Imagens retiradas do Stata, quando os dados foram rodados.
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[bookmark: _GoBack]Figuras (Gráficos) construídos no Excel
Figura 1 – Taxa de crescimento do PIB dos países emergentes


Figura 2 – Taxa de Inflação dos países emergentes


Figura 3 – Endividamento a longo prazo a valor contábil médio
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            Prob > F =    0.0000

       F( 16, 15354) =    9.58

 (16)  [q25]crise - [q75]crise = 0

 (15)  [q25]infd - [q75]infd = 0

 (14)  [q25]pibd - [q75]pibd = 0

 (13)  [q25]riscod - [q75]riscod = 0

 (12)  [q25]tamd - [q75]tamd = 0

 (11)  [q25]oportd - [q75]oportd = 0

 (10)  [q25]lucrad - [q75]lucrad = 0

 ( 9)  [q25]tangd - [q75]tangd = 0

 ( 8)  [q25]crise - [q50]crise = 0

 ( 7)  [q25]infd - [q50]infd = 0

 ( 6)  [q25]pibd - [q50]pibd = 0

 ( 5)  [q25]riscod - [q50]riscod = 0

 ( 4)  [q25]tamd - [q50]tamd = 0

 ( 3)  [q25]oportd - [q50]oportd = 0

 ( 2)  [q25]lucrad - [q50]lucrad = 0

 ( 1)  [q25]tangd - [q50]tangd = 0

. test [q25=q50=q75]
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       _cons     .1418835    .002642    53.70   0.000     .1367046    .1470624

       crise       .01013   .0058799     1.72   0.085    -.0013958    .0216558

        infd     -.000246   .0005194    -0.47   0.636    -.0012642    .0007721

        pibd      .000544   .0008432     0.65   0.519    -.0011089    .0021969

      riscod     .0000204   .0000601     0.34   0.734    -.0000974    .0001383

        tamd     .0040106   .0022957     1.75   0.081    -.0004894    .0085106

      oportd    -.0013797   .0022274    -0.62   0.536    -.0057458    .0029864

      lucrad     .0033026    .013393     0.25   0.805    -.0229504    .0295556

       tangd     .0366662   .0076258     4.81   0.000     .0217181    .0516142

q75           

                                                                              

       _cons     .0648584   .0013005    49.87   0.000     .0623091    .0674077

       crise     .0016044   .0023984     0.67   0.504    -.0030968    .0063057

        infd    -.0004877   .0003549    -1.37   0.169    -.0011835     .000208

        pibd     .0002335   .0004767     0.49   0.624     -.000701     .001168

      riscod     .0000358   .0000303     1.18   0.237    -.0000235    .0000951

        tamd     .0028626   .0011293     2.53   0.011      .000649    .0050762

      oportd    -.0008129   .0010625    -0.77   0.444    -.0028956    .0012697

      lucrad     .0057606    .008957     0.64   0.520    -.0117969     .023318

       tangd     .0323844   .0058661     5.52   0.000     .0208857    .0438831

q50           

                                                                              

       _cons     .0250164    .000704    35.54   0.000     .0236365    .0263964

       crise    -.0008048   .0017353    -0.46   0.643    -.0042063    .0025967

        infd    -.0003644   .0002374    -1.54   0.125    -.0008297    .0001009

        pibd     .0002745   .0003207     0.86   0.392    -.0003541    .0009031

      riscod    -4.07e-06    .000028    -0.15   0.884    -.0000589    .0000508

        tamd     .0007001   .0007391     0.95   0.344    -.0007488    .0021489

      oportd     -.000314   .0004225    -0.74   0.457    -.0011421    .0005141

      lucrad     .0073038   .0044756     1.63   0.103    -.0014691    .0160768

       tangd     .0181493   .0034014     5.34   0.000     .0114819    .0248167

q25           

                                                                              

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

                            Bootstrap

                                                                              

                                                     .75 Pseudo R2 =    0.0032

                                                     .50 Pseudo R2 =    0.0043

  bootstrap(20) SEs                                  .25 Pseudo R2 =    0.0023

Simultaneous quantile regression                     Number of obs =     10181

(bootstrapping ....................)

(fitting base model)

. sqreg dlp tangd lucrad oportd tamd riscod pibd infd crise, q(0.25 0.50 0.75)
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            Prob > F =    0.0000

       F( 16, 10172) =    9.92

 (16)  [q25]crise - [q75]crise = 0

 (15)  [q25]infd - [q75]infd = 0

 (14)  [q25]pibd - [q75]pibd = 0

 (13)  [q25]riscod - [q75]riscod = 0

 (12)  [q25]tamd - [q75]tamd = 0

 (11)  [q25]oportd - [q75]oportd = 0

 (10)  [q25]lucrad - [q75]lucrad = 0

 ( 9)  [q25]tangd - [q75]tangd = 0

 ( 8)  [q25]crise - [q50]crise = 0

 ( 7)  [q25]infd - [q50]infd = 0

 ( 6)  [q25]pibd - [q50]pibd = 0

 ( 5)  [q25]riscod - [q50]riscod = 0

 ( 4)  [q25]tamd - [q50]tamd = 0

 ( 3)  [q25]oportd - [q50]oportd = 0

 ( 2)  [q25]lucrad - [q50]lucrad = 0

 ( 1)  [q25]tangd - [q50]tangd = 0

. test [q25=q50=q75]
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       _cons     .2787321   .0498093     5.60   0.000     .1810469    .3764174

       crise     .0248955   .0397071     0.63   0.531    -.0529774    .1027684

        infd     .0013584   .0045267     0.30   0.764    -.0075194    .0102361

        pibd      .001348   .0064668     0.21   0.835    -.0113345    .0140305

      riscod     .0001315   .0016859     0.08   0.938    -.0031749    .0034379

        tamd    -.0067281   .0196885    -0.34   0.733    -.0453408    .0318847

      oportd    -.0009929   .0184089    -0.05   0.957     -.037096    .0351103

      lucrad    -.5345758   1.878755    -0.28   0.776    -4.219161    3.150009

       tangd     .0180795   .0256052     0.71   0.480    -.0321371     .068296

q75           

                                                                              

       _cons      .165728   .0121423    13.65   0.000     .1419147    .1895413

       crise     .0161751   .0217782     0.74   0.458    -.0265361    .0588862

        infd      .001544   .0021576     0.72   0.474    -.0026874    .0057754

        pibd     .0002119   .0038406     0.06   0.956    -.0073201     .007744

      riscod    -2.94e-06   .0008905    -0.00   0.997    -.0017493    .0017434

        tamd    -.0041869   .0051182    -0.82   0.413    -.0142247    .0058508

      oportd    -.0004296   .0152512    -0.03   0.978    -.0303399    .0294808

      lucrad    -.2151116    1.09265    -0.20   0.844    -2.357999    1.927776

       tangd     .0047652   .0214774     0.22   0.824     -.037356    .0468864

q50           

                                                                              

       _cons     .0636338   .0033669    18.90   0.000     .0570307    .0702369

       crise     .0105644   .0116909     0.90   0.366    -.0123636    .0334925

        infd     .0013573   .0011266     1.20   0.228    -.0008522    .0035668

        pibd     .0008856   .0012773     0.69   0.488    -.0016194    .0033907

      riscod    -.0001233   .0002715    -0.45   0.650    -.0006557    .0004091

        tamd    -.0037559   .0048073    -0.78   0.435    -.0131839     .005672

      oportd    -.0001471   .0081854    -0.02   0.986    -.0162001    .0159059

      lucrad    -.0541188   .2251224    -0.24   0.810    -.4956253    .3873878

       tangd    -.0136989   .0103042    -1.33   0.184    -.0339073    .0065096

q25           

                                                                              

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

                            Bootstrap

                                                                              

                                                     .75 Pseudo R2 =    0.0122

                                                     .50 Pseudo R2 =    0.0067

  bootstrap(20) SEs                                  .25 Pseudo R2 =    0.0040

Simultaneous quantile regression                     Number of obs =      1954

(bootstrapping ....................)

(fitting base model)

. sqreg dlp tangd lucrad oportd tamd riscod pibd infd crise, q(0.25 0.50 0.75)
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            Prob > F =    0.0000

       F( 16,  1945) =    3.59

 (16)  [q25]crise - [q75]crise = 0

 (15)  [q25]infd - [q75]infd = 0

 (14)  [q25]pibd - [q75]pibd = 0

 (13)  [q25]riscod - [q75]riscod = 0

 (12)  [q25]tamd - [q75]tamd = 0

 (11)  [q25]oportd - [q75]oportd = 0

 (10)  [q25]lucrad - [q75]lucrad = 0

 ( 9)  [q25]tangd - [q75]tangd = 0

 ( 8)  [q25]crise - [q50]crise = 0

 ( 7)  [q25]infd - [q50]infd = 0

 ( 6)  [q25]pibd - [q50]pibd = 0

 ( 5)  [q25]riscod - [q50]riscod = 0

 ( 4)  [q25]tamd - [q50]tamd = 0

 ( 3)  [q25]oportd - [q50]oportd = 0

 ( 2)  [q25]lucrad - [q50]lucrad = 0

 ( 1)  [q25]tangd - [q50]tangd = 0

. test [q25=q50=q75]
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(
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.
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0


 


0


.


7


5


)




                                                                              

       _cons     .2168666   .0114693    18.91   0.000     .1943594    .2393738

       crise     .0335517   .0256348     1.31   0.191    -.0167536    .0838569

        infd    -.0030656   .0026159    -1.17   0.242    -.0081989    .0020678

        pibd     .0032866   .0013525     2.43   0.015     .0006325    .0059407

      riscod    -.0016714   .0040312    -0.41   0.679    -.0095822    .0062394

        tamd    -.0109338   .0042387    -2.58   0.010    -.0192518   -.0026158

      oportd    -.0000999   .0039037    -0.03   0.980    -.0077605    .0075608

      lucrad    -.0771025   .0658685    -1.17   0.242     -.206362    .0521569

       tangd     .0002572   .0190841     0.01   0.989    -.0371932    .0377076

q75           

                                                                              

       _cons     .1064409   .0076123    13.98   0.000     .0915027    .1213792

       crise     .0417393   .0154092     2.71   0.007     .0115005    .0719781

        infd    -.0013645   .0020697    -0.66   0.510     -.005426     .002697

        pibd     .0032498   .0008748     3.71   0.000     .0015331    .0049665

      riscod    -.0001994   .0018652    -0.11   0.915    -.0038597    .0034609

        tamd    -.0082897   .0021841    -3.80   0.000    -.0125757   -.0040036

      oportd    -.0002124   .0019027    -0.11   0.911    -.0039462    .0035213

      lucrad    -.0213723   .0296946    -0.72   0.472    -.0796445       .0369

       tangd    -.0039438    .005837    -0.68   0.499    -.0153982    .0075107

q50           

                                                                              

       _cons     .0383965   .0040422     9.50   0.000     .0304642    .0463288

       crise     .0318786   .0143793     2.22   0.027     .0036609    .0600963

        infd    -.0025016   .0017358    -1.44   0.150    -.0059079    .0009047

        pibd     .0036559   .0008939     4.09   0.000     .0019017    .0054101

      riscod     .0005556   .0012152     0.46   0.648     -.001829    .0029403

        tamd    -.0042297   .0009669    -4.37   0.000    -.0061272   -.0023323

      oportd     -.001858   .0026362    -0.70   0.481    -.0070311    .0033152

      lucrad     .0110981   .0309858     0.36   0.720    -.0497079    .0719041

       tangd     -.004037   .0039551    -1.02   0.308    -.0117985    .0037245

q25           

                                                                              

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

                            Bootstrap

                                                                              

                                                     .75 Pseudo R2 =    0.0184

                                                     .50 Pseudo R2 =    0.0195

  bootstrap(20) SEs                                  .25 Pseudo R2 =    0.0210

Simultaneous quantile regression                     Number of obs =       990

(bootstrapping ....................)

(fitting base model)

. sqreg dlp tangd lucrad oportd tamd riscod pibd infd crise, q(0.25 0.50 0.75)
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            Prob > F =    0.0000

       F( 16,   981) =    4.04

 (16)  [q25]crise - [q75]crise = 0

 (15)  [q25]infd - [q75]infd = 0

 (14)  [q25]pibd - [q75]pibd = 0

 (13)  [q25]riscod - [q75]riscod = 0

 (12)  [q25]tamd - [q75]tamd = 0

 (11)  [q25]oportd - [q75]oportd = 0

 (10)  [q25]lucrad - [q75]lucrad = 0

 ( 9)  [q25]tangd - [q75]tangd = 0

 ( 8)  [q25]crise - [q50]crise = 0

 ( 7)  [q25]infd - [q50]infd = 0

 ( 6)  [q25]pibd - [q50]pibd = 0

 ( 5)  [q25]riscod - [q50]riscod = 0

 ( 4)  [q25]tamd - [q50]tamd = 0

 ( 3)  [q25]oportd - [q50]oportd = 0

 ( 2)  [q25]lucrad - [q50]lucrad = 0

 ( 1)  [q25]tangd - [q50]tangd = 0

. test [q25=q50=q75]
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       _cons     .3086352    .003181    97.02   0.000     .3024001    .3148703

       crise    -.0067077   .0093996    -0.71   0.475    -.0251321    .0117168

        infd     .0052422   .0032347     1.62   0.105    -.0010981    .0115825

        pibd    -.0002018   .0007396    -0.27   0.785    -.0016515     .001248

      riscod     .0001358   .0001053     1.29   0.197    -.0000707    .0003423

        tamd     .0140639   .0023883     5.89   0.000     .0093825    .0187452

      oportd    -.0095436   .0037113    -2.57   0.010    -.0168181    -.002269

      lucrad    -.0864902   .0425017    -2.03   0.042    -.1697986   -.0031819

       tangd     .0257997   .0095071     2.71   0.007     .0071647    .0444347

q75           

                                                                              

       _cons     .1681123   .0023793    70.66   0.000     .1634487    .1727759

       crise    -.0104474   .0066531    -1.57   0.116    -.0234881    .0025934

        infd     .0043464   .0020657     2.10   0.035     .0002973    .0083955

        pibd     .0002166   .0007476     0.29   0.772    -.0012487    .0016819

      riscod     .0001035   .0000791     1.31   0.191    -.0000516    .0002586

        tamd     .0138537   .0028447     4.87   0.000     .0082777    .0194297

      oportd    -.0075433   .0032304    -2.34   0.020    -.0138752   -.0012113

      lucrad    -.0303139   .0189088    -1.60   0.109    -.0673774    .0067496

       tangd     .0259594   .0087253     2.98   0.003     .0088567    .0430621

q50           

                                                                              

       _cons     .0641796   .0024523    26.17   0.000     .0593727    .0689865

       crise    -.0077232   .0047981    -1.61   0.107    -.0171281    .0016817

        infd     .0013308   .0013425     0.99   0.322    -.0013007    .0039624

        pibd    -.0002301    .000464    -0.50   0.620    -.0011396    .0006793

      riscod      .000037   .0000343     1.08   0.281    -.0000303    .0001043

        tamd     .0077365   .0033573     2.30   0.021     .0011558    .0143171

      oportd    -.0026554   .0016514    -1.61   0.108    -.0058923    .0005814

      lucrad    -.0147006    .015093    -0.97   0.330    -.0442846    .0148834

       tangd     .0206647   .0068183     3.03   0.002        .0073    .0340294

q25           

                                                                              

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

                            Bootstrap

                                                                              

                                                     .75 Pseudo R2 =    0.0063

                                                     .50 Pseudo R2 =    0.0057

  bootstrap(20) SEs                                  .25 Pseudo R2 =    0.0022

Simultaneous quantile regression                     Number of obs =     15363

(bootstrapping ....................)

(fitting base model)

. sqreg dlp tangd lucrad oportd tamd riscod pibd infd crise, q(0.25 0.50 0.75)


