ANEXO III

TASA DE DESCUENTO REAL DE 1971-2005

La tasa de descuento real se determind en base a la formula de tasa real, mencionada en el

Capitulo I Valor del dinero a través del tiempo.

Tabla III-1 Indicadores de 1971-2005

Tasa nominal Inflacion Tasa de
Cetes anual descuento real

1971 9.00% 5.20% 3.61%
1972 9.00% 5.50% 3.32%
1973 9.00% 21.30% -10.14%
1974 9.00% 20.70% -9.69%
1975 9.00% 11.20% -1.98%
1976 9.00% 27.20% -14.31%
1977 9.00% 20.70% -9.69%
1978 11.10% 16.20% -4.39%
1979 16.40% 20.00% -3.00%
1980 25.40% 29.80% -3.39%
1981 36.00% 28.70% 5.67%
1982 55.10% 98.90% -22.02%
1983 74.90% 80.80% -3.26%
1984 62.00% 59.20% 1.76%
1985 86.40% 63.70% 13.87%
1986 132.20% 105.80% 12.83%
1987 152.40% 159.20% -2.62%
1988 95.40% 51.70% 28.81%
1989 55.50% 19.70% 29.91%
1990 40.80% 29.90% 8.39%
1991 21.60% 18.80% 2.36%
1992 16.80% 11.90% 4.38%
1993 16.00% 8.00% 7.41%
1994 15.00% 7.10% 7.38%
1995 60.70% 52.00% 5.72%
1996 38.49% 27.71% 8.44%
1997 21.76% 15.72% 5.22%
1998 26.06% 15.58% 9.07%
1999 21.69% 12.32% 8.34%
2000 14.31% 8.96% 4.91%
2001 9.93% 4.40% 5.30%




2002 14.31 5.70% 1.53%
2003 6.23% 3.98% 2.16%
2004 6.79% 5.36% 1.36%
2005 8.70% 4.40% 4.12%
2006 7.24% 4.58% 2.54%
2007 9.15% 5.54% 3.42%
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