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Pergunta de pesquisa



Dados do transporte aéreo brasileiro (Janeiro de 2001 a Dezembro de 2018);

Notáveis expansões e adaptações de modelos de negócios:  Gol e Azul;

Um conjunto de fusões e aquisições:

LCC-FSC (Gol-Varig)
FSC-FSC (TAM-LAN)
LCC-regional (RGC) (Azul, Trip)

Contexto



Contribuição 

Arcabouço metodológico para análise da conformidade de modelos
observados a arquétipos;

Avaliação da extensão da convergência entre companhias aéreas;

Inferência sobre para qual extremo do “espectro de modelos de negócios” 
houve convergência;



2001-2005 - Arquétipos



REVISÃO DA 
LITERATURA



Diferenciação de modelos de 
negócios

Resultados da literature reinforçam as ideias de que:

• Convergência ocorre nos EUA e Europa;
• De LCC para FSC;
• Estratégias variadas: desenvolvimentos de rede, maiores frequências 

de voo, programas de fidelidade, comodidades a bordo;

(Mason and Morrison, 2008; Daft and Albers, 2013; Lohmann and Koo, 
2013; Jean and Lohmann, 2016; Klophaus et al., 2012; Fageda et al., 2015; 
Henrickson and Wilson, 2016).



Jean and Lohmann (2016): (US) fusão de companhias FSC;

Devido a estes resultados:

• Consideramos os possíveis efeitos diruptivos de consolidações;

Diferenciação de modelos de 
negócios



Empresas correspondem decisões de entrada de rivais para aumentar o 
contato para:

• Mitigar a rivalidade;
• Manter suas posições relativas aos rivais;

(Lieberman and Asaba, 2006; Gimeno and Woo, 1996; Evans and 
Kessides, 1994; Baum and Korn, 1996; Gimeno and Chen, 1998; Chen and 
MacMillan, 1992). 

Imitação de rivais



Evolução de modelos de negócios no Brasil



MODELO 
CONCEITUAL



1° Estágio

Presença de um 
arquétipo em uma rota

Distância

renda

Fatores não-observáveis

rede

regional

temporal

sazonalidade

variáveis controles

Consistência estratégica da companhia aérea

interdependência espacial

interdependência temporal



2° Estágio

Presença de uma 
companhia em uma rota

Presença de rivais
Evolução
no tempo

Fatores não-observáveis

fsc

lcc

Comportamentos
Arquetípicos de rede

regional

Eventos disruptivos

consolidações

Consistência
estratégica



Indústria brasileira de transporte aéreo;

Fontes: ANAC, IBGE;

Período: Janeiro de 2001 a Dezembro de 
2018;

Dados



Os arquétipos serão construídos com base 
no período de:

Janeiro de 2001 a Dezembro de 2005;

Companhias aéreas:
Janeiro de 2006 - dezembro de 2018;

Dados



Rota: par ordenado de cidades;

Somente rotas com pelo menos 1 passageiro
pagante em um dado mês;

4 055 rotas distintas e 194 367 observações
rotas-mês no total;

Dados



Lado esquerdo: Variável binária de presença;

Painel de dados (rotas no tempo);

Observações mensais;

Modelo probit (1° estágio);

Modelo probit multivariado (2° estágio);

Erros padrões em clusters de 2 dimensões (ambos os estágios);

Modelo econométrico



Resultados



Resultados do 1° Estágio

(padrões dos arquétipos)

Representações de p-valor:

***p<0.01, ** p<0.05, * p<010.

       

 (1) (2) (3) (4) (5) (6) 

 2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

       

       

i. FSC Archetype       

       

DIST 0.6850*** 1.1132*** 0.6518*** 1.0491*** 0.6525*** 1.0509*** 

DIST2 -0.2320*** -0.3771*** -0.2269*** -0.3635*** -0.2271*** -0.3640*** 

INCOME 0.0656*** 0.1010*** 0.1374*** 0.2434*** 0.1339*** 0.2370*** 

NETWORK 0.0386*** 0.0631*** 0.0295*** 0.0469*** 0.0299*** 0.0476*** 

       

ii. LCC Archetype       

       

DIST 0.6076*** 1.0413*** 0.8596*** 1.4988*** 0.9509*** 1.6478*** 

DIST2 -0.1020*** -0.1716*** -0.2033*** -0.3542*** -0.2292*** -0.3960*** 

INCOME 0.1024*** 0.1615*** 0.0774*** 0.1385*** 0.1204*** 0.2129*** 

NETWORK 0.0671*** 0.1127*** 0.0624*** 0.1039*** 0.0366*** 0.0596*** 

       

iii. RGC Archetype       

       

DIST 1.3929*** 2.7902*** 1.2080*** 2.7435*** 1.7210*** 4.1004*** 

DIST2 -1.6501*** -3.3368*** -1.7375*** -3.7526*** -2.1622*** -4.8475*** 

INCOME 0.1614*** 0.3370*** 0.2815*** 0.5760*** 0.3242*** 0.6610*** 

NETWORK 0.1092*** 0.1877*** 0.1095*** 0.1923*** 0.0639*** 0.1081*** 

       

Controls       

Regional effects no no yes yes yes yes 

Seasonality & trend no no no no yes yes 

       

       

Cross-equations tests of 

equality of parameters (chi2) 

      

       

(i) FSC Arch. = (ii) LCC Arch. 821.38*** 846.85*** 544.60*** 595.27*** 389.11*** 469.01*** 

(i) FSC Arch. = (iii) RGC Arch. 626.14*** 620.38*** 676.07*** 708.08*** 414.67*** 429.05*** 

(ii) LCC Arch. = (iii) RGC Arch. 573.97*** 491.48*** 575.44*** 574.92*** 450.34*** 454.92*** 

       

       

Pseudo R² Statistic (i)                   0.2977 0.2962 0.3355 0.3338 0.3358 0.3340 

 (ii) 0.3514 0.3475 0.3768 0.3734 0.3879 0.3848 

 (iii) 0.5314 0.5223 0.5950 0.5923 0.6333 0.6307 

       

Nr Observations 40,292 40,292 40,292 40,292 40,292 40,292 

       

 

       

 (1) (2) (3) (4) (5) (6) 
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Resultados do 2° Estágio

(determinantes da formação de rede)

Representações de p-valor:

***p<0.01, ** p<0.05, * p<010.

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 
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Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 
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Resultados do 2° Estágio
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Representações de p-valor:

***p<0.01, ** p<0.05, * p<010.
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Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 
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Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 
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Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 
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Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 
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Logit 
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Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 
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Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 
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Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 
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Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 
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Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 
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Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 
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2DC  
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2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 
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Resultados do 2° Estágio

(determinantes da formação de rede)

Representações de p-valor:

***p<0.01, ** p<0.05, * p<010.

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 
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Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 
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Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 
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Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 

Probit 

2DC 

Probit 

2DC 

Logit 

2DC  

Logit 

  2DC 

Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 
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Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 
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Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 

Probit 

2DC 
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2DC 

Logit 

2DC  

Logit 

  2DC 

Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 



Representações de p-valor:

***p<0.01, ** p<0.05, * p<010.

Resultados do 2° Estágio

(determinantes da formação de rede)

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 
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Logit 

2DC  

Logit 

  2DC 

Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 
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2DC 
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i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 
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Regional effects  yes yes yes yes   yes yes 
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Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 
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  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 
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Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 
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Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 
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Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 
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 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 



Representações de p-valor:

***p<0.01, ** p<0.05, * p<010.

Resultados do 2° Estágio

(determinantes da formação de rede)
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i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 
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Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 
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Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 
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Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 
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Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 
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Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 
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Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 
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Regional effects  yes yes yes yes   yes yes 
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i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 

Probit 

2DC 

Probit 

2DC 

Logit 

2DC  

Logit 

  2DC 

Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 
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2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 
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2DC 

Logit 

2DC  
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  2DC 

Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 



Representações de p-valor:

***p<0.01, ** p<0.05, * p<010.

Resultados do 2° Estágio

(determinantes da formação de rede)

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 

Probit 

2DC 

Probit 

2DC 

Logit 

2DC  

Logit 

  2DC 

Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 
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Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 
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Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 

Probit 

2DC 

Probit 

2DC 

Logit 

2DC  

Logit 

  2DC 

Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 

          

  (1) (2) (3) (4)   (5) (6) 

  2DC 

Probit 

2DC 

Logit 

2DC 

Probit 

2DC 

Logit 

  2DC 

Probit 

MV 

Probit 

          

          

i. Azul Airlines          

          

Pred [FSC Arc]  -0.3721*** -0.7553*** -0.2517*** -0.5053***   -0.5278*** -0.3415*** 

Pred [LCC Arc]  1.3004*** 2.4887*** 0.7960*** 1.5170***   1.3022*** 1.3015*** 

Pred [RGC Arc]  0.0769*** 0.1446*** 0.0357*** 0.0671***   0.0931*** 0.0748*** 

Pred [FSC Arc] × trend  0.0035*** 0.0079*** 0.0023*** 0.0051***   0.0043*** 0.0034*** 

Pred [LCC Arc] × trend  -0.0124*** -0.0234*** -0.0075*** -0.0141***   -0.0132*** -0.0126*** 

Pred [RGC Arc] × trend  -0.0010*** -0.0018*** -0.0004*** -0.0008***   -0.0011*** -0.0010*** 

Pred [FSC Arc] × merger (Trip)  -0.7822*** -1.4662*** -0.4723*** -0.8778***   -0.8213*** -0.7989*** 

Pred [LCC Arc] × merger (Trip)  0.2153*** 0.3533*** 0.1277*** 0.2082***   0.2304*** 0.2244*** 

Pred [RGC Arc] × merger (Trip)  0.0852*** 0.1468*** 0.0378*** 0.0652***   0.0889*** 0.0852*** 

          

ii. Gol Airlines          

          

Pred [FSC Arc]  0.3842*** 0.7462*** 0.1898*** 0.3807***   -0.2237*** 0.4134*** 

Pred [LCC Arc]  1.1471*** 1.8919*** 0.7134*** 1.1784***   1.3999*** 1.1156*** 

Pred [RGC Arc]  -0.0771*** -0.1359*** -0.0330*** -0.0584***   -0.0477*** -0.0630*** 

Pred [FSC Arc] × trend  -0.0045*** -0.0081*** -0.0028*** -0.0050***   -0.0039*** -0.0044*** 

Pred [LCC Arc] × trend  0.0006*** 0.0010*** 0.0004*** 0.0007***   -0.0003 0.0007*** 

Pred [RGC Arc] × trend  0.0003*** 0.0005*** 0.0001*** 0.0002***   0.0002*** 0.0002*** 

Pred [FSC Arc] × merger (Varig)  0.2659*** 0.4215*** 0.1608*** 0.2553***   0.2724*** 0.2535*** 

Pred [LCC Arc] × merger (Varig)  -0.2614*** -0.4195*** -0.1566*** -0.2515***   -0.2766*** -0.2559*** 

Pred [RGC Arc] × merger (Varig)   0.0001  0.0004 -0.0000 -0.0001    0.0073  0.0056 

          

iii. Avianca Airlines          

          

Pred [FSC Arc]  0.1900*** 0.3418*** 0.1122*** 0.1993***    0.1077 0.2382*** 

Pred [LCC Arc]   0.0576  0.1099  0.0407  0.0810*   -0.0529 0.0613*** 

Pred [RGC Arc]  0.0848*** 0.1749*** 0.0391*** 0.0807***   0.0907*** 0.0773*** 

Pred [FSC Arc] × trend  0.0035*** 0.0062*** 0.0021*** 0.0037***   0.0039*** 0.0032*** 

Pred [LCC Arc] × trend  0.0019*** 0.0037*** 0.0011*** 0.0022***   0.0018*** 0.0019*** 

Pred [RGC Arc] × trend  -0.0004*** -0.0010*** -0.0002*** -0.0005***   -0.0004*** -0.0004*** 

          

iv. LATAM Airlines          

          

Pred [FSC Arc]  1.7682*** 2.8986*** 1.0459*** 1.7122***   1.7679*** 1.8452*** 

Pred [LCC Arc]  -0.3970*** -0.6765*** -0.2209*** -0.3748***   -0.7687*** -0.3918*** 

Pred [RGC Arc]  -0.1144*** -0.1878*** -0.0504*** -0.0825***   -0.1051*** -0.1157*** 

Pred [FSC Arc] × trend  -0.0022*** -0.0030*** -0.0014*** -0.0019***   -0.0013*** -0.0031*** 

Pred [LCC Arc] × trend  0.0020*** 0.0032*** 0.0012*** 0.0020***   0.0020*** 0.0022*** 

Pred [RGC Arc] × trend  0.0005*** 0.0009*** 0.0003*** 0.0004***   0.0005*** 0.0005*** 

Pred [FSC Arc] × merger (LAN)   0.0099 -0.0032 -0.0068 -0.0248   0.1380*** 0.1402*** 

Pred [LCC Arc] × merger (LAN)  -0.0440** -0.0832** -0.0223* -0.0423**   -0.1383*** -0.1051*** 

Pred [RGC Arc] × merger (LAN)  -0.0708*** -0.1165*** -0.0321*** -0.0529***   -0.0804*** -0.0708*** 

          

          

1st step estimation model  2DC 

Probit 

2DC 

Probit 

2DC 

Logit 

2DC  

Logit 
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Probit 

2DC  

Probit 

          

Controls          

Regional effects  yes yes yes yes   yes yes 

Seasonality & trend  yes yes yes yes   yes yes 

Strategic interaction dummies  no no no no   yes yes 

          

          

Pseudo R2 Statistic (i)  0.4074 0.4059 0.3930 0.3918   0.4179 ––––– 

 (ii)  0.2330 0.2324 0.2196 0.2188   0.3140 ––––– 

 (iii)  0.1855 0.1865 0.1818 0.1839   0.2075 ––––– 

 (iv)  0.2209 0.2193 0.2139 0.2127   0.3048 ––––– 

 overall         0.3766 

          

Nr Observations  113,989 113,989 113,989 113,989   113,989 113,989 

          

 



Resultados do 2° Estágio (correlações entre escolhas de rivais) 

 

Representações de p-valor: ***p<0.01, ** p<0.05, * p<010. 

       

  (1) (2) (3) (4)  

   

Azul 

 

Gol 

 

Avianca 

 

LATAM 

 

       

       

(1) Azul 

 

 ––––– ––––– ––––– –––––  

(2) Gol 

 

 0.1997*** ––––– ––––– –––––  

(3) Avianca 

 

  -0.0137* 0.2940*** ––––– –––––  

(4) LATAM  0.2225*** 0.5570*** 0.1614*** –––––  
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  -0.0137* 0.2940*** ––––– –––––  

(4) LATAM  0.2225*** 0.5570*** 0.1614*** –––––  

       

 



Convergência foi manifestada de forma mais marcante entre as duas 
(autoproclamadas) FSCs e Gol (no que se refere à rede);

Efeitos de consolidações dependentes dos modelos de negócios 
subjacentes da companhia sendo adquirida e/ou da menor das partes da 
fusão (“ponto de apoio” para reposicionamento no mercado);

Influências de rivais ocorreram, mas não a ponto de haver desvios 
significativos do padrão do modelo de negócios (dados os testes de 
robustez);

Observações finais
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