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Dependent Variable: i SELIC)

Method: Least Squares

Sample: 2001M01 2003M12

Included observations: 36

White Heteroskedasticity-Consistent Standard Errors & Covaric

(1) Dr1t12 (2) D116 (3) D1t
Coefficient Coefficient Coefficient
t-value t-value t-value
c -4.774 -6.893 2.178
-0.487 -0.770 0.208
i (-1) 0.891 0.697 1.133
25.835 *** 15.500 *** 14.799 ***
i (-3) -0.561
-6.730 ***
Dr12 0.583
6.979 ***
Dr6 0.346
7.920 ***
Drn 0.291
2.968 ***
y (-1) 0.081 0.145 0.057
0.682 1.367 0.499
ex (-1) 0.016 0.019 0.028
0.809 1.028 1.036
R2 0.976 0.978 0.976
Ad.R2 0.972 0.976 0.972
LM Test]Probability
lagl 0416 0.443 0.703
lag2 0.628 0.748 0.899
lag3 0.289 0.395 0.418
lag4 0.450 0.555 0.476

Breusch-Godfrey Serial Correlation LM Test:

*k*x
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Dependent Variable: i
Method: Least Squares
Sample: 2001MO01 2003M 12
White Heteroskedasticity-Consistent Standard Errors & Covariance

(1)

SELIC Included observations: 36

D71t12 D71t6 DTt
(a) (e)
Coefficient Coefficient Coefficient Coefficient Coefficient | Coefficient
t-value t-value t-value t-value t-value t-value
c -9.142 -10.661 c -8.554 -10.670 c -5.942 -10.320
-1.050 -1.274 -1.144 -1.491 -0.558 -1.044
i (-1) 0.859 0.856 i (-1) 0.748 0.735 i(-1) 1.073 1.128
21.166 *** 24.166 *** 16.203 *** | 17.433 *** 8.530 ***| 9.804 *x*
i (-2) -0.299 -0.324
-1.618 -1.947 *
Dr 12 0.355 0.398 Dr 6 0.206 0.217 Drn 0.090 0.061
3.267 *** 3.793 kx* 5.365 *** 5.464 *** 1.080 0.777
y (-1) 0.142 0.161 y(-1) 0.155 0.185 y (-1) 0.117 0.167
1.345 1.597 1.726 * 2.177 ** 0.983 1.512
gsp (-1) 0.007 asp (-1) 0.010 gsp(-1) | 0.012
1.149 1.802 * 1.733 *
sptr(-2) 0.002 0.002 sptr (-2) 0.002 0.002 sptr(-2) | 0.003 0.003
3.261 *** 2.910 *** 4,734 *xx* 4,328 *** 5.934 ***| 6243 *x*
gb (-1) -0.021 gb(-1) -0.015 gb(-1) | -0.021
-0.609 -0.427 -0.540
btr (-2) -0.281 -0.251 btr (-2) -0.240 -0.226 btr (-2) | -0.332 -0.308
-3.603 *** -3.723 xk -3.029 **k | .3 651 wwx -3.473 kxk| .4, (072 kx*
R2 0.983 0.983 R2 0.98593 R2 0.981 0.980
Ad.R2 0.979 0.980 Ad.R2 | 0.98358 Ad.R2 0.976 0.976
LM Test| Probability Probability LM Test| Probability | Probability LM Test| Probability | Probability
lagl 0.211 0.204 lagl 0.522 0.548 lagl 0.778 0.885
lag2 0.464 0.453 lag2 0.816 0.837 lag2 0.625 0.500
lag3 0.306 0.552 lag3 0.746 0.948 lag3 0.539 0.709
lag4 0.241 0.617 lag4 0.697 0.962 lag4 0.215 0.708
* 10 *k S EL |
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Dependent Variable:
Method: Least Squares

(27T

i

Sample: 2001M01 2003M12
Included observations: 36

White Heteroskedasticity-Consistent Standard Errors & Covariance

SELIC)

@) 2 A3)
Coefficient Coefficient Coefficient
t-value t-value t-value

c -10.5404 c -8.4203 c -6.1671

-1.1003 -1.0385 -0.5671

T -0.0237 T 0.0022 T -0.3430

-0.4105 0.0455 -1.1886

i (-1 0.8835 i (-1 0.7458 i (-1) 1.0526
12.7572 *** 11.5698 *** 8.6184 ***

i (-2) -0.2953

-1.6189

Dn12 0.3519 Dn6 0.2066 Dn 0.3954

3.2082 *** 5.4648 *** 1.3633

y (-1) 0.1559 y (-1) 0.1540 y (-1) 0.1446

1.3684 1.5998 1.1478

asp (-1) 0.0055 asp (-1) 0.0098 asp (-1) 0.0071

0.8012 1.6120 0.7929

sptr (-2) 0.0020 sptr (-2) 0.0022 sptr (-2) 0.0032
2.9366 *** 4.4554 *** 6.2359 ***

gb (-1) -0.0210 gb (-1) -0.0146 gb (-1) -0.0405

-0.5847 -0.4203 -1.0040

btr (-2) -0.2816 btr (-2) -0.2394 btr (-2) -0.4236
-3.3284 **x* -2.9832 **x* -3.5955 ***

R2 0.9832 R2 0.9869 R2 0.982357

Adj.R2 0.9783 Adj.R2 0.9830 Adj.R2 0.97625

LM Test: Probability Probability

lagl 0.2090 0.4291 0.9119

lag2 0.4398 0.7240 0.9348

lag3 0.3565 0.7245 0.6646

lag4 0.2788 0.7107 0.2958
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2 (®), (D, ()

Dependent Variable: i (SELIC)
Sample: 2001MO01 2003M12

1 2
OLS

White Heteroskedasticity-Consistent Standard Errors & Covariance

Method: Two-Stage Least Squares

® @ @

(b)

d)

(€9)

i(-2), i (-3), Dnl2(-
1), Dmr12(-2),y(-2), y(-3),

i(-2), i (-3), Dr6(-
1), Dr6(-2), y (-2), v (-3), sptr (-

i(-2),i(-3), Dn(-
1)9 Dn(—2),y(—2), y(_3)9

G PP s (4, b (3). bar [ G P D B
Coefficic t-Statist Prob. Coefficit-Statist Prob. Coeffici t-Statistic Prob.

c 1.812 0.166 0.869 c -2.460 -0.231 0.819 c -33.678 -1.395 0.173

i(-1) 0.827 17.073 0.000 ***|i(-1) 0.722 15.497 0.000 ***[i(-1) 1.033 6.063 0.000 ***

Dr 12 0.288 1.711 0.097 * |Dn6 0.190 3.939 0.001 ***|Dg -0.109 -0.971 0.340

y(-1) 0.012 0.095 0.925 y(-1) 0.086 0.666 0.510 y(-1) 0.412 1.510 0.142

sptr(-2)  0.003 2.847 0.008 ***sptr(-2) 0.003 5.795 0.000 ***|sptr(-2) 0.004 7.208 0.000 ***

btr(-2)  -0.304 -2.246 0.032 ** |ptr(-2) -0.297 -3.139 0.004 ***|pzr(-2) -0.293 -1.778 0.086 *

R2 0.980 R2 0.984 R2 0.973

Adj.R2 0.976 Adj.R2 0.981 Adj.R2 0.968
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