Table 1 - Summary statistics for endogenous variables a
	Panel A: FIRMS BY COUNTRY

	Countries
	Firms
	%

	Argentina
	76
	7.7

	Brazil
	395
	40.1

	Chile
	169
	17.1

	Colombia
	47
	4.8

	Mexico
	145
	14.7

	Peru
	126
	12.8

	Venezuela
	28
	2.8

	Latin America
	986
	100.0

	Panel B: descriptive statistics by country

	Countries
	Leverage
	Maturity

	
	Obs.
	Mean
	Std. Dev.
	Obs.
	Mean
	Std. Dev.

	Argentina
	614
	0.9552
	6.7349
	538
	0.4184
	0.3283

	Brazil
	3270
	1.6999
	15.1451
	2850
	0.4645
	0.3078

	Chile
	1742
	0.3266
	0.6098
	1518
	0.4997
	0.3540

	Colombia
	280
	0.4687
	1.7781
	241
	0.4617
	0.3410

	Mexico
	1324
	0.6869
	1.2427
	1204
	0.5431
	0.3227

	Peru
	1012
	1.0447
	19.5014
	142
	0.4012
	0.3392

	Venezuela
	175
	0.2757
	0.3367
	146
	0.4292
	0.3112

	Latin America
	8417
	1.0527
	11.7826
	6639
	0.4808
	0.3272


a  The sample consists of 13,490 observations for firms of Argentina, Brazil, Chile, Colombia, Mexico, Peru and Venezuela (Economatica Pro© database, 2003) over the period 1990-2002. Leverage is calculated as the book value of long-term debt over book value of equity. Maturity is the book value of long-term financial debt over book value of short-term loans plus book value of long-term financial debt. “Latin America” refers to the pooling together of all firm-level data for Argentina, Brazil, Chile, Colombia, Mexico, Peru, and Venezuela.
Source: Elaborated by the author.

