
 
 
 
 
 

 

Serie documentos de trabajo Serie documentos de trabajo   
  
 
 
 
 
 
 
 

LA MOVILIDAD DEL AHORRO Y LA INVERSIÓN EN MÉXICO 
 
 
 

Manuel Gollás   
 
 
 

DOCUMENTO DE TRABAJO 
 

Núm.  II – 1999 
 
 

 
 

 
 
 
 
 



BIBLIOGRAFIA

Agosin, Manuel, and Ricardo Efrench-Oavis, 1996. "Managing Capital Inflows in Latin
America". DOS Oiscussion Paper No. 8. UNOP. New York.

Ahmed, Monsood and Sudarshan Gooptu. 1993. "Portfolio Investment Flows to Oeveloping
Countries". Finance & Oevelopment. March.

Arestis, Philip and Panicos Oemetriades. 1997. "Financial Oevelopment and
Economic Growth: Assenssing the Evidence". The Economic Journal 107 (442).

May.
Bacchetta, Philippe and Eric van Wincoop

Ooes exchange rafe stability increase trade and capital flows? Cambridge, NBER,
ago. 1998 (WPS 6704) 39 P.

Bacon y W. Eltis, Britain's Economic Problem. Too Few Producer, London, Macmillan,
1978.

Baxter, Marianne and Marco J. Crucini "Explaning Saving-lnvestment Correlations",
American Economic Review, Julie, Vol. 83, No. 3, 1993.

Bayoumi, T. "Saving-lnvestment Correlations: Immobile Capital, Government Policy or
Endogenous Behavior?" IMF Working Paper no. 89/66, Washington, O.C. August
1989.

Bayoumi, T.A. and A.K. Rose (1991), "Oomestic savings and intra-national capital flows",
European Economic Review, 37(6), August, pags. 1197-1202.

Barro, Robert J., N. Gregory Mankiw and Xavier Sala-i-Martin (1995), "Capital mobility in
neoclassical models of growth", American Economic Review, 85(1), March, pags.
103-115.

Bergsman, Joel and Xiaofang Shen. 195. "Foreign Oirect Investment in Oeveloping
Countries: Progress and Problems." Finance & Oevelopment. Oecember.

Bernheim, Oouglas B. and John Karl Scholz. 1993. "Do Americans Save Too Little?".
Federal Reserve Bank of Philadelphia. September/October.

Bernheim, Oouglas B. and John Karl Scholz. 1993. "00 Americans Save Too Little?"
Federal Reserve Bank of Philadelphia. SepUDct.

Brennan, Michael J., and H. Henry Caco 1997. "International Portfolio Investment Flows".
University of California Working Paper RPF-271.

Calvo, Guillermo A., Morris Goldstein, and Eduard Hochreiter (eds.). 1996. Private Capital
Flows to Emerging Markets After the Mexican Crisis. Institute for International
Economics. Washington, OC.

Calvo, Guillermo, Leonardo Leiderman and Carmen Reinhart. 1993. "Capital Inflows and
the Real Exchange Rate Appreciation in Latin American: The Role of Externa I
Factors". IMF Staff Paper 40, No. 1.

Corbo, Vittorio, and Leonardo Hernández. 1996. "Macroeconomic Adjustment to Capital
I nfl ows: Lessons from Recent Latín American and East Asían Experience". World
Bank Research Observer 11 (1).

Crockett, Andrew, "Capital Flows to Emergin Markets: What Have We Learned"
International Finance Groub, Uníversity of Birminham, 1995.

Chen, Zhaohui and Mohsin S. Khan. 1997. "Patterns of Capital Flows to'Emerging Markets:



A Theoretical Perspective". IMF Working Paper WP/97/13. Washington, OC.
Chez, Zhaohui and Mohsin S. Khan. 1997 "Patterns of Capital Flows to Emerging Markets:

A Theoretical Perspective". IMF Working Paper WP/97/13.
Choe, Hyuk, Bong-Chan Kho and René M. Stulz

Do foreign investors destabilize stock markets? The Korean experience in 1997.
Cambridge, NBER, jul. 1998 (WPS 6661) 37 p.

Oaveri, Francesco. 1995. "Costs of Entry and Exit from Financial Markets and Captial
Flows to Developing Countries". World Development 23 (4). April.

De Laroisére, Jacques. 1996. "Financing Development in a World of Private Capital Flows:
The Challenge for MOBs in Working with the Private Sector'. Per Jacobsson
Lecture. Washington, DC.

De Larosiere, Jacques. 1996. "Financing Development in a World of Private Capital
Flows". Per Jacobsson Lecture. The Per Jacobsson Foundation. Washington, OC.

Oornbusch, R. "Comment on Martin Feldstein and Phillipe Bacchetta". In National Saving
and Economic Performance, edited by B.O. Bernheim and J.B. Shoven. Chicago:
University of Chicago Press, 1991.

Edwards, Sebastian. 1996. "Why are Latin America's Savings Rates So Low? An
International Comparative Analysis". Journal of Oevelopment Economics. October.

E.F. Deninson, Accountina for Slower Economic Growth. The United States in the 1970's.
The Brookings Institution, Washington D.C., 1979 y E.F. Oenison, "The Interruption
of Productivity Growth in the United States", Economic Journal. 93. 56-57. 1983.

Eichengreen, B. "Trends and Cycles in Foreign Lending" en Capital Flows in The World
Economy, Edited by H. Sibert. Tübingen: Mohr, 1990.

Eichengreen, Barry and Albert Fishlow. 1996. "Contending with Capital Flows: What is
Oifferent About the 1990s?" A Council on Foreign Relations Paper. New York.

Engen, Eric M., William G. Gale and John Karl Scholz. 1996. "The Illusory Effects of Saving
Incentives on Saving". Journal of Economic Perspectives 10. Fall.

Engle, R., and C. Granger. "Cointegration and Error Correction: Representation, Estimation
and Testing". Econometrica 55 (1987): 251-276.

Feldstein, Martin, "Tax Policy and International Capital Flows", NBR Working Paper Series,
Working Paper No. 4851, Cambridge Mass, 1994.

Feldstein, Martin, "Domestic Saving and International Capital Movementes in the Long Run
and the Short Run", European Economic Review 21 (March/April 1983), pp. 129-

151.
Feldstein, Martin, and Charles Horioka, "Domestic Saving and International Capital Flows",

Economic Journal, Jne 1980, 90, 314-29.
Feldstein, Martin, and Phillipe Bacchetta, "National Saving and International Investment", in

B. Douglas Bernheim and John B. Shoven, eds., National Saving and Economic
Performance, Chicago, University of Chicago Press, 1991.

Fernández-Arias, Eduardo. 1996. "The New Wave of Private Capitallnflows: Push or Pull?"

Journal of Oevelopment Economics 48.
Fernández-Arias Eduardo, and Peter J. Montiel. 1996. "The Surge in Capital Inflows to

Developi~g Countries: An Analytical Overview". World Bank Economic Review 10

(1). .
Hausmann, Ricardo y L. Rojas Suárez, (Comp.) Volatile Capital Flows. Inter-Amerlcan



Development Bank, Washington, D.C. 1996.
Frankel, Jeffrey A., "Quantifyng International Capital Mobility in the 1980s", in B. Douglas

Bernheim and John B. Shoven, eds., National Saving and Economic Performance,
Chicago: University of Chicago Pres, 1991.

Frankel, Jeffrey, A., "Measuring International Capital Mobility: A Review", American
Economic Review, May 1992, 82,197-202.

Frankel, J.A., M. Dooley and D. Mathieson "Internacional Capital Mobility in Developing
Countries Vs. Industrial Countries: What Do Savins-lnvestment Correlations Tell
Us? NBER working paper 2043, 1986.

Fry, Maxwell J. 1994. "Foreign Direct Investment, Financing and Growth". In Bernhard
Fischer, ed. Investment and Financing in Developing Countries. HWVVA Band 6~

Hamburg.
Fuest, Clemens and Bernd Huber

Why do countries subsidize investment and not employment? Cambridge, NBER,
ago. 1998 (WPS 6685) 25 P.

Fujiki, H., and Y. Kitamura. "Feldstein-Horioka Paradoz Revisited". Bank of Japan Monetary
and Economic Studies 13 (July 1995): 1-15.

Gooptu, Sudarshan. 1993. "Portfolio Investment Flows in Emerging Markets". World Bank
Policy Research Working Paper 1117.

Gordon, Roger H., and A. Lans Bovenger, "Why is Capital so Immobile Internationaly:
Possible Explanations and Implications for Capitallncome Taxation".

International Finance Corporation (IFC). 1996. "Investment Funds in Emerging Markets".
Lessons of Experience Series. Washington DC.
Introducción al estudio de la incidencia del gasto público. Madrid, Universidad
Complutense, FCE y E , (DT 9817) 32 p.

Helliwell, John F. And Ross Mckitrick (1998), "Comparing capital mobility across provincial
and national boeders", NBER Working Paper no. 6624, June, pp.17.

Higgins, Mathew, 'Why Capital Doesn't Flow From Rich to Poor Countries", Harvard

University, 1993, Photocopy.
Kremes, J., N. Ericsson, and J. Dolado. "The Power of Cointegration Tests". Oxford Bulletin

of Economics and Statistics 54 (1992): 325-348.
Lal, Deepak, "World Savings and Growth in Developing Countries". Discussion Papers in

Economics no. 91-05, University College, London, 1991.
Lapp, Susane, "The Feldstein -Horioka Paradox" (A Selective Survey of the Literature) , The

Kiellnstitute of World Economics, June 1996.
Leachman, L. "Saving, Investment and Capital Mobility among OECD Countries". Open

Economies Review 2 (1991): 137-63.
Lucas, Robert E., Jr., "Why Doesn't Capital Flow form Rich to Poor Countries?", American

Economic Review, May 1990, 80, 92-96.
Mankiw, N. Gregor, Macroeconomics, Second Edition, Worth Publishers, New York,

1994.
Meier, Gerald M. 1995. "Private Foreign Investment in Developing Countries". International

Center for Economic Growth Occasional Paper 59.
Miller, S. "Are Saving and Investment Cointegrated?". Economic Letters¡27 (1988): 31-34.



Montes, Manuel F. 1996. "Country Responses to Massive Capital Flows". Working Paper
No. 121. World Institute for Development Economics Research (WIDER). United
Nations University (UNU).

Murphy, Robert G" "Capital Mobility and the Relationship between Saving and Investment
Rates in OECD Countries", Journal of International Money and Finance 3
(December 1984), pp. 327-342.

Nunnenkamp, Peter. 194. "The Return of Foreign Capital to Latin America: Good News
from the Reform ~ront .or ~ Case for Policy Intervention?" In Fischer, Bernhard (ed.)
Investment and Flnanclng In Developing Countries. HWWA Band 6. Hamburg.

Obstfeld, Mau~ice, "Capital Mobility in the World Economy: Theory and Mewasurement",
~~~~egle-Rochester Conference Series on Public Policy 24 (Spring 1986), pp. 55-

Obstfeld, Maurice, "International Capital Mobility in the 1990s", NBER Workina Paper No.

~, November 1993.
Quereshi, Zia. 1996. "Global Capital Supply and Demand: Is There Enough to Go Around?"

Directions in Development. The World Bank.
Reisen, Helmut. 1995/96. "Insufficient Funds? Demand for Capital in the Developing

World". Harvard International Review 18 (1). Winter.
Reinhart, Carmen M. and Steven Dunaway. 1996. "Dealing with Capitallnflows: Are there

Any Lessons?" Research for Action 28. World Institute for Development Economics

(WIDER9. United Nations University (UNU).
Reisen, Helmut. 1994. "Public Finance in Developing Countries and the Attraction of

Foreign Capital". In Fischer, Bernhard (ed.) Investment and Financing in Developing

Countries. HWWA Band 6. Hamburg.
Sachs, Jeffrey., "The Current Account and Macroeconomic Adjustment in the 1970's"

Brookinas papers on Economic Activity; apri11981, (1), 201-68.
Saunder, "Pub!ic Expenditure and Economic Performance in OECD Countries", Journal of

Public Policy 5,1-21,1994.
Schmidt-Hebbel, Klaus, Luis Servén, and Andrés Solimano. 2996. "Savings and

Investment: Paradigms, Puzzles, Policies". World 8ank Research Observer 11 (1).

February.Schmidt-Hebbel, Klaus, Steven 8. Webb, and Giancarlo Corsetti. 1991. "Household Saving

in Developing Countries". The World 8ank Working Papers. January.
Sinn, S. (1992), "Saving-investment correlations and capital movility: on the evidence

fromm annual data", The economic Journal, 102, pags. 1162-1170.
Smith, "Public Consumption and Economic Performance", ~ational Westminster Ban}s

Review, November, 1975.
Sinn, S. "Saving-lnvestment Correlations and Capital Mobility: On the Evidence from

Annual Data". Economic Journal102 (September 1992): 1171-83.
Soros, George, "The Crisis and Global Capitalism", ~ewskeek. Februarv 1999-,-

Stock, James H. and Mark W. Watson
A comparison of linear and nonlinear univariate models for forecasting
macroeconomic time series. Cambridge, N8ER, jun. 1998. (WPS 6607) 29 p.

Székely, M., Sto



Mariin's Press, 1998.
Taylor, Alan M., "Domestic Saving and Internatioinal Capital Flows Reconsidered",

Working Paper Series, Working Paper No. 4892, National Bureau of Economic
Research, Cambridge, MA, October, 1994.

Taylor, Alan M. "International Capital Mobility in History: The saving-lnvestment
Relatianship" NBER Working Paper Series, Natichal" Burlau of Economic Research,
1996.

Taylor, Mark P. and Lucio Sarna. 1997. "Capital Flows to Developing Countries: Long- and
Shori- Term Determinants". World Bank Economic Review 11 (3).

Taylor A.M., and J.G. Williamson. "Capital Flows to the New World as an Intergenerational
Transfer". Journal of Political Economy 102 (ApriI1994): 348-371.

Tesar, L. L. "Savings, Investment and International Capital Flows". Joumal of Intemational
Economics 31 (August 1991): 55-78.

Vos, R., "Saving, Investment and Foreign Capital Flows: Have capital markets Become
More Integrated?" Journal of Development Studies; (24) pp. 310-332, 1988.

Weitz, Almud and Lebohang Lijane. 1998. External Resource Flows to Developing
Countries. Working Paper No. 3. New York: UNDP Office of Development Studies.
What do technology shocks do? Cambridge, NBER, jul. 1998. (WPS 6632) 26 p.

Whitt, Joseph A. Jr. 1996. "The Mexican Peso Crisis". Federal Reserve Bank of Atlanta
Economic Review 81 (1).

Vikoren, B. "The Saving-lnvestment Correlation in the Short and in the Long Run". Working
Paper no. 91 f7, Norges Bank, 1991.

Wise, David W. 1992. "Six Interactives to promote Private Saving". Challenge. Nov/Dec.
World Bank. Financial Flows and the Developing Countries. A World Bank Business

Quarterly. Washington, DC.
Wolf, Charles Jr. 1996. "Global Competition for Long Term Capital: Who Will Win?"

Business Economics 31 (3). July.
Yamori, Nobuyoshi (1995), "The relationship between domestic savings and investment:

the Feldstein-Horioka test usung Japanese regional data", Economics Letters, 48,
pags. 361-366.


