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43Yìdvh Ghdwrq +4<<5,/ fds1 4/ sdud xq dqäolvlv päv ghwdoodgr1
44Glyhuvrv wudedmrv kdq hvwlpdgr ho sduäphwur gh vhsdudelolgdg lqwudshuðrgr hqwuh orv elhqhv gh frq0

vxpr qr gxudghur | orv elhqhv gh frqvxpr gxudghur1 Ghvwdfdprv/ hqwuh rwurv/ Gxqq | Vlqjohwrq +4<;9,/

Hlfkhqedxp | Kdqvhq +4<<3,/ Rjdnl | Uhlqkduw +4<<;, | Pdpd|vn| +5334,1 Od sulqflsdo frqfoxvlöq
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45Frqfuhwdphqwh/ od phwrgrorjðd xwlol}dgd sru ho LQH sdud vx hoderudflöq hv ho Vlvwhpd Hxurshr

gh Fxhqwdv Qdflrqdohv | Uhjlrqdohv +VHF0<8,1 Yìdvh LQH +säjlqd zhe,/ Fxhqwdv Qdflrqdohv/ Qr0

wd phwrgroöjlfd/ sdud xq dqäolvlv ghwdoodgr gh odv glihuhqfldv hqwuh hvwh qxhyr vlvwhpd | ho yljhqwh

dqwhulruphqwh1
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46Dfwxdophqwh/ frpr yhuhprv päv dghodqwh/ ho LQH xwlol}d 45 juxsrv gh frqvxpr glihuhqwhv/ wdo | frpr

hvwdeohfh od fodvl�fdflöq FRLFRS1 Xq dqäolvlv ghwdoodgr gh hvwdv fxhvwlrqhv sxhgh yhuvh hq Hvwudgd |

Exlväq +4<<<,/ fds1 41 Xq hvwxglr ghwdoodgr vreuh od Frqwdelolgdg Qdflrqdo txh lqfox|h odv gh�qlflrqhv

| fodvl�fdflrqhv uhfrjlgdv hq ìvwd sxhgh yhuvh hq Xulho +4<<:,1
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47H{lvwh xqd vhulh hqod}dgd ghvgh 4<97 kdvwd 4<<4 frq edvh 4<;91 Qr revwdqwh/ ho jdvwr hq frqvxpr qr

hvwä or vx�flhqwhphqwh ghvdjuhjdgr frpr sdud shuplwlu od glvwlqflöq hqwuh elhqhv gh frqvxpr gxudghur

| qr gxudghur1 Yìdvh LQH +4<<5d,1
48Frqfuhwdphqwh/ glvsrqhprv gh xqd vhulh hqod}dgd ghvgh ho sulphu wulphvwuh gh 4<:3 kdvwd ho fxduwr

wulphvwuh gh 4<<; frq edvh 4<;91 Sru rwur odgr/ glvsrqhprv gh vhulhv frq edvh 4<<8 ghvgh ho sulphu

wulphvwuh gh 4<<8 kdvwd ho whufhu wulphvwuh gh 53341
49Yìdvh LQH +säjlqd zhe,/ rs1 flw1
4:Yìdvh Xulho +4<<:,/ fds1 43/ h LQH +4<<5e, sdud xq hvwxglr ghwdoodgr vreuh ho pìwrgr gh hoderudflöq

gh odv fxhqwdv wulphvwudohv1

"�



	� �:�M<��� A�,!�B =
� �� 
� ����	� 	� �����������
�@ 	����� 
��
� 2 �?���������
�

���������� 	� ��� ������ 	� �� ����� ���	�	 (������� ��
��4;O �� �	�� �� �� ��/
�����' ��

�� 	������ 	� 
�� � �;� ��	���	���� ���� ��	� �/��/�	� 	� �� ����� ���	�	 (�������@

�� ���� �� ������� ����������������� 
�� ������
� ����� 	��:�� ������ 2 ��� ��	���	����

	������ ���@ �� =
� ������� � ����� ��� ������� ������������ 	� ��� �/��/�	��� )� ������
�

�� ����������� 	� �� �����������	�	@ �� �() �#���� ���� ����� 	� 	����' 	����  �
���@ 	����

�7
���	�� ��� �����������	�	 2 �#���� �����	���� 2 	���� �����<���	�����@ =
� �������� ��

�
�� �� ���������� ����������@ ���� ��� ��� ��� ����������� ����/
������

�
���� =
� ������� ��������	�� �� ��� 	���� 	� ����
��@ ��� ����������� G���������

�� �=
����� ��$/��#�� 	� �� ����� ���	�	 (������� 4��������� =
� ����/�� ��#������
�

�� �� ���� ����� ��� )���������� ��#������
� �� �� �� ����
�� ����� �� �� ���	
���

�������� C�
�� � ������� 	� �����	� ��� �� ��	� 	� �� 	����	� ���� ��� �� ��	� 	� ���

������@ �������������@ ��� �� ��	� 	�� ������ 	� ��� ������� &��������� ��� ��/
������

����/��$�� 	� 	����4<'

�� >���� ����� �� ����
�� 6��� ���������

�� >���� �� ����
�� 6��� �������� 	� ��� :�/�����

�� >���� �� ����
�� 6��� �������� 	� ��� :�/�����

"� �
���� 	� 
����0���
� 	� �� ������ )������� >���� �� ����
�� 6����

)� �() ����������� ��#������
� ���������� �� �� �� ����
�� 	��	� �� ������ ���������

	� �,!3O �������������@ �� ����� ����0�	�@ � ������� ��������� 	� �,+�@ �
 �� :����

�� �
���� ��������� 	� �,,+� ��� ���� ��	�@ ��� �� �����������
� 	�� ������� 5)�<,-@

�?����� 	���� 	������ ��� � ������� ���������� 	� �,,-@ 	��	� �� ������ ��������� 	� �,,-

:���� �� ������ ��������� 	� �33�� ���� 2� :���� ��������	� ��� ���������	�	@ ��

��������� ��� ���� 	� ��� 	���� 	� ����
�� ������������ �
 ����	�� ��� �� �() �� �� ��

4;Yìdvh LQH +4<<5e,1
4<D glihuhqfld gh od Frqwdelolgdg Qdflrqdo/ qr h{lvwhq gdwrv ghwdoodgrv sru wlsr gh frqvxpr1
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53Qr revwdqwh or glfkr/ hv srvleoh xwlol}du ghwhuplqdgdv wìfqlfdv hvwdgðvwlfdv sdud rewhqhu gdwrv wulphv0

wudohv gh frqvxpr frpr yhuhprv päv dghodqwh1
54Yìdvh Hvwudgd | Exlväq +4<<<,/ rs1 flw1
55Frpr |d khprv phqflrqdgr/ hq ho vlvwhpd VHF0<8 vh xwlol}d od fodvl�fdflöq FRLFRS txh glihuhqfld

45 juxsrv gh frqvxpr1

"+



"� ��	� ���� ����� �� ���
��� �J+ 	� �� �
������ P�� 	�#������� ��� �� ����� ���	�	

(������� �� =
� �� ����
2�� ��� /����� ��  ����� 	� ����
�� 	� ��/
�	� ����� ��

)��* ����
2� �	��;� ������� ����� ��� �� �� �� ��������
� �
 7����� �
2�� ���
�<

��	�� �� �
 ����� ��� �
 ������� ��2
��
���56�

� ����� 	� �
 �������@ ��� 	���� 	�6������� 	� �� )��* �� �
 ����� ��� ������ �������O

�������������@ �� G����� 	��� ������ 	�� =
� 	��������� �� �� ������� 	� ��	����� ����

��� �7� �� �� ���������	����� �� ������ ��������� 	� �33��

!=�=� �������	
�� �����	�
��� �� �
����


�����0���� � ������
���
� ��� ����������� ��	���	���� 	� ����
�� =
� �� �
 ����� ��

�� ���� ����%��� �� ��2�� ����� 	� ��� ��	���	���� 	������ ��� �� ��6���� �� ����
��

�����	� �������� &��������� � ������
���
� ��� 	� ��2�� �������57'

������ �� ����
����
��	���

)� �() �
 ���� ����
������� �� $�	��� 	� 	������ ���	�	�� 	�  ����� 	� ����
�� �����@

	�����/
���	� ����� ����
�� ����������� 2 �� ������������ )� C���� 	� )���%� ��� ���

��� ��� $�	���� 	� 	������ ���	�	�� ��� 
�� ����	���/$� �������� 4���� $�	���� �� � <

������ 
���	� �� ����� ����	���/$� =
� ����� ���� �� �;��
�� 	�� ����
�� �������� =
�

�� � ����� ��	����� �� ��/
����� �?�����
� 	� ����� ��� �� �������� ������58'

��| � �| ��| ��| � � �|

56Hqwuh hoorv vh sxeolfd ho srufhqwdmh gh krjduhv vhjýq ho judgr gh gl�fxowdg sdud oohjdu d �q gh

phv/ ho srufhqwdmh gh krjduhv txh sxhghq ghglfdu dojýq glqhur do dkruur | ho srufhqwdmh gh krjduhv txh

frqvlghudq ho prphqwr hq ho txh vh hoderud od hqfxhvwd frpr xq prphqwr dghfxdgr sdud uhdol}du jdvwrv

lpsruwdqwh/ h{fox|hqgr od frpsud gh ylylhqgd1
57Qr suhwhqghprv uhdol}du xq olvwdgr h{kdxvwlyr gh wrgrv orv lqglfdgruhv gh frqvxpr h{lvwhqwhv/ vlqr

ghvwdfdu dtxìoorv txh sxhghq vhu gh hvshfldo xwlolgdg sdud qxhvwurv lqwhuhvhv1
58Yìdvh Hvwudgd | Exlväq +4<<<,/ rs1 flw1
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59Ho LSL hv hoderudgr sru ho LQH | hv xq lqglfdgru gh od dfwlylgdg surgxfwlyd gh odv udpdv lqgxvwuldohv1

Ho remhwlyr hv phglu ho ydoru dôdglgr hq odv surgxfflöq gh odv glyhuvdv udpdv lqgxvwuldohv/ h{fox|hqgr od

frqvwuxfflöq> vh lqfox|hq orv fdpelrv gh fdolgdg txh vh surgxfhq hq orv glvwlqwrv elhqhv1 Orv surgxfwrv

lqfoxlgrv hq ho LSL vh fodvl�fdq vhjýq xq greoh fulwhulr=

41 Dwhqglhqgr do ruljhq r surfhghqfld gh orv elhqhv/ hv ghflu/ d od udpd surgxfwlyd>

51 Hq ixqflöq gho ghvwlqr hfrqöplfr gh orv elhqhv lqgxvwuldohv/ hv ghflu/ glvwlqjxlhqgr hqwuh ho LSL

gh elhqhv gh frqvxpr/ gh lqyhuvlöq h lqwhuphglrv1
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5:H{lvwh xq ðqglfh gh yhqwdv ghvjorvdgr sdud fdgd xqr gh orv wlsrv gh surgxfwrv phqflrqdgrv | sdud

fdgd wlsr gh hvwdeohflplhqwr +hvshfldol}dgr/ qr hvshfldol}dgr/ judqghv vxshu�flhv/ hwf1,1
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5;Vh hqwlhqgh sru wdo ho oohydgr d fder sru hpsuhvdv frq xq vror wlsr gh surgxfwr txh vxsrqh ho 83 sru

flhqwr gh vx idfwxudflöq r elhq hpsuhvdv txh frphufldol}dq phqrv gh 8 wlsrv gh surgxfwrv glihuhqwhv1
5<Vrq dtxhoodv hpsuhvdv txh yhqghq päv gh 8 wlsrv gh surgxfwrv glihuhqwhv/ vlq txh qlqjxqr gh hoorv

vxsrqjd xqd idfwxudflöq vxshulru do 83 sru flhqwr gh od idfwxudflöq wrwdo1
63Vh hqwlhqgh sru wdo orv hvwdeohflplhqwrv txh wlhqhq xqd vxshu�flh gh yhqwd vxshulru d orv 51833 phwurv

fxdgudgrv1
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64Hvwh lqglfdgru suhvhqwd xqd phwrgrorjðd frpýq sdud wrgrv orv sdðvhv gh od XH/ rewhqlìqgrvh xq

ðqglfh djuhjdgr sdud ho frqmxqwr gh od xqlöq1 Xqd yhqwdmd gh hvwh lqglfdgru hv txh vh sxeolfd frq vöor

48 gðdv gh uhwudvr hq uhodflöq do ýowlpr phv lqfrusrudgr1 Od Xqlöq Hxurshd sxeolfd hvwh lqglfdgru hq

vx Erohwðq Phqvxdo gh Hvwdgðvwlfd1 Wdpelìq hv uhfrjlgr sru ho Plqlvwhulr gh Hfrqrpðd | Kdflhqgd hq

vx Vðqwhvlv Phqvxdo gh Lqglfdgruhv Hfrqöplfrv1
65Do ljxdo txh od Hqfxhvwd gh Rslqlöq gh orv Frqvxplgruhv hv hoderudgd sru od Xqlöq Hxurshd1
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Frqvxpr sulydgr qdflrqdo LQH Dqxdo 4<970<<

Frqvxpr sulydgr lqwhulru LQH Dqxdo 4<970<<

Frqvxpr gh krjduhv uhvlghqwhv hq ho uhvwr gho pxqgr LQH Dqxdo 4<970<<

Frqvxpr hq ho whuulwrulr hvsdôro gh krjduhv qr uhvlghqwhv LQH Dqxdo 4<970<<

Frqvxpr sulydgr sru ixqflrqhv LQH Dqxdo 4<970<<

Frqvxpr �qdo lqwhulru gh orv krjduhv LQH Wulp hvwudo 4<:3=L05334=LL L

F rqvxpr �qdo qdflrqdo gh orv krjduhv LQH Wulp hvwudo 4<:3=L05334=LL L

Jdvwrv phglrv sru krjdu LQH Wulp hvwudo 4<;8=L05334=LL L

Jdwr phglr sru shuvrqd LQH Wulp hvwudo 4<;:=L05334=LL L

Ðqg lfh gh g lvs rqle lolgdghv gh e lhqhv gh frqvxpr LQH Phqvxdo 4<;4=3405334 =3<

Ðqglfhv gh frphuflr do s ru phqru6 6 LQH Phqvxdo 4<;7=3405334 =43

Yhqwdv | pdwulfx odflrqhv gh wxulvprv DQIDF2GJW Phqvxdo 4<93=3405334 =3;

Frqvxpr gh jdvr olqd LQH Phqvxdo 4<78=3405334 =3<

Hqfxhvwd gh fr|xqwxud lqgxvwuldo LQH Phqvxdo 4<97=3405334 =3<

Hqfxhvwd gh rslq löq gh orv frqvxp lgruhv HXURVWDW Phqvxdo 4<;;05334 =43

Hqfxhvwd gh frphuf lr d o sru phqru HXURVWDW Phqvxdo 4<;;05334 =3<
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66H{lvwhq glyhuvrv ðqglfhv frq glyhuvdv edvhv1 Ho päv uhflhqwh wrpd frpr edvh ho dôr 4<<7 | vh sxeolfd

ghvgh hqhur gh 4<<81
67Ho ýowlpr gdwr dydqfh sxeolfdgr sru ho LQH gh jdvwrv gh frqvxpr fruuhvsrqgh do dôr 53331 Qr

revwdqwh/ hq ho prphqwr gh uhgdfflöq gh hvwh wudedmr qr vh glvsrqhq gh gdwrv ghvjorvdgrv sru wlsr gh

frqvxpr1
68Xq lqwhqwr gh krprjhqhl}dflöq sxhgh yhuvh hq Fruudohv | Wdjxdv +4<;<,1
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69Qr hvwä fodur txh ho jdvwr hq vhuylflrv pìglfrv | frqvhuydflöq gh od vdoxg sxhgd frqvlghuduvh frpr

qr gxudghur/ sxhvwr txh jhqhud xwlolgdg päv dooä gho shuðrgr hq ho txh orv djhqwhv uhdol}dq ho jdvwr1 Qr

revwdqwh/ od hylghqwh gl�fxowdg sdud ghwhuplqdu txì sduwh gho jdvwr hq vdoxg vh frqvlghud frpr gxudghur

| txì sduwh frpr qr gxudghur qrv kd khfkr lqfolqduqrv sru vx lqfoxvlöq ghqwur gho jdvwr hq elhqhv gh

frqvxpr qr gxudghur | vhuylflrv1 Hq hvwh vhqwlgr/ khprv vhjxlgr od oðqhd gh Hvwudgd | Vhedvwläq +4<<6,1
6:Orv hihfwrv shuvrqdohv qr ghfodudgrv dqwhulruphqwh +juxsr 4516 gh od fodvl�fdflöq

FRLFRS, srguðdq frqvlghuduvh frpr elhqhv gh frqvxpr gxudghur/ do uhihuluvh d remhwrv wdohv fr0
pr mr|dv/ uhormhv/ hwf1 Vl elhq vrprv frqvflhqwhv gh hvwh khfkr/ qr kd vlgr srvleoh vhsdudu fodudphqwh
hvwh frqfhswr hq odv glvwlqwdv vhulhv xwlol}dgdv sru or txh khprv rswdgr sru lqfoxlu frpr frqvxpr qr
gxudghur ho juxsr rwurv elhqhv | vhuylflrv1
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fhuudgd1 Vl elhq frqvlghudprv txh glfkr jdvwr kdeuðd gh lqwhusuhwduvh päv frpr xq elhq gh lqyhuvlöq
hq fdslwdo kxpdqr txh frpr xq elhq gh frqvxpr qr gxudghur/ khprv frqvlghudgr rsruwxqr lqfoxluor
frpr elhq gh frqvxpr gxudghur/ sxhvwr txh jhqhud xwlolgdg päv dooä gho shuðrgr hq ho txh vh uhdol}d ho
jdvwr1 Yìdvh hq Hvwudgd | Vhedvwläq +4<<6,/ rs1 flw1/ glyhuvdv gh�flrqhv gh elhq gh frqvxpr gxudghur/
dvð frpr xqd ghihqvd gh od lqfoxvlöq gho jdvwr hq hgxfdflöq frpr elhq gh frqvxpr gxudghur1
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6<Ghvwdfdprv/ hqwuh rwurv/ Hvwudgd | Exlväq +4<<<, dsolfdgr do fdvr gho frqvxpr/ Exhqgðd hw1 do1

+4<<;, dsolfdgr do YDE uhjlrqdo/ Pdwhd | Uhjlo +4<<7, dsolfdgr do gh dfwru gho frqvxpr sulydgr qdflrqdo
| Urguðjxh} | Vdq} +4<;5, | Vdq} +4<;6/ 4<;8, dsolfdgrv do SLE sru udpdv gh dfwlylgdg1

73Hq hvwh vhjxqgr fdvr vxujh xq sureohpd dglflrqdo txh hv od hohfflöq gh orv lqglfdgruhv päv dghfxdgrv1
D hvwh uhvshfwr/ yìdvh Exhqgðd hw1 do1 +4<<;,/ rs1 flw1

74Wdo hv ho fdvr gho pìwrgr sursxhvwr sru Errw hw1 do1 +4<9:,1 Xq dqäolvlv ghwdoodgr gh ìvwh | rwurv
pìwrgrv gh wulphvwudol}dflöq sxhgh yhuvh hq Exhqgðd hw1 do1 +4<<;, rs1 flw1
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5Od xwlol}dflöq gh dfwlyrv fx|r uhqglplhqwr hvwì lqgh{dgr srguðd vhu xqd vroxflöq d hvwh sureohpd1
6Yìdvh/ hqwuh rwurv/ Hvwhyh | Wdpdulw +4<<7,/ Ud|prqg | Sdohw +4<;<,1
7Yìdvh D|xvr +4<<9,1
8Hvwrv sureohpdv kdq oohydgr d glyhuvrv lqwhqwrv sru hvwlpdu gluhfwdphqwh orv wlsrv gh lqwhuìv uhdohv

h{0dqwh/ vlq qhfhvlgdg gh uhfxuulu d od Hfxdflöq gh Ilvkhu1 Dvð/ D|xvr | Oösh}0Vdolgr +4<<:d/ 4<<:e,
dsolfdq ho prghor gh ydorudflöq gh dfwlyrv FFDSP d od ydorudflöq gho dfwlyr oleuh gh ulhvjr/ or txh ohv
shuplwh rewhqhu gluhfwdphqwh ho wlsr gh lqwhuìv ghvhdgr1 Ho uhvxowdgr hpsðulfr gh vx wudedmr oohyd d
od frqfoxvlöq gh txh/ hihfwlydphqwh/ hq flhuwrv fdvrv ho wlsr gh lqwhuìv uhdo h{0srvw qr hv xqd yduldeoh
vxvwlwxwlyd dghfxdgd gho wlsr gh lqwhuìv uhdo h{0dqwh1

9Yìdvh d hvwh uhvshfwr Iheuhur +ydulrv dôrv,/ Qrwdv gh fodvh1
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:Yìdvh/ sru hmhpsor/ Jdufðd Prqwdoyr +4<<;,1
;Yhävh Fxhqfd +4<<7, sdud od hoderudflöq gh wlsrv gh lqwhuìv vlqwìwlfrv sdud ho fdvr hvsdôro1 Orv

gdwrv gh hvwh wudedmr vrq xwlol}dgrv sru Uxelr +4<<8, | Urguðjxh} Oösh} +4<<:, hq vxv wudedmrv gh
frqwudvwdflöq gho prghor FFDSP sdud od hfrqrpðd hvsdôrod1

<Wdo hv ho fdvr gh Sìuh}0Urguðjxh} +4<<8/ 4<<<,1
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43Orv gdwrv vrq sxeolfdgrv sru ho Edqfr gh Hvsdôd hq vx Erohwðq Hvwdgðvwlfr | hq ho Erohwðq Hfrqöplfr1
Rwurv wudedmrv dsolfdgrv do fdvr hvsdôro wdpelìq rswdq sru odv reoljdflrqhv gh odv hpsuhvdv hoìfwulfdv
frpr vxvwlwxwlyd gho dfwlyr oleuh gh ulhvjr1 Yìdvh/ sru hmhpsor/ Prud Oösh} +4<<5,1

44Dxqtxh qr sxhgdq fdol�fduvh gh reoljdflrqhv hplwlgdv sru ho Hvwdgr/ odv hpsuhvdv hoìfwulfdv kdq vlgr
gxudqwh ho shuðrgr frqvlghudgr gh surslhgdg sýeolfd/ sru or txh vh sxhghq frqvlghudu hq hvwh vhqwlgr
oleuhv gh ulhvjr1

45Frqfuhwdphqwh gh od vhulh EH5449461
46Yìdvh Edqfr gh Hvsdôd +4<;<, sdud xqd ghvfulsflöq ghwdoodgd gh odv vhulhv1
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47Glvsrqhprv/ sru wdqwr/ gh 457 gdwrv wulphvwudohv1
48Orv gdwrv surfhghq gho Erohwðq Hvwdgðvwlfr gho Edqfr gh Hvsdôd/ vhulh EH5337391
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49Orv gdwrv surylhqhq gh od vhulh EH533738 gho Erohwðq Hvwdgðvwlfr gho Edqfr gh Hvsdôd1
4:Yìdvh Prud Oösh} +4<<5,/ rs1 flw1

4;Glvsrqhprv/ sru wdqwr/ gh 585 gdwrv phqvxdohv1
4<Dxqtxh orv gdwrv vrq phqvxdohv/ ho wlsr gh lqwhuìv hvwä dqxdol}dgr1
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h{0dqwh whqguðdprv txh frqrfhu odv h{shfwdwlydv gh lq dflöq gh orv djhqwhv1
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46Yìdvh \x +5334, sdud xq dqäolvlv ghwdoodgr1
47Xqd ghvfulsflöq ghwdoodgd sxhgh yhuvh hq Erovd gh Pdgulg +4<<5,/ rs1 flw1

48H{lvwh xqd h{fhsflöq txh hv od gho ðqglfh wrwdo gho juxsr lqyhuvlöq/ fx|d edvh hv ho 64 gh glflhpeuh
gh 4<791

49Yìdvh VLE +säjlqd zhe,/ kwws=qqzzz1vle1hv1
4:Yìdvh/ hqwuh rwurv/ Irupdul} +5333,1
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4;Dghpäv gho LEH[68 jhqhudo/ vh hoderudq wdpelìq orv vljxlhqwhv ðqglfhv vhfwruldohv=

41 LEH[ Ilqdqflhur= vh frpsrqh gh orv ydoruhv lqfoxlgrv hq ho äpelwr gh odv �qdq}dv/ edqfd | vhjxurv
txh frwl}dq hq ho Vlvwhpd gh Lqwhufrqh{löq Exuväwlo1

51 LEH[ Xwlolwlhv= vh frpsrqh gh orv ydoruhv lqfoxlgrv hq ho äpelwr gh orv vhuylflrv fx|rv suhflrv
hvwìq vrphwlgrv d xq uìjlphq gh wdulidv frqwurodgdv1

61 LEH[ Lqgxvwuld | Ydulrv= vh frpsrqh gh orv ydoruhv lqfoxlgrv hq ho äpelwr lqgxvwuldo | gh vhuylflrv
ydulrv frwl}dgrv hq ho VLE1

71 LEH[ Qxhyr Phufdgr= vh frpsrqh gh ydoruhv lqfoxlgrv hq ho vhjphqwr Qxhyr Phufdgr gho VLE1

81 LEH[ Frpsohphqwdulr= vh frpsrqh gh dtxhoorv ydoruhv txh/ hvwdqgr lqfoxlgrv hq orv ðqglfhv
vhfwruldohv gh od Vrflhgdg gh Erovdv/ qr irupdq sduwh gho LEH[681
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4<Frqfuhwdphqwh/ ho ðqglfh frq edvh 4<74 sdud orv dôrv 4<<50<< vh kd fdofxodgr frpr vljxh=
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grqgh l uhsuhvhqwd ho phv | m ho dôr fruuhvsrqglhqwh1

53Frqfuhwdphqwh/ khprv xwlol}dgr od vhulh EH555634 gho Erohwðq Hvwdgðvwlfr1
54Frqfuhwdphqwh/ khprv xwlol}dgr od vhulh EH555645 gho Erohwðq Hvwdgðvwlfr1 Ho gdwr phqvxdo hv ho

gho ýowlpr gðd gh frwl}dflöq gho phv fruuhvsrqglhqwh1
55Od fruuhodflöq hqwuh dperv ðqglfhv dvflhqgh d 31<<3<1
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5Qr hq ydqr/ ho urpshfdeh}dv gh od sulpd gh ulhvjr vh sodqwhd frpr wdo suhflvdphqwh fxdqgr Phkud

| Suhvfrww frpsdudurq orv uhvxowdgrv rewhqlgrv hq vx wudedmr gh fdoleudflöq frq odv hvwlpdflrqhv plfur0

hfrqrpìwulfdv gho frh�flhqwh gh dyhuvlöq do ulhvjr uhdol}dgdv sru Iulhqg | Eoxph +4<:8,1
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Uhdophqwh hq ho wudedmr vh xwlol}dq gdwrv pdfurhfrqöplfrv/ vl elhq gdgd vx wudqvfhqghqfld srvwhulru

khprv frqvlghudgr rsruwxqr lqfoxluor1
7
Qr revwdqwh/ orv uhvxowdgrv qr vrq frqfox|hqwhv hq fxdqwr do vhqwlgr gho hihfwr/ hv ghflu/ hq fxdqwr

d txì hihfwr/ ho vxvwlwxflöq r ho uhqwd/ wlhqh päv shvr1
8
Sru wdqwr/ � 5 +3=<;6<> 4=647,1 Dxqtxh/ hq sulqflslr/ sduh}fd vrusuhqghqwh txh � A 4/ Nrfkhuodnrwd

+4<<3d, ghprvwuö txh hvwrv uhvxowdgrv vrq shuihfwdphqwh srvleohv hq hfrqrpðdv hq fuhflplhqwr1
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Ho wudedmr hvwlpd ho suhflr gh phufdgr gho ulhvjr | edväqgrvh hq hvwdv hvwlpdflrqhv rewlhqh orv

ydoruhv suredeohv gho frh�flhqwh gh dyhuvlöq sursruflrqdo do ulhvjr1
:
Xqd vðqwhvlv gh orv plvprv sxhgh yhuvh hq V}slur +4<;9,1

;
Frqfuhwdphqwh/ hq ho hvwxglr vh glihuhqfld hqwuh ho jdvwr gh frqvxpr hq elhqhv gxudghurv | qr

gxudghurv1 Ho hvwxglr dedufd ho shuðrgr 4<630:31
<
Eävlfdphqwh/ od lghd hv frqwudvwdu vl ho krul}rqwh whpsrudo txh frqvlghudq orv frqvxplgruhv d od krud

gh wrpdu vxv ghflvlrqhv hv pd|ru r phqru d 6 dôrv1 Hq ho fdvr gh txh vhd pd|ru/ vh frqvlghud txh od

hylghqfld hv idyrudeoh d od whruðd gh od uhqwd shupdqhqwh1
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Hq xq wudedmr srvwhulru frq od plvpd edvh gh gdwrv/ Odxpdv +4<;4, glihuhqfld hqwuh ho idfwru gh

ghvfxhqwr dvrfldgr d od ultxh}d txh lqfox|h ho fdslwdo kxpdqr | ho idfwru txh h{fox|h hvwh frpsrqhqwh1

Od frqfoxvlöq hv txh hq ho sulphu fdvr/ ho idfwru gh ghvfxhqwr hv pd|ru1
44
Rwur wudedmr hq hvwd oðqhd hv ho gh Ehdxgu| | ydq Zlqfrrs +4<<9,1
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Odv srvleohv h{solfdflrqhv d hvwh khfkr vrq grv= hq sulphu oxjdu/ hv srvleoh txh orv hohydgrv idfwruhv

gh ghvfxhqwr uhgx}fdq od lqyhuvlöq hq hgxfdflöq |/ sru wdqwr/ od uhqwd shupdqhqwh gh orv djhqwhv> sru

rwur odgr/ od suhihuhqfld whpsrudo sxhgh suhvhqwdu xq frpsrqhqwh fxowxudo1
46
Frqfuhwdphqwh hqwuhylvwdq d xqdv 6533 shuvrqdv dfhufd gh grv glihuhqwhv sodqhv gh ghvfrqwdplqdflöq

frq ho plvpr frvwh | glihuhqwhv uhvxowdgrv hq fxdqwr d txh xqr gh hoorv shuplwh vdoydu 433 ylgdv kr| |

ho rwur shuplwh vdoydu 533 ylgdv hq orv suö{lprv 83 dôrv1
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Hvwh uhvxowdgr hv frkhuhqwh frq ho rewhqlgr sur Fdedoohur +4<<3, txh hvwlpd ho frh�flhqwh gh dyhuvlöq

uhodwlyd do ulhvjr hq xq ydoru vxshulru d 61
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Hvwrv uhvxowdgrv vrq glihuhqwhv d orv rewhqlgrv sru Ehdxgu| | ydq Zlqfrrs +4<<9, txh frqfox|hq

txh od hodvwlflgdg lqwhuwhpsrudo gh vxvwlwxflöq hv pd|ru txh fhur | px| suö{lpd d od xqlgdg1
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Yìdvh Dorqvr | D|xvr +4<<9, sdud xq uhvxphq gh odv glihuhqwhv hvwlpdflrqhv gh orv sduäphwurv gh

suhihuhqfldv sdud ho fdvr hvsdôro1
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4
Hylghqwhphqwh/ H+ hU, | vwg+ hU, vh rewlhqhq gh odv vhulhv whpsrudohv gh wdvdv gh uhwruqr gh odv txh

glvsrqhprv1
5
Frpr sxhgh revhuyduvh/ qr khprv lqfoxlgr od wdvd gh uhwruqr uhdo gho ðqglfh jhqhudo qrupdo gh od

Erovd gh Pdgulg1 Od ud}öq hv txh orv uhvxowdgrv vrq lgìqwlfrv d orv rewhqlgrv frq ho ðqglfh jhqhudo wrwdo

gh od Erovd gh Pdgulg | frqvlghudprv txh ìvwh hv päv dghfxdgr sdud od rewhqflöq gh od wdvd gh uhwruqr

sru orv prwlyrv |d h{sxhvwrv hq ho fdsðwxor fruuhvsrqglhqwh1
6
Hq ho hmh gh devflvdv uhsuhvhqwdprv od hvshudq}d gho idfwru gh ghvfxhqwr hvwrfävwlfr +HbIGH, | hq

ho gh rughqdgdv vx ghvyldflöq wðslfd +VGbdfwlyr frqvlghudgr,1

��3



0

5

10

15

20

0.0 0.5 1.0 1.5

E_FDE

SD_IGTBM
SD_TI

0

1

2

3

4

5

0.0 0.5 1.0 1.5

E_FDE

SD_BANCOS
SD_ELECT
SD_ALIM

0

1

2

3

4

5

0.0 0.5 1.0 1.5

E_FDE

SD_COMUN
SD_INVER
SD_CONSTR

0.0

0.5

1.0

1.5

2.0

2.5

3.0

0.0 0.5 1.0 1.5

E_FDE

SD_SIDEROM
SD_QUIMTEX
SD_VARIOS

Frontera de Hansen y Jagannathan: datos anuales
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Uhfrughprv txh ho fäofxor gh odv wdvdv gh uhwruqr dqxdohv | wulphvwudohv vh kd uhdol}dgr wrpdqgr

frpr edvh od phgld vlpsoh gh orv ðqglfhv exuväwlohv gh orv phvhv fruuhvsrqglhqwhv1
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Xq dqäolvlv vlplodu sdud od hfrqrpðd dohpdqd sxhgh yhuvh hq Ph|hu +4<<<,1
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FW vh hpsohduä sdud frqvxpr wrwdo/ FQG\V sdud ho frqvxpr gh elhqhv qr gxudghurv | vhuylflrv |

KV sdud lqglfdu od ixqflöq gh xwlolgdg gh Kdqvhq | Vlqjohwrq1 Sru rwur odgr/ vwg+1, pxhvwud od frwd gh

Kdqvhq | Mdjdqqdwkdq ghulydgd frq od wdvd gh uhwruqr gho dfwlyr txh dsduhfh hqwuh sduìqwhvlv1
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Od xwlol}dflöq gh glvwlqwrv wlsrv gh frqvxpr suhwhqghu txh hvwh hvwxglr vhd frkhuhqwh frq odv hvwl0

pdflrqhv gho prghor txh uhdol}duhprv1
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Función de Hansen y Singleton: índices general y total de la Bolsa de Madrid y 

tipo de interés real
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Función de Hansen y Singleton: bancos, eléctricas y alimentación.
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Función de  Hans en y Single ton: s ide rom etalúrgicas , quím ico-textil y var ios
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Fu n c ió n  d e  Han s e n  y  S in g le to n : b an co s , e lé c t r icas  y  a lim e n tac ió n . Da to s  
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Función de Hansen y Singleton: construcción, inversión y comunicaciones. Datos 

trimestrales de CT
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Función de  Hans e n y Single ton: s ide rom e talúrgicas , quím ico-te xtil y 

var ios . Datos  tr im e s trale s  de  CT.
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Función de Hansen y Singleton: bancos, eléctricas y alimentación. Datos 

trimestrales  de CNDY S
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Func ión de Hans en y  Singleton: cons trucc ión, invers ión y  comunic ac iones . 

Datos  tr imes tra les  de CNDY S
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Func ión de Hans en y  Singleton: datos  mens uales  de c ons umo de gas olina, 

IGTBM y  tipo de interés  real
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Función de Hansen y Singleton: datos mensuales de consumo de gasolina y tasas 

de retorno de los grupos bancos, eléctricas y alimentación
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Fun ción  de  Han s e n  y Sin g le ton: d ato s  m e n s uale s  de  cons um o  de  

gas olina y tas as  de  re to rno  d e  los  gr upo s  s id e ro m e talúrg icas , qu ím ico-

te xtil y var io s
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4
Gh hvwd h{suhvlöq srghprv rewhqhu glvwlqwrv fdvrv srvleohv hq ixqflöq gh orv ydoruhv gh orv sduäphwurv

� | � =

41 � @ 4= rewhqhprv od ixqflöq gh xwlolgdg lqwhuwhpsrudophqwh vhsdudeoh |d dqdol}dgd1

51 � A 3> � @ 3 = od xwlolgdg ghshqgh gho frqvxpr djuhjdgr gho shuðrgr dqwhulru1 Deho xwlol}d od

h{suhvlöq �fdwfklqj xs zlwk wkh Mrqhvhv� sdud ghvfulelu hvwd vlwxdflöq1

61 � A 3> � @ 4= rewhqguðdprv ho fdvr gh irupdflöq gh käelwrv gh wlsr lqwhuqr/ |d txh od xwlolgdg

ghshqghuðd gho frqvxpr gho surslr djhqwh uhsuhvhqwdwlyr1

5
Dqdol}duhprv od irupdflöq lqwhuqd gh käelwrv hq ho prghor gh Ihuvrq | Frqvwdqwlqlghv +4<<4,1

6
Yhävh Deho +4<<3, sdud xq dqäolvlv päv ghwdoodgr1
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7
Gh qxhyr vg+1, lqglfd ghvyldflöq wðslfd gho idfwru gh ghvfxhqwr dqdol}dgr> DE pxhvwud txh od ixqflöq

gh xwlolgdg hpsohdgd hv od sursxhvwd sru Deho +4<<3,1 Sru vx sduwh/ FW lqglfd txh ho frqvxpr hpsohdgr

hv ho frqvxpr wrwdo/ FQG\V kdfh uhihuhqfld do frqvxpr gh elhqhv qr gxudghurv | vhuylflrv | FG do

frqvxpr gh elhqhv gxudghurv1
8
Vöor khprv lqfoxlgr orv uhvxowdgrv rewhqlgrv frq gdwrv dqxdohv gh frqvxpr wrwdo/ |d txh vrq suäfwl0

fdphqwh orv plvprv txh orv rewhqlgrv frq gdwrv dqxdohv gh frqvxpr gh elhqhv qr gxudghurv | vhuylflrv1
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Fu n c ió n  d e  u t ilid a d  c o n  h áb it o s  e x te r n o s . Da to s  a n u a le s  d e  

d if e r e n te s  t ip o s  d e  co n s u m o
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Función de utilidad con hábitos externos. Datos anuales de consumo 

total e IGTBM
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Función de utilidad con hábitos externos. Datos anuales de consum o 

total y tipo de interés real
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Función de utilidad con hábitos externos. Datos anuales de consumo 

total y tasa de retorno del grupo alimentación
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Función de utilidad con hábitos externos. Datos anuales de consumo 

total y tasa de retorno del grupo comunicaciones
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Función de utilidad con hábitos externos. Datos anuales de consumo 

total y tasa de retorno del grupo siderometalúrgicas
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Función de utilidad con hábitos externos. Datos anuales de consumo 

total y tasa de retorno del grupo químico-textil
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Función de utilidad con hábitos externos. Datos anuales de consumo 

total y tasa de retorno del grupo varios
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Fun ció n  d e  u tilid ad  co n  h áb ito s  e xte r n o s . Dato s  

tr im e s tr ale s  d e  co n s u m o  to tal e  IGT BM

0

0.2

0.4

0.6

0.8

1

1.2

1.4

1.6

1.8

2

0.7 0.9 1.1 1.3

Media

D
e

s
v

ia
c

ió
n

 t
íp

ic
a

s td( igtbm)

sd(A BCT)

gamma=15

*�/
�� �3<,' *
���
� 	� 
����	�	 ��� #������
� �?����� 	� :; ����' ���� 	� 8����� 2
9�/�����:�� ���� 	���� ������������ 	� ����
�� ����� � �>4C��

�-,



Función de utilidad con hábitos externos. Datos trimestrales de 

consumo total y tipo de interés real
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Función de utilidad con hábitos externos. Datos trimestrales de 

consumo total y tasa de retorno del grupo alimentación
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Función de utilidad con hábitos externos. Datos trimestrales de consumo 

total y tasa de retorno del grupo siderometalúrgicas
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Fu nción  de  u tilid ad  con  h áb itos  e xte r nos . Dato s  m e n s uale s  d e  con s um o de  
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Función de utilidad con hábitos externos. Datos mensuales de consumo de gasolina y tasas de 

retorno de los grupos siderometalúrgicas, químico-textil y varios

0

2

4

6

8

10

12

14

0 0.5 1 1.5 2

Media

D
es

vi
ac

ió
n 

típ
ic

a

std(sideromet)

std(quim-textil)

std(varios)

sd(ABCNDYS)

*�/
�� �3<��' *
���
� 	� 
����	�	 ��� #������
� �?����� 	� :; ����' ���� 	� 8�����
2 9�/�����:�� ���� 	���� ����
���� 	� ����
�� 	� /������� 2 ����� 	� ������� 	� ���
/�
��� ��	��������G�/����@ =
$����<��?��� 2 �������

���



�� ��	��� �� �	���� �� �
�	�� �����	������ �?����������� �����	��@ ����� 	��������	��

�?���������9� (� � ������ �� 	��:�@ ��� ������� 	�� ���;����� 	� ������
� �������� �� ����/�

��� ������� =
� ��� � ����	�� �� �� ���� 	� �� #
���
� 	� 
����	�	 ������������������

������ ��� ��� ��	� ����@ �� ��	��� �� �� 	������� �� � ������ ���� ����� �?��������� 	��

����
�� 2 ��� ����� 	� ������� �� )���%�@ ��� �� =
� �����	������ � �
 ��������
� ��

��������� ������������

�� 4� �� �3�� ����/� ��� ���
���	�� ���� ��	�� ��� ����� � 7��� 	� ��;������

���
|n� FW DQXDO FQG\V DQXDO FW WULP 1 FQG\V WULP 1 FQG\V PHQVXDO

LJWEP �� �� � 	 �� �� ��

Wlsr lqwhuìv uhd o � � �
� ��� � � �
� ��� � 	 �� � 	 � � 	 �
Edqfrv �� �� � 	 �� �� ��

Hoìfwulfdv �� �� �� �� ��

Dolp hqwdflöq � � ���� ��� � � ���� ��� � 	 �� �� ��

Frqvwuxfflöq �� �� � 	 �� �� ��

Lqyhuvlöq �� �� � 	 �� �� ��

Frpxqlfdflrqhv �� �� � 	 �� �� ��

Vlghurphwd oýujlfdv � 	 � � 	 � � 	 � �� ��

Txðp lfr0wh{wlo � � ���� ��� � � ���� ��� � 	 � �� ��

Ydulrv � 	 �� � 	 �� � 	 � �� ��

4� �� �3��' D������ 	�� ���;����� 	� ������
� �������� �� ����/� ���� ��� =
� �� ��	���
��� #
���
� 	� 
����	�	 ��� #������
� �?����� 	� :; ���� �� �	���� ���

9
Sduwlfxoduphqwh oodpdwlyr hv ho exhq ixqflrqdplhqwr gho prghor frq od wdvd gh uhwruqr gho dfwlyr

oleuh gh ulhvjr1

��!



�	����

 ��

1��������� ������&�	��
��� �� 
	

������� �� ���
��	�. ������� ��

���
��	� �
� ���	��
��	� 
 �
��	����

�� -(���
� �� �
 �
����


��=� ����
�������

*����� 2 �����������	�� A�,,�B �������� 
�� #
���
� 	� 
����	�	 =
� ������	� ����/��

	� 
� ��	� ���
��;��� �� #������
� 	� :; ���� 2J� �� 	
�� ���	�	 �� �� ����
��� )� �


��	���@ �� ����
�� �� �� ���$�	� � ����� 	�	� ��� �|� �� 
����	�	 	� ��	� ���$�	�@ ���

�� ��/�@ �� 	����	� G��������� 	�� ����
�� ������ 	� ��� ���$�	�@ ���� =
� 	����	�

	� �� =
� 	�������� RQ
7� 	� ��������� 	� ����
��S 	�� ���$�	� �@ �8| � &��:� Q
7� 	�

��������� 	� ����
�� ���� �� ��/
����� #����'

�8| �
"�
r'f

� r�|3r� � r 	 �@
"�
r'f

� r � � A����B

��+



1 ������� =
� ��� ��������� 	� ����
�� �
�	�� 	����	�� 	� ������ �����	�� 	�� /���� ��

����
�� ���� 	��������

��� ���� ��	�@ �� #
���
� 	� 
����	�	 ������������� �� �� ������ �� �������������<

������ �������������'

� �
�

�� �

"�
|'f


|

�
�8| � #

"�
o'�

 o�
8
|3o

��3�
A����B

	��	� � 0 � �� �� ���6������ 	� ������
� �������� �� ����/�4@  o 	 � 2 # 	 �� 1 �������

=
� �� # � �@ �� #
���
� 	� 
����	�	 �� ������������������ ������ �� �� �� Q
7� 	� ���

��������� 	� ����
��@ ���� �� �� �� ����
��5� ��� ����	� ��� ��
������� A����B 2 A����B

�� � ����� �� ��/
����� �?�����
� ���� �� #
���
� 	� 
����	�	'

� �
�

�� �

"�
|'f


| ���3�
| A����B

	��	� ��| � �f

"�
r'f

�r�|3r A���"B

�f � � A���-B

�r �
�

�f

�
� r � #

r�
�'�

 �� r3�

�
� ! 	 �

*����� 2 �����������	�� A�,,�B 	������ �� ��/
����� )�
���
� 	� )
��� ���� ���� ��<

	���6'

� � �|

�
"�
r'�


r

� ��|n���|

�
3� �

�r3��
�
|n� � �r

��
A����B

�����	������ �� ��	��� �� �� =
� �� �#���� 	� �� #������
� 	� :; ���� � 	� �� 	
��<

4
Yìdvh Ihuvrq | Frqvwdqwlqlghv +4<<4,/ dsìqglfh/ sdud xqd ghprvwudflöq1

5
Vöor vl �� @ 4 sdud � � 4/ od xwlolgdg vhuä vhsdudeoh hq ho frqvxpr1 Yìdvh Ihuvrq | Frqvwdqwlqlghv

+4<<4, sdud xq dqäolvlv päv ghwdoodgr gh ìvwd | rwudv fxhvwlrqhv uhodwlydv d od ixqflöq gh xwlolgdg1
6
Revìuyhvh txh vl k @ 3 | �� @ 3 sdud � � 4/ rewhqhprv od Hfxdflöq gh Hxohu gho prghor frq

suhihuhqfldv lqwhuwhpsrudophqwh vhsdudeoh gh Kdqvhq | Vlqjohwrq +4<;5/ 4<;6,1

��,



 ���	�	 �� ������� � 
� G���� ���$�	� :���� ���;�@ �� 	����@

��| � �| � ��|3� A���!B

)� ���� ����@ �� )�
���
� 	� )
��� �� �� ��/
�����'

� � �|

 



����|n� � ��|
�| � ��|3�

�
3�

� �


���|n2 � ���|n�
�| � ��|3�

�
3�
�
��

|n� � �


���|n� � ��|
�| � ��|3�

�
3�
!
� ��
A���+B

���� ��	���� � ������@ �� #����� 	� 	���
���� �����;����� ������� �� �;��
�� 	�

�������0�� ���	������	��O �� � ������@ ��/
���	� � 8����� 2 ���:���� A�,,�B@ ��	����

�������0�� 	��:�� �������0�� ��� �
 �����
� �� ���	������	�@ �� =
� ��� ��������; � �����


� ������������ ����?���	� 	�� �������������� 	�� #����� 	� 	���
���� �����;������

���� ������ � �� � �� �;��
�� ���������	����� � ���� #
���
� 	� 
����	�	 �� �� ���� 	�

�� ������$� ����%��� :���� �����	�	� ���� ��/
�'

�� 8���� 67�	� �� ����� 	�� #����� 	� 	���
���� �
 7����� �� �� 
��	�	�

�� 8���� ����
��	� �� ��	�� 2 �� 	�������
� �$���� 	�� #����� 	� 	���
���� �����;�����

���� " 	�#������� ������� 	�� ���6������ 	� ������
� �������� �� ����/�' � � �� � � �@

� � �� 2 � � ���

�� P�� ��0 67�	� �� ����� 	� � ���������� =
� � ���$�7 �� �� ��������� ������ �����

"� ���� �� �� ���� ��������@ :���� 
����0�	� 	���� ��
����@ ������������ 2 ����
����

����� 	� ����
�� ����� A�4B ���� 	� ����
�� 	�  ����� �� 	
��	���� 2 ���������

A�(&H5B�

7
Xq surfhglplhqwr vlplodu hv vhjxlgr sru Ednvkl | Qdnd +4<<:, sdud ho fdvr gh od hfrqrpðd mdsrqhvd1

�!3



Fe rs on y Cons tantinide s  (1991). Dife re n te s  valore s  de l par ám e tro de  ave r s ión  re lativa 

al r ie s go. Datos  anuale s  de  cons um o to tal

0

0.1

0.2

0.3

0.4

0.5

0.6

0 0.5 1 1.5 2
Media

D
e

s
v

ia
c

ió
n

 t
íp

ic
a

s t(FCCT, gamma=1)

st(FCCT, gamma=5)

*�/
�� ��<�' *
���
� 	� 
����	�	 	� *����� 2 �����������	��' ��� ��������� ��	��<
	�������
� �$���� 	�� #����� 	� 	���
���� �����;����� ���� 	�#������� ������� 	�� ���;�����
	� ������
� �������� �� ����/� A	���� ��
���� 	� ����
�� �����B�

��=�=� "����
� ��
 �	�(����
 �� 	������� ��
	���	 	
 ����,


(�� ���������� �����0�� =
� �#����� /������ ��� 	�������� ������� 	� � �� �� ��� ���<

 ��������� ��	��<	�������
� �$���� 	�� #����� 	� 	���
���� �����;����� ���
������ 	� ��

#
���
� 	� 
����	�	  �7� �����	�����
�� �� *�/
�� ��<� ����/� 	��:�� ��� ��������� ����

	�� 	�#������� ������� 	� � � � � � 2 � � ��

���� �
�	� � ��������8@ �� �
����� 	� � 	�����0� :���� �� 	����:� 2 :���� ���� � ��

#������� /�����	� ��� �� #
���
� 	� 
����	�	  �7� �����	�����
�� )� 	����@ ���� 
�� ��	��

	�	�@ �� #������� /�����	� ��� 
� ��2�� ����� 	� � �	���� 
�� ��2�� 	�������
� �$�����

)� ����� �#���� �
�	� � �������� ��� *�/
��� ��<� 2 ��<� � ����	��@ ���������������@ ���

	���� ������������ 	� ����
�� 	�  ����� �� 	
��	���� 2 ��������� 2 ��� 	���� ����
����

	� ����
�� 	� /��������

8
Hq hvwh fdvr/ IF lqglfd txh od ixqflöq gh xwlolgdg frqvlghudgd hv od gh Ihuvrq | Frqvwdqwlqlghv

+4<<4,1

�!�



Fers on y Cons tantin ides  (1991). Diferentes  valores  del parám etro de 

hábitos /durabilidad. Datos  trim es trales  del CNDYS
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Ferson y Constantinides (1991). Diferentes valores del parámetro de hábitos/durabilidad. Datos mensuales de CNDYS
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Ferson y  Cons tantinides  (1991). Dif erentes  v alores  del parámetro de 

hábitos /durabilidad. Datos  anuales  de dif erentes  tipos  de c ons umo
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Función de  utilidad de Ferson y Constantinides  (1991). Diferentes 

valores  de l parám etro de hábitos/durabilidad. Datos anuales  de 

consum o total e  IGTBM
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Ferson y Constantinides (1991). Diferentes valores del parámetro de 

hábitos/durabilidad. Datos anuales de consumo total e IGTBM
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Función de Ferson y Constantinides (1991). Diferentes valores del parámetro 

de hábitos/durabilidad. Datos anuales de consumo total y tipo de interés real
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Función de Ferson y Constantinides (1991). Diferentes valores del parámetro 

de hábitos/durabilidad. Tasas de retorno de los grupos bancos, eléctricas y 

alimentación y datos de consumo total.
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Función de Ferson y Constantinides (1991). Diferentes valores del parámetro 

de hábitos/durabilidad. Tasas de retorno de los grupos construcción, inversión 

y comunicaciones y datos de consumo total.
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Función de Ferson y Constantinides (1991). Diferentes valores del parámetro 

de hábitos/durabilidad. Tasas de retorno de los grupos siderometalúrgicas, 

químico-textil y varios y datos de consumo total
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Ferson y Constantinides (1991). Diferentes valores del parámetro de 

hábitos/durabilidad. Datos anuales del CNDYS e IGTBM
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Ferson y Constantinides (1991). Diferentes valores del parámetro de 

hábitos/durabilidad. Datos anuales del CNDYS y tasa de retorno del grupo 

bancos
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Fe rs o n  y C o n s ta n tin id e s  (1 9 9 1 ). D ife re n te s  va lo re s  d e l p a rá m e tro  d e  

h á b i to s /d u ra b il id a d . D a to s  a n u a le s  d e l C N D YS  y ta s a  d e  re to rn o  d e l  g ru p o  

in ve rs ió n
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Función de utilidad de Ferson y Constantinides (1991). Diferentes valores del 

parámetro de hábitos/durabilidad. Datos trimestrales de consumo total y tipo de 

interés real
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Ferson y Constantinides (1991). Diferentes valores del parámetro de 

hábitos/durabilidad. Datos trimestrales del CNDYS y tasas de retorno de los 

grupos siderometalúrgicas, químico-textil y varios
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Ferson y Constantinides (1991). Diferentes valores del parámetro de hábitos/durabilidad. Datos 

mensuales de CNDYS y del  tipo de interés real
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Ferson y Constantinides (1991). Diferentes valores del parámetro de hábitos/durabilidad. Datos mensuales de 

CNDYS y de las tasas de retorno de los grupos construcción, inversión y comunicaciones
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Epste in y Zin: datos anuales  de  consum o total (gam m a=4, 6, 8 y 10)
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Epstein y Zin: datos  anuales  de  consum o total e IGTBM (gam m a=4, 6, 8 y 10)
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Epstein y Zin: datos anuales de consumo total y tipo de interés real 

(gamma= 4, 6, 8 y 10)
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Epstein y Zin: datos anuales de consumo total y tasas de retorno de los grupos bancos, 

eléctricas y alimentación (gamma=4 y 6)
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Epstein y Zin: datos anuales de consum o total y tasas de retorno de los 

grupos construcción, inversión y com unicaciones(gam m a=8 y 10)
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Ep s te in  y  Z in : d a to s  a n u a le s  d e  C NDY S  e  IG T BM  ( g a m m a =2 )
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Epstein y Zin: datos anuales de CNDYS e IGTBM (gam m a=8 y 10)
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Epstein y Zin: datos anuales de CNDYS y tipo de interés real (gamma=2)
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Epste in y Zin: datos anuales de CNDYS y tipo de interés real 

(gam m a=4 y 6)
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Epstein y Zin: datos anuales de CNDYS y tasa de retorno del grupo bancos (gamma=2, 4, 6, 8 y 10)
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Epstein y Zin: datos anuales de CNDYS y tasa de retorno del grupo eléctricas (gamma=2, 4, 6, 8 y 10)
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Epstein y Zin: datos anuales de CNDYS y tasa de retorno del grupo alimentación (gamma=2, 4, 6, 8 y 10)
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Epstein y Zin: datos anuales de CNDYS y tasas de retorno del grupo construcción (gamma=2, 4, 6, 8 y 

10)
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Epstein y Zin: datos anuales de CNDYS y tasas de retorno del  grupo inversión  (gamma=2, 4, 6, 8 y 10)
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Epstein y Zin: datos anuales de CNDYS y tasas de retorno del grupo comunicaciones (gamma=2, 4, 6, 

8 y 10)
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Epstein y Zin: datos  anuales de  CNDYS y tasas  de re torno de los grupos siderom etalúrgicas, 

quím ico-textil y varios (gam m a=2, 4, 6, 8 y 10)
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Epstein y Zin: datos trimestrales de consumo total e IGTBM (gamma=2, 4, 6, 8 y 10)

0

0.05

0.1

0.15

0.2

0.25

0.3

0.35

0.90 0.95 1.00 1.05 1.10 1.15

Media

D
es

vi
ac

ió
n 

típ
ic

a

std(igtbm)

sd(gamma=4)

sd(gamma=6)

sd(gamma=8)

sd(gamma=10)

sd(gamma=2)

sigma=0.38

sigma=0.34

sigma=0.07

sigma=0.3

sigma=0.28sigma=0.26

*�/
�� ��<�+' *
���
� 	� )������ 2 I��' ���� 	� 8����� 2 9�/�����:�� ���� 	����
������������ 	� ����
�� ����� � �>4C� A� � �� �� 	� 
 2 ��B�

�
��	� �
����� ��

��� *�/
��� ��<�+ ���<�3 ����/�� ��/
��� 	� ��� ����� ���
	��	���

)� ��������� ���
���	� � 	������� �
��	� �� 
����0�� 	���� ������������ 	� ����
��

	�  ����� �� 	
��	���� 2 ��������� 2 	� ����� 	� ������� �� =
� �� /��� 	� ������� 	� �

���� ��� =
� �� ��	��� 	� )������ 2 I�� �� �	���� ��@ �� ����$� 	� ��	� �����	��� ��

�� ���������
� �� ���� �� =
� 
����0���� ����
�� ������ .���/���� ��� ���
���	�� ����

� � ��� ��� �� ��� *�/
��� ��<�� � ��<�-�

��=� 1	�
� �����	
��

��� ���
���	�� =
� ����7� �� ��	��� 	� )������ 2 I�� :�����	� 
�� 	� 	���� ����
���� 	�

�� ������$� ����%��� ��� ����� #����� ��� =
� ��� � ����	�� �� ��� ����� 2� �����0�	��

��������������

�3�



Epste in y Zin: datos  trim es trales  de  consum o total e  IGTBM  (gam m a=12, 14 y 

16)

0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

0.90 0.95 1.00 1.05 1.10 1.15 1.20

Media

D
es

vi
ac

ió
n 

típ
ic

a
std(igtbm)

sd(gamma=12)

sd(gamma=14)

sd(gamma=16)

sigma=0.24

sigma=0.22

sigma=0.34

sigma=0.30

sigma=0.22

sigma=0.30

*�/
�� ��<�,' *
���
� 	� )������ 2 I��' ���� 	� 8����� 2 9�/�����:�� ���� 	����
������������ 	� ����
�� ����� � �>4C� A� � ��� �� 2 �	B�

Epstein y Zin: datos trimestrales de consumo total y tipo de interés real 

(gamma=2, 4, 6, 8 y 10)
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Epste in y Zin: datos  trim es trales  de  consum o total y tipo de  inte rés  real  (gam m a=12, 14, 

16, 18 y 20)
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Epste in y Zin: datos  tr im es trales  de  consum o total y tasas  de  re torno de  los  

grupos bancos, e léctricas  y alim entación (gam m a=2, 4 y 6)
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Eps te in y Zin: datos  tr im e s trale s  de  consum o total y tas as  de  re torno de  los  

grupos  bancos , e lé ctr icas  y alim e ntación (gam m a= 8 y 10)

0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

0.80 0.85 0.90 0.95 1.00 1.05 1.10 1.15 1.20

Media

D
es

v
ia

c
ió

n
 tí

p
ic

a

s td(bancos)

std(eléctricas)

std(alimentación)

sd(gamma=8)

sd(gamma=10)
sigma=0.24

sigma=0.26 sigma=0.38

sigma=0.36

*�/
�� ��<��' *
���
� 	� )������ 2 I��' ���� 	� 8����� 2 9�/�����:�� ���� 	����
������������ 	� ����
�� ����� 2 ����� 	� ������� 	� ��� /�
���  �����@ ���������� 2 ���<
�������
� A� � 
 2 ��B�

Epstein y Zin: datos trimestrales de consumo total y tasas de retorno de los grupos 

bancos, eléctricas y alimentación  (gamma=12, 14, 16, 18 y 20)
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Epstein y Zin: datos trimestrales de consumo total y tasas de retorno de los 

grupos construcción, inversión y comunicaciones (gamma=2, 4 y 6)
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Epstein y Zin: datos trimestrales de consumo total y tasas de retorno de los 

grupos construcción, inversión y comunicaciones (gamma= 8 y 10)
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Epstein y Zin: datos trimestrales de consumo total y tasas de retorno de los 

grupos construcción, inversión y com unicaciones  (gam ma=12, 14, 16, 18 y 20)
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Eps te in  y Z in: datos  tr im e s tr ale s  de  cons um o total y tas as  de  r e tor no de  los  

grupos  s ide r om e talúr gicas , quím ico-te xtil y var ios  (gam m a=2, 4 y 6)
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Ep s te in  y Z in : d ato s  tr im e s tr ale s  de  co n s u m o to tal y tas as  de  r e tor no  de  lo s  

g r u po s  s ide r o m e talú r g icas , qu ím ico-te xtil y var ios  (gam m a=8 y 10)
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Epste in y Zin: datos  trim e strales  de  cons um o total y tas as  de  re torno de  los  grupos  

s iderom etalúrgicas , quím ico-textil y varios  (gam m a=12, 14, 16, 18 y 20)
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Eps te in  y Zin : datos  tr im e s tr ale s  de  CNDYS e  IGTBM  (gam m a=2, 4, 6 y 8)
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Epstein y Zin: datos trimestrales de CNDYS y tipos de interés real (gamma=2, 

4, 6 y 8)
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Eps te in y Zin: datos  tr im e s trale s  de  CNDYS y tas as  de  re torno de  los  grupos  

bancos , e lé ctr icas  y com unicacione s  (gam m a=2, 4, 6 y 8)
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Epstein y Zin: datos trimestrales de CNDYS y tasas de retorno de los grupos 

construcción, inversión y comunicaciones (gamma=2, 4, 6 y 8)
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Epstein y Zin: datos trimestrales de CNDYS y tasas de retorno de los grupos 

siderometalúrgicas, químico-textil y varios (gamma=2, 4, 6 y 8)
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Eps tte in  y Z in: datos  m e ns uale s  de  CNDYS y tipo  de  in te r é s  re al (gam m a=4, 6 

y 8)
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Epstein y Zin: datos mensuales de CNDYS y tasas de retorno de los grupos bancos, 

eléctricas y alimentación (gamma=10, 12 y 14)
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4��� 	� ����������� 	�� �(&H5 <�+�3,3 AXB
4��� ������� �>4C� <+��-+� AXB
4��� �������  ����� <!�++-� AXB
4��� ������� ���������� <+��+"! AXB
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4��� ������� ������ <+��--3 AXB
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4��� ������� �>4C� <����,+ AXB
4��� �������  ����� <���3-- AXB
4��� ������� ���������� <�"�"+� AXB
4��� ������� ����������
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4��� ������� �������
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4��� ������� =
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4��� ������� ������ <���,�� AXB
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:Orv gdwrv vrq phqvxdohv | uhfrjhq grv glihuhqwhv phglgdv gho frqvxpr uhdo shu fäslwd +frqvxpr gh

elhqhv qr gxudghurv | vhuylflrv gh xq odgr/ | frqvxpr gh elhqhv qr gxudghurv gh rwur,1 Frq uhvshfwr

d odv wdvdv gh uhwruqr/ lqfox|hq wuhv ðqglfhv glihuhqwhv= od phgld vlpsoh gh odv wdvdv gh uhwruqr gh wrgdv

odv dfflrqhv txh frwl}dq hq od Erovd gh Qxhyd \run/ od phgld srqghudgd gh glfkdv dfflrqhv | xqd phgld

vlpsoh gh odv wdvdv gh uhwruqr gh odv dfflrqhv gh xq frqmxqwr gh lqgxvwuldv1
;Sdud xqd ghvfulsflöq gh orv gdwrv xwlol}dgrv/ yìdvh Phkud | Suhvfrww +4<;8,/ säjv1 47:07<1
<Edväqgrvh hq ho wudedmr gh Iulhqg | Eoxph +4<:8,/ frqvlghudq txh ho frh�flhqwh gh dyhuvlöq uhodwlyd

do ulhvjr sxhgh vlwxduvh dojr sru hqflpd gh 51
43Dojxqrv gh hoorv/ xwlol}dq h{dfwdphqwh orv plvprv gdwrv | od plvpd phwrgrorjðd txh Phkud |

Suhvfrww +4<;8, h lqwhqwdq duurmdu ox} vreuh orv sureohpdv ghulydgrv gh glfkd lqyhvwljdflöq1 Wdo hv ho

fdvr gh Ulhw} +4<;;, | Nrfkhuodnrwd +4<<3e/ 4<<9,1 Ulhw} +4<;;, lqfox|h xq srvleoh whufhu hvwdgr hq ho

surfhvr gh Pdunry txh jrelhuqd odv grwdflrqhv +od srvlelolgdg gh edqfduurwd,1 Hvwr oh shuplwh uhvroyhu

ho hqljpd gh od sulpd gh ulhvjr1 Sru vx sduwh/ Nrfkhuodnrwd +4<<3e, frqvlghud txh ho ydoru pä{lpr gh

� rewhqlgr sru Iulhqg | Eoxph +4<:8, | wrpdgr frpr uhihuhqfld sru Phkud | Suhvfrww +4<;8, suhvhqwd

xq fodur vhvjr d od edmd1 Dvð/ ho hqljpd gh od sulpd gh ulhvjr qr hv wdo> hq vx wudedmr rewlhqh xq ydoru

��!
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gh � vxshulru d 46/ ydoru txh frqvlghud shuihfwdphqwh sodxvleoh1
44Od lghd hv vlpsoh= ho frqvxpr djuhjdgr uhfrjh ho frqvxpr wdqwr gh orv dfflrqlvwdv frpr gh orv qr

dfflrqlvwdv1 Ìvwd sxhgh vhu xqd ud}öq sru od txh vxujh ho urpshfdeh}dv gh od sulpd gh ulhvjr hq ho vhqwlgr

gh txh ho frqvxpr gh orv dfflrqlvwdv hv päv yroäwlo txh ho gh orv qr dfflrqlvwdv |/ dghpäv/ vx fruuhodflöq

frq odv wdvdv gh uhwruqr gh orv dfwlyrv hv pd|ru1 Ho ydoru rewhqlgr gho frh�flhqwh gh dyhuvlöq uhodwlyd

do ulhvjr fxdqgr vh frqvlghud ýqlfdphqwh ho juxsr gh dfflrqlvwdv/ vh uhgxfh ghvgh päv gh 433 sdud ho

frqmxqwr gh od sreodflöq kdvwd 6815 do frqvlghudu ýqlfdphqwh ho phqflrqdgr juxsr1 Dvð sxhv/ dxqtxh

ho ydoru rewhqlgr vljxh vlhqgr lqdfhswdeoh/ hv flhuwr txh orv uhvxowdgrv phmrudq/ sru or txh vhjphqwdu ho

phufdgr srguðd vhu xqd yðd sdud uhvroyhu ho urpshfdeh}dv gh od sulpd gh ulhvjr1
45Fdoleudflöq hq ho fdvr gh Uxelr +4<<8, | hvwlpdflöq sru JPP hq ho fdvr gh Urguðjxh} Oösh} +4<<:,1
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46Hq hvwh fdvr/ od lghd hv hvwlpdu ho frh�flhqwh gh dyhuvlöq uhodwlyd do ulhvjr sdud Hvsdôd gxudqwh

ho shuðrgr 4<950;7 dsolfdqgr od wudqvirupdflöq sursxhvwd sru Uxelqvwhlq +4<:9,/ txh shuplwh hoxglu od

xwlol}dflöq gh gdwrv gh frqvxpr/ d od ixqflöq gh xwlolgdg lvrhoävwlfd 1 Hvwd plvpd lghd hv dsolfdgd sru

Fdpsehoo +4<<6, |/ do fdvr hvsdôro/ sru Qlhwr +5334,1
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47Dojxqrv dxwruhv xwlol}dq fulwhulrv gh vhohfflöq wdohv frpr od fdsdflgdg suhglfwlyd gh orv lqvwuxphqwrv

hq uhodflöq d odv wdvdv gh uhwruqr1 Vlq hpedujr/ qr frqvlghudprv txh ìvwh vhd xq fulwhulr dfrugh frq orv

ixqgdphqwrv gh od whruðd �qdqflhud1
48Fxdqgr ho prghor sxhgh frqvlghuduvh fruuhfwr/ orv ydoruhv hvwlpdgrv gh orv sduäphwurv qr ghehuðdq

vhu vhqvleohv d orv lqvwuxphqwrv xwlol}dgrv1 Od frqvlghudflöq gh : glihuhqwhv juxsrv gh lqvwuxphqwrv

suhwhqgh frpsuredu vl/ hihfwlydphqwh/ hvwr hv flhuwr sdud ho fdvr hvsdôro1
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49Frqfuhwdphqwh/ Nrfkhuodnrwd ghpxhvwud txh dxqtxh � A 4=

+d, Hq xqd hfrqrpðd gh grwdflrqhv/ hv srvleoh hqfrqwudu xq htxloleulr frq wlsrv gh lqwhuìv uhdohv

srvlwlyrv>

+e, Orv lqglylgxrv suh�huhq frqvxplu kr| d kdfhuor hq ho ixwxur1

Od lghd hvhqfldo hv txh hq hfrqrpðdv hq odv txh ho frqvxpr fuhfh d or odujr gho wlhpsr/ wlsrv gh lqwhuìv

uhdohv srvlwlyrv qr vrq lqfrqvlvwhqwhv frq idfwruhv gh ghvfxhqwr vxemhwlyrv vxshulruhv d od xqlgdg1
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|n� +Lqvw1, 
 Ydoru0s � Ydoru0s Whvw Kdqvhq Ydoru0s

LJWEP +L5, 31<6;3 313333 519<43 31345< 617466 316654

LJWEP +L8, 31<699 313333 5169;: 3135:6 714:6; 314573

Edqfrv +L4, 31<:74 313333 419<33 31334; 613;96 313:;<

Edqfrv +L5, 31<;;< 313333 41<:3: 313337 61993< 316337

Edqfrv +L6, 415993 313333 81::96 313646 31;854 31688<

Edqfrv +L8, 31<:88 313333 419979 313343 51;946 3156<4

Edqfrv +L9, 31<:<: 313333 419;;6 313335 616<88 316678

Hoìfwulfdv +L8, 413835 313333 61;544 313536 516985 318334

Dolphqwdflöq +L5, 416358 313333 515945 3137<5 715:67 315667

Dolphqwdflöq +L6, 41333: 313333 916<:4 313495 517374 314543

Dolphqwdflöq +L7, 41357; 313333 9186:6 31337: 61463; 316:4;

Dolphqwdflöq +L8, 4169;9 313333 6146;; 313765 61:946 314857

Frqvwuxfflöq +L4, 413;<9 313333 41<665 3133<7 51358< 314879

Frqvwuxfflöq +L5, 41538< 313333 516873 3135:: 71464; 3157:8

Frqvwuxfflöq +L6, 416749 313333 81:438 31347: 419:78 314<89

Frqvwuxfflöq +L8, 415384 313333 517448 3137:9 71545< 314549

Frqvwuxfflöq +L9, 413768 313333 4199;8 31338; 6134;; 316;;:

Lqyhuvlöq +L6, 41877< 31333: :1:;96 31374: 319:48 317458

Lqyhuvlöq +L8, 414::5 313333 51853: 3136;8 7139:3 31463;

Vlghurphwdoýujlfdv +L6, 417<33 313333 91;75; 313448 415594 3159;4

Vlghurphwdoýujlfdv +L8, 418:;4 313333 715;:7 313736 618634 314:44

Txðplfr0wh{wlo +L6, 415;36 313333 <14446 313387 515743 314676

Txðplfr0wh{wlo +L7, 4183;< 313333 ;1;9<3 313333 51<55< 317369

Ydulrv +L4, 414995 313333 41:58: 31369; 416;9< 3156;<

Ydulrv +L5, 4169:9 313333 6146:9 313366 61:97< 315;:<

Ydulrv +L6, 4165;4 313333 61<;39 3137;4 4156;: 31598:

Ydulrv +L7, 4183:8 313333 61:936 313337 617378 316666

Ydulrv +L8, 416<73 313333 6167<6 313377 61:478 314893

Ydulrv +L9, 41484< 313333 4194;; 3136:: 51;794 31748<

Hvw1 djuhjdgd +L4, 413345 313333 31<553 31359: 9176<3 31<<<<

Hvw1 djuhjdgd +L5, 413543 313333 31;354 313545 :13794 31<<<<

Hvw1 djuhjdgd +L6, 41343: 313333 31<:74 3135<< 91786: 31<<<<

Hvw1 djuhjdgd +L8, 31<;95 313333 619:73 313436 517;63 31<<<<

Hvw1 djuhjdgd +L9, 413459 313333 4134<8 31336; 91798: 31<<<<
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�B1HC �BG�����
|n� +Lqvw1, 
 Ydoru0s � Ydoru0s Whvw Kdqvhq Ydoru0s

Edqfrv +L4, 31<;;3 313333 41;446 31347: 614<8< 313:6;

Edqfrv +L5, 31<;;54 313333 41<::: 313394 61;:7< 315:8<

Edqfrv +L6, 31<;:< 313333 41;576 31338: 31:56< 316<7;

Edqfrv +L8, 31<9:4 313333 418;<4 31368< 616:<6 314;78

Edqfrv +L9, 31<;9; 313333 41;544 313368 616958 3166<3

Hoìfwulfdv +L7, 413893 313333 7143:8 313;76 619956 316336

Dolphqwdf1 +L5, 4178<5 313333 7136;5 313349 618:97 31643<

Dolphqwdf1 +L6, 41463< 313334 4314<6 31366< 519;64 314347

Dolphqwdf1 +L7, 414658 313333 4317:9 313353 51;:85 317445

Dolphqwdf1 +L8, 4179:4 313333 471799 313333 518968 315::8

Dolphqwdf1 +L9, 4146:< 313333 41<<38 313659 713<8< 315845

Frqvwuxff1 +L4, 413;:7 313333 5134;8 3136<8 513435 314895

Frqvwuxff1 +L5, 415589 313333 44153< 313379 61:886 315;<4

Frqvwuxff1 +L6, 416<:5 313333 91<<7; 3136<3 418849 31545;

Frqvwuxff1 +L8, 41563: 313333 441393 313384 713;36 314633

Frqvwuxff1 +L9, 41363< 313333 419846 313697 51<<5< 316<5:

Vlghurphwdo1 +L6, 418;86 313337 ;1;;46 3136:< 417:;9 31556<

Vlghurphwdo1 +L8, 416548 313333 616753 31375; 61:947 314857

Txðplfr0wh{wlo +L6, 415;93 313335 45155: 313436 515554 314693

Txðplfr0wh{wlo +L8, 414:9< 313333 517538 313;38 61468: 3153;7

Ydulrv +L4, 414:86 313333 41<6;7 3134;7 4163;7 315859

Ydulrv +L5, 417378 313333 61;4;7 313359 619699 316367

Ydulrv +L6, 417794 313333 81<4:6 313784 414::4 315::<

Ydulrv +L7, 418779 313333 717739 313737 613<64 316::7

Ydulrv +L8, 416<<9 313333 61;<;: 31334: 61<5:4 314736

Ydulrv +L9, 4144<9 313333 418394 313;4: 51<9<5 316<96

Hvw1 djuhjdgd +L4, 413353 313333 4148:4 313565 918464 31<<<<

Hvw1 djuhjdgd +L5, 31<;<< 313333 31::;9 3138<; :15656 31<<<<

Hvw1 djuhjdgd +L6, 4139<5 313333 51955; 313333 ;14;53 31<<<<

Hvw1 djuhjdgd +L9, 4134:3 313333 415<53 313378 918739 31<<<<
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|n� +Lqvw1, 
 Ydoru0s � Ydoru0s Whvw Kdqvhq Ydoru0s

LJWEP +L6, 4143<8 313333 <1964< 3135<8 415<4: 31588:

LJWEP +L7, 413:98 313333 :15997 3137<5 613<94 316::3

Edqfrv +L6, 414658 313333 4413<< 31339< 31;:7; 3167<9

Edqfrv +L7, 4143;< 313333 <16383 313535 41<;9; 318:84

Hoìfwulfdv +L6, 414887 313333 461735 313585 313749 31;6;5

Hoìfwulfdv +L7, 413;45 313333 :17;4; 313565 613;38 316:<6

Dolphqwdflöq +L6, 4149;3 313333 46175: 313353 31454< 31:59<

Dolphqwdflöq +L7, 414944 313333 451;<; 3137<7 319673 31;;;8

Frqvwuxfflöq +L6, 414:;9 313333 471697 313349 315;9; 318<55

Frqvwuxfflöq +L7, 414395 313333 :1;3<< 313774 816<8< 31477<

Lqyhuvlöq +L6, 4146:5 313333 45158; 313479 318573 3179<4

Lqyhuvlöq +L7, 414448 313333 4317;3 313455 614589 316:59

Lqyhuvlöq +L8, 31<<:6 313333 419784 31363; 71954< 313<<4

Frpxqlfdflrqhv +L5, 31<;98 313333 41733: 31375; 71<8:< 314:7<

Frpxqlfdflrqhv +L6, 414635 313333 441684 313753 41:776 314;98

Frpxqlfdflrqhv +L7, 414496 313333 <1636< 3136<: 816:77 314796

Frpxqlfdflrqhv +L8, 31<:<< 313333 415795 313566 916656 313754

Vlghurphwdoýujlfdv +L6, 4155:6 313333 4:1758 3135;5 31584; 31948:

Vlghurphwdoýujlfdv +L7, 415448 313333 491;5< 31344; 516565 3183;3

Txðplfr0wh{wlo +L6, 415366 313333 491463 313539 316;<8 318658

Txðplfr0wh{wlo +L7, 414:4; 313333 471785 313465 613534 316;;8

Ydulrv +L4, 41357; 313333 4148:3 313795 415:;6 3158;5

Ydulrv +L9, 4133<4 313333 31:;:9 31375: 618653 316499

Hvw1 djuhjdgd +L7, 413756 313333 51<<65 313353 431377 31<<<<
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58Frqfuhwdphqwh/ xwlol}dq glihuhqwhv phglgdv gho frqvxpr shu fäslwd= hq sulphu oxjdu/ ho frqvxpr gh

elhqhv qr gxudghurv> hq xq vhjxqgr sdvr/ h{fox|hq gh od phglgd dqwhulru ho frqvxpr gh ursd | fdo}dgr/

sru frqvlghudu txh od qr gxudelolgdg hq ho frqvxpr gh hvwh wlsr gh elhqhv hv/ fxdqgr phqrv/ glvfxwleoh>

hq whufhu oxjdu/ xwlol}dq ho frqvxpr gh elhqhv qr gxudghurv | vhuylflrv> sru ýowlpr/ h{fox|hq gh orv jdvwrv

dqwhulruhv/ ho frqvxpr gh ursd | fdo}dgr | ho gh vhuylflrv pìglfrv1 Hq fxdqwr d odv wdvdv gh uhwruqr/

xwlol}dq ho ðqglfh srqghudgr gh od Q\VH frpr phglgd gh od wdvd gh uhwruqr qrplqdo gh od fduwhud öswlpd>

hq uhodflöq d od fduwhud gh phufdgr/ xwlol}dq xqd frpsxhvwd sru fxdwur juxsrv gh dfwlyrv fodvl�fdgrv hq

od Erovd gh Qxhyd \run1
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5Xq uhsdvr gh wdohv prghorv sxhgh yhuvh hq Fdpsehoo/ Or/ | Pdfnlqod| +4<<:,/ fds1 ;1
6Xqd dsolfdflöq uhflhqwh gh hvwd whruðd d od ydorudflöq lqwhuwhpsrudo gh dfwlyrv hv ho wudedmr gh

Eduehulv/ Kxdqj | Vdqwrv +4<<<,1 Ho prghor/ dsolfdgr do fdvr gh Hvwdgrv Xqlgrv/ sxhgh h{solfdu od

hohydgd sulpd gh ulhvjr/ dvð frpr od dowd yrodwlolgdg revhuydgd hq odv wdvdv gh uhwruqr gh orv dfwlyrv1

Od fodyh gh orv uhvxowdgrv hvwä hq txh od dyhuvlöq do ulhvjr gh orv djhqwhv yduðd d or odujr gho wlhpsr/ d

phglgd txh or kdfh ho uhvxowdgr gh vxv lqyhuvlrqhv1
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
IGTBM 0.9427 11.1237 0.0000 1.5519 1.2283 0.2283 3.0474 0.0808 I1 (1)

0.0847 1.2635
1.0340 9.2806 0.0000 2.1516 0.9027 0.3736 1.7861 0.6179 I2 (3)
0.1114 2.3834
1.2734 5.6160 0.0000 12.2339 2.3708 0.0239 1.5319 0.2158 I3 (1)
0.2268 5.1602
1.2119 5.6499 0.0000 11.8983 2.2149 0.0342 2.5108 0.4733 I4 (3)
0.2145 5.3719
1.0009 9.4881 0.0000 1.7458 0.7745 0.4445 2.4213 0.2979 I5 (2)
0.1055 2.2541
0.9790 11.6620 0.0000 2.0873 0.9296 0.3595 2.3847 0.4964 I6 (3)
0.0839 2.2453
1.0193 5.0821 0.0000 4.6824 0.8042 0.4274 1.2238 0.2686 I7 (1)
0.2006 5.8223

BANCOS 1.0665 13.7983 0.0000 4.1381 2.3692 0.0240 0.9315 0.3344 I1 (1)
0.0773 1.7466
1.0478 15.7810 0.0000 3.4863 2.0013 0.0542 1.4465 0.6946 I2 (3)
0.0664 1.7420
1.2589 6.5103 0.0000 11.6560 2.5235 0.0168 1.1837 0.2766 I3 (1)
0.1934 4.6190
1.2490 7.5196 0.0000 12.5388 3.0169 0.0051 3.4130 0.3322 I4 (3)
0.1661 4.1561
0.9998 17.0371 0.0000 4.1455 1.8055 0.0807 2.2647 0.3222 I5 (2)
0.0587 2.2960
1.0210 20.3752 0.0000 3.9052 2.3808 0.0234 2.3004 0.5124 I6 (3)
0.0501 1.6403
1.2458 7.0079 0.0000 9.8629 1.9513 0.0601 1.1698 0.2794 I7 (1)
0.1778 5.0544

ELÉCTRICAS 0.8590 12.0825 0.0000 -0.5868 -0.3586 0.7222 2.3024 0.1261 I1 (1)
0.0711 1.6363
0.8478 8.9452 0.0000 -0.8074 -0.3360 0.7392 2.1004 0.5518 I2 (3)
0.0948 2.4031
0.9943 8.3126 0.0000 3.6590 1.1189 0.2715 2.2766 0.1313 I3 (1)
0.1196 3.2702
0.9265 6.6717 0.0000 1.9596 0.4874 0.6294 2.5205 0.4715 I4 (3)
0.1389 4.0202
0.8441 8.1917 0.0000 -0.5683 -0.2277 0.8213 2.8443 0.2411 I5 (2)
0.1030 2.4954
0.8443 10.0916 0.0000 -0.7607 -0.3483 0.7299 2.8707 0.4119 I6 (3)
0.0837 2.1838
0.9960 6.9849 0.0000 3.5558 0.8530 0.4002 0.5522 0.4574 I7 (1)
0.1426 4.1683

DATOS ANUALES DE CONSUMO TOTAL

β γ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
ALIMENTACIÓN 1.2307 9.3490 0.0000 4.8468 1.8909 0.0677 2.4091 0.1206 I1 (1)

0.1316 2.5632
1.3725 12.1653 0.0000 6.0279 2.3208 0.0270 3.5894 0.3093 I2 (3)
0.1128 2.5973
1.2740 4.1784 0.0002 7.8740 1.0643 0.2952 1.1194 0.2900 I3 (1)
0.3049 7.3985
1.2591 4.3133 0.0002 20.1322 2.3197 0.0271 3.9428 0.2677 I4 (3)
0.2919 8.6790
1.2668 5.6790 0.0000 6.4366 1.1710 0.2505 1.9339 0.3802 I5 (2)
0.2231 5.4965
1.4037 13.2444 0.0000 6.2563 2.9955 0.0053 2.4969 0.4758 I6 (3)
0.1060 2.0886
0.9743 4.1528 0.0002 2.0587 0.3390 0.7369 3.5418 0.0598 I7 (1)
0.2346 6.0722

CONSTRUCCIÓN 1.1070 10.8200 0.0000 4.5354 1.9290 0.0626 1.6367 0.2007 I1 (1)
0.1023 2.3511
1.1006 9.2030 0.0000 3.1190 1.0069 0.3218 2.5028 0.4747 I2 (3)
0.1196 3.0976
1.2796 5.8835 0.0000 9.6450 1.9025 0.0661 1.5309 0.2159 I3 (1)
0.2175 5.0698
0.9409 3.7661 0.0007 -0.1751 -0.0309 0.9756 2.8167 0.4207 I4 (3)
0.2498 5.6716
1.1018 9.0468 0.0000 3.3085 0.9701 0.3395 2.6689 0.2632 I5 (2)
0.1218 3.4106
1.0631 16.8435 0.0000 3.9116 1.9066 0.0656 2.2271 0.5266 I6 (3)
0.0631 2.0516
1.2174 6.1262 0.0000 8.0495 1.7975 0.0820 2.4843 0.1149 I7 (1)
0.1987 4.4782

INVERSIÓN 0.9138 5.3059 0.0000 3.3377 0.7125 0.4813 1.7494 0.1859 I1 (1)
0.1722 4.6848
0.8022 4.3303 0.0001 -0.0909 -0.0177 0.9860 1.5181 0.6780 I2 (3)
0.1852 5.1291
1.2549 3.9757 0.0004 12.6478 1.7603 0.0879 2.0276 0.1544 I3 (1)
0.3156 7.1849
1.0765 8.2638 0.0000 8.1338 2.0705 0.0468 2.5812 0.4607 I4 (3)
0.1303 3.9285
0.9070 5.3313 0.0000 2.9148 0.6370 0.5286 1.9601 0.3752 I5 (2)
0.1701 4.5756
0.8966 8.4370 0.0000 1.0387 0.5247 0.6034 4.3463 0.2264 I6 (3)
0.1063 1.9796
0.8728 3.0305 0.0049 1.1355 0.1267 0.9000 0.7142 0.3980 I7 (1)
0.2880 8.9637

COMUNICACIONES 0.9669 7.6053 0.0000 3.9710 1.0244 0.3133 1.2881 0.2563 I1 (1)
0.1271 3.8764
0.9120 8.9506 0.0000 1.8759 0.5844 0.5632 1.7443 0.6271 I2 (3)
0.1019 3.2099
0.9553 6.5834 0.0000 3.9739 0.9115 0.3689 2.7870 0.0950 I3 (1)
0.1451 4.3598
0.8900 8.9545 0.0000 2.1590 0.6408 0.5264 2.5974 0.4579 I4 (3)
0.0994 3.3692
0.8662 8.3755 0.0000 0.9836 0.2634 0.7940 1.8487 0.3967 I5 (2)
0.1034 3.7343
0.8902 7.9563 0.0000 1.7551 0.4985 0.6215 1.9358 0.5858 I6 (3)
0.1119 3.5204
0.9873 5.3098 0.0000 3.8070 0.6276 0.5349 0.1627 0.6866 I7 (1)
0.1859 6.0660

DATOS ANUALES DE CONSUMO TOTAL (Continuación)
β γ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
SIDEROMETALÚRGICAS 1.1688 6.1153 0.0000 4.1962 1.1860 0.2443 2.5214 0.1123 I1 (1)

0.1911 3.5380
1.1716 7.2184 0.0000 2.0879 0.7720 0.4460 4.9919 0.1723 I2 (3)
0.1623 2.7046
1.3485 4.3140 0.0001 11.0382 1.7369 0.0920 1.3096 0.2524 I3 (1)
0.3126 6.3552
0.8636 3.1023 0.0041 -1.7339 -0.2490 0.8050 2.5294 0.4699 I4 (3)
0.2784 6.9633
0.7571 4.1938 0.0002 -2.6539 -0.5254 0.6030 3.5176 0.1722 I5 (2)
0.1805 5.0512
0.9791 7.6200 0.0000 1.3550 0.4077 0.6862 3.3267 0.3439 I6 (3)
0.1285 3.3238
0.8516 2.2720 0.0302 -2.3679 -0.2302 0.8195 2.0666 0.1505 I7 (1)
0.3748 10.2873

QUÍMICO-TEXTIL 1.1454 5.1532 0.0000 4.5965 0.9943 0.3275 1.7230 0.1893 I1 (1)
0.2223 4.6226
1.0327 6.9150 0.0000 0.4139 0.1336 0.8946 6.4447 0.0918 I2 (3)
0.1493 3.0984
1.3640 4.7695 0.0000 12.8319 2.0800 0.0456 0.9907 0.3195 I3 (1)
0.2860 6.1693
1.0010 4.0829 0.0003 1.5298 0.2512 0.8033 2.8398 0.4169 I4 (3)
0.2452 6.0889
1.4474 5.3199 0.0000 10.2755 1.9189 0.0642 3.3986 0.1828 I5 (2)
0.2721 5.3550
1.0371 7.8575 0.0000 3.0959 0.8770 0.3870 3.0456 0.3846 I6 (3)
0.1320 3.5301
0.9552 2.1184 0.0423 0.3981 0.0346 0.9726 2.1514 0.1424 I7 (1)
0.4509 11.5106

VARIOS 1.1602 4.6532 0.0001 3.8729 0.8490 0.4022 0.9212 0.3371 I1 (1)
0.2493 4.5615
1.3817 11.4845 0.0000 7.0985 3.3045 0.0024 4.4190 0.2196 I2 (3)
0.1203 2.1481
1.2711 4.1304 0.0002 6.8957 1.0750 0.2904 0.8108 0.3678 I3 (1)
0.3077 6.4144
1.1528 3.6719 0.0009 3.0582 0.4377 0.6646 2.2842 0.5155 I4 (3)
0.3139 6.9863
1.2611 5.4665 0.0000 5.9930 1.3519 0.1862 1.1819 0.5537 I5 (2)
0.2307 4.4329
1.1987 10.1923 0.0000 4.3068 2.2102 0.0344 2.8097 0.4218 I6 (3)
0.1176 1.9486
1.2140 4.1140 0.0003 5.7927 0.9875 0.3311 1.9905 0.1582 I7 (1)
0.2951 5.8662

ESTIMACIÓN AGREGADA 1.1602 4.6532 0.0001 3.8729 0.8490 0.4022 6.5320 0.9999 I1 (31)
0.2493 4.5615
1.0554 27.8742 0.0000 2.2453 3.1396 0.0037 7.2274 0.9999 I2 (42)
0.0379 0.7152
1.0183 32.9587 0.0000 2.1713 3.0580 0.0045 6.5528 0.9999 I3 (31)
0.0309 0.7100
0.9736 28.9057 0.0000 1.7067 1.8568 0.0729 7.5343 0.9999 I4 (42)
0.0337 0.9191
0.9124 12.9119 0.0000 2.4653 1.3616 0.1831 5.3136 0.9999 I5 (42)
0.0707 1.8106
1.0195 33.7711 0.0000 2.2412 3.5181 0.0013 6.5870 0.9999 I6 (42)
0.0302 0.6370
0.8345 4.2650 0.0002 -1.0356 -0.1795 0.8587 3.0747 0.9999 I7 (31)
0.1957 5.7695

DATOS ANUALES DE CONSUMO TOTAL (Continuación)
β γ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
IGTBM 0.9575 9.6064 0.0000 1.7469 0.9075 0.3709 3.3371 0.0677 I1 (1)

0.0997 1.9249
0.9728 8.4648 0.0000 1.0903 0.3790 0.7073 2.0126 0.5697 I2 (3)
0.1149 2.8767
1.3821 4.5480 0.0001 16.6890 2.0310 0.0506 1.5558 0.2122 I3 (1)
0.3039 8.2173
0.8805 4.5953 0.0001 -1.0519 -0.1767 0.8609 2.5762 0.4616 I4 (3)
0.1916 5.9539
0.9343 7.2668 0.0000 0.5794 0.1921 0.8489 2.3805 0.3041 I5 (2)
0.1286 3.0163
0.9610 9.7099 0.0000 1.6783 0.5393 0.5934 2.2354 0.5249 I6 (3)
0.0990 3.1118
0.9334 4.2038 0.0002 2.6233 0.3318 0.7423 1.0890 0.2966 I7 (1)
0.2220 7.9074

BANCOS 1.0545 11.3283 0.0000 4.0992 1.8116 0.0794 0.7543 0.3850 I1 (1)
0.0931 2.2628
1.0024 14.5086 0.0000 4.6198 3.0224 0.0050 4.0552 0.2555 I2 (3)
0.0691 1.5285
1.3196 5.1534 0.0000 14.7092 1.9980 0.0543 1.0769 0.2993 I3 (1)
0.2561 7.3619
0.7751 6.0196 0.0000 -2.3197 -0.5454 0.5894 4.6007 0.2034 I4 (3)
0.1288 4.2533
0.9599 10.6037 0.0000 2.8184 1.0139 0.3185 2.0737 0.3545 I5 (2)
0.0905 2.7798
1.0157 13.5104 0.0000 4.3269 3.2904 0.0024 3.2127 0.3599 I6 (3)
0.0752 1.3150
0.9832 4.1859 0.0002 4.9116 0.5567 0.5817 1.8770 0.1707 I7 (1)
0.2349 8.8220

ELÉCTRICAS 0.8449 7.9346 0.0000 -0.9064 -0.2802 0.7812 1.3229 0.2500 I1 (1)
0.1065 3.2354
0.8448 8.3920 0.0000 -1.0332 -0.3306 0.7432 2.0485 0.5623 I2 (3)
0.1007 3.1253
1.0123 5.1774 0.0000 5.0303 0.7923 0.4340 1.1344 0.2868 I3 (1)
0.1955 6.3490
0.9264 6.1438 0.0000 2.1804 0.4287 0.6711 2.3200 0.5086 I4 (3)
0.1508 5.0856
0.8254 7.8055 0.0000 -1.2654 -0.3637 0.7186 2.6201 0.2698 I5 (2)
0.1057 3.4796
0.8200 7.9498 0.0000 -1.7298 -0.5280 0.6011 2.7713 0.4282 I6 (3)
0.1032 3.2761
0.9857 6.1312 0.0000 3.8177 0.6985 0.4901 0.6297 0.4274 I7 (1)
0.1608 5.4654

DATOS ANUALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS

β γ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
ALIMENTACIÓN 1.1110 3.9951 0.0004 3.6373 0.4948 0.6241 0.7275 0.3939 I1 (1)

0.2781 7.3507
1.2563 3.9469 0.0004 6.9462 0.8994 0.3754 2.0663 0.5587 I2 (3)
0.3183 7.7233
1.2235 3.1085 0.0039 7.3197 0.6536 0.5181 0.8079 0.3687 I3 (1)
0.3936 11.1999
0.9391 3.2476 0.0028 -0.5585 -0.0634 0.9499 1.9929 0.5738 I4 (3)
0.2892 8.8108
1.2786 3.7997 0.0006 7.1685 0.8777 0.3868 1.9954 0.3687 I5 (2)
0.3365 8.1671
1.1172 4.3725 0.0001 4.5209 0.6818 0.5003 1.4729 0.6885 I6 (3)
0.2555 6.6305
0.8223 3.0777 0.0043 -2.6071 -0.2888 0.7747 3.2285 0.0723 I7 (1)
0.2672 9.0275

CONSTRUCCIÓN 1.1170 9.2020 0.0000 4.9645 2.1888 0.0360 1.9089 0.1670 I1 (1)
0.1214 2.2682
1.0257 7.0564 0.0000 1.8341 0.5350 0.5964 2.6174 0.4544 I2 (3)
0.1454 3.4281
1.2800 4.5816 0.0001 11.5259 1.4816 0.1482 1.2047 0.2723 I3 (1)
0.2794 7.7794
0.8625 3.1050 0.0040 -2.2858 -0.3015 0.7651 2.5371 0.4686 I4 (3)
0.2778 7.5824
1.0505 7.0944 0.0000 2.0839 0.5607 0.5790 2.6037 0.2720 I5 (2)
0.1481 3.7166
1.0625 10.8162 0.0000 4.1297 2.2053 0.0347 2.9585 0.3980 I6 (3)
0.0982 1.8727
0.7918 2.2271 0.0333 -2.4757 -0.2069 0.8375 1.8344 0.1756 I7 (1)
0.3555 11.9682

INVERSIÓN 0.8750 4.2477 0.0002 2.4780 0.3774 0.7084 1.6413 0.2001 I1 (1)
0.2060 6.5663
0.8901 4.0469 0.0003 3.5026 0.4543 0.6528 1.8059 0.6136 I2 (3)
0.2199 7.7093
1.2114 3.1751 0.0033 8.9093 0.8558 0.3985 1.3779 0.2404 I3 (1)
0.3815 10.4100
1.2050 4.9734 0.0000 12.7115 1.7762 0.0855 3.0036 0.3910 I4 (3)
0.2423 7.1565
0.9145 4.5002 0.0001 1.0311 0.2142 0.8318 1.9143 0.3839 I5 (2)
0.2032 4.8135
0.8748 4.3939 0.0001 1.5114 0.2539 0.8012 2.3962 0.4943 I6 (3)
0.1991 5.9522
0.8111 2.7282 0.0104 -1.0458 -0.0950 0.9249 0.6608 0.4162 I7 (1)
0.2973 11.0026

COMUNICACIONES 0.9537 6.5491 0.0000 3.8814 0.7663 0.4491 1.3232 0.2500 I1 (1)
0.1456 5.0652
0.9094 8.5318 0.0000 2.2154 0.5599 0.5796 1.4972 0.6829 I2 (3)
0.1066 3.9570
1.1323 3.9853 0.0004 9.6458 0.9933 0.3280 1.2937 0.2553 I3 (1)
0.2841 9.7112
1.1175 3.8690 0.0005 10.2244 1.0117 0.3195 1.4522 0.6933 I4 (3)
0.2888 10.1057
0.8431 6.7477 0.0000 0.4169 0.0821 0.9351 1.6048 0.4482 I5 (2)
0.1249 5.0780
0.8611 6.8011 0.0000 0.9396 0.2150 0.8311 1.8379 0.6067 I6 (3)
0.1266 4.3702
1.1578 3.9695 0.0004 10.5366 1.0615 0.2967 0.8245 0.3638 I7 (1)
0.2917 9.9263

DATOS ANUALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
β γ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
SIDEROMETALÚRGICAS 0.8484 5.4518 0.0000 -1.0092 -0.2215 0.8261 1.9326 0.1644 I1 (1)

0.1556 4.5561
0.7822 4.9827 0.0000 -2.9383 -0.5658 0.5756 3.4432 0.3281 I2 (3)
0.1570 5.1928
1.4044 3.9372 0.0004 13.7655 1.7519 0.0894 1.0872 0.2970 I3 (1)
0.3567 7.8574
0.6699 1.7475 0.0904 -8.0435 -0.5416 0.5920 1.6278 0.6530 I4 (3)
0.3834 14.8519
0.7105 4.1623 0.0002 -4.8448 -0.8143 0.4217 3.0126 0.2217 I5 (2)
0.1707 5.9496
0.9149 7.1361 0.0000 -0.3083 -0.0763 0.9397 3.1363 0.3710 I6 (3)
0.1282 4.0420
0.7647 2.0365 0.0503 -5.3683 -0.4147 0.6812 1.5067 0.2196 I7 (1)
0.3755 12.9458

QUÍMICO-TEXTIL 1.1344 4.2683 0.0002 4.7024 0.7493 0.4591 1.5640 0.2110 I1 (1)
0.2658 6.2756
0.5248 2.5372 0.0164 -13.0750 -1.3852 0.1759 1.8698 0.5998 I2 (3)
0.2068 9.4389
1.4571 4.6535 0.0001 15.6925 2.1183 0.0420 1.5174 0.2180 I3 (1)
0.3131 7.4082
0.8739 2.6600 0.0123 -2.2501 -0.2272 0.8218 2.6049 0.4566 I4 (3)
0.3285 9.9032
0.6468 2.4810 0.0187 -7.8467 -0.8062 0.4263 2.8615 0.2391 I5 (2)
0.2607 9.7333
1.0054 6.7168 0.0000 2.4667 0.5418 0.5917 2.8627 0.4132 I6 (3)
0.1497 4.5530
0.8019 1.5755 0.1253 -4.2064 -0.2465 0.8070 1.4951 0.2214 I7 (1)
0.5090 17.0677

VARIOS 1.1635 9.3441 0.0000 3.9202 1.7026 0.0983 1.4379 0.2304 I1 (1)
0.1245 2.3025
1.3314 8.4993 0.0000 7.0030 2.4834 0.0186 4.6077 0.2028 I2 (3)
0.1566 2.8199
1.3279 6.4006 0.0000 9.0348 1.8161 0.0787 1.2913 0.2557 I3 (1)
0.2075 4.9750
1.0764 3.5732 0.0012 1.1056 0.1328 0.8952 2.2323 0.5256 I4 (3)
0.3012 8.3271
1.2123 4.7667 0.0000 5.1332 1.0169 0.3171 1.0346 0.5961 I5 (2)
0.2543 5.0481
1.1572 4.7948 0.0000 4.0222 0.7893 0.4358 1.2950 0.7302 I6 (3)
0.2414 5.0961
0.7538 1.3285 0.1937 -5.6514 -0.2846 0.7778 1.0890 0.2966 I7 (1)
0.5674 19.8575

ESTIMACIÓN AGREGADA 1.0190 23.4248 0.0000 2.5680 2.5433 0.0160 6.5258 0.9999 I1 (31)
0.0435 1.0097
1.0057 26.9602 0.0000 1.8104 2.2988 0.0284 7.2434 0.9999 I2 (42)
0.0373 0.7875
1.0228 28.2805 0.0000 2.4624 2.6852 0.0114 6.4577 0.9999 I3 (31)
0.0362 0.9170
0.9403 25.1101 0.0000 1.3173 1.0835 0.2870 7.5092 0.9999 I4 (42)
0.0374 1.2158
0.8258 8.5236 0.0000 0.0840 0.0267 0.9788 4.3200 1.0000 I5 (42)
0.0969 3.1429
1.0271 29.4562 0.0000 2.7134 3.4455 0.0016 6.5450 0.9999 I6 (42)
0.0349 0.7875
0.9334 4.2038 0.0002 2.6233 0.3317 0.7423 2.6944 0.9999 I7 (31)
0.2220 7.9074

DATOS ANUALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
β γ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
IGTBM 1.0092 48.0002 0.0000 2.5784 1.1616 0.2478 2.3025 0.1291 I1 (1)

0.0210 2.2197
0.9909 54.9398 0.0000 1.2528 0.6427 0.5217 5.0172 0.1705 I2 (3)
0.0180 1.9492
1.0899 20.4674 0.0000 16.0841 2.3734 0.0193 1.6891 0.1937 I3 (1)
0.0533 6.7767
1.0867 20.7164 0.0000 16.1966 2.4833 0.0145 2.5027 0.4747 I4 (3)
0.0525 6.5221
0.9822 57.9220 0.0000 1.2778 0.6532 0.5149 4.0555 0.1316 I5 (2)
0.0170 1.9561
0.9805 56.3294 0.0000 1.1138 0.5613 0.5756 4.7657 0.1897 I6 (3)
0.0174 1.9841
0.6965 3.2120 0.0017 -42.8516 -1.2556 0.2118 0.0498 0.8232 I7 (1)
0.2168 34.1284

BANCOS 1.0235 41.7999 0.0000 3.8645 1.3496 0.1798 2.8565 0.0910 I1 (1)
0.0245 2.8635
1.0040 49.6441 0.0000 1.1619 0.4698 0.6394 4.4750 0.2145 I2 (3)
0.0202 2.4733
0.9958 47.6084 0.0000 2.0035 0.7581 0.4499 5.1518 0.0232 I3 (1)
0.0209 2.6428
0.9893 53.4988 0.0000 1.9251 0.7835 0.4349 1.6837 0.6405 I4 (3)
0.0185 2.4570
1.1076 19.4298 0.0000 19.2945 2.7356 0.0072 3.1568 0.2062 I5 (2)
0.0570 7.0532
0.9952 48.6705 0.0000 1.9567 0.7486 0.4556 5.1491 0.1611 I6 (3)
0.0204 2.6140
0.6761 3.0781 0.0026 -45.6402 -1.3208 0.1892 0.0134 0.9075 I7* (1)
0.2197 34.5547

ELÉCTRICAS 0.9893 55.9888 0.0000 0.3402 0.1623 0.8713 4.2329 0.0396 I1 (1)
0.0177 2.0959
0.9847 57.5690 0.0000 0.2626 0.1351 0.8928 5.0126 0.1708 I2 (3)
0.0171 1.9440
1.0862 21.8385 0.0000 15.6137 2.5407 0.0124 0.7261 0.3941 I3 (1)
0.0497 6.1455
1.0826 22.2414 0.0000 15.3558 2.5416 0.0124 1.2600 0.7386 I4 (3)
0.0487 6.0419
0.9581 53.0009 0.0000 -1.7531 -0.7841 0.4346 3.6276 0.1630 I5 (2)
0.0181 2.2358
0.9699 59.5479 0.0000 0.1220 0.0603 0.9520 6.2903 0.0983 I6 (3)
0.0163 2.0236
1.1676 6.4610 0.0000 29.1693 0.8893 0.3757 0.1267 0.7218 I7* (1)
0.1807 32.8000

DATOS TRIMESTRALES DE CONSUMO TOTAL

γβ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
ALIMENTACIÓN 1.0157 47.5027 0.0000 4.7682 1.8394 0.0684 0.8196 0.3652 I1 (1)

0.0214 2.5923
1.0363 53.8345 0.0000 4.1758 2.0290 0.0448 4.7131 0.1940 I2 (3)
0.0192 2.0581
1.1404 17.5529 0.0000 23.1683 3.1665 0.0020 0.2674 0.6050 I3 (1)
0.0650 7.3167
1.1264 19.5980 0.0000 21.9948 3.2409 0.0016 1.1718 0.7597 I4 (3)
0.0575 6.7867
1.0021 44.1845 0.0000 2.3658 0.9132 0.3630 4.5433 0.1031 I5 (2)
0.0227 2.5906
1.0215 48.4656 0.0000 2.4395 0.9419 0.3482 6.5702 0.0869 I6 (3)
0.0211 2.5900
1.2537 8.3871 0.0000 45.6209 1.7218 0.0878 0.1491 0.6993 I7 (1)
0.1495 26.4956

CONSTRUCCIÓN 1.0256 38.3644 0.0000 4.1951 1.1713 0.2439 2.6738 0.1020 I1 (1)
0.0267 3.5816
1.0198 39.8599 0.0000 3.2745 1.0218 0.3090 3.0204 0.3884 I2 (3)
0.0256 3.2045
1.1022 18.1513 0.0000 17.2331 2.0701 0.0407 1.4614 0.2267 I3 (1)
0.0607 8.3247
1.1079 20.3796 0.0000 18.9491 2.8012 0.0060 3.5755 0.3110 I4 (3)
0.0544 6.7648
1.0001 45.7464 0.0000 3.4472 1.1393 0.2569 3.2269 0.1991 I5 (2)
0.0219 3.0256
1.0086 41.3534 0.0000 2.4326 0.7401 0.4607 5.4171 0.1436 I6 (3)
0.0244 3.2869
1.2373 8.1368 0.0000 42.6856 1.5673 0.1198 0.4915 0.4832 I7 (1)
0.1521 27.2348

INVERSIÓN 1.0068 39.0516 0.0000 6.3219 2.3497 0.0205 3.8060 0.0510 I1 (1)
0.0258 2.6905
0.9987 45.8922 0.0000 6.0482 2.4395 0.0162 5.4464 0.1418 I2 (3)
0.0218 2.4793
1.1098 18.0931 0.0000 20.0235 2.7599 0.0067 0.9970 0.3180 I3 (1)
0.0613 7.2551
1.1075 18.4098 0.0000 20.2506 2.8238 0.0056 1.4995 0.6823 I4 (3)
0.0602 7.1715
1.0105 48.3757 0.0000 4.8330 2.2332 0.0275 4.3304 0.1147 I5 (2)
0.0209 2.1642
0.9938 49.8929 0.0000 4.8853 2.1018 0.0377 4.9639 0.1744 I6 (3)
0.0199 2.3243
1.2328 7.8478 0.0000 42.4802 1.4934 0.1381 0.4013 0.5263 I7 (1)
0.1571 28.4453

COMUNICACIONES 0.9840 51.1285 0.0000 2.2612 1.2980 0.1969 1.6054 0.2051 I1 (1)
0.0192 1.7421
1.0002 62.2299 0.0000 4.6703 2.7609 0.0067 5.2353 0.1553 I2 (3)
0.0161 1.6916
1.1020 17.2025 0.0000 18.4858 2.1811 0.0312 2.1763 0.1401 I3 (1)
0.0641 8.4756
1.1175 16.9910 0.0000 21.1727 2.4357 0.0164 3.2211 0.3587 I4 (3)
0.0658 8.6926
0.9886 66.9507 0.0000 3.5988 2.1732 0.0318 6.6960 0.0351 I5 (2)
0.0148 1.6560
0.9663 56.1333 0.0000 1.0244 0.5334 0.5948 5.2001 0.1577 I6 (3)
0.0172 1.9207
1.2366 7.7993 0.0000 43.0425 1.4503 0.1497 0.6822 0.4087 I7 (1)
0.1586 29.6778

DATOS TRIMESTRALES DE CONSUMO TOTAL (Continuación)
γβ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
SIDEROMETALÚRGICAS 1.0522 35.1054 0.0000 6.8237 1.8333 0.0693 1.6834 0.1944 I1 (1)

0.0300 3.7222
1.0494 46.1866 0.0000 4.8316 1.9363 0.0553 4.0718 0.2538 I2 (3)
0.0227 2.4953
1.0227 38.1614 0.0000 3.2158 0.9467 0.3458 6.3447 0.0117 I3 (1)
0.0268 3.3969
1.0243 44.9446 0.0000 4.3993 1.7230 0.0876 9.0737 0.0283 I4 (3)
0.0228 2.5533
1.0358 45.4378 0.0000 4.1446 1.7048 0.0909 6.6621 0.0357 I5 (2)
0.0228 2.4312
1.0229 38.6281 0.0000 3.1967 0.9545 0.3418 6.3498 0.0957 I6 (3)
0.0265 3.3491
0.5514 1.7849 0.0769 -67.2632 -1.2336 0.2199 0.0144 0.9043 I7 (1)
0.3089 54.5256

QUÍMICO-TEXTIL 1.0236 38.1667 0.0000 4.5234 1.6688 0.0978 2.0787 0.1493 I1 (1)
0.0268 2.7105
1.0279 44.4761 0.0000 4.5798 2.0456 0.0431 3.5776 0.3108 I2 (3)
0.0231 2.2389
1.1518 15.6377 0.0000 24.7066 2.5848 0.0110 0.9308 0.3346 I3 (1)
0.0737 9.5585
1.1480 15.3210 0.0000 25.7539 2.6316 0.0097 1.3948 0.7067 I4 (3)
0.0749 9.7863
1.0225 48.9129 0.0000 3.9973 2.0649 0.0412 5.4842 0.0644 I5 (2)
0.0209 1.9358
0.9923 49.6443 0.0000 1.4855 0.6118 0.5419 5.7221 0.1259 I6 (3)
0.0200 2.4280
1.1599 5.1978 0.0000 24.2559 0.6077 0.5446 0.4750 0.4906 I7* (1)
0.2232 39.9127

VARIOS 1.0283 51.4230 0.0000 3.2953 2.0431 0.0433 1.3032 0.2536 I1 (1)
0.0200 1.6129
1.0275 52.9468 0.0000 2.9049 1.9886 0.0491 1.8860 0.5963 I2 (3)
0.0194 1.4608
1.1559 16.1777 0.0000 25.4095 2.1742 0.0317 0.2158 0.6422 I3 (1)
0.0715 11.6869
1.1440 16.7552 0.0000 24.5478 2.1144 0.0366 1.1450 0.7662 I4 (3)
0.0683 11.6096
1.0159 44.0747 0.0000 2.9139 1.7294 0.0864 4.0577 0.1314 I5 (2)
0.0230 1.6849
1.0185 56.4221 0.0000 2.4894 1.8562 0.0660 4.1833 0.2423 I6 (3)
0.0181 1.3411
1.2495 8.1680 0.0000 44.8117 1.6005 0.1122 0.3107 0.5772 I7 (1)
0.1530 27.9977

ESTIMACIÓN AGREGADA 0.9791 61.5590 0.0000 -0.0642 -0.0375 0.9701 7.8202 0.9999 I1 (31)
0.0159 1.7112
0.9808 76.2532 0.0000 0.2132 0.1685 0.8665 8.7201 0.9999 I2 (42)
0.0129 1.2656
0.9873 47.0177 0.0000 0.8237 0.3194 0.7500 8.8546 0.9999 I3 (31)
0.0210 2.5789
1.0146 53.7431 0.0000 4.0483 1.9053 0.0592 7.8302 0.9999 I4 (42)
0.0189 2.1248
0.9833 63.3055 0.0000 1.4258 0.8152 0.4166 4.0465 1.0000 I5 (42)
0.0155 1.7490
0.9804 66.7146 0.0000 -0.1127 -0.0764 0.9392 8.7596 0.9999 I6 (42)
0.0147 1.4753
1.2459 9.0465 0.0000 45.2413 2.0169 0.0460 0.3630 1.0000 I7 (31)
0.1377 22.4311

DATOS TRIMESTRALES DE CONSUMO TOTAL (Continuación)
γβ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
IGTBM 0.9812 53.1628 0.0000 -0.6209 -0.5283 0.5983 2.4376 0.1184 I1 (1)

0.0185 1.1753
0.9953 59.2571 0.0000 1.3196 1.7302 0.0863 4.9046 0.1789 I2 (3)
0.0168 0.7627
1.0196 46.5640 0.0000 9.3307 1.7472 0.0833 2.1906 0.1339 I3 (1)
0.0219 5.3405
1.0204 65.8505 0.0000 6.0714 1.7055 0.0908 6.3413 0.0961 I4 (3)
0.0155 3.5598
0.9754 54.4176 0.0000 0.3619 0.4592 0.6469 3.1640 0.2055 I5 (2)
0.0179 0.7881
0.9746 53.3587 0.0000 -0.0142 -0.0166 0.9868 3.9453 0.2674 I6 (3)
0.0183 0.8569
1.0058 57.6988 0.0000 6.3259 1.7332 0.0857 3.9963 0.0455 I7 (1)
0.0174 3.6499

BANCOS 0.9740 40.2869 0.0000 -1.6242 -1.2021 0.2318 3.6768 0.0451 I1 (1)
0.0242 1.3511
1.0135 54.9185 0.0000 1.3634 1.9010 0.0598 3.5895 0.3093 I2 (3)
0.0185 0.7172
1.0281 51.4070 0.0000 8.4396 1.6749 0.0967 4.2421 0.0394 I3 (1)
0.0200 5.0390
1.0033 56.8270 0.0000 2.1178 0.7611 0.4482 5.2693 0.1531 I4 (3)
0.0177 2.7827
0.9925 60.8584 0.0000 0.5536 1.2851 0.2013 3.4394 0.1791 I5 (2)
0.0163 0.4308
0.9892 47.1216 0.0000 -0.2923 -0.2480 0.8045 4.4636 0.2155 I6 (3)
0.0210 1.1785
1.0029 54.2060 0.0000 6.2783 1.6925 0.0933 3.8621 0.0493 I7 (1)
0.0185 3.7096

ELÉCTRICAS 0.9877 74.0207 0.0000 0.2285 0.3233 0.7471 4.6871 0.0303 I1 (1)
0.0133 0.7069
0.9872 70.9863 0.0000 0.9543 1.7362 0.0852 4.9010 0.1791 I2 (3)
0.0139 0.5497
1.0189 63.4447 0.0000 4.7563 1.5428 0.1256 4.4293 0.0353 I3 (1)
0.0161 3.0829
0.9794 57.9530 0.0000 0.7076 0.3614 0.7185 7.3769 0.0608 I4 (3)
0.0169 1.9582
0.9709 68.2398 0.0000 0.0967 0.1273 0.8990 4.4808 0.1064 I5 (2)
0.0142 0.7597
0.9788 79.5554 0.0000 0.5685 0.8330 0.4065 6.7818 0.0791 I6 (3)
0.0123 0.6824
0.9881 57.8902 0.0000 3.1206 1.0950 0.2758 3.5856 0.0482 I7 (1)
0.0171 2.8500

DATOS TRIMESTRALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS

γβ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
ALIMENTACIÓN 0.9986 45.6829 0.0000 -0.8671 -0.5192 0.6046 4.1622 0.0413 I1 (1)

0.0219 1.6700
1.0090 59.6589 0.0000 0.4291 0.5089 0.6118 4.0781 0.2531 I2 (3)
0.0169 0.8431
1.0264 51.5504 0.0000 3.8846 0.9915 0.3235 3.4396 0.0636 I3 (1)
0.0199 3.9180
1.0233 62.2928 0.0000 4.7129 1.4159 0.1595 5.2301 0.1556 I4 (3)
0.0164 3.3286
0.9916 52.1504 0.0000 0.6625 0.7945 0.4286 3.6504 0.1611 I5 (2)
0.0190 0.8339
1.0161 58.2358 0.0000 1.1312 0.9324 0.3531 5.6303 0.1310 I6 (3)
0.0174 1.2132
1.0024 55.8691 0.0000 6.6539 1.2688 0.2071 1.4694 0.2254 I7 (1)
0.0179 5.2442

CONSTRUCCIÓN 1.0209 48.8481 0.0000 2.5940 2.2476 0.0265 2.1239 0.1450 I1 (1)
0.0209 1.1541
1.0184 53.7956 0.0000 2.5026 3.4342 0.0008 2.6573 0.4475 I2 (3)
0.0189 0.7287
0.9721 11.9809 0.0000 17.4932 2.0253 0.0451 0.8634 0.3527 I3 (1)
0.0811 8.6373
1.0201 53.5897 0.0000 4.8408 1.0419 0.2997 3.4493 0.3273 I4 (3)
0.0190 4.6463
0.9853 42.1792 0.0000 0.7907 0.6932 0.4896 2.3766 0.3047 I5 (2)
0.0234 1.1406
0.9888 40.0736 0.0000 0.9947 0.7704 0.4426 3.0395 0.3855 I6 (3)
0.0247 1.2911
1.0023 47.4802 0.0000 6.0518 1.1691 0.2448 1.8964 0.1684 I7 (1)
0.0211 5.1764

INVERSIÓN 0.9387 55.1639 0.0000 -1.8661 -1.1537 0.2510 4.4692 0.0345 I1 (1)
0.0170 1.6175
0.9633 57.0948 0.0000 0.7379 1.0228 0.3085 7.5019 0.0575 I2 (3)
0.0169 0.7214
0.9725 16.6877 0.0000 16.5829 2.3088 0.0227 0.4359 0.5091 I3 (1)
0.0583 7.1824
0.9821 59.2845 0.0000 2.5135 0.6850 0.4947 7.3491 0.0615 I4 (3)
0.0166 3.6694
0.9901 43.7940 0.0000 1.1867 1.8423 0.0680 3.6911 0.1579 I5 (2)
0.0226 0.6441
0.9358 61.8823 0.0000 -1.6380 -1.4471 0.1506 3.5111 0.3193 I6 (3)
0.0151 1.1320
0.9815 62.6225 0.0000 3.7566 0.8765 0.3826 2.5789 0.1082 I7 (1)
0.0157 4.2857

COMUNICACIONES 0.9653 69.0920 0.0000 -0.8012 -1.4063 0.1623 1.8991 0.1681 I1 (1)
0.0140 0.5697
0.9516 83.6303 0.0000 -1.3653 -3.3732 0.0010 2.7928 0.4246 I2 (3)
0.0114 0.4047
0.9855 54.6215 0.0000 3.3992 1.2580 0.2109 4.4893 0.0341 I3 (1)
0.0180 2.7020
1.0007 55.9442 0.0000 4.3306 1.5986 0.1127 8.1470 0.0430 I4 (3)
0.0179 2.7091
0.9511 76.9274 0.0000 -1.2725 -2.1090 0.0371 5.1407 0.0765 I5 (2)
0.0124 0.6034
0.9554 84.9811 0.0000 -0.6846 -1.2822 0.2023 5.3948 0.1450 I6 (3)
0.0112 0.5339
1.0034 49.5364 0.0000 7.2350 1.6870 0.0943 3.0674 0.0798 I7 (1)
0.0203 4.2886

DATOS TRIMESTRALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
γβ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
SIDEROMETALÚRGICAS 0.9937 31.4320 0.0000 -1.4181 -0.6412 0.5227 3.0610 0.0801 I1 (1)

0.0316 2.2117
1.0382 53.8763 0.0000 2.1241 2.8837 0.0047 3.9385 0.2681 I2 (3)
0.0193 0.7366
0.9819 12.8492 0.0000 17.2629 2.0043 0.0474 1.0271 0.3108 I3 (1)
0.0764 8.6128
1.0367 52.3873 0.0000 7.7070 1.7083 0.0903 4.4926 0.2129 I4 (3)
0.0198 4.5116
1.0217 44.1639 0.0000 1.0866 0.6144 0.5402 5.4341 0.0666 I5 (2)
0.0231 1.7686
1.0353 48.8857 0.0000 2.6467 1.7312 0.0861 5.1496 0.1611 I6 (3)
0.0212 1.5288
1.0184 41.9801 0.0000 8.6141 1.7628 0.0806 2.0801 0.1492 I7 (1)
0.0243 4.8866

QUÍMICO-TEXTIL 0.9792 42.8534 0.0000 -0.7061 -0.4689 0.6400 3.0446 0.0810 I1 (1)
0.0229 1.5058
0.9965 47.4266 0.0000 1.0284 1.0326 0.3040 3.9975 0.2617 I2 (3)
0.0210 0.9959
1.0291 46.7256 0.0000 9.1177 1.6681 0.0980 3.0572 0.0803 I3 (1)
0.0220 5.4660
1.0228 57.0586 0.0000 6.3445 1.6766 0.0963 6.1346 0.1052 I4 (3)
0.0179 3.7842
0.9912 46.8888 0.0000 0.4069 0.3959 0.6929 4.2109 0.1217 I5 (2)
0.0211 1.0277
1.0020 45.6242 0.0000 1.5009 0.6385 0.5244 8.5698 0.0355 I6 (3)
0.0220 2.3508
1.0076 49.9759 0.0000 6.9876 1.6674 0.0982 3.5904 0.0581 I7 (1)
0.0202 4.1907

VARIOS 1.0111 59.1065 0.0000 0.9601 0.5989 0.5504 0.9533 0.3288 I1 (1)
0.0171 1.6030
1.0197 60.7743 0.0000 1.9712 2.7751 0.0064 2.3601 0.5010 I2 (3)
0.0168 0.7103
1.0272 48.4216 0.0000 7.5343 1.2082 0.2294 0.9624 0.3265 I3 (1)
0.0212 6.2359
1.0267 61.5712 0.0000 6.4329 1.5967 0.1131 2.5560 0.4652 I4 (3)
0.0167 4.0289
1.0023 49.4798 0.0000 1.5989 1.7377 0.0849 2.1716 0.3376 I5 (2)
0.0203 0.9201
1.0208 84.8990 0.0000 3.7116 2.2901 0.0238 3.1955 0.3624 I6 (3)
0.0120 1.6207
1.0115 45.2202 0.0000 7.9923 1.4933 0.1381 0.7586 0.3837 I7 (1)
0.0224 5.3522

ESTIMACIÓN AGREGADA 0.9762 88.8813 0.0000 -0.2467 -0.3287 0.7430 7.7368 0.9999 I1 (31)
0.0110 0.7505
0.9845 124.3402 0.0000 0.4862 1.9084 0.0588 9.1241 0.9999 I2 (42)
0.0079 0.2548
0.9988 78.3685 0.0000 1.4397 0.9633 0.3374 16.0040 0.9879 I3 (31)
0.0127 1.4945
0.9711 83.8819 0.0000 -0.9774 -0.9539 0.3421 9.4703 0.9999 I4 (42)
0.0116 1.0246
0.9757 59.9261 0.0000 0.1760 0.2086 0.8351 3.8947 1.0000 I5 (42)
0.0163 0.8436
0.9766 90.0719 0.0000 -0.1864 -0.2757 0.7833 7.7710 0.9999 I6 (42)
0.0108 0.6762
1.0058 57.6987 0.0000 6.3259 1.7332 0.0857 3.9962 0.9999 I7 (31)
0.0174 3.6499

DATOS TRIMESTRALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
γβ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
IGTBM 0.9886 237.4338 0.0000 0.2411 2.1198 0.0351 2.9875 0.0839 I1 (1)

0.0042 0.1138
0.9883 239.1748 0.0000 0.1517 1.6667 0.0969 4.6046 0.2031 I2 (3)
0.0041 0.0910
0.9809 72.1867 0.0000 1.2170 1.3169 0.1892 0.0945 0.7584 I3 (1)
0.0136 0.9241
0.9872 243.3876 0.0000 0.0953 0.2995 0.7649 7.7627 0.0511 I4 (3)
0.0041 0.3182
0.9863 214.5785 0.0000 0.0241 0.2211 0.8252 0.2673 0.8748 I5 (2)
0.0046 0.1089
0.9856 222.8876 0.0000 0.0161 0.1769 0.8597 0.6049 0.8952 I6 (3)
0.0044 0.0910
0.9853 214.8550 0.0000 -0.1260 -0.3592 0.7197 0.2365 0.6267 I7 (1)
0.0046 0.3507

BANCOS 0.9905 223.3342 0.0000 0.2014 1.2809 0.2015 2.1930 0.1386 I1 (1)
0.0044 0.1573
0.9919 236.1133 0.0000 0.0116 0.1037 0.9175 3.9119 0.2711 I2 (3)
0.0042 0.1122
0.9905 227.4661 0.0000 0.0580 0.1335 0.8939 0.0140 0.9055 I3 (1)
0.0044 0.4343
0.9567 10.1746 0.0000 2.5340 0.7175 0.4738 5.4846 0.1395 I4 (3)
0.0940 3.5316
0.9866 196.1865 0.0000 0.0040 0.0391 0.9689 0.3355 0.8455 I5 (2)
0.0050 0.1020
0.9908 227.2086 0.0000 0.1705 1.2006 0.2311 3.4378 0.3289 I6 (3)
0.0044 0.1420
0.9868 204.5306 0.0000 0.1664 0.3625 0.7173 0.9715 0.3242 I7 (1)
0.0048 0.4589

ELÉCTRICAS 0.9859 214.4020 0.0000 0.1683 1.2980 0.1955 0.1157 0.7337 I1 (1)
0.0046 0.1297
0.9873 225.8867 0.0000 0.1398 1.3073 0.1924 1.3131 0.7260 I2 (3)
0.0044 0.1069
0.9857 214.9898 0.0000 0.2642 0.6876 0.4924 0.0435 0.8346 I3 (1)
0.0046 0.3842
0.9859 231.9335 0.0000 -0.0533 -0.2040 0.8386 2.4489 0.4845 I4 (3)
0.0043 0.2611
0.9858 215.4412 0.0000 0.1309 1.2204 0.2235 0.1078 0.9474 I5 (2)
0.0046 0.1073
0.9858 219.7455 0.0000 0.1651 1.3245 0.1866 0.2636 0.9667 I6 (3)
0.0045 0.1247
0.9851 223.3602 0.0000 -0.1320 -0.4718 0.6375 0.0018 0.9654 I7 (1)
0.0044 0.2799

DATOS MENSUALES DE CONSUMO DE GASOLINA
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
ALIMENTACIÓN 0.9831 167.3528 0.0000 0.3918 1.7692 0.0782 3.9712 0.0462 I1 (1)

0.0059 0.2215
0.9817 179.5917 0.0000 0.1199 0.8269 0.4091 5.7528 0.1242 I2 (3)
0.0055 0.1450
0.9995 16.7022 0.0000 -0.3041 -0.0545 0.9566 3.7385 0.0531 I3 (1)
0.0598 5.5843
0.9810 163.5592 0.0000 -0.0600 -0.1539 0.8779 4.4266 0.2189 I4 (3)
0.0060 0.3899
0.9863 172.7972 0.0000 0.0486 0.3532 0.7242 0.5282 0.7678 I5 (2)
0.0057 0.1375
0.9835 176.4112 0.0000 0.3772 1.6542 0.0994 4.1604 0.2446 I6 (3)
0.0056 0.2280
0.9862 167.8463 0.0000 0.1093 0.2902 0.7720 0.0864 0.7687 I7 (1)
0.0059 0.3766

CONSTRUCCIÓN 0.9870 150.0307 0.0000 0.3208 1.7552 0.0805 4.3892 0.0361 I1 (1)
0.0066 0.1828
0.9869 148.7091 0.0000 0.1209 0.8522 0.3950 5.9171 0.1157 I2 (3)
0.0066 0.1418
0.9790 78.3773 0.0000 1.2581 1.8675 0.0631 0.0029 0.9563 I3 (1)
0.0125 0.6737
0.9886 151.3951 0.0000 0.1814 0.5729 0.5672 7.8672 0.0488 I4 (3)
0.0065 0.3166
0.9860 147.6299 0.0000 -0.0635 -0.4381 0.6617 1.6808 0.4315 I5 (2)
0.0067 0.1450
0.9865 155.7337 0.0000 0.3052 1.6963 0.0911 4.8434 0.1836 I6 (3)
0.0063 0.1799
0.9841 119.5468 0.0000 -0.4535 -1.0246 0.3066 0.1381 0.7101 I7 (1)
0.0082 0.4426

INVERSIÓN 0.9826 190.8091 0.0000 -0.1446 -0.8155 0.4156 2.0200 0.1552 I1 (1)
0.0052 0.1774
0.9805 211.4706 0.0000 0.0372 0.3360 0.7372 4.2696 0.2337 I2 (3)
0.0046 0.1107
0.9700 14.8187 0.0000 1.7732 0.5034 0.6151 0.0854 0.7700 I3 (1)
0.0655 3.5222
0.9813 198.6546 0.0000 -0.0227 -0.0952 0.9242 4.3855 0.2227 I4 (3)
0.0049 0.2383
0.9828 192.0626 0.0000 -0.0402 -0.4054 0.6856 0.7709 0.6801 I5 (2)
0.0051 0.0991
0.9839 196.0474 0.0000 -0.1591 -0.9702 0.3330 2.3736 0.4985 I6 (3)
0.0050 0.1640
0.9826 164.5103 0.0000 -0.3364 -1.1662 0.2447 0.2116 0.6454 I7 (1)
0.0060 0.2884

COMUNICACIONES 0.9826 225.1634 0.0000 0.2720 2.1838 0.0300 0.0005 0.9820 I1 (1)
0.0044 0.1246
0.9816 220.1216 0.0000 0.1043 1.2059 0.2291 2.2380 0.5244 I2 (3)
0.0045 0.0865
0.9807 140.8947 0.0000 -0.2152 -0.2682 0.7888 1.9541 0.1621 I3 (1)
0.0070 0.8024
0.9816 218.5829 0.0000 0.0238 0.0725 0.9422 2.2983 0.5128 I4 (3)
0.0045 0.3282
0.9817 214.4267 0.0000 0.0788 0.6888 0.4916 2.1363 0.3436 I5 (2)
0.0046 0.1144
0.9829 211.6961 0.0000 0.2586 1.8995 0.0587 3.1192 0.3736 I6 (3)
0.0046 0.1362
0.9817 212.3713 0.0000 0.0264 0.0800 0.9363 2.2950 0.1297 I7 (1)
0.0046 0.3294

DATOS MENSUALES DE CONSUMO DE GASOLINA (Continuación)
γβ
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MODELO CON FUNCIÓN DE UTILIDAD INTERTEMPORALMENTE SEPARABLE

 TASA DE RETORNO Estadístico t Probabilidad Estadístico t Probabilidad Test de Hansen Probabilidad  Inst. (g.l)
SIDEROMETALÚRGICAS 0.9889 141.4954 0.0000 0.3378 1.8660 0.0633 4.5276 0.0333 I1 (1)

0.0070 0.1810
0.9876 144.6940 0.0000 0.1239 0.9798 0.3282 6.1508 0.1044 I2 (3)
0.0068 0.1265
0.9791 67.7120 0.0000 1.5136 2.0870 0.0380 0.0255 0.8729 I3 (1)
0.0145 0.7253
0.9897 145.2723 0.0000 0.2301 0.7896 0.4306 7.7486 0.0511 I4 (3)
0.0068 0.2915
0.9893 147.6098 0.0000 -0.0850 -0.5139 0.6078 1.1685 0.5575 I5 (2)
0.0067 0.1655
0.9887 162.9133 0.0000 0.3726 2.1826 0.0301 4.8971 0.1794 I6 (3)
0.0061 0.1707
0.9834 92.0041 0.0000 -0.6248 -1.1545 0.2495 0.0205 0.8858 I7 (1)
0.0107 0.5411

QUÍMICO-TEXTIL 0.9856 170.5611 0.0000 0.3132 2.3275 0.0208 2.2379 0.1346 I1 (1)
0.0058 0.1346
0.9850 173.9921 0.0000 0.2002 1.7974 0.0736 4.1146 0.2493 I2 (3)
0.0057 0.1114
0.9773 52.3690 0.0000 1.3748 1.1987 0.2318 0.0131 0.9088 I3 (1)
0.0187 1.1468
0.9838 165.7281 0.0000 -0.1548 -0.6982 0.4858 7.8233 0.0498 I4 (3)
0.0059 0.2217
0.9872 177.8935 0.0000 0.0148 0.0951 0.9243 3.1251 0.2095 I5 (2)
0.0055 0.1561
0.9864 190.0902 0.0000 0.3272 2.1527 0.0324 2.8291 0.4187 I6 (3)
0.0052 0.1520
0.9801 113.8534 0.0000 -0.7263 -1.4451 0.1498 0.0001 0.9913 I7 (1)
0.0086 0.5026

VARIOS 0.9881 129.5655 0.0000 -0.2041 -0.7266 0.4682 4.8645 0.0274 I1 (1)
0.0076 0.2809
0.9916 166.9655 0.0000 -0.2037 -1.1380 0.2563 5.9823 0.1124 I2 (3)
0.0059 0.1790
0.9815 43.4379 0.0000 1.2757 0.8776 0.3811 0.0693 0.7923 I3 (1)
0.0226 1.4537
0.9877 123.6902 0.0000 0.6935 1.3469 0.1793 1.4155 0.7018 I4 (3)
0.0080 0.5149
0.9914 163.2947 0.0000 -0.2184 -1.2769 0.2029 1.1653 0.5583 I5 (2)
0.0061 0.1710
0.9884 133.0921 0.0000 -0.1946 -0.7860 0.4327 4.3535 0.2257 I6 (3)
0.0074 0.2476
0.9885 134.6989 0.0000 0.2865 0.4614 0.6450 0.2047 0.6508 I7 (1)
0.0073 0.6210

ESTIMACIÓN AGREGADA 0.9885 254.0564 0.0000 0.1645 2.0032 0.0463 11.5021 0.9994 I1 (31)
0.0039 0.0821
0.9901 276.9608 0.0000 0.1149 1.7661 0.0787 10.6149 0.9999 I2 (42)
0.0036 0.0651
0.9900 272.9373 0.0000 0.2396 1.6529 0.0997 8.1498 0.9999 I3 (31)
0.0036 0.1449
0.9905 301.4109 0.0000 0.1640 1.4090 0.1601 11.8653 0.9999 I4 (42)
0.0033 0.1164
0.9863 214.5798 0.0000 0.0241 0.2211 0.8252 0.2673 1.0000 I5 (42)
0.0046 0.1089
0.9884 259.4436 0.0000 0.1700 1.3179 0.1888 11.5588 0.9999 I6 (42)
0.0038 0.1290
0.9853 214.8550 0.0000 -0.1260 -0.3592 0.7197 0.2365 1.0000 I7 (31)
0.0046 0.3507

NOTAS: Bajo el valor estimado de los parámetros aparece el error estándar. El símbolo (*) muestra que tras 500 iteraciones, no se logra  la convergencia en la 

estimación.

DATOS MENSUALES DE CONSUMO DE GASOLINA (Continuación)
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
IGTBM 0.9513 12.3054 0.0000 0.7339 1.3406 0.1895 3.4625 0.0627 I1 (1)

0.0773 0.5475
0.9380 16.4266 0.0000 2.6910 2.6383 0.0129 3.4133 0.3321 I2 (3)
0.0571 1.0200
1.2506 4.7859 0.0000 5.7136 1.9755 0.0569 1.1471 0.2841 I3 (1)
0.2613 2.8922
1.2213 5.0754 0.0000 5.2140 1.7058 0.0980 0.8511 0.8372 I4 (3)
0.2406 3.0566
0.9367 13.7007 0.0000 2.3687 2.3161 0.0273 4.1738 0.1240 I5 (2)
0.0684 1.0227
0.9499 16.6114 0.0000 0.7374 1.6635 0.1060 3.3352 0.3427 I6 (3)
0.0572 0.4433
0.9700 4.6440 0.0001 1.6682 0.5423 0.5915 1.1031 0.2935 I7 (1)
0.2089 3.0765

BANCOS 0.9742 15.2340 0.0000 1.6900 3.3983 0.0018 3.0863 0.0789 I1 (1)
0.0639 0.4973
0.9890 18.1250 0.0000 1.9708 3.9521 0.0004 3.6609 0.3004 I2 (3)
0.0546 0.4987
1.2660 5.8031 0.0000 5.7764 2.2529 0.0313 0.8521 0.3559 I3 (1)
0.2182 2.5640
1.1636 7.3932 0.0000 4.1491 1.9479 0.0605 1.9159 0.5900 I4 (3)
0.1574 2.1301
0.9755 17.5049 0.0000 1.6647 3.6169 0.0010 2.8613 0.2391 I5 (2)
0.0557 0.4603
0.9798 17.7259 0.0000 1.6884 4.2419 0.0002 3.3955 0.3345 I6 (3)
0.0553 0.3980
1.1543 5.9417 0.0000 4.0323 1.4029 0.1706 0.9901 0.3197 I7 (1)
0.1943 2.8743

ELÉCTRICAS 0.8509 10.9420 0.0000 -0.2968 -0.3255 0.7469 1.3396 0.2470 I1 (1)
0.0778 0.9119
0.8610 11.2511 0.0000 -0.2096 -0.2298 0.8198 2.2016 0.5316 I2 (3)
0.0765 0.9124
1.0063 5.8760 0.0000 2.0780 0.8777 0.3867 1.0059 0.3158 I3 (1)
0.1713 2.3677
1.0502 10.4443 0.0000 3.8211 2.4470 0.0203 2.3652 0.5001 I4 (3)
0.1006 1.5616
0.8461 15.8603 0.0000 0.2925 0.4568 0.6510 3.1467 0.2070 I5 (2)
0.0533 0.6403
0.8420 12.1847 0.0000 -0.4083 -0.4730 0.6394 2.8208 0.4200 I6 (3)
0.0691 0.8631
0.9818 6.8791 0.0000 1.5932 0.7683 0.4481 0.5841 0.4470 I7 (1)
0.1427 2.0738

DATOS ANUALES DE CONSUMO TOTAL

β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
ALIMENTACIÓN 1.0938 4.9117 0.0000 1.3933 0.5616 0.5783 0.7175 0.3969 I1 (1)

0.2227 2.4808
1.3026 12.4337 0.0000 2.2612 2.0472 0.0492 4.2734 0.2334 I2 (3)
0.1048 1.1046
1.0007 5.6236 0.0000 6.3971 2.5393 0.0162 2.4041 0.1210 I3 (1)
0.1780 2.5192
1.0248 9.0910 0.0000 6.5373 3.0453 0.0047 3.1308 0.3718 I4 (3)
0.1127 2.1467
1.3687 10.3482 0.0000 3.1389 2.1082 0.0432 3.7613 0.1524 I5 (2)
0.1323 1.4889
1.0879 5.6143 0.0000 1.6933 0.7694 0.4473 1.4776 0.6874 I6 (3)
0.1938 2.2007
0.9104 3.8603 0.0005 0.1948 0.0614 0.9514 3.5315 0.0602 I7 (1)
0.2358 3.1734

CONSTRUCCIÓN 1.0897 11.9142 0.0000 1.9333 2.7627 0.0094 2.0259 0.1546 I1 (1)
0.0915 0.6998
1.2059 11.3808 0.0000 2.3541 2.3099 0.0277 4.1318 0.2475 I2 (3)
0.1060 1.0191
1.3417 6.3737 0.0000 5.7106 2.5780 0.0147 1.6745 0.1956 I3 (1)
0.2105 2.2151
1.0092 6.4608 0.0000 0.5242 0.3091 0.7594 4.5645 0.2066 I4 (3)
0.1562 1.6960
1.2052 11.2962 0.0000 2.4115 2.0627 0.0476 4.2129 0.1216 I5 (2)
0.1067 1.1691
1.0435 16.2207 0.0000 1.6685 2.9551 0.0058 3.0188 0.3887 I6 (3)
0.0643 0.5646
0.9422 3.9889 0.0004 0.5629 0.1995 0.8432 3.6370 0.0565 I7 (1)
0.2362 2.8214

INVERSIÓN 1.0193 5.6820 0.0000 3.2042 1.2805 0.2096 1.7352 0.1877 I1 (1)
0.1794 2.5022
0.9442 5.7887 0.0000 2.2812 0.9609 0.3440 1.8207 0.6104 I2 (3)
0.1631 2.3740
1.5450 3.7450 0.0007 7.7863 2.1218 0.0417 0.6715 0.4125 I3 (1)
0.4125 3.6697
1.0381 6.2365 0.0000 3.9235 1.7446 0.0910 2.0041 0.5715 I4 (3)
0.1665 2.2490
1.1773 9.6233 0.0000 2.5207 2.1620 0.0385 4.0670 0.1308 I5 (2)
0.1223 1.1659
0.9137 6.5047 0.0000 0.9681 0.5861 0.5619 2.6287 0.4524 I6 (3)
0.1405 1.6516
0.8581 3.0627 0.0045 0.3359 0.0767 0.9393 0.7165 0.3972 I7 (1)
0.2802 4.3772

COMUNICACIONES 0.9513 7.7220 0.0000 1.7471 0.9147 0.3672 1.0440 0.3068 I1 (1)
0.1232 1.9099
0.9182 13.4989 0.0000 0.6100 1.0117 0.3195 3.7157 0.2938 I2 (3)
0.0680 0.6030
1.0596 4.1775 0.0002 3.1801 0.9012 0.3742 1.0866 0.2972 I3 (1)
0.2537 3.5288
1.0575 4.3245 0.0001 3.1830 0.8916 0.3795 1.0899 0.7794 I4 (3)
0.2445 3.5701
0.8637 17.9640 0.0000 0.4045 0.7106 0.4826 3.9895 0.1360 I5 (2)
0.0481 0.5692
0.8526 18.4383 0.0000 0.3642 0.7372 0.4664 2.7279 0.4354 I6 (3)
0.0462 0.4941
1.0352 6.8870 0.0000 2.7649 1.3374 0.1908 1.1346 0.2867 I7 (1)
0.1503 2.0674

DATOS ANUALES DE CONSUMO TOTAL (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
SIDEROMETALÚRGICAS 1.0300 7.4399 0.0000 1.0125 0.8193 0.4187 2.7911 0.0947 I1 (1)

0.1384 1.2358
1.3253 8.0344 0.0000 2.4178 1.6706 0.1049 4.4215 0.2193 I2 (3)
0.1650 1.4473
1.4900 5.1129 0.0000 6.8429 2.6807 0.0115 1.2261 0.2681 I3 (1)
0.2914 2.5527
0.9755 9.6650 0.0000 0.5441 0.5173 0.6085 3.5515 0.3141 I4 (3)
0.1009 1.0516
1.5781 6.7118 0.0000 4.2875 2.1402 0.0403 3.5301 0.1711 I5 (2)
0.2351 2.0033
0.9566 9.8663 0.0000 0.3694 0.2970 0.7683 3.2374 0.3564 I6 (3)
0.0970 1.2436
0.8916 3.1363 0.0037 -0.9248 -0.2549 0.8005 3.2025 0.0735 I7 (1)
0.2843 3.6279

QUÍMICO-TEXTIL 1.1089 7.5543 0.0000 1.6626 1.2621 0.2160 2.2877 0.1303 I1 (1)
0.1468 1.3173
1.1931 7.6842 0.0000 1.8388 1.2631 0.2160 5.3033 0.1508 I2 (3)
0.1553 1.4558
1.2804 5.3095 0.0000 9.1113 2.9869 0.0054 2.2410 0.1343 I3 (1)
0.2411 3.0505
1.5090 5.9269 0.0000 8.8691 5.5870 0.0000 2.9229 0.4036 I4 (3)
0.2546 1.5875
1.3344 7.3505 0.0000 3.0540 1.8642 0.0718 4.3449 0.1138 I5 (2)
0.1815 1.6382
0.9743 12.2927 0.0000 0.6651 0.6678 0.5090 3.6819 0.2979 I6 (3)
0.0793 0.9959
0.9688 3.0750 0.0044 0.2855 0.0759 0.9400 3.1500 0.0759 I7 (1)
0.3151 3.7609

VARIOS 1.1663 10.5880 0.0000 1.7258 2.1785 0.0368 1.3869 0.2389 I1 (1)
0.1102 0.7922
1.3677 11.2987 0.0000 3.1376 3.1847 0.0033 3.7649 0.2879 I2 (3)
0.1210 0.9852
1.3281 7.0056 0.0000 3.9806 2.0554 0.0481 1.2387 0.2657 I3 (1)
0.1896 1.9367
1.5076 15.6290 0.0000 3.7603 3.9474 0.0004 3.4045 0.3333 I4 (3)
0.0965 0.9526
1.3940 10.8741 0.0000 3.3493 3.0766 0.0044 3.7145 0.1560 I5 (2)
0.1282 1.0886
1.1519 10.9580 0.0000 1.6189 2.1683 0.0377 2.8461 0.4159 I6 (3)
0.1051 0.7466
1.1530 3.7745 0.0007 2.1284 0.6904 0.4951 2.9571 0.0855 I7 (1)
0.3055 3.0828

ESTIMACIÓN AGREGADA 1.0012 25.5558 0.0000 0.9220 2.3225 0.0267 6.4390 0.9999 I1 (31)
0.0392 0.3970
1.0211 27.7493 0.0000 0.8021 2.4270 0.0212 7.0461 0.9999 I2 (42)
0.0368 0.3305
1.0107 27.6153 0.0000 0.9742 2.2720 0.0299 6.4537 0.9999 I3 (31)
0.0366 0.4288
0.9254 24.1152 0.0000 0.3937 0.6687 0.5087 7.4336 0.9999 I4 (42)
0.0384 0.5887
0.9863 11.2629 0.0000 3.6741 2.7305 0.0103 2.4830 0.9999 I5 (42)
0.0876 1.3456
1.0127 30.1265 0.0000 1.0195 3.1201 0.0038 6.4657 0.9999 I6 (53)
0.0336 0.3268
0.9700 4.6440 0.0001 1.6683 0.5423 0.5915 1.1031 1.0000 I7 (31)
0.2089 3.0765

DATOS ANUALES DE CONSUMO TOTAL (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
IGTBM 0.8395 11.7766 0.0000 -0.8192 -0.9597 0.3444 1.5868 0.2077 I1 (1)

0.0713 0.8536
0.9047 13.4606 0.0000 -0.3549 -0.4563 0.6514 3.2841 0.3498 I2 (3)
0.0672 0.7777
1.0667 5.5909 0.0000 2.5298 0.9819 0.3335 1.0886 0.2967 I3 (1)
0.1908 2.5763
0.9944 5.2693 0.0000 1.9294 0.6725 0.5063 0.7559 0.8599 I4 (3)
0.1887 2.8691
0.9162 13.3669 0.0000 -0.2324 -0.2981 0.7676 2.9593 0.2277 I5 (2)
0.0685 0.7794
0.9181 9.2293 0.0000 -0.2155 -0.1841 0.8551 2.4128 0.4912 I6 (3)
0.0995 1.1707
0.9144 4.2787 0.0002 0.2833 0.0827 0.9346 0.2681 0.6045 I7 (1)
0.2137 3.4249

BANCOS 0.9880 11.6098 0.0000 1.8114 2.5796 0.0147 3.1959 0.0738 I1 (1)
0.0851 0.7022
0.9821 13.7378 0.0000 1.9777 2.9447 0.0061 3.8749 0.2759 I2 (3)
0.0715 0.6716
0.9879 12.7317 0.0000 1.8243 2.9623 0.0057 0.7239 0.3948 I3 (1)
0.0776 0.6158
0.7948 6.1784 0.0000 -1.0536 -0.5138 0.6110 4.8795 0.1808 I4 (3)
0.1286 2.0504
0.9672 12.5408 0.0000 1.5892 2.1934 0.0359 3.3793 0.1845 I5 (2)
0.0771 0.7245
0.9869 13.4480 0.0000 1.8212 3.1485 0.0035 3.3625 0.3390 I6 (3)
0.0734 0.5784
1.0847 3.8901 0.0005 4.0477 0.8360 0.4095 1.8022 0.1794 I7 (1)
0.2788 4.8415

ELÉCTRICAS 0.8430 11.8286 0.0000 -0.5963 -0.5892 0.5598 2.2552 0.1331 I1 (1)
0.0713 1.0121
0.8617 10.1980 0.0000 -0.2334 -0.1851 0.8543 2.1177 0.5483 I2 (3)
0.0845 1.2606
0.9783 5.2020 0.0000 1.9292 0.6437 0.5243 1.1760 0.2781 I3 (1)
0.1881 2.9968
1.0560 9.8513 0.0000 4.1075 1.7836 0.0843 3.6623 0.3003 I4 (3)
0.1072 2.3029
0.8098 11.4192 0.0000 -0.7325 -0.6044 0.5499 3.0268 0.2201 I5 (2)
0.0709 1.2119
0.8180 9.6570 0.0000 -0.8985 -0.6857 0.4979 2.7081 0.4388 I6 (3)
0.0847 1.3104
0.9867 5.9053 0.0000 1.9051 0.6908 0.4949 0.5774 0.4473 I7 (1)
0.1671 2.7580

DATOS ANUALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS

β γβ γβ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
ALIMENTACIÓN 1.0289 3.3592 0.0020 0.8058 0.1889 0.8513 0.7274 0.3937 I1 (1)

0.3063 4.2647
1.4592 13.1602 0.0000 4.0383 3.4548 0.0016 3.5764 0.3109 I2 (3)
0.1109 1.1689
1.1310 4.4458 0.0001 10.1930 2.2158 0.0339 2.6831 0.1014 I3 (1)
0.2544 4.6001
1.1325 8.1582 0.0000 10.4769 3.3832 0.0020 2.8752 0.4112 I4 (3)
0.1388 3.0967
1.4671 26.0765 0.0000 14.4663 5.0302 0.0000 2.5635 0.2775 I5 (2)
0.0563 2.8759
1.1380 10.9994 0.0000 1.9906 2.2339 0.0326 4.0959 0.2512 I6 (3)
0.1035 0.8911
0.8029 2.0665 0.0472 -1.2238 -0.1769 0.8607 0.7311 0.3925 I7 (1)
0.3885 6.9183

CONSTRUCCIÓN 1.0875 9.7822 0.0000 2.0185 2.1461 0.0395 2.0102 0.1562 I1 (1)
0.1112 0.9405
1.2257 6.3031 0.0000 11.2091 3.0576 0.0046 3.7553 0.2891 I2 (3)
0.1945 3.6660
1.3973 5.1147 0.0000 6.9949 2.1523 0.0390 1.5516 0.2128 I3 (1)
0.2732 3.2500
1.2257 6.3031 0.0000 11.2091 3.0576 0.0046 3.7553 0.2891 I4 (3)
0.1945 3.6660
1.2307 5.9959 0.0000 11.0608 3.0137 0.0051 4.0803 0.1300 I5 (2)
0.2053 3.6702
1.0309 11.9554 0.0000 1.6513 2.1843 0.0364 2.9929 0.3927 I6 (3)
0.0862 0.7560
0.7991 2.3407 0.0259 -1.1325 -0.1985 0.8440 1.9365 0.1640 I7 (1)
0.3414 5.7053

INVERSIÓN 0.9358 3.7725 0.0007 2.2880 0.5551 0.5827 1.8071 0.1788 I1 (1)
0.2481 4.1215
0.9764 4.0831 0.0003 3.1746 0.7859 0.4379 1.5908 0.6614 I2 (3)
0.2391 4.0394
1.3262 2.5448 0.0160 5.3699 0.8224 0.4169 0.6535 0.4188 I3 (1)
0.5211 6.5297
1.0790 2.8801 0.0071 5.1707 0.8518 0.4009 1.5577 0.6690 I4 (3)
0.3746 6.0705
0.9163 4.9633 0.0000 0.5221 0.2546 0.8007 1.9080 0.3851 I5 (2)
0.1846 2.0509
0.9923 3.8139 0.0006 0.7326 0.2000 0.8427 2.4349 0.4871 I6 (3)
0.2602 3.6626
0.9446 2.7562 0.0097 1.4071 0.2466 0.8069 0.4735 0.4913 I7 (1)
0.3427 5.7065

COMUNICACIONES 0.9235 7.4193 0.0000 1.4692 0.7008 0.4885 0.9732 0.3238 I1 (1)
0.1245 2.0964
0.9068 8.7304 0.0000 1.1170 0.5730 0.5708 1.2979 0.7296 I2 (3)
0.1039 1.9493
0.9104 5.3549 0.0000 1.3857 0.4765 0.6370 2.7858 0.0951 I3 (1)
0.1700 2.9082
1.0323 3.6571 0.0009 3.0855 0.6505 0.5201 1.0261 0.7949 I4 (3)
0.2823 4.7430
0.8373 7.7122 0.0000 0.0993 0.0454 0.9641 1.5834 0.4530 I5 (2)
0.1086 2.1857
0.8503 7.5558 0.0000 0.2523 0.1334 0.8947 1.8278 0.6089 I6 (3)
0.1125 1.8915
0.9265 7.6981 0.0000 1.5116 0.7059 0.4855 1.6652 0.1968 I7 (1)
0.1204 2.1415

DATOS ANUALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
SIDEROMETALÚRGICAS 0.9667 6.9107 0.0000 0.3843 0.2569 0.7989 2.8815 0.0896 I1 (1)

0.1399 1.4960
1.0433 6.0345 0.0000 1.3017 0.7520 0.4577 4.1516 0.2455 I2 (3)
0.1729 1.7309
1.5853 3.9195 0.0004 8.8814 2.1658 0.0379 1.4786 0.2239 I3 (1)
0.4045 4.1007
0.9235 4.0639 0.0003 -0.8655 -0.2981 0.7676 3.9854 0.2630 I4 (3)
0.2272 2.9031
1.3215 9.5669 0.0000 3.3421 2.1130 0.0428 3.7614 0.1524 I5 (2)
0.1381 1.5817
0.9115 9.1476 0.0000 -0.2307 -0.1520 0.8801 3.1210 0.3733 I6 (3)
0.0996 1.5176
0.8554 3.1723 0.0034 -1.7192 -0.4203 0.6771 3.1650 0.0752 I7 (1)
0.2696 4.0900

QUÍMICO-TEXTIL 1.0744 4.5043 0.0001 1.5539 0.5803 0.5658 1.6428 0.1999 I1 (1)
0.2385 2.6779
1.0856 4.1491 0.0002 1.6094 0.4675 0.6434 2.2260 0.5268 I2 (3)
0.2617 3.4429
1.2860 4.2409 0.0002 12.2273 2.7265 0.0103 2.2221 0.1360 I3 (1)
0.3032 4.4847
1.2271 5.2470 0.0000 3.0377 1.2242 0.2301 2.2940 0.5136 I4 (3)
0.2339 2.4814
1.1770 7.9305 0.0000 2.4205 1.8067 0.0805 3.1357 0.2084 I5 (2)
0.1484 1.3397
0.9755 8.8886 0.0000 0.7676 0.4451 0.6593 2.8212 0.4200 I6 (3)
0.1097 1.7246
0.8602 2.6028 0.0141 -1.3865 -0.2797 0.7815 2.9221 0.0873 I7 (1)
0.3305 4.9567

VARIOS 1.1754 10.6806 0.0000 1.9384 2.4839 0.0184 1.3084 0.2526 I1 (1)
0.1101 0.7804
1.4045 10.0629 0.0000 3.8184 3.2778 0.0026 3.6366 0.3034 I2 (3)
0.1396 1.1650
1.4462 5.7252 0.0000 5.9173 2.0851 0.0451 1.1771 0.2779 I3 (1)
0.2526 2.8379
1.5447 7.6359 0.0000 4.4406 2.1394 0.0404 3.0931 0.3774 I4 (3)
0.2023 2.0756
1.3997 9.8157 0.0000 3.8971 3.4384 0.0017 3.9271 0.1403 I5 (2)
0.1426 1.1334
1.1197 10.5508 0.0000 1.5062 1.7973 0.0817 2.9692 0.3963 I6 (3)
0.1061 0.8381
0.7896 2.3740 0.0240 -2.7185 -0.4971 0.6226 2.6819 0.1014 I7 (1)
0.3326 5.4686

ESTIMACIÓN AGREGADA 1.0020 23.6934 0.0000 1.1571 2.3850 0.0232 6.5131 0.9999 I1 (31)
0.0423 0.4852
0.9900 26.8106 0.0000 0.7787 1.9541 0.0598 7.2323 0.9999 I2 (42)
0.0369 0.3985
1.0693 118.6685 0.0000 2.6229 20.9383 0.0000 8.1820 0.9999 I3 (31)
0.0090 0.1253
0.9273 10.3313 0.0000 0.7532 0.4537 0.6532 4.8467 1.0000 I4 (42)
0.0898 1.6602
0.9913 8.1676 0.0000 0.5210 0.3814 0.7055 1.2278 1.0000 I5 (42)
0.1214 1.3660
1.0171 26.6515 0.0000 1.2920 3.0528 0.0045 6.5406 0.9999 I6 (53)
0.0382 0.4232
0.9605 3.9555 0.0004 1.7726 0.4257 0.6732 1.0262 1.0000 I7 (31)
0.2428 4.1635

DATOS ANUALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
IGTBM 0.9976 58.8503 0.0000 0.7091 0.9295 0.3546 2.4747 0.1156 I1 (1)

0.0170 0.7629
0.9880 60.9077 0.0000 0.3229 0.4427 0.6588 4.9697 0.1740 I2 (3)
0.0162 0.7295
1.1095 17.1588 0.0000 9.6320 2.2039 0.0295 1.2917 0.2557 I3 (1)
0.0647 4.3705
1.0765 18.3595 0.0000 7.2664 1.9875 0.0492 3.0961 0.3770 I4 (3)
0.0586 3.6561
0.9802 69.3644 0.0000 0.4868 0.7270 0.4687 3.9583 0.1381 I5 (2)
0.0141 0.6695
1.0045 36.1913 0.0000 2.1810 1.1596 0.2486 5.1331 0.1623 I6 (3)
0.0278 1.8808
1.1855 5.6455 0.0000 15.7252 0.9221 0.3584 1.7213 0.1895 I7 (1)
0.2100 17.0537

BANCOS 1.0043 54.3457 0.0000 0.7503 0.7636 0.4467 3.8705 0.0491 I1 (1)
0.0185 0.9827
1.0013 55.7149 0.0000 0.2860 0.3107 0.7566 4.2789 0.2328 I2 (3)
0.0180 0.9207
1.1326 18.5675 0.0000 11.0999 2.7518 0.0069 0.8748 0.3496 I3 (1)
0.0610 4.0337
1.1089 17.6588 0.0000 9.3051 2.3560 0.0202 1.9868 0.5751 I4 (3)
0.0628 3.9495
0.9830 46.6418 0.0000 0.0793 0.0565 0.9550 3.5821 0.1667 I5 (2)
0.0211 1.4034
0.9917 62.3145 0.0000 0.4810 0.5439 0.5875 5.7546 0.1241 I6 (3)
0.0159 0.8843
1.2001 5.2400 0.0000 16.6782 0.9044 0.3676 1.5887 0.2075 I7 (1)
0.2290 18.4402

ELÉCTRICAS 0.9831 68.9249 0.0000 -0.3117 -0.4667 0.6416 4.7616 0.0290 I1 (1)
0.0143 0.6679
0.9795 69.5162 0.0000 -0.3171 -0.4918 0.6238 5.7790 0.1228 I2 (3)
0.0141 0.6447
1.1554 12.8658 0.0000 13.4020 2.2681 0.0252 0.0416 0.8382 I3 (1)
0.0898 5.9088
1.0812 21.7710 0.0000 7.4819 2.3014 0.0232 3.0805 0.3793 I4 (3)
0.0497 3.2511
0.9624 73.9200 0.0000 -0.5590 -0.8840 0.3785 3.8239 0.1477 I5 (2)
0.0130 0.6323
0.9665 76.4435 0.0000 -0.5440 -0.8882 0.3762 7.3050 0.0627 I6 (3)
0.0126 0.6124
1.1395 7.7505 0.0000 12.2299 1.0193 0.3102 0.4373 0.5083 I7 (1)
0.1470 11.9982

DATOS TRIMESTRALES DE CONSUMO TOTAL

β γβ γβ γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
ALIMENTACIÓN 1.0231 52.9773 0.0000 1.2326 1.2136 0.2274 3.9531 0.0467 I1 (1)

0.0193 1.0156
1.0187 58.7938 0.0000 0.9694 1.2842 0.2017 5.3371 0.1487 I2 (3)
0.0173 0.7549
1.1680 16.4121 0.0000 13.4278 3.1593 0.0020 0.1219 0.7269 I3 (1)
0.0712 4.2503
1.1612 11.3890 0.0000 12.8981 1.9858 0.0494 0.6340 0.8885 I4 (3)
0.1020 6.4951
0.9990 55.3917 0.0000 0.9064 1.1033 0.2722 4.4786 0.1065 I5 (2)
0.0180 0.8216
1.0150 59.7621 0.0000 0.5780 0.7341 0.4644 6.9274 0.0742 I6 (3)
0.0170 0.7874
1.1409 9.4268 0.0000 11.6289 1.3085 0.1933 2.0650 0.1507 I7 (1)
0.1210 8.8875

CONSTRUCCIÓN 1.0126 48.7718 0.0000 0.8184 0.7027 0.4837 3.4673 0.0625 I1 (1)
0.0208 1.1646
1.0129 48.6615 0.0000 1.0131 0.9483 0.3450 3.9100 0.2713 I2 (3)
0.0208 1.0684
1.1787 16.1928 0.0000 14.6500 3.2413 0.0016 0.2868 0.5922 I3 (1)
0.0728 4.5198
1.1062 18.9784 0.0000 7.8099 2.0354 0.0441 5.3959 0.1449 I4 (3)
0.0583 3.8370
0.9954 51.1050 0.0000 1.2573 1.1517 0.2518 3.5928 0.1658 I5 (2)
0.0195 1.0917
1.0056 52.5891 0.0000 0.6480 0.6126 0.5413 6.7090 0.0817 I6 (3)
0.0191 1.0578
1.1959 4.0245 0.0001 16.3589 0.6941 0.4890 0.4778 0.4894 I7 (1)
0.2971 23.5678

INVERSIÓN 0.9808 52.6169 0.0000 1.4949 1.7815 0.0774 5.3255 0.0210 I1 (1)
0.0186 0.8391
0.9779 60.2532 0.0000 1.5021 2.0116 0.0466 6.5255 0.0886 I2 (3)
0.0162 0.7467
1.1373 14.7137 0.0000 12.2588 2.4800 0.0146 0.5240 0.4691 I3 (1)
0.0773 4.9430
1.1115 16.4528 0.0000 10.4808 2.5463 0.0122 3.1256 0.3726 I4 (3)
0.0676 4.1160
0.9973 52.2375 0.0000 1.6452 2.1865 0.0308 4.6219 0.0991 I5 (2)
0.0191 0.7524
0.9721 63.3487 0.0000 1.4132 1.9140 0.0581 3.8432 0.2788 I6 (3)
0.0153 0.7384
1.1493 7.0090 0.0000 13.1427 1.0626 0.2902 1.8436 0.1745 I7 (1)
0.1640 12.3681

COMUNICACIONES 0.9837 58.5648 0.0000 0.8037 1.1527 0.2514 2.3529 0.1250 I1 (1)
0.0168 0.6973
0.9865 65.4366 0.0000 1.4008 2.0481 0.0428 4.9579 0.1749 I2 (3)
0.0151 0.6839
1.1303 14.8778 0.0000 11.3518 2.0568 0.0420 1.7443 0.1865 I3 (1)
0.0760 5.5192
1.1163 16.9882 0.0000 9.3039 2.0804 0.0397 5.3744 0.1463 I4 (3)
0.0657 4.4721
0.9799 76.1338 0.0000 1.2463 2.2997 0.0233 6.3323 0.0421 I5 (2)
0.0129 0.5419
0.9673 70.0855 0.0000 0.3467 0.5521 0.5820 6.3946 0.0939 I6 (3)
0.0138 0.6280
1.1819 6.0082 0.0000 15.1921 0.9622 0.3379 2.6987 0.1004 I7 (1)
0.1967 15.7883

DATOS TRIMESTRALES DE CONSUMO TOTAL (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
SIDEROMETALÚRGICAS 1.0397 38.3528 0.0000 2.0834 1.3471 0.1806 2.4938 0.1142 I1 (1)

0.0271 1.5466
1.0419 46.7666 0.0000 1.4864 1.3943 0.1659 4.1285 0.2479 I2 (3)
0.0223 1.0661
1.2273 12.0953 0.0000 17.4259 2.2229 0.0282 0.2518 0.6157 I3 (1)
0.1015 7.8392
1.2115 13.1528 0.0000 16.8294 2.5582 0.0118 2.3232 0.5080 I4 (3)
0.0921 6.5787
1.0228 43.3291 0.0000 1.2240 1.1797 0.2406 4.7406 0.0934 I5 (2)
0.0236 1.0376
1.0108 47.8070 0.0000 0.6192 0.5193 0.6045 7.1090 0.0685 I6 (3)
0.0211 1.1924
1.5535 5.5894 0.0000 55.0688 2.0089 0.0469 0.4731 0.4915 I7(1)
0.2779 27.4126

QUÍMICO-TEXTIL 1.0113 42.8206 0.0000 1.2942 1.3166 0.1906 2.6374 0.1043 I1 (1)
0.0236 0.9829
1.0186 49.1184 0.0000 1.3903 1.7849 0.0769 3.1671 0.3665 I2 (3)
0.0207 0.7789
1.2034 12.9454 0.0000 16.1305 2.3471 0.0206 0.3895 0.5325 I3 (1)
0.0930 6.8725
1.1718 14.3683 0.0000 14.4522 2.5186 0.0132 3.0201 0.3885 I4 (3)
0.0816 5.7381
1.0112 51.1671 0.0000 1.2468 1.7055 0.0908 4.7263 0.0941 I5 (2)
0.0198 0.7310
0.9850 62.8931 0.0000 0.3888 0.5081 0.6123 6.0368 0.1098 I6 (3)
0.0157 0.7653
1.4314 2.3008 0.0232 37.2589 0.5489 0.5841 0.0628 0.8020 I7 (1)
0.6222 67.8801

VARIOS 1.0249 53.1262 0.0000 1.1571 2.0151 0.0462 1.2783 0.2582 I1 (1)
0.0193 0.5742
1.0237 53.3909 0.0000 1.0366 1.9451 0.0542 1.4166 0.7016 I2 (3)
0.0192 0.5329
1.2236 10.2752 0.0000 17.7904 1.9160 0.0578 6.6082 0.9935 I3 (1)
0.1191 9.2854
1.1234 16.4338 0.0000 9.4097 1.8851 0.0619 2.7181 0.4371 I4 (3)
0.0684 4.9917
1.0056 39.1226 0.0000 0.9598 1.9294 0.0561 2.6472 0.2661 I5 (2)
0.0257 0.4975
1.0092 62.5791 0.0000 0.7876 2.0487 0.0427 3.5320 0.3166 I6 (3)
0.0161 0.3844
1.1646 6.0698 0.0000 13.2001 0.9045 0.3676 0.6406 0.4234 I7 (1)
0.1919 14.5931

ESTIMACIÓN AGREGADA 0.9816 76.3928 0.0000 -0.0032 -0.0055 0.9956 8.7036 0.9999 I1 (31)
0.0128 0.5791
0.9798 87.2971 0.0000 0.0505 0.1010 0.9197 8.6939 0.9999 I2 (42)
0.0112 0.5004
0.9908 44.8243 0.0000 0.6996 0.4793 0.6326 8.7670 0.9999 I3 (31)
0.0221 1.4598
1.0424 61.3959 0.0000 2.9933 3.1589 0.0020 10.0446 0.9999 I4 (42)
0.0170 0.9476
0.9962 59.2946 0.0000 0.7695 1.0137 0.3128 0.2449 1.0000 I5 (31)
0.0168 0.7590
0.9867 74.3343 0.0000 0.0109 0.0155 0.9877 15.5633 0.9999 I6 (42)
0.0133 0.7048
1.1855 5.6455 0.0000 15.7252 0.9221 0.3584 1.7213 1.0000 I7 (31)
0.2100 17.0537

DATOS TRIMESTRALES DE CONSUMO TOTAL (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

 

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
IGTBM 0.9891 78.6601 0.0000 0.0419 0.1002 0.9204 2.6974 0.1005 I1 (1)

0.0126 0.4182
0.9669 96.4348 0.0000 0.3353 1.9887 0.0491 4.3148 0.2294 I2 (3)
0.0100 0.1686
1.2418 7.3703 0.0000 28.8948 1.3561 0.1777 8.1681 0.0042 I3* (1)
0.1685 21.3078
0.9522 31.5277 0.0000 -1.7454 -1.0991 0.2740 7.1398 0.0675 I4 (3)
0.0302 1.5880
0.9698 106.5828 0.0000 0.2770 1.7101 0.0899 2.6298 0.2684 I5 (2)
0.0091 0.1620
0.9758 84.3444 0.0000 0.1647 0.3216 0.7484 4.7932 0.1875 I6 (3)
0.0116 0.5121
0.9810 30.7826 0.0000 0.6736 0.2948 0.7687 4.9589 0.0259 I7 (1)
0.0319 2.2852

BANCOS 1.0004 66.2274 0.0000 0.2154 0.3234 0.7470 2.6580 0.1030 I1 (1)
0.0151 0.6662
0.9742 88.4091 0.0000 0.4952 2.0707 0.0406 5.5425 0.1361 I2 (3)
0.0110 0.2392
1.0326 12.1328 0.0000 3.5679 0.4142 0.6795 4.1392 0.0418 I3 (1)
0.0851 8.6133
0.9570 27.5877 0.0000 -1.8650 -1.2284 0.2218 6.2402 0.1004 I4 (3)
0.0347 1.5183
0.9836 85.3690 0.0000 0.5996 2.2428 0.0268 2.1949 0.3337 I5 (2)
0.0115 0.2673
0.9902 71.5316 0.0000 0.3636 0.5746 0.5667 5.0177 0.1705 I6 (3)
0.0138 0.6329
0.9920 27.5749 0.0000 1.5288 0.5683 0.5710 3.0492 0.0807 I7 (1)
0.0360 2.6902

ELÉCTRICAS 0.9841 85.9088 0.0000 -0.2577 -0.8997 0.3701 4.7899 0.0286 I1 (1)
0.0115 0.2864
0.9723 90.0384 0.0000 0.2428 0.5059 0.6139 5.9649 0.1133 I2 (3)
0.0108 0.4800
0.9606 23.3763 0.0000 -0.8082 -0.2933 0.7698 6.1791 0.0129 I3 (1)
0.0411 2.7552
0.9527 40.1828 0.0000 -1.3659 -1.0369 0.3019 7.4103 0.0599 I4 (3)
0.0237 1.3173
0.9689 97.4651 0.0000 -0.2594 -0.6251 0.5332 4.3554 0.1132 I5 (2)
0.0099 0.4150
0.9659 41.6780 0.0000 -0.5985 -0.3763 0.7074 7.0516 0.0702 I6 (3)
0.0232 1.5905
1.0031 46.1839 0.0000 2.4816 1.4065 0.1623 2.6328 0.1046 I7 (1)
0.0217 1.7645

DATOS TRIMESTRALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS

β γβ γβ γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
ALIMENTACIÓN 1.0081 61.6334 0.0000 0.1208 0.1735 0.8625 3.9186 0.0477 I1 (1)

0.0164 0.6964
1.0078 67.7217 0.0000 0.2412 0.7464 0.4569 5.5282 0.1369 I2 (3)
0.0149 0.3232
1.0726 23.0609 0.0000 5.7692 0.3440 0.7315 4.3841 0.0362 I3 (1)
0.0465 16.7718
1.0505 20.7888 0.0000 6.3633 0.8122 0.4184 2.3668 0.4998 I4 (3)
0.0505 7.8348
0.9863 61.1448 0.0000 0.1130 0.3457 0.7302 4.0502 0.1319 I5 (2)
0.0161 0.3268
1.0046 67.0684 0.0000 -0.2291 -0.4285 0.6691 6.9147 0.0746 I6 (3)
0.0150 0.5345
1.0008 30.3517 0.0000 0.8592 0.3939 0.6944 4.1971 0.0404 I7 (1)
0.0330 2.1813

CONSTRUCCIÓN 0.9926 67.2353 0.0000 -0.6912 -1.0435 0.2989 3.9308 0.0474 I1 (1)
0.0148 0.6623
0.9809 70.7249 0.0000 0.6760 2.1023 0.0377 5.1812 0.1589 I2 (3)
0.0139 0.3216
1.1173 2.3829 0.0188 33.8809 2.1639 0.0325 3.1221 0.0772 I3* (1)
0.4689 15.6576
0.9872 22.4611 0.0000 -0.4860 -0.1707 0.8647 9.4011 0.0244 I4 (3)
0.0440 2.8463
0.9710 69.3826 0.0000 0.0294 0.0663 0.9472 2.6756 0.2624 I5 (2)
0.0140 0.4435
0.9870 69.0274 0.0000 -0.6317 -1.0057 0.3166 6.3780 0.0945 I6 (3)
0.0143 0.6281
0.9930 27.5829 0.0000 1.6781 0.5532 0.5812 2.8356 0.0921 I7 (1)
0.0360 3.0334

INVERSIÓN 0.9646 72.2593 0.0000 0.4215 0.7729 0.4412 5.8040 0.0159 I1 (1)
0.0133 0.5454
0.9547 85.9847 0.0000 0.4945 2.0146 0.0463 4.4163 0.2198 I2 (3)
0.0111 0.2455
1.0495 28.3019 0.0000 11.1547 0.9267 0.3560 0.8588 0.3540 I3 (1)
0.0371 12.0370
0.9361 18.5115 0.0000 -1.2823 -0.3922 0.6956 7.6249 0.0544 I4 (3)
0.0506 3.2693
0.9683 72.4860 0.0000 0.6712 2.4406 0.0162 2.2969 0.3171 I5 (2)
0.0134 0.2750
0.9626 68.1407 0.0000 0.4285 0.5984 0.5508 5.6355 0.1307 I6 (3)
0.0141 0.7162
0.9927 27.8776 0.0000 1.9716 0.7317 0.4659 2.6429 0.1040 I7 (1)
0.0356 2.6948

COMUNICACIONES 0.9755 77.6547 0.0000 0.2904 0.8934 0.3735 2.9337 0.0867 I1 (1)
0.0126 0.3250
0.9789 87.1138 0.0000 0.3791 1.7230 0.0876 5.4425 0.1421 I2 (3)
0.0112 0.2200
0.9768 29.3875 0.0000 1.4211 0.4900 0.6251 4.8589 0.0275 I3 (1)
0.0332 2.9004
0.9555 60.6336 0.0000 -0.3637 -0.3524 0.7252 7.7282 0.0519 I4 (3)
0.0158 1.0320
0.9654 85.9271 0.0000 0.1235 0.4408 0.6602 7.8159 0.0200 I5 (2)
0.0112 0.2801
0.9643 98.8054 0.0000 0.4259 1.8170 0.0718 3.9200 0.2702 I6 (3)
0.0098 0.2344
0.9753 28.2074 0.0000 1.2158 0.4535 0.6510 5.1894 0.0227 I7 (1)
0.0346 2.6809

DATOS TRIMESTRALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
β γ

               318



FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
SIDEROMETALÚRGICAS 1.0122 54.5446 0.0000 0.0936 0.1020 0.9189 2.7965 0.0944 I1 (1)

0.0186 0.9169
1.0138 57.6563 0.0000 0.0482 0.1045 0.9169 5.9617 0.1134 I2 (3)
0.0176 0.4614
1.0169 23.4749 0.0000 1.8896 0.6232 0.5344 4.5503 0.0329 I3 (1)
0.0433 3.0322
1.0119 22.4373 0.0000 0.2674 0.0913 0.9274 8.0199 0.0456 I4 (3)
0.0451 2.9289
0.9865 53.2248 0.0000 0.1822 0.5546 0.5802 4.0506 0.1319 I5 (2)
0.0185 0.3285
0.9954 59.0066 0.0000 -0.4316 -0.5134 0.6086 6.6611 0.0835 I6 (3)
0.0169 0.8407
1.0108 22.4843 0.0000 1.5668 0.4757 0.6352 5.0095 0.0252 I7 (1)
0.0450 3.2933

QUÍMICO-TEXTIL 0.9915 59.7323 0.0000 -0.0192 -0.0343 0.9727 3.0059 0.0829 I1 (1)
0.0166 0.5599
0.9777 56.8709 0.0000 0.3090 1.4979 0.1369 4.0887 0.2520 I2 (3)
0.0172 0.2063
1.2495 9.0922 0.0000 20.0557 1.6428 0.1031 18.9913 0.0000 I3* (1)
0.1374 12.2080
0.9732 24.5319 0.0000 -0.2309 -0.1059 0.9159 5.8236 0.1205 I4 (3)
0.0397 2.1813
0.9831 57.0528 0.0000 0.3189 1.4169 0.1592 3.7291 0.1549 I5 (2)
0.0172 0.2250
0.9785 79.5386 0.0000 -0.0173 -0.0309 0.9754 6.0068 0.1112 I6 (3)
0.0123 0.5604
0.9880 24.8616 0.0000 1.2902 0.4448 0.6573 4.5968 0.0320 I7 (1)
0.0397 2.9009

VARIOS 1.0058 65.6594 0.0000 -0.0632 -0.1124 0.9107 1.5208 0.2174 I1 (1)
0.0153 0.5619
1.0164 62.8334 0.0000 1.2805 4.1032 0.0001 3.5993 0.3081 I2 (3)
0.0162 0.3121
1.0510 32.7780 0.0000 7.1557 1.1888 0.2370 1.2316 0.2670 I3 (1)
0.0321 6.0194
1.0128 32.5556 0.0000 0.9901 0.4047 0.6864 4.2551 0.2351 I4 (3)
0.0311 2.4464
0.9912 43.1786 0.0000 0.2237 0.4579 0.6479 3.8964 0.1425 I5 (2)
0.0230 0.4885
0.9989 66.7816 0.0000 0.0423 0.0754 0.9400 4.5665 0.2064 I6 (3)
0.0150 0.5608
0.0000 0.0000 1.0000 644.5508 4.1003 0.0001 1.4794 0.2238 I7 (1)
0.0000 157.1969

ESTIMACIÓN AGREGADA 0.9748 103.1764 0.0000 -0.4061 -1.2814 0.2026 7.0581 0.9999 I1 (31)
0.0094 0.3169
0.9850 149.2005 0.0000 0.7332 7.2912 0.0000 7.9419 0.9999 I2 (42)
0.0066 0.1006
0.9742 89.0836 0.0000 -0.3986 -0.8706 0.3858 7.1639 0.9999 I3 (31)
0.0109 0.4579
0.9722 87.9417 0.0000 -0.5815 -1.3891 0.1675 10.2382 0.9999 I4 (42)
0.0111 0.4186
0.9838 78.9561 0.0000 0.3913 1.9619 0.0522 0.2689 1.0000 I5 (31)
0.0125 0.1995
0.9750 103.4229 0.0000 -0.3501 -1.1838 0.2389 7.1842 0.9999 I6 (42)
0.0094 0.2957
0.9872 30.9349 0.0000 1.3080 0.5408 0.5897 3.5185 0.9999 I7 (31)
0.0319 2.4187

DATOS TRIMESTRALES DE CONSUMO DE BIENES NO DURADEROS Y SERVICIOS (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
IGTBM 0.9892 230.1747 0.0000 -0.0517 -1.1430 0.2542 5.4416 0.0196 I1 (1)

0.0043 0.0452
0.9882 236.8940 0.0000 -0.0509 -1.1546 0.2494 6.1727 0.1035 I2 (3)
0.0042 0.0441
0.9875 191.1174 0.0000 0.3835 2.0342 0.0431 1.8624 0.1723 I3 (1)
0.0052 0.1885
0.9853 237.9686 0.0000 -0.0176 -0.4194 0.6753 0.4880 0.9215 I4 (3)
0.0041 0.0420
0.9861 224.3680 0.0000 -0.0223 -0.5208 0.6030 0.0959 0.9531 I5 (2)
0.0044 0.0429
0.9884 234.9838 0.0000 -0.0405 -0.9138 0.3617 7.1927 0.0660 I6 (3)
0.0042 0.0443
0.9856 232.2051 0.0000 0.0111 0.0999 0.9205 0.4391 0.5075 I7 (1)
0.0042 0.1107

BANCOS 0.9906 220.8087 0.0000 -0.0425 -0.7531 0.4521 2.6322 0.1047 I1 (1)
0.0045 0.0564
0.9907 225.5699 0.0000 -0.0577 -1.0474 0.2960 3.8307 0.2803 I2 (3)
0.0044 0.0551
0.9896 198.9316 0.0000 0.3724 1.8621 0.0638 0.8298 0.3623 I3 (1)
0.0050 0.2000
0.9894 212.0977 0.0000 0.1630 1.2652 0.2070 4.3079 0.2300 I4 (3)
0.0047 0.1288
0.9865 202.5577 0.0000 -0.0165 -0.3012 0.7635 0.2608 0.8777 I5 (2)
0.0049 0.0548
0.9910 223.7043 0.0000 -0.0192 -0.3577 0.7209 4.6016 0.2033 I6 (3)
0.0044 0.0538
0.9867 204.5000 0.0000 0.1060 0.8256 0.4099 0.3178 0.5729 I7 (1)
0.0048 0.1283

ELÉCTRICAS 0.9855 216.4289 0.0000 -0.0444 -0.9743 0.3309 0.8609 0.3534 I1 (1)
0.0046 0.0456
0.9865 227.5769 0.0000 -0.0345 -0.7961 0.4268 2.2569 0.5208 I2 (3)
0.0043 0.0433
0.9861 207.0697 0.0000 0.1188 0.5143 0.6075 0.3371 0.5614 I3 (1)
0.0048 0.2311
0.9864 234.0713 0.0000 -0.0126 -0.1088 0.9135 2.6246 0.4531 I4 (3)
0.0042 0.1154
0.9848 218.0228 0.0000 -0.0211 -0.5262 0.5993 1.3669 0.5048 I5 (2)
0.0045 0.0400
0.9853 229.4192 0.0000 -0.0307 -0.7244 0.4696 1.5499 0.6707 I6 (3)
0.0043 0.0424
0.9850 220.4006 0.0000 -0.0447 -0.3632 0.7168 0.0856 0.7697 I7 (1)
0.0045 0.1230

DATOS MENSUALES DE CONSUMO GASOLINA

β γββ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
ALIMENTACIÓN 0.9813 172.4021 0.0000 -0.0576 -0.7246 0.4694 5.3418 0.0208 I1 (1)

0.0057 0.0795
0.9814 178.5130 0.0000 -0.0522 -0.6852 0.4939 5.8429 0.1195 I2 (3)
0.0055 0.0762
0.9833 163.8963 0.0000 0.2945 1.1764 0.2406 2.6820 0.1014 I3 (1)
0.0060 0.2504
0.9813 181.0044 0.0000 0.0757 0.5019 0.6162 5.2787 0.1524 I4 (3)
0.0054 0.1509
0.9860 171.1225 0.0000 -0.0535 -0.7176 0.4737 0.1466 0.9292 I5 (2)
0.0058 0.0746
0.9819 174.8966 0.0000 -0.0432 -0.5531 0.5807 6.3245 0.0968 I6 (3)
0.0056 0.0781
0.9861 163.1695 0.0000 0.0606 0.3816 0.7031 0.0001 0.9912 I7 (1)
0.0060 0.1588

CONSTRUCCIÓN 0.9888 148.2204 0.0000 -0.0022 -0.0347 0.9724 6.7572 0.0093 I1 (1)
0.0067 0.0629
0.9879 154.9662 0.0000 -0.0147 -0.2504 0.8025 6.9626 0.0730 I2 (3)
0.0064 0.0588
0.9880 136.1981 0.0000 0.4295 1.3682 0.1726 5.3441 0.0207 I3 (1)
0.0073 0.3139
0.9891 155.4315 0.0000 -0.0341 -0.2500 0.8028 8.0060 0.0458 I4 (3)
0.0064 0.1365
0.9844 145.1535 0.0000 -0.0586 -0.9585 0.3388 1.0061 0.6046 I5 (2)
0.0068 0.0611
0.9888 154.1412 0.0000 -0.0029 -0.0462 0.9632 6.7612 0.0799 I6 (3)
0.0064 0.0618
0.9837 130.9856 0.0000 -0.2244 -1.2013 0.2309 0.1300 0.7183 I7 (1)
0.0075 0.1868

INVERSIÓN 0.9842 194.2861 0.0000 0.0568 1.0364 0.3011 1.5939 0.2067 I1 (1)
0.0051 0.0548
0.9814 197.8449 0.0000 -0.0063 -0.0581 0.9537 4.4135 0.2201 I2 (3)
0.0050 0.1091
0.9851 192.9023 0.0000 0.1300 0.4813 0.6307 2.0284 0.1543 I3 (1)
0.0051 0.2701
0.9814 197.8449 0.0000 -0.0063 -0.0581 0.9537 4.4135 0.2201 I4 (3)
0.0050 0.1091
0.9831 198.8071 0.0000 0.0399 0.7403 0.4599 0.4365 0.8038 I5 (2)
0.0049 0.0539
0.9839 206.8075 0.0000 0.0432 0.2375 0.8124 2.1701 0.5378 I6 (3)
0.0048 0.1818
0.9823 172.9590 0.0000 -0.1820 -1.2776 0.2027 0.0110 0.9162 I7 (1)
0.0057 0.1425

COMUNICACIONES 0.9816 199.3467 0.0000 -0.0958 -1.6271 0.1050 0.6206 0.4306 I1 (1)
0.0049 0.0589
0.9824 216.9037 0.0000 -0.0905 -1.6081 0.1092 0.8055 0.8481 I2 (3)
0.0045 0.0563
0.9831 209.0662 0.0000 0.2161 1.1936 0.2338 1.1672 0.2799 I3 (1)
0.0047 0.1811
0.9819 217.6100 0.0000 0.1146 0.9252 0.3558 1.5298 0.6753 I4 (3)
0.0045 0.1238
0.9816 205.2682 0.0000 -0.0855 -1.4925 0.1369 0.5335 0.7658 I5 (2)
0.0048 0.0573
0.9818 201.0307 0.0000 -0.0876 -1.5027 0.1343 4.0929 0.2516 I6 (3)
0.0049 0.0583
0.9816 220.3468 0.0000 0.1217 1.0221 0.3078 1.4064 0.2356 I7 (1)
0.0045 0.1190

DATOS MENSUALES DE CONSUMO GASOLINA (Continuación)
β γ
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FUNCIÓN DE UTILIDAD CON FORMACIÓN EXTERNA DE HÁBITOS

TASA DE RETORNO Estadístico t Prob. Estadístico t Prob. Test de Hansen Prob. Inst. (g.l)
SIDEROMETALÚRGICAS 0.9884 140.1543 0.0000 0.0085 0.1203 0.9044 6.5529 0.0104 I1 (1)

0.0071 0.0708
0.9883 140.7824 0.0000 0.0021 0.0318 0.9747 6.6044 0.0856 I2 (3)
0.0070 0.0663
0.9884 130.6225 0.0000 0.4958 1.6256 0.1054 4.8785 0.0271 I3 (1)
0.0076 0.3050
0.9883 140.7828 0.0000 0.0021 0.0319 0.9746 6.6043 0.0856 I4 (3)
0.0070 0.0663
0.9883 151.3004 0.0000 -0.0385 -0.5648 0.5727 1.0873 0.5805 I5 (2)
0.0065 0.0681
0.9902 154.6108 0.0000 0.0041 0.0588 0.9532 7.1602 0.0669 I6 (3)
0.0064 0.0695
0.9876 131.1964 0.0000 -0.1296 -0.9410 0.3477 1.2955 0.2550 I7 (1)
0.0075 0.1378

QUÍMICO-TEXTIL 0.9848 163.4762 0.0000 -0.0702 -1.2373 0.2172 5.8616 0.0154 I1 (1)
0.0060 0.0568
0.9845 170.7073 0.0000 -0.0668 -1.2508 0.2122 5.9531 0.1139 I2 (3)
0.0058 0.0534
0.9878 163.3201 0.0000 0.3408 1.1746 0.2413 2.5938 0.1072 I3 (1)
0.0060 0.2902
0.9833 172.5531 0.0000 -0.1182 -1.2931 0.1972 7.4064 0.0600 I4 (3)
0.0057 0.0914
0.9861 172.0757 0.0000 -0.0649 -1.2307 0.2197 1.7960 0.4073 I5 (2)
0.0057 0.0527
0.9861 188.3530 0.0000 -0.0563 -1.0283 0.3049 6.8268 0.0776 I6 (3)
0.0052 0.0548
0.9816 143.9447 0.0000 -0.2286 -1.5203 0.1298 0.9689 0.3249 I7 (1)
0.0068 0.1504

VARIOS 0.9873 152.5120 0.0000 0.1533 1.7354 0.0840 3.1868 0.0742 I1 (1)
0.0065 0.0883
0.9883 164.2058 0.0000 0.1448 1.6694 0.0964 6.4653 0.0910 I2 (3)
0.0060 0.0867
0.9887 147.1918 0.0000 0.2879 1.0848 0.2791 2.9408 0.0863 I3 (1)
0.0067 0.2654
0.9905 151.8608 0.0000 0.2219 1.0889 0.2773 5.1391 0.1618 I4 (3)
0.0065 0.2038
0.9911 171.2936 0.0000 0.0502 0.6798 0.4973 2.3269 0.3123 I5 (2)
0.0058 0.0738
0.9903 166.0865 0.0000 0.1065 1.4947 0.1363 4.1319 0.2475 I6 (3)
0.0060 0.0712
0.9883 150.2673 0.0000 0.1204 0.5858 0.5585 0.0097 0.9214 I7 (1)
0.0066 0.2056

ESTIMACIÓN AGREGADA 0.9895 262.4664 0.0000 -0.0181 -0.4020 0.6881 10.3434 0.9998 I1 (31)
0.0038 0.0451
0.9897 261.7679 0.0000 -0.0135 -0.3135 0.7542 10.4524 0.9999 I2 (42)
0.0038 0.0429
0.9855 218.3511 0.0000 -0.0205 -0.4142 0.6791 0.3910 1.0000 I3 (31)
0.0045 0.0496
0.9854 220.9318 0.0000 -0.0197 -0.4134 0.6797 0.4527 1.0000 I4 (42)
0.0045 0.0477
0.9862 210.7140 0.0000 -0.0261 -0.5336 0.5941 0.0126 1.0000 I5 (31)
0.0047 0.0489
0.9885 269.0788 0.0000 -0.0133 -0.3265 0.7444 12.9156 0.9999 I6 (42)
0.0037 0.0406
0.9856 220.5646 0.0000 0.0115 0.0894 0.9288 0.4010 1.0000 I7 (31)
0.0045 0.1281

NOTAS: Bajo el valor estimado de los parámetros aparece el error estándar. El símbolo (*) muestra que tras 500 iteraciones, no se logra  la convergencia en 

la estimación.

DATOS MENSUALES DE CONSUMO GASOLINA (Continuación)
β γ
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MODELO CON FUNCIÓN DE UTILIDAD RECURSIVA

TASA RETORNO Prob. Prob. Prob. Test de Hansen Prob. Inst. (g.l)
BANCOS 1.2867 0.0000 0.2777 0.0284 12.1826 0.0273 4.1057 0.0821 0.3322 0.5643 I1 (1)

1.2344 0.0000 0.2692 0.0261 10.1860 0.0376 3.4728 0.0982 2.6100 0.1061 I2 (1)
1.4986 0.0006 -0.1210 0.2297 3.0250 0.5461 0.7549 0.3306 3.6084 0.1646 I3 (2)
1.1555 0.0000 0.2541 0.0001 9.0111 0.0002 3.0354 0.1110 0.4862 0.7841 I4 (2)

ELÉCTRICAS I1* (1)
I2* (1)

0.6912 0.0000 0.2487 0.1133 -8.6339 0.1525 -1.3962 -0.1158 0.6382 0.7268 I3 (2)
I4* (2)

ALIMENTACIÓN 1.3336 0.0000 -0.2780 0.1211 10.3913 0.0462 -1.6106 0.0962 0.6814 0.4091 I1 (1)
1.2241 0.0000 -0.4779 0.0010 7.4991 0.0796 -2.1061 0.1333 2.0221 0.1571 I2 (1)
1.1169 0.0000 -0.4907 0.0026 5.3325 0.0769 -1.1261 0.1875 0.0804 0.9606 I3 (2)
1.4464 0.0000 -0.2891 0.0589 13.8222 0.0469 -2.7075 0.0723 0.2714 0.8731 I4 (2)

CONSTRUCCIÓN I1* (1)
1.4407 0.0000 0.2411 0.0586 11.1906 0.0658 3.4574 0.0894 1.8308 0.1760 I2 (1)
0.8740 0.0000 -0.3351 0.1583 -4.7138 0.4492 2.9148 -0.2121 1.5374 0.4636 I3 (2)
1.2109 0.0179 0.1344 0.2784 6.8146 0.5651 1.7812 0.1467 2.7983 0.2468 I4 (2)

INVERSIÓN 1.0900 0.0000 -0.2458 0.0847 1.9912 0.6646 0.7563 0.5022 0.2736 0.6009 I1 (1)
1.2582 0.0000 -0.4507 0.0098 6.0281 0.0127 -1.2662 0.1659 2.2868 0.1305 I2 (1)
1.0226 0.0001 -0.2834 0.1197 3.5713 0.5006 0.2713 0.2800 3.9330 0.1399 I3 (2)
1.1789 0.0000 -0.2795 0.0512 3.9700 0.3120 0.1699 0.2519 0.9830 0.6117 I4 (2)

COMUNICACIONES 1.2844 0.0000 -0.2552 0.1159 4.0904 0.1388 0.2115 0.2445 0.9767 0.3230 I1 (1)
1.3631 0.0005 -0.1447 0.3977 4.0934 0.4384 0.5524 0.2443 1.9330 0.1644 I2 (1)
0.6174 0.1836 0.0850 0.5000 0.9598 -0.4715 0.9966 1.0419 0.1232 0.9402 I3 (2)
1.2243 0.0097 -0.0773 0.4866 -5.9220 0.7897 1.5354 -0.1689 2.3768 0.3047 I4 (2)

SIDEROMETALÚRGICAS 0.7942 0.0233 -0.2490 0.1032 -0.2049 0.9807 1.3000 -4.8799 0.5762 0.4478 I1 (1)
0.8800 0.0161 -0.2167 0.1702 3.6054 0.6430 0.4355 0.2774 0.6887 0.4066 I2 (1)
1.0230 0.0000 -0.7232 0.0198 3.8180 0.0362 -1.0378 0.2619 1.0263 0.5986 I3 (2)
1.1154 0.0020 -0.2746 0.0183 8.8531 0.3559 -1.1566 0.1130 0.3598 0.8353 I4 (2)

QUÍMICO-TEXTIL 0.9534 0.0000 -0.3130 0.1227 2.1388 0.6169 0.6435 0.4675 0.0067 0.9349 I1 (1)
0.9730 0.0000 -0.3930 0.0566 2.5938 0.4794 0.3736 0.3855 0.7481 0.3871 I2 (1)
1.0111 0.0000 -0.4911 0.0068 2.8528 0.3766 0.0901 0.3505 0.5273 0.7682 I3 (2)
0.9483 0.0010 -0.2892 0.1684 2.1417 0.8048 0.6698 0.4669 0.0338 0.9833 I4 (2)

VARIOS 1.3991 0.0000 0.3188 0.2000 4.6540 0.1159 2.1648 0.2149 1.4089 0.2352 I1 (1)
1.1299 0.0000 -0.3641 0.2181 6.5680 0.0937 -1.0275 0.1523 0.1748 0.6758 I2 (1)
1.0451 0.0000 -0.4911 0.1041 3.9864 0.2009 -0.4665 0.2509 1.2499 0.5353 I3 (2)

I4* (2)

ESTIMACIÓN  AGREGADA 1.0330 0.0000 0.0000 1.0000 2.1815 0.1396 1.0000 0.4584 4.1472 1.0000 I1 (41)
1.0229 0.0000 0.0000 1.0000 2.0030 0.0001 1.0000 0.4993 6.5197 0.9999 I2 (30)
1.0118 0.0000 0.0000 1.0000 1.6579 0.0000 1.0000 0.6032 6.3737 0.9969 I3 (19)
1.0541 0.0000 0.0000 1.0000 2.8697 0.3948 1.0000 0.3485 4.2350 1.0000 I4 (52)

DATOS ANUALES DE CONSUMO TOTAL

β θ ρ γ σ
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MODELO CON FUNCIÓN DE UTILIDAD RECURSIVA

TASA RETORNO Prob. Prob. Prob. Test de Hansen Prob. Inst. (g.l)
BANCOS 1.2597 0.0000 0.2520 0.0001 13.2443 0.0000 4.0851 0.0755 0.0237 0.8776 I1 (1)

1.2881 0.0000 0.2497 0.0442 12.5885 0.0679 3.8941 0.0794 2.4214 0.1197 I2 (1)
1.5419 0.0011 -0.1118 0.2234 3.0527 0.6630 0.7704 0.3276 3.7539 0.1531 I3 (2)
1.3097 0.0026 0.1778 0.0646 14.1715 0.2278 3.3413 0.0706 0.5481 0.7603 I4 (2)

ELÉCTRICAS I1* (1)
I2* (1)

0.7316 0.0000 0.3830 0.0147 -7.2035 0.2371 -2.1421 -0.1388 0.2017 0.9041 I3 (2)
I4* (2)

ALIMENTACIÓN 1.4398 0.0005 -0.2396 0.1490 14.0300 0.0811 -2.1221 0.0713 0.7500 0.3865 I1 (1)
1.2672 0.0001 -0.4196 0.0013 9.7509 0.0960 -2.6719 0.1026 1.7716 0.1832 I2 (1)
1.1303 0.0000 -0.4259 0.0046 6.1819 0.1339 -1.2068 0.1618 0.0348 0.9828 I3 (2)
1.7011 0.0020 -0.2259 0.0789 20.9989 0.1127 -3.5187 0.0476 0.3349 0.8458 I4 (2)

CONSTRUCCIÓN I1* (1)
I2* (1)

0.8995 0.0000 -0.4010 0.0539 -4.0160 0.2801 3.0114 -0.2490 1.4471 0.4850 I3 (2)
1.1720 0.0754 0.1095 0.3680 7.0409 0.6963 1.6616 0.1420 2.9345 0.2306 I4 (2)

INVERSIÓN 1.0979 0.0000 -0.2494 0.0652 2.3222 0.6811 0.6702 0.4306 0.3563 0.5506 I1 (1)
1.2512 0.0000 -0.4052 0.0131 6.5242 0.0359 -1.2382 0.1533 2.2664 0.1322 I2 (1)
0.8852 0.0000 -0.4085 0.0449 -0.4804 0.9345 1.6047 -2.0817 2.9757 0.2259 I3 (2)
1.2240 0.0000 -0.2516 0.0756 5.5091 0.3221 -0.1343 0.1815 0.8840 0.6428 I4 (2)

COMUNICACIONES 1.3185 0.0000 -0.2545 0.0999 5.2317 0.1548 -0.0768 0.1911 0.9633 0.3264 I1 (1)
1.4135 0.0003 -0.1617 0.3385 6.1420 0.3289 0.1686 0.1628 1.8044 0.1792 I2 (1)
0.6906 0.0582 0.1089 0.4388 0.1524 0.9853 0.9077 6.5612 0.1541 0.9259 I3 (2)
1.1603 0.0186 -0.0826 0.3935 -8.0663 0.7209 1.7485 -0.1240 2.2650 0.3222 I4 (2)

SIDEROMETALÚRGICAS 0.8683 0.0251 -0.2331 0.0883 2.9438 0.7814 0.5470 0.3397 0.2546 0.6139 I1 (1)
0.8155 0.0004 -0.2488 0.0095 1.4237 0.7987 0.8946 0.7024 0.7133 0.3983 I2 (1)
1.0490 0.0000 -0.6557 0.0176 5.0480 0.0576 -1.6542 0.1981 1.0231 0.5996 I3 (2)
1.1908 0.0273 -0.2307 0.0571 12.6545 0.4434 -1.6891 0.0790 0.2903 0.8649 I4 (2)

QUÍMICO-TEXTIL 0.8869 0.0000 -0.3254 0.1063 -0.1835 0.9755 1.3851 -5.4500 0.1544 0.6944 I1 (1)
0.9218 0.0000 -0.3623 0.0672 1.0516 0.8292 0.9813 0.9510 0.4002 0.5270 I2 (1)
0.9453 0.0000 -0.4604 0.0188 1.1625 0.7700 0.9252 0.8602 0.9087 0.6349 I3 (2)
0.9511 0.0031 -0.2785 0.1520 2.4948 0.8216 0.5837 0.4008 0.0391 0.9806 I4 (2)

VARIOS I1* (1)
1.1418 0.0000 -0.3295 0.2243 7.8950 0.1258 -1.2720 0.1267 0.1531 0.6956 I2 (1)
1.0289 0.0000 -0.4656 0.0953 3.8100 0.2768 -0.3084 0.2625 1.3206 0.5167 I3 (2)

I4* (2)

ESTIMACIÓN AGREGADA 1.0423 0.0000 0.0000 1.0000 2.4514 0.2260 1.0000 0.4079 4.2250 1.0000 I1 (41)
0.9638 0.0000 0.0000 1.0000 3.6071 0.0375 1.0000 0.2772 7.5258 1.0000 I2 (30)
1.0168 0.0000 0.0000 0.9999 1.7812 0.1992 1.0000 0.5614 6.3092 0.9971 I3 (19)
1.0556 0.0000 0.0000 1.0000 2.9642 0.4039 1.0000 0.3374 4.4378 1.0000 I4 (52)

DATOS ANUALES DE CONSUMO DE BIENES NO DURADERO Y SERVICIOS

β ρ γ σθ
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MODELO CON FUNCIÓN DE UTILIDAD RECURSIVA

TASA RETORNO Prob. Prob. Prob. Test de Hansen Prob. Inst. (g.l)
BANCOS I1* (1)

0.9484 0.0000 -0.0734 0.3845 -12.1132 0.5373 1.9628 -0.0826 2.8798 0.0897 I2 (1)
0.9797 0.0000 -0.1548 0.1691 -3.1868 0.5685 1.6481 -0.3138 0.8213 0.6632 I3 (2)
1.8415 0.6975 0.0233 0.8254 97.6226 0.8138 3.2469 0.0102 0.3982 0.8195 I4 (2)

ELÉCTRICAS 0.8562 0.0000 0.1863 0.0172 -17.4600 0.0851 -2.4399 -0.0573 0.0471 0.8281 I1 (1)
0.3841 0.8857 0.0261 0.8893 -87.2578 0.8918 -1.3049 -0.0115 1.4380 0.2305 I2 (1)
2.4565 0.8995 -0.0293 0.9110 95.1268 0.9076 -1.7579 0.0105 1.5948 0.4505 I3 (2)
0.8136 0.0011 0.1543 0.3208 -21.2846 0.5343 -2.4379 -0.0470 2.6525 0.2655 I4 (2)

ALIMENTACIÓN 1.0716 0.0000 0.1683 0.2476 8.3858 0.4526 2.2427 0.1192 1.0143 0.3139 I1 (1)
0.9012 0.0171 -0.0637 0.6892 -17.9567 0.7785 2.2077 -0.0557 1.6032 0.2055 I2 (1)
0.9524 0.0000 -0.1140 0.5795 -4.2349 0.8067 1.5968 -0.2361 2.1316 0.3444 I3 (2)
0.9886 0.0000 0.2269 0.1185 -4.6621 0.7637 -0.2846 -0.2145 2.1299 0.3447 I4 (2)

CONSTRUCCIÓN 1.2812 0.0380 0.0657 0.6243 39.5841 0.6319 3.5359 0.0253 0.0144 0.9044 I1 (1)
0.6568 0.6643 -0.0254 0.8468 -85.0511 0.8475 3.1861 -0.0118 3.4013 0.0652 I2 (1)
0.9774 0.0000 -0.4958 0.0641 -2.1349 0.5566 2.5542 -0.4684 1.0398 0.5946 I3 (2)
1.1789 0.0054 0.0561 0.6731 31.9589 0.6598 2.7383 0.0313 0.8356 0.6585 I4 (2)

INVERSIÓN 0.8086 0.1826 -0.0507 0.7603 -33.2296 0.7814 2.7351 -0.0301 0.6390 0.4241 I1 (1)
0.9715 0.0000 -0.2117 0.3019 -6.1728 0.5698 2.5188 -0.1620 0.4004 0.5269 I2 (1)
0.9839 0.0000 -0.2870 0.1709 -2.3073 0.6804 1.9493 -0.4334 0.7581 0.6845 I3 (2)
1.0955 0.0000 -0.0866 0.6607 7.3406 0.7512 0.4507 0.1362 1.4662 0.4804 I4 (2)

COMUNICACIONES 1.0484 0.0000 -0.1847 0.2669 0.4695 0.9511 1.0980 2.1298 0.2678 0.6048 I1 (1)
1.0794 0.0000 -0.1110 0.5204 2.3356 0.8455 0.8518 0.4282 0.0001 0.9906 I2 (1)
1.1361 0.0185 -0.0628 0.7473 2.5269 0.8940 0.9041 0.3957 0.8123 0.6662 I3 (2)
1.0721 0.0000 -0.1344 0.4493 1.1244 0.9349 0.9833 0.8894 1.3474 0.5098 I4 (2)

SIDEROMETALÚRGICAS 0.6385 0.3349 -0.0697 0.6587 -30.4596 0.6623 3.1920 -0.0328 0.4743 0.4910 I1 (1)
I2* (1)

0.7885 0.0278 -0.1736 0.5613 -17.6785 0.6231 4.2426 -0.0566 1.8890 0.3889 I3 (2)
I4* (2)

QUÍMICO-TEXTIL 0.8470 0.0000 -0.1202 0.4205 -14.1278 0.5212 2.8189 -0.0708 0.5669 0.4515 I1 (1)
0.9525 0.0000 -0.2860 0.2224 -3.8392 0.6584 2.3839 -0.2605 0.1839 0.6680 I2 (1)
0.9615 0.0000 -0.3229 0.3240 -3.1322 0.7205 2.3345 -0.3193 0.3478 0.8404 I3 (2)
0.9442 0.0012 -0.1135 0.4180 1.2390 0.9714 0.9729 0.8071 1.2876 0.5253 I4 (2)

VARIOS 1.0615 0.0000 0.2078 0.2804 5.0877 0.3843 1.8495 0.1966 0.1184 0.7308 I1 (1)
1.0989 0.0000 0.2406 0.3266 7.8346 0.2739 2.6446 0.1276 1.0696 0.3010 I2 (1)
0.9587 0.0000 -0.2661 0.3603 -0.1451 0.9832 1.3047 -6.8929 0.3606 0.8350 I3 (2)
0.7216 0.6386 0.0374 0.8385 -52.3634 0.8677 -0.9933 -0.0191 2.6708 0.2631 I4 (2)

ESTIMACIÓN AGREGADA 0.7246 0.0214 0.0000 1.0000 -52.2200 0.4674 1.0000 -0.0191 12.0696 0.9999 I1 (41)
I2* (30)

1.0091 0.0000 0.0000 1.0000 2.5797 0.5086 1.0000 0.3876 7.1371 0.9934 I3 (19)
1.0061 0.0000 0.0000 1.0000 2.1152 0.6425 1.0000 0.4728 6.8954 1.0000 I4 (52)

DATOS TRIMESTRALES DE CONSUMO TOTAL

β θ ρ γ σ
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MODELO CON FUNCIÓN DE UTILIDAD RECURSIVA

TASA RETORNO Prob. Prob. Prob. Test de Hansen Prob. Inst. (g.l)
BANCOS 1.0597 0.0000 -0.1108 0.2397 5.7573 0.2230 0.4731 0.1737 2.0274 0.1545 I1 (1)

1.0779 0.0000 -0.1050 0.2813 10.1533 0.3448 0.0392 0.0985 1.2558 0.2624 I2 (1)
1.0215 0.0000 -0.1753 0.0806 2.7033 0.3066 0.7014 0.3699 1.9005 0.3866 I3 (2)

I4* (2)

ELÉCTRICAS 0.9779 0.0000 0.3461 0.0296 1.1789 0.3910 1.0619 0.8483 2.6038 0.1066 I1 (1)
0.7708 0.5411 0.0316 0.8717 2.7548 0.8990 1.0554 0.3630 0.4820 0.4875 I2 (1)
0.9041 0.0000 0.1364 0.5221 -2.7746 0.5691 0.4853 -0.3604 1.7042 0.4265 I3 (2)
0.9460 0.0000 0.2300 0.1810 -1.5463 0.7679 0.4144 -0.6467 5.1714 0.0753 I4 (2)

ALIMENTACIÓN 1.0091 0.0000 0.1379 0.3631 -0.4003 0.9376 0.8069 -2.4984 0.1853 0.6669 I1 (1)
0.9835 0.0000 -0.0557 0.7100 -9.3147 0.7395 1.5745 -0.1074 1.9988 0.1574 I2 (1)
0.9742 0.0000 -0.0764 0.6740 -4.4801 0.7542 1.4188 -0.2232 2.3153 0.3142 I3 (2)
0.6034 0.8770 0.0167 0.9323 -89.2551 0.9352 -0.5046 -0.0112 1.2676 0.5306 I4 (2)

CONSTRUCCIÓN 1.0451 0.0000 0.0916 0.6299 8.5356 0.5660 1.6899 0.1172 0.6805 0.4094 I1 (1)
I2* (1)

0.9901 0.0000 -0.3385 0.1020 -1.3744 0.4603 1.8038 -0.7276 3.4803 0.1755 I3 (2)
1.0160 0.0000 0.0980 0.6164 5.5453 0.4892 1.4453 0.1803 1.2567 0.5335 I4 (2)

INVERSIÓN 1.0287 0.0000 -0.1523 0.2897 1.8432 0.6933 0.8716 0.5425 0.0184 0.8920 I1 (1)
1.0099 0.0000 -0.2235 0.2559 -0.4977 0.8879 1.3347 -2.0094 0.8184 0.3657 I2 (1)
1.0008 0.0000 -0.3471 0.0876 -0.1421 0.9064 1.3964 -7.0374 0.2306 0.8911 I3 (2)
0.8831 0.3027 -0.0251 0.8865 -34.6217 0.8925 1.8946 -0.0289 1.1644 0.5587 I4 (2)

COMUNICACIONES 1.0404 0.0000 -0.2182 0.3811 1.8837 0.6008 0.8071 0.5309 0.2007 0.6541 I1 (1)
1.0761 0.0000 -0.1000 0.5620 2.5778 0.7492 0.8422 0.3879 0.1481 0.7003 I2 (1)

I3* (2)
1.0465 0.0000 -0.2106 0.2840 2.8423 0.3044 0.6119 0.3518 0.3619 0.8345 I4 (2)

SIDEROMETALÚRGICAS 0.9081 0.0000 -0.1496 0.5434 -0.3853 0.9612 1.2073 -2.5954 0.0761 0.7827 I1 (1)
I2* (1)

0.9129 0.0000 -0.2436 0.4552 0.0236 0.9946 1.2378 42.4412 2.9500 0.2288 I3 (2)
0.8849 0.0501 -0.0819 0.7284 9.6480 0.5578 0.2919 0.1036 1.8806 0.3905 I4 (2)

QUÍMICO-TEXTIL 0.9650 0.0000 -0.1837 0.2641 0.4286 0.8234 1.1050 2.3332 0.1365 0.7118 I1 (1)
0.9772 0.0000 -0.3178 0.1389 -0.2012 0.8943 1.3817 -4.9697 0.5333 0.4652 I2 (1)
0.9795 0.0000 -0.2795 0.1232 0.3275 0.8184 1.1879 3.0531 0.7526 0.6864 I3 (2)
0.9796 0.0000 -0.2043 0.3978 3.3068 0.4440 0.5287 0.3024 1.2426 0.5372 I4 (2)

VARIOS 1.0390 0.0000 0.3434 0.0802 4.5599 0.1986 2.2226 0.2193 0.0880 0.7668 I1 (1)
I2* (1)

0.8526 0.0017 -0.1107 0.5604 -6.8496 0.5963 1.8688 -0.1460 0.9254 0.6296 I3 (2)
1.0373 0.0000 0.3978 0.0833 4.9267 0.0782 2.5618 0.2030 0.1988 0.9054 I4 (2)

ESTIMACIÓN AGREGADA 1.0075 0.0000 0.0000 1.0000 2.1313 0.1094 1.0000 0.4692 6.0311 0.9999 I1 (41)
1.0063 0.0000 0.0000 1.0000 1.9502 0.0050 1.0000 0.5128 8.9635 0.9999 I2 (30)
1.0063 0.0000 0.0000 1.0000 1.9379 0.0482 1.0000 0.5160 7.6602 0.9898 I3 (19)
1.0065 0.0000 0.0000 1.0000 1.9210 0.0889 1.0000 0.5206 4.7857 1.0000 I4 (52)

DATOS TRIMESTRALES DE CONSUMO DE BIENES NO DURADEROS  Y SERVICIOS

β θ ρ γ σ
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MODELO CON FUNCIÓN DE UTILIDAD RECURSIVA

TASA RETORNO Prob. Prob. Prob. Test de Hansen Prob. Inst. (g.l)
BANCOS I1* (1)

0.9941 0.0000 0.0648 0.8194 -0.1218 0.9484 0.9274 -8.2080 0.0008 0.9770 I2 (1)
1.0120 0.0000 0.0277 0.9031 -0.6973 0.9163 0.9530 -1.4342 0.0186 0.9907 I3 (2)

I4* (2)

ELÉCTRICAS 0.9860 0.0000 0.8503 0.6169 0.1614 0.5057 0.2869 6.1971 0.1835 0.6684 I1 (1)
0.9860 0.0000 0.8225 0.1362 0.1646 0.2409 0.3129 6.0739 0.1876 0.6650 I2 (1)
0.9874 0.0000 0.9552 0.0068 0.1440 0.2058 0.1824 6.9445 1.4149 0.4929 I3 (2)
0.9859 0.0000 0.6822 0.3386 -0.0794 0.8086 0.2636 -12.5908 0.5226 0.7700 I4 (2)

ALIMENTACIÓN 0.9892 0.0000 0.0782 0.9515 1.5095 0.9487 1.0399 0.6625 0.0110 0.9164 I1 (1)
I2* (1)

0.9905 0.0000 -0.7933 0.1341 -0.0231 0.8655 1.8116 -43.3595 0.0971 0.9526 I3 (2)
0.9863 0.0000 -0.1611 0.8196 -1.1466 0.7564 1.3458 -0.8722 0.5445 0.7617 I4 (2)

CONSTRUCCIÓN I1* (1)
0.9887 0.0000 -0.9927 0.2565 0.0909 0.5563 1.9024 10.9976 0.9273 0.3356 I2 (1)

I3* (2)
0.9834 0.0000 0.9951 0.7142 -0.5034 0.3527 -0.4960 -1.9866 0.1761 0.9157 I4 (2)

INVERSIÓN I1* (1)
0.9769 0.0000 0.3987 0.2263 -0.4974 0.3864 0.4030 -2.0103 0.2822 0.5953 I2 (1)

I3* (2)
0.9719 0.0000 0.3942 0.1570 0.1139 0.5312 0.6507 8.7810 3.8938 0.1427 I4 (2)

COMUNICACIONES I1* (1)
0.9826 0.0000 1.0082 0.2742 0.2781 0.0744 0.2722 3.5955 0.0416 0.8385 I2 (1)
0.9796 0.0000 0.4825 0.3034 0.0664 0.6431 0.5495 15.0657 2.8365 0.2421 I3 (2)
1.0213 0.0000 -0.1723 0.7762 -1.0783 0.7175 1.3581 -0.9273 1.2827 0.5266 I4 (2)

SIDEROMETALÚRGICAS 1.0045 0.0000 0.1738 0.8924 -0.0176 0.9875 0.8232 -56.7924 0.0670 0.7958 I1 (1)
0.9895 0.0000 -1.5863 0.1410 0.1035 0.4527 2.4221 9.6588 0.0159 0.8997 I2 (1)
0.9851 0.0000 -0.8883 0.0090 0.1266 0.2030 1.7759 7.9011 2.2695 0.3215 I3 (2)
0.9818 0.0000 -0.3983 0.6830 0.7937 0.7893 1.0822 1.2600 0.4848 0.7847 I4 (2)

QUÍMICO-TEXTIL I1* (1)
I2* (1)

0.9953 0.0000 -0.4174 0.0189 0.1456 0.3856 1.3566 6.8695 3.7489 0.1534 I3 (2)
I4* (2)

VARIOS I1* (1)
I2* (1)
I3* (2)
I4* (2)

ESTIMACIÓN AGREGADA I1* (41)
I2* (30)

1.0217 0.0000 0.0000 1.0000 1.5765 0.1767 1.0000 0.6343 17.8819 0.5303 I3 (19)
1.0203 0.0000 0.0000 1.0000 2.4801 0.8411 1.0000 0.4032 12.2850 1.0000 I4 (52)

NOTAS: Bajo el valor estimado de los parámetros aparece el error estándar. El símbolo (*) muestra que tras 500 iteraciones, 

no se logra  la convergencia en la estimación.

DATOS MENSUALES DE CONSUMO DE GASOLINA

β θ ρ γ σ
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