Table 6 - Panel data analysis of maturity ratios for Latin America  g h i
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g  First-differences model so that idiosyncratic firm-effects constant through time are eliminated. The model is estimated by Generalized Method of Moments (GMM) using as instruments first order lagged values of the levels of explanatory variables, industry dummies, country dummies, and a constant. Estimation in the period 1990-2002. “Latin America” refers to the pooling together of all firm-level data for Argentina, Brazil, Chile, Colombia, Mexico, Peru, and Venezuela. Endogenous Variables: Leverage=Long-Term Book Liabilities(Book Equity; Maturity=Long-Term Debt(Total Debt. 

h  Reported t-statistics are calculated using heteroskedasticity-robust standard errors (White) and are also robust to autocorrelation (Bartlett Kernel).

i    t-statistics in italic; degrees of freedom in (brackets); p-values in (square brackets).

*    Significant at the 5% level.

**  Significant at the 1% level.

Source: Elaborated by the author.
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