Figure 3.9. Key Determinants of Emerging Market Economies’
Corporate Leverage
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3. Specific Determinants of Leverage Growth
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Sources: Orbis; and IMF staff calculations.
Note: Sample period: 2004—13. An empty bar (panel 2) denotes that the time
dummy is not statistically significant at the 10 percent level. The standardized
coefficients (panel 3) are statistically significant at the 1 percent level. Firm-level

variables are lagged; sales and tangibility are changes. See Annex 3.1 for further
details.



