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stara

Statistics/Data analysis

name: <unnamed>
log: X:\ProyectosLey\Criterio-PL 21177 _ComisionesAdquiriencia\Tercera Fijacién
> \Datos y Estimacién - Adquirencia e intercambio\Estimacién sin variables uso tarjeta
> s.smcl - T - T
log type: smecl
opened on: 27 Oct 2022, 13:40:03

1.
2 . *Instalar vselect, un programa que implementa el AICC y el BIC
3 ssc install wvselect
checking vselect consistency and verifying not already installed...
all files already exist and are up to date.

*Instalar jb, un programa que implementa la prueba de normalidad de Jarque-Bera
ssc install Jjb

checking jb consistency and verifying not already installed...

all files already exist and are up to date.

[epNéa 181

7 .
8 . *Importar base de datos
9 . clear all

10. import excel using "Base datos adquirencia intercambio.xlsx", firstrow clear
(37 vars, 197 obs)

11. * obs: 197
12. * vars: 37
13. describe

Contains data

obs: 197
vars: 37
storage display value
variable name type format label variable label
Pais str23 %$23s Pais
Codigo_Pais str3 %9s Codigo_Pais
Afio int %$10.0g Afio
Intercambio double %10.0g Intercambio
Adquirencia double %10.0g Adquirencia
Regulacion_in~o byte %10.0g Regulacion_intercambio
Regulacion_ad~a byte $10.0g Regulacion_adquirencia
Cajero_Autom double %10.0g Cajero_Autom
Crimen double $10.0g Crimen
Cuenta double %10.0g Cuenta
Pago_digital double %10.0g Pago_digital
Debito double %10.0g Debito
Credito double %10.0g Credito
Densidad_Pob double %10.0g Densidad_Pob
Densidad Neg double %10.0g Densidad Neg
PIB pc_PPA double $%10.0g PIB pc_PPA
ICH double %10.0g ICH
Valor_ prom double %10.0g Valor_ prom
Europa byte $10.0g Europa
Asia Este byte %10.0g Asia Este
Am lat byte $10.0g Am lat
OCDE byte $10.0g OCDE
EEE byte $10.0g EEE
Afio_2010 byte $10.0g Afio_2010
Afio_2011 byte $10.0g Afio_2011
Afio_2012 byte $10.0g Afio_2012
Afio_2013 byte $10.0g Afio_2013
Afio_2014 byte $10.0g Afio_2014
Afio_2015 byte $10.0g Afio_2015
Afio_2016 byte $10.0g Afio_2016
Afio_2017 byte $10.0g Afio_2017
Afio_2018 byte $10.0g Afio_2018
Aflo 2019 byte $10.0g Afio 2019

Afio_2020 byte $10.0g Afio_2020
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Afio_2021 byte %$10.0g Afio_2021

Afio_2022 byte $10.0g Afio_2022
Dato_mas_reci~e byte %10.0g Dato_mas_reciente
Sorted by:

Note: Dataset has changed since last saved.

14.

15. *Definir el conjunto de posibles variables de control

16. local controles "Crimen Densidad Pob Densidad Neg PIB pc PPA ICH Europa Asia Este Am
> lat"

17.
18. KAk kAkkhkhkkhk kA kA khkhkkkhkkkkk* Prediccién de la comisién de intercambio khkkhkhkkhk kA khkhkkhkhkhkkhrkkkxkk*kk
19. foreach especificacion in esp _int 1 esp int 2 esp int 3 esp int 4 {
2.
20. if "‘especificacion'"=="esp int 1" {
3.
21. display "****x*xkkkxkkkkxkx*x 1) Seleccionar modelo mediante el AICC (corrige por tam
> afio de muestra pequefio) *XXFK KKk rk Xk Ak kkkxkxx AN
4.
22. vselect Intercambio “controles', backward aicc fix(Regulacion intercambio)
5. *Guardar el modelo para luego obtener el promedio de los valores predichos
23. estimates store model ‘especificacion’'
6. *Obtener los errores estdndar robustos
24. regress Intercambio Regulacion intercambio “r(predlist)' if e(sample)==1, r
7.}
8.
25. if "‘especificacion'"=="esp int 2" {
9.
26. display "*¥***x*kkkkxkxkkxkxkkx*x D) Seleccionar modelo mediante el BIC ****kkkkkkkkkkkkx
> *x K"
10.
27. vselect Intercambio ‘“controles', backward bic fix(Regulacion intercambio)
11. *Guardar el modelo para luego obtener el promedio de los valores predichos
28. estimates store model ‘especificacion’
12. *Obtener los errores estandar robustos

29. regress Intercambio Regulacion intercambio “r(predlist)' if e(sample)==1, r
13. }
14

30. if "‘especificacion'"=="esp int 3" {
15

31. display "****xkxkxkkxkx*kk*xxx 3) Seleccionar modelo mediante el AICC (corrige por tam
> afio de muestra pequefio), mas efectos fijos de tiempo **F*FFxxxxdkdkdkddhrrxxn
16.
32. vselect Intercambio “controles', backward aicc fix(Regulacion intercambio Afio 2010-A
> fio 2022)
17. *Guardar el modelo para luego obtener el promedio de los valores predichos
33. estimates store model “especificacion’
18. *Obtener los errores estandar robustos
34. regress Intercambio Regulacion intercambio Afioc 2010-Afic_2022 “r(predlist)' if e (samp
> le)==1, r
19. }
20.
35. if "‘especificacion'"=="esp int 4" {
21.
36. display "*****xkxkxkkkkxkx*kx*x [4) Seleccionar modelo mediante el BIC, mas efectos fijo
> s de tiempo KAk kAkAhkhkkhkhkhk Kk Ak hkr ki kA khkxW
22.
37. vselect Intercambio “controles', backward bic fix(Regulacion intercambio Afio 2010-Af
> 0 2022)
23. *Guardar el modelo para luego obtener el promedio de los valores predichos
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38. estimates store model “especificacion’
24 . *Obtener los errores estandar robustos
39. regress Intercambio Regulacion intercambio Afio 2010-Afio 2022 “r(predlist)' if e (samp
> le)==1, r - - -
25. }
26.
40. *Total de paises en la estimacién
41. preserve
27. keep if e(sample)==
28. duplicates drop Codigo Pais, force
29. display "El total de paises en la estimacién es " N
30. restore
31.
42. *R2 adjustado
43. display "R2 ajustado= " e(r2_a)
32

44 . vif //Factor de Inflacidén de la Varianza (Prueba de Multicolinealidad)
33.
45. imtest, white //Prueba de homocedasticidad (White)

34.
46. *Prueba de normalidad de Jarque-Bera
47. predict residuo if e (sample)==1, res

35. jb residuo
36. drop residuo
37

48 . *x*xkkkkkxkkkk* Estimar escenario con y sin regulacidn para Costa Rica *****kkkkkksx
49. forval i = 0/1 {

38. replace Regulacion intercambio= "i' if Codigo Pais=="CRI"
39.
50. lf vv‘ivvv::vvon {
40. display "**x*ksxkksxkksxkkix prediccidn tasa de intercambio para
> Costa Rica sin regulacidn ***FFFxxxrkkkdkdkdkdixrxn
41. }
42. if "‘il"::"l" {
43. display "**x*kxxkksxkksxkkix prediccidn tasa de intercambio para
> Costa Rica con regulacidn ***FFxxxxkkkkddkdkdhxrxn
44, }
45.
51. predict fitted ‘especificacion' "i'
46. sum fitted “especificacion' "i' if Codigo Pais=="CRI"
47.
52. replace Regulacion intercambio= . if Codigo Pais=="CRI"
48.
53. }
49.
54. }

KEKXXXRR KK F KKk Ak xkxxxx 1) Seleccionar modelo mediante el AICC (corrige por tamafio de mues
> tra pequeﬁo) Nk khkkhkhkhhkhkhkkhkkkhkkkkkk*k
37 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: AICC

Stage 0 reg Intercambio Regulacion intercambio Crimen Densidad Pob Densidad Neg PIB pc
> PPA ICH Europa Asia Este Am lat : AICC 79.02859

AICC 101.2022 : remove Crimen
AICC 88.19167 : remove Densidad Pob
AICC 77.73762 : remove Densidad Neg
AICC 76.75023 : remove PIB pc PPA
AICC 94.53059 : remove ICH
AICC 96.79322 : remove Europa
AICC 77.64505 : remove Asia Este
AICC 94.01985 : remove Am lat

Stage 1 reg Intercambio Regulacion intercambio Crimen Densidad Pob Densidad Neg ICH Eu
> ropa Asia Este Am lat : AICC 76.75023

AICC 98.93559 : remove Crimen
AICC 85.91523 : remove Densidad Pob
AICC 75.46847 remove Densidad Neg
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AICC
AICC
AICC
AICC

97.46429
94.52421
75.41294
91.74344

remove
remove
remove
remove

Page 4

ICH
Europa
Asia Este
Am lat

Stage 2 reg Intercambio Regulacion intercambio Crimen Densidad Pob Densidad Neg ICH Eu
> ropa Am lat : AICC

75.41294

AICC
AICC
AICC
AICC
AICC
AICC

96.69092
85.10754
74.91264
95.65249
101.0754
101.1132

remove
remove
remove
remove
remove
remove

Crimen
Densidad P
Densidad N

ICH

Europa

Am lat

ob
€g

Stage 3 reg Intercambio Regulacion intercambio Crimen Densidad Pob

ICH Europa Am lat

> : AICC 74.91264
AICC 96.46195 remove Crimen
AICC 84.92963 remove Densidad Pob
AICC 98.50169 remove ICH
AICC 99.05426 remove Europa
AICC 103.4636 remove Am lat
Final Model
Source SS df MS Number of obs = 160
F(6, 153) = 79.76
Model 42.6250569 6 7.10417614 Prob > F = 0.0000
Residual 13.6268275 153 .089064232 R-squared = 0.7578
Adj R-squared = 0.7483
Total 56.2518844 159 .353785436 Root MSE = .29844
Intercambio | Coef. Std. Err. t P>t [95% Conf. Interva
> 1]
|
Regulacion intercambio | -.540027 .0546463 -9.88 0.000 -.6479858 -.43206
> 82
Crimen | -.0215736 .0043584 -4.95 0.000 -.0301841 -.01296
> 31
Densidad Pob | -.o004911 .0001408 -3.49 0.001 -.0007693 -.00021
> 28
1cH | -2.176028 .4205067 -5.17 0.000 -3.006777 -1.3452
> 79
Europa | -.3626293 .0692764 -5.23 0.000 -.49940911 -.22576
> 74
Am lat | .5649027 .0991806 5.70 0.000 .3689624 .76084
> 29
_cons | 3.042505 .2909097 10.46 0.000 2.467787 3.6172
> 24 |
Linear regression Number of obs = 160
F(6, 153) = 79.92
Prob > F = 0.0000
R-squared = 0.7578
Root MSE = .29844
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B Robust
- Intercambio Coef. Std. Err. t P>t [95% Conf. Interva

|

Reg;lacioniintercambio | -.540027 .0635974 -8.49 0.000 -.6656694 -.41438
> 48 crimen | -.0215736 .0056098 -3.85 0.000 -.0326562 -.0104
> o Densidad Pob | -.0004911 .0000886 -5.54 0.000 -.0006662 -.0003
> 18 tcH | -2.176028 .4912699 -4.43 0.000 -3.146576 -1.205
> a8 Europa | -.3626293 .0632265 -5.74 0.000 -.487539 -.23771
> % Am lat | .5649027 .1316448 4.29 0.000 .3048264 .8249
i :Z _cons | 3.042505 .3340476 9.11 0.000 2.382564 3.7024

(37 observations deleted)

Duplicates in terms of Codigo_Pais

(101 observations deleted)

El total de paises en la estimacidén es 59

R2 ajustado= .74825354
Variable VIF 1/VIF
Am lat 3.14 0.318319
Crimen 2.92 0.342264
ICH 2.28 0.438052
Europa 2.13 0.469898
Regulacion~o 1.32 0.759995
Densidad Pob 1.28 0.780083
Mean VIF 2.18
White's test for Ho: homoskedasticity

against Ha:

chi2 (23)
Prob > chi?2

35.72
0.0441

Cameron & Trivedi's decomposition of IM-test

unrestricted heteroskedasticity

Source chi?2 df P
Heteroskedasticity 35.72 23 0.0441
Skewness 9.83 6 0.1320
Kurtosis 2.09 1 0.1482
Total 47.64 30 0.0215
(37 missing values generated)
Jarque-Bera normality test: 16.09 Chi(2) 3.2e-04

Jarque-Bera test for Ho:
(0 real changes made)

KARKEXRx KK I KA kA Axxxx Prediccidn tasa de intercambio para Costa Rica sin regulacidn ***xx*
> khkkkhkkhkhkhkkhkkhkkhkhkhkk*k

(option xb assumed;

normality:

fitted values)

(8 missing values generated)



Thur sday October 27 13:42:32 2022 Page 6

Variable | Obs Mean Std. Dev. Min Max

fitted esp~0 | 1 1.94866 . 1.94866 1.94866

(1 real change made, 1 to missing)

(1 real change made)

KERKEXXRx KKK KA kA Axxxx Prediccidn tasa de intercambio para Costa Rica con regulacidn ***xx*
> )k hkhkkhkkkkkkkkkx

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted esp~1 | 1 1.408633 . 1.408633 1.408633

(1 real change made, 1 to missing)

khkkkhkkhkhkhkhkkhkkhkhkhhkhkkhkhkkk*k 2) Seleccionar modelo mediante el BIC khkkkhkkhkhkhkkhkkhkkhkhkhrkkhkkhkhkkk*k
37 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: BIC

Stage 0 reg Intercambio Regulacion intercambio Crimen Densidad Pob Densidad Neg PIB pc
> PPA ICH Europa Asia Este Am lat : BIC 107.9965

BIC 127.4022  : remove Crimen
BIC 114.3917 remove Densidad Pob
BIC 103.9377 : remove Densidad Neg
BIC 102.9503 : remove PIB pc PPA
BIC 120.7306 : remove ICH
BIC 122.9933 : remove Europa
BIC 103.8451 : remove Asia Este
BIC 120.2199 : remove Am lat

Stage 1 reg Intercambio Regulacion intercambio Crimen Densidad Pob Densidad Neg ICH Eu
> ropa Asia Este Am lat : BIC 102.9503

BIC 122.337 : remove Crimen
BIC 109.3166 : remove Densidad Pob
BIC 98.86986 remove Densidad Neg
BIC 120.8657 remove ICH
BIC 117.9256 : remove Europa
BIC 98.81433 : remove Asia Este
BIC 115.1448 remove Am lat

Stage 2 reg Intercambio Regulacion intercambio Crimen Densidad Pob Densidad Neg ICH Eu
> ropa Am lat : BIC 98.81433

BIC 117.2635 remove Crimen
BIC 105.6801 : remove Densidad Pob
BIC 95.48521 remove Densidad Neg
BIC 116.2251 remove ICH
BIC 121.648 : remove Europa
BIC 121.6858 : remove Am lat

Stage 3 reg Intercambio Regulacion intercambio Crimen Densidad Pob ICH Europa Am lat
> : BIC 95.48521

BIC 114.1761 : remove Crimen
BIC 102.6438 : remove Densidad Pob
BIC 116.2159 remove ICH
BIC 116.7685 : remove Europa
BIC 121.1778 remove Am lat

Final Model

Source SS df MS Number of obs = 160
F(6, 153) = 79.76

Model 42.6250569 6 7.10417614 Prob > F = 0.0000
Residual 13.6268275 153 .089064232 R-squared = 0.7578
Adj R-squared = 0.7483

Total 56.2518844 159 .353785436 Root MSE = .29844
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Intercambio | Coef. Std. Err. t P>t | [95% Conf. Interva
> 1]
|
Regulacion intercambio | -.540027 .0546463 -9.88 0.000 -.6479858 -.43206
> 82
Crimen | -.0215736 .0043584 -4.95 0.000 -.0301841 -.01296
> 31
Densidad Pob | -.0004911 .0001408 -3.49 0.001 -.0007693 -.00021
> 28
tce | -2.176028 .4205067 -5.17 0.000 -3.006777 -1.3452
> 79
Europa | -.3626293 .0692764 -5.23 0.000 -.49940911 -.22576
> 74
Am lat | .5649027 .0991806 5.70 0.000 .3689624 .76084
> 29
_cons | 3.042505 .2909097 10.46 0.000 2.467787 3.6172
> 24 |
Linear regression Number of obs = 160
F(6, 153) = 79.92
Prob > F = 0.0000
R-squared = 0.7578
Root MSE = .29844
Robust
Intercambio Coef. Std. Err. t P>t | [95% Conf. Interva
> 1]
|
Regulacion intercambio | -.540027 .0635974 -8.49 0.000 -.6656694 -.41438
> 46
Crimen | -.0215736 .00560098 -3.85 0.000 -.0326562 -.0104
> 91
Densidad Pob | -.0004911 .0000886 -5.54 0.000 -.0006662 -.0003
> 16
tce | -2.176028 .4912699 -4.43 0.000 -3.146576 -1.205
> 48
Europa | -.3626293 .0632265 -5.74 0.000 -.487539 -.23771
> 95
Am lat | .5649027 .1316448 4.29 0.000 .3048264 .8249
> 79
_cons | 3.042505 .3340476 9.11 0.000 2.382564 3.7024
> 46

(37 observations deleted)

Duplicates in terms of Codigo_Pais

(101 observations deleted)

El total de paises en la estimacidén es 59

R2 ajustado= .74825354

Variable VIF 1/VIF

Am lat 3.14 0.318319

Crimen 2.92 0.342264

ICH 2.28 0.438052

Europa 2.13 0.469898

Regulacion~o 1.32 0.759995

Densidad Pob 1.28 0.780083
Mean VIF 2.18
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White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

chi2 (23) = 35.72
Prob > chi?2 0.0441

Cameron & Trivedi's decomposition of IM-test

Source chi?2 df P
Heteroskedasticity 35.72 23 0.0441
Skewness 9.83 6 0.1320
Kurtosis 2.09 1 0.1482
Total 47.64 30 0.0215

(37 missing values generated)

Jarque-Bera normality test: 16.09 Chi(2) 3.2e-04

Jarque-Bera test for Ho: normality:

(1 real change made)

KAKEXXRx KKK KA A AAxxxx Prediccidn tasa de intercambio para Costa Rica sin regulacidn ***x*
> )k hkhkkhkkkkkhkkkkx

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted e~2 0 | 1 1.94866 . 1.94866 1.94866

(1 real change made, 1 to missing)

(1 real change made)

KERKEXXRx KKK KA A AAxxxx Prediccidn tasa de intercambio para Costa Rica con regulacidn ***xx*
> )k hkhkkhkkkkkkkkkx

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted e~2 1 | 1 1.408633 . 1.408633 1.408633

(1 real change made, 1 to missing)

KEAXXxRxR KK F KKk Ak kxxxx 3) Seleccionar modelo mediante el AICC (corrige por tamafio de mues
> tra pequefio), mas efectos fijos de tiempo **F*Fxxxxkkdkdkdkirrxxx

37 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: AICC

Stage 0 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio_2018 Afio 2019 Afio 2020 Afio_ 2021 Afio 2022 Crimen
> Densidad Pob Densidad Neg PIB pc PPA ICH Europa Asia Este Am lat : AICC 100.2362

AICC 121.2724 : remove Crimen
AICC 107.728 : remove Densidad Pob
AICC 97.88979 : remove Densidad Neg
AICC 97.54224 : remove PIB pc PPA
AICC 111.9921 : remove ICH
AICC 113.2402 : remove Europa
AICC 98.65382 : remove Asia Este
AICC 115.5474 : remove Am lat

Stage 1 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Afio_2015 Afio_2016 Afio_2017 Afio_2018 Afio_2019 Afio_ 2020 Afio_ 2021 Afio 2022 Crimen
> Densidad Pob Densidad Neg ICH Europa Asia Este Am lat : AICC 97.54224

AICC 118.5841 : remove Crimen
AICC 105.0433 : remove Densidad Pob
AICC 95.19959 remove Densidad Neg
AICC 112.7115 : remove ICH
AICC 110.5604 : remove Europa
AICC 96.01824 : remove Asia Este

AICC 112.8601 : remove Aﬁilat
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Stage 2 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Afio_2015 Afio_2016 Afio_2017 Afio_2018 Afio_2019 Afio 2020 Afio_2021 Afio 2022 Crimen
95.19959

> Densidad_ Pob

ICH Europa Asia Este Am lat : AIC

C

AICC
AICC
AICC
AICC
AICC
AICC

116
103
111
108

.9956
L7467
.9938
.5553

94.21223

110

.7016

remove
remove
remove
remove
remove
remove

Crimen
Densidad Pob

ICH

Europa

Asia Este

Am lat

Stage 3 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afio
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afo 2021 Afio 2022 Crimen

> Densidad Pob ICH Europa Am lat : AICC 94.21223
AICC 114.5303 remove Crimen
AICC 101.6237 remove Densidad Pob
AICC 110.6978 remove ICH
AICC 109.9941 remove Europa
AICC 124.5549 remove Am lat
Final Model
note: Afio 2010 omitted because of collinearity
Source Ss daf MS Number of obs = 160
F(18, 141) = 26.54
Model 43.433846 18 2.41299144 Prob > F = 0.0000
Residual 12.8180384 141 .090908074 R-squared = 0.7721
Adj R-squared = 0.7430
Total 56.2518844 159 .353785436 Root MSE = .30151
Intercambio | Coef. Std. Err. t P>t | [95% Conf. Interva
> 1
: |
Regulacion intercambio | -.5700765 .0728304 -7.83 0.000 -.7140573 -.42609
> 58
Afio_2010 0 (omitted)
Afo_2011 .4532725 .3524288 1.29 0.201 -.2434551 1.
> 15
Afo_2012 | .194687 .3717807 0.52 0.601 -.540298 .92967
> 21
Afio_2013 | .2181002 .3163102 0.69 0.492 -.4072235 .84342
> 38
Afo_ 2014 | .3525879 .3238578 1.09 0.278 -.2876568 .99283
> 25
Afio_2015 | .3631656 .3257659 1.11 0.267 -.2808513 1.0071
> 82
Afo_2016 | .3712737 .322358 1.15 0.251 -.266006 1.0085
> 53
Afo_2017 | .2565954 .314644 0.82 0.416 -.3654343 .8786
> 25
Afo_2018 | .3750384 .3191761 1.18 0.242 -.255951 1.0060
> 28
Afo_2019 | .4072672 .3161137 1.29 0.200 -.2176679 1.0322
> 02
Afo_2020 | .3463331 .3153143 1.10 0.274 -.2770217 .96968
> 78
Afo_2021 | .2446902 .3204456 0.76 0.446 -.3888089 .87818
> 93
Afio_2022 | .1598834 .3465478 0.46 0.645 -.5252179 .84498
> 47
Crimen | -.021229 .0045541 -4.66 0.000 -.0302322 -.01222
> 58
Densidad Pob | -.0004418 .0001463 -3.02 0.003 -.000731 -.00015
> 25
tcH | -1.934976 .4576331 -4.23 0.000 -2.839685 -1.0302
> 67
Europa | -.3209306 .0774269 -4.14 0.000 -.4739983 -.16786
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> 29
Am lat | .5873796 .1034299 5.68 0.000 .3829058 .79185
>34 _cons | 2.561393 .4378313 5.85 0.000 1.695831 3.4269
> 56 |
noE;: Afio 2010 omitted because of collinearity
Linear regression Number of obs = 160
F(17, 141) =
Prob > F = .
R-squared = 0.7721
Root MSE = .30151
B ‘ Robust
Intercambio Coef. Std. Err. t P>t | [95% Conf. Interva
> 1] !
Re;;lacion_intercambio | -.5700765 .0865207 -6.59 0.000 -.741122 -.39903
> 1 Afio_2010 ‘ 0 (omitted)
Afo_2011 .4532725 .2472949 1.83 0.069 -.0356125 . 94215
> 76 Afo_2012 | .194687 .1567577 1.24 0.216 -.1152122 .50458
> 6 Afio_2013 | .2181002 .107196 2.03 0.044 .006181 .43001
> 93 Afo_ 2014 | .3525879 .1150889 3.06 0.003 .125065 .58011
> 08 Afio_2015 | .3631656 .1033901 3.51 0.001 .1587705 .56756
> o7 Afo_2016 | .3712737 .1261448 2.94 0.004 .1218942 .62065
> 32 Afo_2017 | .2565954 .0929326 2.76 0.007 .0728741 .44031
> 66 Afo_2018 | .3750384 .1047806 3.58 0.000 .1678943 .58218
> 2 Afo_2019 | .4072672 .1295203 3.14 0.002 .1512145 .66331
> % Afo_2020 | .3463331 .0971139 3.57 0.000 .1543455 .53832
> o7 Afo_2021 | .2446902 .1209735 2.02 0.045 .0055338 .48384
> 66 Afo_2022 | .1598834 .1406816 1.14 0.258 -.1182345 .43800
> 13 Crimen | -.021229 .0057813 -3.67 0.000 -.0326582 -.00979
> 98 Densidad Pob | -.0004418 .0000993 -4.45 0.000 -.0006381 -.00024
> tcH | -1.934976 .5643568 -3.43 0.001 -3.050671 -.81928
> 12 Europa | -.3209306 .0780296 -4.11 0.000 -.4751898 -.16667
> 18 Am lat | .5873796 .1328364 4.42 0.000 .324771 .84998
: Z: _cons | 2.561393 .3736629 6.85 0.000 1.822687 3.3000

(37 observations deleted)

Duplicates in terms of Codigo_Pais

(101 observations deleted)

El total de paises en la estimacidén es 59
R2 ajustado= .74304179
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Variable VIF 1/VIF
Afio_2017 32.12 0.031134
Afio_2013 26.83 0.037276
Afio_2020 17.47 0.057237
Afo_2019 14.94 0.066923
Afio 2021 11.57 0.086424
Afio_2018 11.48 0.087113
Afio 2016 10.72 0.093316
Afio_2015 8.87 0.112714
Afio 2014 8.77 0.114046
Afio_2022 5.15 0.194094
Afio_ 2011 4.02 0.248633
Am lat 3.35 0.298761
Crimen 3.13 0.319970
Afo_2012 3.00 0.333013
ICH 2.65 0.377516
Europa 2.60 0.383964
Regulacion~o 2.29 0.436723
Densidad Pob 1.36 0.737906
Mean VIF 9.46

White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

chi2 (89) = 88.75
Prob > chi2 = 0.4875

Cameron & Trivedi's decomposition of IM-test

Source chi?2 df P
Heteroskedasticity 88.75 89 0.4875
Skewness 16.12 18 0.5838
Kurtosis 1.57 1 0.2101
Total 106.45 108 0.5243

(37 missing values generated)

Jarque-Bera normality test: 12.69 Chi (2) .0018

Jarque-Bera test for Ho: normality:

(1 real change made)

KrFKAXF KA KKk AxKkAx* Prediccidn tasa de intercambio para Costa Rica sin regulacidn ****
> KAk kAkkhkhkkhhkkkhkhkkkk*k

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted e~3 0 | 1 1.895066 . 1.895066 1.895066

(1 real change made, 1 to missing)

(1 real change made)

KrFKAXF KA KKK AxF A Ax* Prediccidn tasa de intercambio para Costa Rica con regulacidn ****
> KAk kAkkhkhkkhkhkkkhkkkkk*k

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted e~3 1 | 1 1.32499 . 1.32499 1.32499
(1 real change made, 1 to missing)

KARKEXXRR KKK KAk A AAxxxx 4) Seleccionar modelo mediante el BIC, més efectos fijos de tiempo
> *Ahkkhkhkhkkhhkhrkhkkhhkrhkkhkhxkk*x

37 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: BIC



Thur sday October 27 13:42:32 2022 Page 12

Stage 0 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Ano_2015 Afio_2016 Afio_2017 Afio_2018 Afio_ 2019 Afio_2020 Afio_2021 Afio_2022 Crimen
> Densidad Pob Densidad Neg PIB pc PPA ICH Europa Asia Este Am lat : BIC 159.7724

BIC 178.4642 : remove Crimen
BIC 164.9198 remove Densidad Pob
BIC 155.0816 : remove Densidad Neg
BIC 154.734 : remove PIB pc PPA
BIC 169.1839 : remove ICH
BIC 170.4319 : remove Europa
BIC 155.8456 remove Asia Este
BIC 172.73%92 remove Am_lat

Stage 1 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afio
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afo 2021 Afio 2022 Crimen
> Densidad Pob Densidad Neg ICH Europa Asia Este Am lat : BIC 154.734

BIC 173.3919 : remove Crimen
BIC 159.8511 : remove Densidad Pob
BIC 150.0074 : remove Densidad Neg
BIC 167.5193 : remove ICH
BIC 165.3682 : remove Europa
BIC 150.8261 : remove Asia Este
BIC 167.668 : remove Am_lat

Stage 2 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afo_ 2021 Afio 2022 Crimen
> Densidad Pob ICH Europa Asia Este Am lat : BIC 150.0074

BIC 169.3807 remove Crimen
BIC 156.1318 : remove Densidad Pob
BIC 164.3789 remove ICH
BIC 160.9405 : remove Europa
BIC 146.5974 remove Asia Este
BIC 163.0867 : remove Am lat

Stage 3 reg Intercambio Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Afio_2015 Afio_2016 Afio_2017 Afio_2018 Afio 2019 Afio_ 2020 Afio_2021 Afio 2022 Crimen
> Densidad Pob ICH Europa Am lat : BIC 146.5974

BIC 164.4549 remove Crimen
BIC 151.5483 : remove Densidad Pob
BIC 160.6224 remove ICH
BIC 159.9186 : remove Europa
BIC 174.4794 remove Am lat

Final Model
note: Afio 2010 omitted because of collinearity

Source SS df MS Number of obs = 160
F(18, 141) = 26.54
Model 43.433846 18 2.41299144 Prob > F = 0.0000
Residual 12.8180384 141 .090908074 R-squared = 0.7721
Adj R-squared = 0.7430
Total 56.2518844 159 .353785436 Root MSE = .30151
Intercambio | Coef. Std. Err. t P>t [95% Conf. Interva
> 1]
|
Regulacion intercambio | -.5700765 .0728304 -7.83 0.000 -.7140573 -.42609
> 58
Afio_2010 0 (omitted)
Afio_2011 .4532725 .3524288 1.29 0.201 -.2434551 1.
> 15
Afio_2012 | .194687 .3717807 0.52 0.601 -.540298 .92967
> 21
Afio_2013 | .2181002 .3163102 0.69 0.492 -.4072235 .84342

> 38
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Afio_2014 | .3525879 .3238578 1.09 0.278 -.2876568 .99283

> 2 Afio_2015 | .3631656 .3257659 1.11 0.267 -.2808513 1.0071
> 82 Afio_2016 | .3712737 .322358 1.15 0.251 -.266006 1.0085
> 3 Afio_2017 | .2565954 .314644 0.82 0.416 -.3654343 .8786
> 2 Afio_2018 | .3750384 .3191761 1.18 0.242 -.255951 1.0060
> 28 Afio_2019 | .4072672 .3161137 1.29 0.200 -.2176679 1.0322
> 02 Afio_2020 | .3463331 .3153143 1.10 0.274 -.2770217 .96968
> 78 Afio_2021 | .2446902 .3204456 0.76 0.446 -.3888089 .87818
> %3 Afio_2022 | .1598834 .3465478 0.46 0.645 -.5252179 .84498
>4 Crimen | -.021229 .0045541 -4.66 0.000 -.0302322 -.01222
> 8 Densidad Pob | -.0004418 .0001463 -3.02 0.003 -.000731 -.00015
> 2 tcH | -1.934976 .4576331 -4.23 0.000 -2.839685 -1.0302
> o Europa | -.3209306 .0774269 -4.14 0.000 -.4739983 -.16786
> 2 Am lat | .5873796 .1034299 5.68 0.000 .3829058 .79185
> _cons | 2.561393 .4378313 5.85 0.000 1.695831 3.4269
> 56 |
nozg: Afio 2010 omitted because of collinearity
Linear regression Number of obs = 160

F(17, 141 =

Prob > F = .

R-squared = 0.7721

Root MSE = .30151

B ‘ Robust
- Intercambio Coef. Std. Err. t P>t [95% Conf. Interva
|
Reg;lacioniintercambio | -.5700765 .0865207 -6.59 0.000 -.741122 -.39903
> Afio_2010 ‘ 0 (omitted)
Afio_2011 .4532725 .2472949 1.83 0.069 -.0356125 .94215

> 76 Afio_2012 | .194687 .1567577 1.24 0.216 -.1152122 .50458
> 83 Afio_2013 | .2181002 .107196 2.03 0.044 .006181 .43001
> %3 Afio_2014 | .3525879 .1150889 3.06 0.003 .125065 .58011
> 08 Afio_2015 | .3631656 .1033901 3.51 0.001 .1587705 .56756
> o7 Afio_2016 | .3712737 .1261448 2.94 0.004 .1218942 .62065
> 32 Afio_2017 | .2565954 .0929326 2.76 0.007 .0728741 .44031
> 6 Afio_2018 | .3750384 .1047806 3.58 0.000 .1678943 .58218
> 2 Afio_2019 | .4072672 .1295203 3.14 0.002 .1512145 .66331
> % Afio_2020 | .3463331 .0971139 3.57 0.000 .1543455 .53832
> o7 Afio_2021 | .2446902 .1209735 2.02 0.045 .0055338 .48384

> 66



Thur sday COctober 27 13

> 13

> 98

Afio 2022 |

Crimen |

Densidad Pob |

> 55
> 12
> 15
> 81

> 99

rcH |
Europa |
Am lat |

_cons |

142:32 2022

.1598834
-.021229
-.0004418
-1.934976
-.3209306
.5873796

2.561393

Page 14

.1406816
.0057813
.0000993
.5643568
.0780296
.1328364

.3736629

.14
.67
.45
.43
.11
.42

.85

o O O O o o o

.258
.000
.000
.001
.000
.000
.000

-.1182345 .43800
-.0326582 -.00979
-.0006381 -.00024
-3.050671 -.81928
-.4751898 -.16667

.324771 .84998
1.822687 3.3000

(37 observations deleted)

Duplicates in terms of Codigo_Pais

(101 observations deleted)
El total de paises en la estimacidén es 59

R2 ajustado= .74304179
Variable VIF 1/VIF
Afio_2017 32.12 0.031134
Afio_2013 26.83 0.037276
Afio_2020 17.47 0.057237
Afo_2019 14.94 0.066923
Afio 2021 11.57 0.086424
Afio_2018 11.48 0.087113
Afio 2016 10.72 0.093316
Afio_2015 8.87 0.112714
Afio 2014 8.77 0.114046
Afio_2022 5.15 0.194094
Afio_2011 4.02 0.248633
Am lat 3.35 0.298761
Crimen 3.13 0.319970
Afo_2012 3.00 0.333013
ICH 2.65 0.377516
Europa 2.60 0.383964
Regulacion~o 2.29 0.436723
Densidad Pob 1.36 0.737906
Mean VIF 9.46
White's test for Ho: homoskedasticity

against Ha:

unrestricted heteroskedasticity

chi2 (89) = 88.75
Prob > chi2z2 = 0.4875
Cameron & Trivedi's decomposition of IM-test
Source chi?2 df P
Heteroskedasticity 88.75 89 0.4875
Skewness 16.12 18 0.5838
Kurtosis 1.57 1 0.2101
Total 106.45 108 0.5243

(37 missing values generated)

Jarque-Bera normality test:

Jarque-Bera test for Ho:
(1 real change made)

KrF KA KKK A XKk AxFkAx* Prediccidn tasa de intercambio para Costa Rica sin regulacidn ****
> *hkkkkkkkkhkkkkkkk

(option xb assumed;

fitt

normality:

ed values)

(8 missing values generated)

12.69 Chi(2)

.0018
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Variable | Obs Mean Std. Dev. Min Max

fitted e~4 O | 1 1.895066 . 1.895066 1.895066

(1 real change made, 1 to missing)

(1 real change made)

KrFKAXF KA X KKKk Ax* Prediccidn tasa de intercambio para Costa Rica con regulacidn ****
> * ok kkk ok kkkhkkkkkkk

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted e~4 1 | 1 1.32499 . 1.32499 1.32499
(1 real change made, 1 to missing)

55.

56. *Estimar el promedio de los valores predichos e intervalo de confianza - Cuadro 3, C
> olumna Intercambio

57. *Ordenar la base de tal forma que la primera observacién sea Costa Rica

58. gen order = 1 if Codigo Pais=="CRI"
(196 missing values generated)

59. sort order
60. drop order
61. suest model esp int 1 model esp int 2 model esp int 3 model esp int 4, vce (robust)

Simultaneous results for model esp int 1, model esp int 2, model esp int 3, model esp
> int 4

Number of obs = 160
‘ Robust
Coef. Std. Err. Z P>|z| [95% Conf. Interva
> 1] |
model esp_int 1 mean ‘
Regulacion intercambio -.540027 .0623859 -8.66 0.000 -.6623011 -.41775
> 29
Crimen | -.0215736 .0055029 -3.92 0.000 -.0323591 -.01078
> 81
Densidad_Pob | -.0004911 .0000869 -5.65 0.000 -.0006615 -.00032
> 07
tca | -2.176028 .4819115 -4.52 0.000 -3.120557 -1.2314
> 99
Europa | -.3626293 .0620221 -5.85 0.000 -.4841904 -.24106
> 82
Am lat | .5649027 .1291371 4.37 0.000 .3117986 .81800
> 67
_cons | 3.042505 .3276842 9.28 0.000 2.400256 3.6847
> 54 |
model esp_int_1 lnvar ‘
_cons -2.418397 .1248541 -19.37 0.000 -2.663107 -2.1736
> 88 |
model esp_int 2 mean ‘
Regulacion intercambio -.540027 .0623859 -8.66 0.000 -.6623011 -.41775
> 29
Crimen | -.0215736 .0055029 -3.92 0.000 -.0323591 -.01078
> 81
Densidad_Pob | -.0004911 .0000869 -5.65 0.000 -.0006615 -.00032
> 07
tca | -2.176028 .4819115 -4.52 0.000 -3.120557 -1.2314

> 99
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Europa | -.3626293 .0620221 -5.85 0.000 -.4841904 -.24106
> 82
Am lat | .5649027 .1291371 4.37 0.000 .3117986 .81800
> 67
_cons | 3.042505 .3276842 9.28 0.000 2.400256 3.6847
> 54 |
model esp_int_2 lnvar
_cons -2.418397 .1248541 -19.37 0.000 -2.663107 -2.1736
> 88 |
model esp_int 3 mean
Regulacion intercambio -.5700765 .0814762 -7.00 0.000 -.729767 -.4103
> 86
Afio_2010 0 (omitted)
Afo_2011 .4532725 .2328767 1.95 0.052 -.0031575 .90970
> 26
Afo_2012 | .194687 .1476182 1.32 0.187 -.0946393 .48401
> 34
Afio_2013 | .2181002 .1009461 2.16 0.031 .0202494 .41595
> 09
Afo_ 2014 | .3525879 .1083789 3.25 0.001 .1401692 .56500
> 65
Afio_2015 | .3631656 .0973621 3.73 0.000 .1723394 .55399
> 17
Afo_2016 | .3712737 .1187901 3.13 0.002 .1384494 .6040
> 98
Afo_2017 | .2565954 .0875143 2.93 0.003 .0850705 .42812
> 02
Afo_2018 | .3750384 .0986715 3.80 0.000 .1816457 .56843
> 11
Afo_2019 | .4072672 .1219688 3.34 0.001 .1682127 . 64632
> 16
Afo_2020 | .3463331 .0914519 3.79 0.000 .1670907 .52557
> 54
Afo_2021 | .2446902 .1139204 2.15 0.032 .0214104 .467
> 97
Afo_2022 | .1598834 .1324794 1.21 0.227 -.0997715 .41953
> 82
Crimen | -.021229 .0054442 -3.90 0.000 -.0318995 -.01055
> 86
Densidad Pob | -.0004418 .0000935 -4.72 0.000 -.0006251 -.00025
> 85
tcH | -1.934976 .5314528 -3.64 0.000 -2.976604 -.89334
> 74
Europa | -.3209306 .0734802 -4.37 0.000 -.4649492 -.17691
> 21
Am lat | .5873796 .1250916 4.70 0.000 .3422045 .83255
> 47
_cons | 2.561393 .3518771 7.28 0.000 1.871727 3.2510
> 59 |
model esp_int_ 3 lnvar
_cons -2.397906 .1125297 -21.31 0.000 -2.618461 -2.1773
> 52 |
model esp_int 4 _mean
Regulacion intercambio -.5700765 .0814762 -7.00 0.000 -.729767 -.4103
> 86
Afio_2010 0 (omitted)
Afio_2011 .4532725 .2328767 1.95 0.052 -.0031575 .90970
> 26
Afio_2012 | .194687 .1476182 1.32 0.187 -.0946393 .48401
> 34
Afio_2013 | .2181002 .1009461 2.16 0.031 .0202494 .41595
> 09
Afio_2014 | .3525879 .1083789 3.25 0.001 .1401692 .56500

> 65



62.
63.

ntercambio[1l] +

VVVVVVVVVVVVVVVVVVVVVVVVVVVYVYVYVYVYV

_b[model esp int 1 mean:
_b[model esp int 1 mean:
_b[model esp int 1 mean:
_b[model esp int 1 mean:
_b[model esp int 1 mean

Crimen]*Crimen[1l] +

ICH]*ICHT1] +
Europa] *Europa[l] +
:Am lat]*Am lat[1l] +

:Crimen] *Crimen[1l] +

Densidad Pob]*Densidad Pob([1]

:Densidad Pob]*Densidad Pob[1]

:ICH]*ICH[1] +
:Europa] *Europal[l] +
:Am lat]*Am lat[1] +
:Afio_2010] *Afio 2010[1]
:Afio_2011]*Afio 2011[1]
:Afio_2012] *Afio 2012[1]
:Afio_2013] *Afio 2013 [1]
:Afio_2014]*Afio 2014 [1]
:Afio_2015] *Afio 2015[1]
:Afio_2016] *Afio 2016[1]
:Afio_2017] *Afio 2017[1]
:Afio_2018] *Afio 2018[1]
:Afio_2019] *Afio 2019[1]
:Afio_2020] *Afio_2020[1]
:Afio_2021] *Afio 2021[1]
:Afio_2022] *Afio_2022[1]
Crimen]*Crimen([1] +

ICH]*ICH[1] +
Europa] *Europal[l] +

+

B i e s

Densidad Pob]*Densidad Pob[1]

+

+

_b[model esp int 1 mean: cons])

(_ b[model esp int 2 mean:Regulacion intercambio]*Regulacion_ intercambio[l] +
_b[model esp int 2 mean
_b[model esp int 2 mean
_b[model esp int 2 mean
_b[model esp int 2 mean
_b[model esp int 2 mean _b[model esp int 2 mean: cons])

(_b[model esp int 3 mean:Regulacion intercambio]*Regulacion intercambio[l] +
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean
_b[model esp int 3 mean:
_b[model esp int 3 mean:
_b[model esp int 3 mean:
_b[model esp int 3 mean:

+

+
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Afio_2015 | .3631656 .0973621 3.73 0.000 .1723394 .55399
> 17
Afio_2016 | .3712737 .1187901 3.13 0.002 .1384494 .6040
> 98
Afio_2017 | .2565954 .0875143 2.93 0.003 .0850705 .42812
> 02
Afio_2018 | .3750384 .0986715 3.80 0.000 .1816457 .56843
> 11
Afio_2019 | .4072672 .1219688 3.34 0.001 .1682127 .64632
> 16
Afio_2020 | .3463331 .0914519 3.79 0.000 .1670907 .52557
> 54
Afio_2021 | .2446902 .1139204 2.15 0.032 .0214104 .467
> 97
Afio_2022 | .1598834 .1324794 1.21 0.227 -.0997715 .41953
> 82
Crimen | -.021229 .0054442 -3.90 0.000 -.0318995 -.01055
> 86
Densidad Pob | -.0004418 .0000935 -4.72 0.000 -.0006251 -.00025
> 85
1cH | -1.934976 .5314528 -3.64 0.000 -2.976604 -.89334
> 74
Europa | -.3209306 .0734802 -4.37 0.000 -.4649492 -.17691
> 21
Am lat | .5873796 .1250916 4.70 0.000 .3422045 .83255
> 47
_cons | 2.561393 .3518771 7.28 0.000 1.871727 3.2510
> 59 |
model esp_int_4_lnvar
_cons -2.397906 .1125297 -21.31 0.000 -2.618461 -2.1773
> 52 |
*Comisidén de intercambio promedio predicha
#delimit ;
delimiter now ;
64. local intercambio CR " (( b[model esp int 1 mean:Regulacion intercambio]*Regulacion i
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_b[model esp int 3 mean:Am lat]*Am lat[1l] + b[model esp int 3 mean: cons]) +

(_b[model esp int 4 mean:Regulacion intercambio]*Regulacion intercambio[l] +
b[model _esp_int 4 _mean: Anoi2010]*Ano 2010([1] +

b[model _esp_int T4 ~mean:Afio 2011]*Afio 2011[1]
“blmodel esp int 4 mean:Afio 2012]*Afioc 2012[1]
b[model _esp_int T4 ~mean:Afio 2013]*Afio 2013[1]
“blmodel esp int 4 mean:Afio 2014]*Afio 2014[1]
b[model _esp_int T4 ~mean:Afio 2015] *Afio 2015([1]
b[model _esp_int T4 _mean:Afio_2016] *Afio 2016[1]
b[model _esp_int T4 ~mean:Afio 2017]*Afio 2017 [1]
b[model _esp_int T4 _mean:Afio_2018] *Afio 2018[1]
b[model _esp_int T4 ~mean:Afio 2019] *Afio 2019([1]
b[model _esp_int T4 _mean:Afio_2020] *Afio_2020([1]
b[model _esp_int T4 ~mean:Afio 2021]*Afio 2021 [1]
“blmodel esp int 4 mean:Afio_2022]*Afio 2022[1]
b[model _esp_int T4 ~mean:Crimen]*Crimen[1] +

b[model _esp_int T4 _mean:Densidad Pob]*Densidad Pob[1l] +
b[model _esp_int T4 _mean:ICH]*ICH[1] +

VVVVVVVVVVVVVVVVVVVVYV
B i e s

b[model _esp_int T4 _mean:Europa] *Europa[l] +
b[model _esp _int T4 _mean:Am lat]*Am lat[l] + b[model esp int 4 mean: cons]))/4";
65. #delimit cr
delimiter now cr
66.
67. forval i = 0/1 {
2. replace Regulacion intercambio= "i' if Codigo Pais=="CRI"
3.
68' lf "\i'"::"O" {
4. display "*xx*kxxdksxkksxkisix prediccidn tasa de intercambio para
> Costa Rica sin regulacidn *Hxxkdrdkkdkdhdxdkxiin
5. }
6. if "‘iV"::"l"
7. display "*xx*kxxdksxkksxksix prediccidn tasa de intercambio para
> Costa Rica con regulacidn *Hxkxkdrdkkdkdhdrdkxiin
8. }
9.
69. nlcom “intercambio CR'
10.
70. lf H‘ivvv::vvon {
11. /*De acuerdo con la estructura de tasas de intercambio en Costa R
> ica, durante el 2021,
> las actividades con una tasa de intercambio de 1% (como las estacion
> es de servicio) representan el 8,4% de
> los ingresos para las entidades financieras, mientras que el resto d
> e las actividades poseian una tasa de intercambio
> de 2% y concentran el 91,6% de los ingresos. Por lo tanto, una tasa
> maxima se obtiene como:*/
71. nlcom ( intercambio CR'- (1*0.084))/(0.916) /*Tasa de intercambio ma
> xima para Costa Rica no regulada*/
12. }
13.
72. 1}

(1 real change made)

KrFKAXF KA KKK A XKk Ax* Prediccidn tasa de intercambio para Costa Rica sin regulacidn ****
> * ok Kk kkkkkkhkkkkkkk

nl 1: ((_b[model esp_int 1 mean:Regulacion_intercambio] *Regulacion_intercambi
o[1l] + b[model _esp_int_1 mean: Crimen] *Crimen[1l] + _b[model_esp_int 1 mean:Densidad_
Pob]*Den51dad Pob[1T + _b[model esp_int 1 mean: ICH]*ICH[1] + b[model _esp_int 1 mean
Europa]*Europa[l] + _b[model esp_int_. 17 mean Am lat]*Am_. lat[1T + _b[model_esp_:  int 1
mean:_cons]) + ( b[model _esp__  int 2 mean: Regulac1on 1ntercamblo]*Regulac1on intercam
bio[l] + b[model _esp_int "2 mean:Crimen]*Crimen[1l] + _b[model_esp_int 2 mean:Densida
d Pob]*Den51dad Pob[1T + _b[model esp_int 2 mean: ICH]*ICH[1] ~+ b[model _esp_int 2 m
ean: Europa]*Europa[l] + _b[model_esp_int_ 2 mean Am lat]*Am_ lat[1T + _b[model esp__ " int
2 mean:_cons]) + ( b[model _esp_int__ "3 mean Regulac1on 1ntercamblo]*Regulac1on inter
cambio[1lT + b[model _esp_int_3 mean: Afio 2010] *Afio__ 2010T1] + _b[model esp_int 3 mean:
Afio 2011]*Ano 2011[1] + b[model esp_lnt 3 _mean: Afo 2012]*Ano 2012[1] + b[model _esp
int 3 mean:Afio 2013]*Ano 2013[1] + b[model esp_lnt 3 mean:Afio 2014]*Ano 2014[17 +
b[model _esp_. 1nt 3 _mean: Afio 2015]*Ano 2015[1] + b[model _esp_. 1nt 3 _mean: Afio 2016] *An
o 2016[1] + b[model esp_lnt 3 mean:Afio 2017]*Ano 2017[1T7 + b[model esp_lnt 3 mean:
Afio_2018] *Afioc_2018[1T + _b[model_esp_int 3 mean:Afio_2019]*Afic_2019[1] + _b[model esp

VVVVVVVVVVVVVV
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int 3 mean:Afio_2020] *Afio_2020[1] + _b[model esp_int_ 3 mean:Afio_2021]*Afio_2021[1] +
b[model _esp__ 1nt 3 _mean: Afio 2022]*Ano 2022[1] + b[model _esp_. 1nt 3 _mean: Crimen] *Crim
en[l] + b[model esp int 3 mean:Densidad Pob]*Den51dad Pob[1] + b[model esp_int 3

mean:ICH]*ICH[1] + b[model _esp_int 3 mean: Europa]*Europa[l] + b[model _esp__ 1nt 37 me

an:Am lat]*Am lat[l] + _b[model_esp_.  int 3 mean: _cons]) + (_b[model esp int_4 mean R
egulac1on 1ntercamb10]*Regulac1on intercambio[1l] + b[model _esp__ 1nt 4 mean: Afo 2010]
*Afio 2010[1] + _b[model esp_int_4_ mean:Afio 2011]*Ano 2011[1T7 + b[model esp_lnt 4 me
an:Afio 2012]*Ano 2012[1] + b[model _esp 1nt 4 mean: Afio 2013]*Ano 2013[1] + b[model

esp int 4 mean:Afio 2014]*Ano 2014[1T7 + b[model _esp int 4 mean:Afo 2015]*Ano 2015[17

+ b[model _esp int 4 mean:Afo 2016]*Ano 2016[1T7 + _b[model _esp int 4 mean:Afo _2017]

*Afio_2017[1T + _b[model_esp_int 4 mean:Afio_2018] *Afic_2018[1] + _b[model _esp_int 4 me
an:Afio 2019]*Ano 2019[1] + b[model _esp 1nt 4 mean: Afio 2020]*Ano 2020[1] + b[model

esp_. int 4 mean:Afio 2021]*Ano 2021[1T7 + b[model _esp__ int .4 _mean: Ano_2022]*Ano 2022[17
+ b[model _esp__ 1nt 4 mean: Crimen] *Crimen[1] + b[model _esp_int 4 mean:Densidad_ Pob]
*Densidad Pob[l] + b[model _esp_int 4 mean: ICH]*ICH[1] + b[model _esp_int 4 mean:Eu
ropa] *Europa[l] + _b[model_esp_lnt_4_mean Am_lat]*Am_lat[l] + _b[model_esp_1nt_4_me
an:_cons]))/4

Coef. Std. Err. Z P>|z| [95% Conf. Interval]

nl 1 1.921863 .0906452 21.20 0.000 1.744202 2.099524

VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV

nl 1: (((_b[model_esp_int_1 mean:Regulacion_intercambio] *Regulacion_intercamb

io[l] + b[model _esp_int 1 mean: Crimen]*Crimen[1l] ¥ _b[model esp _int 1 mean:Densidad

Pob]*Den51dad Pob[1T + b[model _esp_int_1 mean: ICH]*ICH[1] + b[model _esp_int_1 mea
n: Europa]*Europa[l] + b[model _esp_int__ 173 mean Am lat]*Am . lat[1T + b[model _esp__ 1nt 1

mean:_cons]) + ( b[model _esp_int "2 mean: Regulac1on 1ntercamblo]*Regulac1on interca

mbio[1T + b[model _esp_int__ 2 _mean: Crimen]*Crimen[1l] ¥+ _b[model esp_int 2 mean:Densid
ad Pob]*Den51dad Pob[1T + b[model _esp_int_2 mean: ICH]*ICH[1] ~+ b[model _esp_int 2

mean: Europa]*Europa[l] + b[model _esp__ 1nt 2 _mean:Am lat]*Am . lat[1T + b[model esp in

t_2 mean: _cons]) + (_b[model _esp int_3 mean Regulac1on 1ntercamblo]*Regu1ac1on inte
rcambio[1l] + b[model _esp_int _ 3 _mean: Afo 2010] *Afio__ 201071] + _b[model esp_int_. 373 _mean
:Aflo 2011]*Ano 2011[1T7 + b[model esp_lnt 3 mean:Afio 2012]*Ano 2012[1T7 + b[model es
P_ 1nt 3 _mean: Afio 2013]*Ano 2013[1] + b[model _esp__ 1nt 3 _mean: Afio 2014]*Ano 2014[17

+ b[model esp_lnt 3 mean:Afio 2015]*Ano 2015[1] + b[model esp_lnt 3 mean:Afio 20161 *

Afio  2016[1] + b[model _esp 1nt 3 _mean: Afio 2017]*Ano 2017[1] + b[model _esp 1nt 3 _mea

n:Afio 2018]*Ano 2018[17 + b[model esp_lnt 3 mean:Afio 2019]*Ano 2019[17 + b[model e
Sp__ 1nt 3 _mean: Afio 2020]*Ano 2020[1] + b[model esp_1nt 3 _mean: Afio 2021]*Ano 2021[1T
+ b[model _esp_ int 3 _mean: Afio 2022]*Ano 2022[1] + b[model _esp__ 1nt 3 mean:Crimen] *Cr
imen[1l] + b[model esp int_3 mean: Densidad Pob]*Dens1dad Pob[1] + b[model _esp_int__

3_mean: ICH]*ICH[1] + b[model _esp_int_3 mean: Europa]*Europa[l] + _b[model esp_int_: 3
mean :Am L lat] *Am _ lat[1T + b[model _esp__  int 3 mean: _cons]) + ( b[model _esp__ 1nt 4 mean

Regulac1on 1ntercamblo]*Regu1ac1on intercambio[1] + b[model _esp_int_4 mean: Ano 201
0] *Afio__ 2010T1] + _b[model esp_int_4_ mean:Afio 2011]*Ano 2011[1] + b[model _esp 1nt 4

mean : Afio 2012]*Ano 2012[1T7 + b[model esp_lnt 4 mean:Afio 2013]*Ano 2013[1T + b[mode
1l esp_. 1nt 4 mean: Afio 2014]*Ano 20141[1] + b[model _esp 1nt 4 mean: Afio 2015]*Ano 2015]

1T + b[model esp_lnt 4 mean:Afio 2016]*Ano 2016[1T + b[model esp_lnt 4 mean:Afio 201
7]*Ano 2017[1] + b[model _esp 1nt 4 mean: Afio 2018]*Ano 2018[1] + b[model _esp 1nt 4

mean : Afio 2019]*Ano 2019[1T + b[model _esp int 4 mean:Afio 2020]*Ano 2020[1T + b[mode
1_esp_1nt_4_mean Ano_2021]*Ano_2021[1] + :b[model_esp_lnt_4_mean Ano_2022]*Ano_2022[
1] + _b[model _esp_int_4 mean:Crimen]*Crimen[l] + _b[model esp_ int_4 mean:Densidad_Po
b]*Den51dad Pob[1l] + b[model _esp_int 4 mean: ICH]*ICH[1] + b[model _esp_int 4 mean

Europa]*Europa[l] + _b[model_esp 1nt 47 _mean:Am lat]*Am lat[I] + _b[model esp 1nt 4_
mean:_cons]))/4- (1*0. .084))/(0.916)

Coef. Std. Err. z P>|z| [95% Conf. Intervall]

nl 1 2.0064 .0989576 20.28 0.000 1.812447 2.200354

(1 real change made)
KERKEXXRx KK KKK Ak AAxxxx Prediccidn tasa de intercambio para Costa Rica con regulacidn ***xx*

>

KAk ARk Ak hkhkkhkkhk*k
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nl 1: ((_b[model esp_int_ 1 mean:Regulacion_intercambio] *Regulacion_intercambi
o[l] + b[model _esp__ 1nt 1 mean: Crimen] *Crimen[1l] ¥ _b[model esp_int 1 mean:Densidad _
Pob]*Den51dad Pob[1T + b[model esp_int 1 mean: ICH]*ICH[1] + b[model _esp_int 1 mean

Europa]*Europa[l] + b[model _esp__ 1nt 1 mean Am lat]*Am lat[1T + b[model _esp__ 1nt 1

mean:_cons]) + ( b[msdel _esp_int "2 mean: Regulac1on 1ntercamblo]*ﬁegu1ac1on intercam
bio[1lT + b[model _esp_int__ 2 _mean: Crimen] *Crimen[1l] ¥ _b[model_esp_int 2 mean:Densida
d Pob]*Den51dad Pob[1T + b[model _esp_int_ 2 mean: ICH]*ICH[1] ~+ b[model _esp_int 2 m
ean: Europa]*Europa[l] + b[model _esp_int__ 2 mean Am lat]*Am lat[1T + b[model _esp__  int
2 mean:_cons]) + ( b[model _esp_int_3 mean Regulac1on 1ntercamblo]*Regulac1on inter
cambio[1T + b[model _esp_int__ 3 _mean: Afo 2010] *Afio__. 2010T1] + _b[model esp _int 3 mean:
Afio 2011]*Ano 2011[17 + b[model _esp_ int 3 mean:Afio 2012]*Ano 2012[17 + b[model _esp
1nt 3 _mean: Afio 2013]*Ano 2013[17 + b[model _esp 1nt 3 _mean: Afio 2014]*Ano 201417 +

b[model esp_lnt 3 mean:Afio 2015]*Ano 2015[17 + b[model esp_lnt 3 mean:Afio _2016] *An
o_2016[1] + b[model _esp 1nt 3 _mean: Afio 2017]*Ano 2017[1] + b[model _esp 1nt 3 _mean:

Afio 2018]*Ano 2018[17 + b[model esp_lnt 3 mean:Afio 2019]*Ano 2019[17 + b[model _esp
1nt 3 _mean: Afio 2020]*Ano 2020[1] + b[model esp_lnt 3 _mean: Afio 2021]*Ano 2021[17 +
b[model _esp_ int 3 _mean: Afio 2022]*Ano 2022[1] + b[model _esp__ 1nt 3 mean:Crimen] *Crim

en[l] + b[model esp int_3 mean: Densidad Pob]*Den51dad Pob[1] + b[model _esp_int 3_

mean:ICH]*ICH[1] + b[model _esp_int_3 mean: Europa]*Europa[l] + _b[model esp_int_: 37 me
an: Am_lat]*Am_lat[l] + b[model_esp_lnt_3_mean _cons]) + (_b[model_esp_lnt 4 mean:R

egulacion_intercambio] *Regulacion_intercambio[l] + _b[model esp_int 4 mean: :Afio 2010]
*Afio 2010[1] + _b[model esp int 4 mean:Afio 2011]*Ano 2011[1] + b[model _esp 1nt 4 _me

an:Afio 2012]*Ano 2012[1T7 + b[model esp_lnt 4 mean:Afio 2013]*Ano 2013[1T + b[model
esp_. 1nt 4 mean: Afio 2014]*Ano 2014[1] + b[model _esp 1nt 4 mean: Afio 2015]*Ano 2015[17

+ b[model esp_lnt 4 mean:Afio 2016]*Ano 2016[1T + b[model esp_lnt 4 mean:Afio _2017]
*Afio  2017[1] + b[model _esp 1nt 4 mean: Afio 2018]*Ano 2018[1] + b[model _esp 1nt 4 _me

an:Afio 2019]*Ano 2019[1T + b[model esp_lnt 4 mean:Afio 2020]*Ano 2020[1T + b[model
esp 1nt_4_mean Ano_2021]*Ano_2021[1] + _b[model_esp_lnt_4_mean Ano_2022]*Ano_2022[1]

+ _b[model _esp_int 4 mean:Crimen]*Crimen[l] + _b[model esp_int_ 4 mean:Densidad Pob]
*Densidad Pob[l] + _b[model esp_int 4 mean: ICH]*ICH[1] + b[model _esp_int 4 mean:Eu

ropa]*Europa[l] + _b[model_esp 1nt 47 _mean:Am lat]*Am lat[I] + _b[model esp 1nt 4 _me
an:_cons]))/4

Coef. Std. Err. z P>|z| [95% Conf. Interval]
nl 1 1.366811 .0777116 17.59 0.000 1.214499 1.519123

73.
74.

75.
76.

77.

78.

79.

80.

81.

82.

83.

KA KA XTI A KTk A KKk A xF kA Prediccidn de la comisidén de adquirencia bruta **xxxxkdxdkokdxsiok
* Kk Kk ok Kk x

foreach especificacion in esp adg 1 esp adg 2 esp adqg 3 esp adg 4 {

2.

if "“especificacion'"=="esp adqg 1" {

3.

display "*xxxFAxxkAkxxkAkxxkAkx 1) Seleccionar modelo mediante el AICC (corrige por tam
aﬁo de muestra pequeﬁo) khkkkhkkhkkhkhkkhkkhkkhkkhkhrhrkhkkhkkhkhkxxN

4.

vselect Adquirencia “controles', backward aicc fix(Regulacion intercambio)

5. *Guardar el modelo para luego obtener el promedio de los valores predichos
estimates store model ‘especificacion'

6. *Obtener los errores estandar robustos

regress Adquirencia Regulacion intercambio “r(predlist)' if e(sample)==1, «r
7.

}

8.

if "'especificacion'"=="esp adg 2" {

9.
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84. display "****x*kkkkxkxkxxkx*xx D) Seleccionar modelo mediante el BIC ****kkkkkkkkkkkkx
> *x K"
10.
85. vselect Adquirencia ‘controles', backward bic fix(Regulacion intercambio)
11. *Guardar el modelo para luego obtener el promedio de los valores predichos
86. estimates store model ‘especificacion’'
12. *Obtener los errores estandar robustos
87. regress Adquirencia Regulacion intercambio “r(predlist)' if e(sample)==1, r
13.
88. }
14.
89. if "“especificacion'"=="esp adg 3" {
15.
90. display "*****kkkxkkkkkxkkxkk*k*x 3) Seleccionar modelo mediante el AICC (corrige por tam
> aflo de muestra pequefio), més efectos fijos de tiempo ***AxFkddddrhhhdrixn
l6.
91. vselect Adquirencia ‘controles', backward aicc fix(Regulacion intercambio Ano 2010-A
> fio 2022)
17. *Guardar el modelo para luego obtener el promedio de los valores predichos
92. estimates store model ‘especificacion’
18. *Obtener los errores estandar robustos
93. regress Adquirencia Regulacion intercambio Afio 2010-Afio 2022 “r(predlist)' if e (samp
> le)==1, r
19.
94. 1}
20.
95. if "‘especificacion'"=="esp adqg 4" {
21.
96. display "*¥***x*kkkxkxkkxkx*x ) Seleccionar modelo mediante el BIC, méds efectos fijo
> s de tiempo KAk kAkAhkhkkhkhkhk kA kA hkkr ik khkxW
22.
97. vselect Adquirencia ‘controles', backward bic fix(Regulacion intercambio Afio 2010-Af
> 0 2022)
23. *Guardar el modelo para luego obtener el promedio de los valores predichos
98. estimates store model “especificacion’
24 . *Obtener los errores estandar robustos
99. regress Adquirencia Regulacion intercambio Afio 2010-Afio 2022 “r(predlist)' if e (samp
> le)==1, r - - -
25.
100 }
26.
101 *Total de paises en la estimacién
102 preserve
27. keep if e (sample)==1
28. duplicates drop Codigo Pais, force
29. display "El total de paises en la estimacién es " N
30.
103 restore
31.
104 *R2 adjustado
105 display "R2 ajustado= " e(r2_a)
32

106 vif //Factor de Inflacién de la Varianza (Prueba de Multicolinealidad)
33.
107 estat imtest, white //Prueba de homocedasticidad (White)

34.
108 *Prueba de normalidad de Jarque-Bera
109 predict residuo if e(sample)==1, res

35. jb residuo
36. drop residuo
37.
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110 *Estimar escenario con y sin regulacién para Costa Rica
111 forval i = 0/1 {

38. replace Regulacion intercambio= "i' if Codigo Pais=="CRI"
39.
112 lf n\ivu::vvon {
40. display "*xxxxxkdkdkdkdksxxxxxr* prediccidn tasa de adguirencia bruta
> para Costa Rica sin regulacidn ***xxdkdktkdidkxksiixn
41. }
42. if "‘i"l::lll"
43. display "*xxxxxkkdkdkdkxkxxxxrxr* prediccidédn tasa de adguirencia bruta
> para Costa Rica con regulacidn *x*&xdkdkkdidkxksrixn
44 . }
45
113 predict fitted adg “especificacion' i’
46. sum fitted adg “especificacion' "i' if Codigo Pais=="CRI"
47
114 replace Regulacion intercambio= . if Codigo_ Pais=="CRI"
48.
115 }
49.
116 }

KAKEXxRx KKK KA A AAxxxx 1) Seleccionar modelo mediante el AICC (corrige por tamafio de mues
> tra pequeﬁo) *kkkkkkkkkkkkkkkkkk
100 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: AICC

Stage 0 reg Adquirencia Regulacion intercambio Crimen Densidad Pob Densidad Neg PIB pc
> PPA ICH Europa Asia Este Am lat : AICC 172.0532

AICC 169.5079 : remove Crimen
AICC 169.5242 remove Densidad Pob
AICC 170.0288 : remove Densidad Neg
AICC 170.2581 : remove PIB pc PPA
AICC 174.897 : remove ICH
AICC 170.6296 : remove Europa
AICC 169.6909 : remove Asia Este
AICC 172.1361 : remove Am lat

Stage 1 reg Adquirencia Regulacion intercambio Densidad Pob Densidad Neg PIB pc PPA IC
> H Europa Asia Este Am lat : AICC 169.5079

AICC 167.037 : remove Densidad Pob
AICC 167.5452 : remove Densidad Neg
AICC 167.7742 : remove PIB pc PPA
AICC 172.9541 remove ~ T ICH
AICC 168.1427 : remove Europa
AICC 167.2041 : remove Asia Este
AICC 169.9748 : remove Am lat

Stage 2 reg Adquirencia Regulacion intercambio Densidad Neg PIB pc PPA ICH Europa Asia
> Este Am lat : AICC 167.037

AICC 165.1428 : remove Densidad Neg
AICC 165.4059 : remove PIB pc PPA
AICC 171.073 : remove ICH
AICC 166.0654 : remove Europa
AICC 164.9716 : remove Asia Este
AICC 169.7371 : remove Am lat

Stage 3 reg Adquirencia Regulacion intercambio Densidad Neg PIB pc PPA ICH Europa Am 1
> at : AICC 164.9716

AICC 163.1833 : remove Densidad Neg
AICC 163.376 : remove PIB pc PPA
AICC 168.6969 : remove ICH
AICC 167.5838 : remove Europa
AICC 168.0304 : remove Am lat

Stage 4 reg Adquirencia Regulacion intercambio PIB pc PPA ICH Europa Am lat : AICC 16
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> 3.1833
AICC 161.2617 remove PIB pc PPA
AICC 166.8886 remove ICH
AICC 167.3514 remove Europa
AICC 165.7829 remove Am lat
Stage 5 reg Adquirencia Regulacion intercambio ICH Europa Am lat : AICC 161.2617
AICC 170.0331 remove ICH
AICC 165.7896 remove Europa
AICC 164.4493 remove Am lat
Final Model
Source SS df MS Number of obs = 97
F(4, 92) = 44 .28
Model 51.5069879 4 12.876747 Prob > F = 0.0000
Residual 26.7520307 92 .290782942 R-squared = 0.6582
Adj R-squared = 0.6433
Total 78.2590186 96 .81519811 Root MSE = .53924
Adquirencia Coef. Std. Err. t P>t | [95% Conf. Interva
> 1]
Regulacion intercambio -.4864462 .1402728 -3.47 0.001 -.7650401 -.20785
> 23
ICH -2.753979 .8267612 -3.33 0.001 -4.395998 -1.111
> 96
Europa -.4035148 .1560908 -2.59 0.011 -.7135246 -.09350
> 49
Am lat .3820653 .1655106 2.31 0.023 .0533469 .71078
> 38
_cons 3.776478 .5577126 6.77 0.000 2.668813 4.8841
> 44
Linear regression Number of obs = 97
F(4, 92) = 40.93
Prob > F = 0.0000
R-squared = 0.6582
Root MSE = .53924
Robust
Adquirencia Coef. Std. Err. t P>t | [95% Conf. Interva
> 1]
Regulacion intercambio -.4864462 .1480582 -3.29 0.001 -.7805026 -.19238
> 98
ICH -2.753979 .9681944 -2.84 0.005 -4.676896 -.83106
> 11
Europa -.4035148 .1348827 -2.99 0.004 -.6714034 -.13562
> 61
Am lat .3820653 .1711683 2.23 0.028 .0421103 .72202
> 03
_cons 3.776478 .6507046 5.80 0.000 2.484123 5.0688
> 34

(100 observations deleted)

Duplicates in terms of Codigo_Pais
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(58 observations deleted)
El total de paises en la estimacidén es 39
R2 ajustado= .64329782

Variable VIF 1/VIF

Am lat 2.26 0.441530

ICH 2.14 0.467594

Europa 1.77 0.565823

Regulacion~o 1.59 0.628722
Mean VIF 1.94

White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

chi2 (10) = 9.18
Prob > chi2 = 0.5150

Cameron & Trivedi's decomposition of IM-test

Source chi?2 df P
Heteroskedasticity 9.18 10 0.5150
Skewness 3.26 4 0.5152
Kurtosis 0.92 1 0.3385
Total 13.36 15 0.5747

(100 missing values generated)

Jarque-Bera normality test: 39.57 Chi(2) 2.6e-09

Jarque-Bera test for Ho: normality:

(1 real change made)

KrFkAxFk A XKk AxFkAkx* Prediccidn tasa de adquirencia bruta para Costa Rica sin regulacid
> n kAhkkAkAhkhkkhk kA hk Ak hkhkkkkkx

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted adg~0 | 1 2.427296 . 2.427296 2.427296

(1 real change made, 1 to missing)

(1 real change made)

KrFkAxFk A XKk AxFkAkx* Prediccidn tasa de adquirencia bruta para Costa Rica con regulacid
> n kAhkkAkAhkhkkhk kA khk Ak hkkkkkx k%

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted adg~1 | 1 1.94085 . 1.94085 1.94085

(1 real change made, 1 to missing)

kA hkhkkhkkhkhkhkhkhkhhkhkkkkkxk*k 2) Seleccionar modelo mediante el BIC *khkhkkhkkhkhkhhkkhkhhkhkkkhkkkkxk*k
100 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: BIC

Stage 0 reg Adquirencia Regulacion intercambio Crimen Densidad Pob Densidad Neg PIB pc
> PPA ICH Europa Asia Este Am lat : BIC 194.6944

BIC 190.1222 : remove Crimen
BIC 190.1385 : remove Densidad Pob
BIC 190.6431 : remove Densidad Neg
BIC 190.8723 : remove PIB pc PPA
BIC 195.5112 : remove ~ TICH
BIC 191.2439 : remove Europa
BIC 190.3052 : remove Asia Este

BIC 192.7503 : remove Am_lat
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Stage 1 reg Adquirencia Regulacion intercambio Densidad Pob Densidad Neg PIB pc PPA IC

> H Europa Asia Este Am lat

BIC 190.1222

BIC 185.5658 remove Densidad Pob
BIC 186.0739 remove Densidad Neg
BIC 186.3029 remove PIB pc PPA
BIC 191.4828 remove ICH
BIC 186.6714 remove Europa
BIC 185.7328 remove Asia Este
BIC 188.5036 remove Am lat
Stage 2 reg Adquirencia Regulacion intercambio Densidad Neg PIB pc PPA ICH Europa Asia
> Este Am lat : BIC 185.5658
BIC 181.5294 remove Densidad Neg
BIC 181.7926 remove PIB pc PPA
BIC 187.4597 remove ICH
BIC 182.452 remove Europa
BIC 181.3582 remove Asia Este
BIC 186.1237 remove Am lat
Stage 3 reg Adquirencia Regulacion intercambio Densidad Neg PIB pc PPA ICH Europa Am 1
> at BIC 181.3582
BIC 177.3731 remove Densidad Neg
BIC 177.5659 remove PIB pc PPA
BIC 182.8867 remove ICH
BIC 181.7737 remove Europa
BIC 182.2202 remove Am lat
Stage 4 reg Adquirencia Regulacion intercambio PIB pc PPA ICH Europa Am lat BIC 177
> 3731
BIC 173.2019 remove PIB pc PPA
BIC 178.8288 remove ICH
BIC 179.2916 remove Europa
BIC 177.7232 remove Am_lat
Stage 5 reg Adquirencia Regulacion intercambio ICH Europa Am lat BIC 173.2019
BIC 179.6726 remove ICH
BIC 175.4291 remove Europa
BIC 174.0888 remove Am lat
Final Model
Source SS df MS Number of obs = 97
F(4, 92) = 44.28
Model 51.5069879 4 12.876747 Prob > F = 0.0000
Residual 26.7520307 92 .290782942 R-squared = 0.6582
Adj R-squared = 0.6433
Total 78.2590186 96 .81519811 Root MSE = .53924
Adguirencia | Coef. Std. Err. t P>t [95% Conf. Interva
> 1]
|
Regulacion intercambio | -.4864462 .1402728 -3.47 0.001 -.7650401 -.20785
> 23
1cH | -2.753979 .8267612 -3.33 0.001 -4.395998 -1.111
> 96
Europa | -.4035148 .1560908 -2.59 0.011 -.7135246 -.09350
> 49
Am lat | .3820653 .1655106 2.31 0.023 .0533469 .71078
> 38
_cons | 3.776478 .5577126 6.77 0.000 2.668813 4.8841
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Linear regression Number of obs = 97
F(4, 92) = 40.93
Prob > F = 0.0000
R-squared = 0.6582
Root MSE = .53924
Robust
Adgquirencia Coef. Std. Err. t P>t [95% Conf. Interva
> 1]
|
Regulacion intercambio | -.4864462 .1480582 -3.29 0.001 -.7805026 -.19238
> 98
1cH | -2.753979 .9681944 -2.84 0.005 -4.676896 -.83106
> 11
Europa | -.4035148 .1348827 -2.99 0.004 -.6714034 -.13562
> 61
Am lat | .3820653 .1711683 2.23 0.028 .0421103 .72202
> 03
_cons | 3.776478 .6507046 5.80 0.000 2.484123 5.0688
> 34

(100 observations deleted)

Duplicates in terms of Codigo_Pais

(58 observations deleted)

El total de paises en la estimacidn es

R2 ajustado= .64329782

Variable VIF 1/VIF

Am lat 2.26 0.441530

ICH 2.14 0.467594

Europa 1.77 0.565823

Regulacion~o 1.59 0.628722
Mean VIF 1.94

White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

39

chi2 (10) = 9.18
Prob > chi2z2 = 0.5150
Cameron & Trivedi's decomposition of IM-test
Source chi?2 df P
Heteroskedasticity 9.18 10 0.5150
Skewness 3.26 4 0.5152
Kurtosis 0.92 1 0.3385
Total 13.36 15 0.5747

(100 missing values generated)

Jarque-Bera normality test:

Jarque-Bera test for Ho: normality:

(1 real change made)

39.57 Chi(2) 2.6e-09

KARKEIxRx KKK KAk A AL A xx Prediccidn tasa de adquirencia bruta para Costa Rica sin regulacié

> n R e b S b I I b S b i S b I i

(option xb assumed; fitted values)
(8 missing values generated)
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Variable | Obs Mean Std. Dev. Min Max

fitted a~2 0 | 1 2.427296 . 2.427296 2.427296

(1 real change made, 1 to missing)

(1 real change made)

KARKEIXRR KKK KA A AL A xx Prediccidn tasa de adquirencia bruta para Costa Rica con regulacid
> n ) hkhkhkkhhkhkhkkhhkhkkhkhkxkkkhx

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted a~2 1 | 1 1.94085 . 1.94085 1.94085

(1 real change made, 1 to missing)

KEKXXxRx KK F KKk A kxkxxxx 3) Seleccionar modelo mediante el AICC (corrige por tamafio de mues
> tra pequefio), mas efectos fijos de tiempo ***Fxxxdkkddkdkdkirrxrxx

100 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: AICC

Stage 0 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afio 2021 Afio 2022 Crimen
> Densidad Pob Densidad Neg PIB pc PPA ICH Europa Asia Este Am lat : AICC 175.6823

AICC 172.4965 : remove Crimen
AICC 172.4851 : remove Densidad Pob
AICC 172.9538 : remove Densidad Neg
AICC 173.5631 : remove PIB pc PPA
AICC 177.7987 : remove ICH
AICC 174.8136 : remove Europa
AICC 172.2741 : remove Asia Este
AICC 174.0905 : remove Am lat

Stage 1 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Ano_2015 Afio_2016 Afio_2017 Afio_2018 Afio_2019 Afio_2020 Afio_2021 Afio_2022 Crimen
> Densidad Pob Densidad Neg PIB pc PPA ICH Europa Am lat : AICC 172.2741

AICC 169.1765 : remove Crimen
AICC 169.4452 : remove Densidad Pob
AICC 169.6417 remove Densidad Neg
AICC 170.2184 : remove PIB pc PPA
AICC 174.7264 : remove ~ TICH
AICC 175.8725 : remove Europa
AICC 171.6603 : remove Am lat

Stage 2 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Afio_2015 Afio_2016 Afio 2017 Afio_2018 Afio 2019 Afio_ 2020 Afio_2021 Afio_ 2022 Densid
> ad Pob Densidad Neg PIB pc PPA ICH Europa Am lat : AICC 169.1765

AICC 166.4131 : remove Densidad Pob
AICC 166.6339 : remove Densidad Neg
AICC 167.2577 : remove PIB pc PPA
AICC 173.1452 : remove ICH
AICC 172.9036 : remove Europa
AICC 169.9687 : remove Am lat

Stage 3 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afio 2021 Afio 2022 Densid
> ad Neg PIB pc PPA ICH Europa Am lat : AICC 166.4131

AICC 164.0887 : remove Densidad Neg
AICC 164.7304 : remove PIB pc PPA
AICC 170.6949 : remove ICH
AICC 169.7582 : remove Europa
AICC 169.3361 : remove Am lat

Stage 4 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afio 2015 Afio_2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afio 2021 Afio 2022 PIB pc
> PPA ICH Europa Am lat : AICC 164.0887
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AICC 161.8819
AICC 168.3601
AICC 169.782

AICC 166.3756

remove
remove
remove
remove

Page 28

PIB pc PPA
ICH

Europa

Am lat

Stage 5 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Afio_2015 Afio_2016 Afio 2017 Afio_2018 Afio_2019 Afio_ 2020 Afio_2021 Afio 2022 ICH Eu

> ropa Am lat

: AICC 161.

8819

AICC 172.6995
AICC 167.7228
AICC 165.1313

Final Model

remove
remove
remove

ICH
Europa
Am lat

note: Afio 2022 omitted because of collinearity

Source SS df MS Number of obs = 97
F(l6, 80) = 15.18
Model 58.8682119 16 3.67926325 Prob > F = 0.0000
Residual 19.3908066 80 .242385083 R-squared = 0.7522
Adj R-squared = 0.7027
Total 78.2590186 96 .81519811 Root MSE = .49233
;; Adgquirencia | Coef. Std. Err. t P>t [95% Conf. Interva
>
|
Regalacioniintercambio | -.4196278 .1382434 -3.04 0.003 -.6947409 -.14451
>4 Afo_2010 | -2.076505 .696265 -2.98 0.004 -3.462117 -.69089
> 36 Afio_2011 | -2.196505 .696265 -3.15 0.002 -3.582117 -.81089
> 36 Afo_2012 | -2.216505 .696265 -3.18 0.002 -3.602117 -.83089
> 36 Afio_2013 | -2.247464 .5563644 -4.04 0.000 -3.354665 -1.1402
> o4 Afo_ 2014 | -2.64154 .5370136 -4.92 0.000 -3.710231 -1.5728
>4 Afio_2015 | -2.475863 .5317053 -4.66 0.000 -3.53399 -1.4177
> 36 Afo_2016 | -2.17918 .5267398 -4.14 0.000 -3.227426 -1.1309
> 3 Afo_2017 | -2.29698 .5191614 -4.42 0.000 -3.330144 -1.2638
> 16 Afo_2018 | -2.240012 .5256369 -4.26 0.000 -3.286063 -1.1939
> & Afo_2019 | -2.310681 .5222733 -4.42 0.000 -3.350038 -1.2713
> 24 Afo_2020 | -2.477083 .5174034 -4.79 0.000 -3.506748 -1.4474
> v Afo_2021 | -2.647003 .5406004 -4.90 0.000 -3.722832 -1.5711
> Afio_2022 0 (omitted)

ICH -2.827658 .8072792 -3.50 0.001 -4.434195 -1.2211
> 22 Europa | -.440842 .1593411 -2.77 0.007 -.7579409 -.12374
> 32 Am lat | .3573364 .1545827 2.31 0.023 .049707 .66496
g :z _cons | 6.136176 .7077845 8.67 0.000 4.72764 7.5447
>

note: Afio 2022

omitted because of collinearity
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Linear regression Number of obs = 97

F(12, 80) =

Prob > F = .

R-squared = 0.7522

Root MSE = .49233

B Robust
- Adgquirencia Coef. Std. Err. t P>t [95% Conf. Interva
|

Reg;lacioniintercambio | -.4196278 .1559201 -2.69 0.009 -.7299187 -.10933
> 6 Afo_2010 | -2.076505 .0044681 -464.74 0.000 -2.085397 -2.0676
> 13 Afio_2011 | -2.196505 .0044681 -491.60 0.000 -2.205397 -2.1876
> 13 Afo_2012 | -2.216505 .0044681 -496.07 0.000 -2.225397 -2.2076
> 13 Afio_2013 | -2.247464 .3346258 -6.72 0.000 -2.913391 -1.5815
> 38 Afo_ 2014 | -2.64154 .1931215 -13.68 0.000 -3.025864 -2.2572
> 16 Afio_2015 | -2.475863 .2233695 -11.08 0.000 -2.920382 -2.0313
> 43 Afo_2016 | -2.17918 .2007305 -10.86 0.000 -2.578646 -1.7797
> 1 Afo_2017 | -2.29698 .1665441 -13.79 0.000 -2.628413 -1.9655
> 46 Afo_2018 | -2.240012 .2115768 -10.59 0.000 -2.661063 -1.8189
> & Afo_2019 | -2.310681 .1838216 -12.57 0.000 -2.676498 -1.9448
> o4 Afo_2020 | -2.477083 .1733477 -14.29 0.000 -2.822056 -2.132
> 1 Afo_2021 | -2.647003 .1790561 -14.78 0.000 -3.003336 -2.290
> o7 Afio_2022 0 (omitted)

ICH -2.827658 .936231 -3.02 0.003 -4.690817 -.96449
> o Europa | -.440842 .1669592 -2.64 0.010 -.7731015 -.10858
> 26 Am lat | .3573364 .1691101 2.11 0.038 .0207965 .69387
g jz _cons | 6.136176 .6047878 10.15 0.000 4.93261 7.3397
>

(100 observations deleted)
Duplicates in terms of Codigo_Pais
(58 observations deleted)

El total de paises en la estimacidén es 39
R2 ajustado= .70266727

Variable VIF 1/VIF
Afio_2017 23.04 0.043399
Afio 2020 10.77 0.092838
Aﬁo:2016 10.27 0.097402
Afio 2019 10.09 0.099075
Aﬁo:ZOlS 9.31 0.107444
Afio 2015 7.58 0.132006
Afio 2021 6.79 0.147344
Afio 2014 6.70 0.149319
Aﬁo:2013 4.90 0.204181
ICH 2.45 0.408807

Am lat 2.37 0.421917
Europa 2.21 0.452602
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Afio_2010 1.98 0.505193
Afio_2011 1.98 0.505193
Afio_2012 1.98 0.505193

Regulacion~o 1.85 0.539578
Mean VIF 6.52

White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

chi2 (52) = 52.06
Prob > chi2 = 0.4716

Cameron & Trivedi's decomposition of IM-test

Source chi?2 df P
Heteroskedasticity 52.06 52 0.4716
Skewness 24 .93 16 0.0711
Kurtosis 0.15 1 0.6998
Total 77.14 69 0.2347

(100 missing values generated)

Jarque-Bera normality test: 1.73 Chi(2) L4212

Jarque-Bera test for Ho: normality:

(1 real change made)

KrFkAxFk A XKk AxFkAkx* Prediccidn tasa de adquirencia bruta para Costa Rica sin regulacid
> n kAhkkAkAhkhkkhk kA khkrkkhkhkkkkxkx

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted a~3 0 | 1 2.068944 . 2.068944 2.068944

(1 real change made, 1 to missing)

(1 real change made)

KrFkAxFk A XKk A xFkAkx* Prediccidn tasa de adquirencia bruta para Costa Rica con regulacid
> n kAhkkAkAhkhkkhk kA hk Ak hkkkkkx k%

(option xb assumed; fitted values)

(8 missing values generated)

Variable | Obs Mean Std. Dev. Min Max

fitted a~3 1 | 1 1.649317 . 1.649317 1.649317
(1 real change made, 1 to missing)

KAKEXXRx KK KKKk A AAxxxx 4) Seleccionar modelo mediante el BIC, méds efectos fijos de tiempo
> *Akhkkhkhkhkkhhkhkhkkhhkrkkhkhxkk*

100 observations containing missing predictor values

BACKWARD variable selection
Information Criteria: BIC

Stage 0 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Ano_2015 Afio_2016 Afio_2017 Afio_2018 Afio_2019 Afio_2020 Afio_2021 Afio_2022 Crimen
> Densidad Pob Densidad Neg PIB pc PPA ICH Europa Asia Este Am lat : BIC 217.2026

BIC 212.8898 remove Crimen
BIC 212.8784 remove Densidad Pob
BIC  213.3471 : remove Densidad Neg
BIC 213.9564 : remove PIB pc PPA
BIC 218.1919 remove ~ TICH
BIC 215.2068 : remove Europa
BIC 212.6674 remove Asia Este
BIC 214.4838 : remove Am lat

Stage 1 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afo_ 2021 Afio 2022 Crimen
> Densidad Pob Densidad Neg PIB pc PPA ICH Europa Am lat : BIC 212.6674
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BIC 208.3507 remove Crimen
BIC 208.6194 : remove Densidad Pob
BIC 208.8159 : remove Densidad Neg
BIC 209.3926 remove PIB pc PPA
BIC 213.9006 remove ICH
BIC 215.0467 : remove Europa
BIC 210.8345 : remove Am lat

Stage 2 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afo 2015 Afio 2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afio 2021 Afio 2022 Densid
> ad Pob Densidad Neg PIB pc PPA ICH Europa Am lat : BIC 208.3507

BIC 204.28 : remove Densidad Pob
BIC 204.5008 remove Densidad Neg
BIC 205.1245 : remove PIB pc PPA
BIC 211.0121 remove T T IcH
BIC 210.7704 : remove Europa
BIC 207.8356 remove Am lat

Stage 3 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Afio_2015 Afio_2016 Afio 2017 Afio_2018 Afio 2019 Afio_2020 Afio_2021 Afio_ 2022 Densid

> ad Neg PIB pc PPA ICH Europa Am lat : BIC 204.28
BIC 200.5634 remove Densidad Neg
BIC 201.2051 : remove PIB pc PPA

BIC 207.1696 : remove ~ T ICH

BIC 206.2329 : remove Europa

BIC 205.8108 : remove Am lat

Stage 4 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afio 2013 Afio
> 2014 Afio_2015 Afio_2016 Afio_2017 Afio_ 2018 Afio_2019 Afio 2020 Afio_2021 Afio 2022 PIB_pc
> PPA ICH Europa Am lat : BIC 200.5634

BIC 196.8827 : remove PIB pc PPA
BIC 203.3609 : remove ICH
BIC 204.7829 remove Europa
BIC 201.3765 : remove Am lat

Stage 5 reg Adquirencia Regulacion intercambio Afio 2010 Afio 2011 Afio 2012 Afo 2013 Afo
> 2014 Afio 2015 Afio_2016 Afio 2017 Afio 2018 Afio 2019 Afio 2020 Afio 2021 Afio 2022 ICH Eu
> ropa Am lat : BIC 196.8827

BIC 206.148 : remove ICH
BIC 201.1714 remove Europa
BIC 198.5799 : remove Am lat

Final Model
note: Afio 2022 omitted because of collinearity

Source SS df MS Number of obs = 97
F(l6, 80) = 15.18
Model 58.8682119 16 3.67926325 Prob > F = 0.0000
Residual 19.3908066 80 .242385083 R-squared = 0.7522
Adj R-squared = 0.7027
Total 78.2590186 96 .81519811 Root MSE = .49233
Adquirencia | Coef. Std. Err. t P>t | [95% Conf. Interva
> 1]
|
Regulacion intercambio | -.4196278 .1382434 -3.04 0.003 -.6947409 -.14451
> 47
Afio_2010 | -2.076505 .696265 -2.98 0.004 -3.462117 -.69089
> 36
Afio_2011 | -2.196505 .696265 -3.15 0.002 -3.582117 -.81089
> 36
Afio_2012 | -2.216505 .696265 -3.18 0.002 -3.602117 -.83089
> 36
Afio_2013 | -2.247464 .5563644 -4.04 0.000 -3.354665 -1.1402

> 64
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Afio_2014 | -2.64154 .5370136 -4.92 0.000 -3.710231 -1.5728
>4 Afio_2015 | -2.475863 .5317053 -4.66 0.000 -3.53399 -1.4177
> 36 Afio_2016 | -2.17918 .5267398 -4.14 0.000 -3.227426 -1.1309
>3 Afio_2017 | -2.29698 .5191614 -4.42 0.000 -3.330144 -1.2638
> 18 Afio_2018 | -2.240012 .5256369 -4.26 0.000 -3.286063 -1.1939
> o Afio_2019 | -2.310681 .5222733 -4.42 0.000 -3.350038 -1.2713
> 2 Afio_2020 | -2.477083 .5174034 -4.79 0.000 -3.506748 -1.4474
> v Afio_2021 | -2.647003 .5406004 -4.90 0.000 -3.722832 -1.5711

> Afio_2022 0 (omitted)

ICH -2.827658 .8072792 -3.50 0.001 -4.434195 -1.2211
> 22 Europa | -.440842 .1593411 -2.77 0.007 -.7579409 -.12374
> 32 Am lat | .3573364 .1545827 2.31 0.023 .049707 .66496
> o8 _cons | 6.136176 .7077845 8.67 0.000 4.72764 7.5447
> 12 |
nozgz Afio 2022 omitted because of collinearity
Linear regression Number of obs = 97

F(12, 80) =

Prob > F = .

R-squared = 0.7522

Root MSE = .49233

B Robust
- Adquirencia Coef. Std. Err. t P>t | [95% Conf. Interva
|

Re;;lacion_intercambio | -.4196278 .1559201 -2.69 0.009 -.7299187 -.10933
> 6 Afio_2010 | -2.076505 .0044681 -464.74 0.000 -2.085397 -2.0676
>3 Afio_2011 | -2.196505 .0044681 -491.60 0.000 -2.205397 -2.1876
>3 Afio_2012 | -2.216505 .0044681 -496.07 0.000 -2.225397 -2.2076
> 13 Afio_2013 | -2.247464 .3346258 -6.72 0.000 -2.913391 -1.5815
> 38 Afio_2014 | -2.64154 .1931215 -13.68 0.000 -3.025864 -2.2572
> 18 Afio_2015 | -2.475863 .2233695 -11.08 0.000 -2.920382 -2.0313
> 43 Afio_2016 | -2.17918 .2007305 -10.86 0.000 -2.578646 -1.7797
> 1 Afio_2017 | -2.29698 .1665441 -13.79 0.000 -2.628413 -1.9655
> 46 Afio_2018 | -2.240012 .2115768 -10.59 0.000 -2.661063 -1.8189
> o Afio_2019 | -2.310681 .1838216 -12.57 0.000 -2.676498 -1.9448
> o Afio_2020 | -2.477083 .1733477 -14.29 0.000 -2.822056 -2.132
> Afio_2021 | -2.647003 .1790561 -14.78 0.000 -3.003336 -2.290
> o7 Afio_2022 0 (omitted)

ICH -2.827658 .936231 -3.02 0.003 -4.690817 -.96449
> o Europa | -.440842 .1669592 -2.64 0.010 -.7731015 -.10858
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> 26
> 63

> 42

Am lat |

_cons |

.3573364

6.136176

Page 33

.1691101

.6047878

2.11 0.038

10.15 0.000

.0207965

4.93261

.69387

7.3397

(100 observations deleted)

Duplicates in terms of Codigo_Pais

(58 observations deleted)

El total de paises en la estimacidén es 39

R2 ajustado= .70266727
Variable VIF 1/VIF
Afo_2017 23.04 0.043399
Afio_2020 10.77 0.092838
Afo_2016 10.27 0.097402
Afio_2019 10.09 0.099075
Afo_2018 9.31 0.107444
Afio_2015 7.58 0.132006
Afo_2021 6.79 0.147344
Afio_2014 6.70 0.149319
Afio_2013 4.90 0.204181
ICH 2.45 0.408807
Am lat 2.37 0.421917
Europa 2.21 0.452602
Afo_2010 1.98 0.505193
Afio_2011 1.98 0.505193
Afo_2012 1.98 0.505193
Regulacion~o 1.85 0.539578
Mean VIF 6.52
White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity
chi2 (52) = 52.06
Prob > chi2z2 = 0.4716
Cameron & Trivedi's decomposition of IM-test
Source chi?2 df P
Heteroskedasticity 52.06 52 0.4716
Skewness 24 .93 16 0.0711
Kurtosis 0.15 1 0.6998
Total 77.14 69 0.2347
(100 missing values generated)
Jarque-Bera normality test: 1.73 Chi (2) .4212
Jarque-Bera test for Ho: normality:

(1 real change made)

KAKEXXRR KKK KA A AL A xx Prediccidn tasa de adquirencia bruta para Costa Rica sin regulacié
> n khkkkhkkhkhkhkhkkhkkhkhkhrhkhkkhkkkkhk

(option xb assumed;

fitted values)

(8 missing values generated)

Variable |

Ob

S

Mean

Std. Dev.

Min

Max

fitt

(1 real change made,

ed a~4 0 |

(1 real change made)

KARKEXxRx KKK KA A AL A xx Prediccidn tasa de adquirencia bruta para Costa Rica con regulacid
> n khkkkhkkhkhkhkhkkhkkhkhkhrhkhkkhkkkk*k

(option xb assumed;

1

2.068944

1 to missing)

fitted values)

(8 missing values generated)

2.068944

2.068944
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Variable | Obs Mean Std. Dev. Min Max

fitted a~4 1 | 1 1.649317 . 1.649317 1.649317
(1 real change made, 1 to missing)

117
118 *Estimar el promedio de los valores predichos e intervalo de confianza
119 *Ordenar la base de tal forma que la primera observacidén sea Costa Rica
120 gen order = 1 if Codigo Pais=="CRI"

(196 missing values generated)

121 sort order
122 drop order
123 suest model esp adg 1 model esp adg 2 model esp adg 3 model esp adg_ 4, vce(robust)

Simultaneous results for model esp adg 1, model esp adg 2, model esp adg 3, model esp
> adg 4

Number of obs = 97
‘ Robust
Coef. Std. Err. Z P>|z| [95% Conf. Interva
> 1] |
model esp _adq_ 1l mean ‘
Regulacion intercambio -.4864462 .1449409 -3.36 0.001 -.7705251 -.20236
> 73
tca | -2.753979 .9478091 -2.91 0.004 -4.61165 -.89630
> 71
Europa | -.4035148 .1320427 -3.06 0.002 -.6623137 -.14471
> 58
Am lat | .3820653 .1675643 2.28 0.023 .0536453 .71048
> 54
_cons | 3.776478 .637004 5.93 0.000 2.527973 5.0249
> 83 |
model esp_adgq_ 1 lnvar ‘
_cons -1.235178 .2058851 -6.00 0.000 -1.638706 -.83165
> 08 |
model esp _adq_ 2 mean ‘
Regulacion intercambio -.4864462 .1449409 -3.36 0.001 -.7705251 -.20236
> 73
tca | -2.753979 .9478091 -2.91 0.004 -4.61165 -.89630
> 71
Europa | -.4035148 .1320427 -3.06 0.002 -.6623137 -.14471
> 58
Am lat | .3820653 .1675643 2.28 0.023 .0536453 .71048
> 54
_cons | 3.776478 .637004 5.93 0.000 2.527973 5.0249
> 83 |
model esp_adgq_2_ lnvar ‘
_cons -1.235178 .2058851 -6.00 0.000 -1.638706 -.83165
> 08 |
model esp_adq_ 3 mean ‘
Regulacion intercambio -.4196278 .1423349 -2.95 0.003 -.6985992 -.14065
> 64
Afio_2010 | -2.076505 .0040788 -509.10 0.000 -2.084499 -2.0685
> 11
Afio_2011 | -2.196505 .0040788 -538.52 0.000 -2.204499 -2.1885

> 11



Thur sday October 27 13:42:32 2022 Page 35
Afio_2012 | -2.216505 .0040788 -543.42 0.000 -2.224499 -2.2085
> Afio_2013 | -2.247464 .3054702 -7.36 0.000 -2.846175 -1.6487
> Afio_2014 | -2.64154 .176295 -14.98 0.000 -2.987072 -2.2960
> 08 Afio_2015 | -2.475863 .2039075 -12.14 0.000 -2.875514 -2.0762
> Afio_2016 | -2.17918 .183241 -11.89 0.000 -2.538326 -1.8200
> Afio_2017 | -2.29698 .1520333 -15.11 0.000 -2.59496 -1.9
> % Afio_2018 | -2.240012 .1931423 -11.60 0.000 -2.618564 -1.861
> 46 Afio_2019 | -2.310681 .1678054 -13.77 0.000 -2.639574 -1.9817
> 8 Afio_2020 | -2.477083 .1582441 -15.65 0.000 -2.787235 -2.166
> %3 Afio_2021 | -2.647003 .1634551 -16.19 0.000 -2.967369 -2.3266

> 37 Afio_2022 0 (omitted)

ICH -2.827658 .8546581 -3.31 0.001 -4.502757 -1.1525
> 99 Europa | -.440842 .1524122 -2.89 0.004 -.7395645 -.14211
> %6 Am lat | .3573364 .1543757 2.31 0.021 .0547656 .65990
> 73 _cons | 6.136176 .5520932 11.11 0.000 5.054094 7.2182
> 59 |
moggl_esp_adq_3_lnvar ‘

_cons -1.417228 .1163386 -12.18 0.000 -1.645247 -1.1892
> 08 |
mo;;l_gsp_adq_4_mean ‘
Regulacion intercambio -.4196278 .1423349 -2.95 0.003 -.6985992 -.14065
> o Afo_2010 | -2.076505 .0040788 -509.10 0.000 -2.084499 -2.0685
> Afio_2011 | -2.196505 .0040788 -538.52 0.000 -2.204499 -2.1885
> Afo_2012 | -2.216505 .0040788 -543.42 0.000 -2.224499 -2.2085
> 1 Afio_2013 | -2.247464 .3054702 -7.36 0.000 -2.846175 -1.6487
> Afo_ 2014 | -2.64154 .176295 -14.98 0.000 -2.987072 -2.2960
> 08 Afio_2015 | -2.475863 .2039075 -12.14 0.000 -2.875514 -2.0762
> 1 Afo_2016 | -2.17918 .183241 -11.89 0.000 -2.538326 -1.8200
> 3 Afo_2017 | -2.29698 .1520333 -15.11 0.000 -2.59496 -1.9
> % Afo_2018 | -2.240012 .1931423 -11.60 0.000 -2.618564 -1.861
> 48 Afo_2019 | -2.310681 .1678054 -13.77 0.000 -2.639574 -1.9817
> 8 Afo_2020 | -2.477083 .1582441 -15.65 0.000 -2.787235 -2.166
> %3 Afo_2021 | -2.647003 .1634551 -16.19 0.000 -2.967369 -2.3266
> 37 Afio_2022 0 (omitted)

ICH -2.827658 .8546581 -3.31 0.001 -4.502757 -1.1525
g Europa | -.440842 .1524122 -2.89 0.004 -.7395645 -.14211
> %6 Am lat | .3573364 .1543757 2.31 0.021 .0547656 .65990
g ;Z _cons | 6.136176 .5520932 11.11 0.000 5.054094 7.2182
>
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model esp_adgq_4_lnvar
_cons -1.417228 .1163386 -12.18 0.000 -1.645247 -1.1892
> 08
124 *Comisién de adquirencia promedio predicha
125 #delimit ;
delimiter now ;
126 local adquirencia CR " (( b[model esp adg 1 mean:Regulacion intercambio] *Regulacion i

> ntercambio[1l]

+

> Db[model esp adg 1 mean:ICH]*ICH[1] +

VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVYVVYVYVYVYV

127 4#delimit cr

delimiter now cr

b[model _esp _adq 1 _mean:Europa] *Europa[1]
b[model _esp adqg_ 1 ~mean:Am lat]*Am lat[1]
b[model _esp _adq 1 _mean:

cons])

Afio 2010]
Afio_2011]
Afio 2012]
Afio_2013]
Afio 2014]
Afio_2015]
Afio 2016]
Afio_2017]
Afio 2018]
Afio_2019]
Afio 2020]
Afio_2021]
Afio 2022]
ICHT*ICH]
Europa] *E

Am lat]*Am lat[1l] +

Afio 2010]
Afio_2011]
Afio 2012]
Afio_2013]
Afio 2014]
Afio_2015]
Afio 2016]
Afio_2017]
Afio 2018]
Afio_2019]
Afio 2020]
Afio_2021]
Afio 2022]
ICHT*ICH]
Europa] *E

Am lat]*Am lat([1]

+
+
+

+
+

*Aflo_2010[1]
*Afio 2011[1]
*Afio_2012[1]
*Afio 2013[1]
*Afio 2014 [1]
*Afio 2015([1]
*Afio_2016[1]
*Afio 2017[1]
*Afio_2018[1]
*Afio 2019[1]
*Afio_2020[1]
*Afio 2021[1]
*Afio_2022[1]
1] +

uropal[l] +

*Afio 2010([1]
*Anoi2011[1]
*Afio 2012([1]
*Afio 2013[1]
*Afio_2014[1]
*Afio 2015[1]
*Afio 2016([1]
*Afio 2017[1]
*Afio_2018([1]
*Afio 2019[1]
*Afio_2020([1]
*Afio 2021[1]
*Afio 2022111
1] +

uropall] +
+

+

e e i e

+

e e i e

_b[model esp adg 2 mean:

_b[model esp adg 3 mean:

_b[model esp adg 4 mean:

(_b[model esp adq 2 mean:Regulacion intercambio]*Regulacion intercambio[l] +
b[model _esp adq 2 _mean:ICH]*ICH[1] +

b[model _esp _adq 2 mean: Europa] *Europal[l]
b[model _esp_adq__ 2 _mean:Am lat]*Am lat([1]

_cons])

(_ b[model esp adg 3 mean:Regulacion intercambio]*Regulacion intercambio[l] +
b[model _esp adq 3 mean:
b[model _esp_adqg__ 37 _mean:
b[model _esp _adq 3 mean:
b[model _esp_adqg__ 37 _mean:
b[model _esp _adq 3 mean:
b[model _esp_adqg__ 37 _mean:
b[model _esp _adq 3 mean:
b[model _esp_adqg__ 37 _mean:
b[model _esp _adq 3 mean:
b[model _esp_adqg__ 37 _mean:
b[model _esp _adq 3 mean:
b[model _esp_adqg__ 37 _mean:
b[model _esp _adq 3 mean:
b[model _esp_adqg__ 37 _mean:
b[model _esp _adq 3 mean:
b[model _esp_adqg__ 37 _mean:

_cons])

(_ b[model esp adg 4 mean:Regulacion intercambio]*Regulacion_ intercambio[l] +
b[model _esp adq 4 mean:
b[model _esp adqg_ 4 _mean:
b[model _esp _adqg 4 mean:
b[model _esp adqg_ 4 _mean:
b[model _esp _adqg 4 mean:
b[model _esp adqg_ 4 _mean:
b[model _esp _adqg 4 mean:
b[model _esp adqg_ 4 _mean:
b[model _esp _adqg 4 mean:
b[model _esp adqg_ 4 _mean:
b[model _esp _adqg 4 mean:
b[model _esp adqg_ 4 _mean:
b[model _esp _adg 4 mean:
b[model _esp adqg_ 4 _mean:
b[model _esp _adg 4 mean:
b[model _esp adqg_ 4 _mean:

+

+

_consl))/4";
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128
129 forval i = 0/1 {
2. replace Regulacion intercambio= "i' if Codigo Pais=="CRI"
3.
130 lf "\ilnz_non {
4. display "*xxxxxkdkdkdkdksxxxxxr* prediccidn tasa de adguirencia bruta

> para Costa Rica sin regulacidn ***xxdkdktkdidkxksiixn

5. }
6. if "‘il"__"l"
7. display "*xxxxxkkdkdkdkxkxxxxrxr* prediccidédn tasa de adguirencia bruta
> para Costa Rica con regulacidn *x*&xdkdkkdidkxksrixn
8. }
9.
131 nlcom “adquirencia CR'
10.
132 /*De acuerdo con la estructura de tasas de adquirencia en Costa Rica, durante el 202
> 1:
>
> Las actividades con una adquirencia de entre 0 a 1% representaban el 9% de los ingre
> sos de los adquirentes.
> Las actividades con una adquirencia de entre 1,01% a 1,25% representaban el 5% de lo
> s ingresos de los adgquirentes.
> Las actividades con una adquirencia de entre 1,26% a 1,50% representaban el 2% de lo
> s ingresos de los adgquirentes.
> Las actividades con una adquirencia de entre 1,51% a 1,75% representaban el 5% de lo
> s ingresos de los adgquirentes.
> Las actividades con una adquirencia de entre 1,76% a 2% representaban el 8% de los i
> ngresos de los adquirentes.
> Las actividades con una adquirencia mayor a 2% representaban el 71% de los ingresos
> de los adgquirentes.
>
> Por lo tanto, si se utiliza el intervalo superior de cada segmento, una tasa méxima
> se obtiene como:*/
133 nlcom ("adquirencia CR' - (1*0.09) - (1.25*0.05) - (1.5*%0.02) - (1.75*0.05) - (2*0.0
> 8))/(0.71) /*En el caso con regulacidn, la tasa de adquirencia de las actividades en
> tre el 1,76% y el 2% se tiene que ajustar también*/

11. nlcom ( adquirencia CR' - (1*0.09) - (1.25*0.05) - (1.5*0.02) - (1.75*0.05))/(0.7
> 1 + 0.08) /*Tasa de adquirencia méxima para Costa Rica regulada*/
12.
134 }
(1 real change made)

KAKEIXRx KKK KA A AL Axxx Prediccidn tasa de adquirencia bruta para Costa Rica sin regulacié
> n khkkkhkkhkhkhkhkkhkkhkhkhrkkkhkkhkhkkk*k

nl 1: ((_b[model_esp_adq_ 1 mean:Regulacion_intercambio] *Regulacion_intercambi
o[1] + Db[model . _esp adq_l mean:ICH]*ICH[1] + b[model _esp_adq_1 mean: Europa]*Europa[

1] + _b[model _esp_adg 1 mean:Am lat]*Am lat[l] + _b[model esp adgq 1 mean:_cons]) +
( b[model _esp_adq_2 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio[I] + b[mod

el _esp adq_2 mean:ICH]*ICH[1] + _b[model esp_adq 2 mean: Europa]*Europa[l] + _b[model
_esp_adq 2 mean:Am lat]*Am__ lat[1T + b[model _esp_adq_2 mean:_cons]) + ( b[model _esp
adq_3 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio[1l] + _b[model esp_adq_3 m
ean:Afio_2010] *Afio__ 201071] + _b[model esp adq_3 mean:Afio 2011]*Ano 2011[1] + _b[model
_esp adq_3 mean : Afio 2012]*Ano 2012[17 + _b[model_esp adq_3 mean : Afio 2013]*Ano 2013][1

T+ _b[model_esp adq_3 mean : Afio 2014]*Ano 201417 + _b[model _esp adq_3 mean:Afio 2015
]*Ano 2015[17 + _b[model esp_adq_3 mean : Afio 2016]*Ano 2016[17 + _b[model esp_adq_3 m
ean:Afo 2017]*Ano 2017[1] + _b[model_esp adq_3 mean : Afio 2018]*Ano 2018[1] + _b[model

_esp adq_3 mean : Afio 2019]*Ano 2019[17 + _b[model_esp adq_3 mean : Afio 2020]*Ano 20201

T+ _b[model_esp adq_3 mean : Afio 2021]*Ano 2021[17 + _b[model _esp adq_3 mean: Ano 2022
]*Ano 2022[17 + _b[model_esp adq_3 mean:ICH]*ICH[1] + _b[model_esp_adq_ 3 mean: Europ
]*Europa[l] + b[model _esp_adq_3 mean:Am lat]*Am lat[1l] + b[model _esp_adq_3_mean

_cons]) + ( b[model _esp_adq_4_mean: Regulac1on 1ntercamblo]*Regu1ac1on intercambio|
1T + b[model _esp adq_4 mean:Afio_2010] *Afio_. 2010[1] + _b[model esp adq_ 4 _mean:Afio_201

1]*Ano 2011[1T7 + _b[model esp_adq_4 mean : Afio 2012]*Ano 2012[1T7 + _b[model esp_adq_4
mean : Afio 2013]*Ano 2013[1] + _b[model _esp adq_4 mean : Afio 2014]*Ano 2014[1] + _b[mode
1l _esp adq_4 mean : Afio 2015]*Ano 2015[1T7 + _b[model esp adq_4 mean : Afio 2016]*Ano 2016[

1T + _b[model_esp adq_4 mean : Afio 2017]*Ano 2017[1T7 + _b[model _esp adq_4 mean: Ano 201

8]*Ano 2018[1T + _b[model esp_adq_4 mean : Afio 2019]*Ano 2019[1T + _b[model esp_adq_4
mean : Afio 2020]*Ano 2020[1] + _b[model _esp adq_4 mean : Afio 2021]*Ano 2021[1] + b[mode

1 esp adq_4 mean : Afio 2022]*Ano 2022[1T7 + _b[model_esp_: adq_4 mean:ICH]*ICH[1] + _b[mo

del _esp_adq_4_mean: Europa]*Europa[l] + b[model esp adq 4 mean:Am lat]*Am lat[1T + _
b[model esp_adgq_4_mean: cons]))/4

VVVVVVVVVVVVYV V v V\/V v V V VVVVYyV
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Coef. Std. Err. Z P>|z| [95% Conf. Interval]

nl 1 2.24812 .1305144 17.23 0.000 1.992317 2.503924

VVVVVVVVVVVVVVVVVVVVVVVVVVV

nl 1: (((_b[model_esp_adgq_l1 mean:Regulacion_intercambio] *Regulacion_intercamb
io[1] + b[model _esp adq_l mean:ICH]*ICH[1] + b[model _esp_adq_1 mean: Europa]*Europa

[1] + b[model esp_adq 1 mean:Am lat]*Am_ lat[1T + _b[model esp adq 1 mean:_cons]) +
( b[model _esp_adq_2 mean: Regulac1on 1ntercamb10]*Regulac1on intercambio[I] + _b[mo
del _esp adq_2 mean:ICH]*ICH[1] + _b[model esp_adgq 2 mean: Europa]*Europa[l] + _b[mode
1l esp_adq 2 mean:Am lat]*Am . lat[1T + b[model _esp_adq_2 mean:_cons]) + ( b[model es
P adq_3 mean: Regulac1on 1ntercamblo]*Regu1ac1on intercambio[1l] + _b[model esp_adq_3
mean:Afio_2010] *Afio_. 2010[1] + _b[model_esp adq_3 mean : Afio 2011]*Ano 2011[1] + _b[mode
1 esp_adq_3 mean : Afio 2012]*Ano 2012[1T7 + _b[model esp_adq_3 mean : Afio 2013]*Ano 2013[
1] + _b[model_esp adq_3 mean : Afio 2014]*Ano 2014[1] + _b[model esp_adq_3 mean:Afio 201
5]*Ano 2015[1T7 + _b[model esp_adq_3 mean : Afio 2016]*Ano 2016[1] + _b[model esp_adq_3
mean :Afio 2017]*Ano 2017[1] + _b[model esp_adq_3 mean : Afio 2018]*Ano 2018[1] + _b[mode
1 esp_adq_3 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_3 mean : Afio 2020]*Ano 2020[
1] + _b[model esp_adq_3 mean : Afio 2021]*Ano 2021[1] + _b[model_esp adq_3 mean: Ano 202
2]*Ano 2022[1] + _b[model_esp adq_3 mean:ICH]*ICH[1] + _b[model esp_adq_3 mean: Euro
pa]*Europa[l] + b[model _esp_adq_3 mean:Am lat]*Am__ lat[1l] + b[model _esp_adgq_3 _mea
n:_cons]) + ( b[model _esp_adq_4 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio
[1T + _b[model esp_adq_4 mean:Afio_2010] *Afio_. 201071] + _b[model esp adq_4 mean:Afio_20
11]*Ano 2011[1] + _b[model_esp adq_4 mean : Afio 2012]*Ano 2012[17 + _b[model_esp adq_4
_mean: Afo 2013]*Ano 2013[17 + _b[model_esp adq_4 mean : Afio 2014]*Ano 2014[17 + _b[mod
el _esp adq_4 mean : Afio 2015]*Ano 2015[17 + _b[model_esp adq_4 mean : Afio 2016]*Ano 2016

[1T + _b[model esp_adq_4 mean : Afio 2017]*Ano 2017[17 + _b[model esp_adq_4 mean: Ano 20
18]*Ano 2018[1] + _b[model esp_adq_4 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_4
_mean: Afo 2020]*Ano 2020[1] + _b[model_esp adq_4 mean : Afio 2021]*Ano 2021[1] + _b[mod
el _esp adq_4 mean : Afio 2022]*Ano 2022[17 + _b[model_esp adq_4 mean:ICH]*ICH[1] + _bm
odel _esp_adgq_4 _mean: Europa]*Europa[l] + b[model _esp_adq_4 mean:Am lat]*Am__ lat[1T +

_b[model_esp adq 4_mean: cons]))/4 - (1*0.09) - (1.25*%0.05) - (1.5%0.02) - (1.75*0.0

5) - (2%0.08))/(0.71)

Coef. Std. Err. z P>|z| [95% Conf. Interval]

nl 1 2.560733 .1838231 13.93 0.000 2.200446 2.921019

VVVVVVVVVVVVVVVVVVVVVVVVVVV

nl 1: (((_b[model esp adq 1 mean:Regulacion_intercambio] *Regulacion_intercamb
io[l] + b[model _esp adq_l mean:ICH]*ICH[1] + _b[model_esp_adq 1 mean:Europa] *Europa
[1] + b[model _esp_adq_1 mean:Am lat]*Am__ lat[1T + b[model _esp_adq_1 mean:_cons]) +
( b[model _esp_adq_2 mean: Regulac1on 1ntercamblo]*Regu1ac1on intercambio[I] + _b[mo
del _esp adq_2 mean:ICH]*ICH[1] + _b[model esp_adq_2 mean: Europa]*Europa[l] + _b[mode
1l esp_adq 2 mean:Am lat]*Am lat[l] + _b[model_esp_adq 2 mean:_cons]) + (_b[model_es
P adq_3 mean: Regulac1on 1ntercamb10]*Regulac1on intercambio[1l] + b[model _esp adq_3
mean:Afio_2010] *Afio_. 2010T1] + _b[model_esp_adq_3 mean:Afio 2011]*Ano 2011[1T7 + _b[mode
1 esp adq_3 mean : Afio 2012]*Ano 2012[1] + _b[model _esp adq_3 mean : Afio 2013]*Ano 2013[
1T + _b[model esp_adq_3 mean : Afio 2014]*Ano 2014[1T7 + _b[model esp_adq_3 mean:Afio 201
]*Ano 2015[1] + _b[model _esp adq_3 mean : Afio 2016]*Ano 2016[1] + _b[model_esp adq_3
mean : Afio 2017]*Ano 2017[1T7 + _b[model esp_adq_3 mean : Afio 2018]*Ano 2018[1T + _b[mode
1 esp adq_3 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_3 mean : Afio 2020]*Ano 2020
1T + _b[model esp_adq_3 mean : Afio 2021]*Ano 2021[1] + b[model _esp adq_3 mean: Ano 202
2]*Ano 2022[1] + _b[model _esp adq_3 mean:ICH]*ICH[1] + b [model _esp_adq_3 mean: Euro
pa]*Europa[l] + _b[model esp _adgq_3 mean:Am lat]*Am_ lat[1l] + _b[model esp_adq_3 mea
n:_cons]) + ( b[model _esp adq_4 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio
[1T + _b[model esp_adq_4 mean:Afio_2010] *Afio_. 2010T1] + _b[model esp adq_4 mean:Afio_20
11]*Ano 2011[1] + _b[model esp_adq_4 mean : Afio 2012]*Ano 2012[1] + _b[model_esp adq_4
mean : Afio 2013]*Ano 2013[1] + _b[model esp_adq_4 mean : Afio 2014]*Ano 2014[17 + _b[mod
el _esp adq_4 mean : Afio 2015]*Ano 2015[1] + _b[model _esp adq_4 mean : Afio 2016]*Ano 2016
[1T + _b[model esp_adq_4 mean : Afio 2017]*Ano 2017[1T7 + _b[model esp_adq_4 mean:Afo 20
18]*Ano 2018[1] + _b[model esp_adq_4 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_4
mean : Afio 2020]*Ano 2020[1] + _b[model esp_adq_4 mean : Afio 2021]*Ano 2021[1] + _b[mod
el _esp adq_4 mean : Afio 2022]*Ano 2022[1] + _b[model _esp adq_4 mean:ICH]*ICH[1] ¥ _b[m
odel_esp_adq_4_mean: Europa]*Europa[l] + b[model _esp_adq_4 mean:Am lat]*Am__ lat[1T +
b[model _esp adq_4 mean:_cons]))/4 - (1¥0.09) - (1.25%0.05) - (1.5%0.02) - (1.75%0.0
5))/(0.71 + 0.08)
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Coef. Std. Err. Z P>|z| [95% Conf. Interval]

nl 1 2.50395 .1652081 15.16 0.000 2.180148 2.827752

(1 real change made)
KrFkAxFk A KKk A xFkAkx* Prediccidn tasa de adquirencia bruta para Costa Rica con regulacid

>

VVVVVVVVVVVVVVVVVVVVVVVVVV

n kAhkkAkAhkhkkhk kA kA rkkhkkkkk Kk

nl 1: ((_b[model esp_adq_ 1 mean:Regulacion_intercambio] *Regulacion_intercambi
o[1l] + b[model_gsp adq_l mean:ICH]*ICH[1] + _b[model esp_adgq 1l mean:Europa] *Europa[
1] + b[model _esp_adgq 1 mean:Am lat]*Am . lat[1T + b[model _esp_adq_1 mean:_cons]) +
( b[model _esp_adq_2 _mean: Regulac1on 1ntercamblo]*Regulac1on intercambio[1] + _b[mod
el _esp adq_2 mean:ICH]*ICH[1] + b[model _esp_adq_2 mean: Europa]*Europa[l] + b[model
_esp_adq_2 mean:Am lat]*Am_ lat[1T + _b[model_esp adq 2 mean:_cons]) + ( b[model _esp
adq_3 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio[1T + _b[model esp_adq_3 m
ean:Afio_2010] *Afio_ 2010T1] + _b[model esp_adq_3 mean:Afio 2011]*Ano 2011[1] + _b[model
_esp adq_3 mean : Afio 2012]*Ano 2012[1] + _b[model_esp adq_3 mean : Afio 2013]*Ano 2013][1
] + _b[model esp_adq_3 mean : Afio 2014]*Ano 2014[17 + _b[model esp_adq_3 mean:Afio 2015
]*Ano 2015[1] + _b[model_esp adq_3 mean : Afio 2016]*Ano 2016[1] + _b[model esp_adq_3 m
ean:Afio 2017]*Ano 2017[1T7 + _b[model esp_adq_3 mean : Afio 2018]*Ano 2018[1] + _b[model
_esp adq_3 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_3 mean : Afio 2020]*Ano 2020[1
] + _b[model esp_adq_3 mean : Afio 2021]*Ano 2021[1] + _b[model_esp adq_3 mean: Ano 2022
]*Ano 2022[1] + _b[model_esp adq_3 mean:ICH]*ICH[1] + b[model _esp_adq_3_mean: Europ
a]*Europa[l] + _b[model esp _adq_ 3 _mean:Am lat]*Am_. lat[1l] + _b[model_esp_adq_3 mean
_cons]) + ( b[model _esp adq_4 mean: Regulac1on 1ntercamb10]*Regulac1on intercambio[
1T + _b[model esp_adq_4 mean:Afio_2010] *Afio_. 2010T1] + _b[model_esp_adq_4 mean:Afio_201
]*Ano 2011[1] + _b[model esp_adq_4 mean : Afio 2012]*Ano 2012[1] + _b[model_esp adq_4
mean : Afio 2013]*Ano 2013[1] + _b[model esp_adq_4 mean : Afio 2014]*Ano 2014[1T7 + _b[mode
1 esp adq_4 mean : Afio 2015]*Ano 2015[1] + _b[model _esp adq_4 mean : Afio 2016]*Ano 2016[
1T + _b[model esp_adq_4 mean : Afio 2017]*Ano 2017[1T7 + _b[model esp_adq_4 mean:Afio 201
8]*Ano 2018[1] + _b[model esp_adq_4 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_4
mean : Afio 2020]*Ano 2020[1] + _b[model esp_adq_4 mean : Afio 2021]*Ano 2021[1] + _b[mode
1 esp adq_4 mean : Afio 2022]*Ano 2022[1] + _b[model esp adq_4 mean:ICH]*ICH[1] ¥ _b[mo

del esp_adq 4_mean: Europa]*Europa[l] + _b[model esp adq 4 mean:Am lat]*Am lat[1T + _
b[model _esp_adq_4 mean:_cons]))/4

Coef. Std. Err. z P>|z| [95% Conf. Interval]

nl 1 1.795083 .1087858 16.50 0.000 1.581867 2.008299

VVVVVVVVVVVVVVVVVVVVVVVVVVV

nl 1: (((_b[model esp adq 1 mean:Regulacion_intercambio] *Regulacion_intercamb
io[l] + b[model _esp adq_l mean:ICH]*ICH[1] + _b[model_esp_adq 1 mean:Europa] *Europa
[1] + b[model _esp_adq_1 mean:Am lat]*Am__ lat[1T + b[model _esp_adq_1 mean:_cons]) +
( b[model _esp_adq_2 mean: Regulac1on 1ntercamblo]*Regu1ac1on intercambio[I] + _b[mo
del _esp adq_2 mean:ICH]*ICH[1] + _b[model esp_adq_2 mean: Europa]*Europa[l] + _b[mode
1l esp_adq 2 mean:Am lat]*Am lat[l] + _b[model_esp_adq 2 mean:_cons]) + (_b[model_es
P adq_3 mean: Regulac1on 1ntercamb10]*Regulac1on intercambio[1l] + b[model _esp adq_3
mean:Afio_2010] *Afio_. 2010T1] + _b[model_esp_adq_3 mean:Afio 2011]*Ano 2011[1T7 + _b[mode
1 esp adq_3 mean : Afio 2012]*Ano 2012[1] + _b[model _esp adq_3 mean : Afio 2013]*Ano 2013[
1T + _b[model esp_adq_3 mean : Afio 2014]*Ano 2014[1T7 + _b[model esp_adq_3 mean:Afio 201
5]*Ano 2015[1] + _b[model _esp adq_3 mean : Afio 2016]*Ano 2016[1] + _b[model_esp adq_3
mean : Afio 2017]*Ano 2017[1T7 + _b[model esp_adq_3 mean : Afio 2018]*Ano 2018[1T + _b[mode
1 esp adq_3 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_3 mean : Afio 2020]*Ano 2020
1T + _b[model esp_adq_3 mean : Afio 2021]*Ano 2021[1] + _b[model_esp adq_3 mean: Ano 202
2]*Ano 2022[1] + _b[model _esp adq_3 mean:ICH]*ICH[1] + b[model _esp_adq_3 mean: Euro
pa]*Europa[l] + _b[model esp _adg_3 mean:Am lat]*Am_ lat[1l] + _b[model esp_adq_3 mea
n:_cons]) + ( b[model _esp adq_4 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio
[1T + _b[model esp_adq_4 mean:Afio_2010] *Afio_. 2010T1] + _b[model esp adq_4 mean:Afio_20
11]*Ano 2011[1] + _b[model esp_adq_4 mean : Afio 2012]*Ano 2012[1] + _b[model_esp adq_4
mean : Afio 2013]*Ano 2013[1] + _b[model esp_adq_4 mean : Afio 2014]*Ano 2014[17 + _b[mod
el _esp adq_4 mean : Afio 2015]*Ano 2015[1] + _b[model_esp adq_4 mean : Afio 2016]*Ano 2016
[1T + _b[model esp_adq_4 mean : Afio 2017]*Ano 2017[1T7 + _b[model esp_adq_4 mean:Afo 20
18]*Ano 2018[1] + _b[model esp_adq_4 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_4
mean : Afio 2020]*Ano 2020[1] + _b[model esp_adq_4 mean : Afio 2021]*Ano 2021[1] + _b[mod
el _esp adq_4 mean : Afio 2022]*Ano 2022[1] + _b[model _esp adq_4 mean:ICH]*ICH[1] ¥ _b[m
odel_esp_adq_4_mean: Europa]*Europa[l] + b[model _esp_adq_4 mean:Am lat]*Am__ lat[1T +
b[model _esp_adq_4 mean:_cons]))/4 - (1¥0.09) - (1.25%0.05) - (1.5%0.02) - (1.75%0.0
5) - (2%0.08))/(0.71)
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VVVVVVVVVVVVVVVVVVVVVVVVVVV

Coef. Std. Err. Z P>|z| [95% Conf. Interval]
nl 1 1.922652 .1532194 12.55 0.000 1.622348 2.222957
nl 1: (((_b[model_esp_adgq_l1 mean:Regulacion_intercambio] *Regulacion_intercamb

io[1] + b[model _esp adq_l mean:ICH]*ICH[1] + b[model _esp_adq_1 mean: Europa]*Europa

[1] + bTmodel _esp_adq_1 mean:Am lat]*Am_ lat[1T + _b[model esp adq 1 mean:_cons]) +
( b[model _esp_adq_2 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio[I] + _b[mo
del _esp adq_2 mean:ICH]*ICH[1] + _b[model esp_adgq 2 mean: Europa]*Europa[l] + _b[mode
1l esp_adq 2 mean:Am lat]*Am . lat[1T + b[model _esp_adq_2 mean:_cons]) + ( b[model es
P adq_3 mean: Regulac1on 1ntercamblo]*Regu1ac1on intercambio[1l] + _b[model esp_adq_3
mean:Afio_2010] *Afio_. 2010[1] + _b[model_esp adq_3 mean : Afio 2011]*Ano 2011[1] + _b[mode
1 esp_adq_3 mean : Afio 2012]*Ano 2012[1T7 + _b[model esp_adq_3 mean : Afio 2013]*Ano 2013[
1] + _b[model_esp adq_3 mean : Afio 2014]*Ano 2014[1] + _b[model esp_adq_3 mean:Afio 201
5]*Ano 2015[1T7 + _b[model esp_adq_3 mean : Afio 2016]*Ano 2016[1] + _b[model esp_adq_3
mean :Afio 2017]*Ano 2017[1] + _b[model esp_adq_3 mean : Afio 2018]*Ano 2018[1] + _b[mode
1 esp_adq_3 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_3 mean : Afio 2020]*Ano 2020[
1] + _b[model esp_adq_3 mean : Afio 2021]*Ano 2021[1] + _b[model esp adq_3 mean: Ano 202
2]*Ano 2022[1] + _b[model_esp adq_3 mean:ICH]*ICH[1] + _b[model esp_adq_3 mean: Euro
pa]*Europa[l] + b[model _esp_adq_3 mean:Am lat]*Am__ lat[1l] + b[model _esp_adgq_3 _mea
n:_cons]) + ( b[model _esp_adq_4 mean: Regulac1on 1ntercamblo]*Regulac1on intercambio
[1T + _b[model esp_adq_4 mean:Afio_2010] *Afio_. 201071] + _b[model esp adq_4 mean:Afio_20
11]*Ano 2011[1] + _b[model_esp adq_4 mean : Afio 2012]*Ano 2012[17 + _b[model_esp adq_4
_mean: Afo 2013]*Ano 2013[17 + _b[model_esp adq_4 mean : Afio 2014]*Ano 2014[17 + _b[mod
el _esp adq_4 mean : Afio 2015]*Ano 2015[17 + _b[model_esp adq_4 mean : Afio 2016]*Ano 2016

[1T + _b[model esp_adq_4 mean : Afio 2017]*Ano 2017[17 + _b[model esp_adq_4 mean: Ano 20
18]*Ano 2018[1] + _b[model esp_adq_4 mean : Afio 2019]*Ano 2019[1] + _b[model esp_adq_4
_mean: Afo 2020]*Ano 2020[1] + _b[model_esp adq_4 mean : Afio 2021]*Ano 2021[1] + _b[mod
el _esp adq_4 mean : Afio 2022]*Ano 2022[17 + _b[model_esp adq_4 mean:ICH]*ICH[1] + _bm
odel _esp_adgq_4 _mean: Europa]*Europa[l] + b[model _esp_adq_4 mean:Am lat]*Am__ lat[1T +

_b[model_esp adq_4_mean: cons]))/4 - (1*0.09) - (1.25*%0.05) - (1.5%0.02) - (1.75*0.0

5))/(0.7T + 0.08)

Coef. Std. Err. z P>|z| [95% Conf. Interval]

nl 1 1.930485 .1377035 14.02 0.000 1.660591 2.200379
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