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Anexos 

MODELO FUNDOS PRIVADOS: Ações  - Mercado à vista 
 
Forecast Model for PACOES 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
FUNDO             303.353477    53.441306     5.676386     0.999990 
PACOES[-1]          0.961309     0.017195    55.906981     1.000000  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 24                   Number of parameters 2 
Mean 1.108e+004                  Standard deviation 2859 
R-square 0.9076                  Adjusted R-square 0.9034 
Durbin-Watson 2.659              Ljung-Box(17)=19.33 P=0.6898 
Forecast error 888.5             BIC 971.1 
MAPE 0.05508                     RMSE 850.7 
MAD 629.6 
 
 
 
MODELO FUNDOS PRIVADOS: Certificado de Depósito Bancário 
 
Forecast Model for PCDB 
Regression(1 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PCDB[-1]            1.116854     0.036759    30.383084     1.000000  
 
Within-Sample Statistics 
-------------------------------------------------------------- 
Sample size 24                   Number of parameters 1 
Mean 1543                        Standard deviation 904.6 
R-square 0.9019                  Adjusted R-square 0.9019 
Durbin-Watson 1.855              Ljung-Box(18)=9.451 P=0.05164 
Forecast error 283.4             BIC 296.4 
MAPE 0.14                        RMSE 277.4 
MAD 207.6                        
 
 
 
MODELO FUNDOS PRIVADOS: Edificações - Locadas a Terceiros 
 
Forecast Model for PELT 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
_CONST            934.854749    46.566232    20.075808     1.000000 
JUROS             270.744512    40.553482     6.676233     0.999999  
 
Within-Sample Statistics 
--------------------------------------------------------------- 
Sample size 25                   Number of parameters 2 
Mean 1238                        Standard deviation 84.94 
R-square 0.6596                  Adjusted R-square 0.6448 
Durbin-Watson 1.075              * Ljung-Box(18)=29.73 P=0.9599 
Forecast error 50.62             BIC 55.23 
MAPE 0.03083                     RMSE 48.55 
MAD 37.99         
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MODELO FUNDOS PRIVADOS: Fundos de Aplic. em Quotas de Fdos Invest. Financ. Renda Fixa 
 
Forecast Model for PFAQFIF 
Regression(1 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PIB                 0.058452     0.001295    45.136311     1.000000  
 
Within-Sample Statistics 
----------------------------------------------------------- 
Sample size 25                   Number of parameters 1 
Mean 3.286e+004                  Standard deviation 7228 
R-square 0.7376                  Adjusted R-square 0.7376 
Durbin-Watson 0.5588             ** Ljung-Box(18)=61.96 P=1 
Forecast error 3702              BIC 3869 
MAPE 0.1004                      RMSE 3628 
MAD 3066                         
 
 
 
MODELO FUNDOS PRIVADOS: Letras Financeiras do Tesouro 
 
Forecast Model for PLFT 
Regression(3 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
_CONST           1592.940827   496.105291     3.210893     0.995973 
JUROS             684.766087   214.733239     3.188915     0.995759 
PIB                -0.001872     0.000502    -3.729249     0.998835  
 
Within-Sample Statistics 
------------------------------------------------------------ 
Sample size 25                   Number of parameters 3 
Mean 1309                        Standard deviation 391.1 
R-square 0.8405                  Adjusted R-square 0.826 
Durbin-Watson 1.275              Ljung-Box(17)=19.85 P=0.718 
Forecast error 163.1             BIC 185.6 
MAPE 0.102                       RMSE 153 
MAD 125.2                        
 
 
 
MODELO FUNDOS PRIVADOS: Notas do Tesouro Nacional 
 
Forecast Model for PNTN 
Regression(1 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PNTN[-1]            1.091990     0.022968    47.544455     1.000000  
 
Within-Sample Statistics 
-------------------------------------------------------------- 
Sample size 24                   Number of parameters 1 
Mean 5628                        Standard deviation 3667 
R-square 0.9652                  Adjusted R-square 0.9652 
Durbin-Watson 1.744              Ljung-Box(18)=9.555 P=0.05455 
Forecast error 684.4             BIC 715.8 
MAPE 0.05674                     RMSE 670 
MAD 351.4                  
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MODELO FUNDOS PRIVADOS: Quotas de Fundos de Ações 
 
Forecast Model for PQFA 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
IBOV              -62.891434    29.485965    -2.132928     0.956175 
PIB                 0.008219     0.000333    24.719750     1.000000  
 
Within-Sample Statistics 
---------------------------------------------------------------- 
Sample size 25                   Number of parameters 2 
Mean 4435                        Standard deviation 1525 
R-square 0.6595                  Adjusted R-square 0.6447 
Durbin-Watson 0.7358             ** Ljung-Box(18)=50.04 P=0.9999 
Forecast error 909.2             BIC 991.9 
MAPE 0.1539                      RMSE 872.1 
MAD 658.9                        
 
 
 
MODELO FUNDOS PRIVADOS: Quotas de Fundos de Investimento Financeiro - Renda Fixa 
 
Forecast Model for PQFIF 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
_CONST          -32056.783319  3463.558710    -9.255447     1.000000 
PIB                 0.133711     0.006057    22.074353     1.000000  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 25                   Number of parameters 2 
Mean 4.305e+004                  Standard deviation 1.492e+004 
R-square 0.9549                  Adjusted R-square 0.953 
Durbin-Watson 1.746              Ljung-Box(18)=27.43 P=0.9287 
Forecast error 3235              BIC 3530 
MAPE 0.05823                     RMSE 3103 
MAD 2458    
 
 
MODELO FUNDOS PÚBLICOS: Ações  - Mercado à vista 
 
Forecast Model for PUACOES 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
_CONST          -33355.286356  9675.657061    -3.447341     0.997808 
PIB                 0.141543     0.016921     8.364762     1.000000  
 
Within-Sample Statistics 
----------------------------------------------------------- 
Sample size 25                   Number of parameters 2 
Mean 4.615e+004                  Standard deviation 1.779e+004 
R-square 0.7526                  Adjusted R-square 0.7419 
Durbin-Watson 0.6305             Ljung-Box(18)=15.46 P=0.37 
Forecast error 9038              BIC 9860 
MAPE 0.126                       RMSE 8669 
MAD 5871                         
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MODELO FUNDOS PÚBLICOS: Certificado de Depósito Bancário 
 
Forecast Model for PUCDB 
Regression(3 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
FUNDO             -85.415029    28.004414    -3.050056     0.993917 
PIB                 0.002117     0.000637     3.324781     0.996782 
PUCDB[-1]           0.514696     0.162677     3.163916     0.995321  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 24                   Number of parameters 3 
Mean 2109                        Standard deviation 854.4 
R-square 0.7932                  Adjusted R-square 0.7735 
Durbin-Watson 1.545              Ljung-Box(16)=19.96 P=0.7782 
Forecast error 406.6             BIC 463.9 
MAPE 0.1336                      RMSE 380.4 
MAD 272.8          
 
 
 
MODELO FUNDOS PÚBLICOS: Debêntures Não Conversíveis - Empresas 
 
Forecast Model for PUDNC 
Regression(1 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PUDNC[-1]           1.026371     0.014054    73.031734     1.000000  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 24                   Number of parameters 1 
Mean 2357                        Standard deviation 499.7 
R-square 0.896                   Adjusted R-square 0.896 
Durbin-Watson 1.803              Ljung-Box(18)=14.91 P=0.3321 
Forecast error 161.2             BIC 168.6 
MAPE 0.05484                     RMSE 157.8 
MAD 118.6                        
 
 
MODELO FUNDOS PÚBLICOS: Edificações Locadas à Terceiros 
 
Forecast Model for PUELT 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
_CONST           2857.461224    90.837348    31.456898     1.000000 
PIB                 0.000603     0.000159     3.798616     0.999074  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 25                   Number of parameters 2 
Mean 3196                        Standard deviation 106 
R-square 0.3855                  Adjusted R-square 0.3588 
Durbin-Watson 1.882              Ljung-Box(18)=13.81 P=0.2589 
Forecast error 84.85             BIC 92.57 
MAPE 0.01951                     RMSE 81.38 
MAD 61.67         
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MODELO FUNDOS PÚBLICOS: Fdos de Aplic em Quotas de Fdos Invest. Financ. Renda Fixa 
 
Forecast Model for PUFAQFIF 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PIB                 0.015206     0.005820     2.612649     0.984106 
PUFAQFIF[-1]        0.550813     0.175445     3.139526     0.995237  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 24                   Number of parameters 2 
Mean 1.896e+004                  Standard deviation 4695 
R-square 0.5315                  Adjusted R-square 0.5102 
Durbin-Watson 2.171              Ljung-Box(17)=12.23 P=0.2139 
Forecast error 3286              BIC 3591 
MAPE 0.1289                      RMSE 3146 
MAD 2405                         
 
 
 
MODELO FUNDOS PÚBLICOS: Letras Financeira do Tesouro 
 
Forecast Model for PULFT 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PIB                 0.004598     0.001834     2.506859     0.979936 
PULFT[-1]           0.577960     0.176020     3.283484     0.996608  
 
Within-Sample Statistics 
--------------------------------------------------------------- 
Sample size 24                   Number of parameters 2 
Mean 6019                        Standard deviation 1359 
R-square 0.6982                  Adjusted R-square 0.6844 
Durbin-Watson 1.419              * Ljung-Box(17)=31.99 P=0.9849 
Forecast error 763.4             BIC 834.3 
MAPE 0.08999                     RMSE 730.9 
MAD 540.5                        
 
 
 
MODELO FUNDOS PÚBLICOS: Notas do Tesouro Nacional 
 
Forecast Model for PUNTN 
Regression(1 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PUNTN[-1]           1.066176     0.015512    68.731414     1.000000  
 
Within-Sample Statistics 
--------------------------------------------------------------- 
Sample size 24                   Number of parameters 1 
Mean 2.938e+004                  Standard deviation 1.307e+004 
R-square 0.9696                  Adjusted R-square 0.9696 
Durbin-Watson 2.444              Ljung-Box(18)=6.615 P=0.007007 
Forecast error 2279              BIC 2383 
MAPE 0.04985                     RMSE 2231 
MAD 1407         
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MODELO FUNDOS PÚBLICOS: Quotas Fundos de Ações 
 
Forecast Model for PUQFA 
Regression(2 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
FUNDO             673.541059   183.979242     3.660962     0.998626 
PUQFA[-1]           1.022612     0.021254    48.114969     1.000000  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 24                   Number of parameters 2 
Mean 2.976e+004                  Standard deviation 1.488e+004 
R-square 0.955                   Adjusted R-square 0.9529 
Durbin-Watson 1.937              Ljung-Box(17)=10.52 P=0.1195 
Forecast error 3229              BIC 3529 
MAPE 0.07343                     RMSE 3092 
MAD 2106    
 
 
 
MODELO FUNDOS PÚBLICOS: Quotas de Fundos de Investimento Financeiro - Renda Fixa 
 
Forecast Model for PUQFIF 
Regression(1 regressors, 0 lagged errors) 
 
Term               Coefficient  Std. Error  t-Statistic  Significance 
---------------------------------------------------------------------- 
PUQFIF[-1]          1.027882     0.011162    92.087591     1.000000  
 
Within-Sample Statistics 
------------------------------------------------------------- 
Sample size 24                   Number of parameters 1 
Mean 4.259e+004                  Standard deviation 1.067e+004 
R-square 0.9523                  Adjusted R-square 0.9523 
Durbin-Watson 1.17               Ljung-Box(18)=13.27 P=0.2248 
Forecast error 2330              BIC 2437 
MAPE 0.03736                     RMSE 2281 
MAD 1581      
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