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p.40-50
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Entrepreneurship 2000 ", Upstart Publishing Company, Chicago, IL. , 1997
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2 Gundry, L. K., Welsch, H. P. , "The ambitious entrepreneur: High growth strategies of women -
owned enterprises ", Journal of business venturing , 16(5), 2001 , p.453 -470

2L Chrisman, J. J., McMullan, W. E. , "Outsider assistance as a knowledge resource for new venture
survival ", Journal of small business management , 42 (3), 2004 , p.229 -244
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1,
Gimeno et al. (1997) 22
IPO
"2, Ho T
"3, HdWDb
2 Gimeno, J., Folta, T. B., Cooper, A. C., & Woo, C. Y. , "Survival of the fittest? Entrep reneurial
human capital and the persistence of underperforming firms ", Administrative science quarterly

1997 , p. 750 - 783
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2002 Dun and Bradstreet
3 SIC
3-3 X 0 i
PO Acquisition Family Employee Independent Liquidation
succession buyout sale
Variables 1 1 ! 1 r !
Constant 2.11% 4955 2.85%% 1.19 2.68%% .80
Firm age -0.94 0.78 —1.20 1.20 =1.10 —0.70
Firm sales —(.40 1.24 —().88 —(0.00 .11 —1.19
Entrepreneur 2.95%% 1.97+ —1.36 —1.36 —2.40% —2.68%%
experience
Entrepreneur age —1.35 —1.56 1.69% 1.35 1.38 2.24%
Entreprencur 3.36% 2.20% —=2.04* —(.55 —(.94 —0.39
education
Industry experience -0.99 —0.51 0.30 2317 —0.44 —0.26
Exit strategy =1.27 4107 1.29 =0.11 —(.19 =1.05
correction
R 042 0.44 0.29 0.31 0.23 0.31
' 0.17 0.20 0.08 0.10 0.06 0.10
F 3447 4.28%F 1.47 1.72 0.96 1.76
=% Path significant at the 0,01 level (two-tailed)
# Path significant at the 0.05 level (two-tailed)
T Path significant at the 0.10 level (two-tailed)
DeTienne and Cardan (2012)
3-3)
IPO
IPO
IPO
IPO
IPO
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3.1.5 Harris, Siegel and Wright (2005) =

1,
36,000
MBO TFP MBO
MBO
MBO MBO
MBO
"2, Ho
1990 MBO MBO
MBO Kaplan (1989) #*
Jensen(1993) 2 Lichtenberg and
Siegel (1990) 2° Lichtenberg and Siegel (1990) TFP MBO
2 1
OLS GMM
(
MBO )
"3, HdWDb
MBO TFP
MBO ARD
ARD
TFP CMBOR
MBO
2
2 Richard Harris, Donald S. Siegel & Mike Wright , "Assessing the Impact of Management Buyouts on
Economic Efficiency: Plant - Level Evidence from the United Kingdom" , The Review of Economics and
Statistics, MIT Press , 87(1) , 2005 , p.148-153
% Kaplan, S. , "The effects of management buyouts on operating performance and value ", Journal of
financial economics , 24 (2), 1989, p.217-254
% Jensen, M. C. , "The modern industrial revolution, exit, and the failure of internal control systems ,
The Journal of Finance , 48(3), 1993, p.831-880
% Lichtenberg, F. R., & Siegel, D. , "The effects of leveraged buyouts on productivity and related
aspects of firm behavior ", Journal of financial economics , 27 (1), 1990, p.165-194
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TFP

1988 1998 (35,752 )
( 3-4) MBO
MBO
-1.6% -2.0% MBO MBO
+70.5% +90.3% MBO TFP MBO
3-4 MBO R:E 3 X X
Total
Factor ~ Labor
Productivit Productivit Plant Capital/Labor Materials/Labor
Industry (SIC) Output y y employment Ratio Ratio
Total Manufacturing  50.5 108.6 112.0 39.0 84.9 137.9
Metal manufacturing
(22) 49.1 103.3 124.6 47.8 40.0 113.4
Non-metallic minerals
(24) 14.7 167.0 334 15.4 60.5 106.8
Chemicals (25) 36.4 93.1 74.4 32,7 68.1 113.2
Metal goods nec (31)  54.8 102.4 135.2 46.1 84.5 116.4
Mechanical
Engineering (32) 88.5 101.6 148.7 68.9 75.2 143.8
Office machinery 107.8
(33) 147.5 ’ 277.9 71.2 50.5 199.0
Electrical &
electronics (34) 532 100.2 144.6 42.1 66.3 134.3
Motor vehicles (35) 57.0 100.4 101.1 52.2 135.1 120.4
Other transport
equipment (36) 29.9 99.2 117.6 26.8 122.4 132.0
Instrumental 100.9
engineering (37) 61.3 ’ 117.1 51.8 207.8 111.9
Food (41) 76.8 103.5 122.7 69.2 68.9 104.3
Drink & tobacco (42) 48.5 96.9 80.7 48.9 71.9 107.8
Textiles (43) 112.5 99.9 127.3 80.6 95.8 150.2
Footwear & Clothing
(45) 89.1 100.0 112.4 70.1 73.6 128.7
Timber & Wood (46) 60.8 101.8 1373 52.0 87.8 11061
Paper & publishing
(47) 59.7 107.9 147.4 46.4 76.1 139.3
Rubber & plastics (48)  69.0 102.5 149.3 60.6 84.5 126.5
Other manufacturing 826 100.6 107.2 62.9 230.3 122.6

(49)

* Note that only plants that experienced an MBO are included in this analysis (4877 plants).

Harris, Siegel and Wright (2005)
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MBO ( 3-4)

MBO
Jovanovic and Rousse au (2002 27, 200 8%)
MBO
316 D H H  (2021)
Q 1V
"2, Ho
"3, HdWDb
2007
2007
7% 10 100
0.4%
27 Jovanovic, B., & Rousseau, P.L. , "The Q -theory of mergers ", American Economic Review ,
92 (2), 2002 , p.198-204
2 Jovanovic, B ., & Rousseau , P. L., "Mergers as Reallocation ", The Review of Economics and

Statistics, MIT Press  , 90(4) , 2008 , p.765 -776
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(2021)
1%

1
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10
3.2 X
(2015)%
Berger and Udell(1998)  *°
3
Andrieu et al.(2021) 3
10
Berger and Udell(1998)
20 100
2 , : 49 (1), 2015 |, p.4-18
%0 N. Berger, Allen, & F. Udell, Gregory , "The economics of small business finance: The roles of
private equity and debt markets in the financial growth cycle" , Journal of Banking & Finance,
Elsevier , 22(6 -8), 1998, p.613-673
31 Andrieu, G., La Rocca, M., La Rocca, T., & Stagliano, R. , "Debt financing and firm growth:
European evidence on startups ", Available at SSRN 3919521 , 2021

39



(2000) 32

3.2.1 (2015)
Q 1V
"2, Hof
"3, Hd"b
1
"ORBI S” ORBIS
1 5000
2000

40

10

Bureau van Dijk



3-6 S r 4 X

FH RN EH
. . A GEMHEA &+ L AEDNMEA S + L ELRAE) + RINENE LA
Ty M 774F VA D + B AS)
IVAF4774F VA E WA S + AT
WM ER TF FINTTAFVA+IIALFATTAF VA
e A BRI
Fo b7 ATy ARE D/TF Fo b7 rAF A GEMER
Fyviazu—Hx CF/TA (B15| & 525 0000 2 + WA AEIIRE) / AR08 2E
B e GROW REHTEE D F 0 Bl — AR BE ORI BE O E N Bl
[ 58 % B Je e FA/TA [ 98 ¥E BERETH / AR RE
e 33 i SIZE PERRBUZ 1 % hndy L - flio B Pt #ifili

AGE3, AGEA, g i

e &3 AGES, AGE6 FOHEE 1 LTHYI-EH

TV IT7AF R,

(20 15)

IIATA 77 AT YR, REMER REEONAZ 100 HH.

( 3-1)
08 -
08 P e
— WSERS 07 e B
e 20064 B3 T T IEEREE
0.6 f‘ wnsm 20074 G5 T 06 - —E HiE
e OB //// — -
b+ """ gl o & e iesessssssass
P 05 7 ................... o
o4 04—l
03
0.3
02
0.2
01
0.1
0.0
1 2 3 4 5 6 00
R 1 2z 3 4 5 &
PR, 2004 R REIAT 263 3, 2005 £F R AT 367 +1, 2006 4R L AC I
pezl. o007 WELLATSR0 M, 2008 FRLLASIAM, DOORRIOER . pogpmns, M 1348, WEEACII6H, WHBERATLHE, 87 -

B0 LAIFE LEedo 22 &0, HIZEHTWERW.

(20 15)
31 ddDHEw v

d DI a

X

INTESEAS 288 4L, H— E AFEHT 216t F AT 74 H
1

3-7)

41



D i

(2015)

(AGE3

0.564

AGES)

(D (ii)

(D/TF) _, 0.564™
(0.022)
CF/TA -0038™  -0054™
(0011)  (0016)
GROW 00407 00807
(0.005) (0.006)
FA/TA 01677 01457
(0.025) (0.028)
SIZE 0.023" 0009
(0.011) (0014)
AGE3 0.055™ 0.009
(0.004)  (0.006)
AGE4 0.083™ 0.008
(0.005)  (0.006)
AGES5 0.093™ 0003
(0.006) (0.007)
AGE6 0.103™ 0008
(0.006)  (0.007)
iioe ilEES B HY
s hilE= 10,580 10,580
B 2,116 2116
F WEiftat i 487"
Wald W EfRHE 1256
ml (pfi) 0.000
m2 (pfi) 0.157

E,OU X, ERERH BRI 1%,
5%, 10%. mlB XU m2i, 1REF=
FREORFIMHE O 720 O Arellano-
Bond ¥i5%E. ERZEHIL D/TF. 3%
EWMOY 77 Ly A, BEERH2
(4F) L% ¥3I—FH

(DITF)
0.436

dzg ££a | & &£
@ njdacgA p Lig U3 Q0 p Ljg

42



3.2.2

i

(2000)

<
ey

3-8)

43



3-8 { 1 gakf Hdkx
JdLl *{)Szl' )SalB 'DSL[G A 12} rlrlG
61{ mXLaLElK@')S S e 3 G A )S
"lenst o stlS
R mz | plryr, pfi mxtaiKa x b
3 G ,-{)S 1) H];nsif! stL G
3 e
"De *l VW :a’ wwzl<a<l nHl)
ae+ g e H cf(a)
H | r
)
x4 x 0 :E[U(er) ] % f(a)
o rx m zunbx axi cE[U(en ]
ae+ g ® H (f(a)
(2000)
a e
( 3-2)
HiE U
. //
e
/ er BHA
//f
(2000)
321 1 5Gk# inf

44




3.2.3 Bergerand Ude |l (1998)
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3-9 X

US small business finance at a glance: estimated distributions of equity and debt, percent of total equity plus debt (top numbers), and billions of dollars

(bottom numbers)

Sources of equity Sources of debt Total
Financial institu- Nonfinancial business Individuals equity
tions * and government gh:
ebt
Prin-  Angel Ven- Other Total Com- Fi- Other Trade Other Govt. Prin- Credit Other Total
cipal fi-  ture equity equity mercial nance fin. credit © busi- cipal card® indi- debt
owner " nance capital banks com- insts. ness own- vidu-
panies ert als
A: All nonfarm, nonfinancial, nonreal-estate small businesses *
31.33% 3.59% 1.85% 12.86% 49.63% 18.75% 4.91% 3.00% 15.78% 1.74% 0.49% 4.10% 0.14% 1.47% 50.37% 100.00%
$524.3 $60.0 $31.0 $215.2 $830.6 $313.8 $82.1 §50.1 §264.1 5292 §8.1  568.5 $2.4 §24.5 8429 51,6734
B: Breakout by size of small business
“Smaller” (<20 4453% na. na. na 56.00% 14.88% 3.08% 3.53% 11.81% 1.06% 0.37% 5.59% 0.53% 3.16% 44.00% 100.00%
employees & <§1 5175.7 §2209 S$58.7 121 $13.9 S$466 42 §14 5221 §21 125 $173.6 $394.5
mill.sales)
“Larger” ( =20 2722% na. na. na. 47.67% 19.94% 547% 2.83% 17.01% 1.95% 0.52% 3.63% 0.02% 0.94% 52.33% 100.00%
employees or =51 $348.1 §609.6 $255.0 §70.0 $36.2 §217.5 5250 $6.7  546.5 $0.3  §$12.0 6693 $1,278.9
mill.sales)
C: Breakout by age of small business
“Infant” (0-2 years) 19.61% n.a. na. na. 47.90% 15.66% 8.33% 3.84% 13.40% 1.52% 0.33%  6.04% 0.21% 2.77% 52.10% 100.00%
$8.6 211 %69 $3.7 §1.7  §59 507 BO.1 0 B27 §0.1 §1.2 §23.0 $441
“Adolescent” (3-4  17.37% na. na. na. 3937% 30.84% 2.51% 2.36% 13.42% 1.06% 0.72%  6.19% 0.20% 3.32% 60.63% 100.00%
years) 525.1 §56.8 5445 §3.6 8§34 5194 515 §1.0  $8.9 5§03 §48 $874 51442
“Middle-Aged” (5-24 31.94% na. na na. 48.00% 17.86% 5.85% 2.87% 17.10% 2.39% 0.44%  3.91% 0.17% 1.42% 52.00% 100.00%
years) $324.9 54882 §I81.6 $59.5 $§29.2 1740 $243 §44  §39.7 §L7 §144 §5289 510171
“Old” (25 ormore  3542% na. na. na. 56.50% 17.25% 3.28% 3.38% 13.86% 0.56% 0.54%  3.68% 0.06% 0.88% 43.50% 100.00%
years) $165.8 $264.5 $80.8 §153 158 §649 $26 $25  $17.2 $03  $41 $203.6 $468.0
Berger and Udel | (1998)
31.33
3 2
12.86%
3.59% 1.85%
8
3 18.75%
4.91%
3.00% 3 15.78% 1.74%
0.49% 3 4.10% 0.14%
1.47%
70.10%
3
20 100
2 3 4 5 24 25

47



40

25

310 0Ayd oz | | X M .
Estimated distribution of small business debt * from financial institutions °
All financial Commercial Finance Other financial
institutions banks companies institutions
A: Percent of small businesses with financial institution debt (percent of firms)
Percent of firms with debt from at least one institution of this type 54.23% 40.57% 12.96% 15.30%
Percent of firms with debt from more than one institution of this type 19.30% 7.00% 240% 2.60%
Percent of firms with this type as its “primary” financial institution 100.00% 86.95% 1.62% 11.43%
B: Average length of relationship between small business firms and each type of financial institution
Average length of relationships with financial institutions of this type 6.64 years 7.77 years 5.33 years 4.78 vears
Average length of relationship with “primary” institution if it is this type © 9.01 years 9.37 years 7.21 years 6.49 years
C: Percent of each type of financial institution’s small business debt by category of loan or lease
Credit lines used 52.03% 56.35% 52.13% 24.83%
Mortgage loans 13.89% 14.91% 6.94% 18.92%
Equipment loans 10.71% 10.21% 14.81% T12%
Motor vehicle loans 6.08% 3.99% 14.62% 5.16%
Capital leases 5.65% 2.45% 6.83% B.71%
Other loans 11.64% 12.09% 4.66% 20.25%
Total 100.00% 100.00% 100.00% 100.00%
D: Percent of each type of financial institution’s small business debt by collateral and guarantee status
Percent of debt from this type of institution that is secured © 91.94% 91.99% 94.34% 87.72%
Percent of debt from this type of institution that is guaranteed 51.63% 53.82% 51.08% 38.87%

* Debt of nonfarm, nonfinancial, nonreal-estate small businesses as described in Table 1, note f.
® Financial institutions include commercial banks, finance companies, thrift institutions, leasing companies brokerage firms, mortgage companies, and

insurance companies.

¢ A firm’s “primary” institution is the one designated by the firm as its primary provider of financial services, including loan, deposit, and other ser-
vices. It is not necessary to have a loan to have a “primary” institution — almost all firms use financial institutions for deposit services. A few firms that

did not have any relations with financial institutions were neglected for the calculations of “primary” institution.
4 Mortgages include both commercial and residential mortgages if the funds were used for business purposes.

¢ Secured debt includes the credit lines used and other loans that are reported as secured, plus all equipment loans, all mortgage loans, all motor vehicle

loans, and all capital leases.

" Guaranteed debt includes the used credit lines, mortgage loans, motor vehicle loans, equipment loans, and other loans that are reported as guaran-

teed. Capital leases by definition are not guaranteed.
Source: 1993 NSSBF, all data are from year-end 1993. See Table 1.
Berger and Ude 11(1998)

54.23%
( 3-10)

91.94%
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6.64

52.03

51.63%
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1
3.2.4 Robb and Robinson (2014) %
Q 1V
"2, Ho
"3, Hd"b
2004 2011 8 2004 4,928
Q 4v
3 Alicia M. Robb, David T. Robinson , "The Capital Structure Decisions of New Firms" , The Review of

Financial Studies , 27(1) , 2014, p.153-179
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r
Time-series evidence on the importance of formal debt

All Firm Has Inc./Employees/ Home-based

Firms Outside Equity Asset-backed Nonemployers
Panel A: Initial (2004) Baseline
Owner equity 31,734 92,8006 72,170 14,652
Insider equity 2,102 9,205 6,733 658
Outsider equity 15,935 354,540 57,428 3,086
Owner debt 5,037 14,320 12,730 2,045
Insider debt 6,362 12,825 15,781 2,129
Outsider debt 47,847 179,710 120,843 21,802
Total financial capital 109,016 663,407 285,686 44,371
Panel B: First (2005) Capital Injection
Owner equity 15,352 41,040 33,855 4,795
Insider equity 1,782 1,426 4,992 420
QOutsider equity 19,718 275,713 70,438 658
Owner debt 4,447 7,712 6,107 1,849
Insider debt 5,423 11,792 11,494 913
Outsider debt 45,237 137,049 102,092 19,003
Total injection 91,959 474,732 228,978 27,637
Panel C: Second (2006) Capital Injection
Owner equity 10,540 38,720 27,599 4,848
Insider equity 585 770 2,182 34
Outsider equity 10,033 79,265 38,656 2,284
Owner debt 3,159 7.075 7,519 1,942
Insider debt 4,241 12,103 10,345 584
Outsider debt 42,326 309,176 135,750 16,055
Total injection 70,884 447,109 222,051 25,746
Panel D: Third (2007) Capital Injection
Owner equity 8.210 23,817 19,224 4,674
Insider equity 1,029 8.513 4,710 148
Outsider equity 7,801 92,488 38,496 433
Owner debt 3,155 10,370 7,776 1,852
Insider debt 3,394 20,990 12,908 535
Outsider debt 35,706 90,086 105,758 18,930
Total injection 59,295 246,264 188,873 26,571

Each column in this table reports the average for the subset of firms with the characteristics described in the
column header. Column classifications are based on 2004. Column 3 is the set of firms that are incorporated,
have at least one employee other than the founder, and have assets such as inventories. Home-based businesses

are those that report operating out of the founder’s home.

Robb and Robinson (2014)

3-11)

and Udell (1998)
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Sources of financing for 2004 startups

Full Analysis

Category Funding Source KFS Sample Mean if >0 Count
Owner Equity 33,640 31,734 40,536 3,093
Owner Debt 4,952 5,037 15,765 1,241
Personal CC balance, resp. 2,812 2,811 9,375 1,158

Personal CC balance, others 1,906 238 7,415 132

Personal loan, other owners 235 1,989 124,124 67

Insider Equity 2,221 2,102 44,956 177
Spouse equity 524 646 40,436 62

Parent equity 1,697 1,456 42,509 126

Insider Debt 7,257 6,362 47,873 480
Family loan 2,760 2,749 29,232 327

Family loan to other owners 1,719 284 34,509 29

Personal loan to other owners 272 550 28,988 73

Other personal loans 649 924 81,452 45

Business loan by family 1,156 1,760 57,207 115

Business loan by owner 635 15 9,411 5

Business loan by emp. 52 79 22,198 9

Outsider Equity 19,257 15,935 354,540 205
Other informal investors 5,148 6,350 244,707 110

Business equity 6,621 3,645 321,351 56

Govt. equity 5,242 798 146,624 27

VC equity 701 4,804 1,162,898 26

Other equity 1,546 337 187,046 8

Qutsider Debt 50,130 47,847 128,706 1,439
Personal bank loan 18,031 15,859 92,433 641

Owner bus. CC balance 16,213 1,009 7,107 543

Personal bank loan by other owners 5,017 1,859 80,650 92

Bus. CC balance 4,227 812 6,976 452

Other Bus. CC balance 2,275 135 7,852 62

Bus. bank loan 1,591 17,075 261,358 243

Credit line balance 1,030 5,057 95,058 210

Nonbank bus. loan 133 3,627 214,920 72

Govt. bus. loan 857 1,331 154,743 34

Other bus. loan 241 231 78,281 19

Other individual loan 206 226 43,202 22

Other debt 308 626 119,493 22

Total Financial Capital 117,458 109,016 121,981 3,536
Trade Credit 21,628 21,793 93,536 838

The first column, labeled “Full KFS,” includes all 4,928 firms in the Kauffman Firm Survey. For some of these
firms, it cannot be verified that they either went out of business or remain in operations; therefore, in the remaining
columns we include 3,972 firms that either survived over the 2004-2007 period or were verified as going out
of business over the same period. This column is labeled “Analysis Sample.” These two columns report means
that include firms with $0 amounts of a particular source of capital. The third column, labeled “Mean if =0,”
reports the mean, in dollars, for only firms with positive amounts of that source of funding. The sample size for
that source of funding is reported in the final column.

Robb and Robinson (2014 )

2004

3.2.5 And rieu et al. (2021)
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3-13 [ n nxd sAH! i
(1) (2) 3) (4) (5) (6) ) (8) ) (10)
Firmsinthe Firmsinthe Firmsinthe Firmsinthe Firmsinthe Firmsinthe Firmsinthe Firmsinthe Firmsinthe Firms in the
1* year of 2 yearof  3“yearof 4" yearof S"yearof 6" year of 7" year of 8" year of 9% yearof 10" year of
age age age age age age age age age age
Debt 104157 8.182" 7.490"" 6.379™ 6.345™ 4.196™" 4.360" 4.267° 3.355" 2.619
(1.529) (1.446) (1.562) (2.081) (2.313) (1.754) (1.858) (2.330) (1.727) (2.294)
Size -4.018™"  -4.231""  -4.358""  -4.404""  -4.488""  -4419"" 4118 4141 -4.128"" -3.824""
(0.846) (0.910) (0.998) (1.031) (1.075) (1.108) (1.008) (1.112) (1.133) (1.087)
ROA -2.827° -4.256™°  -5.345"° 74657 -6.952"°  -9.000""  -8.463"°  -8.827"""  -7.810""  -7.542""
(0.583) (0.936) (1.326) (1.558) (1.755) (2.002) (1.804) (2.132) (1.670) (2.257)
Tangibility 7.791°* 4.816™" 4.608™" 3.205%" 1.801°" 1.088 1.260 -0.110 -1.038 -1.327
(0.683) (1.037) (1.498) (0.982) (0.830) (0.729) (1.201) (0.789) (1.152) (1.032)
Cash Holdings 2.124" 0.233 -1.792" -1.786° -2.480° -2.635° -3.549"" -2.010 -3.028° -3.889"
(0.903) (0.818) (0.741) (0.931) (1.339) (1.441) (1.191) (1.204) (1.519) (1.668)
GDP growth -0.241° -0.444°" 0212 -0.202"*" -0.159" -0.140" -0.196" -0.152" -0.124" -0.091
(0.099) (0.079) (0.062) (0.069) (0.062) (0.067) (0.073) (0.063) (0.045) (0.056)
Financial develop.  -0.040 -0.048 -0.217 -0.485 -0.713 -0.518 -0.745 -0.511 -0.331 -0.641
(1.966) (1.817) (1.655) (1.509) (1.238) (1.205) (1.066) (0.996) (1.088) (0.753)
Entrepr. density -0.023 0.107 -0.012 -0.023 -0.055 -0.004 0.025 -0.013 -0.050 -0.056
(0.220) (0.221) (0.229) (0.221) (0.238) (0.205) (0.210) (0.237) (0.189) (0.164)
R? 0.069 0.074 0.074 0.077 0.079 0.078 0.075 0.078 0.081 0.077
Observations 103194 116541 115066 111596 109132 109296 108605 103605 98285 93275

Notes: Results are from a cross-sectional analysis of firms at a certain age (from firms in the 1* year to firms in the 10* year) across the period 2007-2015. For the description of

the variables, see Table 1. Robust standard errors clustered by country are reported in b

Industry d

are i

A

in the

&

reported in the table. ***: denotes significance at the 1% level; **: denotes significance at the 5% level; *: denotes significance at the 10% level.

Andrieu et al. (2021)

but their coefficients are not

4
( 3-14)
3-14 1 X n X A
(1) 2) (3) (S9] (3) () (U] (8) (10)
VARIABLES Firmsinthe  Firmsin Finusin ~ Firms inthe  Firms inthe  Firms in the  Firms inthe  Firms in the  Firms inthe  Firms in the
1"yearof the 2* vear the 3 vear 4% year of “yearof  6"yearof  Tvearof  §%vearof  9Myearof 10" year of
age of age of age age age age age age age age
Debt -0.0247** -0.001 0.008 0.023=**  0,027***  0.030%**  0,027***  0.030%**  0,038** 0.043%>=
{0.008) (0.007) (0.008) (0.008) (0.007) (0.008) (0.007) (0.007) (0.004) (0.006)
Control YES YES YES YES YES YES YES YES YES YES
variables )
R 0.066 0.071 0.073 0.075 0.080 0.076 0.075 0.078 0.080 0.102
Observations 103500 116968 115610 112241 109835 110056 109520 104653 99409 94314

Notes: Results are based on a cross-sectional analysis of firms ar a cemain age (from firms in the 1* year 1o finms in the 10 vear) across the period 2007-2015. Robust standard
emors clustered by country are reported in brackets, ***: denotes significance at the 1% level: **: denotes significance at the 5% level: *: denotes significance at the 10% level,

Andrieu et al. (2021)
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34 Avery, R. B., Bostic, R. W., & Samolyk, K. A.
finance ", Journal of Banking & Finance

34

, "The role of personal wealth in small business
,22(6-8), 1998, p.1019-1061

53



3.3.1

(2016) 3

(2016)

2014

ey

35

, p.35-45

54

2015

2015

2016 (2), 2016



3.3.2 Avery, Bostic and Samolyk (1998)

1980
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NSSBF National Survey of Small Business Finance SCF

Survey of Consumer Finances 2
FRB
NSSBF 1987 1993
FRB
SCF 1989 1992 1995
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Percent of 1987 Percent  Percent of 1993 Percent
al,l firms Percent of borrowing firms using Siw al! firms Percent of borrowing firms using Shw .
with any Comm. with any Comm. ©
loans Coll. Guar. Both lodns Coll. Guar. Both
Unincorporated 55.1 6.8 199 1.5 263 49.5 8.9 253 1.4 524
Industry
Mining, const., trans. 523 5.1 18.2 32 352 533 17.3 17.3 94 26.7
Manufacturing 594 4.5 17.1 0.1 10.3 582 7.0 37.0 109 65.7
Retail 559 10.0 204 04 26.0 50.8 83 242 12.5 61.5
Real estate, insurance 724 9.4 18.1 9.5 298 61.7 50 299 12.0 60.5
Business services 54.0 39 17.6 0.3 127 425 6.3 25 9.6 434
Professional services 50.2 4.1 250 0.0 444 46.7 7.1 318 135 513
Sole proprietorships 53.5 6.9 16.8 1.6 224 48.6 9.5 23.6 113 67.3
Sales
Sales < $500,000 509 7.5 15.5 1.3 21.2 47.1 9.1 3. 10.6 52.6
Sales = $500,000 71.9 34 23.0 3.0 246 61.9 122 16.1 80.8
Firm Age
Age <5 years 57.2 8.6 15.6 0.0 16.6 53.2 84 25.1 2.1 53.0
Age > 5 years 52.1 6.1 17.2 22 242 475 9.8 232 A 70.6
Partnerships 62.8 6.4 32.6 1.1 28.6 545 6.3 332 2.0 41.2
Sales
Sales < $500,000 60.5 4.1 259 1.6 538 51.9 6.5 26.7 113 472
Sales = $500,000 67.9 10.8 46.0 0.2 15.6 63.3 5.7 51.0 13.7 40.1
Firm age
Age <5 years 72.0 6.7 372 2.6 21.7 62.3 48 34.7 19.2 226
Age > 5 years 574 6.1 29.2 0.1 8 51.8 6.9 32.6 13.1 483
Corporations 67.6 5.2 336 42 43.9 59.8 4.0 47.1 124 61.3
Industry
Mining, const., trans.  74.9 4.7 293 5.0 36 66.2 22 41.2 10.7 538
Manufacturing 65.7 7.2 399 39 40.3 65.1 5.6 46.7 1.4 529
Retail 674 7.6 333 40 488 62.9 36 516 16.0 643
Real estate, insurance  64.0 0.5 423 8.1 514 484 23 53.0 12.1 66.6
Business services 68.1 23 335 44 419 56.1 6.6 41.0 10.9 64.4
Professional services ~ 61.2 22 283 04 336 50.3 45 49.3 8.1 678
S-corporations 64.6 45 318 14 48.1 60.7 4.1 46.0 14.8 63.6
Sales
Sales < $500,000 535 6.3 285 0.3 364 4.7 5.6 43.1 16.4 443
Sales > $500,000 76.9 3l M4 23 499 70.4 22 49.6 129 679
Firm age
Age < 5 years 66.7 84 25.5 0.3 4«47 58.9 74 487 13.5 714
Age > 5 years 63.2 1.6 36.4 23 494 61.5 28 450 113 61.3
C-corporations 68.6 54 342 50 238 59.1 4.0 48.0 10.7 60.2
Sales
Sales < $500,000 60.3 31 36.6 40 4.1 49.0 6.4 39.6 92 68.2
Sales > $500,000 749 6.8 R 5.6 42.6 68.9 23 537 1.7 59.6
Firm age
Age < 5 years 704 8.5 338 8.1 36.8 54.6 83 48.8 104 46.5
Age > § years 68.0 44 343 39 4.5 60.0 33 478 10.7 63.1
Total firms 61.7 59 278 30 39.1 4.7 6.2 374 12,0 58.8

* Excludes leases, trade credit, credit card debt, and loans from owners.
® Personal commitment data are not directly comparable across years due to changes in survey questionnaire and format. See text.
¢ Percentage of the total loan dollars in the category that have any personal commitment.

Avery, Bostic and Samolyk (1998)

1989 1992 SCF
3-16)
3-16SCH"Y"bsggen! g v
Equity as a percent of Personal commit- Owner loans as a
investment ments as a percent of percent of invest-
investment ment
1989 1992 1995 1989 1992 1995 1989 1992 1995
Unincorporated 88.5 882 894 78 B85 73 3.7 33 3.3
Sole proprietorships  91.5 864 89.6 69" 11.1 7.8 1.6 25 2.6
Partnerships 848 904 89.2 8.9 54 6.6 6.3 42 42
Corporations 81.5 81.5 835 119 113 105 6.6 73 6.0
S-corporations 843 800 844 88 144 9.0 6.8 5.8 6.6
C-corporations 79.1 828 8l.6. 14.5 8.7 13.6 64 85 4.8
Total firms 848 845 859 9.9 10.1 8.6 5.2 35 49
* Total owner investment is defined as the sum of the market value of equity plus net loans to the
business from the owner plus the total amount of personal commitments.
Avery, Bostic and Samolyk (1998)
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1995 SCF
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Collateral Guarantee
Corporations Unincorporated Corporations Unincorporated
Coefficient ~ Probability Coefficient  Probability Coefficient  Probability Coefficient  Probability
(1) (2) (3) 4)
Intercept -6.580 ¢ - -1415¢ - -5.235¢ - 2474 ¢ -
Owner wealth (dummies, base group is < $50,000)
$50,000-$100,000 -1.906 ¢ -0.122 -0.067 -0.007 1.159 0.269 -1.275° -0.067
$100,000-$500,000 -0.334 -0.037 -0.259 -0.024 2265° 0.512 ~0.444 -0.032
$500,000-$1,000,000 -0.042 -0.005 0.273 0.031 2813¢ 0.593 -1.007 -0.058
$1,000,000 or more -0.795 -0.075 0.753 0.100 2897¢ 0.603 -0.552 -0.038
Owner liquid assets ( dummies, base group is < $50,000)
$50,000-$100,000 0.140 0.019 -0.434 -0.037 -0.299 -0.054 0.536 0.057
$100,000-$500,000 -0.094 -0.011 -1.025 -0.070 1.201 ¢ 0.279 ~0.150 -0.012
$500,000 or more -0.694 -0.068 -1.335° -0.081 -2.095 ¢ -0.221 1.016 0.130
Owner age (dummies, base group is younger than 35 years)
Age 35-64 years 0.549 0.083 1:232°¢ 0.192 1.242° 0.290 0.374 0.037
Age 65 or older -0.086 =0.011 1.755 ¢ 0312 1.357° 0.318 -0.055 -0.005
Number of firm owners ( dummies, base group is 1)
2 -0.796 -0.075 0.866 0.120 -0.552 -0.092 2.760 * 0.529
3 -2.368 ® -0.132 2.227 0.430 0.013 0.003 1.962 0.332
4 or more -1.808 =0.120 1.214 0.188 =2.171 -0.224 2.147 0.378
Number of firm employees (dummies, base group is 1 or 2)
3ord -1.199 -0.098 0.742° 0.099 -0.143 -0.027 -0.036 ~0.003
5-19 0.369 " 0.053 -0.538 -0.044 0.365 0.076 0.940 © 0.117
20 or more 1.442¢ 0.275 -0.818 -0.060 0.373 0.078 1.012 0.129
Firm sales ( dummies, base group is < $100,000)
$100,000-$500,000 0.691 0.109 1.029 ¢ 0.150 -0.258 -0.047 0.758 0.088
Collateral Guarantee
Corporations Unincorporated Corporations Unincorporated
Coefficient ~ Probability Coefficient  Probability Coefficient  Probability Coefficient ~ Probability
(1) (2) (3) 4)
$500,000-$1,000,000 -0.463 -0.049 0.626 0.080 1.677 ¢ 0.393 0.150 0.014
$1,000,000 or more 1.112 0.197 0.811 0.110 2,040 ¢ 0.470 0.341 0.034
Firm age (dummies, base group is 2 years or less)
Owned 3-5 years 1.600 0.314 ~0.592 -0.047 -0.733 -0.116 -0.900 -0.054
Owned 6-10 years 1.901°" 0.389 -2.247 ¢ -0.100 -0.067 -0.012 -0.982 —0.057
Owned 11-25 years 1.375 0.259 -1.338 -0.081 -0.554 -0.093 ~0.866 -0.053
Owned more than 25 years 1.014 0.176 -2.438 -0.103 -0.303 -0.054 -2.151 -0.083
Industry (dummies, base group is professional services)
Mining, const., trans. 2.621¢ 0.557 -0.840 -0.061 0.133 0.027 0.134 0.012
Manufacturing 2.161 " 0.453 0.458 0.055 0.133 0.027 0.410 0.042
Retail 2300 ¢ 0.486 -0.340 -0.030 0.133 0.027 0.221 0.021
Real estate, insurance 2452¢ 0.520 -0.597 -0.048 2014°¢ 0.468 1.216° 0.167
Business services 3.895¢ 0.747 -0.774 -0.058 1.798 ¢ 0.420 0.948 ® 0.118
Legal organization
S-corporation (dummy) 1.119¢ 0.199 - - 0.346 0.072 - -
Partnerships (dummy) - - -1.434 -0.084 - - -1.531% -0.073
Memo: Mean probability in 0.148 0.114 0.263 0.095
sample
sample size 469 575 469 575

* Change in the probability of collateral or guarantee for an otherwise average firm implied by a shift from the base group.

b Significant at the 5% level.
¢ Significant at the 1% level.
d Significant at the 0.1% level.

Avery, Bostic and Samolyk (1998)
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3.3.4 Peltoniemi and Vieru (201 3)¥
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7 Peltoniemi, J., & Vieru, M. , "Personal Guarantees, Loan Pricing, and Lending Structure in Finnish
Small Business Loans" , Journal of Small Business Management , 51(2) , 2013, p. 235 -255
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Variable Definition
Effective Rate Negotiated marginal effective interest rate which includes the total

loan arrangement fees and provisions for the lender.
Relationship variables

Duration Length of the relationship between bank and firm (measured in
years).

Financial Services  Number of the subject bank’s financial services used by the firm.

Loans Number of currently performing loans from the subject bank.

Multiple Dummy variable indicating (=1) whether the firm owner has multiple

client-bank relationships with the subject bank or not (=0). Client-
bank relationships can include either firms or individuals.

Comimitment Ratio of firm’s total liabilities to the subject bank per total assets of
the firm.? (=firm’s total liabilities/firm’s total assets)

Joint variable

Structure A joint variable, which is established from four variables: Duration.
Financial Services, Loan Size and Loan Maturity by forming ten
groups from each variables. Groups are ranked and scaled between
values 0 and 1. Value 0 indicates the orientation for transactional
lending and value 1 indicates the orientation for relationship lending.

Collateral variables

Pergua Dummy variable indicating whether personal guarantee has been
used (=1) or not (=0).

Collateralization Coverage of pledged total collateral over the total liabilities of the
firm to the subject bank after the current loan (measured in percent).
[=(total collateral/liabilities)*100].

Non-bank Dummy variable indicating (=1) whether the loan is guaranteed by a

Guarantee Finnish non-bank financial institution or not (=0).

Firm variables

Leverage Debt per assets of the firm. (=debt/assets)

Firm Age Age of the firm (measured in years).

Firm Size Total assets of the firm.

Legal Form A dummy variable indicating (=1) whether the legal form of the firm
is partnership/proprietorship. Otherwise limited liability (=0).

R3-5 Bank’s imternal risk-rating classification. (lower risk=R1-2. higher
risk=R3-5).*

Industry Ten industry dummies.

Loan variables

Maturity Maturity of the loan (measured in years).

Loan Size Amount of the loan (in thousand FIM).

Year A dummy variable for each vear in the data.

Peltoniemi and Vieru (2013)
1
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Explanatory variables () ) (2) )

Intercept 6.343 <0.0001 5.164  <0.0001
Structure -2.755 0.0004
Log (Duration) -0.199 0.338

Log (Financial Services) 0.078 0.677

Loans 0.047 0.613 0.075 0.369
Multiple -0.625 0.005 -0.611 0.004
Commitment 0.010 0.723 0.031 0.225
Collateralization -0.027 <0.0001 -0.026  <0.0001
Non-bank Guarantee 0.599 0.049 0.542 0.063
Log (Leverage) 0.157 0.419 0216 0218
Log (Firm Age) -0.291 0.157 -0.127 0416
Log (Firm Size) -0.140 0.223 -0.113 0.244
Legal Form -0.898 0.003 -0.846 0.004
R3-5 -0.035 0.881 0.033 0.884
Maturity -0.116 0.006

Log (Loan Size) -0.240 0.10

Obs. 279 279

LogL -108.64 -112.84

Dependent variable is Personal Guarantee (0,1). Year-dummies and industries are controlled, but
not reported. Data: bank loans 1995-2001. Bolded values at least within significance 10% level.

Peltoniemi and Vieru(2013)
(1) Multiple

( 3-19) (2) Structure

Pergua

3-20)
32MHdk 25t} OLS ©
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Explanatory variables (1) @) (2) (p)

Intercept 2773 <0.0001 2221 <0.0001
Pergua 0.175 0.002 0.216 0.0005
Structure -1.655 <0.0001
Log (Duration) -0.126 0.002

Log (Financial Services) 0.039 0.341

Loans 0.037 0.041 0.052 0.007

Multiple 0.027 0.598 0.003 0.951

Commitment -0.002 0.693 0.009 0.155

Collateralization -0.001 0.086 -0.001 0.160

Non-bank Guarantee -0.047 0.503 -0.058 0.452

Log (Leverage) -0.011 0.738 0.047 0.165

Log (Firm Age) 0.050 0.256 0.142 0.0004
Log (Firm Size) -0.011 0.667 -0.038 0.092

Legal Form 0.0007 0.991 0.013 0.843

R3-5 0.085 0.091 0.121 0.027

Marturity -0.038 <0.0001

Log (Loan Size) -0.208 <0.0001

Obs. 279 279

Adj. R’ 0.522 0.429

Dependent variable is Log(Effective Rate). Year-dummies and industries are controlled. but not
reported. White—test for potential heteroskedasity is controlled. Data: bank loans 1995-2001. Bolded
values at least within significance 10% level.

Peltoniemi and Vieru (2013)

(2) Structure
(Duration)
(Loans)
(Collateralization)
2 OLS
(1) (2 (Pergua)
( 3-21)
321 k1 n kvIm ARenbxHdk2x OLS ©
Explanatory variables (1) (p) (2) )
Unsecured loans Secured loans
Intercept 1.698 0.003 1.728  <0.0001
Pergua 0.315 0.006 0.193 0.028
Structure -0.464 0.0003 -0.370  <0.0001
Loans 0.039 0412 0.065 0.005
Multiple -0.088 0.427 0.046 0.519
Commitment -0.016 0.289 0.011 0.125
Collateralization -0.0004 0.863 0.0002 0.857
Non-bank Guarantee -0.244 0.084 -0.034 0.766
Log (Leverage) -0.068 0.537 0.017 0.672
Log (Firm Age) 0.098 0.248 0.080 0.117
Log (Firm Size) -0.017 0.705 -0.123  <0.0001
Legal Form -0.008 0.957 -0.075 0.357
R3-5 0.186 0.104 0.111 0.110
Obs. 105 174
Adj. R® 0.245 0.429

Dependent variable is Log(Effective Rate). Year-dummies and industries are controlled. but not
reported. White—test for potential heteroskedasity i1s controlled. Data: bank loans 1995-2001. Bolded
values at least within significance 10% level.

Peltoniemi and Vieru (2013)
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(Collateralization)

Structure

Peltoniemi

(1)

(Loans)

(2)

3.3.5 British Business Bank

oLS ( 3-22)
32Hdk 3+ OLS O

Explanatory variables (€3] ®) (2) (@) (3) (p)

Relationship-based Transaction-based Mixed
Intercept 1.936 <0.0001 1.162 0.050 1.645 0.063
Pergua 0.233 0.014 0.423 0.010 0.658 0.015
Loans 0.046 0.055 0.145 0.093 0.061 0.282
Multiple -0.130 0.143 0.275 0.057 -0.075 0.655
Commitment 0.001 0.861 0.001 0918 -0.00008 0.997
Collateralization -0.001 0.425 -0.0002 0.915 0.001 0.780
Non-bank Guarantee -0.046 0.622 -0.359 0.127 -0.262 0.264
Log (Leverage) -0.020 0.634 0.051 0.677 -0.163 0.470
Log (Firm Age) 0.142 0.018 0.069 0.398 0.200 0.305
Log (Firm Size) -0.095 0.002 -0.071 0.194 -0.159 0.089
Legal Form 0.053 0.562 0.200 0.287 -0.013 0.962
R3-5 0.140 0.055 0.300 0.038 0.023 0.915
Obs. 133 88 58
Adj. R 0.400 0.105 -0.081

Dependent variable is Log(Effective Rate). Year-dummies and industries are controlled. but not reported. White—test for potential
heteroskedasity is controlled. Data: bank loans 1995-2001. Bolded values at least within significance 10% level.

and Vieru (2013)
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