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Latin American Finance Sources 
 

• Emerging markets finance data generally does 
not back as far as in developed countries, 
especially compared to United States finance 
data. 

• This write up focuses on sources useful to a 
researcher building a financial dataset, not 
doing individual lookups. 

 



Stock returns – for a country 
• Free or lower-priced sources 

– World Development Indicators (WDI) – uses Standard & Poor's Global Stock 
Markets Factbook for annual stock market returns for many different 
countries.  Disadvantages: Returns don’t include dividends (i.e. not total 
return). Oldest data for any Latin American country is 1996. 

– Free Internet - Finance websites such as Bloomberg.com and Yahoo! Finance 
have country indexes.  Disadvantages: Can be difficult to find the correct 
index.  Many/most indexes are price indexes, not total return (i.e. don’t 
include dividends). Length of backfile varies, but often short. Example: The 
Mexico SE Indice de Precios (IFC) index goes back to 1991 in Yahoo! Finance 
and to 1930 in Global Financial Data, a subscription database. 

– Standard & Poor's Global Stock Markets Factbook – As mentioned previously, 
the stock market data from this source is also available in World Development 
Indicators (WDI).  Backfiles are longer in WDI.  Source also contains country 
economic data, which tends to be available from other sources. 



Stock returns – for a country 

• Subscription databases - Advantages: Tend to 
have longer backfiles.  Easier to identify 
primary stock indexes in a country.  More total 
return indexes available. 
– Global Financial Data – Known for having long 

backfiles.  Many total return indexes are available. 
 

 
 





Stock returns – for a country 

• Subscription databases 
– Datastream – Many choices for contry-level stock 

returns.  Many total return indexes available. 
 





 
Stock prices – individual Latin American 

companies 
 • Free sources – such as Yahoo! Finance can give 

you foreign stock prices.  Note that multinational 
corporations have cross-listed shares, i.e. have a 
share that trades in many different countries.  
Example Petrobras the Brazilian oil company has 
shares that trade in Brazil, Argentina, the United 
States, Spain, Germany, etc.  
– When there are cross-listed shares, which one do I 

pick?  Generally ok to go with the home country stock 
listing or one that is liquid (i.e. lots of trades so it 
reflects an accurate price).  Subscription databases 
often flag the primary listing. 
 

 



 
Stock prices – individual Latin 

American companies 
 Free sources 

• Disadvantages: 
– Dead stocks.  Ex. If I wanted to look up the 

historical stock prices for Datasul, a Brazilian 
software company, it wouln’t be available.  Why?  
Because Datasul was acquired by another 
software company, Totvs, in 2008. 

– Often difficult to get total return data. 

 
 



Stock prices – individual Latin 
American companies 

Subscription databases 
• Advantages: Tend to have longer backfiles.  Total return 

calculations are generally available. 
• Datastream – Most heavily used source for 

comparative stock price data.  Most Latin American 
stock prices older than the mid-80s. 

• Bloomberg – Focus is on current data.  Can be difficult 
to build large datasets with Bloomberg. 

• Compustat Global (formerly Emerging Markets 
Database – EMDB) – Covers quite a few emerging 
market countries, many back to the mid-80s.  More 
expensive than the other two options. 
 
 

 







 
Company fundamentals (financial 
statements) – public companies 

 • Free or lower-priced sources – None 
recommended for a researcher.  Access varies by 
country.  Even in countries where these can be 
accessed for free (as with Brazil’s Comissão de 
Valores Mobiliários - CVM  –  
http://www.cvm.gov.br),  the data can be difficult 
to locate and retrieve.  Also, different countries 
can have different accounting standards which 
means financials from multiple countries often 
are not comparable without adjustments. 

http://www.cvm.gov.br/


Company fundamentals (financial 
statements) – public companies 

• Subscription databases 
• Advantages – Generally purport to 

standardize the numbers to make them 
comparable across countries.  Built to 
facilitate building large datasets. 

• Disadvantages – Very expensive.  Most will 
only go back to late 80s or early 90s. 
 



Company fundamentals (financial 
statements) – public companies 

• Worldscope – This is the most heavily cited source for cross 
national financials.  Unfortunately, Thomson discontinued the CD-
ROM version about a half decade ago.  Worldscope data is available 
in Datastream, but it’s very difficult to use to build large datasets.  
Factset sells access to Worldscope data, but it’s so expensive I’m 
not aware of an academic institution that has been able to afford it. 

• Compustat Global (formerly Emerging Markets Database – EMDB) – 
Can be accessed through the Wharton Research Data Service 
(WRDS) which facilities building large datasets.  Oldest data goes 
back several decades. 

• Osiris – International fundamentals database from Bureau van Dijk 
(BvD).  Oldest data goes back about two decades.  Very comparable 
to Compustat Global.  Also can be accessed through WRDS. 





 
Company fundamentals (financial 
statements) – private companies 

 • Orbis – Produced by Bureau van Dijk (BvD).  Very 
expensive.  I have not used for all Latin American 
countries, but in my experience data available is 
limited.  BvD can only collect what is available.  
Some countries, like the United Kingdom or India, 
require many private companies to release a lot 
of financial information.  Most countries though 
are similar to the United States in that private 
companies are not required to release their 
financials and very little data are therefore 
available, ex. Argentina. 
 





 
Other Sources – low priced or 

available as one-time purchases 
 • Handbook of World Stock, Derivative and 

Commodity Exchanges – Contains listings of 
stock exchanges, derivative and commodity 
exchanges for over 100 countries.  For 
derivatives, will list all major derivatives 
contracts traded on a country’s exchanges.  
For example, could be used to research if 
Argentina has any wheat futures derivatives.   
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