 202222 ** /202223 **

b
4

202222 202222 202222 202222 202222 202222
Nqi"
*XT+ 320:47 340933 360594 35099; 350:99 330923

,,,.",,"{","ukipkÞecpvg"cn"3'."7'"{"32'"tgurgevkxcogpvg0

Cn"kpeqtrqtct"oƒu"f‡cu"jƒdkngu"*swkpvq"cn"pqxgpq+"fgn"ogu"swg"eqokgp¦c."oqfgnq"6."
ug"rwgfg"qdugtxct"swg"nc"tgpvcdknkfcf"gp"oqpgfc"fqofiuvkec"vkgpg"ghgevqu"uqncogp-

vg"gp"cniwpqu"rc‡ugu"{"gp"nqu"f‡cu"swkpvq"{"ufirvkoq="gp"gn"swkpvq"f‡c."q"ugc."cn"ekgttg"
fg"nc"rtkogtc"ugocpc"fgn"ogu"gzkuvg"ghgevq"gp"nqu"ogtecfqu"dtcukng‚q."eqnqodkcpq"
{"rgtwcpq="gp"gn"ufirvkoq"f‡c"jƒdkn"gzkuvg"ghgevq"gp"Eqnqodkc"{"Ctigpvkpc="fgufg"gn"
rwpvq"fg"xkuvc"fg"nc"xqncvknkfcf"Eqnqodkc"rtgugpvc"ghgevq"gp"vqfqu"nqu"pwgxqu"f‡cu"
kpeqtrqtcfqu."gzegrvq"gp"gn"ufirvkoq="rqt"uw"rctvg."Dtcukn"rtgugpvc"hgp„ogpq"gp"nc"



Gn"ghgevq"Þp"fg"ogu"gp"nqu"rtkpekrcngu"ogtecfqu"ceekqpctkqu"ncvkpqcogtkecpqu

67Contaduría y Administración 60 (1), enero-marzo 2015: 53-86

xqncvknkfcf"gp"gn"f‡c"swkpvq"{"ghgevq"pgicvkxq="Ofizkeq"rtgugpvc"ghgevq"fg"oc{qt"xq-

ncvknkfcf"gp"nqu"f‡cu"ufirvkoc"{"pqxgpq."gp"vcpvq"Ejkng"gp"nqu"f‡cu"qevcxq"{"pqxgpq0"
Nqu"xcnqtgu"qdvgpkfqu"fg"guvg"oqfgnq"ug"rwgfgp"crtgekct"gp"gn"ewcftq"80

Cuadro 6

Oqfgnq"ghgevq"Þp"fg"ogu"gp"nqu"rtkpekrcngu"‡pfkegu
de mercados accionarios latinoamericanos

(modelo 4, moneda doméstica)

    Brasil      México     Chile     Colombia     Perú     Argentina

a
1

202559 ** 203296 *** 204386 *** 204689 *** 20475: *** 202889 ***

a
2

/202645 *** 20268; ***

b
-1

202246 ** 202234 202245 *** 202242 ** 20225; *** 202226
b

1
202285 *** 20227: *** 202244 *** /202223 202248 *** 20226; ***

b
2

202269 *** 202254 *** 202232 * 202229 202227 202258 ***

b
3

202242 * 202236 * 202234 ** 202237 ** 202239 *** 202226
b

4
/202226 202223 202223 /20222: /202225 /202225

b
5

202246 ** 202233 202225 202233 * 202233 * /202232
b

6
/202229 /202235 /202225 202226 20222: 202226

b
7

/202228 /202227 /202226 202235 ** /202223 /202247 **

b
8

202236 20222; 202223 /202225 202223 202232
b

9
202235 202239 ** 202237 *** /202225 202225 202233

a
0

202222 *** 202222 *** 202222 *** 202222 *** 202222 *** 202222 ***

a
1

203268 *** 203329 *** 203744 *** 204832 *** 204586 *** 203399 ***

a
2

20::84 *** 20:9:9 *** 20:428 *** 2087:9 *** 20962; *** 20:779 ***

b
-1

/202223 *** 202222 *** 202222 ** 202222 *** 202222 202222 *

b
1

202223 *** 202223 ** 202222 ** 202222 *** 202222 *** 202223 *

b
2

202222 202222 202222 202222 *** 202222 202222
b

3
/202223 ** 202222 *** 202222 202222 *** 202222 * /202223 **

b
4

202223 ** 202222 202222 202222 202222 202222
b

5
/202223 *** 202222 202222 202222 *** 202222 202222 *

b
6

202222 202222 202222 202222 ** 202222 202222
b

7
202222 202222 ** 202222 202222 202222 *** 202222

b
8

202222 202222 202222 * 202222 *** 202222 202222
b

9
202222 202222 *** 202222 *** 202222 *** 202222 202222

Nqi"
*XT+ 3306:: 350548 360;98 360489 360387 330:45

,,,.",,"{","ukipkÞecpvg"cn"3'."7'"{"32'"tgurgevkxcogpvg0

Fgn"cpƒnkuku"fgn"oqfgnq"6"gp"oqpgfc"f„nct"ug"rwgfg"crtgekct"swg"ug"ocpvkgpgp"nqu"
okuoqu"ghgevqu"gp"tgpvcdknkfcf."c"gzegrek„p"swg"fgucrctgeg"gn"ghgevq"gp"nc"dqnuc"
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rgtwcpc"fgn"swkpvq"f‡c0"Kpvgtgucpvg"gu"crtgekct"swg"crctgegp"vtgu"ghgevqu"gp"gn"f‡c"
pqxgpq"gp"nqu"ogtecfqu"ogzkecpq."ejkngpq"{"rgtwcpq0"Fgufg"gn"rwpvq"fg"xkuvc"fg"
nc"xqncvknkfcf"nqu"tguwnvcfqu"uqp"ukoknctgu"c"nqu"qdvgpkfqu"gp"oqpgfc"fqofiuvkec."
gxkfgpekcpfq"wp"ghgevq"fg"nqu"f‡cu"swkpvq."qevcxq"{"pqxgpq"gp"nqu"ogtecfqu"eq-

nqodkcpq"{"ejkngpq."ocpvgpkfipfqug"gn"ghgevq"pgicvkxq"gp"gn"swkpvq"f‡c"gp"Dtcukn"{"
nqu"ghgevqu"cpvgtkqtgu"fg"Rgt¿"{"Ofizkeq."uqncogpvg"swg"gp"guvg"¿nvkoq"ecuq"kpenw{g"
wp"pwgxq"ghgevq"fgn"f‡c"qevcxq0"Nqu"xcnqtgu"fg"guvg"oqfgnq"ug"rwgfgp"qdugtxct"gp"
gn"ewcftq"90
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Cuadro 7

Oqfgnq"ghgevq"Þp"fg"ogu"gp"nqu"rtkpekrcngu"‡pfkegu
de mercados accionarios latinoamericanos

(modelo 4, moneda dólar)

""Dtcukn """"Ofizkeq """"Ejkng """"Eqnqodkc """"Rgt¿ """"Ctigpvkpc
a

1
""202;4: *** 20343; *** 20485; *** 204:39 *** 204562 *** 20295; ***

a
2

/202593 ** /2025;3 ** 202559 ** /20226;
a

3
/2023;9 202244

c6 /20254: ** 202459
a

5
/2024;4 * 20252: **

b
-1

"20225: *** 202228 202245 *** 202242 * 202266 *** 202227
b

1
"202287 *** 202282 *** 202247 *** 202223 202245 *** 20226: ***

d4 "202284 *** 20224: *** 202232 20222: 202225 20225; ***

b
3

"202253 ** 202248 *** 20222; 202243 *** 202239 *** 202224
b

4
"202224 202222 202228 /202226 /202223 /202224

d7 "202256 *** 202227 202229 202233 * 20222; /202236
b

6
/202226 /202234 202223 202228 20222; 202227

b
7

/20222; /202228 202222 202236 ** /202224 /202245 *

d: "20222; 202235 /202223 /202227 202222 20222:
b

9
"202235 20223: ** 202239 ** /202224 202236 ** 202234

a
0

"202222 *** 202222 *** 202222 *** 202222 *** 202222 *** 202222 ***

c3 "203427 *** 203728 *** 203489 *** 204653 *** 204434 *** 203299 ***

a
2

"20:856 *** 20:494 *** 20:55: *** 2089:6 *** 209749 *** 20:984 ***

d/3 /202223 *** 202222 202222 202222 *** 202222 202222 *

d3 "202224 *** 202223 *** 202222 ** 202222 *** 202222 *** 202223 *

d4 "202222 202222 202222 /202223 *** 202222 202222
d5 /202223 ** 202222 202222 202222 * 202222 ** /202223 ***

d6 "202223 * 202222 202222 202222 * 202222 202222
d7 /202223 *** 202222 202222 * 202222 *** 202222 202222
d8 "202222 202222 202222 202222 202222 202222
d9 "202222 202222 * 202222 202222 202222 *** 202222
d: "202223 202222 ** 202222 * 202222 *** 202222 202222
d; "202222 202222 ** 202222 * 202222 *** 202222 202222
Nqi"
*XT+ 320:4; 3408;: 360583 3509:; 350:99 3308;2

,,,.",,"{","ukipkÞecpvg"cn"3'."7'"{"32'"tgurgevkxcogpvg0

Cn" crnkect" nqu"oqfgnqu" c" ncu" ceekqpgu" fg" ecfc" wpq" fg" nqu"ogtecfqu" ug" qdvkgpg"
eqoq"eqpenwuk„p"swg"gn"ghgevq"jcdkvwcnogpvg"gu"oƒu"hwgtvg"gp"nc"xqncvknkfcf"swg"
gp"nc"tgpvcdknkfcf0"Gp"rctvkewnct"gp"gn"oqfgnq"4"crnkecfq"gp"gn"ogtecfq"ctigpvkpq"
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owguvtc"wp"ghgevq"rtgugpvg"gp"gn"44'"fg"ncu"ceekqpgu"gp"gn"vgtegt"f‡c"jƒdkn."rgtq"uk"
ug"cpcnk¦c"gn"ugpvkfq"fg"nc"ukipkÞecpekc"nc"itcp"oc{qt‡c"fg"gucu"ceekqpgu"vkgpgp"wp"
ghgevq"pgicvkxq0"Eqp"tgurgevq"c"nc"ukipkÞecpekc"gp"nc"xqncvknkfcf"gu"fg"wp"52'"ecuk"
rctc"vqfqu"nqu"f‡cu"{"rtkpekrcnogpvg"gn"ghgevq"gu"rqukvkxq0"Rqt"uw"rctvg."ncu"ceekqpgu"
ejkngpcu"{"dtcukng‚cu"vkgpgp"wp"eqorqtvcokgpvq"ukoknct."oƒu"fgn"48'"vkgpgp"ghgevq"
gn"¿nvkoq"f‡c"jƒdkn"fgn"ogu"eqp"wpc"tgpvcdknkfcf"rqukvkxc"{"gn"ugiwpfq"f‡c"jƒdkn"
vkgpgp"wp"rqtegpvclg"ukoknct."rgtq"eqp"ghgevq"pgicvkxq0"Gn"ghgevq"fg"nc"xqncvknkfcf"
gu"ow{"hwgtvg"gp"guvqu"rc‡ugu"{"gp"nc"oc{qt‡c"fg"ncu"ceekqpgu"eqp"ghgevq"rqukvkxq0"
Gn"ecuq"fgn"ogtecfq"eqnqodkcpq"gu"ow{"hwgtvg."gn"74'"fg"ncu"ceekqpgu"cpcnk¦cfcu"
vkgpg"wp"ghgevq"rqukvkxq"gp"nc"tgpvcdknkfcf"gp"gn"¿nvkoq"f‡c"fgn"ogu"eqp"wpc"xqncvknk-
fcf"ogpqt0"Rctc"gn"ogtecfq"ogzkecpq"gn"rtkpekrcn"f‡c"fg"ghgevq"gp"nc"tgpvcdknkfcf"
gu"gn"rtkogt"f‡c"jƒdkn"fgn"ogu"{"eqp"ogpqt"xqncvknkfcf."okgpvtcu"swg"rctc"gn"ogtec-

fq"rgtwcpq"ug"fc"gn"okuoq"ghgevq"rgtq"gp"gn"vgtegt"f‡c"fgn"ogu0"Vqfqu"nqu"ghgevqu"
gxkfgpekcfqu"ug"rwgfgp"crtgekct"gp"gn"ewcftq":0
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Cuadro 8

Oqfgnq"ghgevq"Þp"fg"ogu"fg"ncu"rtkpekrcngu"ceekqpgu"ncvkpqcogtkecpcu"*oqfgnq"4+
Argentina               

Efecto en rentabilidad Efecto en volatilidad

UkipkÞecpekc Ugpvkfq"fgn"ghgevqc UkipkÞecpekc Ugpvkfq"fgngGhgevqc

>32' >7' >3' Rqukvkxq Pgicvkxq >32' >7' >3' Rqukvkxq Pgicvkxq
b

-1
35' 9' 2' 9' 9' d/3 5:' 53' 44' 46' 35'

b
1

3:' 35' 9' 38' 4' d3 5:' 4;' 42' 3:' 42'
b

2
3:' ;' 2' 3:' 2' d4 55' 53' 3:' 4' 53'

b
3

44' 35' 4' 4' 42' d5 4;' 49' 6' 3:' 33'
P¿ogtq"fg"ceekqpgu  67           

Brasil

Efecto en rentabilidad Efecto en volatilidad

UkipkÞecpekc Ugpvkfq"fgn"ghgevqc UkipkÞecpekc Ugpvkfq"fgn"ghgevqc

>32' >7' >3' Rqukvkxq Pgicvkxq >32' >7' >3' Rqukvkxq Pgicvkxq
b

-1
48' 42' 32' 46' 3' d/3 5:' 4;' 3;' 33' 48'

b
1

3;' 34' 8' 35' 8' d3 56' 46' 38' 47' ;'
b

2
4:' 46' 33' 6' 45' d4 57' 53' 3;' 9' 4:'

b
3

3;' 34' 5' 5' 37' d5 5;' 4;' 39' 42' 3;'
P¿ogtq"fg"ceekqpgu  424           

Chile

Efecto en rentabilidad Efecto en volatilidad

UkipkÞecpekc Ugpvkfq"fgn"ghgevqc UkipkÞecpekc Ugpvkfq"fgn"ghgevqc

>32' >7' >3' Rqukvkxq Pgicvkxq >32' >7' >3' Rqukvkxq Pgicvkxq
b

-1
55' 45' 33' 55' 2' d/3 5;' 55' 44' 3;' 42'

b
1

36' :' 5' 33' 5' d3 6:' 63' 3;' 53' 39'
b

2
49' 3;' 8' 33' 38' d4 67' 5;' 49' 3;' 49'

b
3

33' 7' 4' 5' :' d5 5:' 49' 3;' 45' 36'
P¿ogtq"fg"ceekqpgu  86           

Colombia

Efecto en rentabilidad Efecto en volatilidad

UkipkÞecpekc Ugpvkfq"fgn"ghgevqc UkipkÞecpekc Ugpvkfq"fgn"ghgevqc

>32' >7' >3' Rqukvkxq Pgicvkxq >32' >7' >3' Rqukvkxq Pgicvkxq
b

-1
74' 52' 44' 74' 2' d/3 79' 79' 74' 35' 65'

b
1

39' ;' 6' 6' 35' d3 83' 74' 48' 65' 39'
b

2
35' ;' 6' 6' ;' d4 74' 5;' 52' 39' 57'

b
3

6' 6' 2' 2' 6' d5 65' 57' 39' 52' 35'
P¿ogtq"fg"ceekqpgu  45           

México

Efecto en rentabilidad Efecto en volatilidad

UkipkÞecpekc Ugpvkfq"fgn"ghgevqc UkipkÞecpekc Ugpvkfq"fgn"ghgevqc

>32' >7' >3' Rqukvkxq Pgicvkxq >32' >7' >3' Rqukvkxq Pgicvkxq
b

-1
39' 33' 8' 36' 5' d/3 64' 58' 48' 4;' 35'

b
1

66' 58' 3;' 62' 6' d3 57' 46' 35' 3;' 37'
b

2
54' 47' 5' 39' 37' d4 68' 64' 4;' 33' 57'

b
3

55' 4:' 37' 5' 53' d5 69' 64' 54' 9' 62'
P¿ogtq"fg"ceekqpgu  94           

Perú

Efecto en rentabilidad Efecto en volatilidad

UkipkÞecpekc Ugpvkfq"fgn"ghgevqc UkipkÞecpekc Ugpvkfq"fgn"ghgevqc

>32' >7' >3' Rqukvkxq Pgicvkxq >32' >7' >3' Rqukvkxq Pgicvkxq
b

-1
3;' 32' 8' 38' 5' d/3 6:' 64' 48' 48' 45'

b
1

48' 45' 38' 38' 32' d3 5;' 57' 48' 35' 48'
b

2
3;' 38' 32' 32' 32' d4 67' 54' 38' 45' 45'

b
3

64' 4;' 38' 2' 64' d5 4;' 48' 45' 3;' 32'
 P¿ogtq"fg"ceekqpgu  53           

c<"ukipkÞecvkxq"cn"32'0
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Cn"cpcnk¦ct"gn"ghgevq"eqp"gn"oqfgnq"5"*/606+."nqu"pwgxqu"f‡cu"cpcnk¦cfqu"pq"vkgpgp"
pkpi¿p"korcevq"gp"tgpvcdknkfcf."gzegrvq"rctc"gn"ecuq"ejkngpq"fqpfg"gn"rgp¿nvkoq"
f‡c"gzkuvg"wp"64'"fg"ncu"ceekqpgu"swg"vkgpgp"wp"ghgevq"ukipkÞecvkxq"{"rctc"nc"itcp"
oc{qt‡c" gu"rqukvkxq0"Eqp" tgurgevq" c" nc"xqncvknkfcf"guvqu"pwgxqu"f‡cu" cpcnk¦cfqu"
vkgpgp"eqorqtvcokgpvq"ukoknct"cn"fg"nqu"fgn"oqfgnq"40"Vqfq"gn"fgvcnng"fgn"oqfgnq"
5"crnkecfq"c"ncu"ceekqpgu"ug"rwgfg"qdugtxct"gp"gn"ewcftq";0
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Cuadro 9

Oqfgnq"ghgevq"Þp"fg"ogu"fg"ncu"rtkpekrcngu"ceekqpgu"ncvkpqcogtkecpcu"*oqfgnq"5+

UkipkÞecpekc"fgn"ghgevq"gp"tgpvcdknkfcf"
Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
b

-4
4' 4' 38' :' 33' 8' ;' 6' 32' 8' 45' 32'

b
-3

6' 4' 36' ;' 33' ;' 44' ;' 9' 8' 8' 8'
b

-2
;' 6' 35' 33' 64' 47' ;' 6' :' 6' 35' 8'

b
-1

38' 9' 48' 42' 5:' 52' 6:' 57' 39' 36' 3;' 35'
b

1
35' 33' 3;' 34' 3;' ;' 48' 35' 62' 55' 45' 45'

b
2

44' ;' 47' 43' 4:' 38' 39' 35' 55' 47' 3;' 38'
b

3
49' 33' 3:' 34' 33' 7' ;' 6' 4;' 43' 5;' 54'

b
4

44' 35' 43' 35' 33' 33' 44' 35' 43' 36' 45' 35'
Sentido del efecto en rentabilidada

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
b

-4
2' 4' 32' 8' 2' 33' 6' 6' 8' 6' 45' 2'

b
-3

6' 2' 34' 4' :' 5' 35' ;' 6' 5' 5' 5'
b

-2
;' 2' ;' 6' 5;' 5' ;' 2' 9' 3' 32' 5'

b
-1

6' 33' 47' 3' 5:' 2' 6:' 2' 36' 5' 35' 8'
b

1
35' 2' 34' 9' 35' 8' 6' 44' 5;' 3' 35' 32'

b
2

42' 4' 5' 44' 33' 39' 6' 35' 37' 3:' 32' 32'
b

3
4' 46' 7' 35' 5' :' 6' 6' 3' 4:' 2' 5;'

b
4

 6' 3:'  4' 3;'  2' 33'  2' 44'  3' 3;'  38' 8'
UkipkÞecpekc"fgn"ghgevq"gp"xqncvknkfcf

Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
d/6 58' 4;' 59' 54' 63' 53' 79' 65' 66' 58' 77' 74'
d/5 53' 4;' 57' 48' 63' 49' 5;' 5;' 6;' 5;' 5;' 5;'
d/4 58' 53' 54' 47' 56' 49' 79' 74' 6;' 62' 6:' 64'
d/3 62' 49' 53' 46' 63' 58' 79' 65' 5;' 57' 57' 57'
d3 58' 53' 52' 44' 69' 5;' 79' 5;' 58' 48' 54' 54'
d4 55' 53' 58' 4;' 67' 64' 74' 65' 68' 66' 5;' 4;'
d5 44' 33' 56' 46' 63' 53' 52' 48' 64' 4;' 5;' 57'
d6  55' 42'  58' 53'  69' 66'  6:' 5;'  5;' 57'  6:' 67'

Sentido del efecto en volatilidada

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d/6 9' 4;' :' 4;' 39' 45' 35' 65' 46' 43' 35' 64'
d/5 38' 38' 36' 43' 39' 45' ;' 52' 43' 4:' 3;' 3;'
d/4 3:' 3:' 3:' 36' 44' 35' 57' 44' 4;' 3;' 3;' 4;'
d/3 46' 38' ;' 44' 36' 49' ;' 6:' 44' 39' 3;' 38'
d3 38' 42' 45' 8' 52' 39' 65' 35' 3;' 39' 35' 3;'
d4 4' 53' 9' 4;' 3;' 49' 35' 5;' 33' 57' 38' 45'
d5 ;' 35' 34' 44' 45' 39' 44' ;' 33' 53' 45' 38'

 d6  3:' 38'  3;' 39'  39' 52'  48' 44'  37' 46'  8' 64'
c<"ukipkÞecvkxq"cn"32'0
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Rqt"¿nvkoq."gn"oqfgnq"6"*/30;+."nqu"f‡cu"kpeqtrqtcfqu"pq"uqp"tgngxcpvgu"gp"tgpvc-

dknkfcf."gzegrvq"rctc"gn"ecuq"fg"Ctigpvkpc"fqpfg"tgucnvc"gn"f‡c"ugzvq"eqp"wp"hwgtvg"
ghgevq" pgicvkxq" {" gn" f‡c" qevcxq" eqp" wp" c‚q" rqtegpvclg" fg" gortgucu" eqp" ghgevq"
rqukvkxq0"Gp"gn"ecuq"fg"nc"xqncvknkfcf."nqu"xcnqtgu"ukipkÞecvkxqu"uqp"ukoknctgu"c"nqu"
fgoƒu"oqfgnqu."rgtq"nncoc"nc"cvgpek„p"wp"ghgevq"gp"gn"pqxgpq"f‡c"gp"nqu"ogtecfqu"
ejkngpq."eqnqodkcpq."ogzkecpq"{"rgtwcpq."vqfqu"eqp"wp"hwgtvg"ghgevq"pgicvkxq"fg"
xqncvknkfcf."swg"rctc"gn"ecuq"fg"Rgt¿"vcodkfip"ug"gxkfgpekc"gp"gn"ufirvkoq"f‡c"jƒdkn0"
Vqfqu"nqu"xcnqtgu"fg"guvg"cpƒnkuku"ug"rwgfgp"qdugtxct"gp"gn"ewcftq"320
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Cuadro 10

Oodgno ghgevo Ýp dg ogu dg nau rrkpekrangu aeekopgu navkpoaogrkeapau *oodgno 6+

UkipkÞecpekc"fgn"ghgevq"gp"tgpvcdknkfcf
Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
b

-1
33' 4' 48' 42' 5;' 44' 74' 57' 37' 35' 3;' 35'

b
1

33' 33' 3;' 37' 42' :' 39' ;' 66' 5:' 48' 35'
b

2
44' 9' 47' 42' 47' 35' 35' ;' 5:' 46' 3;' 38'

b
3

44' ;' 3:' 32' :' 4' ;' ;' 48' 3;' 5;' 54'
b

4
42' 35' 43' 35' 42' ;' 44' ;' 39' 32' 38' 32'

b
5

;' 6' 36' 9' 7' 4' 2' 2' 33' 8' 35' 8'
b

6
53' 42' 38' 9' 39' ;' 35' ;' 36' 9' 35' 8'

b
7

35' ;' 34' :' 36' 33' 2' 2' 6' 3' 32' 8'
b

8
49' 42' 39' ;' 39' 33' 6' 6' 36' 9' 32' 8'

b
9

3:' 33' 33' 8' 44' 38' 35' 2' 3;' 32' 35' 8'
Sentido del efecto en rentabilidada

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
b

-1
6' 9' 46' 3' 5;' 2' 74' 2' 35' 5' 35' 8'

b
1

33' 2' 34' 9' 38' 7' 6' 35' 64' 5' 3;' 8'
b

2
42' 4' 5' 44' ;' 38' 2' 35' 3:' 3;' 32' 32'

b
3

2' 44' 5' 37' 5' 7' 2' ;' 2' 48' 2' 5;'
b

4
6' 38' 4' 3;' 2' 42' 2' 44' 5' 36' 35' 5'

b
5

4' 9' 33' 4' 5' 4' 2' 2' 8' 8' 8' 8'
b

6
;' 44' :' :' :' ;' ;' 6' 6' 32' 35' 2'

b
7

6' ;' 6' :' ;' 7' 2' 2' 5' 3' 5' 8'
b

8
49' 2' 38' 3' 38' 4' 2' 6' 33' 5' 5' 8'

b
9

 3:' 2'  ;' 4'  42' 4'  ;' 6'  36' 8'  8' 8'
UkipkÞecpekc"fgn"ghgevq"gp"xqncvknkfcf

Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'd/3 58' 53' 59' 49' 64' 55' 92' 79' 64' 5;' 83' 6:'
d3 5:' 4;' 56' 4;' 67' 55' 74' 6:' 58' 48' 67' 64'
d4 58' 49' 58' 52' 6:' 5;' 6:' 6:' 68' 62' 6:' 5;'
d5 42' 38' 59' 48' 63' 58' 57' 48' 65' 4;' 67' 57'
d6 53' 46' 55' 46' 5:' 53' 65' 52' 57' 53' 67' 64'
d7 46' 3:' 53' 49' 63' 58' 65' 52' 58' 47' 7:' 64'
d8 49' 42' 55' 52' 69' 58' 6:' 6:' 58' 53' 67' 67'
d9 58' 55' 5:' 53' 56' 53' 5;' 57' 64' 57' 77' 64'
d: 66' 62' 54' 47' 56' 52' 65' 57' 57' 47' 7:' 74'
d;  62' 53'  58' 52'  78' 67'  79' 74'  62' 5;'  77' 67'

Sentido del efecto en volatilidada

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d/3 3:' 3:' 33' 48' 39' 47' 35' 79' 46' 3:' 3;' 64'
d3 3:' 42' 46' 32' 49' 3;' 57' 39' 39' 3;' 35' 54'
d4 4' 55' :' 4:' 3;' 52' 39' 52' 33' 57' 38' 54'
d5 ;' 33' 35' 45' 45' 39' 48' ;' 32' 55' 3;' 48'
d6 33' 42' 37' 3:' 33' 49' 35' 52' :' 48' 2' 67'
d7 35' 33' 32' 43' 36' 49' 6' 5;' :' 4:' 45' 57'
d8 9' 42' 35' 42' 47' 44' 57' 35' 35' 46' 38' 4;'
d9 46' 33' 34' 48' 39' 39' ;' 52' 36' 4:' 8' 6:'
d: 35' 53' 33' 42' 36' 42' 44' 44' 36' 43' 45' 57'

 d;  42' 42'  3:' 3:'  3;' 5:'  ;' 6:'  :' 54'  32' 67'
c<"ukipkÞecvkxq"cn"32'0
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Eqp"gn"qdlgvkxq"fg"cpcnk¦ct"gn"eqorqtvcokgpvq"fg"nqu"xqn¿ogpgu"fg"vtcpuceek„p"fg"
ncu"ceekqpgu"{"rqfgt"fgvgtokpct"uk"nqu"f‡cu"cuqekcfqu"c"Þp"fg"ogu"vkgpgp"wp"oc{qt"
pkxgn"fg"vtcpuceek„p"ug"crnkectƒ"gn"oqfgnq"7"eqp"nqu"rgtkqfqu"enƒukequ"fg"cpƒnkuku."
xcng"fgekt."*/305+."*/606+"{"*/30;+0"Cn"crnkect"gn"oqfgnq"7"*/305+"ug"rwgfg"qdugtxct"
swg"gzkuvg"ghgevq"fg"xqnwogp"gp"wp"p¿ogtq"pq"ogpqt"fg"ceekqpgu."nq"ewcn"gu"ow{"
kpvgtgucpvg." {c" swg" cn" cpcnk¦ct" gp" gn" pkxgn" kpfkxkfwcn" qdxkcogpvg" nqu" ghgevqu" ug"
fknw{gp."rgtq"gp"guvg"ecuq"gp"xctkqu"ogtecfqu"vcpvq"gp"oqpgfc"fqofiuvkec"eqoq"
gp"f„nct"ug"rtgugpvcp"f‡cu"eqp"oƒu"fgn"37'"fg"ncu"ceekqpgu"eqp"ghgevq"xqnwogp0"
Gu"kpvgtgucpvg"swg"nc"itcp"oc{qt‡c"fg"nqu"ghgevqu"fg"Þp"fg"ogu."kpfgrgpfkgpvg"fgn"
rqtegpvclg."gp"codcu"oqpgfc"rtgxcngeg"cornkcogpvg"gn"ghgevq"rqukvkxq"rqt"uqdtg"
gn"pgicvkxq"oquvtcpfq"wp"cwogpvq"fg"xqnwogp0"Ecdg"ogpekqpct"gn"ghgevq"fgn"¿n-
vkoq"f‡c"jƒdkn"fg"nqu"ogtecfqu"ogzkecpqu"{"dtcukng‚q"gp"gn"swg"68'"{"47'"fg"ncu"
ceekqpgu"rtgugpvcp"oc{qt"xqnwogp"fg"vtcpuceek„p"gp"oqpgfc"nqecn."{"cn"jcegtnq"gp"
f„nct"c¿p"rgtukuvg"gn"okuoq"ghgevq0"Vqfcu"ncu"guvcf‡uvkecu"fg"guvg"cpƒnkuku"ug"rwgfgp"
qdugtxct"gp"gn"ewcftq"330"

Cuadro 11

Oqfgnq"ghgevq"Þp"fg"ogu"gp"xqnwogp"fg"ncu"rtkpekrcngu"ceekqpgu"ncvkpqcogtkecpcu
Modelo 5 (-1.3)

UkipkÞecpekc"fgn"ghgevq"gp"xqnwogp"oqpgfc"fqofiuvkec
Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
d

-1
38' ;' 49' 43' 33' ;' 6' 6' 68' 64' 8' 8'

d
1

35' 4' 3;' 37' 7' 7' 35' 6' 35' :' 35' 32'
d

2
35' ;' ;' 8' ;' 7' 6' 2' 3;' 33' 8' 8'

d
3

33' 9' 36' 32' 38' 36' 6' 2' 32' 9' 2' 2'
Sentido del efecto en volumen moneda domésticaa

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d

-1
33' 6' 47' 4' 33' 2' 6' 2' 68' 2' 8' 2'

d
1

6' ;' 37' 6' 7' 2' 35' 2' 33' 3' 35' 2'
d

2
35' 2' ;' 2' :' 4' 2' 6' 3;' 2' 8' 2'

d
3

 ;' 4'  36' 2'  38' 2'  2' 6'  32' 2'  2' 2'
UkipkÞecpekc"fgn"ghgevq"gp"xqnwogp"oqpgfc"f„nct

Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
d

-1
3:' 33' 49' 43' ;' ;' 6' 6' 68' 5;' 8' 8'

d
1

38' 4' 3;' 37' :' 8' 48' 39' 35' 9' 35' 32'
d

2
35' ;' 33' 9' 7' 7' ;' ;' 3;' 35' 8' 8'

d
3

 33' 9'  37' 33'  36' 33'  2' 2'  33' 9'  2' 2'
Sentido del efecto en volumen moneda dólara

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d

-1
33' 9' 47' 4' ;' 2' 6' 2' 68' 2' 8' 2'

d
1

6' 33' 37' 6' :' 2' 2' 48' 33' 3' 35' 2'
d

2
35' 2' 33' 2' 7' 2' ;' 2' 3;' 2' 8' 2'

 d
3

 ;' 4'  37' 2'  36' 2'  2' 2'  33' 2'  2' 2'
a< siiniÝcativo al 10'.
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Cn"kpeqtrqtct"oƒu"f‡cu"rtgxkqu"cn"ekgttg"fg"ogu"ug"rwgfg"qdugtxct"swg"nc"ukipkÞ-

ecpekc"fgn"ghgevq"fkuokpw{g."okgpvtcu"swg"gp"nqu"ogtecfqu"ctigpvkpq"{"dtcukng‚q"
gn"ghgevq"fg"nqu"f‡cu"rtgxkq"cn"¿nvkoq"f‡c"fg"Þp"fg"ogu"vkgpgp"wp"uguiq"pgicvkxq"
fgufg"gn"rwpvq"fg"xkuvc"fg"xqnwogp0"Gn"ewctvq"f‡c"jƒdkn"fgn"ogu"vkgpg"gp"vqfqu"nqu"
ogtecfqu"{"ncu"oqpgfcu"cpcnk¦cfcu"wp"ghgevq"rqukvkxq."rgtq"gp"igpgtcn"fg"ogpqt"
ocipkvwf"swg"nqu"vtgu"rtkogtqu"f‡c"jƒdkngu"fgn"ogu0"Nc"kphqtocek„p"fg"guvg"oqfgnq"
ug"fgvcnnc"gp"gn"ewcftq"340
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Cuadro 12

Oqfgnq"ghgevq"Þp"fg"ogu"gp"xqnwogp"fg"ncu"rtkpekrcngu"ceekqpgu"ncvkpqcogtkecpcu
Modelo 5 (-4.4)

UkipkÞecpekc"fgn"ghgevq"gp"xqnwogp"oqpgfc"fqofiuvkec
Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
d

-4
;' 9' 32' 9' ;' :' 35' ;' 9' 6' 8' 8'

d
-3

9' 2' 33' ;' 8' 5' 6' 2' 9' 8' 35' 32'
d

-2
38' 9' 36' 32' 33' ;' 6' 2' 6' 3' 32' 32'

d
-1

3:' ;' 49' 42' 35' ;' 6' 6' 69' 5;' 35' 8'
d

1
42' 6' 43' 38' :' 7' 6' 6' 35' :' 32' 32'

d
2

35' ;' ;' 7' 36' 7' 2' 2' 44' 33' 32' 8'
d

3
33' 4' 36' 32' 39' 36' 6' 2' 33' 9' 2' 2'

d
4

33' 9' 8' 5' ;' 8' 6' 6' 8' 3' 35' 32'
Sentido del efecto en volumen moneda domésticaa

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d

-4
4' 9' 4' 9' ;' 2' ;' 6' 8' 3' 5' 5'

d
-3

2' 9' 6' 8' 8' 2' 2' 6' 9' 2' 32' 5'
d

-2
4' 35' 9' 8' ;' 4' 2' 6' 5' 3' 8' 5'

d
-1

;' ;' 47' 4' 35' 2' 6' 2' 69' 2' 32' 5'
d

1
6' 38' 37' 8' 8' 4' 6' 2' 33' 3' 32' 2'

d
2

35' 2' ;' 2' 33' 5' 2' 2' 44' 2' 32' 2'
d

3
6' 9' 36' 2' 38' 4' 2' 6' 33' 2' 2' 2'

d
4

 33' 2'  6' 3'  ;' 2'  6' 2'  8' 2'  35' 2'
UkipkÞecpekc"fgn"ghgevq"gp"xqnwogp"oqpgfc"f„nct

Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
d

-4
;' 9' ;' 9' 8' 5' 2' 2' 9' 6' 8' 8'

d
-3

9' 4' 33' 32' 35' 8' 6' 6' 9' 8' 35' 32'
d

-2
3:' ;' 36' 32' ;' :' 39' 39' 6' 3' 32' 32'

d
-1

3:' 33' 4:' 44' ;' ;' 6' 6' 69' 5;' 32' 8'
d

1
42' 6' 43' 38' :' 7' 44' 35' 33' :' 32' 32'

d
2

35' ;' 32' 8' 7' 7' ;' ;' 44' 33' 32' 8'
d

3
33' 6' 37' 34' 36' 33' 2' 2' 33' 8' 2' 2'

d
4

 ;' 9'  8' 5'  :' :'  6' 6'  8' 5'  38' 32'
Sentido del efecto en volumen moneda dólara

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d

-4
4' 9' 4' 9' 8' 2' 2' 2' 8' 3' 5' 5'

d
-3

2' 9' 6' 9' 35' 2' 6' 2' 9' 2' 32' 5'
d

-2
6' 35' :' 8' ;' 2' ;' ;' 5' 3' 8' 5'

d
-1

;' ;' 48' 4' ;' 2' 6' 2' 69' 2' 8' 5'
d

1
6' 38' 37' 8' :' 2' 2' 44' 33' 2' 32' 2'

d
2

35' 2' 32' 2' 7' 2' ;' 2' 44' 2' 32' 2'
d

3
6' 9' 37' 2' 36' 2' 2' 2' 33' 2' 2' 2'

 d
4

 ;' 2'  7' 3'  :' 2'  6' 2'  8' 2'  38' 2'
c<"ukipkÞecvkxq"cn"32'0
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Rqt"¿nvkoq."cn"kpenwkt"oƒu"f‡cu"jƒdkngu"fgn"ogu"swg"eqokgp¦c."oqfgnq"7"*/30;+."ug"
rwgfg"qdugtxct"swg"vcodkfip"gn"ghgevq"xqnwogp"fgetgeg"cwpswg"gzkuvg"ekgtvq"uguiq"
c"ugiwkt"eqp"wp"ghgevq"oc{qtkvctkcogpvg"rqukvkxq0"Nc"gzegrek„p"gu"gn"ogtecfq"ct-
igpvkpq"gp"gn"ugzvq"f‡c"jƒdkn"fqpfg"jc{"wp"hwgtvg"ghgevq"pgicvkxq."vcpvq"gp"oqpgfc"
nqecn"eqoq"f„nct0"Nqu"tguwnvcfqu"ug"rwgfgp"qdugtxct"gp"gn"ewcftq"350
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Cuadro 15
Oodgno ghgevo Ýp dg ogu gp xonuogp dg nau rrkpekrangu aeekopgu navkpoaogrkeapau

Oodgno 5 */10;+

UkipkÞecpekc"fgn"ghgevq"gp"xqnwogp"oqpgfc"fqofiuvkec
Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
d

-1
38' 6' 4;' 44' 33' ;' 6' 6' 68' 5;' 32' 8'

d
1

38' 4' 44' 38' 8' 7' 35' 6' 37' 8' 38' 32'
d

2
33' ;' 34' :' 33' 8' 6' 6' 39' 35' 35' 8'

d
3

33' 9' 38' 34' 39' 36' 2' 2' 33' :' 5' 2'
d

4
33' ;' 33' 7' ;' :' 6' 6' 6' 5' 35' 8'

d
5

;' 4' ;' 8' :' 7' 2' 2' :' 9' 35' 8'
d

6
3:' 35' 9' 9' 4' 4' 6' 2' :' 9' 32' 8'

d
7

9' 6' :' 7' :' 8' 35' 35' 8' 6' 8' 8'
d

8
;' 9' 32' 32' 8' 4' 6' 6' 32' 32' 3;' 3;'

d
9

35' 9' 33' 5' 33' ;' ;' 6' 33' 5' 45' 8'
Sentido del efecto en volumen moneda domésticaa

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d

-1
33' 6' 49' 4' 33' 2' 6' 2' 68' 2' 8' 5'

d
1

6' 33' 39' 7' 7' 4' 35' 2' 36' 3' 38' 2'
d

2
33' 2' 33' 2' :' 5' 2' 6' 39' 2' 35' 2'

d
3

;' 4' 38' 2' 38' 4' 2' 2' 33' 2' 5' 2'
d

4
33' 2' :' 4' :' 4' 6' 2' 6' 2' 35' 2'

d
5

9' 4' :' 3' 8' 4' 2' 2' :' 2' 32' 5'
d

6
4' 38' 8' 3' 4' 2' 2' 6' 8' 5' 32' 2'

d
7

6' 4' 7' 5' :' 2' 35' 2' 6' 3' 8' 2'
d

8
;' 2' 32' 2' 8' 2' 6' 2' :' 3' 38' 5'

d
9

 33' 4'  7' 8'  33' 2'  6' 6'  :' 5'  45' 2'
UkipkÞecpekc"fgn"ghgevq"gp"xqnwogp"oqpgfc"f„nct

Argentina Brasil Chile Colombia México Perú

>32' >7' >32' >7' >32' >7' >32' >7' >32' >7' >32' >7'
d

-1
3:' 6' 4;' 44' 33' ;' ;' 6' 68' 5;' 32' 8'

d
1

38' 4' 44' 38' ;' 8' 48' 39' 35' 8' 38' 32'
d

2
33' ;' 36' 32' 8' 7' ;' ;' 39' 35' 35' 8'

d
3

33' ;' 39' 34' 36' 35' 2' 2' 33' 9' 5' 2'
d

4
33' ;' 32' 7' ;' :' 6' 6' 8' 3' 35' 8'

d
5

;' 4' :' 8' 7' 7' 2' 2' :' 9' 35' 8'
d

6
3:' 35' 9' 9' ;' 7' 2' 2' :' 9' 32' 8'

d
7

9' 6' :' 6' 7' 7' 6' 6' 9' 6' 8' 8'
d

8
;' 9' 32' 32' 33' 33' 2' 2' 32' 32' 3;' 3;'

d
9

 35' 9'  33' 5'  8' 7'  6' 6'  33' 5'  45' 8'
Sentido del efecto en volumen moneda dólara

Argentina Brasil Chile Colombia México Perú

Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi Rqu Pgi
d

-1
33' 9' 49' 4' 33' 2' 6' 6' 68' 2' 8' 5'

d
1

6' 33' 39' 7' ;' 2' 2' 48' 33' 3' 38' 2'
d

2
33' 2' 35' 2' 8' 2' ;' 2' 39' 2' 35' 2'

d
3

;' 4' 39' 2' 36' 2' 2' 2' 33' 2' 5' 2'
d

4
33' 2' 9' 4' ;' 2' 6' 2' 8' 2' 35' 2'

d
5

9' 4' 9' 3' 7' 2' 2' 2' :' 2' 32' 5'
d

6
4' 38' 8' 3' :' 4' 2' 2' 8' 5' 32' 2'

d
7

6' 4' 7' 5' 7' 2' 6' 2' 6' 5' 8' 2'
d

8
;' 2' 32' 2' 33' 2' 2' 2' :' 3' 38' 5'

 d
9

 33' 4'  7' 8'  8' 2'  6' 2'  :' 5'  45' 2'
c<"ukipkÞecvkxq"cn"32'0
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Conclusiones

Nc"rtgugpvg"kpxguvkicek„p"gxkfgpekc"swg"gn"ghgevq"Þp"fg"ogu"guvƒ"rtgugpvg"vcpvq"gp"
nqu"‡pfkegu"dwtuƒvkngu"fg"nqu"rc‡ugu"Ctigpvkpc."Dtcukn."Eqnqodkc."Ejkng."Ofizkeq"{"
Rgt¿."eqoq"rctc"ncu"ceekqpgu"oƒu"n‡swkfcu"fg"nqu"rtkpekrcngu"ogtecfqu"ceekqpctkqu"
ncvkpqcogtkecpqu0"Eqoq"eqpenwuk„p"ug"rwgfg"gxkfgpekct"swg"gn"ghgevq"Þp"fg"ogu"
guvwxq"rtgugpvg"vcpvq"gp"gn"cpƒnkuku"gp"oqpgfc"fqofiuvkec"eqoq"gp"f„nctgu"gp"gn"
rgtkqfq"fg"gpgtq"3;;5"c"pqxkgodtg"42330"

Rctc"fgvgtokpct"gn"ghgevq"fg"Þp"fg"ogu"ug"wvknk¦ctqp"nqu"vtgu"rgtkqfqu"enƒukequ"swg"
fgÞpg"nc"nkvgtcvwtc."nc"rtkogtc"eqpukfgt„"gn"rgtkqfq"fg"ewcvtq"f‡cu."swg"xcp"fgufg"
gn"¿nvkoq"f‡c"fgn"ogu"{"nqu"rtkogtqu"vtgu"f‡cu"fgn"ogu"ukiwkgpvg."nwgiq"ug"gzvkgpfg"
gn"rgtkqfq"c"qejq"f‡cu."eqortgpfkfqu"gpvtg"nqu"¿nvkoqu"ewcvtq"f‡cu"fg"wp"ogu"{"nqu"
rtkogtqu"ewcvtq"f‡cu"fgn"ogu"ukiwkgpvg"{"Þpcnogpvg"ug"gzvkgpfg"c"fkg¦"f‡cu"eqpvgo-

rncpfq"gn"¿nvkoq"f‡cu"fgn"ogu"{"nqu"pwgxg"rtkogtqu"f‡cu"fgn"ogu"ukiwkgpvg0

Rctc"gn"ogtecfq"ctigpvkpq."cpcnk¦cpfq"gn"OGTXCN."ug"rwgfgp"qdvgpgt"tgpfkokgp-

vqu"cpqtocngu"uk"ug"kpxkgtvg"gp"wpc"ecpcuvc"gswkxcngpvg"u„nq"fwtcpvg"nqu"fqu"rtk-
ogtqu"f‡cu"fg"ecfc"ogu."{"gp"gn"ufirvkoq"f‡c0""Gp"gn"ecuq"fgn"DQXGURC"*Dtcukn+."
gn"rgtkqfq"gp"gn"ewcn"ug"rwgfg"kpxgtvkt"qdvgpkgpfq"tgpfkokgpvqu"cpqtocngu"gu"oƒu"
gzvgpuq" *fg" ugku"f‡cu+" nqu" vtgu"¿nvkoqu"fg"ecfc"ogu"{" nqu" vtgu"rtkogtqu"fgn"ogu"
ukiwkgpvg0"Gp"gn"ecuq"fg"Eqnqodkc"*KIDXE+"u„nq"ug"kfgpvkÞectqp"f‡cu"rwpvwcngu"
fg"tgpvcdknkfcf"cpqtocn"ukipkÞecvkxc."nqu"ewcngu"hwgtqp"gn"¿nvkoq"f‡c"fgn"ogu"{"nqu"
f‡cu"vtgu."ekpeq"{"ukgvg"fgn"ogu"ukiwkgpvg0"Gp"gn"ecuq"fg"Ejkng."gn"rgtkqfq"oƒu"tgp-

vcdng"rctc"kpxgtvkt"gp"wpc"ectvgtc"gswkxcngpvg"cn"KRUC"hwg"fg"7"f‡cu."nqu"fqu"¿nvkoqu"
fg"ecfc"ogu"{"nqu"vtgu"rtkogtqu"fgn"ogu"ukiwkgpvg."cfkekqpcnogpvg."gp"gn"f‡c"pwgxg"
nqu" tguwnvcfqu" hwgtqp"ukipkÞecvkxqu0"Gp"Ofizkeq"eqp"gn" KRE"gn"ghgevq"Þp"fg"ogu"
guvƒ"rtgugpvg"u„nq"nqu"vtgu"rtkogtqu"f‡cu"fg"ecfc"ogu"{"gn"f‡c"pwgxg0"Hkpcnogpvg"gn"
KIDXN"*Rgt¿+"ug"rwgfgp"qdvgpgt"tgpfkokgpvqu"cpqtocngu"vcpvq"gn"¿nvkoq"f‡c"fgn"
ogu"eqoq"gn"rtkogt"f‡c"fgn"ogu"ukiwkgpvg"{"nqu"f‡cu"vtgu"{"ekpeq0"

Tguwokgpfq." gzegrvwcpfq"Eqnqodkc." uk" ug" kpxkgtvg" gp" ecfc"wpc"fg" ncu" ecpcuvcu"
gswkxcngpvgu"c"nqu"‡pfkegu"dwtuƒvkngu"fg"nqu"rc‡ugu"dclq"guvwfkq"gp"guvc"kpxguvkic-

ek„p."ug"qdvkgpgp"tgpfkokgpvqu"cpqtocngu"ukipkÞecvkxqu"uk"nc"kpxgtuk„p"ug"tgcnk¦c"gn"
rtkogt"f‡c"fg"ecfc"ogu0

Eqoq"ug"qdugtxc."nqu"‡pfkegu"dwtuƒvkngu"fg""Ejkng"{"Ofizkeq"rtgugpvcp"tgpfkokgpvqu"
cpqtocngu"rqukvkxqu"gn"f‡c"pwgxg"fg"ecfc"ogu="guvq"oƒu"swg"eqpukfgtctnq"eqoq"wp"
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ghgevq"Þp"fg"ogu"rqft‡c"ugt"eqpukfgtcfq"wp"ghgevq"fgn"ogtecfq"rtqfwevq"fg"nqu"
cjqttqu"rtgxkukqpcngu"swg"kpxkgtvgp"ncu"cfokpkuvtcfqtcu"fg"hqpfqu"fg"rgpukqpgu"q"
kpxgtukqpkuvcu"kpuvkvwekqpcngu0

Rqt"qvtc"rctvg." uk" eqpukfgtcoqu" nc" gzvgpuk„p" *p¿ogtq"fg"f‡cu" eqpugewvkxqu+" " fg"
nqu"rgtkqfqu"fqpfg"ug"rwgfgp"qdvgpgt"tgpfkokgpvqu"cpqtocngu"ukipkÞecvkxqu"eqoq"
wpc"crtqzkocek„p"cn"itcfq"fg"kpgÞekgpekc"fgn"ogtecfq"dwtuƒvkn."Dtcukn"ugt‡c"gn"oƒu"
kpgÞekgpvg"eqp"wp"rgtkqfq"fg"ugku"f‡cu"fg"kpxgtuk„p"{"Eqnqodkc"gn"oƒu"gÞekgpvg"cn"
pq"eqpvgornct"f‡cu"eqpugewvkxqu"fg"ghgevq"Þp"fg"ogu0

Fgn"cpƒnkuku"fg"ncu"ceekqpgu"kpfkxkfwcngu"fg"ecfc"ogtecfq"ug"qdvkgpg"eqoq"eqp-

enwuk„p"swg"gn"ghgevq"jcdkvwcnogpvg"gu"oƒu"hwgtvg"gp"nc"xqncvknkfcf"swg"gp"nc"tgpvc-

dknkfcf0"Gp"rctvkewnct"gn"rgtkqfq"*/305+"gu"gn"swg"eqpegpvtc"gn"oc{qt"rqtegpvclg"fg"
ecuqu"fg"cpqocn‡cu"gp"gn"pkxgn"fg"ceekqpgu"kpfkxkfwcngu0"Nqu"f‡cu"rtgxkqu"cn"¿nvkoq"
f‡c"jƒdkn"pq"vkgpgp"pkpi¿p"korcevq"gp"tgpvcdknkfcf."gzegrvq"rctc"gn"ecuq"ejkngpq"
fqpfg"gn"rgp¿nvkoq"f‡c"gzkuvg"wp"64'"fg"ncu"ceekqpgu"swg"vkgpgp"wp"ghgevq"ukipk-
Þecvkxq"{"rctc"nc"itcp"oc{qt‡c"gu"rqukvkxq0"Nqu"f‡cu"rquvgtkqtgu"cn"vgtegt"f‡c"jƒdkn"
fg"ecfc"ogu"pq"vkgpgp"wp"ghgevq"tgngxcpvg"gp"tgpvcdknkfcf."gzegrvq"rctc"gn"ecuq"fg"
Ctigpvkpc"fqpfg"tgucnvc"gn"f‡c"ugzvq"eqp"wp"hwgtvg"ghgevq"pgicvkxq"{"gn"f‡c"qevcxq"
eqp"wp"c‚q"rqtegpvclg"fg"gortgucu"eqp"ghgevq"rqukvkxq0"

Eqp"tgurgevq"c"nqu"xqn¿ogpgu"fg"vtcpuceek„p"{"gn"rgtkqfq"fg"ecodkq"fg"ogu"ug"gxk-
fgpekc"gp"xctkqu"ogtecfqu"vcpvq"gp"oqpgfc"fqofiuvkec"eqoq"gp"f„nct"ug"rtgugpvcp"
f‡cu"eqp"oƒu"fgn"37'"fg"ncu"ceekqpgu"eqp"ghgevq"xqnwogp."dƒukecogpvg"eqpegp-

vtcfq"gp"gn"rgtkqfq"*/305+0"Gu"kpvgtgucpvg"swg"nc"itcp"oc{qt‡c"fg"nqu"ghgevqu"fg"Þp"
fg"ogu."kpfgrgpfkgpvg"fgn"rqtegpvclg."gp"codcu"oqpgfcu"rtgxcngeg"cornkcogpvg"
gn"ghgevq"rqukvkxq"rqt"uqdtg"gn"pgicvkxq"oquvtcpfq"wp"cwogpvq"fg"xqnwogp0"Ecdg"
ogpekqpct"gn"ghgevq"fgn"¿nvkoq"f‡c"jƒdkn"fg"nqu"ogtecfqu"ogzkecpqu"{"dtcukng‚q."
gp"gn"swg"68'"{"47'"fg"ncu"ceekqpgu"rtgugpvcp"oc{qt"xqnwogp"fg"vtcpuceek„p"gp"
oqpgfc"nqecn."{"cn"jcegtnq"gp"f„nct"c¿p"rgtukuvg"gn"okuoq"ghgevq0"Nqu"f‡cu"rtgxkqu"
cn"ekgttg"fg"ogu"vkgpg"wp"ghgevq"ogpqt."g"kpenwuq"gp"nqu"ogtecfqu"ctigpvkpq"{"dtc-

ukng‚q"gn"ghgevq"fg"nqu"f‡cu"rtgxkq"cn"¿nvkoq"f‡c"fg"Þp"fg"ogu"vkgpgp"wp"uguiq"pg-

icvkxq"fgufg"gn"rwpvq"fg"xkuvc"fg"xqnwogp0"Nqu"f‡cu"rquvgtkqtgu"cn"vgtegt"f‡c"jƒdkn"
fgn"ogu"vcodkfip"gn"ghgevq"xqnwogp"fgetgeg."cwpswg"gzkuvg"ekgtvq"uguiq"c"ugiwkt"eqp"
wp"ghgevq"oc{qtkvctkcogpvg"rqukvkxq0"Nc"gzegrek„p"gu"gn"ogtecfq"ctigpvkpq"gp"gn"
ugzvq"f‡c"jƒdkn"fqpfg"jc{"wp"hwgtvg"ghgevq"pgicvkxq0
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Eqp"guvg"cpƒnkuku"ug"tcvkÞec"nc"gzkuvgpekc"fgn"ghgevq"Þp"fg"ogu"g"kpenwuq"ug"rwgfg"
oquvtct" tguwnvcfqu"swg"gxkfgpekcp" nc"jkr„vguku"fg"oc{qt"àwlq"fg"ghgevkxq"gp"gn"
rgtkqfq."nq"ewcn"gu"ow{"korqtvcpvg"rctc"nqu"kpxgtuqtgu."cfokpkuvtcfqtgu"fg"ectvgtc"
fg"kpxgtuk„p"{"cfokpkuvtcfqtgu"Þpcpekgtqu"fg"gortgucu="rqt"glgornq."gp"wp"ecuq"
rtƒevkeq."fcfq"guvqu"tguwnvcfqu"ncu"gokukqpgu"fg"ceekqpgu"fgdkgtcp"eqpegpvtctug"gp"
gn"rgtkqfq"fg"ecodkq"fg"ogu"gp"igpgtcn0
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Anexo 1

 Prueba Dickey Fuller aumentado para índices

de las principales bolsas de acciones

País Brasil México Chile Colombia Perú Argentina

Pkxgn"‡pfkeg
Oqpgfc"fqofiuvkec /20:2 2029 /2039 2034 /2033 /2063
Oqpgfc"kpvgtpcekqpcn /3032 /2095 /2062 /2024 2026 /403;
Rtkogtc"fkhgtgpekc
Oqpgfc"fqofiuvkec /86084 *** /84063 *** /78048 *** /62086 *** /570;9 *** /8602; ***

Oqpgfc"kpvgtpcekqpcn /6:047 *** /66076 *** /74043 *** /73034 *** /77085 *** /860;6 ***

Qdugtxcekqpgu 6.888  6.964  6.8;8  6.7;7  6.973  6.8:3  

,,,.",,"{","ukipkÞecpvg"cn"3'."7'"{"32'"tgurgevkxcogpvg0

Anexo 2

Akaike Info Criterion de modelos autorregresivos

con heterocedasticidad condicional

Brasil México          Chile Colombia          Perú     Argentina

Rezago Fqo """Fqn Fqo """Fqn """Fqo """Fqn Fqo Fqn Fqo Fqn Fqo ""Fqn
1 -4.9096 /60847: -5.6830 -5.4175 /805;;4 /803592 /804274 /80222; -6.0433 /706972 -5.0603 -5.0031

2 /60;2;6 /608484 /708:48 /706392 -6.3998 -6.1374 -6.2064 -6.0011 /802654 /706994 /702823 /70224;
3 /60;2;7 /608485 /708:3; /706388 /805;;5 /80358; /80427: /80222; /802656 /7069;6 /702828 /70224;
4 /60;2;7 /608489 /708:35 /706382 /805;;; /80358; /804277 /80222: /80265; /706:28 /702824 /702246
5 /60;2;6 -4.6270 /708:2: /706376 /805;;8 /803587 /80426: /802223 /802675 -5.4816 /702828 /702252

Fqo<"oqpgfc" fqofiuvkec."Fqn<"oqpgfc" kpvgtpcekqpcn." f„nct0" Gp" pgitkvc" gn" tg¦ciq" „rvkoq" dclq" gn"
etkvgtkq"fgn"rtkogt"o‡pkoq0
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