


TABLE 2
Descriptive Statistics

	Variable
	Obs
	Mean
	Std.Dev.
	Min
	Max

	Complete Sample

	D
	80
	27031,67
	59752,81
	0
	199120,6

	Mcap
	80
	305092,8
	330401,1
	125,0934
	1030710

	D/E
	80
	0,1929855
	0,2660535
	0
	1,208206

	Ret
	79
	10,34699
	58,40298
	0,0029442
	406,3346

	S
	79
	7,303214
	3,813907
	2,190773
	12,82549

	Tang
	79
	106,0721
	195,1595
	1,321277
	544,8085

	G
	79
	1,238983
	0,5080306
	0,0033429
	2,34789

	Novo Mercado

	D
	80
	42,76305
	52,68383
	0
	179,8991

	Mcap
	80
	104,1658
	115,9877
	1,781375
	339,2237

	D/E
	80
	0,4731749
	0,392733
	0
	2,307404

	Ret
	79
	1,098249
	0,2637436
	0,512116
	2,077643

	S
	79
	2,570925
	1,904365
	-1,85915
	5,368668

	Tang
	79
	0,3433495
	0,0927787
	0,1839566
	0,5827093

	G
	79
	2,195123
	3,185442
	0,3666426
	14,10159

	Other segments

	D
	80
	26988,9
	59708,33
	0
	199084

	Mcap
	80
	304988,6
	330289,4
	123,2232
	1030445

	D/E
	80
	0,1934474
	0,2691429
	0
	1,243467

	Ret
	79
	11,116
	63,17201
	0,0026851
	435,8956

	S
	79
	7,254973
	3,844536
	2,173196
	12,82492

	Tang
	79
	0,4634454
	0,2581408
	0,001739
	0,7608917

	G
	79
	1,231889
	0,5048354
	0,0032033
	2,348201




Note: Table 2 presents the mean, standard deviation, and the maximum and minimum figures of each variable analysed in this study. The variables are presented on an aggregate level, which is the summation of firm-level figures. Variables details are presented in Table 1. 
Source: Elaborated by the authors
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