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Variable         |      Mean   Std. Dev.       Min        Max |    Observations 
-----------------+--------------------------------------------+---------------- 
sale     overall |  33235.48     268138          0    5667167 |     N =    2112 
         between |             263253.2          0    4702874 |     n =     528 
         within  |             51906.06   -1514614   997528.7 |     T =       4 
                 |                                            | 
profit   overall |  992.0076   21909.71  -119568.4     649294 |     N =    2112 
         between |             16212.25   -27468.3   256160.8 |     n =     528 
         within  |             14750.31  -279946.7   394125.3 |     T =       4 
                 |                                            | 
netinv   overall |  969.8365   16242.01     -83709     423949 |     N =    1584 
         between |             14584.09  -26348.67   263148.3 |     n =     528 
         within  |             7167.706   -84689.5   161770.5 |     T =       3 
                 |                                            | 
capg     overall |  46840.61   293843.8          4    5170994 |     N =    2112 
         between |             293582.1      122.8    4837887 |     n =     528 
         within  |              16619.7  -409496.9   379948.1 |     T =       4 
                 |                                            | 
CF       overall |  596.6265   24576.83    -598906     387527 |     N =    1584 
         between |              14460.6  -293499.3   76964.33 |     n =     528 
         within  |             19879.02    -304810     361332 |     T =       3 
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Variable         |      Mean   Std. Dev.       Min        Max |    Observations 
-----------------+--------------------------------------------+---------------- 
sales    overall |  4716.799   12598.59          0   225867.3 |     N =    2200 
         between |             10973.13          0   113981.4 |     n =     550 
         within  |             6203.147  -89896.93   129958.9 |     T =       4 
                 |                                            | 
profit   overall | -38.11727   1383.878   -39725.8    25950.6 |     N =    2200 
         between |             771.6485    -6485.2   8254.325 |     n =     550 
         within  |             1149.126  -33278.72   32397.68 |     T =       4 
                 |                                            | 
invest   overall | -23.40963   1992.795     -41680      22835 |     N =    1650 
         between |             1415.382     -14961   11277.57 |     n =     550 
         within  |             1403.694  -26742.41   15046.59 |     T =       3 
                 |                                            | 
capital  overall |  7587.116   11375.63       68.7     106547 |     N =    2200 
         between |             11253.63     110.15    99030.5 |     n =     550 
         within  |              1712.76  -7426.884   40475.87 |     T =       4 
                 |                                            | 
CF       overall |  1167.195   13943.51     -42824    76427.3 |     N =    1650 
         between |              4771.02   -13556.3   17498.37 |     n =     550 
         within  |             13102.91  -49957.97   64944.09 |     T =       3 
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Variable         |      Mean   Std. Dev.       Min        Max |    Observations 
-----------------+--------------------------------------------+---------------- 
sales    overall |  58409.41   262940.4          0    2928665 |     N =     684 
         between |             257722.1          0    2251613 |     n =     171 
         within  |             54851.51  -771512.5   735461.7 |     T =       4 
                 |                                            | 
profit   overall | -2156.686    91446.9   -1348836     991704 |     N =     684 
         between |             70185.06    -657418   624468.7 |     n =     171 
         within  |             58806.71  -693574.7   710221.3 |     T =       4 
                 |                                            | 
invest   overall |  33660.27   499366.5    -932631    9422424 |     N =     513 
         between |               271027    -145018    2833003 |     n =     171 
         within  |             419759.7   -3731973    6623082 |     T =       3 
                 |                                            | 
capital  overall |  165188.4     743371        237   1.06e+07 |     N =     684 
         between |             640743.3      265.1    5419907 |     n =     171 
         within  |             379277.8   -2845967    6767995 |     T =       4 
                 |                                            | 
CF       overall | -4299.735   88683.52   -1194370     761902 |     N =     513 
         between |             38014.82  -273710.3   90035.67 |     n =     171 
         within  |             80157.87   -1068236   888036.3 |     T =       3 
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Variable         |      Mean   Std. Dev.       Min        Max |    Observations 
-----------------+--------------------------------------------+---------------- 
sales    overall |  59049.21   107943.7          0     704418 |     N =     300 
         between |             106106.4          0   622127.5 |     n =      75 
         within  |              22499.3  -65475.29   172057.6 |     T =       4 
                 |                                            | 
profit   overall | -2327.587   15231.38    -168868    61632.1 |     N =     300 
         between |              10241.1  -66163.25   16920.05 |     n =      75 
         within  |             11321.09  -105032.3   62666.86 |     T =       4 
                 |                                            | 
invest   overall |  25787.91   165824.6     -94908    1910055 |     N =     225 
         between |             104411.5  -52523.67     697737 |     n =      75 
         within  |             129202.9  -662508.1    1238106 |     T =       3 
                 |                                            | 
capital  overall |  112729.7   253161.2       94.2    2520037 |     N =     300 
         between |             214922.6    332.575     998278 |     n =      75 
         within  |             135507.6  -458722.3    1634489 |     T =       4 
                 |                                            | 
CF       overall | -5936.505   37614.73    -339972      42199 |     N =     225 
         between |             26439.08  -174780.7      21688 |     n =      75 
         within  |             26871.62  -171127.8   175775.2 |     T =       3 
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Variable         |      Mean   Std. Dev.       Min        Max |    Observations 
-----------------+--------------------------------------------+---------------- 
sales    overall |  26102.17   196755.5          0    5667167 |     N =    5296 
         between |               192943          0    4702874 |     n =    1324 
         within  |             38817.38   -1521748   990395.4 |     T =       4 
                 |                                            | 
profit   overall | -30.62449   35850.46   -1348836     991704 |     N =    5296 
         between |             27296.06    -657418   624468.7 |     n =    1324 
         within  |             23250.86  -691448.6   712347.4 |     T =       4 
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                 |                                            | 
invest   overall |  6185.195     184272    -932631    9422424 |     N =    3972 
         between |             101391.9    -145018    2833003 |     n =    1324 
         within  |             153886.4   -3759448    6595607 |     T =       3 
                 |                                            | 
capital  overall |  49551.89   334759.9          4   1.06e+07 |     N =    5296 
         between |               303995     110.15    5419907 |     n =    1324 
         within  |             140369.5   -2961603    6652358 |     T =       4 
                 |                                            | 
CF       overall | -168.8191   37688.73   -1194370     761902 |     N =    3972 
         between |             17961.09  -293499.3   90035.67 |     n =    1324 
         within  |             33136.12   -1064105   892167.2 |     T =       3 
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Regression with robust standard errors                 Number of obs =    3972 
                                                       F( 19,  1323) =15492.25 
                                                       Prob > F      =  0.0000 
                                                       R-squared     =  0.7698 
Number of clusters (id) = 1324                         Root MSE      =  .53697 
 
------------------------------------------------------------------------------ 
             |               Robust 
      netinv |      Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval] 
-------------+---------------------------------------------------------------- 
       dsale |  -.0583046   .0456314    -1.28   0.202    -.1478224    .0312132 
        cf   |   -.005288    .002369    -2.23   0.026    -.0099354   -.0006405 
       y2001 |  -.0020079   .0164236    -0.12   0.903    -.0342271    .0302112 
       y2002 |   .0587579   .0204045     2.88   0.004     .0187292    .0987866 
        priv |   .0085771   .0153547     0.56   0.577    -.0215451    .0386994 
        stat |  -.0215763   .0232299    -0.93   0.353    -.0671478    .0239952 
        forn |  -.0356514   .0494257    -0.72   0.471    -.1326127    .0613099 
         big |   .1541853   .0330029     4.67   0.000     .0894417     .218929 
      medium |   .0574039   .0108522     5.29   0.000     .0361146    .0786932 
     bigsale |   .0615142   .0417417     1.47   0.141    -.0203729    .1434013 
  mediumsale |   .0659387   .0457023     1.44   0.149    -.0237182    .1555956 
    fornsale |   .4315577   .1927432     2.24   0.025      .053442    .8096733 
    privsale |   .0252486   .0062676     4.03   0.000     .0129532    .0375441 
    statsale |    .189667   .1416154     1.34   0.181    -.0881483    .4674823 
       bigcf |  -.4731879   .2815452    -1.68   0.093    -1.025512    .0791359 
    mediumcf |  -.0109018   .0034967    -3.12   0.002    -.0177614   -.0040422 
      forncf |   .0062509   .0028714     2.18   0.030      .000618    .0118839 
      privcf |   .0060846   .0025125     2.42   0.016     .0011556    .0110135 
      statcf |   .0103802   .0045488     2.28   0.023     .0014567    .0193038 
       _cons |    -.05601   .0122155    -4.59   0.000    -.0799737   -.0320462 
------------------------------------------------------------------------------ 
 
 
 
Fixed-effects (within) regression               Number of obs      =      3972 
Group variable (i): id                          Number of groups   =      1324 
 
R-sq:  within  = 0.7638                         Obs per group: min =         3 
       between = 0.7555                                        avg =       3.0 
       overall = 0.7611                                        max =         3 
 
                                                F(16,2632)         =    531.97 
corr(u_i, Xb)  = -0.0038                        Prob > F           =    0.0000 
 
------------------------------------------------------------------------------ 
      netinv |      Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval] 
-------------+---------------------------------------------------------------- 
       dsale |  -.0730515   .0323216    -2.26   0.024    -.1364298   -.0096733 
        cf   |  -.0043942   .0010768    -4.08   0.000    -.0065057   -.0022827 
       y2001 |  -.0064396   .0213523    -0.30   0.763    -.0483087    .0354295 
       y2002 |   .0497281   .0214464     2.32   0.020     .0076745    .0917816 
        priv |  (dropped) 
        stat |  (dropped) 
        forn |  (dropped) 
         big |   .3912342   .0817688     4.78   0.000     .2308966    .5515718 
      medium |   .1852704   .0546616     3.39   0.001     .0780863    .2924544 
     bigsale |   .0775779   .0322719     2.40   0.016     .0142971    .1408587 
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  mediumsale |   .0713424   .0325904     2.19   0.029     .0074369    .1352478 
    fornsale |   .3473532   .0449802     7.72   0.000     .2591531    .4355534 
    privsale |   .0248553   .0024687    10.07   0.000     .0200145    .0296961 
    statsale |   .1779141   .1155501     1.54   0.124    -.0486641    .4044923 
       bigcf |   -.434835   .0143108   -30.39   0.000    -.4628966   -.4067735 
    mediumcf |  -.0106389   .0011367    -9.36   0.000    -.0128679   -.0084099 
      forncf |   .0056284   .0019913     2.83   0.005     .0017237    .0095332 
      privcf |   .0052202   .0011779     4.43   0.000     .0029105    .0075299 
      statcf |   .0085265   .0020227     4.22   0.000     .0045604    .0124927 
       _cons |  -.1539601   .0381772    -4.03   0.000    -.2288205   -.0790997 
-------------+---------------------------------------------------------------- 
     sigma_u |  .31602806 
     sigma_e |  .54662779 
         rho |  .25051374   (fraction of variance due to u_i) 
------------------------------------------------------------------------------ 
F test that all u_i=0:     F(1323, 2632) =     0.89          Prob > F = 0.9906 
 
 
 
ENDOGENEITY TEST 
 
 
      Source |       SS       df       MS              Number of obs =    2648 
-------------+------------------------------           F(  4,  2643) =  536.20 
       Model |  3676775.31     4  919193.828           Prob > F      =  0.0000 
    Residual |  4530808.16  2643  1714.26718           R-squared     =  0.4480 
-------------+------------------------------           Adj R-squared =  0.4471 
       Total |  8207583.47  2647  3100.71155           Root MSE      =  41.404 
 
------------------------------------------------------------------------------ 
 dsale       |      Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval] 
-------------+---------------------------------------------------------------- 
 dsale       | 
          L1 |   .0339352   .1628825     0.21   0.835    -.2854549    .3533253 
  Cf         | 
          L1 |   .0062033   .0255023     0.24   0.808    -.0438032    .0562099 
 profit      | 
          -- |    6.36021   .1374392    46.28   0.000      6.09071    6.629709 
          L1 |   .4231771   .1853936     2.28   0.023     .0596458    .7867085 
_cons        |   .3317152   .8064415     0.41   0.681    -1.249605    1.913036 
------------------------------------------------------------------------------ 
 
 
 
Regression with robust standard errors                 Number of obs =    2648 
                                                       F( 19,  1323) =33694.15 
                                                       Prob > F      =  0.0000 
                                                       R-squared     =  0.8164 
Number of clusters (id) = 1324                         Root MSE      =  .54128 
 
------------------------------------------------------------------------------ 
             |               Robust 
      netinv |      Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval] 
-------------+---------------------------------------------------------------- 
       dsale |   .0359306    .056306     0.64   0.523    -.0745282    .1463893 
        cf   |   .0003124   .0010515     0.30   0.766    -.0017504    .0023752 
       y2001 |  -.0361571   .0176083    -2.05   0.040    -.0707003   -.0016138 
       y2002 |  (dropped) 
        priv |    .002574   .0210716     0.12   0.903    -.0387634    .0439114 
        stat |  -.0382447   .0333952    -1.15   0.252     -.103758    .0272687 
        forn |   .0073375   .0520963     0.14   0.888    -.0948629    .1095379 
         big |   .2145022   .0457351     4.69   0.000      .124781    .3042234 
      medium |   .0543292   .0119416     4.55   0.000     .0309026    .0777558 
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     bigsale |  -.0375883   .0559306    -0.67   0.502    -.1473106    .0721341 
  mediumsale |  -.0282358   .0561422    -0.50   0.615    -.1383732    .0819017 
    fornsale |   .1343209   .0821216     1.64   0.102    -.0267819    .2954236 
    privsale |   .0152929   .0179011     0.85   0.393    -.0198247    .0504105 
    statsale |   .0504991   .0772013     0.65   0.513    -.1009512    .2019494 
       bigcf |  -.6377949   .3059908    -2.08   0.037    -1.238075   -.0375147 
    mediumcf |   .0004803   .0010204     0.47   0.638    -.0015215     .002482 
      forncf |   .0429133   .0447287     0.96   0.338    -.0448335    .1306602 
      privcf |  -.0002774   .0010768    -0.26   0.797    -.0023899     .001835 
      statcf |  -.0010676   .0013082    -0.82   0.415    -.0036339    .0014987 
        sres |  -.0003371   .0002179    -1.55   0.122    -.0007646    .0000903 
       _cons |  -.0162364   .0176907    -0.92   0.359    -.0509414    .0184685 
------------------------------------------------------------------------------ 


