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                                                   ___  ____  ____  ____  ____(R)
                                                  / __    /   ____/   /   ____/   
                                                 __ _/   /   /___/   /   /___/    
                                                   Statistics/Data Analysis      

                                                     User: Total                 

  ___  ____  ____  ____  ____ (R)
 /__    /   ____/   /   ____/
___/   /   /___/   /   /___/   13.1   Copyright 1985-2013 StataCorp LP
  Statistics/Data Analysis            StataCorp
                                      4905 Lakeway Drive
     Special Edition                  College Station, Texas 77845 USA
                                      800-STATA-PC        http://www.stata.com
                                      979-696-4600        stata@stata.com
                                      979-696-4601 (fax)

Single-user Stata perpetual license:
       Serial number:  401306262477
         Licensed to:  ESGHT
                       Universidade do Algarve

Notes:
      1.  (/v# option or -set maxvar-) 5000 maximum  variables

1 . use "F:\Tese\Tratamento dos dados\Dados\Total B2. dta" 

2 . log using "F:\Tese\Tratamento dos dados\Dados\Por tugal\Resultados\Dados em painel\Output ET Total co m EF.smcl"

      name:  <unnamed>
       log:  F:\Tese\Tratamento dos dados\Dados\Portugal\Resultados\Dados em painel\Output ET T
  log type:  smcl
 opened on:  20 Jul 2016, 11:28:16

3 . regress ET iPas CVT CVT2 DLAT PFNAE ROI FCF AGE T AN RISVT F_RISVT BCCO 

      Source        SS       df       MS              Number of obs =     7741
           F( 12,  7728) =   125.23

       Model    90.627089    12  7.55225742           Prob > F      =  0.0000
    Residual   466.056231  7728  .060307483           R-squared     =  0.1628

           Adj R-squared =  0.1615
       Total    556.68332  7740   .07192291           Root MSE      =  .24558

          ET       Coef.   Std. Err.      t    P>|t|     [95% Co nf. Interval]

        iPas    .0824432   .0061143    13.48   0.000     .0704575    .0944289
         CVT    .0573379   .0149872     3.83   0.000      .027959    .0867169
        CVT2   -.0032816   .0012733    -2.58   0.010    -.0057776   -.0007855
        DLAT    .0612508   .0045518    13.46   0.000      .052328    .0701736
       PFNAE    .1974825   .0852896     2.32   0.021     .0302917    .3646732
         ROI   -.2075238   .0394051    -5.27   0.000    -.2847685   -.1302791
         FCF   -.1858488   .0212287    -8.75   0.000    -.2274628   -.1442348
         AGE   -.0047193    .000224   -21.07   0.000    -.0051584   -.0042802
         TAN    .2258766    .011537    19.58   0.000      .203261    .2484922
       RISVT      .23941   .0282255     8.48   0.000     .1840804    .2947396
     F_RISVT    .2290626   .0286062     8.01   0.000     .1729867    .2851385
        BCCO    .1732549   .0223123     7.76   0.000     .1295167    .2169931
       _cons     .067164   .0247613     2.71   0.007      .018625    .1157029

4 . 
5 . estat ovtest

Ramsey RESET test using powers of the fitted values  of ET
       Ho:  model has no omitted variables
                F(3, 7725) =     30.97
                  Prob > F =      0.0000
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6 . 
7 . estat ovtest, rhs

(note:  CVT^2 dropped because of collinearity)
(note:  CVT^4 dropped because of collinearity)
(note:  CVT2^3 dropped because of collinearity)

Ramsey RESET test using powers of the independent v ariables
       Ho:  model has no omitted variables
               F(30, 7698) =      6.42
                  Prob > F =      0.0000

8 . 
9 . pwcorr ET iPas CVT CVT2 DLAT PFNAE ROI FCF AGE TA N RISVT F_RISVT BCCO, sig star(.05)

                    ET     iPas      CVT     CVT2     DLAT    PF NAE      ROI

          ET    1.0000 
             
             
        iPas    0.0407*  1.0000 
                0.0003
             
         CVT    0.0240*  0.0080   1.0000 
                0.0321   0.4741
             
        CVT2    0.0107   0.0169   0.7078*  1.0000 
                0.3388   0.1304   0.0000
             
        DLAT    0.1123* -0.2379*  0.0325*  0.0015   1.0000 
                0.0000   0.0000   0.0037   0.8961
             
       PFNAE    0.0051   0.0996*  0.0215  -0.0131  -0.3481*  1.0000 
                0.6527   0.0000   0.0589   0.2506   0.0000
             
         ROI   -0.0928*  0.0309*  0.1666* -0.0149   0.0674* -0.0552*  1.0000 
                0.0000   0.0058   0.0000   0.1818   0.0000   0.0000
             
         FCF   -0.0429*  0.0071   0.1269* -0.0210   0.0770*  0.0542*  0.2378*
                0.0001   0.5283   0.0000   0.0607   0.0000   0.0000   0.0000
             
         AGE   -0.2495*  0.1059*  0.0134   0.0078   0.0959* -0.0098   0.0264*
                0.0000   0.0000   0.2304   0.4838   0.0000   0.3898   0.0186
             
         TAN    0.2526* -0.1546* -0.0139  -0.0134   0.1728*  0.1266* -0.1002*
                0.0000   0.0000   0.2128   0.2307   0.0000   0.0000   0.0000
             
       RISVT    0.1186*  0.1333*  0.0447*  0.1138* -0.0662* -0.0862* -0.1805*
                0.0000   0.0000   0.0001   0.0000   0.0000   0.0000   0.0000
             
     F_RISVT   -0.0125  -0.0179   0.1015* -0.0206   0.0141   0.0280*  0.0838*
                0.2625   0.1107   0.0000   0.0657   0.2085   0.0139   0.0000
             
        BCCO   -0.0614* -0.1449*  0.1122* -0.0227*  0.0625* -0.0120   0.4365*
                0.0000   0.0000   0.0000   0.0430   0.0000   0.2929   0.0000
             

                   FCF      AGE      TAN    RISVT  F_RISVT     B CCO

         FCF    1.0000 
             
             
         AGE   -0.0141   1.0000 
                0.2065
             
         TAN    0.0188  -0.1797*  1.0000 
                0.0935   0.0000
             
       RISVT   -0.2236* -0.0523* -0.0326*  1.0000 
                0.0000   0.0000   0.0036
             
     F_RISVT    0.9262* -0.0216   0.0016  -0.1670*  1.0000 
                0.0000   0.0541   0.8840   0.0000
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        BCCO    0.1779*  0.0067  -0.3347* -0.2025*  0.0973*  1.0000 
                0.0000   0.5497   0.0000   0.0000   0.0000
             

10 . 
11 . estat vif

    Variable        VIF       1/VIF  

         FCF       9.63    0.103868
     F_RISVT       8.97    0.111470
         CVT       2.25    0.443700
        CVT2       2.17    0.460683
        BCCO       1.54    0.647358
         ROI       1.52    0.656772
         TAN       1.36    0.734398
        DLAT       1.35    0.740197
       PFNAE       1.26    0.796731
        iPas       1.18    0.850966
       RISVT       1.15    0.871851
         AGE       1.08    0.923373

    Mean VIF       2.79

12 . 
13 . estat hettest

Breusch-Pagan / Cook-Weisberg test for heteroskedas ticity 
         Ho: Constant variance
         Variables: fitted values of ET

         chi2( 1)      =      0.04
         Prob > chi2  =    0.8404

14 . 
15 . estat imtest, white

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

         chi2( 87)     =   1013.68
         Prob > chi2  =    0.0000

Cameron & Trivedi's decomposition of IM-test

              Source        chi2     df      p

  Heteroskedasticity     1013.68     87    0.0000
            Skewness     1147.61     12    0.0000
            Kurtosis      121.25      1    0.0000

               Total     2282.54    100    0.0000

16 . 
17 . regress ET iPas CVT CVT2 DLAT PFNAE ROI FCF AGE T AN RISVT F_RISVT BCCO, vce(cluster id)

Linear regression                                      Number of obs =     7741
                                                       F( 12,  1584) =    47.46
                                                       Prob > F      =  0.0000
                                                       R-squared     =  0.1628
                                                       Root MSE      =  .24558
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                                  (Std. Err. adjust ed for 1585 clusters in id)

                            Robust
          ET       Coef.   Std. Err.      t    P>|t|     [95% Co nf. Interval]

        iPas    .0824432   .0122813     6.71   0.000     .0583538    .1065326
         CVT    .0573379   .0141983     4.04   0.000     .0294885    .0851874
        CVT2   -.0032816   .0008566    -3.83   0.000    -.0049618   -.0016013
        DLAT    .0612508   .0089186     6.87   0.000     .0437573    .0787443
       PFNAE    .1974825   .1563509     1.26   0.207     -.109194    .5041589
         ROI   -.2075238   .0588192    -3.53   0.000    -.3228954   -.0921522
         FCF   -.1858488   .0607845    -3.06   0.002    -.3050753   -.0666222
         AGE   -.0047193   .0004465   -10.57   0.000    -.0055951   -.0038435
         TAN    .2258766   .0240639     9.39   0.000     .1786762    .2730769
       RISVT      .23941   .0419543     5.71   0.000     .1571182    .3217018
     F_RISVT    .2290626   .0723279     3.17   0.002     .0871941    .3709311
        BCCO    .1732549   .0412297     4.20   0.000     .0923844    .2541254
       _cons     .067164   .0473995     1.42   0.157    -.0258085    .1601364

18 . 
19 . xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF AGE TAN  RISVT F_RISVT BCCO, fe

note: iPas omitted because of collinearity

Fixed-effects (within) regression               Num ber of obs      =      7741
Group variable: id                              Number of groups   =      1585

R-sq:  within  = 0.1306                         Obs per group: min =         1
       between = 0.0434                                        avg =       4.9
       overall = 0.0452                                        max =         5

                                                F( 11, 6145)         =     83.95
corr(u_i, Xb)  = -0.4557                        Prob > F           =    0.0000

          ET       Coef.   Std. Err.      t    P>|t|     [95% Co nf. Interval]

        iPas           0  (omitted)
         CVT    .0460453   .0057341     8.03   0.000     .0348045     .057286
        CVT2   -.0016802   .0004851    -3.46   0.001    -.0026311   -.0007292
        DLAT    .2503175   .0152614    16.40   0.000     .2203998    .2802352
       PFNAE   -.0660711   .0650961    -1.01   0.310    -.1936822    .0615401
         ROI   -.3460502   .0183987   -18.81   0.000     -.382118   -.3099824
         FCF   -.0326344   .0098524    -3.31   0.001    -.0519485   -.0133203
         AGE   -.0032081   .0007115    -4.51   0.000     -.004603   -.0018132
         TAN    .0665121   .0140961     4.72   0.000     .0388788    .0941454
       RISVT    .0204603   .0126324     1.62   0.105    -.0043036    .0452241
     F_RISVT     .027426   .0127835     2.15   0.032     .0023658    .0524861
        BCCO    .0014012   .0136208     0.10   0.918    -.0253003    .0281028
       _cons   -.2922716   .0582442    -5.02   0.000    -.4064506   -.1780926

     sigma_u    .2829602
     sigma_e   .08228497
         rho   .92202871   (fraction of variance due to u_i)

F test that all u_i=0:     F( 1584, 6145) =    40.60          Prob > F = 0.0000

20 . 
21 . xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

H0: sigma(i)^2 = sigma^2 for all i

chi2 (1585)  =  1.1e+32
Prob>chi2 =      0.0000
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22 . 
23 . xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF AGE TAN  RISVT F_RISVT BCCO, fe vce(cluster id)

note: iPas omitted because of collinearity

Fixed-effects (within) regression               Num ber of obs      =      7741
Group variable: id                              Number of groups   =      1585

R-sq:  within  = 0.1306                         Obs per group: min =         1
       between = 0.0434                                        avg =       4.9
       overall = 0.0452                                        max =         5

                                                F( 11, 1584)         =     39.62
corr(u_i, Xb)  = -0.4557                        Prob > F           =    0.0000

                                  (Std. Err. adjust ed for 1585 clusters in id)

                            Robust
          ET       Coef.   Std. Err.      t    P>|t|     [95% Co nf. Interval]

        iPas           0  (omitted)
         CVT    .0460453   .0065932     6.98   0.000      .033113    .0589775
        CVT2   -.0016802   .0004082    -4.12   0.000    -.0024808   -.0008795
        DLAT    .2503175   .0474986     5.27   0.000     .1571509    .3434842
       PFNAE   -.0660711   .1318186    -0.50   0.616    -.3246284    .1924863
         ROI   -.3460502    .032969   -10.50   0.000    -.4107177   -.2813827
         FCF   -.0326344   .0123305    -2.65   0.008    -.0568202   -.0084486
         AGE   -.0032081   .0012602    -2.55   0.011    -.0056799   -.0007363
         TAN    .0665121    .032093     2.07   0.038     .0035629    .1294614
       RISVT    .0204603   .0157614     1.30   0.194    -.0104552    .0513757
     F_RISVT     .027426   .0182485     1.50   0.133    -.0083678    .0632197
        BCCO    .0014012   .0167315     0.08   0.933     -.031417    .0342194
       _cons   -.2922716   .1782258    -1.64   0.101    -.6418548    .0573116

     sigma_u    .2829602
     sigma_e   .08228497
         rho   .92202871   (fraction of variance due to u_i)

24 . 
25 . xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF AGE TAN  RISVT F_RISVT BCCO, re

Random-effects GLS regression                   Num ber of obs      =      7741
Group variable: id                              Number of groups   =      1585

R-sq:  within  = 0.1162                         Obs per group: min =         1
       between = 0.1272                                        avg =       4.9
       overall = 0.1246                                        max =         5

                                                Wald chi2( 12)      =   1030.49
corr(u_i, X)   = 0 (assumed)                    Prob > chi2        =    0.0000

          ET       Coef.   Std. Err.      z    P>|z|     [95% Co nf. Interval]

        iPas    .0850162   .0122708     6.93   0.000     .0609658    .1090667
         CVT    .0524934   .0057237     9.17   0.000     .0412752    .0637117
        CVT2   -.0021946   .0004872    -4.50   0.000    -.0031495   -.0012398
        DLAT    .1015738   .0076485    13.28   0.000     .0865831    .1165646
       PFNAE   -.2169757   .0600954    -3.61   0.000    -.3347606   -.0991908
         ROI   -.3291176    .018376   -17.91   0.000    -.3651339   -.2931012
         FCF   -.0363275   .0098683    -3.68   0.000     -.055669   -.0169859
         AGE   -.0052343    .000386   -13.56   0.000    -.0059909   -.0044776
         TAN    .1023913   .0122212     8.38   0.000     .0784382    .1263444
       RISVT    .0296223   .0126322     2.34   0.019     .0048635     .054381
     F_RISVT     .030854   .0128194     2.41   0.016     .0057284    .0559796
        BCCO    .0011425   .0132929     0.09   0.932    -.0249112    .0271962
       _cons    .1780744   .0309231     5.76   0.000     .1174663    .2386825

     sigma_u    .2279594
     sigma_e   .08228497
         rho    .8847252   (fraction of variance due to u_i)
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26 . 
27 . xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF AGE TAN  RISVT F_RISVT BCCO, re vce(cluster id)

Random-effects GLS regression                   Num ber of obs      =      7741
Group variable: id                              Number of groups   =      1585

R-sq:  within  = 0.1162                         Obs per group: min =         1
       between = 0.1272                                        avg =       4.9
       overall = 0.1246                                        max =         5

                                                Wald chi2( 12)      =    631.85
corr(u_i, X)   = 0 (assumed)                    Prob > chi2        =    0.0000

                                  (Std. Err. adjust ed for 1585 clusters in id)

                            Robust
          ET       Coef.   Std. Err.      z    P>|z|     [95% Co nf. Interval]

        iPas    .0850162   .0129322     6.57   0.000     .0596695     .110363
         CVT    .0524934   .0065729     7.99   0.000     .0396107    .0653762
        CVT2   -.0021946   .0004058    -5.41   0.000      -.00299   -.0013992
        DLAT    .1015738   .0124964     8.13   0.000     .0770814    .1260662
       PFNAE   -.2169757   .1183995    -1.83   0.067    -.4490345    .0150831
         ROI   -.3291176   .0307246   -10.71   0.000    -.3893368   -.2688983
         FCF   -.0363275   .0138061    -2.63   0.009     -.063387   -.0092679
         AGE   -.0052343   .0004591   -11.40   0.000     -.006134   -.0043345
         TAN    .1023913   .0240244     4.26   0.000     .0553044    .1494783
       RISVT    .0296223   .0155993     1.90   0.058    -.0009518    .0601963
     F_RISVT     .030854    .019734     1.56   0.118     -.007824     .069532
        BCCO    .0011425   .0165486     0.07   0.945    -.0312922    .0335772
       _cons    .1780744   .0500334     3.56   0.000     .0800107    .2761382

     sigma_u    .2279594
     sigma_e   .08228497
         rho    .8847252   (fraction of variance due to u_i)

28 . 
29 . quietly regress ET iPas CVT CVT2 DLAT PFNAE ROI F CF AGE TAN RISVT F_RISVT BCCO, vce(cluster id)

30 . 
31 . estimates store POLS_rob

32 . 
33 . quietly xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF  AGE TAN RISVT F_RISVT BCCO, fe

34 . 
35 . estimates store FE

36 . 
37 . quietly xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF  AGE TAN RISVT F_RISVT BCCO, fe vce(cluster id)

38 . 
39 . estimates store FE_rob

40 . 
41 . quietly xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF  AGE TAN RISVT F_RISVT BCCO, re

42 . 
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43 . estimates store RE

44 . 
45 . quietly xtreg ET iPas CVT CVT2 DLAT PFNAE ROI FCF  AGE TAN RISVT F_RISVT BCCO, re vce(cluster id)

46 . 
47 . estimates store RE_rob

48 . 
49 . estimates table POLS_rob FE FE_rob RE RE_rob, b s e stats(N r2 r2_o r2_b r2_w F chi2) b(%7.5f)

    Variable  POLS_rob       FE        FE_rob        RE        R E_rob    

        iPas    0.08244   (omitted)   (omitted)     0.08502     0.08502  
                0.01228                             0.01227     0.01293  
         CVT    0.05734     0.04605     0.04605     0.05249     0.05249  
                0.01420     0.00573     0.00659     0.00572     0.00657  
        CVT2   -0.00328    -0.00168    -0.00168    -0.00219    -0.00219  
                0.00086     0.00049     0.00041     0.00049     0.00041  
        DLAT    0.06125     0.25032     0.25032     0.10157     0.10157  
                0.00892     0.01526     0.04750     0.00765     0.01250  
       PFNAE    0.19748    -0.06607    -0.06607    -0.21698    -0.21698  
                0.15635     0.06510     0.13182     0.06010     0.11840  
         ROI   -0.20752    -0.34605    -0.34605    -0.32912    -0.32912  
                0.05882     0.01840     0.03297     0.01838     0.03072  
         FCF   -0.18585    -0.03263    -0.03263    -0.03633    -0.03633  
                0.06078     0.00985     0.01233     0.00987     0.01381  
         AGE   -0.00472    -0.00321    -0.00321    -0.00523    -0.00523  
                0.00045     0.00071     0.00126     0.00039     0.00046  
         TAN    0.22588     0.06651     0.06651     0.10239     0.10239  
                0.02406     0.01410     0.03209     0.01222     0.02402  
       RISVT    0.23941     0.02046     0.02046     0.02962     0.02962  
                0.04195     0.01263     0.01576     0.01263     0.01560  
     F_RISVT    0.22906     0.02743     0.02743     0.03085     0.03085  
                0.07233     0.01278     0.01825     0.01282     0.01973  
        BCCO    0.17325     0.00140     0.00140     0.00114     0.00114  
                0.04123     0.01362     0.01673     0.01329     0.01655  
       _cons    0.06716    -0.29227    -0.29227     0.17807     0.17807  
                0.04740     0.05824     0.17823     0.03092     0.05003  

           N       7741        7741        7741        7741        7741  
          r2    0.16280     0.13064     0.13064                          
        r2_o                0.04519     0.04519     0.12462     0.12462  
        r2_b                0.04339     0.04339     0.12718     0.12718  
        r2_w                0.13064     0.13064     0.11622     0.11622  
           F   47.46048    83.94940    39.62455                          
        chi2                                        1.0e+03     6.3e+02  

                                                              legend: b/se

50 . 
51 . xttest0

Breusch and Pagan Lagrangian multiplier test for ra ndom effects

        ET[id,t] = Xb + u[id] + e[id,t]

        Estimated results:
                                Var     sd = sqrt(Var)
                
                      ET    .0719229       .2681845
                       e    .0067708        .082285
                       u    .0519655       .2279594

        Test:   Var(u) = 0
                             chibar2(01)  = 11480.28
                          Prob > chibar2 =   0.0000
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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  200.623  Chi-sq( 11)   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     .0460453     .0524934       -.0064482        .0010545
        CVT2    -.0016802    -.0021946        .0005145        .0000714
        DLAT     .2503175     .1015738        .1487437        .0134702
       PFNAE    -.0660711    -.2169757        .1509046        .0274601
         ROI    -.3460502    -.3291176       -.0169326        .0033255
         FCF    -.0326344    -.0363275        .0036931         .001618
         AGE    -.0032081    -.0052343        .0020261        .0006104
         TAN     .0665121     .1023913       -.0358792        .0074394
       RISVT     .0204603     .0296223        -.009162        .0021963
     F_RISVT      .027426      .030854        -.003428        .0020042
        BCCO     .0014012     .0011425        .0002587        .0037986

                           b = consistent under Ho and Ha; obtained from xtreg
            B = inconsistent under Ha, efficient un der Ho; obtained from xtreg

    Test:  Ho:  difference in coefficients not syst ematic

                 chi2( 11) = (b-B)'[(V_b-V_B)^(-1)](b-B)
                          =      236.85
                Prob>chi2 =      0.0000

56 . 
57 . log close

      name:  <unnamed>
       log:  F:\Tese\Tratamento dos dados\Dados\Portugal\Resultados\Dados em painel\Output ET T
  log type:  smcl
 closed on:  20 Jul 2016, 11:33:05
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