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3 . regress BCCO CVT DLAT ROI ROI2 FCF AGE TAN R_TAN

F:\ Tese\ Trat ament o dos dados\ Dados\ Port ugal \ Resul t ados\ Dados emr pai nel \ Cut put

EF E

C_RISVT R_RISVT

Source SS df MS Number of obs = 4550
F( 10, 4539) = 304. 86
Model 33.877158 10 3.3877158 Prob > F = 0. 0000
Residual 50. 4388108 4539 .011112318 R-squared = 0.4018
Adj R-squared = 0. 4005
Total 84.3159688 4549 .018535056 Root MSE = . 10541

BCCO Coef. Std. Err. t P>t] [95% Co nf. Interval]
CVT . 0674318 . 0159491 4.23 0. 000 . 0361637 . 0986998
DLAT -.0197174 . 0027026 -7.30 0. 000 -.0250158 -.0144191
ROI . 2071536 . 0548398 3.78 0. 000 . 0996408 . 3146664
ROI2 . 9795586 . 0895716 10.94 0. 000 . 8039547 1.155163
FCF . 2290516 . 0130115 17.60 0. 000 . 2035428 . 2545604
AGE -.0011375 . 0001423 -7.99 0. 000 -.0014166 -. 0008585
TAN -.1621541 . 0061953 -26.17 0. 000 -.1742999 -.1500083
R_TAN . 6072477 . 0803705 7.56 0. 000 . 4496823 . 764813
C_RISVT -.1098836 . 0384346 -2.86 0. 004 -.1852342 -.034533
R_RISVT . 7199971 . 2285409 3.15 0. 002 . 2719456 1.168049
_cons . 8515557 . 0102821 82.82 0. 000 . 8313977 . 8717137

4 .
5 . estat ovtest
Ramsey RESET test using powers of the fitted values of BCCO

Ho: model has no omitted variables
F(3, 4536) =
Prob > F =

47. 40
0. 0000
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6 .

7 . estat ovtest, rhs
(note: ROI dropped because of collinearity)
(note: ROI*3 dropped because of collinearity)

Ramsey RESET test using powers of the independent v ariables
Ho: model has no omitted variables
F(29, 4511) = 89. 50
Prob > F = 0. 0000
8 .
9 . pwcorr BCCO CVT DLAT ROI ROI2 FCF AGE TAN R_TAN C _RISVT R_RISVT, sig star(.05)
BCCO CVT DLAT ROI  ROI2 FCF AGE
BCCO 1. 0000
CVT 0.1696* 1.0000
0. 0000
DLAT 0. 0024 0.0878* 1.0000
0.8737 0. 0000
ROI 0.4767* 0.2225* 0.1599* 1.0000
0. 0000 0. 0000 0. 0000
ROI2 0.1197* -0.0053 -0.1622* -0.0915* 1.0000
0. 0000 0.7217 0. 0000 0. 0000
FCF 0.4174* 0.2004* 0.2010* 0.5305* -0.0871* . 0000
0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
AGE -0.0214 0.0369* 0.2347* 0.0854* 0.0790* .0401* 1.0000
0.1487 0.0129 0. 0000 0. 0000 0. 0000 . 0069
TAN -0.3116* -0.0154 -0.0885* -0.0574* -0.1402* .0098 -0.1511*
0. 0000 0. 2979 0. 0000 0. 0001 0. 0000 . 5082 0. 0000
R_TAN 0.4630* 0.2204* 0.1343* 0.9024* -0.0913* .5197* 0.0687*
0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 . 0000 0. 0000
C_RISVT 0.0870* 0.8140* 0.0475* 0.1171* -0.0042 .1179* 0.0039
0. 0000 0. 0000 0.0014 0. 0000 0.7775 . 0000 0. 7937
R_RISVT 0.3967* 0.2748* 0.1372* 0.7986* -0.2120* .4837* 0.0231
0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 . 0000 0.1186

TAN R_TAN C_RISVT R_RISVT

TAN 1. 0000
R_TAN 0. 0077 1. 0000
0. 6041
C_RISVT 0. 0010 0.1154* 1.0000

0.9488 0. 0000

R_RISVT -0.0041 0.7437* 0.2144* 1.0000
0.7819 0. 0000 0. 0000
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10 .
11 . estat vif
Variable VIF 1/VIF
ROI 7.06 0.141697
R_TAN 5.60 0.178679
CVT 3.15 0.317242
R_RISVT 3.11 0.321491
C_RISVT 3.06 0.327103
FCF 1.47 0.681273
DLAT 1.15 0.870962
ROI2 1.13 0. 885074
AGE 1.10 0.911773
TAN 1.07 0.933115
Mean VIF 2.79
12 .
13 . estat hettest

Breusch-Pagan / Cook-Weisberg test for heteroskedas

Ho: Constant variance

Variables: fitted values of BCCO

chi2( 1) =
Prob > chi2 =

14 .

15 . estat imtest, white

12.94
0. 0003

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

chi2( 61)

Prob > chi2

1144.91
0. 0000

Cameron & Trivedi's decomposition of IM-test

16

Page 3

ticity

Source chi2 df p
Heteroskedasticity 1144. 91 61 0. 0000
Skewness 240. 45 10 0. 0000
Kurtosis 83. 27 1 0. 0000
Total 1468. 63 72 0. 0000

16 .
17 .regress BCCO CVT DLAT ROI ROI2 FCF AGE TAN R_TAN C_RISVT R_RISVT, vce(cluster id)
Linear regression Number of obs = 4550
F(10, 909) = 109. 62
Prob > F = 0. 0000
R-squared = 0.4018
Root MSE = . 10541
(Std. Err. adjus ted for 910 clusters in id)
Robust

BCCO Coef. Std. Err. t P>t] [95% Co nf. Interval]
CVT . 0674318 . 0180252 3.74 0. 000 . 0320559 . 1028076
DLAT -.0197174 . 0082205 -2.40 0.017 -. 0358507 -.0035841
ROI . 2071536 . 0948823 2.18 0. 029 . 0209398 . 3933674
ROI2 . 9795586 . 2013324 4.87 0. 000 . 5844282 1.374689
FCF . 2290516 . 0270062 8.48 0. 000 . 1760498 . 2820534
AGE -.0011375 . 0002771 -4.10 0. 000 -.0016814 -. 0005936
TAN -.1621541 . 0142868 -11.35 0. 000 -.1901929 -. 1341152
R_TAN . 6072477 . 1455541 4.17 0. 000 . 3215865 . 8929088
C_RISVT -.1098836 . 0456278 -2.41 0.016 -.1994316 -. 0203355
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R_RISVT . 7199971 . 4252332 1.69 0. 091 -.1145558 1. 55455
_cons . 8515557 . 0291815 29.18 0. 000 . 7942847 . 9088267
18 .
19 . xtreg BCCO CVT DLAT ROI ROI2 FCF AGE TAN R_TAN C_ RISVT R_RISVT, fe
Fixed-effects (within) regression Num ber of obs = 4550
Group variable: id Number of groups = 910
R-sq: within = 0. 4544 Obs per group: min = 5
between = 0. 0398 avg = 5.0
overall = 0. 0620 max = 5
F(10, 3630) = 302. 35
corr(u_i, Xb) = -0. 7539 Prob > F = 0. 0000
BCCO Coef. Std. Err. t P>|t] [95% Co nf. Interval]
CVT . 0878571 . 0093029 9.44 0. 000 . 0696176 .1060966
DLAT -. 0695019 . 0156536 -4.44 0. 000 -.1001925 -.0388112
ROI . 138315 . 0455265 3.04 0. 002 . 049055 . 2275751
ROI2 . 4206586 . 0658614 6.39 0. 000 . 2915295 . 5497877
FCF . 200306 .0112183 17. 86 0. 000 .1783111 . 2223008
AGE -.0137219 . 0005904 -23.24 0. 000 -.0148794 -. 0125645
TAN -.0867737 . 0131897 -6.58 0. 000 -.1126337 -.0609137
R_TAN . 4473197 . 0673978 6. 64 0. 000 . 3151784 . 579461
C_RISVT -.1570771 . 0224699 -6.99 0. 000 -.201132 -.1130223
R_RISVT . 8400933 . 1462866 5.74 0. 000 . 5532812 1.126905
_cons 1.246594 . 0581037 21.45 0. 000 1.132675 1. 360513
sigma_u . 18736771
sigma_e . 05307673
rho . 92571579 (fraction of variance due to u_i)
F test that all u_i=0:  F( 909, 3630) = 15.98 Prob > F = 0. 0000
20 .
21 . xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2

chi2 (910) =
Prob>chi2 =

22

sigma®2 for

9. 0e+05
0. 0000

Fixed-effects (within) regression

Group variable:

R-sq: within
between
overall =

corr(u_i, Xb)

id
0. 4544

0.0398
0. 0620

-0.7539

all i

Num

: xtreg BCCO CVT DLAT ROI ROI2 FCF AGE TAN R_TAN C_

ber of obs
Number of groups

Obs per group: min

F(10, 909)
Prob > F

avg =
max =

RISVT R_RISVT, fe vce(cluster id)

4550
910
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(Std. Err. adjus ted for 910 clusters in id)
Robust
BCCO Coef. Std. Err. t P>t] [95% Co nf. Interval]
CVT . 0878571 . 0112279 7.82 0. 000 . 0658214 . 1098927
DLAT -.0695019 . 0241781 -2.87 0. 004 -.1169532 -. 0220505
ROI . 138315 . 0769195 1.80 0.072 -.0126455 . 2892755
ROI2 . 4206586 . 1602583 2.62 0. 009 .1061393 . 7351779
FCF . 200306 . 0328774 6.09 0. 000 . 1357815 . 2648305
AGE -.0137219 . 0008088 -16. 97 0. 000 -.0153093 -.0121345
TAN -.0867737 . 0199182 -4.36 0. 000 -. 1258646 -.0476827
R_TAN . 4473197 . 1140056 3.92 0. 000 . 2235748 . 6710646
C_RISVT -. 1570771 . 0278548 -5.64 0. 000 -.2117442 -. 10241
R_RISVT . 8400933 . 257618 3.26 0. 001 . 3344982 1. 345688
_cons 1.246594 . 0914498 13.63 0. 000 1.067117 1.426071
sigma_u . 18736771
sigma_e . 05307673
rho . 92571579 (fraction of variance due to u_i)

24 .
25 . xtreg BCCO CVT DLAT ROI ROI2 FCF AGE TAN R_TAN C_

RISVT R_RISVT, re

Random-effects GLS regression Num ber of obs = 4550
Group variable: id Number of groups = 910
R-sq: within = 0. 4009 Obs per group: min = 5
between = 0. 3466 avg = 5.0
overall = 0. 3584 max = 5
Wald chi2( 10) = 2905. 69
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0. 0000
BCCO Coef. Std. Err. z P>z [95% Co nf. Interval]
CVT . 0496896 . 0094581 5.25 0. 000 . 031152 . 0682272
DLAT -.0094428 . 0050557 -1.87 0. 062 -. 0193519 . 0004662
ROI . 1670339 . 0451177 3.70 0. 000 . 0786048 . 255463
ROI2 . 5453755 . 0656495 8.31 0. 000 . 416705 . 6740461
FCF . 2156346 .0110693 19. 48 0. 000 . 1939392 . 2373299
AGE -.0030744 . 0002598 -11.83 0. 000 -. 0035836 -. 0025652
TAN -.1287572 . 0093821 -13.72 0. 000 -. 1471457 -.1103687
R_TAN . 4992341 . 0668756 7.47 0. 000 . 3681603 . 6303079
C_RISVT -.1018225 . 0231804 -4.39 0. 000 -. 1472552 -.0563897
R_RISVT . 7983222 . 1503516 5.31 0. 000 . 5036384 1. 093006
_cons . 8413826 . 0187118 44. 97 0. 000 . 8047081 . 8780571
sigma_u . 08851684
sigma_e . 05307673
rho . 73553874 (fraction of variance due to u_i)

26 .
27 . xtreg BCCO CVT DLAT ROI ROI2 FCF AGE TAN R_TAN C_

Random-effects GLS regression
Group variable:

R-sq: within
between
overall =

corr(u_i, X) =

Num
id
0. 4009
0. 3466
0. 3584
0 (assumed) Prob > chi2

RISVT R_RISVT, re vce(cluster id)

ber of obs = 4550
Number of groups = 910
Obs per group: min = 5

avg = 5.0

max = 5

Wald chi2( 10) = 1269. 60
= 0. 0000



28

30 .
. estimates store POLS_rob

31

32 .
. quietly xtreg BCCO CVT DLAT ROI ROI2 FCF AGE TAN

34 .
. estimates store FE

35

36 .
. quietly xtreg BCCO CVT DLAT ROI ROI2 FCF AGE TAN

38 .
. estimates store FE_rob

39

40 .
. quietly xtreg BCCO CVT DLAT ROI ROI2 FCF AGE TAN

42 .
. estimates store RE

43

44 .
. quietly xtreg BCCO CVT DLAT ROl ROI2 FCF AGE TAN

46 .
. estimates store RE_rob

47

48 .
. estimates table POLS_rob FE FE_rob RE RE_rob, b s
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(Std. Err. adjus ted for 910 clusters in id)
Robust
BCCO Coef. Std. Err. z P>z [95% Co nf. Interval]
CVT . 0496896 . 0102294 4.86 0. 000 . 0296402 . 069739
DLAT -.0094428 . 0078252 -1.21 0.228 -.0247799 . 0058942
ROI . 1670339 . 0741595 2.25 0.024 . 021684 . 3123838
ROI2 . 5453755 . 1690273 3.23 0. 001 . 214088 . 876663
FCF . 2156346 . 0330774 6.52 0. 000 . 1508039 . 2804652
AGE -.0030744 . 0002867 -10.72 0. 000 -.0036364 -.0025124
TAN -.1287572 . 0139439 -9.23 0. 000 -. 1560867 -.1014276
R_TAN . 4992341 . 1113945 4.48 0. 000 . 2809048 . 7175633
C_RISVT -.1018225 . 0249286 -4.08 0. 000 -. 1506816 -. 0529633
R_RISVT . 7983222 . 2705578 2.95 0. 003 . 2680385 1. 328606
_cons . 8413826 . 0287477 29. 27 0. 000 . 7850381 . 8977271
sigma_u . 08851684
sigma_e . 05307673
rho . 73553874 (fraction of variance due to u_i)

: quietly regress BCCO CVT DLAT ROI ROI2 FCF AGE TA

N R_TAN C_RISVT R_RISVT, vce(cluster id)

R_TAN C_RISVT R_RISVT, fe

R_TAN C_RISVT R_RISVT, fe vce(cluster id)

R_TAN C_RISVT R_RISVT, re

R_TAN C_RISVT R_RISVT, re vce(cluster id)

e stats(Nr2r2_or2_br2_w F chi2) b(%7.5f)

Variable POLS_~b FE FE_rob RE RE_rob

CVT 0.06743 0. 08786 0. 08786 0. 04969 0. 04969
0.01803 0. 00930 0.01123 0. 00946 0.01023

DLAT -0.01972 -0.06950 -0. 06950 -0.00944 -0.00944
0. 00822 0. 01565 0.02418 0. 00506 0.00783

ROI 0.20715 0.13832 0.13832 0.16703 0.16703
0.09488 0. 04553 0.07692 0. 04512 0.07416

ROI2 0.97956 0.42066 0.42066 0. 54538 0.54538
0.20133 0. 06586 0.16026 0. 06565 0.16903

FCF 0. 22905 0.20031 0.20031 0. 21563 0. 21563
0.02701 0.01122 0.03288 0.01107 0.03308

AGE -0.00114 -0.01372 -0.01372 -0. 00307 -0. 00307
0. 00028 0. 00059 0. 00081 0. 00026 0. 00029

TAN -0.16215 -0.08677 -0.08677 -0.12876 -0.12876
0.01429 0.01319 0.01992 0.00938 0.01394
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R_TAN 0.60725 0. 44732 0. 44732 0. 49923 0. 49923
0. 14555 0. 06740 0.11401 0.06688 0.11139
C_RISVT -0.10988 -0.15708 -0.15708 -0.10182 -0.10182
0. 04563 0. 02247 0.02785 0.02318 0. 02493
R_RISVT 0.72000 0. 84009 0. 84009 0. 79832 0. 79832
0. 42523 0.14629 0. 25762 0. 15035 0. 27056
_cons 0. 85156 1.24659 1.24659 0.84138 0.84138
0.02918 0. 05810 0. 09145 0.01871 0. 02875
N 4550 4550 4550 4550 4550
r2 0.40179 0. 45443 0. 45443
r2_o 0. 06200 0. 06200 0. 35835 0. 35835
r2_b 0. 03979 0. 03979 0. 34664 0. 34664
r2_w 0. 45443 0. 45443 0. 40087 0. 40087
F 1.1e+02 3. 0e+02 1. 3e+02
chi2 2.9e+03 1. 3e+03
legend: b/se
50 .
51 . xttestO

Breusch and Pagan Lagrangian multiplier test for ra ndom effects
BCCOJid,t] = Xb + u[id] + e[id,t]

Estimated results:

Var sd = sqgrt(Var)
BCCO . 0185351 . 1361435
e . 0028171 . 0530767
u . 0078352 . 0885168
Test: Var(u) =0
chibar2(01) = 4464.18
Prob > chibar2 = 0. 0000
52 .
53 . xtoverid
Test of overidentifying restrictions: fixed vs rand om effects
Cross-section time-series model: xtreg re robust c luster(id)
Sargan-Hansen statistic 301.127 Chi-sq( 10) P-value = 0. 0000
54 .
55 . hausman FE RE, sigmamore
—— Coefficients
(b) (B) (b-B)  sqrt(di ag(V_b-V_B))
FE RE Difference S.E.
CVT . 0878571 . 0496896 . 0381675 . 0024583
DLAT -.0695019 . 0094428 -.060059 . 015647
ROI . 138315 . 1670339 -.0287189 . 0158594
ROI2 . 4206586 . 5453755 -.1247169 . 0218339
FCF . 200306 . 2156346 -.0153286 . 0040428
AGE -.0137219 . 0030744 -.0106475 . 0005631
TAN -.0867737 . 1287572 . 0419835 . 0101954
R_TAN . 4473197 . 4992341 -.0519144 . 023241
C_RISVT -. 1570771 .1018225 -. 0552547 . 0044507
R_RISVT . 8400933 . 7983222 . 0417711 . 0317565

b = consistent under Ho
B = inconsistent under Ha, efficient un

and Ha; obtained from xtreg
der Ho; obtained from xtreg

Test: Ho: difference in coefficients not syst ematic

chi2( 10) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 434. 69
Prob>chi2 = 0. 0000
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56 .
57 .log close
name: <unnamed>

log: F:\ Tese\ Trat ament o dos dados\ Dados\ Port ugal \ Resul t ados\ Dados emr pai nel\ Cut put EF E
log type: sncl
closed on: 20 Jul 2016, 12:45:50

58 .



