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7 
Anexos 

Anexo 1 – Lista final nominal de dados após o tratamento dos dados 
e retirada de outliers (valores extremos).  
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Anexo 2  
Regressões e-views - amostra total 

 
 
1) ET_PL 
 

Estimation Equation: 

===================== 

ET_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + C(4)*ROL + 

C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + [CX=F, 

PER=F] 
 
 
 

Dependent Variable: ET_PL   
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:07   
Sample: 2004 2006   
Cross-sections included: 199   
Total panel (balanced) observations: 597  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 3.429486 0.504914 6.792223 0.0000 
LL_PL -2.035801 0.206568 -9.855353 0.0000 

LO_ROL 0.004064 0.001615 2.515996 0.0123 
ROL -0.102777 0.033472 -3.070551 0.0023 

TANGIBILIDADE 0.836691 0.209876 3.986589 0.0001 
CONTROLE 0.001170 0.002890 0.404677 0.6859 

VM_PL 0.094361 0.014062 6.710509 0.0000 
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2) ELP_PL 
 
 
Estimation Equation: 

===================== 

ELP_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + C(4)*ROL + 

C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + [CX=F, 

PER=F] 
 
 
Dependent Variable: ELP_PL   
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:07   
Sample: 2004 2006   
Cross-sections included: 199   
Total panel (balanced) observations: 597  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.754534 0.211594 3.565949 0.0004 
LL_PL -0.149463 0.065323 -2.288052 0.0227 

LO_ROL 0.001147 0.000828 1.385096 0.1668 
ROL -0.000130 0.012797 -0.010135 0.9919 

TANGIBILIDADE -0.375531 0.140660 -2.669786 0.0079 
CONTROLE 0.005059 0.001245 4.062589 0.0001 

VM_PL 0.046226 0.008797 5.254983 0.0000 
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3) Dívida_CP_bancos_PL 

 

Estimation Equation: 

===================== 

DIVIDA_CP_BANCOS_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + 

C(4)*ROL + C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + 

[CX=F, PER=F] 

 

Dependent Variable: DIVIDA_CP_BANCOS_PL  
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 14:40   
Sample: 2004 2006   
Cross-sections included: 199   
Total panel (balanced) observations: 597  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 1.700265 0.283171 6.004381 0.0000 
LL_PL 0.088333 0.037722 2.341697 0.0197 

LO_ROL 0.001772 0.000361 4.901951 0.0000 
ROL -0.116611 0.020745 -5.621059 0.0000 

TANGIBILIDADE 0.386993 0.072633 5.328068 0.0000 
CONTROLE 0.000470 0.000531 0.885622 0.3764 

VM_PL -0.000940 0.003266 -0.287773 0.7737 
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4) Dívida_LP_bancos_PL 

 
Estimation Equation: 

===================== 

DIVIDA_LP_BANCOS_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + 

C(4)*ROL + C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + 

[CX=F, PER=F] 

 
 

Dependent Variable: DIVIDA_LP_BANCOS_PL  
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:10   
Sample: 2004 2006   
Cross-sections included: 199   
Total panel (balanced) observations: 597  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.589087 0.104110 5.658314 0.0000 
LL_PL 0.063657 0.016568 3.842162 0.0001 

LO_ROL 0.000664 0.000304 2.183299 0.0296 
ROL -0.021736 0.007146 -3.041727 0.0025 

TANGIBILIDADE -0.167339 0.035679 -4.690122 0.0000 
CONTROLE 0.002622 0.000367 7.145111 0.0000 

VM_PL 0.000897 0.001363 0.658260 0.5108 
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Anexo 3 
Regressões e-views – amostra empresas maiores da BOVESPA 
(faturamento anual acima de R$500 milhões)  
 
 
1) ET_PL 
 
  
Estimation Equation: 

===================== 

ET_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + C(4)*ROL + 

C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + [CX=F, 

PER=F] 

 
 
Dependent Variable: ET_PL   
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:13   
Sample: 2004 2006   
Cross-sections included: 117   
Total panel (balanced) observations: 351  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 4.527669 1.730202 2.616845 0.0095 
LL_PL 3.581957 0.373881 9.580463 0.0000 

LO_ROL -4.795283 0.732793 -6.543848 0.0000 
ROL -0.209355 0.108590 -1.927937 0.0551 

TANGIBILIDADE 0.189110 0.404018 0.468074 0.6402 
CONTROLE 0.017069 0.007200 2.370618 0.0186 

VM_PL -0.125973 0.025454 -4.949035 0.0000 
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2)  ELP_PL 
 
 

Estimation Equation: 

===================== 

ELP_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + C(4)*ROL + 

C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + [CX=F, 

PER=F] 

 
 
Dependent Variable: ELP_PL   
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:15   
Sample: 2004 2006   
Cross-sections included: 117   
Total panel (balanced) observations: 351  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C -2.964383 0.883836 -3.353997 0.0009 
LL_PL 0.957857 0.138656 6.908176 0.0000 

LO_ROL -2.166549 0.303150 -7.146778 0.0000 
ROL 0.246621 0.058032 4.249731 0.0000 

TANGIBILIDADE -0.266746 0.181535 -1.469387 0.1431 
CONTROLE 0.011051 0.003558 3.105887 0.0021 

VM_PL -0.008315 0.008361 -0.994410 0.3211 
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3)  Dívida_CP_bancos_PL 
 
 
 
Estimation Equation: 

===================== 

DIVIDA_CP_BANCOS_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + 

C(4)*ROL + C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + 

[CX=F, PER=F] 
 

 
Dependent Variable: DIVIDA_CP_BANCOS_PL  
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:17   
Sample: 2004 2006   
Cross-sections included: 117   
Total panel (balanced) observations: 351  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 3.992427 0.564362 7.074227 0.0000 
LL_PL 0.804103 0.077967 10.31340 0.0000 

LO_ROL -0.370986 0.147562 -2.514107 0.0126 
ROL -0.238128 0.038541 -6.178537 0.0000 

TANGIBILIDADE -0.085375 0.119223 -0.716091 0.4747 
CONTROLE -0.001297 0.000723 -1.793605 0.0742 

VM_PL -0.038161 0.006833 -5.584457 0.0000 
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4)  Dívida_LP_bancos_PL 
 
 
Estimation Equation: 

===================== 

DIVIDA_LP_BANCOS_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + 

C(4)*ROL + C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + 
 
 
 

Dependent Variable: DIVIDA_LP_BANCOS_PL  
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:31   
Sample: 2004 2006   
Cross-sections included: 117   
Total panel (balanced) observations: 351  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C -1.506398 0.582337 -2.586813 0.0103 
LL_PL 0.350271 0.052442 6.679202 0.0000 

LO_ROL -1.026435 0.124259 -8.260444 0.0000 
ROL 0.166632 0.036844 4.522600 0.0000 

TANGIBILIDADE -0.757767 0.111890 -6.772433 0.0000 
CONTROLE 0.002040 0.001541 1.323231 0.1871 

VM_PL 0.002939 0.006031 0.487209 0.6266 
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Anexo 4     
Regressões e-views – amostra menores da BOVESPA (faturamento 
anual abaixo de R$500 milhões) 
 
  
1) ET_PL 
 
Estimation Equation: 

===================== 

ET_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + C(4)*ROL + 

C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + [CX=F, 

PER=F] 
 
 
Dependent Variable: ET_PL   
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:44   
Sample: 2004 2006   
Cross-sections included: 82   
Total panel (balanced) observations: 246  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C -2.084398 2.130038 -0.978573 0.3293 
LL_PL -8.261867 0.521680 -15.83705 0.0000 

LO_ROL -0.005261 0.002878 -1.828019 0.0695 
ROL 0.394527 0.158145 2.494714 0.0137 

TANGIBILIDADE 0.738722 0.505203 1.462229 0.1457 
CONTROLE -0.004859 0.015357 -0.316388 0.7521 

VM_PL 0.109954 0.030377 3.619694 0.0004 
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2) ELP_PL 
 
Estimation Equation: 

===================== 

ELP_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + C(4)*ROL + 

C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + [CX=F, 

PER=F] 
 
 
Dependent Variable: ELP_PL   
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:49   
Sample: 2004 2006   
Cross-sections included: 82   
Total panel (balanced) observations: 246  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.820543 0.155587 5.273869 0.0000 
LL_PL -0.944130 0.110667 -8.531303 0.0000 

LO_ROL 0.001330 0.000867 1.534333 0.1270 
ROL 0.010534 0.012172 0.865388 0.3882 

TANGIBILIDADE -0.279954 0.134796 -2.076868 0.0395 
CONTROLE -0.000232 0.000870 -0.266983 0.7898 

VM_PL 0.064372 0.006085 10.57840 0.0000 
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3) Dívida_CP_bancos_PL 
 

Estimation Equation: 

===================== 

DIVIDA_CP_BANCOS_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + 

C(4)*ROL + C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + 

[CX=F, PER=F] 
 
 

Dependent Variable: DIVIDA_CP_BANCOS_PL  
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:50   
Sample: 2004 2006   
Cross-sections included: 82   
Total panel (balanced) observations: 246  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.036627 0.352230 0.103986 0.9173 
LL_PL -0.251990 0.063686 -3.956738 0.0001 

LO_ROL -6.43E-05 0.000282 -0.228455 0.8196 
ROL 0.002951 0.018335 0.160921 0.8724 

TANGIBILIDADE 0.201958 0.070634 2.859218 0.0048 
CONTROLE 0.003245 0.003638 0.892129 0.3737 

VM_PL 0.004155 0.002851 1.457431 0.1470 
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4) Dívida_LP_bancos_PL 
 
DIVIDA_LP_BANCOS_PL = C(1) + C(2)*LL_PL + C(3)*LO_ROL + 

C(4)*ROL + C(5)*TANGIBILIDADE + C(6)*CONTROLE + C(7)*VM_PL + 

[CX=F, PER=F] 
 
 
 

Dependent Variable: DIVIDA_LP_BANCOS_PL  
Method: Panel EGLS (Cross-section weights)  
Date: 05/25/07   Time: 15:50   
Sample: 2004 2006   
Cross-sections included: 82   
Total panel (balanced) observations: 246  
Linear estimation after one-step weighting matrix 
Cross-section weights (PCSE) standard errors & covariance (d.f. 
        corrected)   

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.247602 0.091470 2.706933 0.0076 
LL_PL -0.064032 0.012202 -5.247665 0.0000 

LO_ROL 0.000243 0.000180 1.344493 0.1808 
ROL -0.002952 0.004135 -0.713809 0.4764 

TANGIBILIDADE -0.032820 0.020726 -1.583548 0.1153 
CONTROLE 0.000581 0.000940 0.618199 0.5374 

VM_PL -0.001665 0.001276 -1.305066 0.1938 
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