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 América Latina y el Caribe tiene un triple desafío
- Problemas sociales
- Bajo crecimiento
- Situación fiscal más comprometida por suba de deuda y déficits fiscales post-pandemia más altos.

 Después de una larga y ascendente evolución del gasto público, supuestamente para atender a clases medias 
que reclaman más y mejores servicios, relativo incumplimiento.

 Desafío más importante: si el gobierno es el instrumento para atender estos problemas, no sólo debe ajustar 
las cuentas públicas para asegurar la sostenibilidad fiscal, sino que además debe generar el espacio fiscal para 
financiar las reformas  doble esfuerzo.

 De donde sacamos esos recursos?

 Resolver problemas relevantes de eficiencia técnica y asignativa en el gasto público es parte de la solución

Desafíos de América Latina y el Caribe



El Gasto Público Primario Creció Fuertemente como % del PIB

Fuente: estimaciones propias en base al Latin Macro Watch (LMW), IDB
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LMW-data

		Latin American and Caribbean Macro Watch

		Data output

		http://www.iadb.org/lmw

		Research Department

		Inter-American Development Bank

		Metadata

		Indicator/Unit		Date		Argentina		Bahamas		Barbados		Belize		Bolivia		Brazil		Chile		Colombia		Costa Rica		Dominican Republic		Ecuador		El Salvador		Guatemala		Guyana		Haiti		Honduras		Jamaica		Mexico		Nicaragua		Panama		Paraguay		Peru		Suriname		Trinidad and Tobago		Uruguay		Venezuela

		Primary Fiscal Expenditure: % of GDP		2016		30.4		n.a.		n.a.		n.a.		n.a.		n.a.		23.23		n.a.		n.a.		14.1		38.36		18.98		10.45		30.33		13.28		24.68		n.a.		27.55		22.82		21.35		n.a.		22.5		n.a.		n.a.		29.23		n.a.

		Primary Fiscal Expenditure: % of GDP		2015		29.94		20.13		n.a.		33.47		53.28		n.a.		22.91		27.64		18.02		14.22		36.34		18.89		10.71		26.28		12.61		21.94		19.87		26.16		22.37		21.04		16.95		22.37		29.88		37.11		28.7		n.a.

		Primary Fiscal Expenditure: % of GDP		2014		29.81		17.71		n.a.		30.55		53.97		n.a.		21.7		28.93		17.36		14.86		43.09		19.13		11.94		28.1		13.13		22.15		19.06		25.16		22.54		22.58		19.83		22.48		31.08		35.13		29.45		n.a.

		Primary Fiscal Expenditure: % of GDP		2013		28.73		18.99		34.79		27.97		47.62		33.89		20.99		27.62		17.23		14.76		43.01		19.86		12.22		27.05		14.14		23.65		16.33		23.97		21.21		22.97		18.8		20.75		31.58		35.31		29.11		n.a.

		Primary Fiscal Expenditure: % of GDP		2012		27.4		19.75		29.1		25.04		44.25		33.78		21.04		26.12		16.69		16.4		39.65		19.18		12.49		28.29		13.92		21.55		20.38		23.13		21.75		22.08		20.55		19.33		28.15		32.42		27.95		n.a.

		Primary Fiscal Expenditure: % of GDP		2011		25.23		19.24		26.32		26.08		43.46		32.89		20.79		26.59		16.4		13		38.72		19		12.95		27.14		11.96		20.36		22.44		23.07		21.04		22.47		17.04		18.22		25.56		31.33		26.35		39.54

		Primary Fiscal Expenditure: % of GDP		2010		24.86		17.47		28.83		25.14		41.37		34.49		21.38		27.2		17.41		13.78		34.09		18.79		13.04		27.22		14.06		20.69		22.23		23.18		21.28		23.06		15.54		18.83		23.01		31.37		27.51		29.84

		Primary Fiscal Expenditure: % of GDP		2009		24.22		17.53		28.07		24.85		43.32		33.61		22.67		26.78		15.29		14.51		32.41		18.66		12.77		29.25		10.75		22.46		21.35		23.37		22.22		21.83		16.97		18.84		26.84		32.5		26.93		32.13

		Primary Fiscal Expenditure: % of GDP		2008		20.64		16.63		27.67		24.44		44.28		33.94		19.48		24.01		13.5		17.04		33.84		17.37		12.28		27.56		11.82		21.83		22.35		21.58		21.9		21.19		13.01		18.21		22.85		27.86		25.75		33.91

		Primary Fiscal Expenditure: % of GDP		2007		19.29		16.27		32		25.21		40.58		33.72		17.05		27.84		11.82		14.48		22.92		15.93		12.79		28.77		12.55		21.48		21.05		19.67		21.51		19.74		14.06		17.38		19.91		28.7		25.29		34.9

		Primary Fiscal Expenditure: % of GDP		2006		22.34		14.75		24.45		22.86		32.9		33.59		16.47		27.13		11.48		14.36		19.3		16.08		13.29		33.19		9.58		18.33		18.52		19.03		21.17		20.14		14.71		16.49		19.89		26.98		24.87		37.18

		Primary Fiscal Expenditure: % of GDP		2005		21.17		14.13		25.34		21.34		31.32		32.48		17.66		25.98		10.98		14.22		19.45		15.16		12.31		31.63		10.5		18.93		16.65		18.51		21.3		21.27		13.95		16.48		20.89		23.96		24.24		30.56

		Primary Fiscal Expenditure: % of GDP		2004		20.84		13.7		24.73		25.14		30.37		31.3		18.21		27.35		11.66		13.16		18.3		14.81		12.05		25.62		11.56		18.94		16.68		18.24		20.67		21.77		13.67		15.99		21.48		21.3		24.04		28.16

		Primary Fiscal Expenditure: % of GDP		2003		20.49		13.6		25.77		27.83		34.21		30.93		20.33		28.25		12.08		10.7		17.78		16.22		13.83		24.91		11.58		20.43		15.91		18.94		19.49		21.42		13.61		16.47		18.94		19.73		24.61		26.96

		Primary Fiscal Expenditure: % of GDP		2002		18.94		13.33		27.02		27.71		34.45		31.18		21.07		28.21		12.57		13.41		18.55		17.11		12.47		23.72		10.89		n.a.		17.89		17.9		17.83		22.61		15.62		16.49		23		21.11		26.18		25.77

		Primary Fiscal Expenditure: % of GDP		2001		20.29		13.04		26.8		31.14		35.18		31		21.05		28.51		11.76		13.29		15.87		17.08		12.94		24.01		9.79		19.72		16.74		16.6		21.72		22.75		15.84		16.97		22.86		n.a.		27.93		28.5

		Primary Fiscal Expenditure: % of GDP		2000		20.41		13.56		25.49		28.93		35.63		29.38		20.38		27.81		11.47		11.88		15.54		17.26		10.98		22.54		10.06		n.a.		15.56		16.06		21.51		22.26		18.13		17.7		26		n.a.		26.93		25.21

		Primary Fiscal Expenditure: % of GDP		1999		21.15		13.07		23.69		29.49		30.77		28.57		21.19		34.22		10.69		12.7		15.2		16.39		11.96		18.37		10.6		n.a.		17.27		15.22		20.84		22.82		18.31		18.18		21		n.a.		27.93		22.26

		Primary Fiscal Expenditure: % of GDP		1998		19.68		13.72		23.14		25.49		30.93		30.4		19.56		29.62		11.52		11.56		15.26		16.09		10.75		18.74		10.07		n.a.		18.01		15.66		15.74		23.55		15.69		17.58		32.49		n.a.		n.a.		24.91

		Primary Fiscal Expenditure: % of GDP		1997		19.87		n.a.		24.61		23.13		28.92		n.a.		18.42		30.4		11.13		11.54		15.3		15.55		9.46		19.8		9.45		n.a.		22.56		16.4		15.1		22.4		16.16		17.28		22.58		n.a.		n.a.		n.a.

		Primary Fiscal Expenditure: % of GDP		1996		20.26		n.a.		23.54		n.a.		30.13		n.a.		18.15		28.79		11.62		11.08		17.82		17.78		7.94		19.33		n.a.		n.a.		20.5		15.62		16.28		21.66		15.36		17.36		22.38		n.a.		n.a.		n.a.

		Primary Fiscal Expenditure: % of GDP		1995		20.16		n.a.		21.73		n.a.		31.54		n.a.		17.04		24.81		11.58		10.3		20.2		15.79		8.18		18.66		n.a.		n.a.		17.24		15.26		15.91		21.29		15.24		17.78		21.24		n.a.		n.a.		n.a.

		Primary Fiscal Expenditure: % of GDP		1994		18.47		n.a.		21.42		n.a.		34.03		n.a.		17.5		20.8		13.52		11.55		18.8		16.01		n.a.		18.04		n.a.		n.a.		14.4		16.48		15.62		20.95		13.29		16.9		19.94		n.a.		n.a.		n.a.

		Primary Fiscal Expenditure: % of GDP		1993		17.68		n.a.		22.34		n.a.		34.4		n.a.		18.19		18.43		11.12		11.41		19.3		15.73		n.a.		18.88		n.a.		n.a.		15.52		15.84		14.49		22.8		13.6		15.21		20.55		n.a.		n.a.		n.a.

		Primary Fiscal Expenditure: % of GDP		1992		n.a.		n.a.		22.56		n.a.		34.37		n.a.		17.64		16.59		10.53		9.5		21.9		18.14		n.a.		21.22		n.a.		n.a.		14.19		14.88		15.55		n.a.		13.98		14.97		23.66		n.a.		n.a.		n.a.

		Primary Fiscal Expenditure: % of GDP		1991		n.a.		n.a.		22		n.a.		32.9		n.a.		17.3		16.47		11.04		7.99		20.4		15.98		n.a.		20.27		n.a.		n.a.		14.84		15.25		15.76		n.a.		11.94		13.53		25.65		n.a.		n.a.		n.a.

		Primary Fiscal Expenditure: % of GDP		1990		n.a.		n.a.		30.97		n.a.		31.51		n.a.		17.07		15.92		14.62		9.42		20.2		14.02		n.a.		26.58		n.a.		n.a.		15.59		14.97		18.9		n.a.		7.91		14.25		21.59		n.a.		n.a.		n.a.

		Indicator		codevar		Area		Source		Definition

		Primary Fiscal Expenditure: % of GDP		10301021001		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Minsterio de Economía y Finanzas de la República Argentina data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the national administration, public enterprises and other public entities. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021002		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central de Bolivia data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to general government, public enterprises and financial public institutions. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021003		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Ministério da Fazenda data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government, state governments and municipal governments. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021004		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Dirección de Presupuestos de Gobierno de Chile (DIPRES) data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to central government. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021005		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco de la República de Colombia data		Primary fiscal expenditure, as a % of GDP. It refers to the nonfinancial public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021006		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central del Ecuador data		Primary fiscal expenditure, as a % of GDP. It refers to the nonfinancial public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021007		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco de México data		Primary fiscal expenditure, as a % of GDP. It refers to the public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021008		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central de Paraguay and Ministerio de Hacienda de Paraguay data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to central government. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021009		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central de Reserva del Perú data		Interest payments, as a % of GDP. It refers to the nonfinancial public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021010		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Ministerio de Economía y Finanzas del Uruguay data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021011		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Ministerio de Planificación y Finanzas data		Primary fiscal expenditure, as a % of GDP. It refers to the nonfinancial public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021012		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Central Bank of Belize data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on April 1.

		Primary Fiscal Expenditure: % of GDP		10301021013		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central de Costa Rica data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on October 1.

		Primary Fiscal Expenditure: % of GDP		10301021014		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central de Reserva de El Salvador data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to nonfinancial public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021015		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Ministerio de Finanzas Públicas data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021016		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Secretaria de Finanzas de Honduras data		Primary expenditures, in millions of US$. Primary expenditures are defined as total expenditures minus interest payments. It refers to the budgetary central government. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021017		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central de Nicaragua data		Primary expenditures, in millions of US$. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021018		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Ministerio de Economía y Finanzas data		Primary expenditures, in millions of US$. Primary expenditures are defined as total expenditures minus interest payments. It refers to the nonfinancial public sector. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021019		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on The Central Bank of The Bahamas data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It excludes net lending. It refers to the budgetary central government. The fiscal year starts on July 1.

		Primary Fiscal Expenditure: % of GDP		10301021020		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Central Bank of Barbados data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on April 1.

		Primary Fiscal Expenditure: % of GDP		10301021021		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Bank of Guyana data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021022		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Ministère de l�Economie et des Finances de la République d�Haiti data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on October 1.

		Primary Fiscal Expenditure: % of GDP		10301021023		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Ministry of Finance and Bank of Jamaica data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on April 1.

		Primary Fiscal Expenditure: % of GDP		10301021024		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Banco Central de la República Dominicana data		Primary expenditures, in millions of US$. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021025		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on the International Monetary Fund's World Economic Outlook		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the national administration, public enterprises and other public entities. The fiscal year starts on January 1.

		Primary Fiscal Expenditure: % of GDP		10301021026		03_ Fiscal Accounts and Public Debt		Latin Macro Watch calculations based on Central Bank of Trinidad and Tobago data		Primary expenditures, as a % of GDP. Primary expenditures are defined as total expenditures minus interest payments. It refers to the central government. The fiscal year starts on October 1.
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Sheet1

		Date		2016		2015		2014		2013		2012		2011		2010		2009		2008		2007		2006		2005		2004		2003		2002		2001		2000		1999		1998		1997		1996		1995		1994		1993		1992		1991		1990

		Argentina		30.4		29.94		29.81		28.73		27.4		25.23		24.86		24.22		20.64		19.29		22.34		21.17		20.84		20.49		18.94		20.29		20.41		21.15		19.68		19.87		20.26		20.16		18.47		17.68		n.a.		n.a.		n.a.

		Bahamas		n.a.		20.13		17.71		18.99		19.75		19.24		17.47		17.53		16.63		16.27		14.75		14.13		13.7		13.6		13.33		13.04		13.56		13.07		13.72		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

		Barbados		n.a.		n.a.		n.a.		34.79		29.1		26.32		28.83		28.07		27.67		32		24.45		25.34		24.73		25.77		27.02		26.8		25.49		23.69		23.14		24.61		23.54		21.73		21.42		22.34		22.56		22		30.97

		Belize		n.a.		33.47		30.55		27.97		25.04		26.08		25.14		24.85		24.44		25.21		22.86		21.34		25.14		27.83		27.71		31.14		28.93		29.49		25.49		23.13		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

		Bolivia		n.a.		53.28		53.97		47.62		44.25		43.46		41.37		43.32		44.28		40.58		32.9		31.32		30.37		34.21		34.45		35.18		35.63		30.77		30.93		28.92		30.13		31.54		34.03		34.4		34.37		32.9		31.51

		Brazil		n.a.		n.a.		n.a.		33.89		33.78		32.89		34.49		33.61		33.94		33.72		33.59		32.48		31.3		30.93		31.18		31		29.38		28.57		30.4		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

		Chile		23.23		22.91		21.7		20.99		21.04		20.79		21.38		22.67		19.48		17.05		16.47		17.66		18.21		20.33		21.07		21.05		20.38		21.19		19.56		18.42		18.15		17.04		17.5		18.19		17.64		17.3		17.07

		Colombia		n.a.		27.64		28.93		27.62		26.12		26.59		27.2		26.78		24.01		27.84		27.13		25.98		27.35		28.25		28.21		28.51		27.81		34.22		29.62		30.4		28.79		24.81		20.8		18.43		16.59		16.47		15.92

		Costa Rica		n.a.		18.02		17.36		17.23		16.69		16.4		17.41		15.29		13.5		11.82		11.48		10.98		11.66		12.08		12.57		11.76		11.47		10.69		11.52		11.13		11.62		11.58		13.52		11.12		10.53		11.04		14.62

		Dominican Republic		14.1		14.22		14.86		14.76		16.4		13		13.78		14.51		17.04		14.48		14.36		14.22		13.16		10.7		13.41		13.29		11.88		12.7		11.56		11.54		11.08		10.3		11.55		11.41		9.5		7.99		9.42

		Ecuador		38.36		36.34		43.09		43.01		39.65		38.72		34.09		32.41		33.84		22.92		19.3		19.45		18.3		17.78		18.55		15.87		15.54		15.2		15.26		15.3		17.82		20.2		18.8		19.3		21.9		20.4		20.2

		El Salvador		18.98		18.89		19.13		19.86		19.18		19		18.79		18.66		17.37		15.93		16.08		15.16		14.81		16.22		17.11		17.08		17.26		16.39		16.09		15.55		17.78		15.79		16.01		15.73		18.14		15.98		14.02

		Guatemala		10.45		10.71		11.94		12.22		12.49		12.95		13.04		12.77		12.28		12.79		13.29		12.31		12.05		13.83		12.47		12.94		10.98		11.96		10.75		9.46		7.94		8.18		n.a.		n.a.		n.a.		n.a.		n.a.

		Guyana		30.33		26.28		28.1		27.05		28.29		27.14		27.22		29.25		27.56		28.77		33.19		31.63		25.62		24.91		23.72		24.01		22.54		18.37		18.74		19.8		19.33		18.66		18.04		18.88		21.22		20.27		26.58

		Haiti		13.28		12.61		13.13		14.14		13.92		11.96		14.06		10.75		11.82		12.55		9.58		10.5		11.56		11.58		10.89		9.79		10.06		10.6		10.07		9.45		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

		Honduras		24.68		21.94		22.15		23.65		21.55		20.36		20.69		22.46		21.83		21.48		18.33		18.93		18.94		20.43		n.a.		19.72		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

		Jamaica		n.a.		19.87		19.06		16.33		20.38		22.44		22.23		21.35		22.35		21.05		18.52		16.65		16.68		15.91		17.89		16.74		15.56		17.27		18.01		22.56		20.5		17.24		14.4		15.52		14.19		14.84		15.59

		Mexico		27.55		26.16		25.16		23.97		23.13		23.07		23.18		23.37		21.58		19.67		19.03		18.51		18.24		18.94		17.9		16.6		16.06		15.22		15.66		16.4		15.62		15.26		16.48		15.84		14.88		15.25		14.97

		Nicaragua		22.82		22.37		22.54		21.21		21.75		21.04		21.28		22.22		21.9		21.51		21.17		21.3		20.67		19.49		17.83		21.72		21.51		20.84		15.74		15.1		16.28		15.91		15.62		14.49		15.55		15.76		18.9

		Panama		21.35		21.04		22.58		22.97		22.08		22.47		23.06		21.83		21.19		19.74		20.14		21.27		21.77		21.42		22.61		22.75		22.26		22.82		23.55		22.4		21.66		21.29		20.95		22.8		n.a.		n.a.		n.a.

		Paraguay		n.a.		16.95		19.83		18.8		20.55		17.04		15.54		16.97		13.01		14.06		14.71		13.95		13.67		13.61		15.62		15.84		18.13		18.31		15.69		16.16		15.36		15.24		13.29		13.6		13.98		11.94		7.91

		Peru		22.5		22.37		22.48		20.75		19.33		18.22		18.83		18.84		18.21		17.38		16.49		16.48		15.99		16.47		16.49		16.97		17.7		18.18		17.58		17.28		17.36		17.78		16.9		15.21		14.97		13.53		14.25

		Suriname		n.a.		29.88		31.08		31.58		28.15		25.56		23.01		26.84		22.85		19.91		19.89		20.89		21.48		18.94		23		22.86		26		21		32.49		22.58		22.38		21.24		19.94		20.55		23.66		25.65		21.59

		Trinidad and Tobago		n.a.		37.11		35.13		35.31		32.42		31.33		31.37		32.5		27.86		28.7		26.98		23.96		21.3		19.73		21.11		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

		Uruguay		29.23		28.7		29.45		29.11		27.95		26.35		27.51		26.93		25.75		25.29		24.87		24.24		24.04		24.61		26.18		27.93		26.93		27.93		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

		Venezuela		n.a.		n.a.		n.a.		n.a.		n.a.		39.54		29.84		32.13		33.91		34.9		37.18		30.56		28.16		26.96		25.77		28.5		25.21		22.26		24.91		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.
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 Tres fuentes más relevantes de ineficiencia técnica:

– Filtraciones en los subsidios con fines sociales:
• Energía
• Transferencias y pensiones no contributivas 
• Gasto tributario (IVA reducido para alimentos, medicamentos y vivienda)

– Diferenciales salariales por encima del sector privado a igual nivel de calificación

– Filtraciones en las compras públicas  

Ineficiencia Técnica en ALC



Filtraciones en Subsidios con Fin Social

Filtración a 
no-pobres

Porcentaje
del PBI

Filtración a 
tres quintiles 
más altos de 
ingresos

Porcentaje
del PBI

Transferencias
y pensiones no 
contributivas

43% 0,5% 32% 0,4%

Subsidios a la 
energía

81% 0,6% 77,5% 0,5%

Gasto tributario
con propósito
social

84,2% 0,7% 72,2 0,6%

Total 1,8% 1,5%

Fuente: “Mejor Gasto para Mejores Vidas” (2018, BID), y “La Crisis de la Desigualdad” (2020, BID).  



Mejor gasto para Mejores Vidas - Cómo América Latina y el Caribe puede Hacer más con menos

23%

Brecha en la Nómina Salarial



48%
en ALC

20%
en multi-
laterales

0,7%
del PIB 
regional

- =

0,5% del PIB regional
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Mejor gasto para Mejores Vidas - Cómo América Latina y el Caribe puede Hacer más con menos

Sobrecostos y Retrasos en Infraestructura



Ineficiencia Técnica: Cifras Agregadas

4,4



 Fuertes problemas en la asignación del gasto entre sectores

 Enfasis en dos sectores: acumulación de capital humano y capital físico:

– Asignación del gasto entre jóvenes y adultos mayores

– Asignación del gasto entre gasto corriente y gasto de capital:

• Cuál es el tamaño del sesgo en contra de la inversión pública?

• Qué produce ese sesgo?

• Por qué ese sesgo es malo en términos de multiplicadores de gasto?

• Que se puede hacer para proteger la inversión pública?

• Si hay que ajustar, cuál es la manera menos recesiva de hacerlo?

Ineficiencia Asignativa



Ineficiencia Asignativa: Jóvenes vs. Tercera Edad



Sesgo en contra de
la inversión pública



Ineficiencia Asignativa en el Capital Físico:
Fuertes Cambios en la Composición del Gasto en Países en 
Desarrollo

Países Desarrollados Países en Desarrollo

Fuente: “Better Spending for Better Lives: How to do more with less in Latin America and the 
Caribbean, A. Izquierdo, C. Pessino, and G. Vuletin, editors.
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Sesgo Contra la Inversión Pública

Crisis de 
la deuda

Crisis rusa
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Fuente: “Better Spending for Better Lives: How to do more with less in Latin America and the 
Caribbean, A. Izquierdo, G. Vuletin , and C. Pessino, editors.
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Determinantes del sesgo



Determinantes del sesgo
 Asimetría en el ciclo:

– Gasto corriente                fase alta del ciclo            (cuando debería seguir la tendencia)

– Inversión pública              fase baja del ciclo           (cuando debería ser la variable contracíclica

por excelencia)

– Ambos procíclicos, pero sólo en una fase del ciclo

– Comportamiento repetido lleva a pérdidas del peso de la inversión pública en el presupuesto

 Por qué ocurre?
– En buenos tiempos: transferencias sociales y salarios son inmediatamente visibles, los costos

de cortar la inversión pública son más difíciles de percibir (Rogoff (1990))

– Efecto es mayor en presencia de horizontes cortos y de malas instituciones.

Fuente: Ardanaz e Izquierdo (2022),“Current Expenditure Upswings in Good Times
and Public Investment Downswings in Bad Times? New Evidence from Developing
Countries”, Journal of Comparative Economics, 50(1), 118-134, March



Estrategia Empírica



• Instrumental Variables

• Efectos fijos y GMM en Diferencias
• GMM: Instrumentos internos y externos (brecha de 

producto de los principales socios comerciales)
• Variables instrumentales



Evidencia de asimetría del gasto corriente y de capital en el ciclo
(Ardanaz e Izquierdo (2022))

Fuente: Ardanaz e Izquierdo (2022),“Current Expenditure Upswings in Good Times and Public Investment 
Downswings in Bad Times? New Evidence from Developing Countries”, Journal of Comparative Economics, 50(1), 
118-134, March



La relevancia de la calidad institucional

Gasto de Capital
Fase Baja del Ciclo
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Fuente: Ardanaz e Izquierdo (2022),“Current Expenditure Upswings in Good Times and Public Investment 
Downswings in Bad Times? New Evidence from Developing Countries”, Journal of Comparative Economics, 50(1), 
118-134, March

Gasto Corriente
Fase Alta del Ciclo



Los horizontes politicos todavía pesan

Fuente: Ardanaz e Izquierdo (2022),“Current Expenditure Upswings in Good Times and Public Investment 
Downswings in Bad Times? New Evidence from Developing Countries”, Journal of Comparative Economics, 50(1), 
118-134, March
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Por Qué el Sesgo es Malo:
Multiplicadores del Gasto



La inversion pública tiene
un multiplicador alto

Especialmente a bajos
niveles de stock de 

capital público
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Trimestre Stock de Capital Inicial (% del PBI)

Fuente: Izquierdo, Lama, Medina, Puig, Riera, Vegh, y Vuletin (2019), “Is the Public Investment Multiplier 
Higher in Developing Countries? An Empirical Investigation”, NBER Working Paper 26478.

Por qué el Sesgo es Malo
Diferencias importantes
con el multiplicador del 

gasto corriente
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Jorge_ratio

		iso3c		country		gdp_capital		gdp_current		gdp_primary		initial_stock

		ARG		Argentina		43.9296567308		4.2674600031		3.8541290645		-1.3029405779

		BOL		Bolivia		17.2786400873		4.2635124252		3.0430989745		-0.2779335758

		BRA		Brazil		49.5383691911		3.3960596295		3.1994198362		-1.0505694566

		BRB		Barbados		18.9129795139		4.3837273308		3.4927417077		0.8641053928

		CHL		Chile		47.898894574		5.6731624414		4.9451094538		-1.5107230415

		COL		Colombia		15.3620376688		5.6457553375		4.1259847573		-0.4127572922

		CRI		Costa Rica		28.0793496061		8.6562706694		6.5675340558		-0.9241281703

		DOM		Dominican Republic		29.5667103279		9.4553444809		6.8437911989		-0.9912547759

		ECU		Ecuador		13.7531059034		6.0192454601		3.8416630473		-0.0224233844

		GTM		Guatemala		44.913455735		8.4168579567		6.8428441677		-0.9143994915

		HND		Honduras		18.9409137656		6.6427096902		4.6437006693		-0.2661790412

		HTI		Haiti		27.2933103758		11.2512628138		7.0770244824		-0.2706213537

		MEX		Mexico		17.2986341574		6.2621002785		4.6379008852		-0.0546204293

		NIC		Nicaragua		18.1742762472		5.7315765957		4.3597657867		-0.5642496956

		PAN		Panama		45.8717342599		6.3480582583		5.0125188709		-1.1997411452

		PER		Peru		22.0362384955		6.7071011153		5.1976668427		-0.9143900988

		PRY		Paraguay		23.4111915133		5.8865167889		4.7351025642		-0.8306281523

		TTO		Trinidad and Tobago		15.7804063275		3.7133313175		2.9582585094		0.6955698271

		URY		Uruguay		22.9825690574		4.13969746		3.5560259621		-0.3509671834





WEO_ratio

		iso3c		country		gdp_capital		gdp_current		gdp_primary		initial_stock

		ARG		Argentina		44.7352871976		4.1555993182		3.772243488		-1.3029405779

		BOL		Bolivia		9.7115882841		4.3847243335		3.0003722902		-0.2779335758

		BRA		Brazil		46.7816993914		3.4622001785		3.2313679715		-1.0505694566

		BRB		Barbados		35.3903617467		4.8031406505		4.0436075211		0.8641053928

		CHL		Chile		29.3534736901		5.6927353589		4.7599646605		-1.5107230415

		COL		Colombia		15.3609813376		5.649686696		4.1010968889		-0.4127572922

		CRI		Costa Rica		69.0378402682		8.6606955317		7.667751381		-0.9241281703

		DOM		Dominican Republic		25.7176734431		9.5930933404		6.8945818859		-0.9912547759

		ECU		Ecuador		13.4109942784		5.9992331927		3.7343782571		-0.0224233844

		GTM		Guatemala		28.3277937614		12.3863201086		8.42525668		-0.9143994915

		HND		Honduras		23.9692848011		6.174786274		4.7692727201		-0.2661790412

		HTI		Haiti		20.9341265673		11.1931137988		6.7900520833		-0.2706213537

		MEX		Mexico		33.6603576764		5.9411403671		4.9819751245		-0.0546204293

		NIC		Nicaragua		20.9126201846		5.731592342		4.4755308436		-0.5642496956

		PAN		Panama		19.8397661727		6.3725751749		4.8419686598		-1.1997411452

		PER		Peru		28.2194428652		6.7235486874		5.2804188388		-0.9143900988

		PRY		Paraguay		47.1607810202		6.8332916278		5.8412168924		-0.8306281523

		TTO		Trinidad and Tobago		44.7812002669		4.5246306718		4.0502542567		0.6955698271

		URY		Uruguay		36.7751773921		4.1393284218		3.7064053266		-0.3509671834





Riera_ratio

		iso3c		country		gdp_capital		gdp_current		gdp_primary		initial_stock

		ARG		Argentina		33.3333333333		2.7777777778		2.5641025641		-1.3029405779

		BOL		Bolivia		33.3333333333		2.7777777778		2.5641025641		-0.2779335758

		BRA		Brazil		33.3333333333		2.7777777778		2.5641025641		-1.0505694566

		BRB		Barbados		33.3333333333		2.7777777778		2.5641025641		0.8641053928

		CHL		Chile		33.3333333333		2.7777777778		2.5641025641		-1.5107230415

		COL		Colombia		33.3333333333		2.7777777778		2.5641025641		-0.4127572922

		CRI		Costa Rica		33.3333333333		2.7777777778		2.5641025641		-0.9241281703

		DOM		Dominican Republic		33.3333333333		2.7777777778		2.5641025641		-0.9912547759

		ECU		Ecuador		33.3333333333		2.7777777778		2.5641025641		-0.0224233844

		GTM		Guatemala		33.3333333333		2.7777777778		2.5641025641		-0.9143994915

		HND		Honduras		33.3333333333		2.7777777778		2.5641025641		-0.2661790412

		HTI		Haiti		33.3333333333		2.7777777778		2.5641025641		-0.2706213537

		MEX		Mexico		33.3333333333		2.7777777778		2.5641025641		-0.0546204293

		NIC		Nicaragua		33.3333333333		2.7777777778		2.5641025641		-0.5642496956

		PAN		Panama		33.3333333333		2.7777777778		2.5641025641		-1.1997411452

		PER		Peru		33.3333333333		2.7777777778		2.5641025641		-0.9143900988

		PRY		Paraguay		33.3333333333		2.7777777778		2.5641025641		-0.8306281523

		TTO		Trinidad and Tobago		33.3333333333		2.7777777778		2.5641025641		0.6955698271

		URY		Uruguay		33.3333333333		2.7777777778		2.5641025641		-0.3509671834





Capital

		step		beta1		std_1		beta2		std_2

		0		0.00715817		0.00258479		0.00103896		0.00410379

		1		0.0091075		0.00397736		-0.00538251		0.0059755

		2		0.01393335		0.00414732		-0.00590702		0.0072247

		3		0.01471618		0.00698395		-0.00983531		0.0079726

		4		0.01417751		0.00781279		-0.01384539		0.01132233

		5		0.01745512		0.00991868		-0.01637505		0.01421854

		6		0.01600073		0.01204332		-0.01797876		0.01686498

		7		0.02343965		0.01328951		-0.01824553		0.01791164





Current

		step		beta1		std_1		beta2		std_2

		0		0.0484304		0.01611079		-0.00439212		0.01384772

		1		0.06239101		0.02287959		0.01147769		0.02397847

		2		0.06205531		0.02700225		0.01989951		0.02742342

		3		0.06819111		0.03667944		0.01109448		0.03294228

		4		0.11248368		0.05307032		0.04752098		0.04152898

		5		0.08280917		0.07640223		0.02589894		0.04418732

		6		0.07354113		0.08644548		0.01177017		0.05018643

		7		0.08364572		0.08878519		0.02049256		0.05687011





Primary

		step		beta1		std_1		beta2		std_2

		0		0.05255558		0.01700383		-0.00231705		0.01473955

		1		0.07216587		0.02572392		0.0092458		0.02560083

		2		0.0841218		0.02794017		0.01886103		0.02877736

		3		0.07932724		0.04140662		0.00285513		0.03546813

		4		0.1277997		0.05737041		0.03694654		0.04476452

		5		0.11591099		0.08266305		0.02259143		0.05315283

		6		0.10581604		0.09349148		0.00812398		0.06283544

		7		0.13308255		0.09808132		0.02313922		0.07045822





Data_Projections

		iso3c		ratio		spending		step		value

		ARG		Riera		Capital		0		0.1934822286

		ARG		Riera		Capital		1		0.537353023

		ARG		Riera		Capital		2		0.7209948684

		ARG		Riera		Capital		3		0.9177001498

		ARG		Riera		Capital		4		1.0739076816

		ARG		Riera		Capital		5		1.2930279037

		ARG		Riera		Capital		6		1.3141995315

		ARG		Riera		Capital		7		1.5737497134

		ARG		Riera		Current		0		0.1504251983

		ARG		Riera		Current		1		0.1317673943

		ARG		Riera		Current		2		0.1003539748

		ARG		Riera		Current		3		0.1492657273

		ARG		Riera		Current		4		0.1404629635

		ARG		Riera		Current		5		0.1362899726

		ARG		Riera		Current		6		0.161681383

		ARG		Riera		Current		7		0.1581809223

		ARG		Riera		Primary		0		0.1543737735

		ARG		Riera		Primary		1		0.1669976167

		ARG		Riera		Primary		2		0.1654083296

		ARG		Riera		Primary		3		0.2100199313

		ARG		Riera		Primary		4		0.2212793162

		ARG		Riera		Primary		5		0.2402102754

		ARG		Riera		Primary		6		0.2645304911

		ARG		Riera		Primary		7		0.2859264481

		BOL		Riera		Capital		0		0.2289802711

		BOL		Riera		Capital		1		0.3534493417

		BOL		Riera		Capital		2		0.5191703064

		BOL		Riera		Capital		3		0.5816580959

		BOL		Riera		Capital		4		0.600853625

		BOL		Riera		Capital		5		0.7335432067

		BOL		Riera		Capital		6		0.6999210352

		BOL		Riera		Capital		7		0.9503565132

		BOL		Riera		Current		0		0.1379197712

		BOL		Riera		Current		1		0.1644471516

		BOL		Riera		Current		2		0.157012689

		BOL		Riera		Current		3		0.1808543931

		BOL		Riera		Current		4		0.2757666781

		BOL		Riera		Current		5		0.2100305139

		BOL		Riera		Current		6		0.1951939016

		BOL		Riera		Current		7		0.2165281931

		BOL		Riera		Primary		0		0.1477765722

		BOL		Riera		Primary		1		0.1933226437

		BOL		Riera		Primary		2		0.2191102402

		BOL		Riera		Primary		3		0.2181491764

		BOL		Riera		Primary		4		0.3264750445

		BOL		Riera		Primary		5		0.3045335363

		BOL		Riera		Primary		6		0.2876614255

		BOL		Riera		Primary		7		0.3518093996

		BRA		Riera		Capital		0		0.2022223452

		BRA		Riera		Capital		1		0.4920733535

		BRA		Riera		Capital		2		0.6713028264

		BRA		Riera		Capital		3		0.8349618761

		BRA		Riera		Capital		4		0.9574351283

		BRA		Riera		Capital		5		1.1552749127

		BRA		Riera		Capital		6		1.1629555374

		BRA		Riera		Capital		7		1.4202615512

		BRA		Riera		Current		0		0.1473461864

		BRA		Riera		Current		1		0.1398136096

		BRA		Riera		Current		2		0.1143041461

		BRA		Riera		Current		3		0.1570433005

		BRA		Riera		Current		4		0.1737766385

		BRA		Riera		Current		5		0.1544459297

		BRA		Riera		Current		6		0.1699326358

		BRA		Riera		Current		7		0.1725468399

		BRA		Riera		Primary		0		0.1527494499

		BRA		Riera		Primary		1		0.1734792081

		BRA		Riera		Primary		2		0.1786304943

		BRA		Riera		Primary		3		0.2120214656

		BRA		Riera		Primary		4		0.2471799821

		BRA		Riera		Primary		5		0.2560475657

		BRA		Riera		Primary		6		0.2702256521

		BRA		Riera		Primary		7		0.3021477562

		BRB		Riera		Capital		0		0.2685313646

		BRB		Riera		Capital		1		0.1485481361

		BRB		Riera		Capital		2		0.2943020721

		BRB		Riera		Capital		3		0.207247853

		BRB		Riera		Capital		4		0.0737877945

		BRB		Riera		Capital		5		0.1101783662

		BRB		Riera		Capital		6		0.0155062176

		BRB		Riera		Capital		7		0.2557863044

		BRB		Riera		Current		0		0.1239865151

		BRB		Riera		Current		1		0.2008581773

		BRB		Riera		Current		2		0.2201405108

		BRB		Riera		Current		3		0.21604975

		BRB		Riera		Current		4		0.4265189308

		BRB		Riera		Current		5		0.2921905103

		BRB		Riera		Current		6		0.2325327705

		BRB		Riera		Current		7		0.2815373656

		BRB		Riera		Primary		0		0.1404261239

		BRB		Riera		Primary		1		0.2226533768

		BRB		Riera		Primary		2		0.2789436604

		BRB		Riera		Primary		3		0.2272065923

		BRB		Riera		Primary		4		0.4436816791

		BRB		Riera		Primary		5		0.376201018

		BRB		Riera		Primary		6		0.3134333748

		BRB		Riera		Primary		7		0.4252146522

		CHL		Riera		Capital		0		0.1862863063

		CHL		Riera		Capital		1		0.5746327293

		CHL		Riera		Capital		2		0.761907374

		CHL		Riera		Capital		3		0.9858203146

		CHL		Riera		Capital		4		1.1698019897

		CHL		Riera		Capital		5		1.4064428447

		CHL		Riera		Capital		6		1.4387218997

		CHL		Riera		Capital		7		1.7001197525

		CHL		Riera		Current		0		0.1529602136

		CHL		Riera		Current		1		0.1251427757

		CHL		Riera		Current		2		0.0888685048

		CHL		Riera		Current		3		0.1428622873

		CHL		Riera		Current		4		0.1130351127

		CHL		Riera		Current		5		0.1213417905

		CHL		Riera		Current		6		0.1548879527

		CHL		Riera		Current		7		0.1463531595

		CHL		Riera		Primary		0		0.1557111134

		CHL		Riera		Primary		1		0.1616611858

		CHL		Riera		Primary		2		0.1545222428

		CHL		Riera		Primary		3		0.2083720259

		CHL		Riera		Primary		4		0.199954752

		CHL		Riera		Primary		5		0.2271711004

		CHL		Riera		Primary		6		0.2598415451

		CHL		Riera		Primary		7		0.2725711033

		COL		Riera		Capital		0		0.2243110561

		COL		Riera		Capital		1		0.3776390084

		COL		Riera		Capital		2		0.545717186

		COL		Riera		Capital		3		0.6258591974

		COL		Riera		Capital		4		0.6630765229

		COL		Riera		Capital		5		0.8071347099

		COL		Riera		Capital		6		0.7807198098

		COL		Riera		Capital		7		1.0323541852

		COL		Riera		Current		0		0.1395646654

		COL		Riera		Current		1		0.1601486382

		COL		Riera		Current		2		0.149560117

		COL		Riera		Current		3		0.1766993958

		COL		Riera		Current		4		0.2579695805

		COL		Riera		Current		5		0.2003310935

		COL		Riera		Current		6		0.1907858514

		COL		Riera		Current		7		0.2088535178

		COL		Riera		Primary		0		0.1486443313

		COL		Riera		Primary		1		0.1898599962

		COL		Riera		Primary		2		0.2120465898

		COL		Riera		Primary		3		0.2170799008

		COL		Riera		Primary		4		0.3126381839

		COL		Riera		Primary		5		0.2960728126

		COL		Riera		Primary		6		0.2846189111

		COL		Riera		Primary		7		0.3431435228

		CRI		Riera		Capital		0		0.2066012599

		CRI		Riera		Capital		1		0.4693876373

		CRI		Riera		Capital		2		0.6464064528

		CRI		Riera		Capital		3		0.7935089011

		CRI		Riera		Capital		4		0.8990808309

		CRI		Riera		Capital		5		1.0862588332

		CRI		Riera		Capital		6		1.0871802861

		CRI		Riera		Capital		7		1.3433619418

		CRI		Riera		Current		0		0.1458035606

		CRI		Riera		Current		1		0.1438448704

		CRI		Riera		Current		2		0.1212933673

		CRI		Riera		Current		3		0.160939968

		CRI		Riera		Current		4		0.1904672325

		CRI		Riera		Current		5		0.1635423055

		CRI		Riera		Current		6		0.1740666232

		CRI		Riera		Current		7		0.1797443556

		CRI		Riera		Primary		0		0.1519356422

		CRI		Riera		Primary		1		0.1767265716

		CRI		Riera		Primary		2		0.1852549746

		CRI		Riera		Primary		3		0.2130242609

		CRI		Riera		Primary		4		0.26015656

		CRI		Riera		Primary		5		0.2639822587

		CRI		Riera		Primary		6		0.2730790034

		CRI		Riera		Primary		7		0.3102748471

		DOM		Riera		Capital		0		0.2042765313

		DOM		Riera		Capital		1		0.4814312915

		DOM		Riera		Capital		2		0.6596237262

		DOM		Riera		Capital		3		0.8155159337

		DOM		Riera		Capital		4		0.930060632

		DOM		Riera		Capital		5		1.1228988839

		DOM		Riera		Capital		6		1.1274087238

		DOM		Riera		Capital		7		1.3841872917

		DOM		Riera		Current		0		0.1466225276

		DOM		Riera		Current		1		0.1417047083

		DOM		Riera		Current		2		0.1175828491

		DOM		Riera		Current		3		0.1588712603

		DOM		Riera		Current		4		0.1816063378

		DOM		Riera		Current		5		0.1587131168

		DOM		Riera		Current		6		0.1718719244

		DOM		Riera		Current		7		0.1759232556

		DOM		Riera		Primary		0		0.1523676858

		DOM		Riera		Primary		1		0.1750025739

		DOM		Riera		Primary		2		0.1817380943

		DOM		Riera		Primary		3		0.2124918854

		DOM		Riera		Primary		4		0.2532674049

		DOM		Riera		Primary		5		0.2597697976

		DOM		Riera		Primary		6		0.2715641834

		DOM		Riera		Primary		7		0.3059602435

		ECU		Riera		Capital		0		0.2378291

		ECU		Riera		Capital		1		0.3076064697

		ECU		Riera		Capital		2		0.4688601793

		ECU		Riera		Capital		3		0.4978906979

		ECU		Riera		Capital		4		0.4829323501

		ECU		Riera		Capital		5		0.5940768014

		ECU		Riera		Capital		6		0.5467958216

		ECU		Riera		Capital		7		0.7949592178

		ECU		Riera		Current		0		0.1348024617

		ECU		Riera		Current		1		0.1725934482

		ECU		Riera		Current		2		0.1711363768

		ECU		Riera		Current		3		0.1887287061

		ECU		Riera		Current		4		0.3094947189

		ECU		Riera		Current		5		0.2284123003

		ECU		Riera		Current		6		0.203547786

		ECU		Riera		Current		7		0.2310727985

		ECU		Riera		Primary		0		0.1461320447

		ECU		Riera		Primary		1		0.1998848552

		ECU		Riera		Primary		2		0.2324968663

		ECU		Riera		Primary		3		0.2201756065

		ECU		Riera		Primary		4		0.3526978709

		ECU		Riera		Primary		5		0.3205678158

		ECU		Riera		Primary		6		0.2934274246

		ECU		Riera		Primary		7		0.3682324733

		GTM		Riera		Capital		0		0.2069381835

		GTM		Riera		Capital		1		0.4676421469

		GTM		Riera		Capital		2		0.6444908695

		GTM		Riera		Capital		3		0.7903194154

		GTM		Riera		Capital		4		0.8945909192

		GTM		Riera		Capital		5		1.0809485798

		GTM		Riera		Capital		6		1.0813499667

		GTM		Riera		Capital		7		1.3374451118

		GTM		Riera		Current		0		0.1456848675

		GTM		Riera		Current		1		0.1441550447

		GTM		Riera		Current		2		0.1218311338

		GTM		Riera		Current		3		0.1612397865

		GTM		Riera		Current		4		0.1917514446

		GTM		Riera		Current		5		0.1642422012

		GTM		Riera		Current		6		0.1743847015

		GTM		Riera		Current		7		0.1802981488

		GTM		Riera		Primary		0		0.1518730259

		GTM		Riera		Primary		1		0.1769764311

		GTM		Riera		Primary		2		0.1857646771

		GTM		Riera		Primary		3		0.2131014183

		GTM		Riera		Primary		4		0.2611550073

		GTM		Riera		Primary		5		0.2645927719

		GTM		Riera		Primary		6		0.2732985467

		GTM		Riera		Primary		7		0.3109001639

		HND		Riera		Capital		0		0.2293873541

		HND		Riera		Capital		1		0.3513403784

		HND		Riera		Capital		2		0.5168558307

		HND		Riera		Capital		3		0.5778044462

		HND		Riera		Capital		4		0.5954287545

		HND		Riera		Capital		5		0.7271271703

		HND		Riera		Capital		6		0.6928766366

		HND		Riera		Capital		7		0.9432075894

		HND		Riera		Current		0		0.1377763619

		HND		Riera		Current		1		0.1648219152

		HND		Riera		Current		2		0.1576624375

		HND		Riera		Current		3		0.1812166443

		HND		Riera		Current		4		0.2773183086

		HND		Riera		Current		5		0.2108761527

		HND		Riera		Current		6		0.1955782151

		HND		Riera		Current		7		0.2171973056

		HND		Riera		Primary		0		0.1477009171

		HND		Riera		Primary		1		0.1936245328

		HND		Riera		Primary		2		0.2197260809

		HND		Riera		Primary		3		0.2182424007

		HND		Riera		Primary		4		0.3276814039

		HND		Riera		Primary		5		0.3052711801

		HND		Riera		Primary		6		0.2879266855

		HND		Riera		Primary		7		0.3525649295

		HTI		Riera		Capital		0		0.2292335079

		HTI		Riera		Capital		1		0.3521374048

		HTI		Riera		Capital		2		0.517730525

		HTI		Riera		Capital		3		0.5792608302

		HTI		Riera		Capital		4		0.5974789395

		HTI		Riera		Capital		5		0.7295519399

		HTI		Riera		Capital		6		0.695538879

		HTI		Riera		Capital		7		0.9459093343

		HTI		Riera		Current		0		0.1378305596

		HTI		Riera		Current		1		0.1646802833

		HTI		Riera		Current		2		0.1574168824

		HTI		Riera		Current		3		0.1810797411

		HTI		Riera		Current		4		0.2767319113

		HTI		Riera		Current		5		0.2105565661

		HTI		Riera		Current		6		0.1954329741

		HTI		Riera		Current		7		0.2169444324

		HTI		Riera		Primary		0		0.1477295089

		HTI		Riera		Primary		1		0.1935104419

		HTI		Riera		Primary		2		0.2194933404

		HTI		Riera		Primary		3		0.218207169

		HTI		Riera		Primary		4		0.3272254926

		HTI		Riera		Primary		5		0.3049924073

		HTI		Riera		Primary		6		0.2878264376

		HTI		Riera		Primary		7		0.3522793971

		MEX		Riera		Capital		0		0.236714052

		MEX		Riera		Capital		1		0.3133831669

		MEX		Riera		Capital		2		0.4751997989

		MEX		Riera		Capital		3		0.5084462952

		MEX		Riera		Capital		4		0.4977917049

		MEX		Riera		Capital		5		0.6116510754

		MEX		Riera		Capital		6		0.566091253

		MEX		Riera		Capital		7		0.8145409561

		MEX		Riera		Current		0		0.1351952763

		MEX		Riera		Current		1		0.1715669268

		MEX		Riera		Current		2		0.1693566395

		MEX		Riera		Current		3		0.1877364576

		MEX		Riera		Current		4		0.3052446213

		MEX		Riera		Current		5		0.2260959966

		MEX		Riera		Current		6		0.2024951063

		MEX		Riera		Current		7		0.229240021

		MEX		Riera		Primary		0		0.146339273

		MEX		Riera		Primary		1		0.1990579457

		MEX		Riera		Primary		2		0.2308100068

		MEX		Riera		Primary		3		0.2199202544

		MEX		Riera		Primary		4		0.3493935115

		MEX		Riera		Primary		5		0.3185473233

		MEX		Riera		Primary		6		0.2927008465

		MEX		Riera		Primary		7		0.3661629885

		NIC		Riera		Capital		0		0.2190645712

		NIC		Riera		Capital		1		0.404819321

		NIC		Riera		Capital		2		0.5755461412

		NIC		Riera		Capital		3		0.6755250224

		NIC		Riera		Capital		4		0.7329922364

		NIC		Riera		Capital		5		0.8898245659

		NIC		Riera		Capital		6		0.8715079952

		NIC		Riera		Capital		7		1.1244894916

		NIC		Riera		Current		0		0.1414129233

		NIC		Riera		Current		1		0.1553186859

		NIC		Riera		Current		2		0.1411861598

		NIC		Riera		Current		3		0.1720307029

		NIC		Riera		Current		4		0.2379721708

		NIC		Riera		Current		5		0.1894325027

		NIC		Riera		Current		6		0.1858328199

		NIC		Riera		Current		7		0.2002299979

		NIC		Riera		Primary		0		0.1496193743

		NIC		Riera		Primary		1		0.1859692505

		NIC		Riera		Primary		2		0.2041096377

		NIC		Riera		Primary		3		0.2158784271

		NIC		Riera		Primary		4		0.2970906279

		NIC		Riera		Primary		5		0.2865660625

		NIC		Riera		Primary		6		0.281200241

		NIC		Riera		Primary		7		0.333406256

		PAN		Riera		Capital		0		0.1970562313

		PAN		Riera		Capital		1		0.5188372904

		PAN		Riera		Capital		2		0.7006748313

		PAN		Riera		Capital		3		0.8838668694

		PAN		Riera		Capital		4		1.0262798018

		PAN		Riera		Capital		5		1.2366980413

		PAN		Riera		Capital		6		1.2523529371

		PAN		Riera		Capital		7		1.5109854352

		PAN		Riera		Current		0		0.1491661308

		PAN		Riera		Current		1		0.1350576474

		PAN		Riera		Current		2		0.1060584697

		PAN		Riera		Current		3		0.1524461274

		PAN		Riera		Current		4		0.1540855695

		PAN		Riera		Current		5		0.1437142946

		PAN		Riera		Current		6		0.1650554799

		PAN		Riera		Current		7		0.1640554239

		PAN		Riera		Primary		0		0.1537095562

		PAN		Riera		Primary		1		0.1696480648

		PAN		Riera		Primary		2		0.1708151285

		PAN		Riera		Primary		3		0.2108383974

		PAN		Riera		Primary		4		0.2318705994

		PAN		Riera		Primary		5		0.2466864497

		PAN		Riera		Primary		6		0.2668593526

		PAN		Riera		Primary		7		0.2925596547

		PER		Riera		Capital		0		0.2069385088

		PER		Riera		Capital		1		0.4676404617

		PER		Riera		Capital		2		0.6444890201

		PER		Riera		Capital		3		0.7903163361

		PER		Riera		Capital		4		0.8945865844

		PER		Riera		Capital		5		1.0809434529

		PER		Riera		Capital		6		1.0813443378

		PER		Riera		Capital		7		1.3374393993

		PER		Riera		Current		0		0.1456847529

		PER		Riera		Current		1		0.1441553442

		PER		Riera		Current		2		0.121831653

		PER		Riera		Current		3		0.1612400759

		PER		Riera		Current		4		0.1917526844

		PER		Riera		Current		5		0.1642428769

		PER		Riera		Current		6		0.1743850086

		PER		Riera		Current		7		0.1802986834

		PER		Riera		Primary		0		0.1518729655

		PER		Riera		Primary		1		0.1769766723

		PER		Riera		Primary		2		0.1857651692

		PER		Riera		Primary		3		0.2131014928

		PER		Riera		Primary		4		0.2611559712

		PER		Riera		Primary		5		0.2645933614

		PER		Riera		Primary		6		0.2732987587

		PER		Riera		Primary		7		0.3109007676

		PRY		Riera		Capital		0		0.2098393525

		PRY		Riera		Capital		1		0.4526121445

		PRY		Riera		Capital		2		0.6279962369

		PRY		Riera		Capital		3		0.7628555124

		PRY		Riera		Capital		4		0.8559293571

		PRY		Riera		Capital		5		1.0352232509

		PRY		Riera		Capital		6		1.0311464733

		PRY		Riera		Capital		7		1.2864966957

		PRY		Riera		Current		0		0.1446628292

		PRY		Riera		Current		1		0.1468258821

		PRY		Riera		Current		2		0.1264617133

		PRY		Riera		Current		3		0.1638214516

		PRY		Riera		Current		4		0.2028094894

		PRY		Riera		Current		5		0.170268837

		PRY		Riera		Current		6		0.1771235984

		PRY		Riera		Current		7		0.1850667299

		PRY		Riera		Primary		0		0.1513338527

		PRY		Riera		Primary		1		0.1791279117

		PRY		Riera		Primary		2		0.1901536042

		PRY		Riera		Primary		3		0.2137658018

		PRY		Riera		Primary		4		0.2697523993

		PRY		Riera		Primary		5		0.2698497562

		PRY		Riera		Primary		6		0.275188982

		PRY		Riera		Primary		7		0.3162846179

		TTO		Riera		Capital		0		0.2626946409

		TTO		Riera		Capital		1		0.1787862817

		TTO		Riera		Capital		2		0.3274868373

		TTO		Riera		Capital		3		0.2625011708

		TTO		Riera		Capital		4		0.1515691491

		TTO		Riera		Capital		5		0.2021709768

		TTO		Riera		Capital		6		0.1165082339

		TTO		Riera		Capital		7		0.3582869951

		TTO		Riera		Current		0		0.1260427051

		TTO		Riera		Current		1		0.1954848468

		TTO		Riera		Current		2		0.2108244687

		TTO		Riera		Current		3		0.2108558209

		TTO		Riera		Current		4		0.4042717773

		TTO		Riera		Current		5		0.2800658089

		TTO		Riera		Current		6		0.2270225142

		TTO		Riera		Current		7		0.2719436845

		TTO		Riera		Primary		0		0.1415108609

		TTO		Riera		Primary		1		0.2183249153

		TTO		Riera		Primary		2		0.2701137872

		TTO		Riera		Primary		3		0.2258699508

		TTO		Riera		Primary		4		0.4263849957

		TTO		Riera		Primary		5		0.3656247418

		TTO		Riera		Primary		6		0.3096300982

		TTO		Riera		Primary		7		0.4143819257

		URY		Riera		Capital		0		0.2264509712

		URY		Riera		Capital		1		0.3665528125

		URY		Riera		Capital		2		0.5335506724

		URY		Riera		Capital		3		0.6056017016

		URY		Riera		Capital		4		0.6345595844

		URY		Riera		Capital		5		0.7734075059

		URY		Riera		Capital		6		0.7436894919

		URY		Riera		Capital		7		0.9947744091

		URY		Riera		Current		0		0.1388108055

		URY		Riera		Current		1		0.1621186596

		URY		Riera		Current		2		0.1529756528

		URY		Riera		Current		3		0.1786036433

		URY		Riera		Current		4		0.266126043

		URY		Riera		Current		5		0.2047763666

		URY		Riera		Current		6		0.1928060739

		URY		Riera		Current		7		0.2123708443

		URY		Riera		Primary		0		0.1482466348

		URY		Riera		Primary		1		0.1914469378

		URY		Riera		Primary		2		0.2152838817

		URY		Riera		Primary		3		0.217569953

		URY		Riera		Primary		4		0.3189796581

		URY		Riera		Primary		5		0.2999503873

		URY		Riera		Primary		6		0.2860133045

		URY		Riera		Primary		7		0.3471151198

		ARG		WEO		Capital		0		0.2596644919

		ARG		WEO		Capital		1		0.7211592543

		ARG		WEO		Capital		2		0.9676173752

		ARG		WEO		Capital		3		1.2316073929

		ARG		WEO		Capital		4		1.4412470568

		ARG		WEO		Capital		5		1.7353192388

		ARG		WEO		Capital		6		1.7637328043

		ARG		WEO		Capital		7		2.1120643622

		ARG		WEO		Current		0		0.2250384665

		ARG		WEO		Current		1		0.1971260979

		ARG		WEO		Current		2		0.1501311274

		ARG		WEO		Current		3		0.2233038796

		ARG		WEO		Current		4		0.2101348063

		ARG		WEO		Current		5		0.2038919463

		ARG		WEO		Current		6		0.2418778963

		ARG		WEO		Current		7		0.2366411518

		ARG		WEO		Primary		0		0.2309455973

		ARG		WEO		Primary		1		0.2498310655

		ARG		WEO		Primary		2		0.2474534671

		ARG		WEO		Primary		3		0.314193126

		ARG		WEO		Primary		4		0.3310373431

		ARG		WEO		Primary		5		0.3593583564

		ARG		WEO		Primary		6		0.3957417823

		ARG		WEO		Primary		7		0.427750471

		BOL		WEO		Capital		0		0.0667128635

		BOL		WEO		Capital		1		0.1029766346

		BOL		WEO		Capital		2		0.1512590479

		BOL		WEO		Capital		3		0.1694647185

		BOL		WEO		Capital		4		0.1750572908

		BOL		WEO		Capital		5		0.2137160884

		BOL		WEO		Capital		6		0.2039203478

		BOL		WEO		Capital		7		0.2768841354

		BOL		WEO		Current		0		0.2177064636

		BOL		WEO		Current		1		0.2595799538

		BOL		WEO		Current		2		0.2478446489

		BOL		WEO		Current		3		0.2854787969

		BOL		WEO		Current		4		0.4352979109

		BOL		WEO		Current		5		0.3315333258

		BOL		WEO		Current		6		0.308113722

		BOL		WEO		Current		7		0.3417899174

		BOL		WEO		Primary		0		0.2332654315

		BOL		WEO		Primary		1		0.3051599401

		BOL		WEO		Primary		2		0.3458656808

		BOL		WEO		Primary		3		0.3443486408

		BOL		WEO		Primary		4		0.5153411059

		BOL		WEO		Primary		5		0.4807064186

		BOL		WEO		Primary		6		0.4540737788

		BOL		WEO		Primary		7		0.5553314046

		BRA		WEO		Capital		0		0.283809149

		BRA		WEO		Capital		1		0.6906008311

		BRA		WEO		Capital		2		0.9421406107

		BRA		WEO		Capital		3		1.1718280647

		BRA		WEO		Capital		4		1.3437132707

		BRA		WEO		Capital		5		1.6213717104

		BRA		WEO		Capital		6		1.6321510907

		BRA		WEO		Capital		7		1.9932674684

		BRA		WEO		Current		0		0.1836511175

		BRA		WEO		Current		1		0.1742625735

		BRA		WEO		Current		2		0.1424677806

		BRA		WEO		Current		3		0.1957375235

		BRA		WEO		Current		4		0.2165938232

		BRA		WEO		Current		5		0.1925001811

		BRA		WEO		Current		6		0.2118026888

		BRA		WEO		Current		7		0.215061012

		BRA		WEO		Primary		0		0.1903857022

		BRA		WEO		Primary		1		0.2162231083

		BRA		WEO		Primary		2		0.2226436306

		BRA		WEO		Primary		3		0.2642618722

		BRA		WEO		Primary		4		0.3080831681

		BRA		WEO		Primary		5		0.319135654

		BRA		WEO		Primary		6		0.3368071083

		BRA		WEO		Primary		7		0.3765945655

		BRB		WEO		Capital		0		0.285102664

		BRB		WEO		Capital		1		0.1577151682

		BRB		WEO		Capital		2		0.3124637038

		BRB		WEO		Capital		3		0.2200372946

		BRB		WEO		Capital		4		0.0783413022

		BRB		WEO		Capital		5		0.1169775671

		BRB		WEO		Capital		6		0.0164631195

		BRB		WEO		Capital		7		0.2715710953

		BRB		WEO		Current		0		0.2143888814

		BRB		WEO		Current		1		0.3473100275

		BRB		WEO		Current		2		0.3806517011

		BRB		WEO		Current		3		0.3735782412

		BRB		WEO		Current		4		0.7375069493

		BRB		WEO		Current		5		0.5052355624

		BRB		WEO		Current		6		0.4020795369

		BRB		WEO		Current		7		0.4868148835

		BRB		WEO		Primary		0		0.2428151127

		BRB		WEO		Primary		1		0.3849967746

		BRB		WEO		Primary		2		0.4823300284

		BRB		WEO		Primary		3		0.392869879

		BRB		WEO		Primary		4		0.7671835831

		BRB		WEO		Primary		5		0.6505007049

		BRB		WEO		Primary		6		0.5419672501

		BRB		WEO		Primary		7		0.7352516812

		CHL		WEO		Capital		0		0.1640445057

		CHL		WEO		Capital		1		0.506024001

		CHL		WEO		Capital		2		0.6709388417

		CHL		WEO		Capital		3		0.86811752

		CHL		WEO		Capital		4		1.0301325578

		CHL		WEO		Capital		5		1.2385194912

		CHL		WEO		Capital		6		1.2669445629

		CHL		WEO		Capital		7		1.4971326128

		CHL		WEO		Current		0		0.3134743259

		CHL		WEO		Current		1		0.2564656935

		CHL		WEO		Current		2		0.1821257566

		CHL		WEO		Current		3		0.29277979

		CHL		WEO		Current		4		0.2316524338

		CHL		WEO		Current		5		0.2486760125

		CHL		WEO		Current		6		0.317425005

		CHL		WEO		Current		7		0.2999339302

		CHL		WEO		Primary		0		0.319111978

		CHL		WEO		Primary		1		0.3313059656

		CHL		WEO		Primary		2		0.3166755246

		CHL		WEO		Primary		3		0.4270344479

		CHL		WEO		Primary		4		0.4097842153

		CHL		WEO		Primary		5		0.4655609842

		CHL		WEO		Primary		6		0.5325152945

		CHL		WEO		Primary		7		0.5586030567

		COL		WEO		Capital		0		0.1033691384

		COL		WEO		Capital		1		0.1740271728

		COL		WEO		Capital		2		0.2514825453

		COL		WEO		Capital		3		0.2884143436

		COL		WEO		Capital		4		0.3055651828

		COL		WEO		Capital		5		0.3719514365

		COL		WEO		Capital		6		0.3597786729

		COL		WEO		Capital		7		0.4757392012

		COL		WEO		Current		0		0.2838587881

		COL		WEO		Current		1		0.325724267

		COL		WEO		Current		2		0.3041884093

		COL		WEO		Current		3		0.3593866412

		COL		WEO		Current		4		0.5246810305

		COL		WEO		Current		5		0.4074508489

		COL		WEO		Current		6		0.3880369031

		COL		WEO		Current		7		0.4247844988

		COL		WEO		Primary		0		0.3023258044

		COL		WEO		Primary		1		0.386153818

		COL		WEO		Primary		2		0.431278847

		COL		WEO		Primary		3		0.4415160338

		COL		WEO		Primary		4		0.6358708037

		COL		WEO		Primary		5		0.6021787069

		COL		WEO		Primary		6		0.5788827633

		COL		WEO		Primary		7		0.6979152224

		CRI		WEO		Capital		0		0.4278991434

		CRI		WEO		Capital		1		0.9721652617

		CRI		WEO		Capital		2		1.3387951631

		CRI		WEO		Capital		3		1.6434642231

		CRI		WEO		Capital		4		1.8621179638

		CRI		WEO		Capital		5		2.2497889144

		CRI		WEO		Capital		6		2.251697368

		CRI		WEO		Capital		7		2.7822842149

		CRI		WEO		Current		0		0.4545936885

		CRI		WEO		Current		1		0.4484867855

		CRI		WEO		Current		2		0.3781745728

		CRI		WEO		Current		3		0.5017867424

		CRI		WEO		Current		4		0.5938483354

		CRI		WEO		Current		5		0.5099004411

		CRI		WEO		Current		6		0.5427136891

		CRI		WEO		Current		7		0.5604160095

		CRI		WEO		Primary		0		0.4737126014

		CRI		WEO		Primary		1		0.5510070103

		CRI		WEO		Primary		2		0.5775972951

		CRI		WEO		Primary		3		0.6641777753

		CRI		WEO		Primary		4		0.8111292324

		CRI		WEO		Primary		5		0.8230571886

		CRI		WEO		Primary		6		0.8514194777

		CRI		WEO		Primary		7		0.9673905535

		DOM		WEO		Capital		0		0.1576055137

		DOM		WEO		Capital		1		0.3714387822

		DOM		WEO		Capital		2		0.5089196276

		DOM		WEO		Capital		3		0.6291951741

		DOM		WEO		Capital		4		0.7175698685

		DOM		WEO		Capital		5		0.8663504042

		DOM		WEO		Capital		6		0.8698298819

		DOM		WEO		Capital		7		1.0679423026

		DOM		WEO		Current		0		0.5063628934

		DOM		WEO		Current		1		0.4893791375

		DOM		WEO		Current		2		0.4060739688

		DOM		WEO		Current		3		0.5486640586

		DOM		WEO		Current		4		0.627179958

		DOM		WEO		Current		5		0.5481179076

		DOM		WEO		Current		6		0.5935620287

		DOM		WEO		Current		7		0.6075533564

		DOM		WEO		Primary		0		0.5262038754

		DOM		WEO		Primary		1		0.6043737693

		DOM		WEO		Primary		2		0.6276349806

		DOM		WEO		Primary		3		0.7338436167

		DOM		WEO		Primary		4		0.874662428

		DOM		WEO		Primary		5		0.8971185294

		DOM		WEO		Primary		6		0.9378506014

		DOM		WEO		Primary		7		1.0566378628

		ECU		WEO		Capital		0		0.095685741

		ECU		WEO		Capital		1		0.1237592582

		ECU		WEO		Capital		2		0.1886364355

		ECU		WEO		Capital		3		0.200316279

		ECU		WEO		Capital		4		0.1942980895

		ECU		WEO		Capital		5		0.2390148175

		ECU		WEO		Capital		6		0.219992269

		ECU		WEO		Capital		7		0.3198358056

		ECU		WEO		Current		0		0.2911361049

		ECU		WEO		Current		1		0.3727542035

		ECU		WEO		Current		2		0.3696073315

		ECU		WEO		Current		3		0.4076019066

		ECU		WEO		Current		4		0.6684231566

		ECU		WEO		Current		5		0.4933075153

		ECU		WEO		Current		6		0.4396070282

		ECU		WEO		Current		7		0.4990534569

		ECU		WEO		Primary		0		0.3156048768

		ECU		WEO		Primary		1		0.4316961089

		ECU		WEO		Primary		2		0.5021290503

		ECU		WEO		Primary		3		0.4755185303

		ECU		WEO		Primary		4		0.7617300387

		ECU		WEO		Primary		5		0.6923379891

		ECU		WEO		Primary		6		0.6337222364

		ECU		WEO		Primary		7		0.7952804914

		GTM		WEO		Capital		0		0.1758630655

		GTM		WEO		Capital		1		0.3974181087

		GTM		WEO		Capital		2		0.5477101329

		GTM		WEO		Capital		3		0.6716401622

		GTM		WEO		Capital		4		0.7602536118

		GTM		WEO		Capital		5		0.918626653

		GTM		WEO		Capital		6		0.9189677652

		GTM		WEO		Capital		7		1.1366060788

		GTM		WEO		Current		0		0.6496197853

		GTM		WEO		Current		1		0.6427981905

		GTM		WEO		Current		2		0.5432541922

		GTM		WEO		Current		3		0.7189803394

		GTM		WEO		Current		4		0.8550341186

		GTM		WEO		Current		5		0.7323683326

		GTM		WEO		Current		6		0.7775945045

		GTM		WEO		Current		7		0.8039630108

		GTM		WEO		Primary		0		0.6772132495

		GTM		WEO		Primary		1		0.7891512216

		GTM		WEO		Primary		2		0.828338672

		GTM		WEO		Primary		3		0.9502352577

		GTM		WEO		Primary		4		1.1645098264

		GTM		WEO		Primary		5		1.1798390778

		GTM		WEO		Primary		6		1.2186587826

		GTM		WEO		Primary		7		1.3863272226

		HND		WEO		Capital		0		0.1649475246

		HND		WEO		Capital		1		0.2526413277

		HND		WEO		Capital		2		0.3716599382

		HND		WEO		Capital		3		0.4154867799

		HND		WEO		Capital		4		0.4281600419

		HND		WEO		Capital		5		0.5228615469

		HND		WEO		Capital		6		0.4982327231

		HND		WEO		Capital		7		0.6782403401

		HND		WEO		Current		0		0.3062662518

		HND		WEO		Current		1		0.3663864359

		HND		WEO		Current		2		0.3504714679

		HND		WEO		Current		3		0.4028306572

		HND		WEO		Current		4		0.6164572628

		HND		WEO		Current		5		0.4687614624

		HND		WEO		Current		6		0.4347553241

		HND		WEO		Current		7		0.482812899

		HND		WEO		Primary		0		0.3283277744

		HND		WEO		Primary		1		0.4304124388

		HND		WEO		Primary		2		0.4884341718

		HND		WEO		Primary		3		0.4851360648

		HND		WEO		Primary		4		0.7284105486

		HND		WEO		Primary		5		0.6785943453

		HND		WEO		Primary		6		0.6400388685

		HND		WEO		Primary		7		0.7837247114

		HTI		WEO		Capital		0		0.1439640981

		HTI		WEO		Capital		1		0.22115067

		HTI		WEO		Capital		2		0.3251470901

		HTI		WEO		Capital		3		0.3637895861

		HTI		WEO		Capital		4		0.3752309922

		HTI		WEO		Capital		5		0.4581759794

		HTI		WEO		Capital		6		0.4368149677

		HTI		WEO		Capital		7		0.5940535717

		HTI		WEO		Current		0		0.5553911299

		HTI		WEO		Current		1		0.6635826546

		HTI		WEO		Current		2		0.6343146283

		HTI		WEO		Current		3		0.7296646137

		HTI		WEO		Current		4		1.1150970389

		HTI		WEO		Current		5		0.848442098

		HTI		WEO		Current		6		0.7875012667

		HTI		WEO		Current		7		0.8741821392

		HTI		WEO		Primary		0		0.5952791537

		HTI		WEO		Primary		1		0.7797543831

		HTI		WEO		Primary		2		0.8844530172

		HTI		WEO		Primary		3		0.8792703629

		HTI		WEO		Primary		4		1.3185619835

		HTI		WEO		Primary		5		1.2289733002

		HTI		WEO		Primary		6		1.1598026653

		HTI		WEO		Primary		7		1.4195172171

		MEX		WEO		Capital		0		0.2390363897

		MEX		WEO		Capital		1		0.3164576846

		MEX		WEO		Capital		2		0.479861856

		MEX		WEO		Capital		3		0.5134345246

		MEX		WEO		Capital		4		0.502675405

		MEX		WEO		Capital		5		0.6176518191

		MEX		WEO		Capital		6		0.5716450216

		MEX		WEO		Capital		7		0.8225321977

		MEX		WEO		Current		0		0.2891570809

		MEX		WEO		Current		1		0.36694915

		MEX		WEO		Current		2		0.3622217643

		MEX		WEO		Current		3		0.4015327128

		MEX		WEO		Current		4		0.6528604109

		MEX		WEO		Current		5		0.4835764988

		MEX		WEO		Current		6		0.433098666

		MEX		WEO		Current		7		0.4903009714

		MEX		WEO		Primary		0		0.3129919783

		MEX		WEO		Primary		1		0.4257472307

		MEX		WEO		Primary		2		0.4936588735

		MEX		WEO		Primary		3		0.4703677563

		MEX		WEO		Primary		4		0.7472865222

		MEX		WEO		Primary		5		0.6813123701

		MEX		WEO		Primary		6		0.6260316532

		MEX		WEO		Primary		7		0.7831532564

		NIC		WEO		Capital		0		0.1374364252

		NIC		WEO		Capital		1		0.2539749811

		NIC		WEO		Capital		2		0.3610853355

		NIC		WEO		Capital		3		0.4238099466

		NIC		WEO		Capital		4		0.4598636472

		NIC		WEO		Capital		5		0.5582568953

		NIC		WEO		Capital		6		0.5467654708

		NIC		WEO		Capital		7		0.7054806492

		NIC		WEO		Current		0		0.2917876421

		NIC		WEO		Current		1		0.3204804206

		NIC		WEO		Current		2		0.2913197445

		NIC		WEO		Current		3		0.3549635493

		NIC		WEO		Current		4		0.4910254099

		NIC		WEO		Current		5		0.3908699575

		NIC		WEO		Current		6		0.3834424683

		NIC		WEO		Current		7		0.4131492202

		NIC		WEO		Primary		0		0.3087206136

		NIC		WEO		Primary		1		0.3837239754

		NIC		WEO		Primary		2		0.421154365

		NIC		WEO		Primary		3		0.4454377703

		NIC		WEO		Primary		4		0.6130088524

		NIC		WEO		Primary		5		0.5912927457

		NIC		WEO		Primary		6		0.5802210532

		NIC		WEO		Primary		7		0.6879415477

		PAN		WEO		Capital		0		0.1172864866

		PAN		WEO		Capital		1		0.3088083157

		PAN		WEO		Capital		2		0.4170367445

		PAN		WEO		Capital		3		0.5260713605

		PAN		WEO		Capital		4		0.6108345389

		PAN		WEO		Capital		5		0.736073999

		PAN		WEO		Capital		6		0.7453916831

		PAN		WEO		Capital		7		0.8993279318

		PAN		WEO		Current		0		0.3422060575

		PAN		WEO		Current		1		0.3098394039

		PAN		WEO		Current		2		0.2433116055

		PAN		WEO		Current		3		0.3497307865

		PAN		WEO		Current		4		0.3534918751

		PAN		WEO		Current		5		0.3296988526

		PAN		WEO		Current		6		0.3786582433

		PAN		WEO		Current		7		0.3763639878

		PAN		WEO		Primary		0		0.3526292526

		PAN		WEO		Primary		1		0.3891942166

		PAN		WEO		Primary		2		0.3918716091

		PAN		WEO		Primary		3		0.4836900734

		PAN		WEO		Primary		4		0.5319406172

		PAN		WEO		Primary		5		0.5659300604

		PAN		WEO		Primary		6		0.6122092628

		PAN		WEO		Primary		7		0.6711690214

		PER		WEO		Capital		0		0.1751906827

		PER		WEO		Capital		1		0.3958965987

		PER		WEO		Capital		2		0.5456136324

		PER		WEO		Capital		3		0.6690686008

		PER		WEO		Capital		4		0.7573420502

		PER		WEO		Capital		5		0.9151086603

		PER		WEO		Capital		6		0.9154480427

		PER		WEO		Capital		7		1.1322538415

		PER		WEO		Current		0		0.3526266705

		PER		WEO		Current		1		0.3489247711

		PER		WEO		Current		2		0.2948907782

		PER		WEO		Current		3		0.3902779803

		PER		WEO		Current		4		0.4641330635

		PER		WEO		Current		5		0.3975461926

		PER		WEO		Current		6		0.4220949944

		PER		WEO		Current		7		0.4364089115

		PER		WEO		Primary		0		0.3676051

		PER		WEO		Primary		1		0.4283680582

		PER		WEO		Primary		2		0.4496404174

		PER		WEO		Primary		3		0.5158073743

		PER		WEO		Primary		4		0.6321221595

		PER		WEO		Primary		5		0.6404422851

		PER		WEO		Primary		6		0.6615135037

		PER		WEO		Primary		7		0.7525283213

		PRY		WEO		Capital		0		0.2968856326

		PRY		WEO		Capital		1		0.6403662671

		PRY		WEO		Capital		2		0.8885037904

		PRY		WEO		Capital		3		1.0793058532

		PRY		WEO		Capital		4		1.2109889094

		PRY		WEO		Capital		5		1.4646581112

		PRY		WEO		Capital		6		1.4588901909

		PRY		WEO		Capital		7		1.8201656685

		PRY		WEO		Current		0		0.3558683879

		PRY		WEO		Current		1		0.3611894656

		PRY		WEO		Current		2		0.3110939159

		PRY		WEO		Current		3		0.4029983113

		PRY		WEO		Current		4		0.498908299

		PRY		WEO		Current		5		0.4188587826

		PRY		WEO		Current		6		0.4357213928

		PRY		WEO		Current		7		0.4552613769

		PRY		WEO		Primary		0		0.3722790054

		PRY		WEO		Primary		1		0.4406519735

		PRY		WEO		Primary		2		0.4677750113

		PRY		WEO		Primary		3		0.5258606629

		PRY		WEO		Primary		4		0.6635868522

		PRY		WEO		Primary		5		0.6638263488

		PRY		WEO		Primary		6		0.6769607639

		PRY		WEO		Primary		7		0.7780554113

		TTO		WEO		Capital		0		0.3529134397

		TTO		WEO		Capital		1		0.2401879285

		TTO		WEO		Capital		2		0.4399576094

		TTO		WEO		Capital		3		0.352653525

		TTO		WEO		Capital		4		0.2036234526

		TTO		WEO		Capital		5		0.27160377

		TTO		WEO		Capital		6		0.1565213566

		TTO		WEO		Capital		7		0.4813356504

		TTO		WEO		Current		0		0.2053068083

		TTO		WEO		Current		1		0.3184188241

		TTO		WEO		Current		2		0.3434050287

		TTO		WEO		Current		3		0.3434560973

		TTO		WEO		Current		4		0.658504974

		TTO		WEO		Current		5		0.4561899657

		TTO		WEO		Current		6		0.3697894911

		TTO		WEO		Current		7		0.4429601049

		TTO		WEO		Primary		0		0.2305023774

		TTO		WEO		Primary		1		0.3556222589

		TTO		WEO		Primary		2		0.4399794454

		TTO		WEO		Primary		3		0.3679121186

		TTO		WEO		Primary		4		0.6945244666

		TTO		WEO		Primary		5		0.5955540916

		TTO		WEO		Primary		6		0.5043462622

		TTO		WEO		Primary		7		0.6749730615

		URY		WEO		Capital		0		0.2498332391

		URY		WEO		Capital		1		0.4044013411

		URY		WEO		Capital		2		0.5886426187

		URY		WEO		Capital		3		0.6681333002

		URY		WEO		Capital		4		0.7000812384

		URY		WEO		Capital		5		0.8532659468

		URY		WEO		Capital		6		0.8204793897

		URY		WEO		Capital		7		1.0974901608

		URY		WEO		Current		0		0.2068500645

		URY		WEO		Current		1		0.2415824552

		URY		WEO		Current		2		0.2279579284

		URY		WEO		Current		3		0.2661476894

		URY		WEO		Current		4		0.3965699138

		URY		WEO		Current		5		0.3051491884

		URY		WEO		Current		6		0.2873115581

		URY		WEO		Current		7		0.3164661618

		URY		WEO		Primary		0		0.2209109431

		URY		WEO		Primary		1		0.2852862304

		URY		WEO		Primary		2		0.3208070486

		URY		WEO		Primary		3		0.3242136564

		URY		WEO		Primary		4		0.4753301633

		URY		WEO		Primary		5		0.4469735389

		URY		WEO		Primary		6		0.4262050801

		URY		WEO		Primary		7		0.5172564532

		ARG		Jorge		Capital		0		0.2549882365

		ARG		Jorge		Capital		1		0.7081720153

		ARG		Jorge		Capital		2		0.9501917122

		ARG		Jorge		Capital		3		1.2094275769

		ARG		Jorge		Capital		4		1.4152918744

		ARG		Jorge		Capital		5		1.7040681586

		ARG		Jorge		Capital		6		1.7319700288

		ARG		Jorge		Capital		7		2.0740285407

		ARG		Jorge		Current		0		0.2310960661

		ARG		Jorge		Current		1		0.2024323506

		ARG		Jorge		Current		2		0.1541723666

		ARG		Jorge		Current		3		0.2293147875

		ARG		Jorge		Current		4		0.2157912283

		ARG		Jorge		Current		5		0.2093803225

		ARG		Jorge		Current		6		0.2483887807

		ARG		Jorge		Current		7		0.2430110733

		ARG		Jorge		Primary		0		0.2371622054

		ARG		Jorge		Primary		1		0.2565560339

		ARG		Jorge		Primary		2		0.2541144351

		ARG		Jorge		Primary		3		0.3226505964

		ARG		Jorge		Primary		4		0.3399482273

		ARG		Jorge		Primary		5		0.3690315873

		ARG		Jorge		Primary		6		0.4063943846

		ARG		Jorge		Primary		7		0.4392646852

		BOL		Jorge		Capital		0		0.1186940307

		BOL		Jorge		Capital		1		0.1832137189

		BOL		Jorge		Capital		2		0.269116706

		BOL		Jorge		Capital		3		0.3015078268

		BOL		Jorge		Capital		4		0.311458006

		BOL		Jorge		Capital		5		0.3802388717

		BOL		Jorge		Capital		6		0.3628105097

		BOL		Jorge		Capital		7		0.4926260444

		BOL		Jorge		Current		0		0.2116881569

		BOL		Jorge		Current		1		0.2524040907

		BOL		Jorge		Current		2		0.2409931981

		BOL		Jorge		Current		3		0.2775869827

		BOL		Jorge		Current		4		0.423264477

		BOL		Jorge		Current		5		0.322368374

		BOL		Jorge		Current		6		0.2995961849

		BOL		Jorge		Current		7		0.332341431

		BOL		Jorge		Primary		0		0.2268170106

		BOL		Jorge		Primary		1		0.2967240577

		BOL		Jorge		Primary		2		0.3363045234

		BOL		Jorge		Primary		3		0.3348294207

		BOL		Jorge		Primary		4		0.5010949472

		BOL		Jorge		Primary		5		0.4674177058

		BOL		Jorge		Primary		6		0.4415213023

		BOL		Jorge		Primary		7		0.5399797487

		BRA		Jorge		Capital		0		0.3005329559

		BRA		Jorge		Capital		1		0.7312953437

		BRA		Jorge		Capital		2		0.9976574176

		BRA		Jorge		Capital		3		1.2408794903

		BRA		Jorge		Capital		4		1.4228932458

		BRA		Jorge		Capital		5		1.7169130542

		BRA		Jorge		Capital		6		1.728327623

		BRA		Jorge		Capital		7		2.1107232322

		BRA		Jorge		Current		0		0.1801427167

		BRA		Jorge		Current		1		0.1709335279

		BRA		Jorge		Current		2		0.1397461306

		BRA		Jorge		Current		3		0.1919982286

		BRA		Jorge		Current		4		0.2124560976

		BRA		Jorge		Current		5		0.1888227312

		BRA		Jorge		Current		6		0.2077564911

		BRA		Jorge		Current		7		0.2109525686

		BRA		Jorge		Primary		0		0.1867486465

		BRA		Jorge		Primary		1		0.2120924647

		BRA		Jorge		Primary		2		0.2183903318

		BRA		Jorge		Primary		3		0.2592135144

		BRA		Jorge		Primary		4		0.302197665

		BRA		Jorge		Primary		5		0.3130390084

		BRA		Jorge		Primary		6		0.330372874

		BRA		Jorge		Primary		7		0.3694002469

		BRB		Jorge		Capital		0		0.1523618459

		BRB		Jorge		Capital		1		0.0842846356

		BRB		Jorge		Capital		2		0.1669838718

		BRB		Jorge		Capital		3		0.1175902319

		BRB		Jorge		Capital		4		0.0418664114

		BRB		Jorge		Capital		5		0.0625140355

		BRB		Jorge		Capital		6		0.0087980633

		BRB		Jorge		Capital		7		0.1451304341

		BRB		Jorge		Current		0		0.1956683069

		BRB		Jorge		Current		1		0.3169826933

		BRB		Jorge		Current		2		0.3474129506

		BRB		Jorge		Current		3		0.3409571498

		BRB		Jorge		Current		4		0.6731073699

		BRB		Jorge		Current		5		0.4611180693

		BRB		Jorge		Current		6		0.366969694

		BRB		Jorge		Current		7		0.4443058959

		BRB		Jorge		Primary		0		0.2216123414

		BRB		Jorge		Primary		1		0.3513786095

		BRB		Jorge		Primary		2		0.4402126612

		BRB		Jorge		Primary		3		0.3585642294

		BRB		Jorge		Primary		4		0.700192621

		BRB		Jorge		Primary		5		0.5936985665

		BRB		Jorge		Primary		6		0.4946423225

		BRB		Jorge		Primary		7		0.6710490332

		CHL		Jorge		Capital		0		0.2676872444

		CHL		Jorge		Capital		1		0.8257281755

		CHL		Jorge		Capital		2		1.0948356295

		CHL		Jorge		Capital		3		1.4165910995

		CHL		Jorge		Capital		4		1.6809666654

		CHL		Jorge		Capital		5		2.0210117263

		CHL		Jorge		Capital		6		2.0673956578

		CHL		Jorge		Capital		7		2.4430157037

		CHL		Jorge		Current		0		0.3123965299

		CHL		Jorge		Current		1		0.2555839062

		CHL		Jorge		Current		2		0.1814995669

		CHL		Jorge		Current		3		0.2917731466

		CHL		Jorge		Current		4		0.2308559601

		CHL		Jorge		Current		5		0.2478210079

		CHL		Jorge		Current		6		0.3163336258

		CHL		Jorge		Current		7		0.2989026892

		CHL		Jorge		Primary		0		0.3180147985

		CHL		Jorge		Primary		1		0.3301668604

		CHL		Jorge		Primary		2		0.3155867222

		CHL		Jorge		Primary		3		0.4255662064

		CHL		Jorge		Primary		4		0.408375284

		CHL		Jorge		Primary		5		0.4639602797

		CHL		Jorge		Primary		6		0.5306843859

		CHL		Jorge		Primary		7		0.5566824525

		COL		Jorge		Capital		0		0.1033762468

		COL		Jorge		Capital		1		0.1740391402

		COL		Jorge		Capital		2		0.251499839

		COL		Jorge		Capital		3		0.288434177

		COL		Jorge		Capital		4		0.3055861956

		COL		Jorge		Capital		5		0.3719770145

		COL		Jorge		Capital		6		0.3598034138

		COL		Jorge		Capital		7		0.4757719164

		COL		Jorge		Current		0		0.2836612637

		COL		Jorge		Current		1		0.3254976104

		COL		Jorge		Current		2		0.3039767385

		COL		Jorge		Current		3		0.3591365604

		COL		Jorge		Current		4		0.5243159289

		COL		Jorge		Current		5		0.4071673225

		COL		Jorge		Current		6		0.387766886

		COL		Jorge		Current		7		0.4244889107

		COL		Jorge		Primary		0		0.3021154297

		COL		Jorge		Primary		1		0.3858851113

		COL		Jorge		Primary		2		0.4309787398

		COL		Jorge		Primary		3		0.441208803

		COL		Jorge		Primary		4		0.6354283303

		COL		Jorge		Primary		5		0.6017596783

		COL		Jorge		Primary		6		0.5784799452

		COL		Jorge		Primary		7		0.6974295751

		CRI		Jorge		Capital		0		0.1740368702

		CRI		Jorge		Capital		1		0.395402987

		CRI		Jorge		Capital		2		0.5445201833

		CRI		Jorge		Capital		3		0.6684364155

		CRI		Jorge		Capital		4		0.7573681493

		CRI		Jorge		Capital		5		0.9150432462

		CRI		Jorge		Capital		6		0.9158194601

		CRI		Jorge		Capital		7		1.1316218884

		CRI		Jorge		Current		0		0.4543614307

		CRI		Jorge		Current		1		0.4482576477

		CRI		Jorge		Current		2		0.3779813584

		CRI		Jorge		Current		3		0.501530373

		CRI		Jorge		Current		4		0.5935449306

		CRI		Jorge		Current		5		0.5096399263

		CRI		Jorge		Current		6		0.5424364096

		CRI		Jorge		Current		7		0.5601296857

		CRI		Jorge		Primary		0		0.4734705754

		CRI		Jorge		Primary		1		0.5507254937

		CRI		Jorge		Primary		2		0.5773021931

		CRI		Jorge		Primary		3		0.6638384383

		CRI		Jorge		Primary		4		0.8107148158

		CRI		Jorge		Primary		5		0.8226366779

		CRI		Jorge		Primary		6		0.8509844763

		CRI		Jorge		Primary		7		0.9668963011

		DOM		Jorge		Capital		0		0.1811935508

		DOM		Jorge		Capital		1		0.4270301861

		DOM		Jorge		Capital		2		0.5850871091

		DOM		Jorge		Capital		3		0.7233637013

		DOM		Jorge		Capital		4		0.8249649989

		DOM		Jorge		Capital		5		0.9960127809

		DOM		Jorge		Capital		6		1.0000130147

		DOM		Jorge		Capital		7		1.2277759408

		DOM		Jorge		Current		0		0.4990919425

		DOM		Jorge		Current		1		0.4823520592

		DOM		Jorge		Current		2		0.4002430836

		DOM		Jorge		Current		3		0.540785698

		DOM		Jorge		Current		4		0.6181741743

		DOM		Jorge		Current		5		0.5402473893

		DOM		Jorge		Current		6		0.5850389706

		DOM		Jorge		Current		7		0.5988293943

		DOM		Jorge		Primary		0		0.5186480244

		DOM		Jorge		Primary		1		0.5956954636

		DOM		Jorge		Primary		2		0.6186226632

		DOM		Jorge		Primary		3		0.7233062314

		DOM		Jorge		Primary		4		0.8621030014

		DOM		Jorge		Primary		5		0.8842366518

		DOM		Jorge		Primary		6		0.924383845

		DOM		Jorge		Primary		7		1.04146542

		ECU		Jorge		Capital		0		0.098126664

		ECU		Jorge		Capital		1		0.1269163306

		ECU		Jorge		Capital		2		0.193448511

		ECU		Jorge		Capital		3		0.2054263049

		ECU		Jorge		Capital		4		0.1992545926

		ECU		Jorge		Capital		5		0.2451120349

		ECU		Jorge		Capital		6		0.2256042252

		ECU		Jorge		Capital		7		0.3279947493

		ECU		Jorge		Current		0		0.2921072779

		ECU		Jorge		Current		1		0.3739976386

		ECU		Jorge		Current		2		0.3708402692

		ECU		Jorge		Current		3		0.4089615867

		ECU		Jorge		Current		4		0.6706528854

		ECU		Jorge		Current		5		0.4949530926

		ECU		Jorge		Current		6		0.4410734712

		ECU		Jorge		Current		7		0.5007182015

		ECU		Jorge		Primary		0		0.3166576729

		ECU		Jorge		Primary		1		0.4331361626

		ECU		Jorge		Primary		2		0.5038040545

		ECU		Jorge		Primary		3		0.477104767

		ECU		Jorge		Primary		4		0.764271021

		ECU		Jorge		Primary		5		0.6946474931

		ECU		Jorge		Primary		6		0.6358362097

		ECU		Jorge		Primary		7		0.7979333915

		GTM		Jorge		Capital		0		0.2788292683

		GTM		Jorge		Capital		1		0.6301027459

		GTM		Jorge		Capital		2		0.8683893641

		GTM		Jorge		Capital		3		1.0648792824

		GTM		Jorge		Capital		4		1.2053750895

		GTM		Jorge		Capital		5		1.4564740857

		GTM		Jorge		Capital		6		1.4570149159

		GTM		Jorge		Capital		7		1.8020784548

		GTM		Jorge		Current		0		0.441435181

		GTM		Jorge		Current		1		0.4367997127

		GTM		Jorge		Current		2		0.3691567253

		GTM		Jorge		Current		3		0.4885676567

		GTM		Jorge		Current		4		0.581020082

		GTM		Jorge		Current		5		0.4976651801

		GTM		Jorge		Current		6		0.5283976544

		GTM		Jorge		Current		7		0.5463158069

		GTM		Jorge		Primary		0		0.4601857273

		GTM		Jorge		Primary		1		0.5362507735

		GTM		Jorge		Primary		2		0.5628797642

		GTM		Jorge		Primary		3		0.6457119725

		GTM		Jorge		Primary		4		0.7913176563

		GTM		Jorge		Primary		5		0.80173432

		GTM		Jorge		Primary		6		0.8281134171

		GTM		Jorge		Primary		7		0.9420489065

		HND		Jorge		Capital		0		0.1303441828

		HND		Jorge		Capital		1		0.1996412343

		HND		Jorge		Capital		2		0.2936916515

		HND		Jorge		Capital		3		0.3283243257

		HND		Jorge		Capital		4		0.3383389408

		HND		Jorge		Capital		5		0.4131735909

		HND		Jorge		Capital		6		0.3937114987

		HND		Jorge		Capital		7		0.5359564084

		HND		Jorge		Current		0		0.3294750148

		HND		Jorge		Current		1		0.394151088

		HND		Jorge		Current		2		0.3770300885

		HND		Jorge		Current		3		0.4333570413

		HND		Jorge		Current		4		0.6631722058

		HND		Jorge		Current		5		0.5042840627

		HND		Jorge		Current		6		0.4677009497

		HND		Jorge		Current		7		0.5194003128

		HND		Jorge		Primary		0		0.3532083527

		HND		Jorge		Primary		1		0.4630289618

		HND		Jorge		Primary		2		0.525447564

		HND		Jorge		Primary		3		0.5218995275

		HND		Jorge		Primary		4		0.7836092773

		HND		Jorge		Primary		5		0.7300180173

		HND		Jorge		Primary		6		0.6885408183

		HND		Jorge		Primary		7		0.8431151304

		HTI		Jorge		Capital		0		0.1876962384

		HTI		Jorge		Capital		1		0.2883298645

		HTI		Jorge		Capital		2		0.4239173973

		HTI		Jorge		Capital		3		0.4742983688

		HTI		Jorge		Capital		4		0.4892153441

		HTI		Jorge		Capital		5		0.597356626

		HTI		Jorge		Capital		6		0.5695067551

		HTI		Jorge		Capital		7		0.7745099114

		HTI		Jorge		Current		0		0.558276426

		HTI		Jorge		Current		1		0.6670300132

		HTI		Jorge		Current		2		0.6376099375

		HTI		Jorge		Current		3		0.7334552727

		HTI		Jorge		Current		4		1.1208900466

		HTI		Jorge		Current		5		0.8528498145

		HTI		Jorge		Current		6		0.7915923913

		HTI		Jorge		Current		7		0.8787235771

		HTI		Jorge		Primary		0		0.5983716708

		HTI		Jorge		Primary		1		0.7838052621

		HTI		Jorge		Primary		2		0.889047813

		HTI		Jorge		Primary		3		0.8838382344

		HTI		Jorge		Primary		4		1.3254120059

		HTI		Jorge		Primary		5		1.2353579031

		HTI		Jorge		Primary		6		1.1658279219

		HTI		Jorge		Primary		7		1.4268917091

		MEX		Jorge		Capital		0		0.1228448935

		MEX		Jorge		Capital		1		0.1626330227

		MEX		Jorge		Capital		2		0.2466092242

		MEX		Jorge		Capital		3		0.2638627935

		MEX		Jorge		Capital		4		0.2583334977

		MEX		Jorge		Capital		5		0.3174218455

		MEX		Jorge		Capital		6		0.2937781646

		MEX		Jorge		Capital		7		0.4227133802

		MEX		Jorge		Current		0		0.3047782959

		MEX		Jorge		Current		1		0.386772948

		MEX		Jorge		Current		2		0.3817901734

		MEX		Jorge		Current		3		0.4232248285

		MEX		Jorge		Current		4		0.6881300741

		MEX		Jorge		Current		5		0.5097008892

		MEX		Jorge		Current		6		0.4564960781

		MEX		Jorge		Current		7		0.5167886399

		MEX		Jorge		Primary		0		0.3299008327

		MEX		Jorge		Primary		1		0.4487474941

		MEX		Jorge		Primary		2		0.5203279468

		MEX		Jorge		Primary		3		0.495778567

		MEX		Jorge		Primary		4		0.7876573939

		MEX		Jorge		Primary		5		0.7181191015

		MEX		Jorge		Primary		6		0.6598519388

		MEX		Jorge		Primary		7		0.8254617669

		NIC		Jorge		Capital		0		0.119440201

		NIC		Jorge		Capital		1		0.2207189451

		NIC		Jorge		Capital		2		0.3138040369

		NIC		Jorge		Capital		3		0.3683153511

		NIC		Jorge		Capital		4		0.3996481018

		NIC		Jorge		Capital		5		0.4851575242

		NIC		Jorge		Capital		6		0.4751708117

		NIC		Jorge		Capital		7		0.6131034797

		NIC		Jorge		Current		0		0.2917868405

		NIC		Jorge		Current		1		0.3204795401

		NIC		Jorge		Current		2		0.2913189442

		NIC		Jorge		Current		3		0.3549625741

		NIC		Jorge		Current		4		0.4910240609

		NIC		Jorge		Current		5		0.3908688837

		NIC		Jorge		Current		6		0.3834414148

		NIC		Jorge		Current		7		0.4131480852

		NIC		Jorge		Primary		0		0.3087197655

		NIC		Jorge		Primary		1		0.3837229212

		NIC		Jorge		Primary		2		0.421153208

		NIC		Jorge		Primary		3		0.4454365466

		NIC		Jorge		Primary		4		0.6130071683

		NIC		Jorge		Primary		5		0.5912911213

		NIC		Jorge		Primary		6		0.5802194592

		NIC		Jorge		Primary		7		0.6879396577

		PAN		Jorge		Capital		0		0.2711793323

		PAN		Jorge		Capital		1		0.7139989893

		PAN		Jorge		Capital		2		0.9642350899

		PAN		Jorge		Capital		3		1.2163351847

		PAN		Jorge		Capital		4		1.4123170304

		PAN		Jorge		Capital		5		1.7018845173

		PAN		Jorge		Capital		6		1.7234280338

		PAN		Jorge		Capital		7		2.0793456707

		PAN		Jorge		Current		0		0.3408895038

		PAN		Jorge		Current		1		0.308647373

		PAN		Jorge		Current		2		0.2423755239

		PAN		Jorge		Current		3		0.3483852832

		PAN		Jorge		Current		4		0.352131902

		PAN		Jorge		Current		5		0.3284304173

		PAN		Jorge		Current		6		0.3772014488

		PAN		Jorge		Current		7		0.3749160198

		PAN		Jorge		Primary		0		0.3512725983

		PAN		Jorge		Primary		1		0.3876968875

		PAN		Jorge		Primary		2		0.3903639794

		PAN		Jorge		Primary		3		0.4818291947

		PAN		Jorge		Primary		4		0.5298941064

		PAN		Jorge		Primary		5		0.5637527836

		PAN		Jorge		Primary		6		0.6098539381

		PAN		Jorge		Primary		7		0.6685868636

		PER		Jorge		Capital		0		0.13680439

		PER		Jorge		Capital		1		0.3091511023

		PER		Jorge		Capital		2		0.4260634126

		PER		Jorge		Capital		3		0.5224679781

		PER		Jorge		Capital		4		0.5913996998

		PER		Jorge		Capital		5		0.7145978319

		PER		Jorge		Capital		6		0.7148628517

		PER		Jorge		Capital		7		0.8841640073

		PER		Jorge		Current		0		0.3517640527

		PER		Jorge		Current		1		0.3480712091

		PER		Jorge		Current		2		0.2941693977

		PER		Jorge		Current		3		0.3893232575

		PER		Jorge		Current		4		0.4629976717

		PER		Jorge		Current		5		0.3965736899

		PER		Jorge		Current		6		0.4210624388

		PER		Jorge		Current		7		0.4353413403

		PER		Jorge		Primary		0		0.3667058411

		PER		Jorge		Primary		1		0.427320157

		PER		Jorge		Primary		2		0.4485404785

		PER		Jorge		Primary		3		0.5145455735

		PER		Jorge		Primary		4		0.6305758221

		PER		Jorge		Primary		5		0.6388755945

		PER		Jorge		Primary		6		0.6598952673

		PER		Jorge		Primary		7		0.7506874386

		PRY		Jorge		Capital		0		0.147377678

		PRY		Jorge		Capital		1		0.3178856879

		PRY		Jorge		Capital		2		0.4410642052

		PRY		Jorge		Capital		3		0.535780695

		PRY		Jorge		Capital		4		0.601149783

		PRY		Jorge		Capital		5		0.7270742935

		PRY		Jorge		Capital		6		0.724211027

		PRY		Jorge		Capital		7		0.9035526158

		PRY		Jorge		Current		0		0.3065616623

		PRY		Jorge		Current		1		0.3111454872

		PRY		Jorge		Current		2		0.2679908394

		PRY		Jorge		Current		3		0.3471615811

		PRY		Jorge		Current		4		0.4297829272

		PRY		Jorge		Current		5		0.3608245323

		PRY		Jorge		Current		6		0.3753507729

		PRY		Jorge		Current		7		0.3921834285

		PRY		Jorge		Primary		0		0.3206985352

		PRY		Jorge		Primary		1		0.3795982055

		PRY		Jorge		Primary		2		0.402963258

		PRY		Jorge		Primary		3		0.4530009532

		PRY		Jorge		Primary		4		0.5716447298

		PRY		Jorge		Primary		5		0.5718510434

		PRY		Jorge		Primary		6		0.5831656425

		PRY		Jorge		Primary		7		0.6702532968

		TTO		Jorge		Capital		0		0.1243628452

		TTO		Jorge		Capital		1		0.0846396051

		TTO		Jorge		Capital		2		0.1550362608

		TTO		Jorge		Capital		3		0.1242712541

		TTO		Jorge		Capital		4		0.0717546828

		TTO		Jorge		Capital		5		0.0957102048

		TTO		Jorge		Capital		6		0.0551564181

		TTO		Jorge		Capital		7		0.1696174309

		TTO		Jorge		Current		0		0.1684937968

		TTO		Jorge		Current		1		0.2613240013

		TTO		Jorge		Current		2		0.2818299968

		TTO		Jorge		Current		3		0.2818719084

		TTO		Jorge		Current		4		0.5404302186

		TTO		Jorge		Current		5		0.3743917701

		TTO		Jorge		Current		6		0.3034835322

		TTO		Jorge		Current		7		0.3635341201

		TTO		Jorge		Primary		0		0.1891716162

		TTO		Jorge		Primary		1		0.2918565883

		TTO		Jorge		Primary		2		0.3610879146

		TTO		Jorge		Primary		3		0.3019427863

		TTO		Jorge		Primary		4		0.5699911528

		TTO		Jorge		Primary		5		0.4887668895

		TTO		Jorge		Primary		6		0.4139132906

		TTO		Jorge		Primary		7		0.5539454576

		URY		Jorge		Capital		0		0.1561327525

		URY		Jorge		Capital		1		0.2527297598

		URY		Jorge		Capital		2		0.3678709552

		URY		Jorge		Capital		3		0.4175484879

		URY		Jorge		Capital		4		0.4375142841

		URY		Jorge		Capital		5		0.5332467424

		URY		Jorge		Capital		6		0.5127568532

		URY		Jorge		Capital		7		0.6858741466

		URY		Jorge		Current		0		0.206868506

		URY		Jorge		Current		1		0.2416039933

		URY		Jorge		Current		2		0.2279782517

		URY		Jorge		Current		3		0.2661714175

		URY		Jorge		Current		4		0.3966052696

		URY		Jorge		Current		5		0.3051763937

		URY		Jorge		Current		6		0.2873371731

		URY		Jorge		Current		7		0.3164943761

		URY		Jorge		Primary		0		0.2209306382

		URY		Jorge		Primary		1		0.2853116648

		URY		Jorge		Primary		2		0.3208356498

		URY		Jorge		Primary		3		0.3242425614

		URY		Jorge		Primary		4		0.475372541

		URY		Jorge		Primary		5		0.4470133884

		URY		Jorge		Primary		6		0.4262430781

		URY		Jorge		Primary		7		0.5173025687





Data_Max_Projections

		Jorge												Riera												WEO														Riera

				ratio		Capital										Capital		Current		Primary								ratio		Capital		Current		Primary								Capital		Current

		CHL		Jorge		2.4430157037								CHL		1.7001197525		0.1548879527		0.2725711033		1				ARG		WEO		2.1120643622		0.2418778963		0.427750471						CHL		1.7001197525		0.1548879527		1

		BRA		Jorge		2.1107232322								ARG		1.5737497134		0.161681383		0.2859264481		1				BOL		WEO		0.2768841354		0.4352979109		0.5553314046						ARG		1.5737497134		0.161681383		1

		PAN		Jorge		2.0793456707								PAN		1.5109854352		0.1650554799		0.2925596547		1				BRA		WEO		1.9932674684		0.2165938232		0.3765945655						PAN		1.5109854352		0.1650554799		1

		ARG		Jorge		2.0740285407								BRA		1.4202615512		0.1737766385		0.3021477562		1				BRB		WEO		0.3124637038		0.7375069493		0.7671835831						BRA		1.4202615512		0.1737766385		1

		GTM		Jorge		1.8020784548								DOM		1.3841872917		0.1816063378		0.3059602435		1				CHL		WEO		1.4971326128		0.317425005		0.5586030567						DOM		1.3841872917		0.1816063378		1

		DOM		Jorge		1.2277759408								CRI		1.3433619418		0.1904672325		0.3102748471		1				COL		WEO		0.4757392012		0.5246810305		0.6979152224						CRI		1.3433619418		0.1904672325		1

		CRI		Jorge		1.1316218884								GTM		1.3374451118		0.1917514446		0.3109001639		1				CRI		WEO		2.7822842149		0.5938483354		0.9673905535						GTM		1.3374451118		0.1917514446		1

		PRY		Jorge		0.9035526158								PER		1.3374393993		0.1917526844		0.3109007676		1				DOM		WEO		1.0679423026		0.627179958		1.0566378628						PER		1.3374393993		0.1917526844		1

		PER		Jorge		0.8841640073								PRY		1.2864966957		0.2028094894		0.3162846179		1				ECU		WEO		0.3198358056		0.6684231566		0.7952804914						PRY		1.2864966957		0.2028094894		1

		HTI		Jorge		0.7745099114								NIC		1.1244894916		0.2379721708		0.333406256		1				GTM		WEO		1.1366060788		0.8550341186		1.3863272226						NIC		1.1244894916		0.2379721708		1

		URY		Jorge		0.6858741466								COL		1.0323541852		0.2579695805		0.3431435228		1				HND		WEO		0.6782403401		0.6164572628		0.7837247114						COL		1.0323541852		0.2579695805		1

		NIC		Jorge		0.6131034797								URY		0.9947744091		0.266126043		0.3471151198		1				HTI		WEO		0.5940535717		1.1150970389		1.4195172171						URY		0.9947744091		0.266126043		1

		HND		Jorge		0.5359564084								BOL		0.9503565132		0.2757666781		0.3518093996		1				MEX		WEO		0.8225321977		0.6528604109		0.7831532564						BOL		0.9503565132		0.2757666781		1

		BOL		Jorge		0.4926260444								HTI		0.9459093343		0.2767319113		0.3522793971		1				NIC		WEO		0.7054806492		0.4910254099		0.6879415477						HTI		0.9459093343		0.2767319113		1

		COL		Jorge		0.4757719164								HND		0.9432075894		0.2773183086		0.3525649295		1				PAN		WEO		0.8993279318		0.3786582433		0.6711690214						HND		0.9432075894		0.2773183086		1

		MEX		Jorge		0.4227133802								MEX		0.8145409561		0.3052446213		0.3661629885		1				PER		WEO		1.1322538415		0.4641330635		0.7525283213						MEX		0.8145409561		0.3052446213		1

		ECU		Jorge		0.3279947493								ECU		0.7949592178		0.3094947189		0.3682324733		1				PRY		WEO		1.8201656685		0.498908299		0.7780554113						ECU		0.7949592178		0.3094947189		1

		TTO		Jorge		0.1696174309								TTO		0.3582869951		0.4042717773		0.4263849957		1				TTO		WEO		0.4813356504		0.658504974		0.6945244666						TTO		0.3582869951		0.4042717773		1

		BRB		Jorge		0.1669838718								BRB		0.2943020721		0.4265189308		0.4436816791		1				URY		WEO		1.0974901608		0.3965699138		0.5172564532						BRB		0.2943020721		0.4265189308		1

		iso3c		ratio		Current								iso3c		Capital		Current		Primary

		CHL		Jorge		0.2483887807								ARG		1.5737497134		0.161681383		0.2859264481

		BRA		Jorge		0.423264477								BOL		0.9503565132		0.2757666781		0.3518093996

		PAN		Jorge		0.2124560976								BRA		1.4202615512		0.1737766385		0.3021477562

		ARG		Jorge		0.6731073699								BRB		0.2943020721		0.4265189308		0.4436816791

		GTM		Jorge		0.3163336258								CHL		1.7001197525		0.1548879527		0.2725711033

		DOM		Jorge		0.5243159289								COL		1.0323541852		0.2579695805		0.3431435228

		CRI		Jorge		0.5935449306								CRI		1.3433619418		0.1904672325		0.3102748471

		PRY		Jorge		0.6181741743								DOM		1.3841872917		0.1816063378		0.3059602435

		PER		Jorge		0.6706528854								ECU		0.7949592178		0.3094947189		0.3682324733

		HTI		Jorge		0.581020082								GTM		1.3374451118		0.1917514446		0.3109001639

		URY		Jorge		0.6631722058								HND		0.9432075894		0.2773183086		0.3525649295

		NIC		Jorge		1.1208900466								HTI		0.9459093343		0.2767319113		0.3522793971

		HND		Jorge		0.6881300741								MEX		0.8145409561		0.3052446213		0.3661629885

		BOL		Jorge		0.4910240609								NIC		1.1244894916		0.2379721708		0.333406256

		COL		Jorge		0.3772014488								PAN		1.5109854352		0.1650554799		0.2925596547

		MEX		Jorge		0.4629976717								PER		1.3374393993		0.1917526844		0.3109007676

		ECU		Jorge		0.4297829272								PRY		1.2864966957		0.2028094894		0.3162846179

		TTO		Jorge		0.5404302186								TTO		0.3582869951		0.4042717773		0.4263849957

		BRB		Jorge		0.3966052696								URY		0.9947744091		0.266126043		0.3471151198

		iso3c		ratio		Primary								iso3c		Capital		Current		Primary

		CHL		Jorge		0.4392646852								ARG		1.5737497134		0.161681383		0.2859264481

		BRA		Jorge		0.5399797487								BOL		0.9503565132		0.2757666781		0.3518093996

		PAN		Jorge		0.3694002469								BRA		1.4202615512		0.1737766385		0.3021477562

		ARG		Jorge		0.700192621								BRB		0.2943020721		0.4265189308		0.4436816791

		GTM		Jorge		0.5566824525								CHL		1.7001197525		0.1548879527		0.2725711033

		DOM		Jorge		0.6974295751								COL		1.0323541852		0.2579695805		0.3431435228

		CRI		Jorge		0.9668963011								CRI		1.3433619418		0.1904672325		0.3102748471

		PRY		Jorge		1.04146542								DOM		1.3841872917		0.1816063378		0.3059602435

		PER		Jorge		0.7979333915								ECU		0.7949592178		0.3094947189		0.3682324733

		HTI		Jorge		0.9420489065								GTM		1.3374451118		0.1917514446		0.3109001639

		URY		Jorge		0.8431151304								HND		0.9432075894		0.2773183086		0.3525649295

		NIC		Jorge		1.4268917091								HTI		0.9459093343		0.2767319113		0.3522793971

		HND		Jorge		0.8254617669								MEX		0.8145409561		0.3052446213		0.3661629885

		BOL		Jorge		0.6879396577								NIC		1.1244894916		0.2379721708		0.333406256

		COL		Jorge		0.6685868636								PAN		1.5109854352		0.1650554799		0.2925596547

		MEX		Jorge		0.7506874386								PER		1.3374393993		0.1917526844		0.3109007676

		ECU		Jorge		0.6702532968								PRY		1.2864966957		0.2028094894		0.3162846179

		TTO		Jorge		0.5699911528								TTO		0.3582869951		0.4042717773		0.4263849957

		BRB		Jorge		0.5173025687								URY		0.9947744091		0.266126043		0.3471151198
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Cómo proteger
la inversión pública



El Rol de las Reglas Fiscales

 Conocidas por obtener mejores resultados fiscales (menos
deuda/déficit)

 Las implicancias en términos de la composición del gasto han recibido
mucha menos atención

 Para cumplir con las reglas, los países pueden verse atraídos a 
comprimir la inversión pública…

 Esta visión no tiene en cuenta la heterogeneidad en el diseño de reglas 
fiscales…



La Importancia del Diseño de Reglas

 Crítica común a las reglas fiscales de “primera generación”: 
muy rígidas/sesgo procíclico (Fatas and Mihov 2006; Alesina
and Bayouni 1996)

 En respuesta, mecanismos para acomodar shocks en el
diseño de reglas:

o Reglas amigables a la inversión

o Metas ajustadas por el ciclo

o Cláusulas de escape bien definidas

“Flexibilidad”



Provisiones en las Reglas Fiscales para Acomodar Shocks

Fuente: Ardanaz, Cavallo, Izquierdo and Puig (2021), “Growth Friendly Fiscal Rules? 
Safeguarding Public Investment from Budget Cuts through Fiscal Rule Design”, Journal 
of International Money and Finance, Volume 111, March 2021.

Balance Ajustado por el Ciclo
28%

Cláusulas de Escape
33%Amigables con la inversión

21%



Estrategia Empírica

• GPI 
i,t es inversion pública real

• FLXR i,t = 1 si hay regla flexible
• FC i,t = 1 si Δ cab ≥ 2% del PIB en un 

período de dos años
• X i,t : población, tasa de crecimiento

del PIB, ratio deuda/PIB
• αi (θt) efecto fijo país (tiempo)



Con regla fiscal flexible:
NO HAY CORTE 
SIGNIFICATIVO A LA 
INVERSION PUBLICA

Sin regla fiscal 
flexible:
CORTE DEL 10% EN LA 
INVERSION PUBLICA

LOS CORTES EN EL 
GASTO CORRIENTE 
SON SIEMPRE 
MENORES

Fuente: M. Ardanaz, E. Cavallo, A. Izquierdo, J. Puig (2021), “Growth-friendly  fiscal  rules?  
Safeguarding  public  investment from  budget  cuts  through  fiscal  rule  design”, Journal of 
International Money and Finance, Volume 111, March.

Algunas Reglas son Mejores que Otras para 
Proteger la Inversión Pública
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Fuente: Ardanaz, Cavallo, Izquierdo and Puig (2021), “Growth Friendly Fiscal 
Rules? Safeguarding Public Investment from Budget Cuts through Fiscal Rule 
Design”, Journal of International Money and Finance, Volume 111, March.
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Estructura

		

		Figure 1		Mapa

		Figure 2		Venn

		Table 1		Baseline regression

		Figure 3		Marginal effet





F2 Venn

						venndiag InvFr Escape Cyclical if sample2==1 & year==2015,																				venndiag InvFr Escape Cyclical if   year==2015 & FR==1,

																																														al paper





Tabla 1 Final

		

						(1)				(3)				(5)				(7)				(11)				(13)

		VARIABLES																								Dlogrprimaryexp

		Fiscal Consolidation (FC)		&		-0.107***		&		-0.0908***		&		-0.0899***		&		-0.0914***		&		-0.0905***		&		-0.0360***		\\

				&		(0.0153)		&		(0.0183)		&		(0.0306)		&		(0.0208)		&		(0.0207)		&		(0.00597)		\\

		Flexible Fiscal Rule (FLXR)		&		-0.00651		&		-0.00906		&		-0.00919		&		-0.00331		&				&		0.00263		\\

				&		(0.0119)		&		(0.0107)		&		(0.0156)		&		(0.0147)		&				&		(0.00486)		\\

		FC * FLXR (Default= none or rigid)		&		0.0829***		&		0.0739***		&				&				&				&		0.0170**		\\

				&		(0.0217)		&		(0.0231)		&				&				&				&		(0.00801)		\\

		FC * FLXR (Default = rigid)		&				&				&		0.0756**		&				&				&				\\

				&				&				&		(0.0344)		&				&				&				\\

		FC * FLXR (Default= none)		&				&				&				&		0.0710***		&				&				\\

				&				&				&				&		(0.0247)		&				&				\\

		Anytype of Fiscal Rule (FR)		&				&				&				&				&		-0.00989		&				\\

				&				&				&				&				&		(0.0124)		&				\\

		FC * FR		&				&				&				&				&		0.0423		&				\\

				&				&				&				&				&		(0.0254)		&				\\

		Population		&				&		1.201		&		1.153		&		1.701		&		1.314		&		0.210		\\

				&				&		(1.218)		&		(1.500)		&		(1.393)		&		(1.220)		&		(0.352)		\\

		Growth Real GDP		&				&		2.119***		&		2.036***		&		2.318***		&		2.146***		&		0.475***		\\

				&				&		(0.262)		&		(0.377)		&		(0.337)		&		(0.264)		&		(0.128)		\\

		Debt to GDP		&				&		0.0183		&		-0.00769		&		0.0310		&		0.0175		&		-0.0479***		\\

				&				&		(0.0337)		&		(0.0289)		&		(0.0411)		&		(0.0353)		&		(0.0128)		\\

		Observations		&		1,530		&		1,508		&		844		&		1,146		&		1,508		&		1,458		\\

		R-squared		&		0.080		&		0.164		&		0.207		&		0.148		&		0.160		&		0.172		\\

		Number of ccimfn		&		75		&		75		&		52		&		70		&		75		&		73		\\

		Country Fixed Effect		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Controls		&		No		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1



\\

\\



Figure 3 final y 4c

		flxr		flxr3		flxr4				A. Flexible Fiscal Rule				B. Flexible Fiscal Rule 
Default=  rigid rule				C. Flexible Fiscal Rule 
Default= no rule				D.Any Type Fiscal Rule 
(FR)				E. Current spending																																														A. Flexible Fiscal Rule  
Default= none or rigid				A1. Flexible Fiscal Rule 
Default= none				A2. Flexible Fiscal Rule 
Default=  rigid				A3. Rigid Fiscal Rule (FR)
Default=  no rule

		-0.017		-0.0143		-0.0205		-0.0976		FLXR=1		FLXR=0		FLXR=1		FLXR=0		FLXR=1		FLXR=0		FR=1		FR=0		FLXR=1		FLXR=0																																												FLXR=1		FLXR=0		FLXR=1		FLXR=0		FLXR=1		FLXR=0		FR=1		FR=0

		0.0159		0.0162		0.0166		0.0325		-0.017		-0.091		-0.014		-0.090		-0.021		-0.091		-0.048		-0.091		-0.019		-0.036																																												-0.017		-0.0908		-0.0205		-0.0914		-0.0143		-0.0899		-0.0976		-0.0989

		-0.0908		-0.0899		-0.0914		-0.0989		0.009		-0.061		0.012		-0.040		0.007		-0.057		-0.019		-0.057		-0.0102916		-0.0262092																																												0.009076		-0.060788		0.006724		-0.057288		0.012268		-0.039716		-0.0443		-0.065936

		0.0183		0.0306		0.0208		0.0201		-0.043		-0.121		-0.041		-0.140		-0.048		-0.126		-0.077		-0.124		-0.0277084		-0.0457908																																												-0.043076		-0.120812		-0.047724		-0.125512		-0.040868		-0.140084		-0.1509		-0.131864

										Investment Friendly Rule				Escape Clauses				Cyc. Adj Balance Rule

		-0.0183		-0.00813		-0.00334				FLXR=1		FLXR=0		FLXR=1		FLXR=0		FLXR=1		FLXR=0

		0.0141		0.0717		0.0609				-0.018		-0.092		-0.008		-0.095		-0.003		-0.094

		-0.0921		-0.0949		-0.0937				0.005		-0.061		0.109		-0.064		0.097		-0.063

		0.0187		0.0189		0.0185				-0.041		-0.123		-0.126		-0.126		-0.103		-0.124





Figure 3 final y 4c

		





Fig 4Local Projection Final

		





 Fig 3 (final) y Table A3 app

		FLXR		*Tienen flex o rig o nada

																				0		1		2		3		4		5		6

																				0.0%		-2.0%		1.7%		3.2%		7.5%		4.4%		1.7%																																						-0.0199		0.0169		0.032		0.075		0.0444		0.0172

		-0.0199		0.0169		0.032		0.075		0.0444		0.0172								0.0%		2.1%		3.3%		4.3%		5.4%		4.8%		4.6%																																						0.0207		0.0333		0.043		0.0538		0.0483		0.0463

		0.0207		0.0333		0.043		0.0538		0.0483		0.0463								0.0%		1.4%		7.2%		10.3%		16.3%		12.4%		9.3%																																						-0.0929		-0.148		-0.0895		-0.0571		-0.0051		-0.0435

		-0.0929		-0.148		-0.0895		-0.0571		-0.0051		-0.0435								0.0%		-5.4%		-3.8%		-3.9%		-1.3%		-3.5%		-5.9%																																						0.0193		0.0291		0.0355		0.0381		0.0396		0.0341

		0.0193		0.0291		0.0355		0.0381		0.0396		0.0341

																				0		1		2		3		4		5		6

																				0.0%		-9.3%		-14.8%		-9.0%		-5.7%		-0.5%		-4.4%

																				0.0%		1.9%		2.9%		3.6%		3.8%		4.0%		3.4%

																				0.0%		-6.1%		-10.0%		-3.1%		0.5%		6.0%		1.2%

																				0.0%		-12.5%		-19.6%		-14.8%		-12.0%		-7.0%		-9.9%

																								0		1		2		3		4		5		6

		FLXR 3		*Tienen flex o rig

																																																																						-0.0262		-0.00337		0.00928		0.0648		0.0301		-0.0019

																																																																						0.0181		0.0241		0.0285		0.0422		0.0376		0.0348

																		0		1		2		3		4		5		6																																								-0.101		-0.187		-0.157		-0.134		-0.0899		-0.151

																		0.0%		-2.6%		-0.3%		0.9%		6.5%		3.0%		-0.2%																																								0.033		0.0468		0.0455		0.0491		0.0527		0.0506

																		0.0%		1.8%		2.4%		2.9%		4.2%		3.8%		3.5%

																		0.0%		0.3%		3.6%		5.6%		13.4%		9.2%		5.5%

																		0.0%		-5.6%		-4.3%		-3.7%		-0.4%		-3.2%		-5.9%

																		0		1		2		3		4		5		6

																		0.0%		-10.1%		-18.7%		-15.7%		-13.4%		-9.0%		-15.1%

																		0.0%		3.3%		4.7%		4.6%		4.9%		5.3%		5.1%

																		0.0%		-4.7%		-11.0%		-8.2%		-5.3%		-0.3%		-6.8%

																		0.0%		-15.5%		-26.4%		-23.2%		-21.5%		-17.6%		-23.4%

		FLXR 4		*Tiene flex o nada

																																																																						-0.0364		-0.00653		0.00409		0.0317		0.0137		-0.0115

																																																																						0.0192		0.0306		0.0382		0.0493		0.0477		0.0494

																		0		1		2		3		4		5		6																																								-0.0951		-0.138		-0.0602		-0.0145		0.0432		0.0223

																		0.0%		-0.0364		-0.00653		0.00409		0.0317		0.0137		-0.0115																																								0.0253		0.0356		0.0484		0.0535		0.0557		0.0474

																		0.0%		0.0192		0.0306		0.0382		0.0493		0.0477		0.0494

																		0.0%		-0.5%		4.4%		6.7%		11.3%		9.2%		7.0%

																		0.0%		-6.8%		-5.7%		-5.9%		-4.9%		-6.5%		-9.3%

																		0		1		2		3		4		5		6

																		0.0%		-0.0951		-0.138		-0.0602		-0.0145		0.0432		0.0223

																		0.0%		0.0253		0.0356		0.0484		0.0535		0.0557		0.0474

																		0.0%		-5.4%		-8.0%		1.9%		7.3%		13.5%		10.0%

																		0.0%		-13.7%		-19.6%		-14.0%		-10.2%		-4.8%		-5.5%

		FLXR 5		*Tiene Rigida o nada

																		0		1		2		3		4		5		6																																								-0.103		-0.182		-0.147		-0.132		-0.0832		-0.135

																		0.0%		-0.103		-0.182		-0.147		-0.132		-0.0832		-0.135																																								0.0335		0.0507		0.0539		0.0526		0.0503		0.0516

																		0.0%		0.0335		0.0507		0.0539		0.0526		0.0503		0.0516																																								-0.1		-0.14		-0.0456		-0.00339		0.05		0.0103

																		0.0%		-4.8%		-9.9%		-5.9%		-4.6%		-0.1%		-5.0%																																								0.0269		0.0375		0.0447		0.0507		0.0542		0.0445

																		0.0%		-15.8%		-26.5%		-23.5%		-21.8%		-16.6%		-22.0%

																		0		1		2		3		4		5		6

																		0.0%		-0.1		-0.14		-0.0456		-0.00339		0.05		0.0103

																		0.0%		0.0269		0.0375		0.0447		0.0507		0.0542		0.0445

																		0.0%		-5.6%		-7.9%		2.8%		8.0%		13.9%		8.3%

																		0.0%		-14.4%		-20.2%		-11.9%		-8.7%		-3.9%		-6.3%





 Fig 3 (final) y Table A3 app
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Table 1 & Fig1,2 (old)
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Table 1 & Fig1,2 (old 2)
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Table1(old3 )
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Table 2 & Fig 3
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LocalProjection (old)
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Table 3 & Fig 4

		

				[1]		[2]		[3]		[4]		[5]		[6]				1		2		3		4		5		6																																				Figure3 Panel A and B												Fiscal Consolidation		&		-0.0790***		&				&				&		-0.00507***		&		-0.00783***		&		-0.0921***		&		-0.0949***		&		-0.0937***		\\																				(1)		(7)		(13)

				% Change  PI						Change PI/GDP		Change PI/TE		% Change  PI										Change PI/GDP		Change PI/TE		% Change  PI																																																		&		(0.0256)		&				&				&		(0.00138)		&		(0.00261)		&		(0.0187)		&		(0.0189)		&		(0.0185)		\\																		VARIABLES

																														-0.0216		-0.0281				1Y Fiscal Consol.				Narrative Fiscal Consol.																																				Flexible FR		&		0.0388*		&		-0.00544		&		-0.0118		&		-0.000295		&		-0.00116		&				&				&				\\

		Fiscal Consolidation		-0.0790***						-0.00507***		-0.00783***				Fiscal Consolidation		XX						-0.00507***		-0.00783***				0.0239		0.0199				FLXR=1		FLXR=0		FLXR=1		FLXR=0																																				&		(0.0216)		&		(0.0114)		&		(0.0232)		&		(0.000698)		&		(0.00222)		&				&				&				\\																		Fiscal Consolidation

				(0.0256)						(0.00138)		(0.00261)												(0.00138)		(0.00261)				-0.104		-0.0419				-0.0216		-0.104		-0.0281		-0.0419																																		Fiscal Consolidation * Flexible FR		&		0.0691**		&				&				&		0.00422**		&		0.00871**		&				&				&				\\

		Flexible FR		0.0388*		-0.00544		-0.0118		-0.000295		-0.00116		-7.03e-05		Flexible FR		XX		-0.00544		-0.0118		-0.000295		-0.00116		-7.03e-05		0.0213		0.0174				0.017596		-0.069068		0.004536		-0.013364																																				&		(0.0309)		&				&				&		(0.00169)		&		(0.00379)		&				&				&				\\																		IFR2		0.00192

				(0.0216)		(0.0114)		(0.0232)		(0.000698)		(0.00222)		(0.0100)						(0.0114)		(0.0232)		(0.000698)		(0.00222)		(0.0100)								-0.060796		-0.138932		-0.060736		-0.070436																																		Control of Corruption		&		0.0179		&				&				&				&				&				&				&				\\																				(0.0167)

		Fiscal Consolidation * Flexible FR		0.0691**						0.00422**		0.00871**				Fiscal Consolidation * Flexible FR		XX						0.00422**		0.00871**																																																				&		(0.0297)		&				&				&				&				&				&				&				\\																		aa2013IFR2		0.0738***

				(0.0309)						(0.00169)		(0.00379)												(0.00169)		(0.00379)																																																		Stock of Capital per capita		&		-0.0155***		&				&				&				&				&				&				&				\\																				(0.0234)

		Control of Corruption		0.0179												Institutional Quality (Reemplazar por Control of Corruption)		XX																																																												&		(0.00389)		&				&				&				&				&				&				&				\\																		Population

				(0.0297)																																																																								Old Age Dependency		&		0.00511		&				&				&				&				&				&				&				\\

		Stock of Capital per capita		-0.0155***												Stock of Capital		XX												-0.000847		0.000879				PI/GDP				Change PI/TE																																						&		(0.00436)		&				&				&				&				&				&				&				\\																		Real GDP

				(0.00389)																										0.000805		0.00272				FLXR=1		FLXR=0		FLXR=1		FLXR=0																																		Real GDP per capita (log)		&		-0.0439		&				&				&				&				&				&				&				\\

		Old Age Dependency		0.00511												Old Age Dependency		XX												-0.00507		-0.00783				-0.000847		-0.00507		0.000879		-0.00783																																				&		(0.0746)		&				&				&				&				&				&				&				\\																		debtgdp

				(0.00436)																										0.00138		0.00261				0.0004732		-0.0028068		0.0053398		-0.0035496																																		Fiscal Consolidation		&				&		-0.104***		&				&				&				&				&				&				\\

		Real GDP per capita (log)		-0.0439												Real GDP per capita		XX																		-0.0021672		-0.0073332		-0.0035818		-0.0121104																																				&				&		(0.0213)		&				&				&				&				&				&				\\																		EC2

				(0.0746)																																																																								Fiscal Consolidation * Flexible FR		&				&		0.0827***		&				&				&				&				&				&				\\

		Fiscal Consolidation				-0.104***										Fiscal Consolidation				-0.104***																																																										&				&		(0.0313)		&				&				&				&				&				&				\\																		aa2013EC2

						(0.0213)														(0.0213)																																																								Narrative Fiscal Consolidation		&				&				&		-0.0419**		&				&				&				&				&				\\

		Fiscal Consolidation * Flexible FR				0.0827***										Fiscal Consolidation * Flexible FR				0.0827***																																																										&				&				&		(0.0174)		&				&				&				&				&				\\																		CA2

						(0.0313)														(0.0313)																																																								Narrative Fiscal Consolidation * Flexible FR		&				&				&		0.0137		&				&				&				&				&				\\

		Narrative Fiscal Consolidation						-0.0419**								Narrative Fiscal Consolidation						-0.0419**																																																								&				&				&		(0.0318)		&				&				&				&				&				\\																		aa2013CA2

								(0.0174)														(0.0174)																																																						IFR2		&				&				&				&				&				&		0.00192		&				&				\\

		Narrative Fiscal Consolidation * Flexible FR						0.0137								Narrative Fiscal Consolidation * Flexible FR						0.0137																																																								&				&				&				&				&				&		(0.0167)		&				&				\\																		Observations

								(0.0318)														(0.0318)																																																						aa2013IFR2		&				&				&				&				&				&		0.0738***		&				&				\\																		R-squared

		Exp driven Fiscal Consolidation												-0.104***		Exp driven Fiscal Consolidation												-0.104***																																																		&				&				&				&				&				&		(0.0234)		&				&				\\																		Number of ccimfn

														(0.0257)														(0.0257)																																																EC2		&				&				&				&				&				&				&		0.0262		&				\\																		Country Fixed Effect

		Exp driven Fiscal Consolidation * Flexible FR												0.0571		Exp driven Fiscal Consolidation * Flexible FR												0.0571																																																		&				&				&				&				&				&				&		(0.0275)		&				\\																		Year Dummies

														(0.0436)														(0.0436)																																																aa2013EC2		&				&				&				&				&				&				&		0.0868		&				\\																		Controls

		Population Growth Rate		-0.635		1.190		6.364***		-0.0336		-0.104		1.166		Population				1.190		6.364***		-0.0336		-0.104		1.166																																																		&				&				&				&				&				&				&		(0.0742)		&				\\																		Robust standard errors in parentheses

				(1.714)		(1.199)		(1.563)		(0.0439)		(0.117)		(1.106)						(1.199)		(1.563)		(0.0439)		(0.117)		(1.106)																																																CA2		&				&				&				&				&				&				&				&		0.00539		\\																		*** p<0.01, ** p<0.05, * p<0.1

		Real GDP Growth Rate		2.283***		2.108***		1.707**		0.0378***		0.142***		2.089***		Real GDP				2.108***		1.707**		0.0378***		0.142***		2.089***																																																		&				&				&				&				&				&				&				&		(0.0242)		\\

				(0.398)		(0.261)		(0.606)		(0.0138)		(0.0405)		(0.262)						(0.261)		(0.606)		(0.0138)		(0.0405)		(0.262)																																																aa2013CA2		&				&				&				&				&				&				&				&		0.0903		\\

		Debt to GDP		-0.0325		0.0130		-0.00213		0.000844		0.00319		0.00767		Debt to GDP				0.0130		-0.00213		0.000844		0.00319		0.00767																																																		&				&				&				&				&				&				&				&		(0.0630)		\\

				(0.0601)		(0.0346)		(0.0169)		(0.00163)		(0.00596)		(0.0339)						(0.0346)		(0.0169)		(0.00163)		(0.00596)		(0.0339)																																																Population Growth Rate		&		-0.635		&		1.190		&		6.364***		&		-0.0336		&		-0.104		&		1.008		&		0.725		&		0.789		\\																				-0.0183		-0.00813		-0.00334

		Observations		859		1,508		318		1,525		1,475		1,508		Observations				1,508		318		1,525		1,475		1,508																																																		&		(1.714)		&		(1.199)		&		(1.563)		&		(0.0439)		&		(0.117)		&		(1.256)		&		(1.397)		&		(1.423)		\\																				(0.0141)		(0.0717)		(0.0609)

		R-squared		0.217		0.169		0.273		0.080		0.043		0.156		R-squared				0.169		0.273		0.080		0.043		0.156																																																Real GDP Growth Rate		&		2.283***		&		2.108***		&		1.707**		&		0.0378***		&		0.142***		&		2.194***		&		2.106***		&		2.037***		\\																				-0.0921***		-0.0949***		-0.0937***

		Number of Countries		72		75		14		75		73		75		Number of Countries				75		14		75		73		75																																																		&		(0.398)		&		(0.261)		&		(0.606)		&		(0.0138)		&		(0.0405)		&		(0.278)		&		(0.278)		&		(0.264)		\\																				(0.0187)		(0.0189)		(0.0185)

		Country Fixed Effect		Yes		Yes		Yes		Yes		Yes		Yes		Country Fixed Effect				Yes		Yes		Yes		Yes		Yes																																																Debt to GDP		&		-0.0325		&		0.0130		&		-0.00213		&		0.000844		&		0.00319		&		0.0256		&		0.00752		&		0.0175		\\

		Year Dummies		Yes		Yes		Yes		Yes		Yes		Yes		Year Dummies				Yes		Yes		Yes		Yes		Yes																																																		&		(0.0601)		&		(0.0346)		&		(0.0169)		&		(0.00163)		&		(0.00596)		&		(0.0366)		&		(0.0475)		&		(0.0477)		\\

		Controls		Yes		Yes		Yes		Yes		Yes		Yes		Controls				Yes		Yes		Yes		Yes		Yes																																																Observations		&		859		&		1,508		&		318		&		1,525		&		1,475		&		1,294		&		1,151		&		1,150		\\

		Robust standard errors in parentheses														Robust standard errors in parentheses																																																												R-squared		&		0.217		&		0.169		&		0.273		&		0.080		&		0.043		&		0.177		&		0.176		&		0.181		\\

		*** p<0.01, ** p<0.05, * p<0.1		-0.00996		-0.0216		-0.0281		-0.000847		0.000879		-0.0468		*** p<0.01, ** p<0.05, * p<0.1																																																												Number of Countries		&		72		&		75		&		14		&		75		&		73		&		75		&		71		&		71		\\

				(0.0194)		(0.0239)		(0.0199)		(0.000805)		(0.00272)		(0.0353)																																																														Country Fixed Effect		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

				-0.0790***		-0.104***		-0.0419**		-0.00507***		-0.00783***		-0.104***		With Flexible Fiscal Rule				-0.0216		-0.0281		-0.000847		0.000879		-0.0468																																																Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

				(0.0256)		(0.0213)		(0.0174)		(0.00138)		(0.00261)		(0.0257)						(0.0239)		(0.0199)		(0.000805)		(0.00272)		(0.0353)																																																Controls		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

																Without Flexible Fiscal Rule				-0.104***		-0.0419**		-0.00507***		-0.00783***		-0.104***

																				(0.0213)		(0.0174)		(0.00138)		(0.00261)		(0.0257)





Table 3 & Fig 4

		





Nueva Table 4

		





Ciclo (final)

		FLXR=1
Investment Friendly Rule		FLXR=1
Investment Friendly Rule		FLXR=1
Investment Friendly Rule

		FLXR=0		FLXR=0		FLXR=0

		FLXR=1
Escape Clauses		FLXR=1
Escape Clauses		FLXR=1
Escape Clauses

		FLXR=0		FLXR=0		FLXR=0

		FLXR=1
Cyc. Adj Balance Rule		FLXR=1
Cyc. Adj Balance Rule		FLXR=1
Cyc. Adj Balance Rule

		FLXR=0		FLXR=0		FLXR=0



-0.0183

0.004824

-0.041424

-0.0921

-0.061432

-0.122768

-0.00813

0.109458

-0.125718

-0.0949

-0.063904

-0.125896

-0.00334

0.096536

-0.103216

-0.0937

-0.06336

-0.12404



Table 5

		

				Public Investment										Current Spending

				[1]		[2]		[3]		[4]		[5]		[6]

																						-0.017		-0.0482				A. Flexible Fiscal Rule 
(FLXR)				B.Any Type Fiscal Rule 
(FR)				C. Other design features 
(OTHER)				D. Current spending				-0.019						FR Rule				Other design FR				Flexible FR on current spending

		Fiscal Consolidation		-0.115***		-0.107***		-0.0908***		-0.0905***		-0.0767**		-0.0360***								0.0159		0.0176				FLXR=1		FLXR=0		FR=1		FR=0		Other=1		Other=0		FLXR=1		FLXR=0		0.00531						With  FR		Without  FR		With  FR		Without  FR		With  FR		Without  FR

				(0.0159)		(0.0153)		(0.0183)		(0.0207)		(0.0348)		(0.00597)								-0.0908		-0.0905				-0.017		-0.0908		-0.0482		-0.0905		-0.0843		-0.0767		-0.019		-0.036		-0.036						-0.00148		-0.0767		-0.0457908		-0.0767		-0.019		-0.036

		Flexible FR		-0.0282**		-0.00651		-0.00906				0.0110		0.00263								0.0183		0.0207				0.009076		-0.060788		-0.019336		-0.056552		-0.02116		-0.019628		-0.0102916		-0.0262092		0.00597						0.0305		-0.019628		0.0173492		-0.019628		-0.0102916		-0.0262092

				(0.0111)		(0.0119)		(0.0107)				(0.0199)		(0.00486)														-0.043076		-0.120812		-0.077064		-0.124448		-0.14744		-0.133772		-0.0277084		-0.0457908								-0.03346		-0.133772		-0.1089308		-0.133772		-0.0277084		-0.0457908

		Fiscal Consolidation * Flexible FR		0.0934***		0.0829***		0.0739***				0.0752**		0.0170**																												0.0385

				(0.0226)		(0.0217)		(0.0231)				(0.0374)		(0.00801)										Figure 1																		-0.0767										Figure 2

		Any type FR								-0.00989																																0.0348

										(0.0124)																																-0.00148

		Fiscal Consolidation * Any type FR								0.0423																																0.0195

										(0.0254)																																-0.0767

		Other design features										-0.0167																														0.0348

												(0.0264)

		Fiscal Consolidation * Other design features										-0.00764

												(0.0367)

		Population						1.201		1.314		0.846		0.210

								(1.218)		(1.220)		(1.817)		(0.352)

		Real GDP						2.119***		2.146***		2.024***		0.475***

								(0.262)		(0.264)		(0.401)		(0.128)

		Debt to GDP						0.0183		0.0175		-0.0213		-0.0479***

								(0.0337)		(0.0353)		(0.0334)		(0.0128)

		Observations		1,530		1,530		1,508		1,508		700		1,458

		R-squared		0.040		0.080		0.164		0.160		0.205		0.172

		Number of Countries		75		75		75		75		52		73

		Country Fixed Effect		Yes		Yes		Yes		Yes		Yes		Yes

		Year Dummies		No		Yes		Yes		Yes		Yes		Yes

		Controls		No		No		Yes		Yes		Yes		Yes

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1

		With Flexible Fiscal Rule		-0.0212		-0.0241		-0.0170		-0.0482***				-0.0190***

				(0.0161)		(0.0162)		(0.0159)		(0.0176)				(0.00531)

		Without Flexible Fiscal Rule		-0.115***		-0.107***		-0.0908***		-0.0905***				-0.0360***

				(0.0159)		(0.0153)		(0.0183)		(0.0207)				(0.00597)

		With Monitoring Fiscal Rule										-0.0843**

												(0.0385)

		Without Monitoring Fiscal Rule										-0.0767**

												(0.0348)

		With Flexible Fiscal Rule										-0.00148

												(0.0195)

		Without Flexible Fiscal Rule										-0.0767**

												(0.0348)





Table 5

		





Deuda (final)

		





Table 5 (2)

		





Appendix 1

		

				Public Investment										Current Spending

				[1]		[2]		[3]		[4]		[5]		[6]

																						-0.017		-0.0482				A. Flexible Fiscal Rule 
(FLXR)				B.Any Type Fiscal Rule 
(FR)				C. Other design features 
(OTHER)				D. Current spending				-0.019						FR Rule				Other design FR				Flexible FR on current spending

		Fiscal Consolidation		-0.115***		-0.107***		-0.0908***		-0.0905***		-0.0767**		-0.0360***								0.0159		0.0176				FLXR=1		FLXR=0		FR=1		FR=0		Other=1		Other=0		FLXR=1		FLXR=0		0.00531						With  FR		Without  FR		With  FR		Without  FR		With  FR		Without  FR												Fiscal Consolidation				&		-0.115***		&		-0.107***		&		-0.0908***		&		-0.0905***		&		-0.0767**		&		-0.0360***		\\

				(0.0159)		(0.0153)		(0.0183)		(0.0207)		(0.0348)		(0.00597)								-0.0908		-0.0905				-0.017		-0.0908		-0.0482		-0.0905		-0.0843		-0.0767		-0.019		-0.036		-0.036						-0.00148		-0.0767		-0.0457908		-0.0767		-0.019		-0.036																&		(0.0159)		&		(0.0153)		&		(0.0183)		&		(0.0207)		&		(0.0348)		&		(0.00597)		\\

		Flexible FR		-0.0282**		-0.00651		-0.00906				0.0110		0.00263								0.0183		0.0207				0.009076		-0.060788		-0.019336		-0.056552		-0.02116		-0.019628		-0.0102916		-0.0262092		0.00597						0.0305		-0.019628		0.0173492		-0.019628		-0.0102916		-0.0262092												Flexible FR				&		-0.0282**		&		-0.00651		&		-0.00906		&				&		0.0110		&		0.00263		\\

				(0.0111)		(0.0119)		(0.0107)				(0.0199)		(0.00486)														-0.043076		-0.120812		-0.077064		-0.124448		-0.14744		-0.133772		-0.0277084		-0.0457908								-0.03346		-0.133772		-0.1089308		-0.133772		-0.0277084		-0.0457908																&		(0.0111)		&		(0.0119)		&		(0.0107)		&				&		(0.0199)		&		(0.00486)		\\

		Fiscal Consolidation * Flexible FR		0.0934***		0.0829***		0.0739***				0.0752**		0.0170**																												0.0385																														Fiscal Consolidation * Flexible FR				&		0.0934***		&		0.0829***		&		0.0739***		&				&		0.0752**		&		0.0170**		\\

				(0.0226)		(0.0217)		(0.0231)				(0.0374)		(0.00801)										Figure 1																		-0.0767										Figure 2																								&		(0.0226)		&		(0.0217)		&		(0.0231)		&				&		(0.0374)		&		(0.00801)		\\

		Any type FR								-0.00989																																0.0348																														FR				&				&				&				&		-0.00989		&				&				\\

										(0.0124)																																-0.00148																																		&				&				&				&		(0.0124)		&				&				\\

		Fiscal Consolidation * Any type FR								0.0423																																0.0195																														Fiscal Consolidation * Anytype FR				&				&				&				&		0.0423		&				&				\\

										(0.0254)																																-0.0767																																		&				&				&				&		(0.0254)		&				&				\\

		Other design feature FR										-0.0167																														0.0348																														Other design feature FR				&				&				&				&				&		-0.0167		&				\\

												(0.0264)																																																																&				&				&				&				&		(0.0264)		&				\\

		Fiscal Consolidation * Other design feature FR										-0.00764																																																												Fiscal Consolidation * Other design feature				&				&				&				&				&		-0.00764		&				\\

												(0.0367)																																																																&				&				&				&				&		(0.0367)		&				\\

		Population Growth Rate						1.201		1.314		0.846		0.210																																																										Population Growth Rate				&				&				&		1.201		&		1.314		&		0.846		&		0.210		\\

								(1.218)		(1.220)		(1.817)		(0.352)																																																														&				&				&		(1.218)		&		(1.220)		&		(1.817)		&		(0.352)		\\

		Real GDP Growth Rate						2.119***		2.146***		2.024***		0.475***																																																										Real GDP Growth Rate				&				&				&		2.119***		&		2.146***		&		2.024***		&		0.475***		\\

								(0.262)		(0.264)		(0.401)		(0.128)																																																														&				&				&		(0.262)		&		(0.264)		&		(0.401)		&		(0.128)		\\

		Debt to GDP						0.0183		0.0175		-0.0213		-0.0479***																																																										Debt to GDP				&				&				&		0.0183		&		0.0175		&		-0.0213		&		-0.0479***		\\

								(0.0337)		(0.0353)		(0.0334)		(0.0128)																																																														&				&				&		(0.0337)		&		(0.0353)		&		(0.0334)		&		(0.0128)		\\

		Observations		1,530		1,530		1,508		1,508		700		1,458																																																										Observations				&		1,530		&		1,530		&		1,508		&		1,508		&		700		&		1,458		\\

		R-squared		0.040		0.080		0.164		0.160		0.205		0.172																																																										R-squared				&		0.040		&		0.080		&		0.164		&		0.160		&		0.205		&		0.172		\\

		Number of Countries		75		75		75		75		52		73																																																										Number of Countries				&		75		&		75		&		75		&		75		&		52		&		73		\\

		Country Fixed Effect		Yes		Yes		Yes		Yes		Yes		Yes																																																										Country Fixed Effect				&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Year Dummies		No		Yes		Yes		Yes		Yes		Yes																																																										Year Dummies				&		No		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Controls		No		No		Yes		Yes		Yes		Yes																																																										Controls				&		No		&		No		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1

		With Flexible Fiscal Rule		-0.0212		-0.0241		-0.0170		-0.0482***				-0.0190***

				(0.0161)		(0.0162)		(0.0159)		(0.0176)				(0.00531)

		Without Flexible Fiscal Rule		-0.115***		-0.107***		-0.0908***		-0.0905***				-0.0360***

				(0.0159)		(0.0153)		(0.0183)		(0.0207)				(0.00597)

		With Monitoring Fiscal Rule										-0.0843**

												(0.0385)

		Without Monitoring Fiscal Rule										-0.0767**

												(0.0348)

		With Flexible Fiscal Rule										-0.00148

												(0.0195)

		Without Flexible Fiscal Rule										-0.0767**

												(0.0348)





Appendix 1

		





Appendix 1 (2)

		





Appendix 2

		





Appendix 2 (2)

		

				Public Investment														Current Spending										Public Investment																				Current Spending

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]										[1]				[4]				[5]				[6]				[7]				[8]

		Fiscal Consolidation		-0.0908***		-0.0899***		-0.0914***		-0.0905***		-0.0820***		-0.0711***		-0.0716***		-0.0347***						Fiscal Consolidation		&		-0.0908***		&		-0.0905***		&		-0.0820***		&		-0.0711***		&		-0.0716***		&		-0.0347***		\\

				(0.0183)		(0.0306)		(0.0208)		(0.0207)		(0.0174)		(0.0162)		(0.0156)		(0.00629)								&		(0.0183)		&		(0.0207)		&		(0.0174)		&		(0.0162)		&		(0.0156)		&		(0.00629)		\\

		Flexible FR (=1 and 0 in other case)		-0.00906														0.00374						Flexible FR (=1 and 0 in other case)		&		-0.00906		&				&				&				&				&		0.00374		\\

				(0.0107)														(0.00490)								&		(0.0107)		&				&				&				&				&		(0.00490)		\\

		Fiscal Consolidation * Flexible FR		0.0739***														0.0144*						Fiscal Consolidation * Flexible FR		&		0.0739***		&				&				&				&				&		0.0144*		\\

				(0.0231)														(0.00839)								&		(0.0231)		&				&				&				&				&		(0.00839)		\\

		Population		1.201		1.153		1.701		1.314		1.244		1.341		1.286		0.561						Population		&		1.201		&		1.314		&		1.244		&		1.341		&		1.286		&		0.561		\\

				(1.218)		(1.500)		(1.393)		(1.220)		(1.225)		(1.251)		(1.240)		(0.399)								&		(1.218)		&		(1.220)		&		(1.225)		&		(1.251)		&		(1.240)		&		(0.399)		\\

		Growth Real GDP		2.119***		2.036***		2.318***		2.146***		2.119***		2.147***		2.133***		0.435***						Growth Real GDP		&		2.119***		&		2.146***		&		2.119***		&		2.147***		&		2.133***		&		0.435***		\\

				(0.262)		(0.377)		(0.337)		(0.264)		(0.265)		(0.272)		(0.266)		(0.126)								&		(0.262)		&		(0.264)		&		(0.265)		&		(0.272)		&		(0.266)		&		(0.126)		\\

		Debt to GDP		0.0183		-0.00769		0.0310		0.0175		0.0173		0.0208		0.0191		-0.0485***						Debt to GDP		&		0.0183		&		0.0175		&		0.0173		&		0.0208		&		0.0191		&		-0.0485***		\\

				(0.0337)		(0.0289)		(0.0411)		(0.0353)		(0.0341)		(0.0346)		(0.0354)		(0.0149)								&		(0.0337)		&		(0.0353)		&		(0.0341)		&		(0.0346)		&		(0.0354)		&		(0.0149)		\\

		Flexible FR (=1 and 0 if FR==1)				-0.00919																		Anytype FR		&				&		-0.00989		&				&				&				&				\\

						(0.0156)																				&				&		(0.0124)		&				&				&				&				\\

		Fiscal Consolidation * Flexible FR				0.0756**																		Fiscal Consolidation * Anytype FR		&				&		0.0423		&				&				&				&				\\

						(0.0344)																				&				&		(0.0254)		&				&				&				&				\\

		Flexible FR (=1 and 0 if FR==0)						-0.00331																Investment Friendly FR		&				&				&		-0.0117		&				&				&				\\

								(0.0147)																		&				&				&		(0.0165)		&				&				&				\\

		Fiscal Consolidation * Flexible FR						0.0710***																Fiscal Consolidation * Investment Friendly FR		&				&				&		0.0706***		&				&				&				\\

								(0.0247)																		&				&				&		(0.0206)		&				&				&				\\

		Anytype FR								-0.00989														Escape Clause  FR		&				&				&				&		-0.00726		&				&				\\

										(0.0124)																&				&				&				&		(0.0150)		&				&				\\

		Fiscal Consolidation * Anytype FR								0.0423														Fiscal Consolidation * Escape Clause  FR		&				&				&				&		0.0201		&				&				\\

										(0.0254)																&				&				&				&		(0.0268)		&				&				\\

		Investment Friendly FR										-0.0117												Cyclically adj. tar.  FR		&				&				&				&				&		-0.0134		&				\\

												(0.0165)														&				&				&				&				&		(0.0163)		&				\\

		Fiscal Consolidation * Investment Friendly FR										0.0706***												Fiscal Consolidation * Cyclically adj. tar.  FR		&				&				&				&				&		0.0536		&				\\

												(0.0206)														&				&				&				&				&		(0.0330)		&				\\

		Escape Clause  FR												-0.00726										Observations		&		1,508		&		1,508		&		1,508		&		1,508		&		1,508		&		1,217		\\

														(0.0150)										R-squared		&		0.164		&		0.160		&		0.162		&		0.159		&		0.160		&		0.171		\\

		Fiscal Consolidation * Escape Clause  FR												0.0201										Number of ccimfn		&		75		&		75		&		75		&		75		&		75		&		68		\\

														(0.0268)										Country Fixed Effect		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Cyclically adjusted target  FR														-0.0134								Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

																(0.0163)								Controls		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Fiscal Consolidation * Cyclically adjusted target  FR														0.0536

																(0.0330)								With  Fiscal Rule				-0.0170				-0.0482***				-0.0115				-0.0510**				-0.0180				-0.0203***

		Observations		0.000258		0.00820		-0.00208		-0.00104		0.00122		-0.00229		-0.00104		0.0481***										(0.0159)				(0.0176)				(0.0129)				(0.0244)				(0.0300)				(0.00563)

		R-squared		(0.0424)		(0.0347)		(0.0423)		(0.0419)		(0.0424)		(0.0418)		(0.0427)		(0.0121)						Without  Fiscal Rule				-0.0908***				-0.0905***				-0.0820***				-0.0711***				-0.0716***				-0.0347***

		Number of ccimfn																										(0.0183)				(0.0207)				(0.0174)				(0.0162)				(0.0156)				(0.00629)

		Country Fixed Effect		1,508		844		1,146		1,508		1,508		1,508		1,508		1,217

		Year Dummies		0.164		0.207		0.148		0.160		0.162		0.159		0.160		0.171

		Controls		75		52		70		75		75		75		75		68

		With  Fiscal Rule		-0.0170		-0.0143		-0.0205		-0.0482***		-0.0115		-0.0510**		-0.0180		-0.0203***

				(0.0159)		(0.0162)		(0.0166)		(0.0176)		(0.0129)		(0.0244)		(0.0300)		(0.00563)

		Without  Fiscal Rule		-0.0908***		-0.0899***		-0.0914***		-0.0905***		-0.0820***		-0.0711***		-0.0716***		-0.0347***

				(0.0183)		(0.0306)		(0.0208)		(0.0207)		(0.0174)		(0.0162)		(0.0156)		(0.00629)

		Robust standard errors in parentheses. Statistical significance *** p<0.01, ** p<0.05, * p<0.1



\\

\\



Appendix 3

		

				1		2		3		4		5		6																																				Figure3 Panel A and B

										Change PI/GDP		Change PI/TE		% Change  PI

																-0.0216		-0.0281				1Y Fiscal Consolidation				Narrative Fiscal Consolidation

		Fiscal Consolidation		XX						-0.00507***		-0.00783***				0.0239		0.0199				FLXR=1		FLXR=0		FLXR=1		FLXR=0

										(0.00138)		(0.00261)				-0.104		-0.0419				-0.0216		-0.104		-0.0281		-0.0419

		Flexible FR		XX		-0.00544		-0.0118		-0.000295		-0.00116		-7.03e-05		0.0213		0.0174				0.017596		-0.069068		0.004536		-0.013364

						(0.0114)		(0.0232)		(0.000698)		(0.00222)		(0.0100)								-0.060796		-0.138932		-0.060736		-0.070436

		Fiscal Consolidation * Flexible FR		XX						0.00422**		0.00871**

										(0.00169)		(0.00379)

		Institutional Quality (Reemplazar por Control of Corruption)		XX

		Stock of Capital		XX												-0.000847		0.000879				Public Investment/GDP				Public Investment/TE

																0.000805		0.00272				FLXR=1		FLXR=0		FLXR=1		FLXR=0

		Old Age Dependency		XX												-0.00507		-0.00783				-0.000847		-0.00507		0.000879		-0.00783

																0.00138		0.00261				0.0004732		-0.0028068		0.0053398		-0.0035496

		Real GDP per capita		XX																		-0.0021672		-0.0073332		-0.0035818		-0.0121104

		Fiscal Consolidation				-0.104***

						(0.0213)

		Fiscal Consolidation * Flexible FR				0.0827***

						(0.0313)

		Narrative Fiscal Consolidation						-0.0419**

								(0.0174)

		Narrative Fiscal Consolidation * Flexible FR						0.0137

								(0.0318)

		Exp driven Fiscal Consolidation												-0.104***

														(0.0257)

		Exp driven Fiscal Consolidation * Flexible FR												0.0571

														(0.0436)

		Population				1.190		6.364***		-0.0336		-0.104		1.166

						(1.199)		(1.563)		(0.0439)		(0.117)		(1.106)

		Real GDP				2.108***		1.707**		0.0378***		0.142***		2.089***

						(0.261)		(0.606)		(0.0138)		(0.0405)		(0.262)

		Debt to GDP				0.0130		-0.00213		0.000844		0.00319		0.00767

						(0.0346)		(0.0169)		(0.00163)		(0.00596)		(0.0339)

		Observations				1,508		318		1,525		1,475		1,508

		R-squared				0.169		0.273		0.080		0.043		0.156

		Number of Countries				75		14		75		73		75

		Country Fixed Effect				Yes		Yes		Yes		Yes		Yes

		Year Dummies				Yes		Yes		Yes		Yes		Yes

		Controls				Yes		Yes		Yes		Yes		Yes

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1

		With Flexible Fiscal Rule				-0.0216		-0.0281		-0.000847		0.000879		-0.0468

						(0.0239)		(0.0199)		(0.000805)		(0.00272)		(0.0353)

		Without Flexible Fiscal Rule				-0.104***		-0.0419**		-0.00507***		-0.00783***		-0.104***

						(0.0213)		(0.0174)		(0.00138)		(0.00261)		(0.0257)
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First Stage Ciclo

		

		ols_gpfcfonGDP LP

		0

																0		1		2		3		4		5		6

		Rule		0.01		0.04		0.07		0.12*		0.12*		0.10		0.0%		1.0%		4.0%		7.0%		12.0%		12.0%		10.0%

		0		(0.02)		(0.04)		(0.05)		(0.07)		(0.07)		(0.07)		0.0%		2.0%		4.0%		5.0%		7.0%		7.0%		7.0%

																0.0%		4.3%		10.6%		15.2%		23.5%		23.5%		21.5%

																0.0%		-2.3%		-2.6%		-1.2%		0.5%		0.5%		-1.5%

		No Rule		-0.09***		-0.12***		-0.06		0.00		0.05		0.02		0.0%		-9.0%		-12.0%		-6.0%		0.0%		5.0%		2.0%

		0		(0.02)		(0.03)		(0.04)		(0.04)		(0.04)		(0.05)		0.0%		2.0%		3.0%		4.0%		4.0%		4.0%		5.0%

																0.0%		-5.7%		-7.1%		0.6%		6.6%		11.6%		10.2%

		Standard errors in parentheses														0.0%		-12.3%		-16.9%		-12.6%		-6.6%		-1.6%		-6.2%

		="* p<0.10		** p<0.05		*** p<0.01"





First Stage Ciclo

		



Years



First Stage Debt

		



Years



2x2

		

						IV: IQ								IV: IQ, Check and Balances and Gov. Fragmentation

						First Stage				Second Stage				First Stage				Second Stage										0.0432		0.0575				Instrument= IQ only				Instrument= IQ plus other

		VARIABLES				Flexible FR				% Change  PI				Flexible FR				% Change  PI										0.0526		0.0504				FLXR=1		FLXR=0		FLXR=1		FLXR=0

				&				&				&				&				\\								-0.119		-0.123				0.0432		-0.119		0.0575		-0.123

		Fiscal Consolidation		&				&		-0.119***		&				&		-0.123***		\\								0.0423		0.0395				0.129464		-0.049628		0.140156		-0.05822

				&				&		(0.0423)		&				&		(0.0395)		\\														-0.043064		-0.188372		-0.025156		-0.18778

		Flexible FR		&				&		-0.0165		&				&		-0.0161		\\

				&				&		(0.0294)		&				&		(0.0281)		\\

		Fiscal Consolidation * Flexible FR		&				&		0.162*		&				&		0.181**		\\

				&				&		(0.0913)		&				&		(0.0854)		\\

		Institutional Quality		&		0.130***		&				&		0.121**		&				\\

				&		(0.0390)		&				&		(0.0563)		&				\\

		Institutional Quality*Fiscal Consolidation		&		0.0126		&				&		-0.0546		&				\\

				&		(0.0127)		&				&		(0.0335)		&				\\

		Goverment Fragmentation		&				&				&		0.00647		&				\\

				&				&				&		(0.202)		&				\\

		Checks and Balances		&				&				&		0.0176		&				\\

				&				&				&		(0.0472)		&				\\

		Goverment Fragmentation*Fiscal Consolidation		&				&				&		-0.257		&				\\

				&				&				&		(0.214)		&				\\

		Checks and Balances*Fiscal Consolidation		&				&				&		0.102**		&				\\

				&				&				&		(0.0500)		&				\\

		Population		&		-2.377		&		0.152		&		-0.615		&		0.260		\\

				&		(4.661)		&		(0.444)		&		(5.566)		&		(0.498)		\\

		Real GDP		&		-0.580		&		1.415***		&		-0.592		&		1.405***		\\

				&		(1.006)		&		(0.331)		&		(0.997)		&		(0.322)		\\

		Debt to GDP		&		-0.194		&		-0.0123		&		-0.154		&		-0.0125		\\

				&		(0.149)		&		(0.00974)		&		(0.166)		&		(0.00938)		\\

		Observations		&		1,092		&		947		&		1,048		&		903		\\

		R-squared		&		0.224		&		0.187		&		0.231		&		0.193		\\

		Country Fixed Effect		&		No		&		No		&		No		&		No		\\

		Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Controls		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Wu-Hausman (p-value)		&				&		0.7694		&				&		0.6566		\\

		Robust F (first stage)		&				&		3.724		&				&		2.194		\\

		Prob > F		&				&		0.032		&				&		0.063		\\

		Min. Eigenvalue stat		&				&		33.41		&				&		13.78		\\

		Sargan Test (p-value)		&				&				&				&		0.8471		\\

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1

		With Flexible Fiscal Rule								0.0432				0.0575				0.0575

										(0.0526)				(0.0504)				(0.0504)

		Without Flexible Fiscal Rule								-0.119***				-0.123***				-0.123***

										(0.0423)				(0.0395)				(0.0395)
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Sheet1

		

				[1]		2		3		4

				cyclical component of PI				cyclical component of PI

		Cyclical component of GDP		2.248***		0.873		VERSION IV de 1		VERSION IV de 2

				(0.372)		(0.891)

		Flexible FR		0.0231		0.000411

				(0.0145)		(0.0129)

		Cyclical component of GDP*Flexible FR		-1.195*		-0.988*

				(0.627)		(0.555)

		Financial openness				0.0210

						(0.0277)

		Old Age Dependency				0.00661

						(0.00478)

		Institutional Quality				0.0173

						(0.0356)

		Cyclical component of GDP*Financial openness				-0.740***

						(0.243)

		Cyclical component of GDP*Old Age Dependency				0.135***

						(0.0333)

		Cyclical component of GDP*Institutional Quality				-0.0648								Reemplazar IQ por Control of Corruption

						(0.205)

		Population				-0.170

						(0.701)

		Debt to GDP				-0.0383

						(0.0337)

		Observations		1,240		940

		R-squared		0.042		0.056

		Number of Countries		69		66

		Country Fixed Effect		Yes		Yes

		Year Dummies		Yes		Yes

		Controls		Yes		Yes

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1





Sheet2

		

				[1]		2		3		4																[1]		[2]		[3]		[4]		[5]				[6]		[7]		[8]		[9]		[10]														[1]				[2]				[3]				[4]				[5]				[6]				[7]				[8]				[9]				[10]												(1)				(2)				(3)				(4)				(5)				(6)				(7)				(8)				(9)				(10)

				cyclical component of PI				cyclical component of PI																		Cyclical component of PI																																		Cyclical component of PI																																												VARIABLES				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI				Cyclical component of PI

																										Panel OLS												IV																						Panel OLS																				IV

		Cyclical component of GDP		2.248***		0.873		VERSION IV de 1		VERSION IV de 2														Cyclical component of GDP		2.312***		2.616***		2.827***		2.330***		3.268***				3.789**		4.586**		2.563		3.904**		3.443								Cyclical component of GDP				&		2.312***		&		2.616***		&		2.827***		&		2.330***		&		3.268***		&		3.789**		&		4.586**		&		2.563		&		3.904**		&		3.443		\\						Cyclical component of GDP		&		2.312***		&		2.616***		&		2.827***		&		2.330***		&		3.268***		&		3.789**		&		4.586**		&		2.563*		&		3.904**		&		3.443

				(0.372)		(0.891)																				(0.332)		(0.341)		(0.509)		(0.390)		(0.564)				(1.658)		(2.123)		(1.761)		(1.782)		(2.498)												&		(0.332)		&		(0.341)		&		(0.509)		&		(0.390)		&		(0.564)		&		(1.658)		&		(2.123)		&		(1.761)		&		(1.782)		&		(2.498)		\\								&		(0.332)		&		(0.341)		&		(0.509)		&		(0.390)		&		(0.564)		&		(1.622)		&		(2.114)		&		(1.501)		&		(1.826)		&		(2.148)

		Flexible FR		0.0231		0.000411																		Flexible FR		0.0157		0.0143		0.0179		0.0241		0.0183				0.0188		0.0189		0.0204		0.0300		0.0236								Flexible FR				&		0.0157		&		0.0143		&		0.0179		&		0.0241		&		0.0183		&		0.0188		&		0.0189		&		0.0204		&		0.0300		&		0.0236		\\						Flexible FR		&		0.0157		&		0.0143		&		0.0179		&		0.0241		&		0.0183		&		0.0188		&		0.0189		&		0.0204		&		0.0300		&		0.0236

				(0.0145)		(0.0129)																				(0.0181)		(0.0167)		(0.0182)		(0.0194)		(0.0167)				(0.0169)		(0.0154)		(0.0174)		(0.0216)		(0.0185)												&		(0.0181)		&		(0.0167)		&		(0.0182)		&		(0.0194)		&		(0.0167)		&		(0.0169)		&		(0.0154)		&		(0.0174)		&		(0.0216)		&		(0.0185)		\\								&		(0.0181)		&		(0.0167)		&		(0.0182)		&		(0.0194)		&		(0.0167)		&		(0.0201)		&		(0.0189)		&		(0.0204)		&		(0.0247)		&		(0.0228)

		Cyclical component of GDP*Flexible FR		-1.195*		-0.988*																		Cyclical component of GDP*FLXR		-1.809***		-1.456**		-1.791***		-1.880**		-1.600**				-2.741**		-2.196**		-2.562*		-2.537*		-2.418*								Cyclical component of GDP*FLXR				&		-1.809***		&		-1.456**		&		-1.791***		&		-1.880**		&		-1.600**		&		-2.741**		&		-2.196**		&		-2.562*		&		-2.537*		&		-2.418*		\\						Cyclical component of GDP*FLXR		&		-1.809***		&		-1.456**		&		-1.791***		&		-1.880**		&		-1.600**		&		-2.741**		&		-2.196**		&		-2.562*		&		-2.537*		&		-2.418**

				(0.627)		(0.555)																				(0.587)		(0.574)		(0.598)		(0.758)		(0.740)				(1.228)		(1.000)		(1.458)		(1.354)		(1.253)												&		(0.587)		&		(0.574)		&		(0.598)		&		(0.758)		&		(0.740)		&		(1.228)		&		(1.000)		&		(1.458)		&		(1.354)		&		(1.253)		\\								&		(0.587)		&		(0.574)		&		(0.598)		&		(0.758)		&		(0.740)		&		(1.236)		&		(0.959)		&		(1.373)		&		(1.346)		&		(1.211)

		Financial openness				0.0210																		Financial openness				0.0203						0.0325						0.0209						0.0357								Financial openness				&				&		0.0203		&				&				&		0.0325		&				&		0.0209		&				&				&		0.0357		\\						Financial openness		&				&		0.0203		&				&				&		0.0325		&				&		0.0209		&				&				&		0.0357

						(0.0277)																						(0.0230)						(0.0280)						(0.0238)						(0.0297)												&				&		(0.0230)		&				&				&		(0.0280)		&				&		(0.0238)		&				&				&		(0.0297)		\\								&				&		(0.0230)		&				&				&		(0.0280)		&				&		(0.0238)		&				&				&		(0.0297)

		Old Age Dependency				0.00661																		Cyclical component of GDP*Financial openness				-0.359**						-0.450**						-0.577						-0.816								Cyclical component of GDP*Financial openness				&				&		-0.359**		&				&				&		-0.450**		&				&		-0.577		&				&				&		-0.816		\\						Cyclical component of GDP*Financial openness		&				&		-0.359**		&				&				&		-0.450**		&				&		-0.577		&				&				&		-0.816

						(0.00478)																						(0.157)						(0.185)						(0.474)						(0.632)												&				&		(0.157)		&				&				&		(0.185)		&				&		(0.474)		&				&				&		(0.632)		\\								&				&		(0.157)		&				&				&		(0.185)		&				&		(0.492)		&				&				&		(0.640)

		Institutional Quality				0.0173																		Debt to GDP						-0.0222				-0.0397*								0.0711				0.0854								Debt to GDP				&				&				&		-0.0222		&				&		-0.0397*		&				&				&		0.0711		&				&		0.0854		\\						debtgdp		&				&				&		-0.0222		&				&		-0.0397*		&				&				&		0.0711		&				&		0.0854

						(0.0356)																								(0.0160)				(0.0216)								(0.0943)				(0.132)												&				&				&		(0.0160)		&				&		(0.0216)		&				&				&		(0.0943)		&				&		(0.132)		\\								&				&				&		(0.0160)		&				&		(0.0216)		&				&				&		(0.0797)		&				&		(0.119)

		Cyclical component of GDP*Financial openness				-0.740***																		Cyclical component of GDP*Debt to GDP						-1.113				-1.448**								3.907				4.661								Cyclical component of GDP*Debt to GDP				&				&				&		-1.113		&				&		-1.448**		&				&				&		3.907		&				&		4.661		\\						Cyclical component of GDP*Debt to GDP		&				&				&		-1.113		&				&		-1.448**		&				&				&		3.907		&				&		4.661

						(0.243)																								(0.672)				(0.639)								(3.962)				(5.729)												&				&				&		(0.672)		&				&		(0.639)		&				&				&		(3.962)		&				&		(5.729)		\\								&				&				&		(0.672)		&				&		(0.639)		&				&				&		(2.640)		&				&		(4.285)

		Cyclical component of GDP*Old Age Dependency				0.135***																		Control of Corruption								0.00529		0.00825										-0.0258		-0.0401								Control of Corruption				&				&				&				&		0.00529		&		0.00825		&				&				&				&		-0.0258		&		-0.0401		\\						Control of Corruption		&				&				&				&		0.00529		&		0.00825		&				&				&				&		-0.0258		&		-0.0401

						(0.0333)																										(0.0378)		(0.0339)										(0.0364)		(0.0411)												&				&				&				&		(0.0378)		&		(0.0339)		&				&				&				&		(0.0364)		&		(0.0411)		\\								&				&				&				&		(0.0378)		&		(0.0339)		&				&				&				&		(0.0411)		&		(0.0426)

		Cyclical component of GDP*Institutional Quality				-0.0648								Reemplazar IQ por Control of Corruption										Cyclical component of GDP*Control of Corruption								-0.0609		0.383*										-0.0315		0.0275								Cyclical component of GDP*Control of Corruption				&				&				&				&		-0.0609		&		0.383*		&				&				&				&		-0.0315		&		0.0275		\\						Cyclical component of GDP*Control of Corruption		&				&				&				&		-0.0609		&		0.383*		&				&				&				&		-0.0315		&		0.0275

						(0.205)																										(0.277)		(0.202)										(0.386)		(0.958)												&				&				&				&		(0.277)		&		(0.202)		&				&				&				&		(0.386)		&		(0.958)		\\								&				&				&				&		(0.277)		&		(0.202)		&				&				&				&		(0.312)		&		(0.706)

		Population				-0.170																		Observations		1,451		1,415		1,429		1,178		1,145				1,306		1,277		1,316		1,105		1,076								Observations				&		1,451		&		1,415		&		1,429		&		1,178		&		1,145		&		1,306		&		1,277		&		1,316		&		1,105		&		1,076		\\						Constant		&		-0.0119*		&		-0.0313		&		0.00129		&		-0.0273		&		-0.0299		&				&				&				&				&

						(0.701)																		R-squared		0.041		0.047		0.042		0.039		0.048																				R-squared				&		0.041		&		0.047		&		0.042		&		0.039		&		0.048		&				&				&				&				&				\\								&		(0.00680)		&		(0.0233)		&		(0.0144)		&		(0.0207)		&		(0.0493)		&				&				&				&				&

		Debt to GDP				-0.0383																		Number of ccimfn		71		69		71		71		69				71		69		73		71		69								Number of ccimfn				&		71		&		69		&		71		&		71		&		69		&		71		&		69		&		73		&		71		&		69		\\								&				&				&				&				&				&				&				&				&				&

						(0.0337)																		Country Fixed Effect		Yes		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes		Yes								Country Fixed Effect				&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\						Observations		&		1,451		&		1,415		&		1,429		&		1,178		&		1,145		&		1,306		&		1,277		&		1,316		&		1,105		&		1,076

		Observations		1,240		940																		Year Dummies		Yes		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes		Yes								Year Dummies				&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\						R-squared		&		0.041		&		0.047		&		0.042		&		0.039		&		0.048		&		0.034		&		0.035		&		0.008		&		0.033		&		0.003

		R-squared		0.042		0.056																		Controls		Yes		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes		Yes								Controls				&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\						Number of ccimfn		&		71		&		69		&		71		&		71		&		69		&		71		&		69		&		73		&		71		&		69

		Number of Countries		69		66																		Robust standard errors in parentheses																														Robust standard errors in parentheses																																																		Country Fixed Effect		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes

		Country Fixed Effect		Yes		Yes																		*** p<0.01, ** p<0.05, * p<0.1																														*** p<0.01, ** p<0.05, * p<0.1																																																		Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes

		Year Dummies		Yes		Yes																																																																																																		Controls		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes

		Controls		Yes		Yes																																																																																																		Idstat		&				&				&				&				&				&		48.25		&		46.88		&		15.38		&		36.65		&		5.548		\\

		Robust standard errors in parentheses																																																																																																						Idp		&				&				&				&				&				&		0.000		&		0.000		&		0.000		&		0.000		&		0.000		\\

		*** p<0.01, ** p<0.05, * p<0.1																																																																																																						widstat		&				&				&				&				&				&		15.92		&		11.97		&		3.526		&		7.392		&		0.876		\\

																																																																																																								Robust standard errors in parentheses		&				&				&				&				&				&				&				&				&				&

																																																																																																								*** p<0.01, ** p<0.05, * p<0.1		&				&				&				&				&				&				&				&				&				&
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				OLS										IV

				[1]		[2]		[3]		[4]				[5]		[6]		[7]		[8]

				Probability of having a debt crisis

		FR		-0.129***		-0.123**								-0.475***		-0.403**

				(0.0483)		(0.0546)								(0.143)		(0.186)

		Flexible FR						-0.119**		-0.0947**								-0.548***		-0.329**

								(0.0461)		(0.0458)								(0.201)		(0.153)

		Real GDP		-0.00859		-0.00143		-0.0109*		-0.00335				-0.00848		-0.00329		-0.00791		-0.00213

				(0.00637)		(0.00589)		(0.00633)		(0.00624)				(0.00759)		(0.00593)		(0.00812)		(0.00643)

		Population		-0.0387*		-0.0395*		-0.0393*		-0.0390*				-0.0405**		-0.0323*		-0.0270		-0.0167

				(0.0213)		(0.0202)		(0.0209)		(0.0202)				(0.0199)		(0.0185)		(0.0236)		(0.0158)

		Polity		-0.00564**		-0.00392		-0.00620***		-0.00517				-0.00263		0.00405		-0.00553**		-0.00353												Usar Polity2 en alguna de las variantes que estan en el word doc

				(0.00218)		(0.00324)		(0.00207)		(0.00318)				(0.00314)		(0.00503)		(0.00235)		(0.00374)

		Debt to GDP				0.127*				0.0903						0.130				-0.00718

						(0.0710)				(0.0670)						(0.0963)				(0.0709)

		Observations		1,330		1,073		1,330		1,073				1,000		819		1,000		819

		R-squared		0.129		0.089		0.121		0.073

		Country Fixed Effect		No		No		No		No				No		No		No		No

		Year Dummies		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes

		Controls		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1





		

						(1)				(2)				(3)				(4)				(5)				(9)				(13)				(17)

		VARIABLES				crisisRR				crisisRR				crisisRR				crisisRR				crisisRR				crisisRR				crisisRR				crisisRR														Delta-method

																																														dy/dx		Std. Err.		z		P>z		[95% Conf.		Interval]

		FR		&		-0.745**		&		-0.764**		&				&				&		-2.420***		&		-2.320***		&				&				\\

				&		(0.294)		&		(0.358)		&				&				&		(0.213)		&		(0.180)		&				&				\\								FR		-0.1387622		0.0540085		-2.57		0.01		-0.2446168		-0.0329075

		FLXR		&				&				&		-1.484***		&		-1.399***		&				&				&		-2.500***		&		-2.268***		\\

				&				&				&		(0.423)		&		(0.491)		&				&				&		(0.226)		&		(0.268)		\\

		Real GDP		&		-0.0263		&		0.00460		&		-0.0372		&		-0.00424		&		-0.00713		&		0.00406		&		-0.00398		&		0.0172		\\												Delta-method

				&		(0.0244)		&		(0.0327)		&		(0.0230)		&		(0.0326)		&		(0.0316)		&		(0.0319)		&		(0.0296)		&		(0.0355)		\\										dy/dx		Std. Err.		z		P>z		[95% Conf.		Interval]

		Population		&		-0.237**		&		-0.335**		&		-0.267**		&		-0.386***		&		-0.141		&		-0.187**		&		-0.101		&		-0.143		\\

				&		(0.115)		&		(0.133)		&		(0.120)		&		(0.142)		&		(0.0939)		&		(0.0924)		&		(0.116)		&		(0.131)		\\								FR		-0.0904464		0.0433627		-2.09		0.037		-0.1754357		-0.0054572

		Polity		&		-0.0560**		&		-0.0626**		&		-0.0627**		&		-0.0770***		&		0.0349		&		0.0428		&		-0.0169		&		-0.0333		\\

				&		(0.0251)		&		(0.0303)		&		(0.0247)		&		(0.0285)		&		(0.0259)		&		(0.0295)		&		(0.0270)		&		(0.0310)		\\

		Debt to GDP		&				&		0.419		&				&		0.184		&				&		0.343		&				&		-0.599		\\												Delta-method

				&				&		(0.349)		&				&		(0.326)		&				&		(0.332)		&				&		(0.397)		\\										dy/dx		Std. Err.		z		P>z		[95% Conf.		Interval]

				&				&				&				&				&				&				&				&				\\

		Observations		&		1,309		&		1,054		&		1,309		&		1,054		&		979		&		800		&		979		&		800		\\								FLXR		-0.2393278		0.0655415		-3.65		0		-0.3677868		-0.1108687

		Country Fixed Effect		&		No		&		No		&		No		&		No		&		No		&		No		&		No		&		No		\\

		Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Controls		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Wald (p value)		&				&				&				&				&		0.000		&		0.000		&		0.000		&		0.000		\\												Delta-method

		Robust standard errors in parentheses																																		\\										dy/dx		Std. Err.		z		P>z		[95% Conf.		Interval]

		*** p<0.01, ** p<0.05, * p<0.1																																		\\

																																												FLXR		-0.1344561		0.0451502		-2.98		0.003		-0.2229488		-0.0459633

																																												Probit [1]		Probit [2]		Probit [3]		Probit [4]

																																										IV Probit [5]		-13.9%		-9.0%		-23.9%		-13.4%

																																										IV Probit [6]		5.4%		4.3%		6.6%		4.5%

																																										IV Probit [7]		-5.0%		-1.9%		-13.2%		-6.0%

																																										IV Probit [8]		-22.7%		-16.2%		-34.7%		-20.9%





		





		

																																												OLS										IV

				OLS										IV																												VARIABLES		[1]		[2]		[3]		[4]				[5]		[6]		[7]		[8]

				[1]		[2]		[3]		[4]				[5]		[6]		[7]		[8]

				Probability of having a debt crisis																																						FR		-0.115**		-0.104*								-0.614***		-0.448*										FR		&		-0.115**		&		-0.104*		&				&				&		-0.614***		&		-0.448*		&				&				\\

																																												(0.0521)		(0.0600)								(0.197)		(0.236)												&		(0.0521)		&		(0.0600)		&				&				&		(0.197)		&		(0.236)		&				&				\\

		FR		-0.129***		-0.123**								-0.475***		-0.403**																										Flexible FR						-0.105**		-0.0813*								-0.591***		-0.321**						Flexible FR		&				&				&		-0.105**		&		-0.0813*		&				&				&		-0.591***		&		-0.321**		\\

				(0.0483)		(0.0546)								(0.143)		(0.186)																																(0.0486)		(0.0483)								(0.229)		(0.162)								&				&				&		(0.0486)		&		(0.0483)		&				&				&		(0.229)		&		(0.162)		\\

		Flexible FR						-0.119**		-0.0947**								-0.548***		-0.329**																						Real GDP per capita (log)		-0.00821		-0.000499		-0.0101		-0.00179				-0.00877		-0.00358		-0.00769		-0.00208						Real GDP per capita (log)		&		-0.00821		&		-0.000499		&		-0.0101		&		-0.00179		&		-0.00877		&		-0.00358		&		-0.00769		&		-0.00208		\\

								(0.0461)		(0.0458)								(0.201)		(0.153)																								(0.00612)		(0.00604)		(0.00608)		(0.00643)				(0.0101)		(0.00657)		(0.00864)		(0.00633)								&		(0.00612)		&		(0.00604)		&		(0.00608)		&		(0.00643)		&		(0.0101)		&		(0.00657)		&		(0.00864)		&		(0.00633)		\\

		Real GDP		-0.00859		-0.00143		-0.0109*		-0.00335				-0.00848		-0.00329		-0.00791		-0.00213																						Population (log)		-0.0427*		-0.0424**		-0.0440*		-0.0426**				-0.0402*		-0.0334*		-0.0269		-0.0169						Population (log)		&		-0.0427*		&		-0.0424**		&		-0.0440*		&		-0.0426**		&		-0.0402*		&		-0.0334*		&		-0.0269		&		-0.0169		\\

				(0.00637)		(0.00589)		(0.00633)		(0.00624)				(0.00759)		(0.00593)		(0.00812)		(0.00643)																								(0.0226)		(0.0208)		(0.0223)		(0.0209)				(0.0205)		(0.0200)		(0.0248)		(0.0158)								&		(0.0226)		&		(0.0208)		&		(0.0223)		&		(0.0209)		&		(0.0205)		&		(0.0200)		&		(0.0248)		&		(0.0158)		\\

		Population		-0.0387*		-0.0395*		-0.0393*		-0.0390*				-0.0405**		-0.0323*		-0.0270		-0.0167																						Polity 2		-0.0114		-0.00989		-0.0129*		-0.0121*				0.00892		0.00810		-0.00378		-0.00437						Polity 2		&		-0.0114		&		-0.00989		&		-0.0129*		&		-0.0121*		&		0.00892		&		0.00810		&		-0.00378		&		-0.00437		\\

				(0.0213)		(0.0202)		(0.0209)		(0.0202)				(0.0199)		(0.0185)		(0.0236)		(0.0158)																								(0.00716)		(0.00711)		(0.00674)		(0.00642)				(0.00905)		(0.00915)		(0.00786)		(0.00566)								&		(0.00716)		&		(0.00711)		&		(0.00674)		&		(0.00642)		&		(0.00905)		&		(0.00915)		&		(0.00786)		&		(0.00566)		\\

		Polity		-0.00564**		-0.00392		-0.00620***		-0.00517				-0.00263		0.00405		-0.00553**		-0.00353												Usar Polity2 en alguna de las variantes que estan en el word doc										Debt to GDP				0.120*				0.0894						0.142				-0.00688						Debt to GDP		&				&		0.120*		&				&		0.0894		&				&		0.142		&				&		-0.00688		\\

				(0.00218)		(0.00324)		(0.00207)		(0.00318)				(0.00314)		(0.00503)		(0.00235)		(0.00374)																										(0.0697)				(0.0657)						(0.109)				(0.0700)								&				&		(0.0697)		&				&		(0.0657)		&				&		(0.109)		&				&		(0.0700)		\\

		Debt to GDP				0.127*				0.0903						0.130				-0.00718																						Observations		1,330		1,073		1,330		1,073				1,000		819		1,000		819						Observations		&		1,330		&		1,073		&		1,330		&		1,073		&		1,000		&		819		&		1,000		&		819		\\

						(0.0710)				(0.0670)						(0.0963)				(0.0709)																						R-squared		0.129		0.101		0.123		0.092																R-squared		&		0.129		&		0.101		&		0.123		&		0.092		&				&				&				&				\\

		Observations		1,330		1,073		1,330		1,073				1,000		819		1,000		819																						Country Fixed Effect		No		No		No		No				No		No		No		No						Country Fixed Effect		&		No		&		No		&		No		&		No		&		No		&		No		&		No		&		No		\\

		R-squared		0.129		0.089		0.121		0.073																																Year Dummies		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes						Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Country Fixed Effect		No		No		No		No				No		No		No		No																						Controls		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes						Controls		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Year Dummies		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes																						Robust standard errors in parentheses

		Controls		Yes		Yes		Yes		Yes				Yes		Yes		Yes		Yes																						*** p<0.01, ** p<0.05, * p<0.1

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1



\\

\\



																												Advanced Economies		&		Developing Asia		&		Developing Europe and Ex-USSR		&		Latin America and Caribe		&		Middle East, North Africa and  Sub-SaharanAfrica		\\

																												Australia		&		China		&		Bosnia and Herze		&		Argentina		&		Algeria		\\

																												Austria		&		India		&		Bulgaria		&		Barbados		&		Egypt		\\

																												Belgium		&		Indonesia		&		Croatia		&		Brazil		&		Jordan		\\

																												Canada		&		Malaysia		&		Lithuania		&		Chile		&		Lebanon		\\

																												Czech Republic		&		Philippines		&		Poland		&		Colombia		&		Morocco		\\

																												Estonia		&		Thailand		&		Romania		&		Costa Rica		&		Tunisia		\\

																												Finland		&		Vietnam		&		Serbia		&		Dominican Republ		&		Angola		\\

																												France		&				&		Turkey		&		Ecuador		&		Botswana		\\

																												Germany		&				&		Georgia		&		El Salvador		&		Kenya		\\

																												Greece		&				&		Kazakhstan		&		Grenada		&		Mauritius		\\

																												Hong Kong SAR		&				&		Russia		&		Guatemala		&		Senegal		\\

																												Iceland		&				&		Ukraine		&		Guyana		&		South Africa		\\

																												Ireland		&				&				&		Mexico		&				\\

																												Israel		&				&				&		Panama		&				\\

																												Italy		&				&				&		Paraguay		&				\\

																												Japan		&				&				&		Peru		&				\\

																												Korea		&				&				&		Suriname		&				\\

																												Latvia		&				&				&		Uruguay		&				\\

																												Luxembourg		&				&				&				&				\\

																												Netherlands		&				&				&				&				\\

																												New Zealand		&				&				&				&				\\

																												Portugal		&				&				&				&				\\

																												Slovak Republic		&				&				&				&				\\

																												Switzerland		&				&				&				&				\\

																												United Kingdom		&				&				&				&				\\

																												United States		&				&				&				&				\\



\\

\\



		





				Mean		Sd		MIN		10th pct		90th pct		MAX		Observations		Source		Comments

		Public Investment Growth Rate		0.03		0.19				-0.14		0.03				1213		WEO-IMF, October 2018

		Fiscal Consolidation (2 Year definition)		0.20		0.40				0.00		0.00				1213		WEO-IMF, October 2018

		Fiscal Rule (FR)		0.56		0.50				0.00		1.00				1213		IMF Fiscal Rules Dataset

		Flexible FR		0.30		0.46				0.00		0.00				1213		IMF Fiscal Rules Dataset

		Other design FR		0.13		0.34				0.00		0.00				684		IMF Fiscal Rules Dataset

		Population Growth Rate		0.01		0.01				-0.00		0.01				1213		WEO-IMF, October 2018

		Real GDP Growth Rate		0.03		0.04				-0.00		0.03				1213		WEO-IMF, October 2018

		Debt to GDP ratio		0.53		0.35				0.16		0.44				1191		WEO-IMF, October 2018

		Current spending growth rate		0.04		0.07				-0.02		0.03				1179		WEO-IMF, October 2018

		Institutional Quality		4.12		1.15				2.78		3.92				1159		International Country Risk Guide

		Stock of Public Capital		13.18		10.62				2.78		10.01				1213		IMF (2015)		Stock of Public capital per capita?

		Old Age Dependency		17.31		8.29				7.51		17.90				1000		World Bank

		Real GDP per capita		1393.69		4877.17				7.07		35.79				1213		WEO-IMF, October 2018		Log?

		Fiscal Consolidation (1 Year definition)		0.15		0.36				0.00		0.00				1213		WEO-IMF, October 2018

		Narrative Fiscal Consolidation		0.29		0.46				0.00		0.00				491		Guajardo et al. (2014)

		Public Investment on GDP Growth Rate		-0.00		0.01				-0.01		-0.00				1213		WEO-IMF, October 2018		La variable deberia ser Change in share of Public investment over GDP from t-1 to t

		Public Investment on Total Public Expenditure Growth Rate		-0.00		0.02				-0.03		-0.00				1179		WEO-IMF, October 2018		La variable debiera ser change in share of public investment over total expenditure from t-1 to t

		Government Fragmentation		0.28		0.29				0.00		0.21				1191		Database of Political Institutions IADB

		Checks and Balances		3.53		1.81				1.00		4.00				1188		Database of Political Institutions IADB

		Financial openness		1.06		1.47				-1.20		1.59				1183		Chinn-Ito Financial Openness Index

		Polity		5.51		11.86				-3.00		9.00				1213		Center for Systemic Peace		Usar Polity2

		Polity2		7.08		4.61				-2.00		9.00				1192		Center for Systemic Peace





		

				Mean		Sd		MIN		10th pct		90th pct		MAX		Observations		Source										&		Mean		&		Sd		&		MIN		&		10th pct		&		90th pct		&		MAX		&		Observations		&		Source		\\

		Public Investment Growth Rate		0.03		0.18		-1.09		-0.15		0.21		1.75		1530		WEO-IMF, October 2018								Public Investment Growth Rate		&		0.03		&		0.18		&		-1.09		&		-0.15		&		0.21		&		1.75		&		1530		&		WEO-IMF, October 2018		\\

		Fiscal Consolidation (2 Year definition)		0.20		0.40		0.00		0.00		1.00		1.00		1530		WEO-IMF, October 2018								Fiscal Consolidation (2 Year definition)		&		0.20		&		0.40		&		0.00		&		0.00		&		1.00		&		1.00		&		1530		&		WEO-IMF, October 2018		\\

		Fiscal Rule (FR)		0.55		0.50		0.00		0.00		1.00		1.00		1530		IMF Fiscal Rules Dataset								Fiscal Rule (FR)		&		0.55		&		0.50		&		0.00		&		0.00		&		1.00		&		1.00		&		1530		&		IMF Fiscal Rules Dataset		\\

		Flexible FR		0.32		0.46		0.00		0.00		1.00		1.00		1530		IMF Fiscal Rules Dataset								Flexible FR		&		0.32		&		0.46		&		0.00		&		0.00		&		1.00		&		1.00		&		1530		&		IMF Fiscal Rules Dataset		\\

		Other design FR		0.13		0.33		0.00		0.00		1.00		1.00		700		IMF Fiscal Rules Dataset								Other design FR		&		0.13		&		0.33		&		0.00		&		0.00		&		1.00		&		1.00		&		700		&		IMF Fiscal Rules Dataset		\\

		Population Growth Rate		0.01		0.01		-0.06		-0.00		0.02		0.05		1530		WEO-IMF, October 2018								Population Growth Rate		&		0.01		&		0.01		&		-0.06		&		-0.00		&		0.02		&		0.05		&		1530		&		WEO-IMF, October 2018		\\

		Real GDP Growth Rate		0.03		0.03		-0.16		-0.00		0.07		0.22		1530		WEO-IMF, October 2018								Real GDP Growth Rate		&		0.03		&		0.03		&		-0.16		&		-0.00		&		0.07		&		0.22		&		1530		&		WEO-IMF, October 2018		\\

		Debt to GDP ratio		0.54		0.36		0.00		0.17		1.00		2.38		1508		WEO-IMF, October 2018								Debt to GDP ratio		&		0.54		&		0.36		&		0.00		&		0.17		&		1.00		&		2.38		&		1508		&		WEO-IMF, October 2018		\\

		Current spending growth rate		0.04		0.07		-0.33		-0.02		0.11		0.46		1480		WEO-IMF, October 2018								Current spending growth rate		&		0.04		&		0.07		&		-0.33		&		-0.02		&		0.11		&		0.46		&		1480		&		WEO-IMF, October 2018		\\

		Institutional Quality		4.14		1.17		1.85		2.78		5.87		6.45		1281		International Country Risk Guide								Institutional Quality		&		4.14		&		1.17		&		1.85		&		2.78		&		5.87		&		6.45		&		1281		&		International Country Risk Guide		\\

		Stock of Public Capital per capita		13.76		10.64		0.62		2.87		28.63		57.01		1290		IMF (2015)								Stock of Public Capital per capita		&		13.76		&		10.64		&		0.62		&		2.87		&		28.63		&		57.01		&		1290		&		IMF (2015)		\\

		Old Age Dependency		17.24		8.06		4.53		7.51		27.64		45.03		1085		World Bank								Old Age Dependency		&		17.24		&		8.06		&		4.53		&		7.51		&		27.64		&		45.03		&		1085		&		World Bank		\\

		Control of Corruption		0.42		0.99		-1.39		-0.73		1.94		2.46		1245		World Bank								Control of Corruption		&		0.42		&		0.99		&		-1.39		&		-0.73		&		1.94		&		2.46		&		1245		&		World Bank		\\

		Real GDP per capita (log)		18.12		2.26		13.91		15.89		22.07		24.39		1530		WEO-IMF, October 2018								Real GDP per capita (log)		&		18.12		&		2.26		&		13.91		&		15.89		&		22.07		&		24.39		&		1530		&		WEO-IMF, October 2018		\\

		Fiscal Consolidation (1 Year definition)		0.15		0.36		0.00		0.00		1.00		1.00		1530		WEO-IMF, October 2018								Fiscal Consolidation (1 Year definition)		&		0.15		&		0.36		&		0.00		&		0.00		&		1.00		&		1.00		&		1530		&		WEO-IMF, October 2018		\\

		Narrative Fiscal Consolidation		0.29		0.46		0.00		0.00		1.00		1.00		503		Guajardo et al. (2014)								Narrative Fiscal Consolidation		&		0.29		&		0.46		&		0.00		&		0.00		&		1.00		&		1.00		&		503		&		Guajardo et al. (2014)		\\

		Change in share of Public investment over GDP from t-1 to t		-0.00		0.01		-0.06		-0.01		0.01		0.06		1530		WEO-IMF, October 2018								Change in share of Public investment over GDP from t-1 to t		&		-0.00		&		0.01		&		-0.06		&		-0.01		&		0.01		&		0.06		&		1530		&		WEO-IMF, October 2018		\\

		Change in share of public investment over total expenditure from t-1 to t		-0.00		0.02		-0.17		-0.03		0.02		0.19		1480		WEO-IMF, October 2018								Change in share of public investment over total expenditure from t-1 to t		&		-0.00		&		0.02		&		-0.17		&		-0.03		&		0.02		&		0.19		&		1480		&		WEO-IMF, October 2018		\\

		Government Fragmentation		0.28		0.28		0.00		0.00		0.69		0.91		1413		Database of Political Institutions IADB								Government Fragmentation		&		0.28		&		0.28		&		0.00		&		0.00		&		0.69		&		0.91		&		1413		&		Database of Political Institutions IADB		\\

		Checks and Balances		3.48		1.74		1.00		1.00		5.00		18.00		1414		Database of Political Institutions IADB								Checks and Balances		&		3.48		&		1.74		&		1.00		&		1.00		&		5.00		&		18.00		&		1414		&		Database of Political Institutions IADB		\\

		Financial openness		1.01		1.48		-1.91		-1.20		2.36		2.36		1494		Chinn-Ito Financial Openness Index								Financial openness		&		1.01		&		1.48		&		-1.91		&		-1.20		&		2.36		&		2.36		&		1494		&		Chinn-Ito Financial Openness Index		\\

		Polity2		7.04		4.62		-7.00		-2.00		10.00		10.00		1328		Center for Systemic Peace								Polity2		&		7.04		&		4.62		&		-7.00		&		-2.00		&		10.00		&		10.00		&		1328		&		Center for Systemic Peace		\\



\\

\\



		t		Pub Invest		10Y		15Y

		-10		0.3244016		0.3015618		0.1727781

		-9		0.187373		0.323074		0.1942862

		-8		0.1590817		0.2038985		0.1352829

		-7		0.1915647		0.2080186		0.1618457

		-6		0.2756319		0.2074071		0.154185

		-5		0.2410103		0.254099		0.181785

		-4		0.2754932		0.2330315		0.1567578

		-3		0.1932962		0.2054667		0.1548799

		-2		0.230705		0.1769998		0.1579226

		-1		0.1713961		0.1547888		0.131857

		0		0.1263068		0.1575034		0.1841859

		1		0.0452031		0.1615665		0.1700741

		2		0.1584862		0.2009108		0.1551403

		3		0.221177		0.1958498		0.1376589

		4		0.1599003		0.1817881		0.074158

		5		0.1824207		0.174106		0.016198

		6		0.0672118		0.0863603		0.0109397

		7		-0.1472865		0.096274		0.0813487

		8		-0.211009		-0.0089071		0.0411308

		9		-0.1423881		-0.0301453		-0.0146843

		10		-0.1135146		-0.0450601		-0.0924304

		Total		0.1292092		0.1623242		0.1204386

								Public Investment		Current Spending

				Flexible FR in place				5Y		5Y

				Yes		coef		0.053		0.003

						se		0.027		0.028

				No		coef		0.134		-0.014

						se		0.173		0.018

				Ho: diff=0

				Ha: diff!=0

				Pr(|T| > |t|)				0.009		0.597

		t		Cons		10Y		15Y

		-10		-0.0461356		0.036413		-0.2832337

		-9		0.0189074		0.172151		-0.0816786

		-8		-0.0436603		0.016379		-0.071703

		-7		-0.1013409		-0.0622111		-0.0635772

		-6		-0.1459581		-0.0231142		-0.1230419

		-5		-0.1299226		-0.0721559		-0.1512324

		-4		-0.0992379		-0.1607489		-0.1188404

		-3		-0.2212312		-0.1886242		-0.1511329

		-2		-0.0504035		-0.1663269		-0.1611144

		-1		-0.0462594		-0.1975919		-0.1525764

		0		-0.0809558		-0.179905		-0.1171205

		1		-0.0180409		-0.1757071		-0.0980079

		2		0.0953645		-0.1186639		-0.1108471

		3		0.2037173		-0.0977719		-0.0909741

		4		0.1760227		-0.1073101		-0.070707

		5		0.0075926		-0.0739876		-0.1184643

		6		0.0624562		-0.0720407		-0.1065177

		7		-0.0576833		-0.1046867		-0.10737

		8		-0.290895		-0.1630587		-0.2277797

		9		-0.1456195		-0.1744142		-0.2272912

		10		-0.221331		-0.1614853		-0.1240482

		Total		-0.0428313		-0.1188354		-0.126235





		



Pub Invest

10Y

15Y

Year (=0 when FLXR is introduced)
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Cons

Year (=0 when FLXR is introduced)

Corr (PI, GDP)



		



Cons

PI

Year (=0 when FLXR is introduced)

Corr (PI, GDP)



		

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]

				Growth rate of PI

		Growth rate Real GDP		2.256***		2.503***		1.620***		4.058***		3.327***		2.416**		2.461**		2.392**

				(0.269)		(0.255)		(0.569)		(0.825)		(0.715)		(0.932)		(0.938)		(0.944)

		Flexible FR		0.0287*		0.0190		0.0636***		0.0244		0.0192		0.0574**		0.0563**		0.0560**

				(0.0149)		(0.0162)		(0.0213)		(0.0162)		(0.0178)		(0.0229)		(0.0230)		(0.0226)

		Growth rate Real GDP*Flexible FR		-0.750*		-0.399		-1.035**		-0.677*		-0.493		-0.556		-0.543		-0.503

				(0.390)		(0.410)		(0.453)		(0.381)		(0.414)		(0.427)		(0.424)		(0.420)

		Financial openness				-0.0235**						-0.0262*		-0.0214		-0.0220		-0.0224

						(0.0112)						(0.0148)		(0.0170)		(0.0171)		(0.0169)

		Old Age Dependency						0.00401						0.00305		0.00317		0.00687

								(0.00347)						(0.00375)		(0.00373)		(0.00464)

		Institutional Quality								0.0340*		0.0190		0.000325		-3.28e-05		-0.00241

										(0.0171)		(0.0164)		(0.0168)		(0.0169)		(0.0176)

		Growth rate of GDP*Financial openness				-0.331**						-0.303**		-0.443**		-0.438**		-0.433**

						(0.129)						(0.146)		(0.169)		(0.169)		(0.171)

		Growth rate of GDP*Old Age Dependency						0.0459*						0.0838***		0.0836***		0.0825***

								(0.0231)						(0.0258)		(0.0259)		(0.0264)

		Growth rate of GDP*Institutional Quality								-0.461**		-0.197		-0.275		-0.287		-0.281

										(0.182)		(0.170)		(0.209)		(0.208)		(0.207)

		Population														0.602		0.194

																(1.822)		(1.861)

		Debt to GDP																-0.0667

																		(0.0538)

		Observations		1,505		1,469		968		1,240		1,208		940		940		940

		R-squared		0.132		0.153		0.163		0.148		0.166		0.194		0.194		0.196

		Number of Countries		74		72		68		69		67		66		66		66

		Country Fixed Effect		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes

		Year Dummies		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes

		Controls		Yes		Yes		Yes		Yes		Yes		Yes		Yes		Yes

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1





		

						(1)				(2)				(3)				(4)				(5)				(6)				(7)

				&		cyc. comp. of GDP		&		cyc. comp. of GDP*FLXR		&		cyc. comp. of GDP		&		cyc. comp. of GDP*FLXR		&		cyc. comp. of GDP*Financial openness		&		cyc. comp. of GDP*Debt to GDP		&		cyc. comp. of GDP*Control of Corruption		\\

				&				&				&				&				&				&				&				\\

		JP cyc. comp.		&		0.988***		&		0.0361		&		1.401***		&		0.00481		&		0.728		&		0.181		&		0.0978		\\

				&		(0.277)		&		(0.0428)		&		(0.316)		&		(0.0513)		&		(0.622)		&		(0.210)		&		(0.240)		\\

		JP cyc. comp.*FLXR		&		0.135		&		1.137***		&		-0.0940		&		1.094***		&		-0.0194		&		0.0180		&		-0.0867		\\

				&		(0.150)		&		(0.103)		&		(0.170)		&		(0.0881)		&		(0.299)		&		(0.105)		&		(0.169)		\\

		JP cyc. comp.*Financial openness		&				&				&		0.0615		&		0.0115		&		1.143***		&		-0.00482		&		-0.0407		\\

				&				&				&		(0.0788)		&		(0.00908)		&		(0.169)		&		(0.0270)		&		(0.0744)		\\

		JP cyc. comp.*Control of Corruption		&				&				&		0.151*		&		-0.00177		&		0.0886		&		0.155***		&		1.149***		\\

				&				&				&		(0.0874)		&		(0.0332)		&		(0.147)		&		(0.0540)		&		(0.145)		\\

		JP cyc. comp.*Debt to GDP		&				&				&		-0.971***		&		-0.0151		&		-1.507**		&		0.221		&		0.125		\\

				&				&				&		(0.311)		&		(0.0608)		&		(0.610)		&		(0.339)		&		(0.266)		\\

		Financial openness		&				&				&		-0.00116		&		-8.44e-05		&		0.000223		&		-0.000704		&		8.38e-05		\\

				&				&				&		(0.000747)		&		(0.000377)		&		(0.00117)		&		(0.000698)		&		(0.000911)		\\

		Control of Corruption		&				&				&		0.00535*		&		0.000618		&		0.00466		&		0.00450**		&		0.00406		\\

				&				&				&		(0.00298)		&		(0.000772)		&		(0.00543)		&		(0.00198)		&		(0.00294)		\\

		Debt to GDP		&				&				&		-0.0256***		&		-0.00247**		&		-0.0316***		&		-0.0226***		&		-0.00725		\\

				&				&				&		(0.00474)		&		(0.000976)		&		(0.0112)		&		(0.00469)		&		(0.00735)		\\

		Flexible FR		&		-0.000788		&		-0.000414		&		-0.00173		&		-0.00133		&		-0.00273		&		-0.000313		&		-0.000126		\\

				&		(0.00136)		&		(0.000820)		&		(0.00150)		&		(0.000903)		&		(0.00339)		&		(0.00118)		&		(0.00111)		\\

		Observations		&		1,306		&		1,306		&		1,076		&		1,076		&		1,076		&		1,076		&		1,076		\\

		R-squared		&		0.382		&		0.554		&		0.471		&		0.588		&		0.489		&		0.320		&		0.510		\\

		Number of Countries		&		71		&		71		&		69		&		69		&		69		&		69		&		69		\\

		Country Fixed Effect		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Controls		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Robust standard errors in parentheses																														\\

		*** p<0.01, ** p<0.05, * p<0.1																														\\



\\

\\

\\



		

						(1)				(2)				(3)				(4)														(22)		(26)		(30)		(34)

		VARIABLES				FR				FR				Flexible FR				Flexible FR												VARIABLES		FR		FR		FLXR		FLXR

				&				&				&				&				\\

		Institutional Quality		&		0.117***		&		0.0883**		&		0.126***		&		0.131***		\\										FR

				&		(0.0336)		&		(0.0383)		&		(0.0388)		&		(0.0423)		\\

		Real GDP per capita (log)		&		0.00885		&		0.00929		&		0.0115		&		0.0190		\\										Real GDP per capita (log)

				&		(0.0105)		&		(0.0132)		&		(0.0105)		&		(0.0150)		\\

		Population (log)		&		-0.0238		&		-0.0438		&		-0.00337		&		-0.0111		\\										Population (log)

				&		(0.0238)		&		(0.0296)		&		(0.0294)		&		(0.0382)		\\

		Polity 2		&		0.0183**		&		0.0255***		&		-0.00335		&		-0.00480		\\										political regime authority 2

				&		(0.00797)		&		(0.00929)		&		(0.00859)		&		(0.0109)		\\

		Debt to GDP		&				&		0.217**		&				&		-0.164		\\										debtgdp

				&				&		(0.102)		&				&		(0.154)		\\

		Observations		&		979		&		800		&		979		&		800		\\										Flexible FR

		Country Fixed Effect		&		No		&		No		&		No		&		No		\\

		Year Dummies		&		Yes		&		Yes		&		Yes		&		Yes		\\										Institutional Quality

		Controls		&		Yes		&		Yes		&		Yes		&		Yes		\\

		Robust standard errors in parentheses		&				&				&				&				\\												(0.231)		(0.284)		(0.243)		(0.401)

		*** p<0.01, ** p<0.05, * p<0.1		&				&				&				&				\\

																														Observations		979		800		979		800

																														Country Fixed Effect		No		No		No		No

																														Year Dummies		Yes		Yes		Yes		Yes

																														Controls		Yes		Yes		Yes		Yes

																														Wald-pval		7.48e-05		0.000716		6.30e-05		4.70e-06

																														Robust standard errors in parentheses

																														*** p<0.01, ** p<0.05, * p<0.1



\\

\\



																Fiscal								aa2010

						FR										Consolidat		Flexible		FR

						0		1		Total						ion		0				1		Total

		Fiscal Consolidation		0		1,223		671		1,894

				1		271		120		391						0		1,276				721		1,997

				Total		1,494		791		2,285						1		218				70		288

								31%								Total		1,494				791		2,285

		Fiscal

		Consolidat		FR

		ion		0		1		Total

		0		568		663		1,231

		1		118		181		299				Variable		Obs		Mean		Std. Dev.		Min		Max

		Total		686		844		1,530				dCAPB		299		0.0195412		0.0149479		0.0000621		0.0950193

		sum dCAPB if aa2013==1 & FR==0 & sample2==1

		Variable		Obs		Mean		Std. Dev.		Min		Max

		dCAPB		118		0.0206172		0.0163591		0.0000621		0.0950193

		sum dCAPB if aa2013==1 & FR==1 & sample2==1																														sum dCAPB if (aa2013==1 & FLXR==1 & FR==1  & auxExcI==1  & sample2==1)

		Variable		Obs		Mean		Std. Dev.		Min		Max																				Variable		Obs		Mean		Std. Dev.		Min		Max

		dCAPB		181		0.0188396		0.0139539		0.0000704		0.0839003				sum dCAPB if aa2013==1 & FLXR==1 & sample2==1																dCAPB		71		0.0170026		0.0108073		0.0029613		0.0625436

																Variable		Obs		Mean		Std. Dev.		Min		Max

																																sum dCAPB if (aa2013==1 & FLXR==1  & FR==1 & auxSC==1  & sample2==1)

																dCAPB		102		0.0175263		0.0112915		0.0006872		0.0625436						Variable		Obs		Mean		Std. Dev.		Min		Max

																																dCAPB		44		0.0176468		0.0129222		0.000718		0.0625436

																																sum dCAPB if aa2013==1 & FLXR==1 & FR==1  & auxCAdj==1  & sample2==1

																sum dCAPB if aa2013==1 & FLXR==0 & FR==1 & sample2==1																Variable		Obs		Mean		Std. Dev.		Min		Max

																Variable		Obs		Mean		Std. Dev.		Min		Max

																																dCAPB		33		0.0180874		0.0122174		0.0006872		0.0579356

																dCAPB		79		0.0205353		0.0167054		0.0000704		0.0839003

										Without Fiscal Rule

										Obs		118

										Mean		2.06%

										Std. Dev.		1.64%

										Min		0.01%

										Max		9.50%

				Fiscal Consolidation Episodes												With Rigid Fiscal Rule

				Obs		299										Obs		79

				Mean		1.95%										Mean		2.05%

				Std. Dev.		1.49%										Std. Dev.		1.67%

				Min		0.01%										Min		0.01%

				Max		9.50%										Max		8.39%				Investment Friendly

										With Fiscal Rule

																						Obs		71

										Obs		181										Mean		1.70%

										Mean		1.88%										Std. Dev.		1.08%

										Std. Dev.		1.40%										Min		0.30%

										Min		0.01%										Max		6.25%

										Max		8.39%

																With Flexible Fiscal Rule						Escape Clause

																Obs		102				Obs		44

																Mean		1.75%				Mean		1.76%

																Std. Dev.		1.13%				Std. Dev.		1.29%

																Min		0.07%				Min		0.07%

																Max		6.25%				Max		6.25%

																						Cyclically Adjusted

																						Obs		33

																						Mean		1.81%

																						Std. Dev.		1.22%

																						Min		0.07%

																						Max		5.79%





		aa2013		FLXR		FR		auxSC		auxCAdj		auxExcI

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		1		1

		1		1		1		0		1		1

		1		1		1		1		1		1

		1		1		1		1		1		1

		1		1		1		1		1		1

		1		1		1		1		1		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		1		0

		1		1		1		1		1		0

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		1		0		1

		1		1		1		1		1		0

		1		1		1		1		1		0

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		1		1

		1		1		1		0		1		1

		1		1		1		0		1		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		1		0

		1		1		1		0		1		0

		1		1		1		0		1		0

		1		1		1		0		1		0

		1		1		1		1		1		0

		1		1		1		1		1		0

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		0

		1		1		1		1		0		0

		1		1		1		1		0		0

		1		1		1		1		0		0

		1		1		1		1		0		0

		1		1		1		1		1		0

		1		1		1		1		1		0

		1		1		1		1		1		0

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		0		0		1

		1		1		1		1		0		0

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		1

		1		1		1		1		0		0

		1		1		1		1		0		0

		1		1		1		1		0		0

		1		1		1		1		1		0

		1		1		1		1		1		0

		1		1		1		0		1		0

		1		1		1		0		1		0

		1		1		1		0		1		0

		1		1		1		0		1		0

		1		1		1		0		1		1

		1		1		1		1		1		1

		1		1		1		1		1		1

		1		1		1		1		1		1

		1		1		1		1		1		1

		1		1		1		1		0		0

		1		1		1		1		0		0

		1		1		1		1		0		0





		

		year		sum

						Industrial		Developing

		1990		0		0		0		0

		1991		2		2		0		0

		1992		3		3		0		0

		1993		6		5		1		0

		1994		6		5		1		0

		1995		5		5		0		0

		1996		10		10		0		0

		1997		12		10		2		0

		1998		6		4		2		0

		1999		3		1		2		0

		2000		4		2		2		0

		2001		6		1		5		0

		2002		6		0		6		0

		2003		11		2		9		0

		2004		16		4		12		0

		2005		17		5		12		0

		2006		17		5		12		0

		2007		10		2		8		0

		2008		2		0		2		0

		2009		8		3		5		0

		2010		25		9		16		0

		2011		28		12		16		0

		2012		19		11		8		0

		2013		15		8		7		0

		2014		9		5		4		0

		2015		12		4		8		0

		2016		15		4		11		0

		2017		17		3		14		0

		2018		9		0		9		0

		Total		299





		



Industrial

Developing

Years

Number of fiscal consolidations
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Appendix 1able 2

Countries in the Sample

Low-Income Countries |  Middle-Low Income Middle-High Income OECD Countries
(40) Countries (25) Countries (18) e}

[Angola [Algeria [Argentina Australia

Bangladesh Bolivia Botswana Austria

Benin Cape Verde Brazil Belgium

Burma (now Myanmar)  |China Chile Canada

Cambodia Colombia Costa Rica Denmark

Cameroon Dominican Republic Gabon Finland

Central African Republic ~ [Ecuador Korea, Rep. of France

Chad Eaypt Lebanon Germany

Comoros El Salvador Malaysia Greece

Congo (Republic of) Guatemala Mauritius Tapan

Cote D'Ivoire Honduras Mexico Treland

The Gambia Tran Oman ttaly

Ghana Iraq Panama Netherlands

Haiti Tamaica Saudi Arabia New Zealand

India Jordan Seychelles Norway







. 


end of do-file


. 


 Pr(T < t) = 1.0000         Pr(|T| > |t|) = 0.0000          Pr(T > t) = 0.0000


    Ha: diff < 0                 Ha: diff != 0                 Ha: diff > 0


Ho: diff = 0                                     degrees of freedom =     1280


    diff = mean(0) - mean(1)                                      t =   5.8584


                                                                              


    diff              .1317858    .0224952                .0876543    .1759172


                                                                              


combined     1,282    .1047171    .0105279    .3769518    .0840633    .1253709


                                                                              


       1       396    .0136389    .0188455    .3750204   -.0234111    .0506889


       0       886    .1454247     .012459    .3708513    .1209721    .1698773


                                                                              


   Group       Obs        Mean    Std. Err.   Std. Dev.   [95% Conf. Interval]


                                                                              


Two-sample t test with equal variances


. ttest rho15 if year<=2018 & year>=1990 & sample2==1, by(FLXR)


 Pr(T < t) = 1.0000         Pr(|T| > |t|) = 0.0000          Pr(T > t) = 0.0000


    Ha: diff < 0                 Ha: diff != 0                 Ha: diff > 0


Ho: diff = 0                                     degrees of freedom =     1381


    diff = mean(0) - mean(1)                                      t =   5.1232


                                                                              


    diff              .1221565    .0238438                .0753824    .1689305


                                                                              


combined     1,383    .1144719    .0113237    .4211142    .0922584    .1366854


                                                                              


       1       458    .0327693    .0199029    .4259405   -.0063433    .0718818


       0       925    .1549257     .013579    .4129893    .1282765     .181575


                                                                              


   Group       Obs        Mean    Std. Err.   Std. Dev.   [95% Conf. Interval]


                                                                              


Two-sample t test with equal variances


. ttest rho10 if year<=2018 & year>=1990 & sample2==1, by(FLXR)


 Pr(T < t) = 0.9949         Pr(|T| > |t|) = 0.0102          Pr(T > t) = 0.0051


    Ha: diff < 0                 Ha: diff != 0                 Ha: diff > 0


Ho: diff = 0                                     degrees of freedom =     1518


    diff = mean(0) - mean(1)                                      t =   2.5709


                                                                              


    diff              .0806268    .0313608                .0191119    .1421418


                                                                              


combined     1,520    .1086989    .0145961    .5690603    .0800683    .1373295


                                                                              


       1       479    .0534801    .0269101    .5889564    .0006034    .1063568


       0     1,041     .134107    .0172983    .5581226    .1001633    .1680506


                                                                              


   Group       Obs        Mean    Std. Err.   Std. Dev.   [95% Conf. Interval]


                                                                              


Two-sample t test with equal variances


. ttest rho5 if year<=2018 & year>=1990 & sample2==1, by(FLXR)




. 


end of do-file


. 


 Pr(T < t) = 1.0000         Pr(|T| > |t|) = 0.0001          Pr(T > t) = 0.0000


    Ha: diff < 0                 Ha: diff != 0                 Ha: diff > 0


Ho: diff = 0                                     degrees of freedom =     1080


    diff = mean(0) - mean(1)                                      t =   3.9421


                                                                              


    diff              .1106242     .028062                 .055562    .1656864


                                                                              


combined     1,082   -.0772575    .0130824    .4303279   -.1029272   -.0515878


                                                                              


       1       337   -.1534266    .0236211    .4336248   -.1998904   -.1069628


       0       745   -.0428024     .015558    .4246504   -.0733452   -.0122596


                                                                              


   Group       Obs        Mean    Std. Err.   Std. Dev.   [95% Conf. Interval]


                                                                              


Two-sample t test with equal variances


. ttest rho15b if year<=2018 & year>=1990 & sample2==1, by(FLXR)


 Pr(T < t) = 1.0000         Pr(|T| > |t|) = 0.0001          Pr(T > t) = 0.0000


    Ha: diff < 0                 Ha: diff != 0                 Ha: diff > 0


Ho: diff = 0                                     degrees of freedom =     1123


    diff = mean(0) - mean(1)                                      t =   3.9986


                                                                              


    diff              .1141181    .0285396                .0581211    .1701151


                                                                              


combined     1,125   -.0778537    .0135431      .45425   -.1044263   -.0512811


                                                                              


       1       375   -.1539325    .0236133    .4572692   -.2003639    -.107501


       0       750   -.0398143    .0163665     .448216    -.071944   -.0076846


                                                                              


   Group       Obs        Mean    Std. Err.   Std. Dev.   [95% Conf. Interval]


                                                                              


Two-sample t test with equal variances


. ttest rho10b if year<=2018 & year>=1990 & sample2==1, by(FLXR)


 Pr(T < t) = 0.2988         Pr(|T| > |t|) = 0.5976          Pr(T > t) = 0.7012


    Ha: diff < 0                 Ha: diff != 0                 Ha: diff > 0


Ho: diff = 0                                     degrees of freedom =     1444


    diff = mean(0) - mean(1)                                      t =  -0.5280


                                                                              


    diff             -.0173005    .0327672                -.081577     .046976


                                                                              


combined     1,446   -.0088072    .0151762    .5770948   -.0385769    .0209626


                                                                              


       1       451    .0030974    .0277978    .5903354   -.0515322     .057727


       0       995   -.0142031    .0181086    .5712111   -.0497386    .0213324


                                                                              


   Group       Obs        Mean    Std. Err.   Std. Dev.   [95% Conf. Interval]


                                                                              


Two-sample t test with equal variances


. ttest rho5b if year<=2018 & year>=1990 & sample2==1, by(FLXR)






Conclusiones e Implicancias de Pólitica

• Según las últimas proyecciones, América Latina y el Caribe tendrá
tasas de crecimiento modestas en los próximos años.

• El desafío de política incluye hacer ajustes fiscales a la vez que se 
protége la inversión pública. 

• En este sentido, el diseño de reglas fiscales puede ayudar.

• La inclusión de elementos que protejan la inversión pública en el
diseño de reglas fiscales puede sumar una dimension de mayor 
crecimiento al objetivo de sostenibilidad fiscal, que fue el foco
principal de estas reglas en el pasado.
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Conclusiones e Implicancias de Pólitica
• Los ajustes fiscales mediante cortes significativos en la inversión

pública no son inevitables

• Reglas flexibles pueden mitigar los efectos de una consolidación fiscal 
sobre la inversión pública

• Advertencias importantes:
(1) No toda la inversión pública es productiva (necesidad de atender distorsiones en

el manejo de la inversión pública)
(2) Algunas características de las reglas flexibles pueden ser exigentes dadas las 

capacidades de algunos gobiernos (por ejemplo, balances estructurales)
(3) Ojo con clasificaciones oportunistas del gasto (por ejemplo, provisiones

amigables a la inversión)
(4) Cláusulas de escape deben ser bien específicas (para evitar discreción)
(5) Las condiciones de retorno a la regla deben establecerse ex-ante



Si hay que ajustar, cuál es la 
manera menos recesiva de 

hacerlo?



Medición de la Composición del Gasto durante Ajustes Fiscales
% de cambio en el peso de la inversion pública (PI) sobre el gasto
“total” (inversión más consumo (PC))
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Variedades de Ajustes Fiscales



Especificación Empírica

• y i,t es el log del PIB
• Tamaño de la consolidación (FC) =Δ cab 
• Protección de la inversion pública (PIP) = % Δ 𝑃𝑃𝑃𝑃

𝑃𝑃𝑃𝑃+𝑃𝑃𝑃𝑃
• X i,t = rezagos de Y, FC, PIP
• αi (ϒi) = efecto fijo país (tiempo)
• Enfoque de proyección local para estimar los impulsos-

respuesta (Jorda 2005)
• Función impulso-respuesta calibrada para diferentes valores

de la distribución de PIP



Multiplicador Incondicional

 Efecto contractivo de la austeridad: una FC de 1% del PIB reduce el
producto en 0.4 en impacto

Respuesta del PIB



Multiplicador Condicional
 Penalizar la inversión pública puede exacerbar el efecto 

contractivo
Respuesta del PIB
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Chart1

		-32,7
min		-32,7
min		-32,7
min		0.0752445448		-0.38

		-27,6
p1		-27,6
p1		-27,6
p1		0.9029345372		-0.38

		-16,8
p5		-16,8
p5		-16,8
p5		4.0632054176		-0.38

		-11,3
p10		-11,3
p10		-11,3
p10		5.0413844996		-0.38

		-4,8
p25		-4,8
p25		-4,8
p25		14.747930775		-0.38

		-0,2
p50		-0,2
p50		-0,2
p50		25.9593679458		-0.38

		4,1
p75		4,1
p75		4,1
p75		24.0030097818		-0.38

		10,3
p90		10,3
p90		10,3
p90		15.1993980436		-0.38

		14,8
p95		14,8
p95		14,8
p95		4.9661399549		-0.38

		24,3
p99		24,3
p99		24,3
p99		4.0632054176		-0.38

		29,7
max		29,7
max		29,7
max		0.978179082		-0.38



Episodes

Change in PI/(PI+PC)

Effect of linear prediction (percent)

% of observations

-0.756

-1.166

-0.346

-0.669

-1.03144

-0.30656

-0.487

-0.75432

-0.21968

-0.395

-0.61968

-0.17032

-0.284

-0.46768

-0.10032

-0.207

-0.37264

-0.04136

-0.134

-0.292752

0.024752

-0.0295

-0.20006

0.14106

0.046

-0.14588

0.23788

0.205

-0.05412

0.46412

0.296

-0.00904

0.60104



By year

		

				Delta PIP		Episodes						coef		se		low		up				coef		se		low		up				coef		se		low		up				coef		se		low		up

		min		-32.7		0.0752445448				cmin		-0.756		0.25		-1.166		-0.346		-0.38		-1.321		0.459		-2.07376		-0.56824				-1.544		0.681		-2.66084		-0.42716				-1.587		0.882		-3.03348		-0.14052

		p1		-27.6		0.9029345372				cp1		-0.669		0.221		-1.03144		-0.30656		-0.38		-1.127		0.398		-1.77972		-0.47428				-1.281		0.589		-2.24696		-0.31504				-1.296		0.764		-2.54896		-0.04304

		p5		-16.8		4.0632054176				cp5		-0.487		0.163		-0.75432		-0.21968		-0.38		-0.721		0.28		-1.1802		-0.2618				-0.727		0.405		-1.3912		-0.0628				-0.684		0.529		-1.55156		0.18356

		p10		-11.3		5.0413844996				cp10		-0.395		0.137		-0.61968		-0.17032		-0.38		-0.514		0.229		-0.88956		-0.13844				-0.445		0.323		-0.97472		0.08472				-0.374		0.421		-1.06444		0.31644

		p25		-4.8		14.747930775				cp25		-0.284		0.112		-0.46768		-0.10032		-0.38		-0.267		0.188		-0.57532		0.04132				-0.108		0.248		-0.51472		0.29872				-0.00161		0.318		-0.52313		0.51991

		p50		-0.2		25.9593679458				cp50		-0.207		0.101		-0.37264		-0.04136		-0.38		-0.0926		0.18		-0.3878		0.2026				0.129		0.224		-0.23836		0.49636				0.26		0.279		-0.19756		0.71756

		p75		4.1		24.0030097818				cp75		-0.134		0.0968		-0.292752		0.024752		-0.38		0.0698		0.189		-0.24016		0.37976				0.35		0.232		-0.03048		0.73048				0.504		0.281		0.04316		0.96484

		p90		10.3		15.1993980436				cp90		-0.0295		0.104		-0.20006		0.14106		-0.38		0.304		0.229		-0.07156		0.67956				0.669		0.288		0.19668		1.14132				0.856		0.344		0.29184		1.42016

		p95		14.8		4.9661399549				cp95		0.046		0.117		-0.14588		0.23788		-0.38		0.473		0.269		0.03184		0.91416				0.899		0.349		0.32664		1.47136				1.11		0.419		0.42284		1.79716

		p99		24.3		4.0632054176				cp99		0.205		0.158		-0.05412		0.46412		-0.38		0.83		0.37		0.2232		1.4368				1.385		0.501		0.56336		2.20664				1.647		0.611		0.64496		2.64904

		max		29.7		0.978179082				cmax		0.296		0.186		-0.00904		0.60104		-0.38		1.033		0.434		0.32124		1.74476				1.662		0.595		0.6862		2.6378				1.953		0.73		0.7558		3.1502

												1.9139240506





By year

		



Episodes

Change in PI/(PI+PC)

Effect of linear prediction (percent)

% of observations



		



Change in PI/(PI+PC)

Effect of linear prediction (percent)

percentage of observations



		



Change in PI/(PI+PC)

Effect of linear prediction (percent)

percentage of observations



		



Change in PI/(PI+PC)

Effect of linear prediction (percent)

percentage of observations



		



Episodes

Change in PI/(PI+PC)

Effect of linear prediction (percent)

% of observations





Mediano Plazo: la Protección de la Inversión Pública puede
incluso ser Expansiva

Respuesta del PIB (3 años después de FC) 
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Cambio en


Chart1

		-32,7
min		-32,7
min		-32,7
min		-32,7
min		-0.38

		-27,6
p1		-27,6
p1		-27,6
p1		-27,6
p1		-0.38

		-16,8
p5		-16,8
p5		-16,8
p5		-16,8
p5		-0.38

		-11,3
p10		-11,3
p10		-11,3
p10		-11,3
p10		-0.38

		-4,8
p25		-4,8
p25		-4,8
p25		-4,8
p25		-0.38

		-0,2
p50		-0,2
p50		-0,2
p50		-0,2
p50		-0.38

		4,1
p75		4,1
p75		4,1
p75		4,1
p75		-0.38

		10,3
p90		10,3
p90		10,3
p90		10,3
p90		-0.38

		14,8
p95		14,8
p95		14,8
p95		14,8
p95		-0.38

		24,3
p99		24,3
p99		24,3
p99		24,3
p99		-0.38

		29,7
max		29,7
max		29,7
max		29,7
max		-0.38



Change in PI/(PI+PC)

Effect of linear prediction (percent)

% of observations

-1.587

-3.03348

-0.14052

0.0752445448

-1.296

-2.54896

-0.04304

0.9029345372

-0.684

-1.55156

0.18356

4.0632054176

-0.374

-1.06444

0.31644

5.0413844996

-0.00161

-0.52313

0.51991

14.747930775

0.26

-0.19756

0.71756

25.9593679458

0.504

0.04316

0.96484

24.0030097818

0.856

0.29184

1.42016

15.1993980436

1.11

0.42284

1.79716

4.9661399549

1.647

0.64496

2.64904

4.0632054176

1.953

0.7558

3.1502

0.978179082



multipliers

		

				(1)		(2)		(3)		(4)		(5)		(6)		(7)		(8)		(9)		(10)		(11)		(12)		(13)		(14)		(15)		(16)		(17)		(18)		(19)		(20)		(21)		(22)

		VARIABLES		All		All		Ind		Ind		Dev		Dev		mena		mena		dev_asia		dev_asia		advanced		advanced		lac		lac		ssa		ssa		dev_europe		dev_europe		ex_ussr		ex_ussr		noadvance		noadvance

		Episode, continuous (b��1% shockb��)		-3.166***		-1.333***		-3.126***		-1.202***		-3.102***		-1.316***		-0.209		-1.801*		1.642		1.679		-2.906***		-1.042***		-4.234***		-2.019***		-17.07**		-1.082		-4.451*		-0.577		-9.481**		-0.321		-3.449***		-1.448***

				(0.525)		(0.232)		(0.990)		(0.315)		(0.600)		(0.278)		(1.429)		(0.688)		(1.548)		(0.872)		(0.771)		(0.287)		(1.354)		(0.644)		(4.906)		(1.874)		(1.952)		(0.378)		(2.172)		(0.548)		(0.700)		(0.315)

		Constant		1.007		6.276***		-0.919		4.578***		5.371		8.766***		8.744***		2.753***		-7.778		9.867***		-0.694		4.756***		30.53***		8.736***		5.762***		0.328		16.04		1.734		35.14***		3.124*		5.518		8.842***

				(2.160)		(0.990)		(2.531)		(0.936)		(12.21)		(1.019)		(0.571)		(0.0878)		(7.533)		(1.716)		(2.517)		(0.854)		(0.618)		(0.375)		(0.652)		(0.164)		(8.873)		(1.941)		(4.981)		(1.218)		(12.28)		(0.989)

		Observations		1,329		1,329		465		465		864		864		82		82		147		147		598		598		284		284		73		73		96		96		49		49		731		731

		R-squared		0.109		0.144		0.230		0.406		0.098		0.128		0.299		0.328		0.268		0.262		0.160		0.307		0.227		0.351		0.384		0.250		0.330		0.502		0.634		0.376		0.110		0.142

		Number of id		70		70		18		18		52		52		5		5		7		7		26		26		17		17		4		4		7		7		4		4		44		44

		Robust standard errors in parentheses

		*** p<0.01, ** p<0.05, * p<0.1

										nosotros		imf class												44

								rich		18		26		8

								non rich		52		44		-8





mapas

		

				Países		Regla Fiscal

				Australia		Alesina

				Austria		Alesina

				Bélgica		Alesina

				Canada		Alesina

				Dinamarca		Alesina

				Finlandia		Alesina

				Francia		Alesina

				Alemania		Alesina

				Irlanda		Alesina

				Italia		Alesina

				Japón		Alesina

				Portugal		Alesina

				España		Alesina

				Suecia		Alesina

				Reino Unido		Alesina

				Estados Unidos		Alesina



This chart isn't available in your version of Excel.

Editing this shape or saving this workbook into a different file format will permanently break the chart.



mapas 1

		

				País		Economies

				Australia		Country

				Austria		Country

				Belgium		Country

				Canada		Country

				Denmark		Country

				Finland		Country

				France		Country

				Germany		Country

				Ireland		Country

				Italy		Country

				Japan		Country

				Netherlands		Country

				Portugal		Country

				Spain		Country

				Seden		Country

				United Kingdom		Country

				United States		Country



This chart isn't available in your version of Excel.

Editing this shape or saving this workbook into a different file format will permanently break the chart.



mapas 2

		

				Countries		Economies

				Australia		Advanced Economies

				Austria		Advanced Economies

				Belgium		Advanced Economies

				Canada		Advanced Economies

				Hong Kong		Advanced Economies

				Czech Republic		Advanced Economies

				Estonia		Advanced Economies

				Finland		Advanced Economies

				France		Advanced Economies

				Germany		Advanced Economies

				Greece		Advanced Economies

				Ireland		Advanced Economies

				Israel		Advanced Economies

				Italy		Advanced Economies

				Japan		Advanced Economies

				Korea		Advanced Economies

				Latvia		Advanced Economies

				Lithuania		Advanced Economies

				Luxembourg		Advanced Economies

				Netherlands		Advanced Economies

				New Zealand		Advanced Economies

				Portugal		Advanced Economies

				Slovak Republic		Advanced Economies

				Switzerland		Advanced Economies

				United Kingdom		Advanced Economies

				United States		Advanced Economies

				Argentina		Developing

				Barbados		Developing

				Bosnia Herzegovina		Developing

				Brazil		Developing

				Bulgaria		Developing

				Chile		Developing

				China		Developing

				Colombia		Developing

				Costa Rica		Developing

				Croatia		Developing

				Dominican Republic		Developing

				Ecuador		Developing

				Egypt		Developing

				El Salvador		Developing

				Georgia		Developing

				Guatemala		Developing

				Guyana		Developing

				India		Developing

				Indonesia		Developing

				Jordan		Developing

				Kazakhstan		Developing

				Kenya		Developing

				Lebanon		Developing

				Malaysia		Developing

				Mauritius		Developing

				Mexico		Developing

				Morocco		Developing

				Panama		Developing

				Paraguay		Developing

				Peru		Developing

				Phillipines		Developing

				Poland		Developing

				Romania		Developing

				Russia		Developing

				Senegal		Developing

				Serbia		Developing

				South Africa		Developing

				Suriname		Developing

				Thailand		Developing

				Tunisia		Developing

				Turkey		Developing

				Ukraine		Developing

				Uruguay		Developing

				Vietnam		Developing
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public inv vs pub cons

		

		FLXR=1		FLXR=0		Public Investment		Public Consumption

		0.502		2.312		-3.160		-1.330		-1.830		-3.990

		1.337		2.856		-2.120		-1.8

		-0.333		1.768		-4.210		-0.87

		MODELO 1				0.53		0.23

				Con regla fiscal flexible		Sin regla fiscal flexible

				0.502		2.312
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Effect of 1% GDP fiscal consolidation



"exito"

		stats		lbal2_s		lbal2_s1		lbal2_s2		lbal2_s3		lbal2_s4				Penaliza		lbal2_s		lbal2_s1		lbal2_s2		lbal2_s3		lbal2_s4				stats		lbal2_s		lbal2_s1		lbal2_s2		lbal2_s3		lbal2_s4

																																														t		t+1		t+2		t+3		t+4

		mean		0.0080698		0.0020471		0.0020526		-0.0016441		-0.002875				mean		0.0038902		-0.0004873		0.0018073		-0.0032235		-0.0047423				mean		0.0141343		0.0056749		0.0024207		7.08E-04		-8.92E-06				All		0.8%		0.2%		0.2%		-0.2%		-0.3%

		sd		0.0288597		0.0278061		0.0264365		0.0275215		0.028637				sd		0.0268371		0.0272841		0.024626		0.0281729		0.0286624				sd		0.0308326		0.0284122		0.0292213		0.0266602		0.0286961				PI Protected		1.4%		0.6%		0.2%		0.1%		-0.0%

		p10		-0.0252554		-0.0286458		-0.0344829		-0.0301171		-0.0443549				p10		-0.0263559		-0.0286458		-0.0271606		-0.0354715		-0.0372542				p10		-0.0244486		-0.0258088		-0.0352185		-0.0242917		-0.0443549				PI Penalized		0.4%		-0.0%		0.2%		-0.3%		-0.5%

		p50		0.0085305		0.0030819		0.0032466		-0.0024329		0.0013211				p50		0.0044915		0.0020378		0.0066618		-0.0028655		-0.002151				p50		0.0118647		0.0059492		0.0005782		-0.001402		0.0078713

		p90		0.0476575		0.0363465		0.0341125		0.033427		0.0308687				p90		0.0360377		0.0332369		0.0298962		0.0283434		0.0219582				p90		0.0523893		0.0408258		0.0432365		0.0359292		0.0338016				All		100		25.3674192669		25.4355746115		-20.3734912885		-35.6266574141

		N		125		124		115		112		109				N		74		73		69		67		66				N		51		51		46		45		43				PI Protected		100		40.1498482415		17.1264229569		5.0055538654		-0.0631088911

		min		-0.0797874		-0.1189095		-0.0719402		-0.0928368		-0.1010129				min		-0.0797874		-0.1189095		-0.0719402		-0.0928368		-0.1010129				min		-0.0541547		-0.0519806		-0.0686057		-0.0852015		-0.0686057				PI Penalized		100		-12.5263482597		46.4577656676		-82.8620636471		-121.9037581615

		max		0.0772465		0.0608308		0.0762581		0.0608308		0.0565379				max		0.0762581		0.053622		0.0606273		0.0608308		0.0565379				max		0.0772465		0.0608308		0.0762581		0.0565865		0.0512318

		stats		DebtGDP		DebtGDP1		DebtGDP2		DebtGDP3		DebtGDP4				stats		DebtGDP		DebtGDP1		DebtGDP2		DebtGDP3		DebtGDP4				stats		DebtGDP		DebtGDP1		DebtGDP2		DebtGDP3		DebtGDP4

																																														t		t+1		t+2		t+3		t+4

		mean		0.6036464		0.5941814		0.5929038		0.5972099		0.598754				mean		0.6050145		0.5959633		0.6051428		0.6210216		0.6229449				mean		0.6016882		0.5916308		0.5745452		0.5617568		0.5616237				All		60.4%		59.4%		59.3%		59.7%		59.9%

		sd		0.4150086		0.4102824		0.4147057		0.4210285		0.4162653				sd		0.4459624		0.440741		0.4462732		0.4595651		0.4643891				sd		0.3705318		0.3665527		0.3662759		0.3581093		0.3308817				PI Protected		60.2%		59.2%		57.5%		56.2%		56.2%

		p10		0.1395276		0.1426944		0.1389786		0.176492		0.1769578				p10		0.1517974		0.158372		0.1490718		0.176492		0.1817173				p10		0.1384775		0.1426944		0.0676587		0.1022703		0.1725005				PI Penalized		60.5%		59.6%		60.5%		62.1%		62.3%

		p50		0.5310048		0.5314197		0.5041443		0.5152791		0.5094413				p50		0.5152897		0.5276024		0.5214302		0.5204474		0.5103416				p50		0.5611807		0.542198		0.451755		0.4899774		0.4979632

		p90		1.204655		1.239673		1.180139		1.163408		1.232072				p90		1.28499		1.24913		1.25695		1.289549		1.25695				p90		1.137639		1.108079		1.125471		1.051063		1.047267				All		100		98.4320290819		98.2203819985		98.9337300777		99.1895255236

		N		124		124		115		112		109				N		73		73		69		67		66				N		51		51		46		45		43				PI Protected		100		98.3284697955		95.4888595123		93.3634397351		93.3413186431

		min		0.0005634		0.0005272		0		0		0.0005272				min		0.0648934		0.0606685		0.0679386		0.0684937		0.072524				min		0.0005634		0.0005272		0		0		0.0005272				PI Penalized		100		98.5039697396		100.0212061033		102.6457382426		102.9636314502

		max		2.315507		2.363346		2.3498		2.371154		2.375412				max		2.315507		2.363346		2.3498		2.371154		2.375412				max		1.393899		1.475908		1.502684		1.587659		1.378245
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Sheet7

		C_c_CAPB		C_c_ObsPrimBal		C_c_revenues		C_c_exp		C_c_publicconsu		C_c_publicinves		Transfers		C_c_Dlratio		countrycode		countryname		year		intensity		duration		Penalizan PI		Delta PI negativo		Delta PC negativo		Delta Tax Positivo

		19.71496		10.50649		9.012929		-1.493561		-2.870013		-1.372744				-40.86299		GRC		Greece		2013		19.71496		4		1		1		1		1

		14.00282		13.21153		7.995379		-5.216156		-1.086128		-5.224163				-28.15611		ECU		Ecuador		2020		14.00282		4		1		1		1		1				Estas son las variables de la tabla

		5.531329		3.821428		4.961583		1.043633		-0.2226397		-0.616854				-18.43495		ITA		Italy		1993		5.531329		3		1		1		1		1				los 125 episodios.

		6.208815		7.12431		4.902856		-2.261097		-1.187073		-1.193398				-8.168435		KAZ		Kazakhstan		2011		6.208815		2		1		1		1		1				Son los cambios totales como en puntos del GDP

		10.85396		7.816449		4.450035		-3.800983		-1.625812		-3.094344				-68.47422		PRT		Portugal		2013		10.85396		3		1		1		1		1				Ejemplo primer ajustes: Grecia 2013

		5.348005		5.304291		4.060766		-1.276001		-1.178281		-0.2873912				-1.763773		SVK		Slovak Republic		2013		5.348005		3		1		1		1		1				Ese ajuste dura 4 años 2010-11-12-13 y se llevo casi 20 puntos del balance ajustado (es la observacion extrema del Panel en la Figura 1 del paper)

		7.34639		3.133742		3.617215		0.8382416		1.662852		-1.683409				-29.45087		EST		Estonia		2010		7.34639		2		1		1		0		1				La inversion publica se ajusto 1.372 del GDP. Ese es el total de los 4 años aunque en cada año se movio difente (ej. 2010 cayo 0.89 y 2013 aumento 0.019)

		3.74758		5.95811		3.596242		-2.128819		-0.5280495		-0.4658388				-11.2103		CHL		Chile		2011		3.74758		2		1		1		1		1				El mismo razonamiento para el resto de las variables.

		2.976538		4.443866		3.452816		-0.8578415		-1.157559		-0.5039556				-8.343554		HRV		Croatia		2016		2.976538		2		1		1		1		1				Aca se muestra entonces el overall del ajuste. En la regresion entra el año a año.

		6.368132		6.605401		3.106546		-3.279087		-1.378903		-1.089345				-18.14203		RUS		Russia		2018		6.368132		2		1		1		1		1				exp a veces no tiene valor porque recordar que es el dato fiscal, y nosotros en la tabla ponemos la suma de PC+PI como expenditure

		5.325605		5.363669		2.692544		-2.69722		-0.3563732		-0.5328218				-17.3501		BRB		Barbados		2017		5.325605		2		1		1		1		1

		2.949185		3.824095		2.638826		-1.303356		-0.3477395		-0.1261242				-0.5560398		JPN		Japan		2015		2.949185		2		1		1		1		1				El unico que se mira en % es el cambio en el ratio. En el ejemplo de Grecia el ratio cayo en total un 40 por ciento.

		3.262712		1.815099		2.463427		0.6281433		-0.763391		-0.5053891				-13.4975		ITA		Italy		2013		3.262712		3		1		1		1		1

		6.386483		6.953919		2.284324		-4.531219		-2.103093		-0.8642141				-7.242346		USA		United States		2014		6.386483		4		1		1		1		1

		5.81606		5.909526		2.272532		-3.381124		-1.218982		-1.058611				-35.69715		GBR		United Kingdom		1998		5.81606		4		1		1		1		1

		4.034033		4.661804		2.200407		-2.754257		-0.4951239		-0.384032				-6.634593		FIN		Finland		2000		4.034033		1		1		1		1		1

		3.195694		2.663897		2.165647		-1.001497		0.5356848		-0.7849172				-28.90637		PAN		Panama		2000		3.195694		2		1		1		0		1

		1.85783		1.358065		2.107587		0.6578102		-0.2435729		-0.2368569				-7.135129		AUT		Austria		2001		1.85783		1		1		1		1		1

		3.285528		1.6166		2.046214		1.451824		-1.659373		-3.198678				-32.91192		MUS		Mauritius		2008		3.285528		2		1		1		1		1

		2.176998		2.181908		2.030413		-0.151495		-0.1159512		-0.4462708				-6.299615		ECU		Ecuador		2006		2.176998		1		1		1		1		1						countryname		year		aa2013_diniz		Dlnfig_s		C_c_Dlnfig_s

		7.256864		7.910303		1.987064		-5.233036		-3.29048		-0.7325262				-1.203895		RUS		Russia		2011		7.256864		2		1		1		1		1						Greece		2010		1		-0.8956395		-1.372744

		3.724414		5.392606		1.913549		-3.479059		-0.5474917		-1.898455				-20.82481		DOM		Dominican Republic		2005		3.724414		2		1		1		1		1						Greece		2011		1		-0.5941149		-1.372744

		2.786954		2.560038		1.826973		-0.7330656		-0.2020136		-0.1432564				-3.833437		PHL		Philippines		2006		2.786954		2		1		1		1		1						Greece		2012		1		0.0972942		-1.372744

		4.377023		3.953231		1.73943		-2.168911		-0.9687662		-0.3640678				-6.174111		GBR		United Kingdom		2011		4.377023		2		1		1		1		1						Greece		2013		1		0.0197163		-1.372744

		3.06978		3.308624		1.739126		-1.478106		-1.299722		-0.8792706				-3.23813		PER		Peru		2011		3.06978		2		1		1		1		1

		2.535203		1.844305		1.701778		-0.5197945		-0.1500428		-0.6809433				-8.927727		JPN		Japan		2006		2.535203		2		1		1		1		1

		1.663429		2.33133		1.631156		-0.3568115		0.1530588		-0.3915977				-7.945895		FIN		Finland		1984		1.663429		1		1		1		0		1

		2.504584		2.865475		1.560625		-1.250282		-0.8388802		-1.543951				-20.33558		CZE		Czech Republic		2011		2.504584		2		1		1		1		1

		1.794411		1.370696		1.278082				0.2930328		-0.0530969				-2.14467		FRA		France		1996		1.794411		1		1		1		0		1

		1.558718		1.871935		1.268452		-0.5712166		-0.0882223		-0.1070824				-2.191782		LTU		Lithuania		2014		1.558718		1		1		1		1		1

		3.194163		1.428816		1.238671		-0.1005707		0.0021994		-0.4080743				-9.144998		NLD		Netherlands		2013		3.194163		2		1		1		0		1

		2.997976		3.858376		1.227245		-2.772552		-0.2790466		-0.072618				-1.549625		DEU		Germany		2012		2.997976		2		1		1		1		1

		4.710994		5.298805		1.123327		-4.1931		-1.189265		-0.5320806				-2.347039		BGR		Bulgaria		2016		4.710994		2		1		1		1		1

		1.540497		1.957871		1.029241		-0.8617058		-0.2951026		-0.0758015				-0.8427858		NLD		Netherlands		2016		1.540497		1		1		1		1		1

		2.606453		3.474643		0.9948343		-2.575333		-1.323385		-0.8599327				-14.61434		PRT		Portugal		2007		2.606453		2		1		1		1		1

		4.023143		4.061219		0.9701937		-1.982681		-0.5488515		-0.4228365				-7.837033		CAN		Canada		1987		4.023143		2		1		1		1		1

		3.500701		3.565515		0.9339184		-2.631596		0.0470355		-0.6352425				-11.19137		TUN		Tunisia		2014		3.500701		1		1		1		0		1

		6.868786		6.964103		0.9313464		-4.972994		-0.2659567		-0.9434508				-20.20919		KAZ		Kazakhstan		2019		6.868786		2		1		1		1		1

		1.701145		1.539612		0.8645043		-0.9849186		0.3409907		-0.4169717				-6.714129		THA		Thailand		2011		1.701145		1		1		1		0		1

		3.500751		2.617275		0.8052081		-1.795162		0.3503352		-0.4534103				-11.07461		CZE		Czech Republic		2013		3.500751		1		1		1		0		1

		3.387132		3.003047		0.7170528		-2.236929		0.269708		-0.3765084				-5.189753		KEN		Kenya		2019		3.387132		2		1		1		0		1

		3.705312		3.798572		0.6823182		-3.116257		-1.190308		-0.9109658				-8.631873		POL		Poland		2012		3.705312		2		1		1		1		1

		4.978553		5.213933		0.6795168		-5.367271		-0.5934685		-1.094302				-20.56758		BEL		Belgium		1985		4.978553		2		1		1		1		1

		8.621758		12.10277		0.6310254		-11.43599		-3.977631		-1.577881				-23.87981		IRL		Ireland		2014		8.621758		5		1		1		1		1

		3.235852		2.549371		0.5870491		-1.962322		0.8655325		-1.013964				-28.95472		GRC		Greece		2005		3.235852		1		1		1		0		1

		4.531358		-2.444137		0.537461		2.984566		1.190364		-0.5730636				-13.58364		LTU		Lithuania		2010		4.531358		2		1		1		0		1

		2.515924		2.527565		0.4544556		-2.053722		-0.6211936		-0.5026597				-8.375907		NLD		Netherlands		2005		2.515924		2		1		1		1		1

		1.638392		1.484035		0.4114404		-1.072596		-0.4245885		-0.4061092				-5.235386		PRY		Paraguay		2016		1.638392		1		1		1		1		1

		1.587415		1.110372		0.3320873		-0.5596123		0.9335414		-0.6464433				-17.05775		CZE		Czech Republic		1999		1.587415		1		1		1		0		1

		6.835729		4.264268		0.3104508		-3.953819		-1.981355		-0.3963414				-0.0182629		ARG		Argentina		2019		6.835729		2		1		1		1		1

		1.659067		1.819653		0.2591819		-1.504559		-0.3288493		-0.3951285				-10.21817		BEL		Belgium		1987		1.659067		1		1		1		1		1

		3.310492		2.175745		0.0032321		-2.172512		-0.9156659		-0.9844253				-13.31487		MEX		Mexico		1995		3.310492		1		1		1		1		1

		1.808537		0.7619422		-0.0137076		-0.7756519		0.1762509		-0.0072464				-1.305127		VNM		Vietnam		2016		1.808537		1		1		1		0		0

		2.994476		2.763434		-0.0884176		-2.851849		-0.7271655		-0.7703288				-13.919		MEX		Mexico		2018		2.994476		3		1		1		1		0

		6.679395		6.40871		-0.1210719		-6.498577		-0.1116693		-0.2793215				-9.543896		DEU		Germany		1997		6.679395		2		1		1		1		0

		2.312293		2.716462		-0.1516372		-2.868099		-0.6061971		-1.733427				-29.78096		BIH		Bosnia & Herzegovina		2015		2.312293		1		1		1		1		0

		4.597827		-1.094528		-0.1610518		0.9625015		-0.9937077		-2.708972				-27.5542		JOR		Jordan		2011		4.597827		2		1		1		1		0

		1.875793		2.224534		-0.1947135		-2.434278		-0.2564117		-0.3424555				-3.764081		MAR		Morocco		2013		1.875793		1		1		1		1		0

		2.463967		2.69635		-0.1963586		-2.912506		-0.2155751		-0.1621986				-6.362534		BEL		Belgium		2006		2.463967		1		1		1		1		0

		1.630893		1.571274		-0.2106406		-1.781915		-0.8382201		-1.099814				-19.00265		GTM		Guatemala		2004		1.630893		1		1		1		1		0

		4.225912		4.243085		-0.3034681		-4.604279		-0.6388307		-0.6238517				-5.562496		NZL		New Zealand		2013		4.225912		3		1		1		1		0

		2.862225		0.9193004		-0.3198147		-1.441492		1.27054		-0.6138474				-13.14509		TUR		Turkey		2019		2.862225		1		1		1		0		0

		1.771911		2.564868		-0.3884763		-3.041523		-0.2532735		-0.0456126				-0.5541086		DEU		Germany		2000		1.771911		1		1		1		1		0

		1.562667		1.202876		-0.4863113		-1.777149		-0.0018656		-0.4954472				-10.33483		KAZ		Kazakhstan		2016		1.562667		1		1		1		1		0

		5.601625		6.091294		-0.4918218		-6.48394		-0.8603632		-0.6582472				-9.347749		LTU		Lithuania		2012		5.601625		1		1		1		1		0

		2.693805		3.222685		-0.9450109		-4.196953		-1.154993		-0.9756208				-12.95512		LUX		Luxembourg		2006		2.693805		2		1		1		1		0

		1.735994		1.423317		-1.122823		-2.546143		-0.2703443		-2.035424				-22.17131		COL		Colombia		2016		1.735994		1		1		1		1		0

		1.730864		1.854435		-1.370016		-3.520561		-1.255855		-0.7137734				-7.223582		LUX		Luxembourg		2000		1.730864		1		1		1		1		0

		2.784517		2.948071		-1.510334		-3.893385		-0.1649514		-0.9431317				-4.642606		MYS		Malaysia		2011		2.784517		2		1		1		1		0

		4.570185		4.263473		-1.543039		-5.956818		-1.10116		-1.14557				-22.93377		SVK		Slovak Republic		2004		4.570185		2		1		1		1		0

		3.262854		4.692989		-1.76037		-6.190563		-0.7520661		-0.4238181				-18.05553		PRT		Portugal		2016		3.262854		2		1		1		1		0

		2.867604		3.102997		-1.792364		-3.334841		-0.5996585		-3.304446				-11.99391		MYS		Malaysia		2005		2.867604		2		1		1		1		0

		1.827268		0.5031772		-1.804522		-2.3077		0.6489463		-1.242787				-26.59695		DOM		Dominican Republic		2009		1.827268		1		1		1		0		0

		7.513614		3.782366		-4.718146		-8.500511		0.2257272		-5.263883				-29.54872		BIH		Bosnia & Herzegovina		2003		7.513614		3		1		1		0		0

		6.102964		7.119349		5.882056		-1.140631		-2.640814		0.6049749				34.77664		PAN		Panama		2007		6.102964		3		0		0		1		1

		9.01815		7.76368		5.479045				-1.416087		0.4099365				16.49497		GRC		Greece		1994		9.01815		5		0		0		1		1

		4.06354		3.314581		5.398409		2.083828		-0.1237184		0.2692241				4.354358		TUN		Tunisia		2019		4.06354		3		0		0		1		1

		1.620134		2.062269		5.152479		3.107861		-0.0168473		1.938244				18.24586		JOR		Jordan		2003		1.620134		1		0		0		1		1

		1.760074		1.794471		4.963955		3.169485		0.3241375		0.9862825				11.0456		MEX		Mexico		2008		1.760074		1		0		0		0		1

		3.947925		4.19778		4.516229				0.1713604		0.1507089				0.6355047		HKG		China,P.R.:Hong Kong		2017		3.947925		2		0		0		0		1

		6.854112		5.179723		4.270563		-2.729797		-0.719706		0.230795				14.61518		CHL		Chile		2007		6.854112		4		0		0		1		1

		7.378394		6.619981		4.188409		-2.431572		-2.319731		0.7796189				40.18497		SRB		Serbia, Republic of		2017		7.378394		4		0		0		1		1

		9.040401		4.478515		3.888628				-2.476858		-0.5298949				0.2679348		LVA		Latvia		2012		9.040401		4		0		1		1		1

		3.819041		2.233362		3.655831		1.560503		2.673604		3.285678				0.8034945		MYS		Malaysia		2002		3.819041		2		0		0		0		1

		3.72396		4.129599		3.578346		-0.5417728		-0.8132681		0.6682293				21.94071		PER		Peru		2007		3.72396		3		0		0		1		1

		4.72644		5.615185		3.390294		-2.20245		-1.660761		0.0656376				10.15711		MAR		Morocco		2007		4.72644		2		0		0		1		1

		2.902543		4.456505		2.902332		-1.150515		-1.433668		-0.5662169				1.478124		KAZ		Kazakhstan		2006		2.902543		2		0		1		1		1

		2.66332		3.001762		2.822097		-0.1796646		-0.1684047		0.0154268				1.190376		KOR		Korea		2000		2.66332		1		0		0		1		1

		2.441007		4.157466		2.723342		-1.079735		-0.7016376		-0.0930905				1.208472		FIN		Finland		1988		2.441007		1		0		1		1		1

		1.613833		1.668703		2.693532		0.8472328		0.497368		0.3571672				9.355998		EGY		Egypt		2014		1.613833		1		0		0		0		1

		5.793064		4.949546		2.6547				0.1906246		1.357234				27.92966		HKG		China,P.R.:Hong Kong		2010		5.793064		2		0		0		0		1

		2.50064		3.175088		2.099881		-1.06262		-0.2944022		0.1477101				2.879238		COL		Colombia		2012		2.50064		2		0		0		1		1

		1.950055		0.8365495		1.886997		1.027153		0.0171617		0.5020019				13.13818		POL		Poland		2005		1.950055		1		0		0		0		1

		8.187356		3.274695		1.863858		-1.332813		-1.355828		0.3874678				10.77833		ROU		Romania		2012		8.187356		4		0		0		1		1

		3.988917		2.972443		1.862228		-1.14896		-0.0667274		0.1891155				4.819202		HRV		Croatia		2013		3.988917		2		0		0		1		1

		1.790425		0.5984712		1.849881		1.401283		0.3104463		0.2156835				7.353187		BEL		Belgium		1993		1.790425		1		0		0		0		1

		2.711035		2.73904		1.605734		-1.212055		-0.9505823		0.3884682				18.36937		BRB		Barbados		2019		2.711035		1		0		0		1		1

		3.410149		3.379316		1.487639		-1.898445		-0.6664187		0.3156576				9.187031		BGR		Bulgaria		2012		3.410149		2		0		0		1		1

		2.825822		2.776845		1.400502		-1.376343		0.7026136		0.5666218				10.85081		MEX		Mexico		2001		2.825822		2		0		0		0		1

		1.743339		2.355996		1.219821		-1.153786		-0.4926488		-0.0226784				1.554322		ITA		Italy		2007		1.743339		1		0		1		1		1

		2.071355		1.890955		1.192479		-0.6984758		0.640393		0.5823668				4.408002		SEN		Senegal		2002		2.071355		1		0		0		0		1

		8.242401		8.446164		0.9601086		-7.230873		-4.033181		-0.5586157				0.7509232		CAN		Canada		1997		8.242401		4		0		1		1		1

		7.34202		4.763369		0.8747488		-2.887278		-1.487023		-0.1984332				5.259347		URY		Uruguay		2004		7.34202		4		0		1		1		1

		3.809305		3.941341		0.8677855		-2.313829		-0.5559243		0.631766				8.574581		IND		India		2005		3.809305		2		0		0		1		1

		1.759853		0.2585571		0.790602		0.5320435		-0.4895955		0.9864665				8.454037		GUY		Guyana		2019		1.759853		1		0		0		1		1

		3.195575		3.198549		0.674665		-2.53512		-0.5127758		0.3153542				16.3728		BRB		Barbados		2014		3.195575		1		0		0		1		1

		2.302072		1.031035		0.6068334		-0.0208626		-0.5151913		-0.2791181				0.2769709		MYS		Malaysia		2019		2.302072		1		0		1		1		1

		4.290733		4.164815		0.5942345		-3.722702		-0.522387		0.6017843				24.63977		ITA		Italy		1997		4.290733		3		0		0		1		1

		5.118393		0.9031706		0.5167544		-0.3864155		-1.208606		0.3637635				6.308913		GUY		Guyana		2010		5.118393		2		0		0		1		1

		1.726813		1.604277		0.3867418		-1.202785		-0.0405133		0.02157				0.8097649		AUT		Austria		2015		1.726813		1		0		0		1		1

		1.535442		1.893416		0.3177136		-1.575703		0.1226813		0.2019238				8.646798		PRT		Portugal		2018		1.535442		1		0		0		0		1

		1.558497		1.514316		0.2499044		-1.264412		-0.3681332		0.5303219				11.63425		POL		Poland		2007		1.558497		1		0		0		1		1

		1.634961		3.104677		0.247103		-1.009022		-0.9005368		0.1446038				6.356764		FIN		Finland		1994		1.634961		1		0		0		1		1

		2.955227		-0.2236995		0.0222743		0.2459736		0.1418874		0.080367				1.251173		MEX		Mexico		1997		2.955227		1		0		0		0		1

		4.971076		5.284879		-0.0409572		-5.331966		-3.399848		0.1301536				31.58555		EGY		Egypt		2019		4.971076		3		0		0		1		0

		4.268497		4.338578		-0.1147404				0.1921423		0.3338296				2.803302		HKG		China,P.R.:Hong Kong		2014		4.268497		1		0		0		0		0

		1.978228		-1.019414		-0.2490044		-0.1220474		1.453355		0.526588				4.33805		FIN		Finland		1990		1.978228		1		0		0		0		0

		2.248714		2.404653		-0.2519041		-2.765728		0.4548892		0.5327124				15.46166		AUT		Austria		2005		2.248714		1		0		0		0		0

		5.651258		5.908522		-1.047662		-6.956182		-6.261197		-0.3490619				18.30299		GEO		Georgia		2011		5.651258		2		0		1		1		0

		4.735512		8.263302		-1.103973		-8.193401		-1.305775		0.4113872				14.07812		FIN		Finland		1998		4.735512		3		0		0		1		0

		4.265441		3.072951		-1.457354		-4.530306		-2.282222		-1.394817				1.801896		GUY		Guyana		2007		4.265441		1		0		1		1		0

		1.673217		0.6701779		-1.493651		-2.163828		-0.4784673		0.1799148				4.656577		MAR		Morocco		2015		1.673217		1		0		0		1		0

		5.577677		5.541911		-1.996318		-7.557617		0.5115613		0.2797984				4.006934		SVK		Slovak Republic		2001		5.577677		1		0		0		0		0

		1.503982		0.6704165		-2.021679		-2.620811		0.1409382		0.032053				0.4479408		AUT		Austria		2003		1.503982		1		0		0		0		0

		3.238394		1.243178		-2.679071		-3.922247		-1.227456		-0.1176756				3.208208		LBN		Lebanon		2010		3.238394		2		0		1		1		0
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Conclusiones e Implicancias de Política

 El efecto contractivo de la austeridad puede exacerbarse cuando se penaliza la 
inversion pública

 Rinde proteger la inversion pública en el corto plazo, pero especialmente en el
mediano plazo

 Estos resultados informan el diseño “óptimo” de los planes de ajuste fiscal

 Relevancia de mecanismos institucionales para evitar problemas de composición del 
gasto (reglas fiscales, marcos fiscales de mediano plazo, procesos presupuestarios, 
agencias de calidad del gasto)



La Inversión Pública en la Era Post-pandemia

“Cuando se normalice la política fiscal, será crucial evitar los errores del pasado: en la 
consolidación de hace diez años, la inversión pública fue la primera víctima. Repetir este
enfoque significaría sacrificar nuestras prioridades de largo plazo”

(Comisión Europea, mayo de 2020)
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