Table 4 - Correlation matrices d
	
	Size
	Growth Opportunities
	Profitability
	Business Risk
	Liquidity
	Tangibility
	Tax Effects

	Size
	1.0000
	
	
	
	
	
	

	Growth Opportunities
	0.0696
	1.0000
	
	
	
	
	

	Profitability
	0.2085
	0.0233
	1.0000
	
	
	
	

	Business Risk
	0.0116
	-0.0016
	0.0110
	1.0000
	
	
	

	Liquidity
	-0,0060
	-0,0243
	-0.0177
	-0.1498
	1.0000
	
	

	Tangibility
	0.1652
	0.0568
	0.1169
	0.0070
	-0.0505
	1.0000
	

	Tax Effects
	-0.0200
	-0.0008
	0.0039
	-0.0028
	0.0003
	-0.0028
	1.0000


d  The table presents the correlation matrix for firms in Latin America, and refers to the pooling together of all firm-level data for Argentina, Brazil, Chile, Colombia, Mexico, Peru, and Venezuela in the period 1990-2002.

Source: Elaborated by the author.

