Table 3 - Summary statistics for explanatory variables c 
	Countries
	Argentina
	Brazil
	Chile
	Colombia

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

	Size
	582
	11.3880
	1.8235
	2896
	11.5804
	1.8322
	1580
	10.2488
	1.8960
	297
	11.0402
	1.5650

	Growth Opportunities
	497
	0.9887
	0.4354
	2813
	0.8115
	0.4786
	1320
	2.1829
	8.6707
	201
	0.8253
	0.4274

	Profitability
	614
	0.3538
	0.0711
	3262
	0.0308
	0.8922
	1748
	0.05872
	0.1025
	287
	0.0303
	0.0781

	Business Risk
	594
	0.8755
	155.6350
	3253
	1.2234
	155.8223
	1633
	12.7145
	125.3976
	286
	31.1815
	725.7262

	Liquidity
	614
	1.6938
	2.7358
	3263
	2.5267
	22.5466
	1738
	5.0646
	43.2245
	281
	1.6976
	1.1712

	Tangibility
	597
	0.4597
	0.2619
	3265
	0.3578
	0.2621
	1719
	0.4111
	0.2879
	274
	0.2494
	0.1894

	Tax Effects
	344
	0.1399
	1.0425
	3260
	0.4042
	12.4357
	1482
	0.0295
	0.8842
	287
	0.1107
	1.5110


	Countries
	Mexico
	Peru
	Venezuela
	Latin America

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

	Size
	1335
	12.2981
	1.7981
	1005
	10.2201
	1.2713
	166
	10.9196
	1.8189
	7861
	11.2121
	1.9207

	Growth Opportunities
	873
	1.2778
	0.6577
	633
	1.1085
	0.7247
	140
	0.7463
	0.3507
	6477
	1.1955
	3.9775

	Profitability
	1339
	0.0756
	0.7630
	1010
	0.0597
	0.1178
	175
	0.0346
	0.0659
	8435
	0.0475
	0.0938

	Business Risk
	1339
	16.8693
	196.8102
	1006
	14.8608
	267.0739
	171
	2.1902
	51.4443
	8282
	8.7048
	218.0081

	Liquidity
	1340
	5.2687
	99.4697
	1012
	2.0033
	4.2355
	175
	2.1203
	2.8290
	8423
	3.3263
	46.4780

	Tangibility
	1340
	0.5120
	0.2716
	1012
	0.4771
	0.2220
	175
	0.5355
	0.2263
	8382
	0.4152
	0.2705

	Tax Effects
	1339
	-4.1846
	137.5319
	1009
	0.3121
	3.9597
	174
	0.0971
	1.5772
	7895
	-0.4851
	57.2277


c  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. Size is the natural logarithm of sales. Growth Opportunities is equal as the book value of liabilities plus market capitalization over book value of total assets. Profitability is equal to operating income over book value of total assets. Business Risk is calculated as sales over operating income. Liquidity is book value of current assets over book value of current liabilities. Tangibility is defined as net fixed assets over book value of total assets. Tax Effects is equal to taxes due over earnings before taxes. “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.
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