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introduction

Definition

According to the World Bank, contagion can be defined as “the transmission of shocks to other countries or the cross-country correlation, beyond any fundamental link among the countries and beyond common shocks” (1998).

Shocks caused by coincidence or common global shocks must be considered separately from real contagion. Likewise, two categories of contagion shocks can be distinguished:

1. Spillovers resulting from the normal interdependence among market economies. Shocks are transmitted because of their real macroeconomic linkages. Calvo & Reinhart call it “fundamental-based contagion”. This may not constitute contagion as it reflects normal interdependence but during a period of crisis in a country. 

2. Financial crisis as a result of the behavior of investors or other financial agents and not linked to observed changes in macroeconomic fundamentals. There are no global shocks and interdependence and fundamentals are not accounted for. This type of contagion may be caused by “irrational” phenomena such as financial panic, herd behavior, loss of confidence and increase in risk aversion –a crisis in a country may lead investors to withdraw their investments from many markets without distinguishing differences in economic fundamentals. 

As an attempt to explain this last idea, several theories of financial contagion have been developed (Lowell, Neu, Tong, 1998):

· Portfolio adjustment: investors respond to a crisis in one country by selling off assets not only in that country but also in others that happen to be grouped in the same investment portfolio as the problem country. These crises can be predicted as long as portfolios remain the same over time and managers group countries according to geographical regions.

· Herding behavior: when an individual takes an action that is uninformative to others, it creates a negative externality. In the presence of asymmetric or incomplete information, uninformed investors may find it less costly and therefore advantageous to follow the investment patterns of the first movers who are supposed to receive more warning signs. (Bikhchandani, Sharma, 2000).

Since there is not a unique and solid theory on contagion, this paper is an attempt to gather up several studies related to this subject in order to find a plausible explanation for Latin American contagion cases. 

Framework for contagion

As mentioned before, contagion is the outward result of internal crisis in a specific country, whose causes may be considered independently of the contagion mechanisms –they are due to irresponsible policies and economic instability in the country of origin. The possible linkages by which contagion may arise (Pritsker, 2000) are the following: 

· The real sector. As a function of financial markets –through its effect on prices, thus on aggregate demand; liquidity of financial institutions –by its influence over interest rates, therefore on the ability to raise money for investment; and the external real sector influence on national GDP
.

· Financial markets. Due to market imperfections, the role of financial intermediaries becomes crucial through lending, liquidity provision and risk distribution among Non-Bank Financial Market Participants (NBFMP) more willing to accept them. As NBFMP cannot bear permanent unlimited risks in their portfolios, a sudden shock may affect them increasing the demand of liquidity, which in turn may cause banks to run out of cash, provoking a crisis. The influence of the real sector is represented by expected or future cash flow
.

· The banks, whose assets’ value strongly depend on the real sector. On one hand, the probability of default is negatively correlated with the economic performance of the country, and fluctuations may occur due to changes in financial markets; on the other hand, the bank’s liability is influenced by the health of the international market and other agents
.

· Non-Bank Financial Market Participants (NBFMP). These agents’ ability to raise money for investment depends on their own financial position and their management skills, the financial market prices, the bank’s willingness to extend credit –therefore on their position– and finally on the real sector through savings rate
.

In the last few decades, contagion episodes have occurred in several contexts and by different means; many authors have tried to explain why it occurs in some cases but not others. Kaminsky, Reinhart and Vegh (2003) explain the trigger of an international “chain reaction” following financial crisis by a set of characteristics they call the “Unholy trinity”: 

First, we have the capital flow cycle that plays an important role in contagion: a halt in the surge of capital inflows in the wake of a crisis can bring about fast and furious contagion. Thus, as investors and financial institutions find themselves vulnerable after the shock, they prefer to sell high-risk assets in order to rebalance their portfolios and leverage towards a less risky position –low levels of international capital flows, in contrast, may not have the same effects since portfolios can be more easily adjusted prior to the shock. The capital flow cycle, as we will explain further on, also played a key role in determining the international ramifications of the Mexican crisis in 1994 and of Argentina’s default of 2001.

Second, fast and furious contagion is associated with a high degree of surprise. In these cases creditors do not have the time to rebalance their portfolios, withdrawing their investments from the affected country. In contrast, in their quieter counterparts where shocks may be anticipated, investors can limit the damage scaling back exposure or hedging their positions (Kaminsky et al, 2003).

Finally, the third component of this unholy trinity is the presence of common creditors. Historically, international banks have played an important role in the transmission of contagion, particularly those from Spain and the US over the Latin American countries. When exposed to contagion, bank flows in the region in crisis turn into outflows, cutting back loans toward linked economies. 

Countries’ macroeconomic vulnerability also plays an important role in the spread of contagion. As shown in table 1, in the wake of a crisis there are several economic variables that other concerned countries –mainly emerging markets, due to their internal weaknesses facing a crisis– must consider in order to prevent the effects of a contagious span.
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CONTAGION IN LATIN AMERICA

Returning to our subject of interest, according to Forbes and Rigobon (2000), a high degree of co-movement within Latin America and across emerging markets in general, especially in bond markets, is observed. Pertaining to the channels of transmission, Frankel and Schmukler (1998) show that US based mutual funds have played an important role in spreading shocks in Latin America –one good example is the crisis in Mexico of 1994– through the sales of assets from one country after a price fall in another (Kaminsky, Reinhart and Vegh, 2003). In the aftermath of the “Tequila crisis” withdrawals from Latin America oscillated around 40% (Kaminsky, Lyons and Schmuckler, 2002). 

Among the main contagion episodes that have taken place in Latin American countries –as origin of the crisis or destiny of the contagion– we can find the Mexican default on its external bank debt in 1982 –which affected all Latin American economies but Chile, Colombia and Costa Rica; the Mexican devaluation of 1994 –which affected severely the Argentinean economy, and in a smaller degree Brazil, Colombia, Chile and Venezuela; and the Russian default on its domestic bond debt in 1998 –affecting most emerging markets throughout the world (in Latin America, Brazil and Mexico suffered the most). It is important to notice, however, that the episodes mentioned above do not include other major crises such as the Brazilian devaluation of 1999, Turkey’s devaluation in 2001 –that affected Argentina not because of contagion but because of a crisis in the country’s fundamentals– or the 2001 Argentinean default –this last episode is not clear in terms of its contagious behavior, as will be explained further on. The reasons why these financial crises did not have an international repercussion are not clear, as formerly mentioned, mainly because there is still not a solid and valuable theory that can explain global contagion.

Due to the broadness of the subject, this paper focuses only on two of these crises and their financial repercussions: first, we will describe the Mexican 1994 crisis –categorized as “fast and furious contagion” (Kaminsky et al 2003)– and its “Tequila effect” over the Argentinean economy; following, we will study the Argentinean default of 2001 and its possible contagious mechanism. To conclude, we will compare the two cases trying to find a possible explanation over contagious behavior between these two countries in the Latin American context. 

Mexican crisis 1994

Economic background

The Mexican government liberalized the trade sector in 1985 after almost a decade of high inflation and stagnation; by the end of 1987 it adopted an economic stabilization plan and gradually introduced market-oriented institutions. Those reforms led to resumption in the economy, which averaged a 3.1% GDP growth per year between 1989 and 1994 (Gil Diaz, 2001). In 1993 the crawling peg exchange rate policy together with a tight control of its monetary base enabled Mexico to reduce annual inflation to 6.9% from 160% in 1987. Foreign investment augmented as these economic reforms advanced –helped by the absence of major restrictions on capital inflows, especially those regarding low US interest rates. The Mexican economic situation was undoubtedly improving with large capital inflows that began in 1990 when a foreign debt renegotiation was formalized. Mexico became highly integrated into global economies and joined the NAFTA in 1994, the OECD in 1995 and became a founding member of the WTO. Nevertheless, a current account deficit of 6.5% of GDP in 1993 –mainly financed by short-term capital inflows- was generated by an over valuation of the peso and a decrease in private savings, which raised inquiries about its sustainability. Unexpected political shocks and their inadequate policy responses coupled with a fragile bank system led to a state of illiquidity. The political shocks –Chiapas uprising in January 1994 and the assassination of presidential candidate Luis Donaldo Colosio in March and that of the sub-procurator Jose Franciso Ruiz Massieu in September– greatly increased the risk premium demanded by foreign investors: net capital inflows ceased for much of the rest of the year. Two factors signaled disequilibrium: the peso over-valuation and a very large current account deficit. The policy response was to maintain the exchange rate rule and to prevent further increases in interest rates. It was the attempt of the central bank to resist a further rise in interest rates demanded by foreign investors that led to the collapse of reserves, which turned into an inevitable devaluation in December 1994. As Sachs, Tornell and Velasco (1995) argue, the devaluation contributed to a shift in expectations, generating a self-fulfilling panic in the market for government securities. Financial panic due to government’s illiquidity drove investors to withdraw their funds through herding behavior: if other investors stopped lending money to the Mexican government, it would not be able to repay its debts –especially dollar denominated Tesobonos–  therefore, each investor could not do better than withdrawing their funds when others started to do the same thing. On December 20th, the Mexican authorities raised the upper limit of its crawling peg rate band by 13%; they spent 6 billion USD out of its foreign reserves the next day and finally, on December 22nd Mexico abandoned this policy for a flexible exchange rate regime. Throughout 1994, the Mexican peso depreciated by 70% and Mexico’s external total debt rose from 38.3% of GDP in 1994 to 69.1% in 1995 due to the financial rescue package by the FMI and the US (Hosomi 2000). 
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Contagion effect from Mexico

The collapse of the national currency, combined with the financial panic, precipitated a devastating financial crisis whose effects were visible in several Latin American economies. Chile, Colombia, Venezuela and Brazil are mentionable, but Argentina was affected the most, which in turn involved Uruguay due to their fundamentals’ linkages. Minor effects were visible also in the Philippines and Thailand through contagion, but we will focus mainly on the Argentinean case. The Argentinean government faced a liquidity crisis in March 1995 despite strong focal accounts, as a result of a panic that hit the banking sector (Sachs et al, 1995). The so-called “Tequila effect” was one of the major causes of the plunge of the Argentinean stock market index MerVal in early 1995 as well as the rise over 20% of short-term interest rates.

Tequila effect in Argentina

Since the early nineties, the Argentinean economy had shown high growth and high investment rates, nevertheless, a current account deficit due to net inflows of capitals and fiscal problems –public expenditure grew twice as fast as government revenue– was also visible. Due to this situation and trusting in its own strength, in October 1994, the national government decided to interrupt the financial program that linked the Argentinean economy to the International Monetary Fund. The perception of economic agents over emergent economies made Argentina a similar case to Mexico. The contagion effect of the Mexican crisis –which provoked a rise in the country’s risk, a fall in assets value and lower capital inflows– in addition to the currency overvaluation, the concerns over fiscal deficit and the constitutional reform that permitted presidential reelection, brought about doubts over the ability of Argentina to maintain the Convertibility Law (by which the monetary base was linked to international reserves stock). This provoked a trust crisis that affected the financial system. The constant rise of international interest rates during 1994 reduced monetary inflows. This caused the stagnation of the monetary base and the fall of deposits’ growth rate. The domestic interest rate increased and by the beginning of 1995 the economy experienced an economic recession that affected the solvency and liquidity of the bank system.

The “Tequila crisis” translated into an international reserves loss of 27% and a process of net withdrawal of deposits equivalent to 18% of the system from December ’94 to May ’95. Therefore, an illiquidity crisis of the banking system began (Arnaudo, 1996).
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To reinforce the convertibility regime, on January 12th, 1995, the unification of the Argentinean peso with the USD was set as parity’s floor and roof where the Central Bank made interventions. On March 10th an accord with the IMF was signed in which Argentina accepted to be monitored by the IMF and got access to credits for 7000 million USD.

[image: image8.png]55000

5.000,0

4500,0

4000,0

55000

5.000,0
2500,0

20000
1500,0

1.000,0

Mexico Stacks IPC

jal.com

Mexico - shortterm

Toterest

http://www mexi.com/

Mexico - PESO/

100,00

80,00

60,00

PESO/S.

40,00 |

20,00

0,00

66 1041
6692320
86 20N 52
86 03531
86 10780
86 40962
86 095°31
Lemaal
e vin‘io
L6005z
60
2648450
9622052
9611091
960020
96 62
96 48 02
96w 01
5640710
560052
seunr
5640950
5652
b A 91
e das 20
e unr 62



[image: image9.png]v Mésimo (7064.450)

e Minimo (200.800)





[image: image10.png]BHX Ueekly

4000

50

3000

250

2000

150




[image: image11.png]Daily Eurobond Option Adjusted Spreads

— Brazil — Colombia — Mexico — Venezuela

basis points

%

= = = - - = <
= o 3 = 2 N 2
=3 I~ 3 = = I S
2 2 2 g £ 2 =
S = S S S S S
= = 2 2 2 S S

T0/TI/LO

0/0T/60

5
<
S
5






Argentina’s default 2001

Economic Background

Following a pro-US position, Argentina became, since the early 1990s, the poster child of major world financial institutions and, in particular, that of the IMF and Wall Street. 

No emerging country in the nineties developed reforms guaranteeing financial market openness and privatisation of public assets as eagerly as Argentina did. In 1991 it was also a founding member of the regional common market, Mercosur, including its neighbors and important trading partners: Brazil, Chile, Paraguay and Uruguay. These structural reforms were carried out freezing the Argentinean peso and its USD counterpart value and tying the money supply to the changing stocks of hard currency reserves (Felix 2001).

Argentina was then graded A+ by Wall Street and the IMF; US and European capitals flowed in, giving the economy an initial spurt. 

During the mid-nineties, direct investment brought further flows into the country, predominantly for the purchase of Argentinean dollar bonds. But as the USD appreciated in terms of the currencies of main Argentinean trading partners and the country suffered from high inflation, the peso turned out to be overvalued in real terms with respect to the USD. Subsequently, Argentinean exports were gradually replaced by cheaper Asian industrial products.

Despite IMF bailout packages to reopen bond markets on viable terms in 1999, high pressure was put on the Argentinean government to raise USD from banks and pension funds. This was due to rises in unemployment reflected in a loss of competitiveness, the recession starting in 1998 resulting from bankruptcies of medium to small firms and escalating current account deficits actually withstanding high budget deficits. Hence, Argentina’s ability to survive the adverse impact of either a default or devaluation was weakened. 

The dilemma for Argentina was that a devaluation to reduce debt service –product of substantial over-issue of USD bonds to finance fiscal deficits– would accrue service costs for Argentinean borrowers since capital decontrol aimed towards a domestic build-up of private USD debts.

The policy changes became certain from the first quarter of 2002: default on the USD debt, an easing of monetary-fiscal austerity and exchange rate depreciation. The switch to the USD by Argentina reduced USD reserves of the central bank below its stock of peso emissions and, as the central bank could no longer dispose of enough reserves, the IMF rejected more new loans before more fiscal austerity was applied. Since the Argentinean central bank stated a lack of temporal liquidity, multinational banks fearing devaluation opted to cut their losses instead of bringing in new capital, which forced the government to tighten restrictions on USD and peso deposit withdrawals, “corralito”. On the eve of the default, at the beginning of 2002, Argentina let its currency float, causing the Argentinean GDP to decrease about 15%, unemployment to increase to about 25% (Felix, 2002). The value of the currency in terms of USD plunged. 
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Contagion effect from Argentina

Given the size of the Argentinean economy, the third most important economy of Latin America, Washington and the IMF underestimated the effects of regional contagion arising from the Argentinean disaster. The fact that Argentina is the major Latin American issuer of debt bonds, made the risk of default extensive for the whole region –as Mexico did in 1982 which started the “lost decade” (Calcagno, 2002). The spread of contagion throughout the region is explained by the vulnerability of most Latin American economies due to current account deficits, high indebtedness and maturity of debt.

There were three main manifestations of the propagation of shocks from Argentina to other emerging markets: the spread of sovereign bonds, exchange rates and stock prices.

According to Leiderman and Daza, from the Deutsche Bank Economic Market Research, widening sovereign spreads, falling stock market prices and depreciating domestic currencies were commonly observed just after the crisis in Argentina throughout emerging markets. This was principally noted in Brazil, Uruguay and Chile, and to a less extent in Turkey, Philippines and Romania. Exchange rate movements crucially determined the absorbing effect that emerging markets played in the broadening of the crisis. 

This propagation had no major importance beyond the Mercosur area, and even inside this economic community its effects remained ambiguous: the political situation in the other countries also played an important role, thus there is no certainty to blame the overall consequences on the “Tango effect” –the name given to the Argentinean spillover.

The shift towards a flexible exchange rate was instrumental in the adjustment to the present episode shock. Year to date, Brazil’s currency has depreciated by about 27% and Chile’s by about 15%. 

The spillover toward the Southern Cone countries is mostly based on economic fundamentals. Trade linkages are strong in this region even if contagion is commonly transmitted by financial reasons and economic fundamentals. The effect on fundamentals was quite outstanding at the extension of the crisis to Brazil where capital outflows intensified, inciting financial panic after the “Tango effect” took off. It also put pressure on the debt repayment of the Brazilian government, leading to default. Nevertheless, another important factor determining Brazil’s economic rebalance was the proximity of its presidential elections. It is difficult, then, to argue that the economic destabilization was caused entirely by contagion.

Chile, whose real sector was very linked to the Argentinean, resulted affected from mainly because its exports accounted for 29% of its aggregate demand and Argentina was one of its major commercial partners. However, the contagion had minimal effects on Chile’s investments, having a small devaluation of the peso. As expressed in local journals by Krossler (2000): “The minor contagion that Chile suffers is totally indirect. There is pressure on the currency, but that is due to the deterioration of the image of the region. The banks are not exposed to the Argentine crisis, although some companies with business ties to that country may suffer the ripple effects of the crisis”. In Abram’s view (2002), “Chile has a tradition of economic stability and will be able to face the effects successfully.”
The case for Uruguay has much to do with financial linkages and common creditors between the two countries. Uruguay actually held no symptoms of vulnerability, but the presence of common creditors in the two countries –most of the banks held US’ and Spanish capitals– contributed to the withdrawal in both markets. Fearing the repetition of the “corralito”, Argentineans who ran deposits in Uruguay banks massively withdrew them –about 45% of deposits were cancelled– as a response to the loss of trust due to the previous events. By consequence, the illiquidity crisis spread into Uruguay and collapsed its banking sector. On June 20, Uruguay abandoned its policy of exchange-rate bands and permitted the free float of the currency with respect to the dollar. The exchange rate fell from 16 to 25 pesos per dollar, before stabilizing again at 23 pesos.
Tango effect in Mexico

Opposite to what could have been expected, there were no significant effects in Mexico as a result of the Argentinean “Tango effect”; as a matter of fact, it experienced a further de-coupling from the Southern Cone. The evolution of the Mexican Stock Exchange market showed a possible linkage to the Tango crisis, recovering very fast. There was no major impact on the rest of the economy.

An important feature of this Mexican isolation that brought the country immune to the spread of the crisis –fundamentals-based, was the lack of vulnerability of the country at the time and the insignificant trade to the Southern Cone. The NAFTA performed as a shield to the “Tango effect” by security on capitals. Since there was no real impact on the Mexican economy and the southern cone countries experienced a fundamentals-based contagion, the Argentinean crisis may not be defined as contagion but as a spillover that did not reach the Mexican economy. This assumption raises the question of whether the “Tango effect” can be categorized among the fast and furious contagion episodes of the past few years in Latin America, or just as a domestic crisis with spillovers due to economic interdependence among its neighbors.










Comparative analysis and conclusions: MExico Vs argentina

The Mexican crisis led to a contagion episode harming the Argentinean economy the most, as we have shown. Financial support coming from the IMF helped to overcome the crisis in both countries. Nevertheless, there were no significant consequences to the Mexican economy after the Argentinean default of 2001. This raises the question of whether this last episode actually constituted the so-called fast and furious contagion or not. 

Supported by the theory, we will present now a comparison between the contagion and spreading mechanisms present in each case and its consequences towards the other economy in order to find a possible explanation:

	MECHANISM
	México to Argentina (Tequila)


	Argentina to México (Tango)



	Herding behaviour
	YES
	NO

	Common creditors
	YES
	YES

	Unexpected transmission
	NO
	NO

	Economic fundamentals
	YES
	NO

	Vulnerability
	YES
	NO


The Mexican “Tequila effect” spread more avidly through herding behaviour as a consequence of financial panic after the devaluation as explained by Sachs et al. (1995). The fact that there were certain expectations regarding both the devaluation and the default, undertakes that there was no surprise effect during both the Tequila and Tango crises.

Even if the presence of common creditors and portfolio readjustment were visible during the Argentinean crisis, they had a minimal weight on its spread. 

In the Argentinean spillover, fundamentals were the main channel of propagation across borders, particularly in the Mercosur. Mexico was not affected because of the declining tendency of economic interdependence to Latin America in the last years prior to the crisis and its new linkages to the North. Its economic performance stated less vulnerability of financial aggregates, opposite to what occurred in Argentina in 1995.

We can infer then, that the Argentinean “Tango effect” did not constitute real contagion but instead a spillover, opposite to the “Tequila crisis” which can be easily categorized as fast and furious contagion.

In this study, we have focused on the causes and origins of contagion and on the development of the crises that generates the spreads across borders. However, another important question may rely on the possible mechanisms of countries to prevent themselves from the effects of contagion. Krugman and Obstfeld (2003) state the choice of an appropriate exchange rate regime, the central importance of banking mechanisms and a good reform-measures system among the possible mechanisms. Nevertheless, each contagion episode differs, and as we have seen throughout this paper, their nature cannot be easily categorized in an absolute consensus. Therefore, there is still much to be done in terms of this emerging market “sickness” in the global context.
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TABLE 1. 


Examples of Emerging Market Economies’ vulnerabilities related to trade or financial spillover channels (Hall and Taylor, IFD Bank of England, 2002)





GRAPH 5.


Argentinean country risk evolution as a consequence of the Tequila contagion (Argentinean Government Economy Ministry report, 1995).																																																																			





GRAPH 8.


Percentage change in deposits in Argentina during the tequila contagion (idem).																																																													





Brasil’s presidential elections





GRAPH 2.


Evolution of Mexican Stock Exchange Value, short-term interest rate and exchange rate PESO/USD relative to the Tequila crisis (� HYPERLINK "http://www.mexi.com" ��www.mexi.com�, 2002).





Tango effect








GRAPH 3. 


Net international reserves balance in USD millions, 1994 due to external shocks: 


(1): assassination of the presidential candidate L.D. Colosio in March.


(2): resignation of the government minister, may.


(3): assassination of the sub procurator, J. F. Ruiz Massieu, septem.


(4): Hostilities caused by the EZLN, Chiapas conflict. (idem)
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GRAPH 4.


Current account deficit leading to the crisis in 1994; shift after devaluation in December 1994. (Mexican Treasury Secretary report, 1995)








GRAPH 7.


Argentina’s Stock Exchange market showing the consequence of default (La Caixa d’Estalvis i Pensions de Barcelona, 2004).





GRAPH 8.


Evolution of the Mexican Stock Exchange index during the Argentinean crisis (La Caixa d’Estalvis i Pensions de Barcelona,  2004).





GRAPH 9.


Spread of Latin Euro bonds -USD denominated bonds issued by governments and large corporations located in Latin America- in several countries (Lysy, UCLA, December 2002).
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Tango effect











GRAPH 6.


Evolution of Argentinean Stock Exchange value, short-term interest rate and exchange rate PESO/USD relative to the Tequila crisis period (� HYPERLINK "http://www.mexi.com" ��www.mexi.com�, 2002).











� RSn = g1(FMn, Bankk, RSj≠n) + εRSn  , Pritsker 2000.


� FMn = g2(Bankk, NBFMPm, RSn) + εFMn  , idem.


� Bankk = g3(FMn, Bankk≠j, RSn , NBFMPm) + εBankk  , idem.


� NBFMPm = g4(FMn, Bankk, RSn) + εNBFMPm  , idem.
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Sheet1

		INDICADORES ECONÓMICOS DE COYUNTURA

		Balanza Comercial

		Resumen del Comercio Exterior

		Valor

		Saldo FOB

		(Millones de Dólares)

		"PERIODO		Total		Maquiladoras		No Maquiladoras		"

		1991/01		-407		108.4		-515.4

		1991/02		-424.2		202.6		-626.8

		1991/03		-130.8		397.7		-528.5

		1991/04		-493.9		367		-860.9

		1991/05		-506		279.9		-785.9

		1991/06		-518.4		363.2		-881.6

		1991/07		-790.3		356.9		-1147.2

		1991/08		-721.6		309		-1030.6

		1991/09		-619.8		319.7		-939.5

		1991/10		-708.1		439.5		-1147.6

		1991/11		-963.1		344.8		-1307.9

		1991/12		-995.9		562		-1557.9

		1992/01		-1091.6		132.1		-1223.7

		1992/02		-1110.4		249.2		-1359.6

		1992/03		-1174.2		482.6		-1656.8

		1992/04		-1244		428		-1672

		1992/05		-1313.5		341.6		-1655.1

		1992/06		-1427.6		411.9		-1839.5

		1992/07		-1620.9		417.9		-2038.8

		1992/08		-1134.5		359.5		-1494

		1992/09		-1328		374.8		-1702.8

		1992/10		-1451.3		487.3		-1938.6

		1992/11		-1451.1		407.6		-1858.7

		1992/12		-1586.6		650.9		-2237.5

		1993/01		-1124.9		160.5		-1285.4

		1993/02		-1227.9		306.8		-1534.7

		1993/03		-1262.5		546.5		-1809.1

		1993/04		-1058.8		519.9		-1578.8

		1993/05		-1074.9		380.4		-1455.3

		1993/06		-1236.3		485.3		-1721.5

		1993/07		-1385.5		457.2		-1842.7

		1993/08		-969.6		410.2		-1380

		1993/09		-1055.8		427.7		-1483.6

		1993/10		-781.6		536.9		-1318.5

		1993/11		-1082.9		478.4		-1561.4

		1993/12		-1219.7		700.2		-1919.9

		1994/01		-1462.9		183.9		-1646.8

		1994/02		-1504.3		373.6		-1877.9

		1994/03		-1329.9		612.1		-1942

		1994/04		-1419.2		536.4		-1955.6

		1994/05		-1510.4		419.4		-1929.8

		1994/06		-1620.6		491.5		-2112.1

		1994/07		-1545		508.9		-2053.9

		1994/08		-1717.3		498.2		-2215.5

		1994/09		-1532.1		517		-2049.1

		1994/10		-1634.4		635.1		-2269.5

		1994/11		-1499.1		541.9		-2041

		1994/12		-1688.4		485.1		-2173.5

		1995/01		-307.7		338.5		-646.2

		1995/02		470.3		365.8		104.5

		1995/03		434.2		376.4		57.8

		1995/04		895.6		397.5		498.1

		1995/05		991		426.3		564.7

		1995/06		712.3		432.5		279.8

		1995/07		659.7		414.7		245

		1995/08		691.9		443.7		248.2

		1995/09		862.9		441		421.9

		1995/10		718.3		436.4		281.8

		1995/11		470.9		401		70

		1995/12		489.1		450.6		38.5

		1996/01		667.5		440		227.5

		1996/02		490.4		442.4		48

		1996/03		776.4		478.4		298

		1996/04		838.4		486.7		351.7

		1996/05		592.6		536.3		56.4

		1996/06		766.3		532.6		233.7

		1996/07		385.7		519.6		-134

		1996/08		331.3		542.7		-211.5

		1996/09		695		570.1		124.8

		1996/10		267.8		599		-331.2

		1996/11		209.1		594		-384.9

		1996/12		510.5		673.8		-163.3

		1997/01		517.2		616		-98.9

		1997/02		382.6		620.9		-238.4

		1997/03		669.8		675.9		-6.1

		1997/04		124.4		709.1		-584.7

		1997/05		244.6		722.2		-477.6

		1997/06		271.9		743.2		-471.4

		1997/07		-61.3		738.4		-799.7

		1997/08		-124.3		769.6		-893.9

		1997/09		-123.2		821.4		-944.6

		1997/10		-158.6		819.1		-977.7

		1997/11		-386.1		758.9		-1145

		1997/12		-733.3		838.9		-1572.2

		1998/01		-670.1		751.9		-1422

		1998/02		-586.5		793.5		-1379.9

		1998/03		-476.9		824		-1300.9

		1998/04		-291.3		859.7		-1151.1

		1998/05		-317.4		885.4		-1202.8

		1998/06		-576.9		894.8		-1471.6

		1998/07		-922.9		896.7		-1819.7

		1998/08		-805.3		890.3		-1695.6

		1998/09		-710.4		894.2		-1604.6

		1998/10		-775.4		910.4		-1685.8

		1998/11		-949.1		917.5		-1866.6

		1998/12		-831.2		1007.9		-1839.2

		1999/01		-565.9		884.8		-1450.7

		1999/02		-323.1		942.9		-1266

		1999/03		-335.6		1070.5		-1406.1

		1999/04		-412.8		1047.9		-1460.7

		1999/05		-251.3		1072		-1323.3

		1999/06		-312.4		1145.6		-1458

		1999/07		-230.6		1161.7		-1392.3

		1999/08		-433.2		1127.7		-1560.9

		1999/09		-298.2		1224.7		-1522.9

		1999/10		-596.9		1199.7		-1796.5

		1999/11		-811		1230.9		-2041.9

		1999/12		-1012.7		1335.9		-2348.6

		2000/01		-572.8		1209.4		-1782.3

		2000/02		-200.4		1245.4		-1445.8

		2000/03		-373.4		1393.6		-1767

		2000/04		-327.8		1328.5		-1656.3

		2000/05		-485.8		1411.3		-1897.1

		2000/06		-554.7		1475.5		-2030.2

		2000/07		-437.3		1482.6		-1920

		2000/08		-774		1562.4		-2336.5

		2000/09		-638.3		1613.3		-2251.6

		2000/10		-869.7		1604.2		-2473.9

		2000/11		-1302		1673.4		-2975.4

		2000/12		-1466.7		1758.9		-3225.7

		2001/01 p/		-944.3		1533.5		-2477.8

		2001/02		-573.2		1555.2		-2128.4

		2001/03		-703.8		1659.6		-2363.4

		2001/04		-832.8		1602.6		-2435.3

		2001/05		-594.8		1712.3		-2307.1

		2001/06		-319.1		1707.6		-2026.7

		2001/07		-586.9		1592.7		-2179.6

		2001/08		-709.3		1624.1		-2333.4

		2001/09		-490.6		1559.9		-2050.5

		2001/10		-1120.8		1538.9		-2659.7

		2001/11		-1739.7		1553.9		-3293.5

		2001/12		-1338.3		1642.2		-2980.5

		2002/01		-667.4		1467.3		-2134.8

		2002/02		-634.7		1505.7		-2140.4

		2002/03		-323.7		1571.7		-1895.4

		2002/04		-567.1		1559.2		-2126.3

		2002/05		-524		1618.1		-2142.1

		2002/06		-335.1		1581.5		-1916.6

		2002/07		-535.9		1543.6		-2079.5

		2002/08		-544.9		1561.6		-2106.5

		2002/09		-426.5		1531.9		-1958.3

		2002/10		-1005.4		1553.2		-2558.6

		2002/11		-1208.3		1578.8		-2787.1

		2002/12		-1224		1672.1		-2896.1

		2003/01		-269.1		1534.1		-1803.2

		2003/02		54		1513.1		-1459.1

		2003/03		-162.4		1517.6		-1680

		p/ Cifras preliminares a partir de la fecha que se indica

		FUENTE: Grupo de Trabajo: SHCP, Banco de México, Secretaría de Economía e INEGI.
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Saldo en la Balanza Comercial Mexicana durante la crisis del Tequila
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