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total
hausman a

Note: the rank of the differenced variance matrix (3) does not equal the
number of coefficients being tested (4); be sure this is what you
expect, or there may be problems computing the test. Examine the
output of your estimators for anything unexpected and possibly
i consider scaling your variables so that the coefficients are on a
similar scale.

---- coefficients ---—-
| (b) B . _(b-B) sqrt(diag(v_b-v_B))
a - Difference S.E-
me 133.7745 125.3066 8.467888 -
growth -2.23e+10 -2.34e+10 1.10e+09 2.13e+09
inf 3.23e+09 2.72e+09 5.02e+08 1.09e+09
usd 6.22e+07 7 .69e+07 -1.47e+07 1.08e+07

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

Test: Ho: difference in coefficients not systematic
chi2(3) (b-B) '[(V_b-Vv_B)A(-1)](b-B)
222.82

Prob>chi2 = 0.0000
(v_b-v_B 1is not positive definite)

before

Notg: the rank of the differenced variance matrix (3) does not equal the

number
of coefficients being tested (4); be sure this is what you expect, or
there may be problems computing the test. Examine the output of your
estimators for anything unexpected and possibly consider scaling your
variables so that the coefficients are on a similar scale.

—-—— coefficient% ———

| (b) B) . _(b-B) sqrt(diag(v_b-v_B))
q = pifference S.E.
_____________ e e e e i e e S e o B e et 5
me 104.7831 96.785 7 .998063 -
growth 7 .59e+09 8.59e+09 -1.00e+09 2.51e+09
inf 1.10e+10 1.16e+10 -5.71e+08 1.03e+09
usd 2.23e+09 2.31e+09 -7 .89e+07 9.23e+07

3 : b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(3) (b—B)'[§V§g—V_B)A(—1)](b—B)

Prob>chi2 0.7099
(v_b-v_B 1is not positive definite)

[}

xtreg ns me growth inf usd, re

Random-effects GLS regression Number of obs - 175
Group variable: co Number of groups = 25
R-sq: within = 0.6034 Obs per group: min = 7
between = 0.6914 avg = 7.0
overall = 0.6281 max = 74

wald chi2(4) = 257.88

corrCu_i, X) = 0 (assumed) Prob > chi2 = 0.0000

Page 1
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Sl Ol 5l dms emsls O g3

untitled
ns | coef std. Err % P>|z]| [95% conf. Interval]
me 104.7831 8.056504 13.01 0.000 88.99261 120.5735
growth 7.59e+09 1.35e+10 0.56 057> -1.90e+10 3.41e+10
inf 1.10e+10 5.58e+09 1.97 0.048 7.31e+07 2.20e+10
usd 2.23e+09 5.16e+08 4.32 0.000 1.22e+09 3.24e+09
—cons -2.04e+12 5.53e+11 -3.69 0.000 -3.12e+12 -9.55e+11

sigma_u 2.941e+11
sigma_e 2.514e+1l
rho .57774855 (fraction of variance

after hausman w

Note: the rank of the differenced variance matrix

(3) does not equal the

number
of coefficients being tested (4); be sure this is what you expect, or
there may be problems computing the test. Examine the output of your
estimators for anything unexpected and possibly consider scaling your
variables so that the coefficients are on a similar scale.
---- coefficients ----
| (b) (B) . _(b-B) sqrt(diag(v_b-v_B))
w ’ pifference SE.

me 143.6223 31373711 26.25116 3

growth 9.39%e+09 1.09e+10 -1.47e+09 6.45e+09

inf -3.24e+09 -4.75e+09 1.51e+09 8.34e+09

usd 2.13e+08 2.64e+08 -5.06e+07 9.43e+07

_ 2 b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(3)

o

(b-B) ' [(V_b-V_B)A(-1)] (b-B)
-6.53 chi2<0 ==> model fitted on these

data fails to meet the asymptotic
assumptions of the Hausman test;
see suest for a generalized test

Page 2
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e Ol 31 g5 el 551

xtreg ns me growth inf usd, fe

Fixed-effects (within) regression ' Number of obs

Number of groups

Obs per group: min

e nu
N =
NN

[N ]
o
o
o
o
o

avg
max
F(4,146)
Prob > F
std. Err P>t [95% conf.
8.456164 11.45 0.000 80.0727
1.33e+10 0.65 0.520 -1.77e+10
5.49e+09 2.311 0.036 7 .40e+08
5.08e+08 4.54 0.000 1.30e+09
5.41le+11 -3.89 0.000 -3.17e+12

113.4973
3.49e+10
2.24e+10
3.31e+09
-1.03e+12

Group variable: co
R-sq: within = 0.6043
between = 0.6914
overall = 0.6237
corrCu_i, xXb) = 0.3513
ns | Coef
me 96.785
growth 8.59e+09
in 1.16e+10
usd 2.31e+09
—cons -2.10e+12
_____________ A SR i T s
sigma_u 3.525e+11
sigma_e 2.514e+11
rho .66282863
F test that all u_i=0: F

xtabond ns me growth inf us

524 146) = 11.59
. 1ags(1) artests(2)

www.Prozhe.com
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after crises .
xtreg ns me growth inf usd, fe

Fixed-effects (within) regression Number of obs = 100

Group variable: co Number of groups = 25

R-sq: within = 0.5028 Obs per group: min = 4

between = 0.6850 avg = 4.0

overall = 0.6478 max = 4

F(4,71) = 1795

corr(u_i, Xb) = 0.4242 Prob > F = 0.0000

""""" ns | coef. std. Err.  t  P>ltl  [95% conf. Interval]

me 2473711 20.89703 5.62 0.000 75.70362 159.0386

growth 1.09e+10 3.63e+10 0.30 0.766 -6.15e+10 8.33e+10

inf -4.75e+09 4.68e+10 -0.10 0.920 -9.82e+10 8.87e+10

usd 2.64e+08 5.46e+08 0.48 0.631 -8.26e+08 1.35e+09

—cons -9.48e+09 3.06e+11 -0.03 0.975 -6.20e+11 6.0le+11
sigma_u 9.156e+11
sigma_e 4.315e+11

rho | .818235 (fraction of variance due to u_i)
F test that all u_i=0: F(24, 71) = 14.37 Prob > F = 0.0000

xtabond ns me growth inf usd, lags(l) artests(2)
note: growth dropped because of collinearity

www.Prozhe.com
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‘complete data
. xtreg ns me growth inf usd, fe

Fixed-effects (within) regression Number of obs = 275

Group variable: co Number of groups = 25

R-sq: within = 0.5813 Obs per group: min = 31

between = 0.7506 avg = 11-0

overall = 0.6563 max = 11

F(4,246) = 85.39

corrCu_i, Xb) = 0.3522 Prob > F = 0.0000

""""" e ek B err. Ut #»it] . . 195% cedF. Inverval]

Amﬁ £ 125.012 8.832542 0.000. 107.6149 142.409

growrh | -2.59e+10 1.41e+10 -5.36e+1 1.76e+09

int c2el1le+ 7.17e+09 0 70 -1.14e+10 1.68e+10

usd +6.77e+07 8.26e+07 8 %%n. -9.51le+07 2.30e+08

—cons 1.97e+11 1.89%e+11 0 -1.76e+11 5.69e+11

_____________ Ml e S s e R e
sigma_u 5.032e+11
sigma_e 4.580e+11

rho .54690005 (fraction of variance due to u_i)
F test that all u_i=0: F(24, 246) = 11.37 Prob > F = 0.0000

. xtabond ns me growth inf usd, lags(l) artests(2)

www.Prozhe.com
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xtdpdsys ns me growth inf usd, Tags(l) vce(robust) artests(l)

System dynamic panel-data estimation Wumber of obs = 250
Group variable: id Number of groups = 25
Time variable: t
Obs per group:  min = 10
avg = 10
max = 10
Number of instruments = 59 wald chiz(5) = 14937.83
Prob » chiZ = 0.0000
One-step results
Robust
ns Coef,  std. Err, z Pz [95% Conf. Interval]

L1. 1.022200 0337609 18,33 0.000 129041 1.151506

me 41,13915  11.4927% 358 0.000 18, 61375 B3, 66455
growth 3.050410  1.6%9e410 180 0.072 -2.69+09  6.37e+10
inf 1.18a4+10  5.438+05 2,18 0,026 1.182+08 2.25e+10
usd 1. 808407 G501768 1.88  0.080 -704578.8 3. B8e+07
_caons -0, 180411 Z2.B8e+11 -2.14 0,032 -1.168e+412 -5.1%e+10

Instruments for differenced equation
GMM-type: L(Z/.).ns
standard: D.me D.growth D.inf D.usd
Instruments for level equation
@M-type: LD.ns
standard: _cans

www.Prozhe.com
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xtdpdsys ns me growth inf usd, Tlags(l) wvceCrobust) artests(l)

System dynamic panel-data estimation

Group variable: id

Time wariahle: t

Mumber of instruments =

One-step results

Mumber of ohbs

Mumber of groups
obs per group: min
awg
max
25 wald chiz(3)

Prob > chiz

150
25

&
5]
5]

12316, 28
0. 0000

me
growt h
inf
usd
_cons

LBi12048

55.10417
1.78e+10
4. 072+05
1.41e+08

-l.47e+ld

Robust

std. Err. z P=|zZ|
12223368 6. 96 0. 000
10,7092 5.52 0, Q00
a,42e+09 2.708 0,005
3. 77e+0%9 1.08 0.280
7.90e+07 1.78 0.075
7.0le+ll -1.583 0,054

[95% Contf.

6117214

38.11452
5.25e+0%9
-3.31le+05
-1.41e+07
-2. 90+l

Interval]

1.090863

80. 09351
3.04e+10
1.14e+10
2.96e+08
2.32e+10

Instruments for differenced eguation

GMM-type: LLZ2/.0.0ns

Standard: D.me D.growth D.inf D.usd
Instruments for level equation

GMM-Type:
standard:

LD.Ns
_cons

www.Prozhe.com
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Abstract:

Attentions to the acceleration of globalization and the global economic crisis that all countries
will be affected directly and indirectly, through the crisis is important for the companies and
one way out of the crisis, manages the marketing costs.

In this study, the effects of marketing expenditures on net sales of the companies during the
crisis periods are examined. The data is collected from 25 companies in the Tehran Stock
Exchange database during the period of 11 years (2002-2012) and using dynamic panel
econometrics. Results indicate a significant impact on net sales of company's marketing costs
Estimates indicate that costs 1 Rials in marketing , leading to increased sales of 58 Rials, and
even during the global economic crisis, this figure is equivalent to 26 Rials.

The analyses notice the importance of marketing expenditures on sales in Iran. Especially
during the crises periods and after, marketing expenditures are found as having significant
effects on sales.

Keywords: Iran, Marketing expenditures, financial crisis, company sales, Dynamic Panel
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