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Argentina Bolivia Brasil Chile Colombia Costa Rica Ecuador México Perú Uruguay

Tasa 21,00 13,00 9,25 19,00 16,00 13,00 12,00 16,00 18,00 22,00

Recaudación 86,4 4,9 153,9 38,9 52,6 5,1 11,2 176,9 34,6 7,5
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                                                 VA R I A B L E  D E P E N D I E N T E
                                                  L o g ( t i p o  d e  c a m b i o  r e a l )

Modelo 1 Modelo 2 Modelo 3 Modelo 4

Log (PIB del país / PIB de EEUU) -0.644*** -0.631*** -0.621*** -0.902***

    (0.032)   (0.034)    (0.037)    (0.037)

Remesas / PIB -5.947*** -9.373*** -3.53***

(0.548) (0.494) (0.603)

Log (reservas / PIB) 0.025 0.067***

(0.014) (0.012)

Log (deuda pública / PIB) 0.162***

(0.024)

Tendencia 0.002** -0.004** 0.004** -0.0001*

Constante 0.509 2.301*** 2.509*** 1.403**

Observaciones 644 605 605 514

Notas: *p<0.1;  **p<0.05; ***p<0.01
Los paréntesis representan las desviaciones estándar robustas por Newey-West.
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Modelo Est imación Guatemala Honduras México Nicaragua

Constante 0.415*** -0.261 -0.351*** 0.028***

Remesas 0.005*** 0.004*** 0.021*** 0.004***

Intervenciones --- -0.012** -0.036** -0.013***

Deuda -0.019*** 0.022*** 0.038** 0.009***

AR(1) - 0.230* -0.199 0.252*

AR(1) - 0.307 --- ---

Constante 1.00x10-5* --- --- ---

e2
t-1 -0.13*** -0.519*** -0.740*** -0.206

ht-1 1.054*** 1.519*** 0.259*** 1.206***

*** Significativo al 1%, ** al 5%, * al 10% 
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