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Abstract

The 2008 financial crisis has raised fears that economic growth might be impaired by

financing constraints, especially as regards small and medium enterprises (SMEs). In Europe,

this led to numerous public initiatives targeting SMEs, without the certainty of them being

efficient. This paper aims at identifying the main factors facilitating access to finance for

European SMEs. We conduct a systematic review of the literature dated post 2008 in order to

answer two principal questions : are SMEs financially constrained?

JEL classification : G1, G2, G3
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Access to finance for European SMEs: A systematic

literature review

1. Introduction

The conditions of growth of small and medium enterprises (SMEs) have gathered

considerable attention from governments since the 1990s. The 2008 financial crisis, in

particular, aroused fears that financing restrictions might have negative consequences on

GDP growth and employment, and induced public authorities to foster special investment and

attention on SME financing. In Europe, the Small Business Act (2008) stated the need to rely

on the agility and growth potential of SMEs, and to offer them a friendlier economic

environment.

Beck (2013) notes, however, that the causality between SMEs and economic growth is

discussed in the academic literature. There is also little consensus about the role of financing

in SMEs’ performance and growth.

Literature on SME financing is plethoric, rendering difficult an overview of the principal

results. In particular, it is not clear whether and which SMEs are financially constrained.

The literature reviews that have been published on SMEs financing either focus on a specific

sub-topic - for example, Abdulsaleh & Worthington (2013) document the financing sources

of SMEs, Boadi & Mertens (2018) focus on the relation between SME financing and bank

profitability - or on developing countries (Beck, 2013; Kersten et al., 2017). Developed

economies have been comparatively less scrutinized by the academic literature because

financial constraints are supposedly alleviated by economic development (Beck &

Demirguc-Kunt, 2006). However, a significant proportion of SMEs from developed countries

report being financially constrained.

The aim of this paper is to provide a mapping of the literature on SMEs financing in

developed economies in order to investigate whether and which small firms are financially

constrained. Due to the fact that this literature is mostly empirical and due to the disparity of

SME definition between Europe and other countries such as the US or Australia, we chose to
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focus on European developed countries. In the next section, we present the methodology of

our paper selection and sorting for the systematic review. Section 3 summarizes the literature.

Section 4 presents and discusses the main findings and concludes.

2. Data and methodology

This paper is structured by following the method outlined in the Preferred Reporting Items

for Systematic review and Meta-Analysis (PRISMA) Statement (Page et al. 2021). To ensure

the systematic nature of the literature review, inclusion and exclusion criteria are formally

identified (Table 1). Following Vom Brocke et al (2015), we conduct a systematic review in

Fink’s (2010, p. 3) definition, i.e. “a systematic, explicit, and reproducible method for

identifying, evaluating, and synthesizing the existing body of completed and recorded work

produced by researchers, scholars, and practitioners”, in the aim to realize a state-of-the-art of

the literature on SME financing.

2.1. Papers collection

2.1.1. Databases

The initial sample is obtained by a search among articles written in English and published in

academic peer-reviewed journals included in two EBSCO literature databases: Econlit with

full text1 and Business Source Premier2. A complementary research was conducted in

ScienceDirect, Wiley and Web of Science databases. The research period goes from 1st of

January 2008 to 31st of December 2022. Starting the research in 2008 allows including the

entire scope of research following the financial crisis.

Tranfield et al. (2003) advocate to collect also the gray literature. However, considering the

size of our sample, we decided to collect only published articles in peer-reviewed academic

journals, thus following Touboulic & Walker (2015), who consider that this choice allows to

guarantee, to a certain extent, the quality of the research. We consider the reviewing process

as an equivalent of an expert panel. Subsequently, journals that were not classified as a

quality journal by the academic community were excluded from the sample (see 2.2.).

2 The complete list of journals referenced with Business Source Premier is here:
https://www.ebscohost.com/titleLists/buh-journals.pdf

1 The complete list of academic journals referenced with Econlit is given by the American Economic
Association: https://www.aeaweb.org/econlit/journal_list.php.
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2.1.2. Keywords

Since the search engines differ among databases, the research criteria had to be adapted for

each source. The research is conducted among references written in English, full text and

published in an academic journal (reviewed by a reading committee) during the period

2008-2022.

We first searched in the EBSCO database3 for the following keywords in any combination or

Author-Supplied Keywords (KW), Subject (SU), and Title (TI) :

(TI (SME OR start up OR start-up OR startup OR small-cap OR smallcap OR
(small OR medium OR medium-sized) AND (firm OR business OR cap OR corporation
OR company OR companies OR organisation OR organization OR business OR
enterprise))
OR KW(SME OR start up OR start-up OR startup OR small-cap OR smallcap OR
(small OR medium OR medium-sized) AND (firm OR business OR cap OR corporation
OR company OR companies OR organisation OR organization OR business OR
enterprise))
OR SU (SME OR start up OR start-up OR startup OR small-cap OR smallcap OR
(small OR medium OR medium-sized) AND (firm OR business OR cap OR corporation
OR company OR companies OR organisation OR organization OR business OR
enterprise))
AND (SU (finance OR financing) OR KW (finance OR financing) OR TI (finance OR
financing))

Science direct :

Title, abstract, or keywords = (SME OR start up OR start-up OR startup OR small-cap OR

smallcap) AND (finance OR financing)

Parameters

- Research Article (1367)

- Business, Management and Accounting (646)

- Economics, Econometrics and Finance (356)

Scopus

Article title, abstract, or keywords = ((SME OR start up OR start-up OR startup OR

small-cap OR smallcap OR ((small OR medium OR medium-sized) AND (firm OR business

3 bases : Business Source Premier and Econlit with full text
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OR cap OR corporation OR company OR companies OR organisation OR organization OR

business OR enterprise))) AND (finance OR financing))

- Article

- English

Web of Science

TOPIC=((SME OR start up OR start-up OR startup OR small-cap OR smallcap OR ((small

OR medium OR medium-sized) AND (firm OR business OR cap OR corporation OR

company OR companies OR organisation OR organization OR business OR enterprise)))

AND (finance OR financing))

- Document type : Articles

- Language : English

- 6.10 Economics (2,453)

- 6.3 Management (1,328)

Figure 1.

2.2. Papers selection

2.2.1. Review quality

Only articles that were published in a review that appeared in journal quality lists were

retained in the sample, leading to the removal of 2695 references. The 2022 journal quality
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list of Anne-Wil Harzing4, the 2021 Academic Journal Guide 20185, and Scimago 20216.

Only articles that did appear in at least one of these lists were included in the sample.

2.2.2. Geographical region

Beck et al. (2008) note that economic development influences financial opportunities.

Moreover, SME definitions vary widely from one country to another : the International

Finance Corporation (IFC) provides a size threshold of 300 employees for a medium-sized

company, while this threshold is 250 employees in Europe, 300 in Japan, and 500 in the USA

and Canada. By contrast, the size threshold in terms of total assets is much more restrictive in

the IFC definition (less than $15 million) than in the European definition (less than €43

millions). Consequently, this research is restricted to European Union countries defined as

advanced economies by the World Economic Outlook 20087.

2.2.3. Editorials and conceptual papers

We excluded papers that were not written in English (21 references), editorials (25

references), or strictly conceptual papers (5 references).

2.2.4. Off topic papers

Papers that were considered off topic (422 references) or too specific (11 references) were

excluded from the sample. Off topic papers focused on history, microfinance, financial

performance, tax policy, mergers and acquisitions, family firms unrelated to SME financing,

or scoring methodologies. In order to limit the subjectivity of this selection, papers were

separately sorted by two researchers based on title, keywords, abstract and, if necessary, full

text reading.

7 Among EU countries, advanced economies as defined by the World Economic Outlook 2008 are: Austria,
Belgium, Cyprus, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Malta, Netherlands,
Portugal, Slovenia, Spain, Sweden, United Kingdom.

6 https://www.scimagojr.com/journalrank.php
5 https://charteredabs.org/academic-journal-guide-2018-available-now/
4 https://harzing.com/resources/journal-quality-list
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Table 1. Inclusion and exclusion criteria

I/E Criteria Criteria explanation Number of
papers

Inclusion Articles published in English in a
peer-reviewed academic journal between
2008 and 2022

10463

Exclusion Journal quality
list

(NC)

Articles not published in a review
figuring in at least one of the three
selected lists

2685

Geographicall
y excluded

(GE)

GE-1 : Empirical studies from Africa

GE-2 : Empirical studies from America

GE-3 : Empirical studies from Asia
(including India)

GE-4 : Empirical studies from MENA
(Including Turkey)

GE-5 : Empirical studies from Oceania

GE-6 : Empirical studies from European
countries outside the European Union

(except UK)(Albania, Andorra, Belarus,
Bosnia-Herzegovina, Kosovo,

Macedonia, Montenegro, Moldova,
Russia, San Marino, Serbia, Ukraine)

GE-7 : Empirical studies from European
countries not considered as Advanced
Economies by the World Economic

Outlook 2008 (Czech Republic, Estonia,
Hungary, Latvia, Lithuania, Poland,

Romania, Slovakia)

GE-1 : 818

GE-2 : 1027

GE-3 : 2153

GE-4 : 400

GE-5 : 85

GE-6 : 182

GE-7 : 261

Not written in
english
(NW)

A paper written in a language other than
English

22

Non-research
(NR)

The paper is not an academic article. For
example, editorial material (NR-1)

61

Off topic
(OT)

A paper focused on history,
microfinance, financial performance, tax
policy, mergers and acquisitions, family

394
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firms unrelated to SME financing, or
scoring methodologies, consequences of

access to finance, financing sources

Too specific
(TS)

A paper considers a case study, specific
sector, specific subject.

17

2.3. Themes coding

The articles in the sample were then coded by keywords after reading the title and abstract

(Table 2). Keywords were subsequently sorted by sub-topic (CODE 1), by topic (CODE 2),

and then by theme (CODE 3).
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Table 2: papers coding

CODE 1 NB CODE 2 NB CODE 3 NB

Small firms specificities 2

Early stage

finance
17

Financing sources 89

Bootstrap financing 4

Equity investment 4

FFF (Founder, Family and

Friends) 4

Business angels 4

VC and SME uncertainty 11

Venture capital 39
The VC industry 10

Active investors 12

Staged financing & exit choices 6

SMEs: a profitable segment for

banks 2 Bank financing 39

Relationship lending 21

Credit card financing + credit

line 2 Short term

finance
26

Trade credit 19

SCF (Supply Chain Finance) 4

Stock markets 12

Dis-

intermediated

finance

31
Mini bonds 3

Securitization 2

Crowdfunding 14

ICFS (Investment-cash flow

sensitivity) 7

Constraint

measures
23

Financial

constraints:

generalities

63

Funding gap and discouraged

borrowers 9

Cost of capital 6

Alternative models 2

Crisis and credit rationing 15
Economic cyles 29
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Consequences of the crisis on

SME’s capital structure,

investments and solvency 15

Public support as a solution for

credit market failures 24
Public support 37

Limits and drawbacks of public

support 14

Regulation 9
Environment's

characteristics
26

Access to finance 145

Bank competition 17

Distance 17

Age & size 16

Firm's

characteristics
69

Legal form 12

Industry 6

Firm's risk 22

Collateral 7

Guarantee 4

Others 5

Gender 11

Entrepreneur's

characteristics
40

Ethnicity 4

Age, experience, education 16

Attitude and investment

readiness 12

Innovation and R&D 18
Project's

characteristics
20FDI (Foreign Direct

Investment) 2

Pecking-order theory (POT)

versus Trade-Off Theory (TOT)
26

Capital structure 68

Consequences of

access to finance on

capital structure

choices and firm’s

development

92

Leverage 6

External factors 13

Age, size and activity 7

Governance 12

Cash holdings 2
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Family firms 6

Optimism & overconfidence 3

Survival 9

Consequences 24

Performance 8

Growth 9

Internationalization 5

Innovation 16

Investments 4

Among the existing literature and in order to answer the problem of the financing constraint

of SMEs, we will focus on the following themes (CODE 3): “Access to finance” and

“Financial constraints: generalities”.
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3. A state-of-the-art on European SME access to

finance

3.1. Access to finance and the environment’s characteristics

Andrieu et al. (2018) and Holton et al. (2013) report cross-countries divergences within

Europe in SMEs access to finance.

3.1.1. Regulation

Financial and institutional development (Beck et al., 2008; Ardic et al., 2012), reporting

regulation (Breuer et al., 2018), bankruptcy rules (Blazy et al. 2013, Garcia-Posada &

Mora-Sanguinetti, 2014) and creditor protection (Hyytinen & Takalo, 2008;

Hernández-Cánovas & Koëter-Kant, 2011; Galindo & Micco, 2016) alleviate SMEs’

financing gap.

Hernández-Cánovas & Koëter-Kant (2010) find that SMEs in countries with low legal

efficiency are more likely to establish multiple bank relationships. These results suggest that

banks in countries where protection of creditor rights is poor may resort to multiple

banking to share this additional risk.

The national creditworhiness is essential to foster cross-border portfolio investment (Knill

& Lee, 2014), which contributes to the development of start-up finance (Korosteleva &

Mickiewicz, 2011). Holton et al. (2014) also find a significant impact of private indebtedness

on credit T&C.

Following the financial crisis, the Basel II agreements have contributed to tighten credit

(Scellato & Ughetto, 2010) and T&C (Schindele & Szczesny, 2016). Bams et al. (2019)

advocate that capital requirements associated with SMEs might be too high compared to

corporate capital requirements.
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3.1.2. Economic cycles

3.1.2.1. The 2008 financial crisis has created financial restrictions for SMEs...

Credit crunches should affect primarily banks specialized in the financing of SMEs (Bruno,

2009). Rodano et al. (2018) predict that the weaker SMEs will be excluded from credit in

burst periods. Consistently with these theoretical predictions, at the peak of the recession

following the 2008 financial crisis, smaller firms were denied credit (Cowling et al., 2012;

Paulet et al., 2014) and credit terms and conditions (T&C) tightened over time for European

SMEs (Drakos, 2013). Armstrong et al. (2013) show that this credit tightening subsided at

least till 2012. Bremus & Neugebauer (2018) find that at least part of the decline in SME

lending could be attributed to the withdrawal of banks from their cross-border business.

3.1.2.2. … With sizable differences among European countries

Drakos (2013) report, however, sizable differences among European countries, with

significantly stronger T&C tightening in Greece, Ireland, Portugal or Spain. Ferrando et al.

(2017b) also show that credit conditions were tighter in stressed countries, and Holton et al.

(2013) report that cross-countries differences in bank credit restrictions were related with the

weakness of the economy and with private debt ratios. While empirical studies on UK SMEs

report credit restrictions following the crisis (Cowling et al, 2012; Lee et al., 2015; North et

al., 2013; Armstrong et al. 2013), research in other countries report also a decline in credit

demand (Hernando & Villanueva, 2014, in Spain; Kremp & Sevestre, 2013, in France).

3.1.2.3. … Consequences of the financial crisis

SMEs reacted to their financing restriction by increasing their dependency towards

internal capital (Van Hoang et al., 2018, on French micro-enterprises), trade credit

(Carbo-Valverde, 2016, McGuiness et al., 2018), credit lines (Campello et al. 2012) and by

investment withdrawals (Vermoesen et al., 2013).

Amon & Dorfleitner (2013) observe a stronger demand for mezzanine capital during the

financial crisis and a significantly lower average percentage of senior debt in the capital

structure during the crisis than before the crisis.

The 2008 financial crisis had a significant impact on SMEs’ performance (Lawless et al.,

2015a), capital structure (Balios et al., 2016; Ferrando et al., 2017a; Van Hoang et al., 2018)

and on their solvency (McCabe, 2009, Deloof & Vanacker, 2018), especially for younger
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and smaller firms (Cowling et al., 2012). Vegetti & Adascalitei (2017) report that the last

financial crisis has decreased entrepreneurial activity, especially in countries where SMEs are

financially constrained. However, these insolvencies could be due to the direct consequences

of the financial downturn rather than to financing difficulties (Ma & Lin, 2010), and the

economic downturn might have weakened credit demand from SMEs (Hernando &

Villanueva 2014 ; Holton et al., 2014).

3.1.3. Public support

Governments responded to the tightening of access to entrepreneurial finance by

different measures, including loans guarantees, export facilitation and credit mediation

(Potter & Thomson, 2011). In Europe, the Horizon 2020 programme supports SMEs research

and innovation activities (Jancikova & Stratovska, 2015) through grants, debt guarantee and

equity facilities. The European commission also supports SMEs through communication,

networks, and finance, through the Competitiveness of Enterprises and Small and

Medium-sized Enterprises (COSME) financial instruments.

Talbot et al. (2015) suggest that credit unions in the UK could substitute for bank finance, but

show that they are reluctant to do so due the high perceived risk and their lack of expertise of

the SME sector.

3.1.3.1. Public support as a solution for credit market failures

Public support may be an efficient solution to market failures (Raith et al., 2010, Van der

Schans 2015; Briozzo & Cardone-Riportella, 2016), since credit allocation procedures do not

integrate positive externalities. Grants, government loans or public guarantees may also

convey information that is relevant to banks' loan assessment procedures, especially in

situations where information asymmetry is high. Young and innovative SMEs are heavily

reliant on government interventions (Owen et al., 2019).

Governments all over the world use loan guarantee schemes to facilitate SMEs’ access

to debt capital. Credit guarantees can enable the funding of socially efficient projects that

would not be financed otherwise (Janda, 2011).The Small Firms Loan Guarantee Scheme

(SFLG) initiated in the UK in 1981 has alleviated financing constraints (Cowling, 2010), and

SMEs that benefit from the SFLG achieve superior performance in the form of improved

sales, job creation and exports (Cowling & Siepel, 2013). Garcia-Tabuenca & Crespo-Espert

(2010) report that the Spanish guarantee system facilitates the capacity to tackle projects of

the weakest companies, even though it did not reduce their cost of capital. Hennecke et al.
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(2019) also report considerable economic benefits of German guarantee banks in terms of

increased production and employment, while the economic costs are negligible. Public

guarantees can alleviate the lack of strength of private markets such as the Venture Capital

market (Mason, 2009), and be complementary to alternative measures such as tax incentives

(Giraudo et al., 2019). Public credit guarantees and public loans have been found to alleviate

SMEs’ credit constraints in Italy (Zecchini & Ventura, 2009), England (Irwin et al., 2014),

Belgium (Meuleman & Maeseneire, 2012), Germany (Hottenrot et al., 2018), Spain (Marti &

Quas, 2018). This effect is stronger for smaller firms and in highly information-opaque

sectors. However, Boschi et al. (2014) report a nonlinear effect of guarantees suggesting that

coverage ratios below a certain threshold are likely to be ineffective.

Bach (2014) shows that in France, bank loans made from subsidized funds efficiently

targeted financially constrained firms, and did not cause a surge in default risk. Baldock &

Mason (2015) examine two UK public schemes addressing the seed and early stage equity

finance gap since the global financial crisis, the Enterprise Capital Funds (ECFs) and the

Angel Co-Investment Fund (ACF), and find them to be complementary and effective.

Seo (2017) observes the role of financial support, i.e. government loans,

government-guaranteed loans, relationship banking, financial stability steps, and

equity-linked financing, in promoting economic growth. They report that the type of financial

support that contributes most to economic and employment growth is the set of steps that

governments take to ease pro-cyclicality. Behr et al. (2013) show that borrowing from

state-owned banks can significantly alleviate financial constraints. Behr et al. (2017)

investigate the cyclicality of SME lending of local banks with versus without a public

mandate, and find that banks with a public mandate are 25% less cyclical than other local

banks.

3.1.3.2. Limits and drawbacks of public support

Public support seems rather confidential (Irwin et al., 2014; Romero-Martinez et al.,

2010), and mainly benefits larger companies (Beck et al., 2008; Kiese & Kahl, 2017;

Ughetto et al., 2017; Mayordomo & Rodríguez-Moreno, 2018). The use and usefulness of

supporting programmes depend on the characteristics of the company (Han & Benson, 2010,

Ughetto et al., 2017), and of the financing need (Ughetto et al., 2017). In particular, funding

schemes that are used to finance working capital seem to increase SMEs financial risk (De

Blasio, 2018).
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Some papers raise the possibility that public support might be a waste of resources or

might not be efficiently allocated. Svensson (2008) reports that in Sweden, innovation

projects with soft government financing in the Research and Development (R&D) phase have

a significantly inferior performance compared to projects without such financing, whereas

those receiving government loans on commercial terms perform as the average. He shows

that this failure primarily depends on bad financing terms, rather than bad project selection.

Raith et al. (2010) show that neither US SBA nor the German KfW federal lending

institutions features an optimal lending structure. Macartney (2014) reports that the Merlin

agreements, which were the UK response to the economic crisis, were ineffective, due to a

lack of capacity and incentive from UK-based banks to lend more. Jones-Evans (2015) shows

that one of the few publicly owned regional development funds in the UK failed to reduce the

cost of borrowing to SMEs and to utilize the full range of financial instruments to ensure to

maximize its impact.

Storey & Frankish (2016) consider the high default rate of SMEs as a significant factor of

risk for governments seeking to facilitate access to finance for this sector. Zabojnik (2009)

also suggests that when firms compete for investment funds, an increase in financial friction

can lead individual firms to increase their investment levels. Consequently, government

programs that make capital cheaper for small firms may lead to lower levels of investment

and decreased efficiency.

3.1.4. Geographical distance

3.1.4.1. There is no consensus about whether SMEs from backward areas are more

constrained

SMEs from backward regions, such as Southern Italy or the West Midlands in the UK,

seem to be more constrained than other SMEs (Alessandrini et al., 2010; Sarno, 2008;

Donati & Sarno, 2015; Lee & Brown, 2017). The access to bank finance seems, in particular,

to be correlated with the vicinity of banks (Alessandrini et al., 2010; Bellucci et al., 2013;

Deloof et al., 2019; Zhao & Jones-Evans, 2017). This difficulty in accessing finance from

deprived areas is however discussed in the literature. Lee & Drever (2014) find that UK

firms in deprived areas are more likely to perceive access to finance as a problem but there is

no evidence that, after controlling for other firm characteristics, they actually do find it harder

to obtain. (see also Tianshu & Jones-Evans, 2017). Bellucci et al. (2019) aslo report a strong

negative relation between bank-borrower distance and collateral.
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Appleyard (2013) explores the financial inclusion of enterprise through community

development finance institutions (CDFIs) which provide loan finance to firms at the

commercial margins in the West Midlands, and concludes that CDFIs could partially address

the financial exclusion of enterprise as an additional, alternative source of finance to that of

mainstream banks.

3.1.4.2. The functional distance within the bank

The geographical distance between the SME and the lending bank must be relativized

by the possible functional distance within the bank for the financing decision. Bank

mergers move the decision power inside the bank, resulting in higher decision-making

powers in granting credit to SMEs for the main hierarchical layers of acquired banks (Beretta

and del Prete, 2012). However, the degree of delegation may depend on ICT technologies

used by the bank (Mocetti et al., 2017). Flögel (2018) shows that, unexpectedly, the

functional distance can be shorter in large banks than in regional banks due to the

considerable credit-granting authority of local staff. Nevertheless, the regional bank is able to

consider soft information when it most strongly influences lending decisions, i.e., when

deciding whether to lend to financially distressed SMEs (Flögel, 2018). Zhao & Jones-Evans

(2017) show that functional distance between branches and banks’ headquarters has

exacerbated credit constraints during the last financial crisis, which has presumably caused a

“flight to headquarters” (Degryse et al., 2018).

3.1.4.3. The private equity market and the stock market are concentrated in metropolitan

areas.

The role of distance is also observed in the VC industry and in stock market finance.

Fritsch & Schilder (2012) confirm the role of the spatial proximity between a VC company

and the firm, in the probability to obtain financing, and suggest that the problems caused by

the geographic distance could be overcome by the syndication of investments with one of the

VC firms located close to the investment. Avdeitchikova (2009) and Grilli (2019) report also

that informal venture capital investors are highly concentrated in metropolitan areas,

suggesting that BAs do not alleviate the regional inequalities in capital distribution. Amini et

al. (2012) indicate that London dominates IPO activity on the AIM but considers that this

observation reflects the dynamism of this local economy rather than differential funding

across the regions.
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3.1.5. Bank competition

The level of bank competition in a given area could impact their propensity to lend to SMEs,

even though this impact may be nonlinear with differences between small and medium firms

(Mudd, 2013). Mercieca et al (2009) observe that banking competition increases the number

of banking relationships maintained by SMEs. Two hypotheses coexist in this literature:

the information hypothesis states that a bank’s market power should increase credit

availability, while the market power hypothesis suggests that competition between

banks could reduce credit rationing (Carbo-Valverde et al., 2009).

3.1.5.1. The competition hypothesis

The competition hypothesis is confirmed in Italy by Agostino & Trivieri (2008; 2010) and on

a larger European sample by Ryan et al. (2014). Deloof et al. (2019) nuances these findings

by showing that the positive effect of banking competition on leverage does not appear with

foreign banks. Agostino et al. (2010, 2012) report that bank competition increases the impact

of risk on credit allocation and provide two plausible interpretations of this finding: one

resorting to more accurate screening by more competitive banks; the other alleging lower

market power of incumbent banks, which may restrict their willingness to finance riskier

firms. Mol-Gómez-Vásquez et al. (2019) report a non-linear relation between bank

concentration and the intensity of borrowers’ discouragement, suggesting that bank

concentration could have negative effects on an already concentrated market.

3.1.5.2. The market power hypothesis

Mol-Gómez-Vásquez (2019) and Canton et al. (2013), report that SMEs from countries with

concentrated banking sectors are more positive about loan accessibility. Vigneron &

Benkraiem (2015) also show that SMEs engaged with a centralized bank take significantly

more risks compared with local or mutual banks. Degryse et al. (2010) report in the French

context that banks concentration could be detrimental to SMEs with single relationship

lending, since this could increase their probability to be “dropped”. However, in the German

context, Schmieder et al. (2010) and Inklaar et al. (2015) do not observe a negative impact of

the banking sector consolidation on the financing terms of SMEs or on SMEs growth.
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3.2. Access to finance and the firm’s characteristics

Age, size, activity, location, the level of intangible activity, ownership structure and the

provision of collateral are important determinants of the capital structure in SMEs

(Mac an Bhaird et al., 2016) Different theories have been mobilized to explain how some

characteristics of the company may influence its access to finance. The signaling theory

proposes that the quality of the founding teams, or the use of ICT, might be considered by

financiers as a signal of the quality of the project. Alternatively, the resource-based view

proposes that the same characteristics, as well as the entrepreneur’s gender, network, or the

team’s experience, could facilitate access to finance.

3.2.1. Age and size

Younger and smaller firms experience larger credit restrictions (Andrieu et al., 2018;

Becchetti et al., 2010; North et al., 2010; Sánchez-Vidal & Martin-Udego, 2012; Demirel &

Parris, 2015; Mac an Bhaird et al., 2016; Drakos & Giannakopoulos, 2018; Mergemeier et al.,

2018; Mol-Gómez-Vázquez et al. (2018); Driver & Munoz-Bugarin, 2019;). The age of the

SME could be a significant restriction factor, with nascent SMEs experiencing higher

financing restrictions (North et al., 2010, 2013; Canton et al., 2013, Owen et al., 2019), even

with VC (Bilau, 2012). Two alternative sets of theories link the age of the company and

its access to finance. The life cycle theory (Berger & Udell, 2006) supposes a strong link

between the age of the company and available information and stipulates that the SME,

during his life, first calls on insiders funding before setting up venture capital, trade credit or

bank loans and ultimately issuing securitized or being publicly listed. SMEs are reputed

informationally opaque, and firm opaqueness increases monotonically as firms get smaller

(McCann & McIndoe-Calder, 2015). The hold-up theory, proposed by Sharpe (1990), Rajan

(1992), von Thadden (2004) and Kim et al. (2012), supposes that banks offer low borrowing

rates to nascent firms in order to gain an information monopoly over them. In a second stage,

the bank then extracts rents from the firms in the form of higher borrowing rates. The life

cycle theory is partially validated by Andrieu et al. (2018) who show that firm age and size

are positively linked to SMEs' access to bank loans (also confirmed by Laib, 2013), but only

firm size is positively related to the provision of trade credit. Hyytinen & Pajarinen (2008)

also show that firm size is not as closely related to informational opacity as firm age.

Ylhäinen (2017) obtains results that are consistent with the hold-up theory.
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3.2.2. Legal form

Legal form has been found to be a determinant of access to finance (Abbasian et al.,

2014, Yazdanfar & Abbasian, 2014). However, the better access to capital of formal firms

is conditional on the regulatory environment. Distinguin et al. (2016) show that informal

firms in a particular sector can hurt the formal firms’ access to capital.

3.2.3. Financial disclosure

Financial disclosure, accounting and auditing norms have also been found to have a

significant impact on credit (Vander Bauwhede et al., 2015; Garcia-Teruel et al., 2014;

Moro et al., 2015; Brancati, 2015; Breuer et al., 2018; Van Caneghem & Van Campenhout,

2012), typically through a shifting of banks from relational approaches to transaction

approaches (Breuer et al., 2018), and trust (Palazuelos et al., 2018). Loan officers tend to be

willing to facilitate access to credit for SMEs with qualitative accounting information, if this

information is audited. Niemi & Sundgren (2012) find however no association between

modified audit opinions and credit rationing, contrary to much of the earlier research finding

that notified audit opinions provide incremental information for lenders. Pellegrina et al.

(2017) also show that banks tend to grant increasing volumes of credit to enterprises that use

ICT more extensively.

Banks use both transactional and relationship lending technologies (Beck et al., 2011).

Relationship technologies allow banks to capture soft information that cannot be

captured by transactional technologies (Bartoli et al., 2013a), especially when information

asymmetry is severe, for example for innovation financing (Brancati, 2015). Relationship

technologies can alleviate credit constraints during financial downturns (Beck et al., 2018).

However, while a principal credit relation can alleviate information asymmetries

(Castelli et al., 2012; Cenni et al., 2015; Hernández-Cánovas & Martínez-Solano, 2010), it

can also induce the bank to extract rent from the firm (Duqi et al., 2018). Angori et al

(2019) report that multiple banking relationships can alleviate credit constraints for

small firms.

The length of the credit relationship has ambiguous effects. It reduces information

asymmetries (Angori et al., 2019, Fredriksson & Moro, 2014, Neuberger & Räthke-Döppner,

2015), and can allow the bank to reduce its monitoring effort (Sampagnoro et al., 2015,

Zhang et al., 2018). Longer credit relationships and amplify the positive effects of collateral
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(Agostino & Trivieri, 2017). Hernandez-Canovas & Martinez-Solano (2010) and Kysucky &

Norden (2016) report higher access to loans for SMEs with a longer banking relationship.

Lopez-Espinosa et al. (2017) report that relationship lending starts to pay after a time span of

two years.

However, long bank-borrower relationships can also induce moral hazard. Agostino et al.

(2012) report that the influence of credit market concentration on firm default probability is

greater as the duration of (close) credit relationships lengthens. Agostino et al. (2018) find

that the positive impact of longer lending relationships on efficiency decreases as

indebtedness increases, suggesting that moral hazard problems may endanger firms' technical

efficiency.

3.2.3. Industry

SMEs in the manufacturing sector encounter disproportionate difficulty to access credit

(Andrieu et al., 2018), which their managers attribute to the lack of collateral (North et al.,

2010).

North et al. (2013) also find that young technology-based small firms experienced stricter

credit conditions in the last period, particularly for early-stage funding. Innovative firms

(Lee et al., 2015) and technology-based small firms (North et al., 2013) were the more

restricted during the last financial crisis.

The level of competition in the industry has also been found to impact access to finance

and SMEs’ survival. Firms seem to have a smaller chance of surviving in less concentrated

industries (Madrid-Guijarro et al., 2011; Zajc Kejžar & Ponikvar, 2014) However, market

competition might facilitate access to bank finance by increasing the potential liquidity of the

productive assets that may be used as collateral (Cerasi et al., (2017).

Other factors have been found to influence survival, such as the firm’s technology

(Madrid-Guijarro et al., 2011), or the maturity and turnover of the industry (Zajc Kejžar &

Ponikvar, 2014).

3.2.4. Firm’s Risk

SMEs risk is more difficult to assess than for large companies, due to their opacity and

limited reporting. Risk and asymmetric information have a significant impact on bank

finance (Kirschenmann & Norden, 2012; Bruns & Fletcher, 2008).
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Different variables may influence SMEs risk level. Profit is the most significant factor that

determines failure risk according to Williams (2016) and Konstantaras & Siriopoulos (2011).

For other authors, the capital structure and interest expenses are more relevant than economic

variables (Modina & Pietrovito, 2014; Mselmi et al., 2017). Gabbianelli (2018) identifies the

relationship between firms and their territory as a significant variable for default prediction.

These results must be put into perspective in terms of the size of the company (Gupta et al.,

2015) and the current economic cycle (Manzaneque et al., 2015).

CEO duality, owner concentration, and a reduced number of outside directors on the board

are significantly and negatively correlated with small company default (Ciampi, 2015);

Measures of account activity also substantially improve default predictions (Norden &

Weber, 2010). Niskanen & Niskanen (2010) suggest that an increase in managerial ownership

decreases loan availability. The results on loan interest rates suggest that though an increase

in managerial ownership initially increases interest rates, the effect is reversed at higher

levels of ownership.

Altman et al. (2010), Cornée (2019) and Angilella & Mazzù (2015) Giannozzi et al. (2013)

show the importance of including non-financial information as a predictor of company

worthiness for increasing the prediction power of risk models built specifically for SMEs.

The need for soft information forces banks that lend to these borrowers to invest more

in relationship banking technologies to retain competitiveness (McCann &

McIndoe-Calder, 2015).

Deakins et al. (2010) reveal that banks have standard financial ‘models’ that are followed in

terms of financial requirements, although there may be considerable discretion exercised by

individual bank loan officers, dependent on seniority. Moro & Fink (2013) highlight that

SMEs that enjoy a high level of loan managers’ trust in the managers of SMEs obtain more

credit and are less credit constrained. Hirsch et al. (2018) show that interorganizational trust

reduces agency costs in relationships between German savings banks and SMEs by lowering

the bank's monitoring intensity. Surprisingly, institutionalized trust increases the banks’

monitoring intensity. As regards equity, Dowling et al. (2019) shows that national

interpersonal and institutional trust positively influences SME attitudes towards equity

financing.
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3.2.5. Collateral and guarantees

Collateral operates as a positive factor in obtaining credit (Colombatto et al., 2012) and

contributes to reducing loan loss in the event of default (Blazy & Weill, 2013).

Collateral may have a signaling effect: Comeig et al. (2014) show that firms with low success

probability tend to finance their projects without collateral and with high interest rates,

whereas high success probability borrowers accept loans with real estate collateral and low

interest rates. However, Duarte et al. (2018) find a positive relation between collateral and

default, while the relation between guarantees and default is negative.

Collateral may be complementary to relationship banking: Agostino & Trivieri (2017)

report that relationship banking increases the impact of collateral in helping SMEs to access

bank finance. Becchetti & Garcia (2011) suggest that collateralized borrowers are riskier ex

ante, but not ex post if the bank's policy is that of lending to small borrowers which belong to

larger networks and consortia with which the bank has a long history of relationship.

Since the collateral is often housing equity, Reuschke & Maclennan (2014) report a causal

linkage between housing assets and SMEs investments.

Bartoli et al. (2013b) and Cardone-Riportella et al. (2013) find that small firms supported by

MGIs less likely experienced financial tensions even at that time of utmost financial stress:

MGIs played a signaling role beyond the simple provision of collateral (see also Columba et

al. 2010). MGIs can be seen as a wealth-pooling mechanism that allows otherwise

inefficiently rationed borrowers to obtain credit (Busetta & Zazzaro, 2012).

3.2.6. Other factors

Other factors have been found to impact access to finance for SMEs. Mac an Bhaird et al.

(2016) have shown that SMEs with declining turnover were more frequently discouraged

borrowers.

While growth is a motive for requesting external capital, it also can be a factor of

restriction (Lee, 2014). Rostamkalaei & Freel (2016) show that growth firms pay a higher

cost of debt. Brown & Lee (2019), however, find that high growth SMEs are no more

financially constrained than less rapidly growing SMEs. Rostamkalaei & Freel (2016) show,

on a UK sample, that a higher growth is associated with a higher cost of credit. This

higher cost of capital might compensate for the high moral hazard perceived by financiers,

especially for new ventures (Hyytinen & Takalo, 2008, Howorth & Moro, 2012).
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Belonging to a group could offer better access to external capital, and Wincent et al.

(2010) show that smaller groups are more efficient in securing capital, due to better

governance and organization.

Liu (2013) finds that the ICFS reduces after the IPO, but remains positive for the firms

with greater investment opportunities.

3.3. Access to finance and entrepreneur’s characteristics

Bernstein et al. (2017) reports that the characteristics of the founding team are key

determinants for start-up funding. Entrepreneurs’ characteristics and goals may also influence

the demand side (Rao & Kumar, 2018).

3.3.1 Gender

Several empirical studies suggest that the fact that genders are not equally represented in the

population of entrepreneurs could be attributed to difficulties to access financing in the

start-up stage, both from formal and informal sources (Abbasian et al., 2014; Jayawarna et

al., 2012); Roper & Scott, 2009, Neuberger & Räthke-Döppner, 2013)). Alonso-Almeida

(2013) shows that companies run by women start with less capital and receive less

external financing than firms run by men. The consequence of undercapitalization during

the start-up phase is underperformance during the life of the business. Boyer & Blazy (2014)

find a positive effect of being a man when creating a business, men having, at any time, a

survival probability that is 9.55 % higher than that of women.

Female entrepreneurs seem to face tighter credit availability (Bellucci et al., 2010;

Stefani & Vacca, 2015), but the empirical results are inconsistent on whether they do pay

higher interest rates. Mascia & Rossi (2017) show that female-led enterprises are more

likely to face worse price conditions for bank financing compared to their male-led

counterparts, and that firms whose leadership changes from female to male are more likely to

benefit from an improvement in interest rate levels, while Bellucci et al. (2010) and Slavec &

Prodan (2012) do not report higher interest rate or lower debt financing for women-led

SMEs.

Some papers suggest that the difficulties of women entrepreneurs could be demand-side

(Roper & Scott, 2009; Stefani and Vacca, 2015). Moro et al. (2017) find no evidence that
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financial institutions are biased against female managers, but find that female-run firms are

less likely to file a loan application, as they anticipate being rejected.

3.3.2. Ethnicity

Abbasian et al. (2014) report a significant influence of ethnicity on the access to external

capital of Swedish SMEs at the start-up stage, and Yazdanfar & Abbasian (2014) suggest that

immigrant-owned Swedish firms tend to use less bank debt than their native counterparts. By

contrast, Fraser (2009), finds no ethnic discrimination in credit markets in Great Britain and

suggests that ethnicity may be affected by misperceptions of ethnic discrimination, and

Cheng (2015) finds that after controlling for a wide variety of borrower, establishment, and

regional characteristics, business closure rates for minority entrepreneurs are not higher

than those for white business owners.

3.3.3. Age, experience and education

In start-up finance, the team’s business experience can signal the quality of the

unobservable venture’s technology (Hoenig & Henkel, 2015). Coad et al. (2014) show that

prior business experience is significantly related with start-up size, as are a number of other

variables such as age, education and bank account activity. Abbasian et al. (2014) also show

that entrepreneurs' age, experience of starting businesses and education, as well as additional

jobs beside their own business, influence the way in which entrepreneurs finance their

business, increasing the use of bank debt (Abbasian et al., 2014; Coad et al., 2014; Yazdanfar

& Abbasian, 2014). According to Cumming & Johan (2008), more experienced entrepreneurs

are more likely to get financed with common equity and less likely to be financed with

convertible preferred equity, while more experienced investors are more likely to use

convertible preferred equity and less likely to use common equity.

The role of experience in access to finance may vary depending on the financing source.

Nofsinger & Wang (2011) show that institutional investors rely on the experience of

entrepreneurs in managing start-ups and the quality of investor protection to reduce moral

hazard at the early-stages of financing. In comparison, informal investors are likely to have a

social relationship with the entrepreneur, and thus have information about that person's skill

and character, which renders entrepreneurial experience less important.

Cowling et al. (2018) report that previous entrepreneurial experiences had little effect on

SME performance during the last financial crisis, suggesting that previous experience has
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little value in that uncertain environment. Moreover, Freel et al. (2012) show that serial

entrepreneurs are more likely to become discouraged borrowers, due to the mixed nature of

their entrepreneurial experience.

The founder’s or funding team’s education might be valued by financiers as human

capital (Saridakis et al., 2008; Slavec & Prodan, 2012; Bernstein et al., 2017). Hornuf et al.

(2018) report a significant impact on the number of senior managers on the success of

post-crowdfunding financing campaigns. Ratzinger et al. (2018) evaluate the impact of

start-up founding teams' higher education on the probability of securing equity investment

and subsequent exit for investors. They show that teams with a founder that has a technical

education are more likely to secure equity investment and to exit. Vogel et al. (2014) report a

significant impact of diversity within the founding team, in terms of age, nationality,

education, and experience, in the propensity to obtain funding. Entrepreneurial social ties can

also facilitate access to finance (Slavec & Prodan, 2012). However, Inci & Parker (2013)

report that investing in a network in the aim of a better access to finance may be

counterproductive for the entrepreneur.

Duffner et al. (2009) highlight that a higher level of trust in the relationship between VC and

entrepreneur is associated with a higher success rate.

3.3.4. Attitude and Investment Readiness

Fellnhofer (2015) provides a literature review on investment readiness. Mason & Kwok

(2010) suggest that access to finance is constrained by demand-side weaknesses,

highlighting the need for investment readiness programmes. Mol-Gómez et al. (2018) show

that firms whose managers show an attitude towards growth and business improvement are

less likely to be discouraged from applying for a loan. Hamelin (2013) suggests that small

family businesses have a propensity to deliberately limit their growth (i.e., they adopt

conservative growth behavior), and Lappalainen & Niskanen (2013) have more negative

attitudes towards bank loans and trade credit. Peruzzi (2017) shows that family management

and family ownership concentration increases the ICFS of Italian SMEs. Lappalainen &

Niskanen (2013) show that small family firms have more negative attitude towards bank

finance and trade credit than non-family firms, but more positive attitude towards equity

increase by current shareholders.
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Brinckman et al. (2011) report a link between financial management competencies and

firm’s growth. Foley (2018) and Irwin et al (2014) advocates for more financial skills and

advice in start-up owners-managers, especially in the creation phase. Several authors suggest

a link between financial advice and access to finance (Strausz, 2009; Scott & Irwin, 2009;

Rostamkalaei & Freel, 2017). Scott & Irwin (2009) also report that women entrepreneurs

seek more professional advice than male entrepreneurs, who tend to address family and

friends.

3.4. Access to finance and the project’s characteristics

The theoretical hypothesis that financing decisions should be independent from investment

decisions (Modigliani and Miller, 1956), might not be relevant for SMEs due to financing

restrictions, and the nature of the project or the economic activity of the firm is likely to

affect financial constraints. The level of risk of the project, in particular, is a determinant

of access to credit (Becchetti et al., 2010, Mac an Bhaird et al., 2016). Ferrando & Preuss

(2018) also show that SMEs tend to finance intangible investments by internal resources, and

restrict credit application to tangible investments.

3.4.1. Innovation and R&D

New technology-based firms (NTBFs) are likely to be the most constrained firms due to

lack of track record, lack of assets and high information asymmetry (Bertoni et al.,

2010). Nunes et al. (2013), Bönte & Nielen (2011) and Czarnitzki & Hottenrott (2011) also

show that R&D intensive firms are likely to be financially constrained.

Risky projects such as product innovation or market diversification also face more

restrictions (Lee et al., 2015; Muscettola, 2015; Andrieu et al., 2018). Bönte & Nielen (2011)

confirm that SMEs with product innovations have a higher probability of using trade credit

than other SMEs. However, Magri (2009) shows that small innovators show a lower ICSF

than small non-innovative firms.

Scott & Scott (2016) demonstrate that an entrepreneur with a more complex idea will

have greater difficulty obtaining outside finance. Scott et al. (2017) show that the

probability of small business firms obtaining outside financing to support their R&D projects

is greater given more complex commercial opportunities – defined as a greater number of

different potential applications for a project’s anticipated results – for their innovations.
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Meuleman & Maeseneire (2012) find that obtaining an R&D subsidy provides a positive

signal about SME quality and results in better access to long-term debt. Patents may also

signal an entrepreneur’s ability and reduce ambiguity (Hottenrot et al. 2016; Hahn et al.,

2017; Munari & Toschi, 2015). Bessler & Bittelmeyer (2008) suggest that patents are a

reliable indicator for the success and the performance of start-up technology firms that went

public and that the valuation effects are more pronounced for higher quality patents in

Germany. Hoenig & Henkel (2015) find that while patents affect the VC's decision making in

their property rights function, they do not seem to serve as technology quality signals, and

that VC rely more on research alliances and, partly, on team experience as signals of

technological quality.

Pederzoli et al. (2013) show that, although the value of the patent portfolio always reduces

the probabilities of default, its dimension reduces the firm's riskiness only if coupled with an

appropriate equity level. Heger & Hussinger (2017) find that pending patent applications

attract risk-seeking investors, while more cautious investors do not react upon pending patent

applications.

3.4.2. Export and foreign direct investment (FDI)

De Maeseneire & Claeys (2012) show that SMEs that seek to internationalize are

financially constrained for their foreign direct investment (FDI) projects, due to the lack

of collateral and information problems. Maes et al. (2019) show that exporters have to

finance relatively more working capital than their non-exporting peers and that they resolve

this financing need by carrying more short-term financial debt.

4. Summary and suggestions for future research

The objective of our work was to investigate academic progress on the topic of SME

constraint financing.

An analysis of our 428 papers sample shows that the literature has focused on the following

questions:

(1) Is there a financing gap for SMEs in developed economies?

(2) What are the determinants of access to finance for SMEs?

(3) Are SMEs financially constrained?
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Previous sections raise the still open question of whether SMEs in developed economies face

a financial constraint. While the measure of these financial constraints is not straightforward

and the financial constraints seem to vary by region and by other factors, the literature

suggests that at least for some European countries, the last financial crisis has caused a

financing gap for SMEs. Moreover, the public measures that have been proposed have not all

proved their efficiency.

Concerning the determinants of access to finance for SMEs, literature highlights that small

firms and especially start-up financing is hindered by SMEs’ opacity and information

asymmetry. Therefore, the factors that alleviate information asymmetry and moral hazard

would likely facilitate access to finance. Those factors are numerous and related to the firms’

environment (such as regulation and financial inclusion) its characteristics (age, size, activity,

and risk, as well as its capacity to provide collateral), the entrepreneur’s characteristics

(namely, his/her experience and attitude, while gender and ethnicity do not seem to have a

significant impact on credit constraint) and the project’s characteristics. Innovations, FDI and

exports are more difficult to finance than other projects, while sustainable investment projects

may access specific opportunities.

This paper reports some consensual findings in the literature, as well as some remaining

disagreements. Future research might focus on the means to render the sources of finance that

are alternatives to bank debt more accessible to SMEs. The most efficient public support

initiative could also be further investigated.

[work in progress]

References

Out-of-sample references:

Abdulsaleh, A. M., Worthington, A.C. (2013) Small and Medium-Sized Enterprises
Financing: A Review of Literature, International Journal of Business and Management, 8(14)

Beck T, Demirguc-Kunt A. (2006). Small and Medium-Size Enterprises: Access to Finance
as a Growth Constraint. Journal of Banking and Finance. 30(11), 2931-2943

29



Beck T. (2013) Bank Financing for SMEs - Lessons from the Literature. National Institute
Economic Review. 225, 23-38.

Berger A, Udell G (2006). A More Complete Conceptual Framework for SME Finance.
Journal of Banking and Finance 30(11), p. 2945-2966.

Boell S.K., Cecez-Kecmanovic D. (2015) On being ‘systematic’ in literature reviews. Journal
of Information Technology 30, 161–173.

Buculescu, M. (2013). Harmonization Process in Defining Small and Medium-Sized
Enterprises: Arguments for a Quantitative Definition versus a Qualitative One. Theoretical
and Applied Economics 29(9), 103-114.

Collins, J.A., Fauser, B.C. (2005). Balancing the strengths of systematic and narrative
reviews. Human Reprod Update, 11(2), 103-4.

Donati, C., Cinquegrana, G., & Sarno, D. (2012). Inside Finance Constraints on the Growth
of Italian Small and Medium Sized Enterprises. Theoretical and Practical Research in
Economic Fields, 3(2), 59–70.

Erickson, T., and T. Whited (2000). Measurement error and the relationship between
investment and q. Journal of Political Economy, 108(5), 1027-1057.

Fink, A. (2010). Conducting literature reviews: from the Internet to the paper (3rd ed.).
Thousand Oaks: Sage Publications.

Kersten, R., Harms, J., Liket, K., & Maas, K. (2017). Small Firms, Large Impact? A
Systematic Review of the SME Finance Literature. World Development, 97, 330–348.

Page M J, McKenzie J E, Bossuyt P M, Boutron I, Hoffmann T C, Mulrow C D et al. (2021).
The PRISMA 2020 statement: an updated guideline for reporting systematic reviews. BMJ,
372.

Rajan, R.G. (1992), Insiders and Outsiders: The Choice between Informed and Arm's‐Length
Debt. The Journal of Finance, 47: 1367-1400.

Sharpe, S.A. (1990), Asymmetric Information, Bank Lending, and Implicit Contracts: A
Stylized Model of Customer Relationships. The Journal of Finance, 45: 1069-1087

Smolarski, J., Kut, C. (2011). The impact of venture capital financing method on SME
performance and internationalization. International Entrepreneurship and Management
Journal 7: 39.

Tranfield, D., Denyer, D., Smart, P., 2003. Towards a methodology for developing
evidence-informed management knowledge by means of systematic review. British Journal of
Management 14, 207–222.

Touboulic, A., Walker, H. L. (2015). Theories in sustainable supply chain management: a
structured literature review. International Journal of Physical Distribution & Logistics
Management 45 (1/2), 16-42

Vom Brocke, J., Simons, A., Riemer, K., Niehaves, B., Plattfaut, R., & Cleven, A. (2015).
Standing on the shoulders of giants: Challenges and recommendations of literature search in

30



Information Systems research. Communications of the Association for Information Systems,
37(1), Article 9, 205-224.

von Thadden, E-L., (2004). Asymmetric information, bank lending and implicit contracts: the
winner's curse. Finance Research Letters, 1(1), 11-23.

Sample references:

Abbasian, S., Yazdanfar, D., & Hedberg, C. (2014). The Determinant of External Financing
at the Start-Up Stage-Empirical Evidences from Swedish Data. World Review of
Entrepreneurship, Management and Sustainable Development, 10(1), 124–141.

Acedo-Ramirez, M. A., Ayala-Calvo, J. C., & Rodriguez-Oses, J. E. (2013). Capital Structure
of Small Companies in the Spanish Footwear Sector: Relevant Factors. SERIEs, 4(2),
155–173.

Achleitner, A.-K., Braun, R., & Kohn, K. (2011). New Venture Financing in Germany:
Effects of Firm and Owner Characteristics. Zeitschrift Fur Betriebswirtschaft, 81(3),
263–294.

Adamuz, M. de las M., & Hernández Cortés, J. (2015). Endogenous screening and the
formation of loan syndicates. International Review of Economics & Finance, 37, 290–307.

Aernoudt, R. (2017). Executive Forum: the scale-up gap: and how to address it. Venture
Capital, 19(4), 361–372.

Agostino, M., Gagliardi, F., & Trivieri, F. (2012). Bank competition, lending relationships
and firm default risk: An investigation of Italian SMEs. International Small Business Journal:
Researching Entrepreneurship, 30(8), 907–943.

Agostino, M., Gagliardi, F., & Trivieri, F. (2010). Credit market structure and bank screening:
An indirect test on Italian data. Review of Financial Economics, 19(4), 151–160.

Agostino, M., Ruberto, S., & Trivieri, F. (2018). Lasting Lending Relationships and
Technical Efficiency: Evidence on European SMEs. Journal of Productivity Analysis,
50(1–2), 25–40.

Agostino, M., & Trivieri, F. (2017). Collateral in Lending Relationships: A Study on
European SMEs Microdata. International Review of Applied Economics, 31(3), 339–356.

Agostino, M., & Trivieri, F. (2014). Does Trade Credit Play a Signalling Role? Some
Evidence from SMEs Microdata. Small Business Economics, 42(1), 131–151.

Agostino, M., & Trivieri, F. (2010). Is Banking Competition Beneficial to SMEs? An
Empirical Study Based on Italian Data. Small Business Economics, 35(3), 335–355.

Agostino, M., & Trivieri, F. (2008). Banking Competition and SMEs Bank Financing.
Evidence from the Italian Provinces. Journal of Industry, Competition and Trade, 8(1), 33–53.

31



Aiello, F., Albanese, G., & Piselli, P. (2019). Good value for public money? The case of R&D
policy. Journal of Policy Modeling.
https://doi.org/https://doi.org/10.1016/j.jpolmod.2019.02.006

Aktas, N., Bellettre, I., & Cousin, J.-G. (2011). Capital Structure Decisions of French Very
Small Businesses. Finance, 32(1), 43–73.

Alessandrini, P., Presbitero, A. F., & Zazzaro, A. (2010). Bank Size or Distance: What
Hampers Innovation Adoption by SMEs? Journal of Economic Geography, 10(6), 845–881.

Alhorr, H. S., Moore, C. B., & Payne, G. T. (2008). The Impact of Economic Integration on
Cross-Border Venture Capital Investments: Evidence From the European Union.
Entrepreneurship: Theory & Practice, 32(5), 897–917.

Almeida, H., & Campello, M. (2010). Financing Frictions and the Substitution between
Internal and External Funds. Journal of Financial & Quantitative Analysis, 45(3), 589–622.

Alonso-Almeida, M. del M. (2013). Influence of gender and financing on tourist company
growth. Journal of Business Research, 66(5), 621–631.

Alperovych, Y., & Hubner, G. (2013). Incremental Impact of Venture Capital Financing.
Small Business Economics, 41(3), 651–666.

Altman, E. I., Sabato, G., & Wilson, N. (2010). The Value of Non-financial Information in
Small and Medium-Sized Enterprise Risk Management. Journal of Credit Risk, 6(2), 95–127.

Amini, S., & Keasey, K. (2013). The failure of small British Initial Public Offerings on the
UK Alternative Investment Market: A research note on spatial and industry effects.
International Small Business Journal: Researching Entrepreneurship, 31(6), 722–733.

Amini, S., Keasey, K., & Hudson, R. (2012). The equity funding of smaller growing
companies and regional stock exchanges. International Small Business Journal: Researching
Entrepreneurship, 30(8), 832–849.

Angilella, S., & Mazzù, S. (2015). The financing of innovative SMEs: A multicriteria credit
rating model. European Journal of Operational Research, 244(2), 540–554.
https://doi.org/https://doi.org/10.1016/j.ejor.2015.01.033

Angori, G., Aristei, D., & Gallo, M. (2019). Lending technologies, banking relationships, and
firms’ access to credit in Italy: the role of firm size. Applied Economics, 51(58), 6139–6170.

Amon, N. A., & Dorfleitner, G. (2013). The influence of the financial crisis on mezzanine
financing of European medium-sized businesses – an empirical study. Journal of Small
Business and Entrepreneurship, 26(2), 169–181.

Andersson, M., & Loof, H. (2012). Small Business Innovation: Firm Level Evidence from
Sweden. Journal of Technology Transfer, 37(5), 732–754.

Andrieu, G., Stagliano, R., & van der Zwan, P. (2018). Bank Debt and Trade Credit for SMEs
in Europe: Firm-, Industry-, and Country-Level Determinants. Small Business Economics,
51(1), 245–264.

Angilella, S., & Mazzù, S. (2015). The financing of innovative SMEs: A multicriteria credit
rating model. European Journal of Operational Research, 244(2), 540–554.

32



Angori, G., Aristei, D., & Gallo, M. (2019). Lending technologies, banking relationships, and
firms’ access to credit in Italy: the role of firm size. Applied Economics, 51(58), 6139–6170.

Appleyard, L. (2013). The Geographies of Access to Enterprise Finance: The Case of the
West Midlands, UK. Regional Studies, 47(6), 868–879.

Ardic, O. P., Mylenko, N., & Saltane, V. (2012). Access to Finance by Small and Medium
Enterprises: A Cross-Country Analysis with a New Data Set. Pacific Economic Review,
17(4), 491–513.

Armstrong, A., Davis, E. P., Liadze, I., & Rienzo, C. (2013). An Assessment of Bank
Lending to UK SMEs in the Wake of the Crisis. National Institute Economic Review, (225),
R39-51.

Arping, S., & Falconieri, S. (2010). Strategic versus financial investors: the role of strategic
objectives in financial contracting. Oxford Economic Papers, 62(4), 691–714.

Arrieta-Paredes, M.-P., Hallsworth, A. G., & Coca-Stefaniak, J. A. (2020). Small shop
survival – The financial response to a global financial crisis. Journal of Retailing and
Consumer Services, 53, 101984.
https://doi.org/https://doi.org/10.1016/j.jretconser.2019.101984

Atherton, A. (2009). Rational Actors, Knowledgeable Agents: Extending Pecking Order
Considerations of New Venture Financing to Incorporate Founder Experience, Knowledge.
International Small Business Journal: Researching Entrepreneurship, 27(4), 470–495.

Au, K., Chiang, F. F. T., Birtch, T. A., & Kwan, H. K. (2016). Entrepreneurial Financing in
New Business Ventures: A Help-Seeking Behavior Perspective. International
Entrepreneurship and Management Journal, 12(1), 199–213.

Avdeitchikova, S. (2009). False expectations: Reconsidering the role of informal venture
capital in closing the regional equity gap. Entrepreneurship & Regional Development, 21(2),
99–130.

Aybar-Arias, C., Casino-Martinez, A., & Lopez-Gracia, J. (2012). On the Adjustment Speed
of SMEs to Their Optimal Capital Structure. Small Business Economics, 39(4), 977–996.

Bach, L. (2014). Are Small Businesses Worthy of Financial Aid? Evidence from a French
Targeted Credit Program. Review of Finance, 18(3), 877–919.

Baldock, R. (2015). What Is the Role of Public Feeder Markets in Developing
Technology-Based Small Firms? An Exploration of the Motivations for Listing on AIM since
the GFC. Venture Capital, 17(1–2), 87–112.

Baldock, R., & Mason, C. (2015). Establishing a New UK Finance Escalator for Innovative
SMEs: The Roles of the Enterprise Capital Funds and Angel Co-investment Fund. Venture
Capital, 17(1–2), 59–86.

Balios, D., Daskalakis, N., Eriotis, N., Vasiliou, D., & McMillan, D. (2016). SMEs capital
structure determinants during severe economic crisis: The case of Greece. Cogent Economics
& Finance, 4(1).

33



Bams, D., Pisa, M., & Wolff, C. C. P. (2019). Are Capital Requirements on Small Business
Loans Flawed? Journal of Empirical Finance, 52, 255–274.

Baños-Caballero, S., García-Teruel, P. J., & Martínez-Solano, P. (2016). Financing of
working capital requirement, financial flexibility and SME performance. Journal of Business
Economics & Management, 17(6), 1189–1204.

Barbieri, L., Bragoli, D., Cortelezzi, F., & Marseguerra, G. (2020). Public Funding and
Innovation Strategies. Evidence from Italian SMEs. International Journal of the Economics
of Business, 27(1), 111–134.

Barry, F., O’mahony, C., & Sax, B. (2012). Venture Capital in Ireland in Comparative
Perspective. Irish Journal of Management, 32(1), 1–26.

Bartoli, F., Ferri, G., Murro, P., & Rotondi, Z. (2013a). SME financing and the choice of
lending technology in Italy: Complementarity or substitutability? Journal of Banking &
Finance, 37(12), 5476–5485.

Bartoli, F., Ferri, G., Murro, P., & Rotondi, Z. (2013b). Bank-Firm Relations and the Role of
Mutual Guarantee Institutions at the Peak of the Crisis. Journal of Financial Stability, 9(1),
90–104.

Bartoli, F., Ferri, G., Murro, P., & Rotondi, Z. (2014). Bank Support and Export: Evidence
from Small Italian Firms. Small Business Economics, 42(2), 245–264.

Beatriz, M., Coffinet, J., & Nicolas, T. (2018). Relationship lending and SMEs’ funding costs
over the cycle: Why diversification of borrowing matters. Journal of Banking & Finance.
https://doi.org/https://doi.org/10.1016/j.jbankfin.2018.12.007

Becchetti, L., Castelli, A., & Hasan, I. (2010). Investment-cash flow sensitivities, credit
rationing and financing constraints in small and medium-sized firms. Small Business
Economics, 35(4), 467–497.

Becchetti, L., & Garcia, M. (2011). Informal collateral and default risk: do “Grameen-like”
banks work in high-income countries? Applied Financial Economics, 21(13), 931–947.
Beck, T. (2013). Bank Financing for SMEs--Lessons from the Literature. National Institute
Economic Review, (225), R23-38.

Beck, T., Degryse, H., De Haas, R., & van Horen, N. (2018). When Arm’s Length Is Too Far:
Relationship Banking over the Credit Cycle. Journal of Financial Economics, 127(1),
174–196.

Beck, T., Demirgüç-Kunt, A., & Maksimovic, V. (2008). Financing patterns around the
world: Are small firms different? Journal of Financial Economics, 89(3), 467–487.

34



Beck, T., Demirguc-Kunt, A., & Peria, M. S. M. (2011). Bank Financing for SMEs: Evidence
across Countries and Bank Ownership Types. Journal of Financial Services Research,
39(1–2), 35–54.

Behr, P., Foos, D., & Norden, L. (2017). Cyclicality of SME lending and government
involvement in banks. Journal of Banking & Finance, 77, 64–77.

Behr, P., Norden, L., & Noth, F. (2013). Financial constraints of private firms and bank
lending behavior. Journal of Banking & Finance, 37(9), 3472–3485.

Bellucci, A., Borisov, A., Giombini, G., & Zazzaro, A. (2019). Collateralization and
Distance. Journal of Banking and Finance, 100, 205–217.

Bellucci, A., Borisov, A., & Zazzaro, A. (2013). Do Banks Price Discriminate Spatially?
Evidence from Small Business Lending in Local Credit Markets. Journal of Banking and
Finance, 37(11), 4183–4197.

Bellucci, A., Borisov, A., & Zazzaro, A. (2010). Does gender matter in bank–firm
relationships? Evidence from small business lending. Journal of Banking & Finance, 34(12),
2968–2984.

Bellucci, A., Favaretto, I., & Giombini, G. (2014). Credit Availability and Propensity to
Innovate of Small and Medium Enterprises. Economia e Politica Industriale, 41(4), 27–50.

Bena, J., & Ortiz-Molina, H. (2013). Pyramidal Ownership and the Creation of New Firms.
Journal of Financial Economics, 108(3), 798–821.

Benkraiem, R., Bouattour, M., Miloudi, A., & Vigneron, L. (2017). Corporate Leverage and
the Terms of Employment: Evidence from French Small Businesses before and during the
Global Crisis. Applied Economics, 49(22–24), 2286–2297.

Beretta, E., & Del Prete, S. (2012). Bank Acquisitions and Decentralization Choices.
Economic Notes, 41(1–2), 27–57.

Berger, A. N., & Schaeck, K. (2011). Small and Medium-Sized Enterprises, Bank
Relationship Strength, and the Use of Venture Capital. Journal of Money, Credit, and
Banking, 43(2–3), 461–490.

Bernstein, S., Korteweg, A., & Laws, K. (2017). Attracting Early-Stage Investors: Evidence
from a Randomized Field Experiment. Journal of Finance (John Wiley & Sons, Inc.), 72(2),
509–538.

Bertoni, F., Colombo, M. G., & Croce, A. (2010). The Effect of Venture Capital Financing on
the Sensitivity to Cash Flow of Firm’s Investments. European Financial Management, 16(4),
528–551.

Bertoni, F., Colombo, M. G., & Grilli, L. (2011). Venture Capital Financing and the Growth
of High-Tech Start-Ups: Disentangling Treatment from Selection Effects. Research Policy,
40(7), 1028–1043.

Bertoni, F., Croce, A., & D’Adda, D. (2010). Venture Capital Investments and Patenting
Activity of High-Tech Start-Ups: A Micro-econometric Firm-Level Analysis. Venture
Capital, 12(4), 307–326.

35



Besley, T. (2015). Law, Regulation, and the Business Climate: The Nature and Influence of
the World Bank Doing Business Project†. Journal of Economic Perspectives, 29(3), 99–120.

Bessler, W., & Bittelmeyer, C. (2008). Patents and the Performance of Technology Firms:
Evidence from Initial Public Offerings in Germany. Financial Markets and Portfolio
Management, 22(4), 323–356.

Bhagat, S. (2014). Why Do Venture Capitalists Use Such High Discount Rates? Journal of
Risk Finance, 15(1), 94–98.

Bilau, J., & Couto, E. (2012). The failure to obtain VC financing in the pre-start-up phase:
Evidence from the Portuguese context. South African Journal of Business Management,
43(4), 45–53.

Bjuggren, P.-O., Duggal, R., & Giang, D. T. (2012). Ownership Dispersion and Capital
Structures in Family Firms: A Study of Closed Medium-Sized Enterprises. Journal of Small
Business and Entrepreneurship, 25(2), 185–200. (TTS)

Blazy, R., Chopard, B., & Nigam, N. (2013). Building legal indexes to explain recovery rates:
An analysis of the French and English bankruptcy codes. Journal of Banking & Finance,
37(6), 1936–1959. (avait été ajouté)

Blazy, R., & Weill, L. (2013). Why Do Banks Ask for Collateral in SME Lending? Applied
Financial Economics, 23(13–15), 1109–1122. (avait été ajouté)

Bogliacino, F., & Lucchese, M. (2011). Access to Finance for Innovation: The Role of
Venture Capital and the Stock Market. Economia e Politica Industriale, 38(4), 165–183. (avait
été ajouté)

Bonini, S., & Capizzi, V. (2019). The role of venture capital in the emerging entrepreneurial
finance ecosystem: future threats and opportunities. Venture Capital, 21(2/3), 137–175.

Bonini, S., Dell’Acqua, A., Fungo, M., & Kysucky, V. (2016). Credit market concentration,
relationship lending and the cost of debt. International Review of Financial Analysis, 45,
172–179. https://doi.org/https://doi.org/10.1016/j.irfa.2016.03.013

Bonnet, J., Cieply, S., & Dejardin, M. (2016). Credit rationing or overlending? An
exploration into financing imperfection. Applied Economics, 48(57), 5563–5580.

Bönte, W., & Nielen, S. (2011). Product Innovation, Credit Constraints, and Trade Credit:
Evidence from a Cross-country Study. Managerial and Decision Economics, 32(6), 413–424.

Boschi, M., Girardi, A., & Ventura, M. (2014). Partial credit guarantees and SMEs financing.
Journal of Financial Stability, 15, 182–194.

36



Botta, M. (2019). Financing Decisions and Performance of Italian SMEs in the Hotel
Industry. Cornell Hospitality Quarterly, 60(4), 335–354.

Bottazzi, L., Da Rin, M., & Hellmann, T. (2008). Who are the active investors?: Evidence
from venture capital. Journal of Financial Economics, 89(3), 488–512.

Boyer, T., & Blazy, R. (2014). Born to be alive? The survival of innovative and
non-innovative French micro-start-ups. Small Business Economics, 42(4), 669–683.

Bozkaya, A., & van Pottelsberghe De La Potterie, B. (2008). Who Funds Technology-based
Small Firms? Evidence From Belgium. Economics of Innovation and New Technology,
17(1/2), 97–122.

Brancati, E. (2015). Innovation Financing and the Role of Relationship Lending for SMEs.
Small Business Economics, 44(2), 449–473.

Bremus, F., & Neugebauer, K. (2018). Reduced cross-border lending and financing costs of
SMEs. Journal of International Money & Finance, 80, 35–58.

Breuer, M., Hombach, K., & Müller, M. A. (2018). How Does Financial Reporting
Regulation Affect Firms’ Banking? Review of Financial Studies, 31(4), 1265–1297.

Brinckmann, J., Salomo, S., & Gemuenden, H. G. (2011). Financial Management
Competence of Founding Teams and Growth of New Technology-Based Firms.
Entrepreneurship: Theory & Practice, 35(2), 217–243.

Briozzo, A., & Cardone-Riportella, C. (2016). Spanish SMEs’ Subsidized and Guaranteed
Credit during Economic Crisis: A Regional Perspective. Regional Studies, 50(3), 496–512.

Britzelmaier, B., Kraus, P., Haberle, M., Mayer, B., & Beck, V. (2013). Cost of Capital in
SMEs: Theoretical Considerations and Practical Implications of a Case Study. EuroMed
Journal of Business, 8(1), 4–16.

Brown, R., & Lee, N. (2019). Strapped for cash? Funding for UK high growth SMEs since
the global financial crisis. Journal of Business Research, 99, 37–45.

Brown, R., Linares-Zegarra, J., & Wilson, J. O. S. (2019). Sticking It on Plastic: Credit Card
Finance and Small and Medium-Sized Enterprises in the UK. Regional Studies, 53(5),
630–643.

Bruno, O. (2009). Credit Availability and Capital Crunch: On the Role of the Heterogeneity
of the Banking System. Journal of Public Economic Theory, 11(2), 251–279. (ajouté)

Bruns, V., & Fletcher, M. (2008). Banks’ Risk Assessment of Swedish SMEs. Venture
Capital, 10(2), 171–194. (ajouté)

Burgstaller, J., & Wagner, E. (2015). How Do Family Ownership and Founder Management
Affect Capital Structure Decisions and Adjustment of SMEs? Evidence from a Bank-Based
Economy. Journal of Risk Finance, 16(1), 73–101.

Burton, M. D., Colombo, M. G., Rossi‐Lamastra, C., & Wasserman, N. (2019). The
organizational design of entrepreneurial ventures. Strategic Entrepreneurship Journal, 13(3),
243–255.

37



Busetta, G., & Zazzaro, A. (2012). Mutual Loan-Guarantee Societies in Monopolistic Credit
Markets with Adverse Selection. Journal of Financial Stability, 8(1), 15–24.

Busom, I., Corchuelo, B., & Martinez-Ros, E. (2014). Tax Incentives . . . or Subsidies for
Business R&D? Small Business Economics, 43(3), 571–596.

Bussoli, C., & Giannotti, C. (2016). Trade Credit in Italy: Financing to Sell. Journal of
Business, Economics and Finance, 5(3), 318–338.

Cainelli, G., Giannini, V., & Iacobucci, D. (2020). Small firms and bank financing in bad
times. Small Business Economics, 55(4), 943–953.

Calabrese, R., Girardone, C., & Sclip, A. (2020). Financial fragmentation and SMEs’ access
to finance. Small Business Economics, 1–25.

Campello, M., Giambona, E., Graham, J. R., & Harvey, C. R. (2012). Access to Liquidity and
Corporate Investment in Europe during the Financial Crisis. Review of Finance, 16(2),
323–346. (ajouté)

Canto-Cuevas, F.-J., Palacin-Sanchez, M.-J., & di Pietro, F. (2016). Trade Credit in SMEs: A
Quantile Regression Approach. Applied Economics Letters, 23(13–15), 945–948.

Canton, E., Grilo, I., Monteagudo, J., & van der Zwan, P. (2013). Perceived Credit
Constraints in the European Union. Small Business Economics, 41(3), 701–715.

Carbo-Valverde, S., Rodriguez-Fernandez, F., & UDELL, G. F. (2016). Trade Credit, the
Financial Crisis, and SME Access to Finance. Journal of Money, Credit & Banking (John
Wiley & Sons, Inc.), 48(1), 113–143.

Carbo-Valverde, S., Rodriguez-Fernandez, F., UDELL, G. F., (2009). Bank Market Power
and SME Financing Constraints. Review of Finance, 13(2), 309–340.

Cardone-Riportella, C., Trujillo-Ponce, A., & Briozzo, A. (2013). Analyzing the Role of
Mutual Guarantee Societies on Bank Capital Requirements for Small and Medium-Sized
Enterprises. Journal of Economic Policy Reform, 16(2), 142–159.

Caro, R. G. (2008). A financing diagnostic: matching “type of venture” to “class of cash”.
International Journal of Technology Transfer & Commercialisation, 7(4), 398–412.

Casamatta, C. (2012). Financial Contracts and Venture Capitalists’ Value-Added. In Venture
Capital (pp. 151–167).

Casey, E., & O’Toole, C. M. (2014). Bank lending constraints, trade credit and alternative
financing during the financial crisis: Evidence from European SMEs. Journal of Corporate
Finance, 27, 173–193.

Castellani, D. (2018). Mortgage-backed Securitization and SME Lending During the
Financial and Economic Crisis: Evidence from the Italian Cooperative Banking System.
Economic Notes, 47(1), 187–222.

38



Castelli, A., Dwyer, G. P., & Hasan, I. (2012). Bank Relationships and Firms’ Financial
Performance: The Italian Experience. European Financial Management, 18(1), 28–67.

Cecere, G., Corrocher, N., & Mancusi, M. L. (2020). Financial Constraints and Public
Funding of Eco-innovation: Empirical Evidence from European SMEs. Small Business
Economics, 54(1), 285–302.

Cenni, S., Monferra, S., Salotti, V., Sangiorgi, M., & Torluccio, G. (2015). Credit Rationing
and Relationship Lending: Does Firm Size Matter? Journal of Banking and Finance, 53,
249–265.

Cerasi, V., Fedele, A., & Miniaci, R. (2017). Product Market Competition and Access to
Credit. Small Business Economics, 49(2), 295–318.

Cheng, S. (2015). Potential Lending Discrimination? Insights from Small Business Financing
and New Venture Survival. Journal of Small Business Management, 53(4), 905–923.

Ciampi, F. (2015). Corporate governance characteristics and default prediction modeling for
small enterprises. An empirical analysis of Italian firms. Journal of Business Research, 68(5),
1012–1025.

Cipollone, A., & Giordani, P. E. (2019). Entrepreneurs meet financiers: Evidence from the
business angel market. Journal of Business Venturing, 34(5), 105913.
https://doi.org/https://doi.org/10.1016/j.jbusvent.2018.11.003

Coad, A., Frankish, J. S., Nightingale, P., & Roberts, R. G. (2014). Business Experience and
Start-Up Size: Buying More Lottery Tickets Next Time Around? Small Business Economics,
43(3), 529–547.

Coakley, J., & Huang, W. (2020). P2P lending and outside entrepreneurial finance. European
Journal of Finance, 1–18.

Cojoianu, T. F., Clark, G. L., Hoepner, A. G. F., Veneri, P., & Wójcik, D. (2020).
Entrepreneurs for a low carbon world: How environmental knowledge and policy shape the
creation and financing of green start-ups. Research Policy, 49(6), N.PAG-N.PAG.

Cojoianu, T. F., Clark, G. L., Hoepner, A. G. F., Pažitka, V., & Wójcik, D. (2020). Fin vs.
tech: are trust and knowledge creation key ingredients in fintech start-up emergence and
financing? Small Business Economics, 1–17.

Cole, R. A., & Sokolyk, T. (2018). Debt financing, survival, and growth of start-up firms.
Journal of Corporate Finance, 50, 609–625.

Collier, P., & Mayer, C. (2020). Reforming the UK Financial System to Promote Regional
Development in Post-cOVID Britain. Oxford Review of Economic Policy, 36, S270–S280.

39



Colombatto, E., Melnik, A., & Monticone, C. (2012). Relationships and the Availability of
Credit to New Small Firms. Economia e Politica Industriale, 39(1), 5–21. (TTS)

Colombelli, A. (2010). Alternative Investment Market: A Way to Promote Entrepreneurship.
Journal of Industry, Competition and Trade, 10(3–4), 253–274.

Colombo, M. G., & Grilli, L. (2009). A capital partnership: how human and venture capital
affect the growth of high-tech start-ups. Strategic Change, 18(7‐8), 231–239.

Columba, F., Gambacorta, L., & Mistrulli, P. E. (2010). Mutual guarantee institutions and
small business finance. Journal of Financial Stability, 6(1), 45–54.

Comeig, I., Brio, E. B. Del, & Fernandez-Blanco, M. O. (2014). Financing successful small
business projects. Management Decision, 52(3), 365–377.

Conti, A., Dass, N., Di Lorenzo, F., & Graham, S. J. H. (2019). Venture Capital Investment
Strategies under Financing Constraints: Evidence from the 2008 Financial Crisis. Research
Policy, 48(3), 799–812.

Conti, A., Thursby, M., & Rothaermel, F. T. (2013). Show Me the Right Stuff: Signals for
High-Tech Startups. Journal of Economics & Management Strategy, 22(2), 341–364.

Cornée, S. (2019). The Relevance of Soft Information for Predicting Small Business Credit
Default: Evidence from a Social Bank. Journal of Small Business Management, 57(3),
699–719.

Cornille, D., Rycx, F., & Tojerow, I. (2019). Heterogeneous effects of credit constraints on
SMEs’ employment: Evidence from the European sovereign debt crisis. Journal of Financial
Stability, 41, 1–13.

Courtney, C., Dutta, S., & Li, Y. (2017). Resolving Information Asymmetry: Signaling,
Endorsement, and Crowdfunding Success. Entrepreneurship: Theory & Practice, 41(2),
265–290.

Cowling, M. (2010). The Role of Loan Guarantee Schemes in Alleviating Credit Rationing in
the UK. Journal of Financial Stability, 6(1), 36–44.

Cowling, M., Liu, W., & Ledger, A. (2012). Small business financing in the UK before and
during the current financial crisis. International Small Business Journal: Researching
Entrepreneurship, 30(7), 778–800.

Cowling, M., Liu, W., Minniti, M., & Zhang, N. (2016). UK Credit and Discouragement
during the GFC. Small Business Economics, 47(4), 1049–1074.

Cowling, M., Liu, W., & Zhang, N. (2018). Did Firm Age, Experience, and Access to
Finance Count? SME Performance after the Global Financial Crisis. Journal of Evolutionary
Economics, 28(1), 77–100.

Cowling, M., Marlow, S., & Liu, W. (2020). Gender and Bank Lending after the Global
Financial Crisis: Are Women Entrepreneurs Safer Bets? Small Business Economics, 55(4),
853–880.

40



Cowling, M., & Siepel, J. (2013). Public intervention in UK small firm credit markets:
Value-for-money or waste of scarce resources? Technovation, 33(8), 265–275.

Croce, A., Guerini, M., & Ughetto, E. (2018). Angel Financing and the Performance of
High‐Tech Start‐Ups. Journal of Small Business Management, 56(2), 208–228.

CROUZET, N., & MEHROTRA, N. R. (2020). Small and Large Firms over the Business
Cycle. American Economic Review, 110(11), 3549–3601.
Cumming, D., & Dai, N. (2010). Local bias in venture capital investments. Journal of
Empirical Finance, 17(3), 362–380.

Cumming, D., & Johan, S. A. B. (2008). Preplanned exit strategies in venture capital.
European Economic Review, 52(7), 1209–1241.

Czarnitzki, D., & Hottenrott, H. (2011). R&D investment and financing constraints of small
and medium-sized firms. Small Business Economics, 36(1), 65–83.

d’Andria, D. (2018). Start-Ups, Venture Capital Financing, and Tax Policy under Adverse
Selection. FinanzArchiv, 74(4), 462–480.

D’Espallier, B., & Guariglia, A. (2015). Does the investment opportunities bias affect the
investment–cash flow sensitivities of unlisted SMEs? European Journal of Finance, 21(1),
1–25.

D’Espallier, B., Vandemaele, S., & Peeters, L. (2008). Investment-Cash Flow Sensitivities or
Cash-Cash Flow Sensitivities? An Evaluative Framework for Measures of Financial
Constraints. Journal of Business Finance and Accounting, 35(7–8), 943–968.
D’Ignazio, A., & Menon, C. (2020). Causal Effect of Credit Guarantees for Small‐ and
Medium‐Sized Enterprises: Evidence from Italy. Scandinavian Journal of Economics,
122(1), 191–218.

da Costa, J. R., & Mata, M. E. (2016). Serving SMEs via the Stock Exchange: Historical
Lessons from the Lisbon Stock Exchange. Journal of Economic Issues, 50(3), 851–871.

Dainelli, F., Giunta, F., & Cipollini, F. (2013). Determinants of SME Credit Worthiness under
Basel Rules: The Value of Credit History Information. PSL Quarterly Review, 66(264–267),
21–47.

Dasilas, A., & Papasyriopoulos, N. (2015). Corporate Governance, Credit Ratings and the
Capital Structure of Greek SME and Large Listed Firms. Small Business Economics, 45(1),
215–244.

Daskalakis, N., Balios, D., & Dalla, V. (2017). The behaviour of SMEs’ capital structure
determinants in different macroeconomic states. Journal of Corporate Finance, 46, 248–260.

Daskalakis, N., & Psillaki, M. (2008). Do Country or Firm Factors Explain Capital Structure?
Evidence from SMEs in France and Greece. Applied Financial Economics, 18(1–3), 87–97.

de Bettignies, J.-E., & Duchêne, A. (2015). Product Market Competition and the Financing of
New Ventures. Management Science, 61(8), 1849–1867.

41



de Blasio, G., De Mitri, S., D’Ignazio, A., Finaldi Russo, P., & Stoppani, L. (2018). Public
guarantees to SME borrowing. A RDD evaluation. Journal of Banking & Finance, 96, 73–86.

de la Fuente Cabrero, C., Laguna Sanchez, M. del P., & Villace Molinero, M. T. (2013).
SME, Bad Debt, Solvency and Access to Credit during Spain’s Current Economic Crisis.
EsicMarket, (145), 191–207.

de la Torre, A., Martinez Peria, M. S., & Schmukler, S. L. (2010). Bank Involvement with
SMEs: Beyond Relationship Lending. Journal of Banking and Finance, 34(9), 2280–2293.

De Maeseneire, W., & Claeys, T. (2012). SMEs, foreign direct investment and financial
constraints: The case of Belgium. International Business Review, 21(3), 408–424.

Deakins, D., Whittam, G., & Wyper, J. (2010). SMEs’ Access to Bank Finance in Scotland:
An Analysis of Bank Manager Decision Making. Venture Capital, 12(3), 193–209.

Degryse, H., Goeij, P., Kappert, P., de Goeij, P., Kappert, P., Goeij, P., … Kappert, P. (2012).
The impact of firm and industry characteristics on small firms’ capital structure. Small
Business Economics, 38(4), 431–447.

Degryse, H., Masschelein, N., & Mitchell, J. (2011). Staying, Dropping, or Switching: The
Impacts of Bank Mergers on Small Firms. Review of Financial Studies, 24(4), 1102–1140.

Degryse, H., Matthews, K., & Zhao, T. (2018). SMEs and access to bank credit: Evidence on
the regional propagation of the financial crisis in the UK. Journal of Financial Stability, 38,
53–70.

Del Gaudio, B. L., Porzio, C., & Verdoliva, V. (2018). Trade Credit, SMEs and Short-Run
Survivorship: What We Know and What We Would Like to Know. Qualitative Research in
Financial Markets, 10(4), 346–362.

del-Palacio, I., Zhang, X. T., & Sole, F. (2012). The Capital Gap for Small Technology
Companies: Public Venture Capital to the Rescue? Small Business Economics, 38(3),
283–301.

Deloof, M., La Rocca, M., & Vanacker, T. (2019). Local Banking Development and the Use
of Debt Financing by New Firms. Entrepreneurship: Theory & Practice, 43(6), 1250–1276.

Deloof, M., & Rocca, M. (2015). Local financial development and the trade credit policy of
Italian SMEs. Small Business Economics, 44(4), 905–924.

Deloof, M., & Vanacker, T. (2018). The Recent Financial Crisis, Start-Up Financing and
Survival. Journal of Business Finance and Accounting, 45(7–8), 928–951.

Demirel, P., & Parris, S. (2015). Access to Finance for Innovators in the UK’s Environmental
Sector. Technology Analysis and Strategic Management, 27(7), 782–808.
Demirel, P., & Danisman, G. O. (2019). Eco‐innovation and firm growth in the circular
economy: Evidence from European small‐ and medium‐sized enterprises. Business Strategy
& the Environment (John Wiley & Sons, Inc), 28(8), 1608–1618.

42



Demirgüç-Kunt, A., Martinez Peria, M. S., & Tressel, T. (2020). The Global Financial Crisis
and the Capital Structure of Firms: Was the Impact More Severe among SMEs and Non-listed
Firms? Journal of Corporate Finance, 60, N.PAG-N.PAG.

Demoussis, M., Drakos, K., & Giannakopoulos, N. (2017). The impact of sovereign ratings
on euro zone SMEs’ credit rationing. Journal of Economic Studies, 44(5), 745–764.

Deno, S., Loy, T., & Homburg, C. (2020). What Happens If Private Accounting Information
Becomes Public? Small Firms’ Access to Bank Debt. Entrepreneurship: Theory & Practice,
44(6), 1091–1111.

Di Giuli, A., Caselli, S., & Gatti, S. (2011). Are small family firms financially sophisticated?
Journal of Banking & Finance, 35(11), 2931–2944.

Distinguin, I., Rugemintwari, C., & Tacneng, R. (2016). Can Informal Firms Hurt Registered
SMEs’ Access to Credit? World Development, 84, 18–40.

Donati, C. (2016). Firm Growth and Liquidity Constraints: Evidence from the Manufacturing
and Service Sectors in Italy. Applied Economics, 48(19–21), 1881–1892.

Donati, C., & Sarno, D. (2015). Are Firms in “Backward” Areas of Developed Regions More
Financially Constrained? The Case of Italian SMEs. Industrial and Corporate Change, 24(6),
1353–1375.

Dong, G., Wei, L., Xie, J., Zhang, W., & Zhang, Z. (2020). Two-echelon supply chain
operational strategy under portfolio financing and tax shield. Industrial Management & Data
Systems, 120(4), 633–656.

Dorfleitner, G., Rad, J., & Weber, M. (2017). Pricing in the Online Invoice Trading Market:
First Empirical Evidence. Economics Letters, 161, 56–61.

Dos Santos, B. L., Patel, P. C., & D’Souza, R. R. (2011). Venture Capital Funding for
Information Technology Businesses. Journal of the Association for Information Systems,
12(1), 57–87.

Dowling, M., O’Gorman, C., Puncheva, P., & Vanwalleghem, D. (2019). Trust and SME
attitudes towards equity financing across Europe. Journal of World Business, 54(6).

Drakos, K. (2013). Bank Loan Terms and Conditions for Eurozone SMEs. Small Business
Economics, 41(3), 717–732.

Drakos, K., & Giannakopoulos, N. (2018). Self and bank credit rationing: a trivariate probit
with double selection. Research in International Business and Finance, 44, 124–134.

Driver, C., & Munoz-Bugarin, J. (2019). Financial Constraints on Investment: Effects of Firm
Size and the Financial Crisis. Research in International Business and Finance, 47, 441–457.
Duarte, F. D., Gama, A. P. M., & Gulamhussen, M. A. (2020). Credit risk, owner liability, and
bank loan maturities during the global financial crisis. European Financial Management,
26(3), 628–683.

43



Duarte, F. D., Gama, A. P. M., & Gulamhussen, M. A. (2018). Defaults in bank loans to
SMEs during the financial crisis. Small Business Economics, 51(3), 591–608.

Duffner, S., Schmid, M. M., & Zimmermann, H. (2009). Trust and Success in Venture Capital
Financing—an Empirical Analysis with German Survey Data. Kyklos, 62(1), 15–43.

Dufour, D., Luu, P., & Teller, P. (2018). The influence of cash flow on the speed of
adjustment to the optimal capital structure. Research in International Business and Finance,
45, 62–71.

Duqi, A., Tomaselli, A., & Torluccio, G. (2018). Is Relationship Lending Still a Mixed
Blessing? A Review of Advantages and Disadvantages for Lenders and Borrowers. Journal of
Economic Surveys, 32(5), 1446–1482.

Eesley, C. E., Hsu, D. H., & Roberts, E. B. (2014). The contingent effects of top management
teams on venture performance: Aligning founding team composition with innovation strategy
and commercialization environment. Strategic Management Journal (John Wiley & Sons, Inc.
), 35(12), 1798–1817.

Eggers, F. (2020). Masters of disasters? Challenges and opportunities for SMEs in times of
crisis. Journal of Business Research, 116, 199–208.
https://doi.org/https://doi.org/10.1016/j.jbusres.2020.05.025

Ely, D. P., & Robinson, K. J. (2009). Credit Unions and Small Business Lending. Journal of
Financial Services Research, 35(1), 53–80.

Engel, J. S. (2011). ACCELERATING CORPORATE INNOVATION: LESSONS FROM
THE VENTURE CAPITAL MODEL. Research Technology Management, 54(3), 36–43.

Ewens, M., & Marx, M. (2018). Founder Replacement and Startup Performance. Review of
Financial Studies, 31(4), 1532–1565.

Exposito, A., & Sanchis-Llopis, J. A. (2018). Innovation and business performance for
Spanish SMEs: New evidence from a multi-dimensional approach. International Small
Business Journal: Researching Entrepreneurship, 36(8), 911–931.

Farinha, L., & Félix, S. (2015). Credit rationing for Portuguese SMEs. Finance Research
Letters, 14, 167–177. https://doi.org/https://doi.org/10.1016/j.frl.2015.05.001

Feihle, P. C., & Lawrenz, J. (2017). The Issuance of German SME Bonds and Its Impact on
Operating Performance. Schmalenbach Business Review, 18(3), 227–259.

Felin, T., Gambardella, A., Stern, S., & Zenger, T. (2020). Lean startup and the business
model: Experimentation revisited. Long Range Planning, 53(4), N.PAG-N.PAG.

44



Fellnhofer, K. (2015). Literature Review: Investment Readiness Level of Small and Medium
Sized Companies. International Journal of Managerial and Financial Accounting, 7(3–4),
268–284.

Fernhaber, S. A., & McDougall-Covin, P. P. (2009). Venture Capitalists as Catalysts to New
Venture Internationalization: The Impact of Their Knowledge and Reputation Resources.
Entrepreneurship: Theory & Practice, 33(1), 277–295.

Ferrando, A., Marchica, M.-T., & Mura, R. (2017a). Financial Flexibility and Investment
Ability across the Euro Area and the UK. European Financial Management, 23(1), 87–126.

Ferrando, A., Popov, A., & Udell, G. F. (2017b). Sovereign stress and SMEs’ access to
finance: Evidence from the ECB’s SAFE survey. Journal of Banking & Finance, 81, 65–80.

Ferrando, A., & Preuss, C. (2018). What Finance for What Investment? Survey-Based
Evidence for European Companies. Economia Politica, 35(3), 1015–1053.

Ferrando, A., & Ruggieri, A. (2018). Financial Constraints and Productivity: Evidence from
Euro Area Companies. International Journal of Finance and Economics, 23(3), 257–282.

Ferrary, M. (2010). Syndication of Venture Capital Investment: The Art of Resource Pooling.
Entrepreneurship: Theory & Practice, 34(5), 885–907.

Ferrucci, E., Guida, R., & Meliciani, V. (2021). Financial constraints and the growth and
survival of innovative start-ups: An analysis of Italian firms. European Financial
Management, 27(2), 364–386. https://doi.org/https://doi.org/10.1111/eufm.12277

Finkelstein Shapiro, A., & Mandelman, F. S. (2016). Remittances, entrepreneurship, and
employment dynamics over the business cycle. Journal of International Economics, 103,
184–199. https://doi.org/https://doi.org/10.1016/j.jinteco.2016.10.001

Fitza, M., Matusik, S. F., & Mosakowski, E. (2009). Do VCs matter? the importance of
owners on performance variance in start-up firms. Strategic Management Journal (John
Wiley & Sons, Inc.), 30(4), 387–404.

Flögel, F. (2018). Distance and Modern Banks’ Lending to SMEs: Ethnographic Insights
from a Comparison of Regional and Large Banks in Germany. Journal of Economic
Geography, 18(1), 35–57.

Foley, J. (2018). We really need to talk about owner-managers and financial awareness! Small
Enterprise Research, 25(1), 90–98.

Forte, R., & Salomé Moreira, A. (2018). Financial Constraints and Small and Medium-Sized
Firms’ Export Propensity: Evidence from Portuguese Manufacturing Firms. International
Journal of the Economics of Business, 25(2), 223–241.

Foster, J. (2019). Thank you for being a friend: The roles of strong and weak social network
ties in attracting backers to crowdfunded campaigns. Information Economics & Policy, 49,
N.PAG-N.PAG.

45



Fossen, F. M., & Simmler, M. (2016). Personal Taxation of Capital Income and the Financial
Leverage of Firms. International Tax and Public Finance, 23(1), 48–81.

Fourati, H., & Attitalah, R. B. E. N. (2018). Entrepreneurial Optimism, The Nature of
Entrepreneurial Experience And Debt Decision For Business Start-up. International Journal
of Innovation Management, 22(3), 1.

Franck, T., & Huyghebaert, N. (2010). Determinants of Capital Structure in Business
Start-Ups: The Role of Nonfinancial Stakeholder Relationship Costs. Journal of Financial
Research, 33(4), 487–517.

Francis, B. B., Mougoué, M., & Panchenko, V. (2010). Is there a symmetric nonlinear causal
relationship between large and small firms? Journal of Empirical Finance, 17(1), 23–38.

Franić, S., & Drnovšek, M. (2019). The role of regulatory focus and cognitive style in
business angels’ evaluation of an investment opportunity. Venture Capital, 21(4), 353–377.

Fraser, S. (2009). Is there Ethnic Discrimination in the UK Market for Small Business Credit?
International Small Business Journal: Researching Entrepreneurship, 27(5), 583–607.

Fredriksson, A., Maresch, D., Moro, A., & McMillan, D. (2017). Much ado about nothing?
Interest and non-interest products and services: Their impact on small banks’ margins.
Cogent Economics & Finance, 5(1).

Fredriksson, A., & Moro, A. (2014). Bank–SMEs relationships and banks’ risk-adjusted
profitability. Journal of Banking & Finance, 41, 67–77.

Freel, M., Carter, S., Tagg, S., & Mason, C. (2012). The Latent Demand for Bank Debt:
Characterizing “Discouraged Borrowers.” Small Business Economics, 38(4), 399–418.

Freel, M., Robson, P. J., & Jack, S. (2014). Risk capital constraints to innovation in services.
Journal of Business & Industrial Marketing, 29(6), 476–486.

Fritsch, M., & Schilder, D. (2012). The Regional Supply of Venture Capital: Can Syndication
Overcome Bottlenecks? Economic Geography, 88(1), 59–76.

Fu, H., Yang, J., & An, Y. (2019). Contracts for venture capital financing with double-sided
moral hazard. Small Business Economics, 53(1), 129–144.

Fulghieri, P., & Sevilir, M. (2009). Organization and Financing of Innovation, and the Choice
between Corporate and Independent Venture Capital. Journal of Financial and Quantitative
Analysis, 44(6), 1291–1321.

Gabbianelli, L. (2018). A Territorial Perspective of SME’s Default Prediction Models.
Studies in Economics and Finance, 35(4), 542–563.

Galindo, A., & Micco, A. (2016). Creditor Protection, Information Sharing and Credit for
Small and Medium-Sized Enterprises: Cross-Country Evidence. CEPAL Review, (120), 7–29.

46



Gallegati, M., & Palestrini, A. (2010). The complex behavior of firms’ size dynamics. Journal
of Economic Behavior & Organization, 75(1), 69–76.

Galli, E., Mascia, D. V, & Rossi, S. P. S. (2020). Bank credit constraints for women‐led
SMEs: Self‐restraint or lender bias? European Financial Management, 26(4), 1147–1188.

Gama, A. P. M., & Geraldes, H. S. A. (2012). Credit risk assessment and the impact of the
New Basel Capital Accord on small and medium-sized enterprises: An empirical analysis.
Management Research Review, 35(8), 727–749.

Garcia-Posada, M., & Mora-Sanguinetti, J. S. (2014). Are There Alternatives to Bankruptcy?
A Study of Small Business Distress in Spain. SERIEs, 5(2–3), 287–332.

Garcia-Tabuenca, A., & Crespo-Espert, J. L. (2010). Credit Guarantees and SME Efficiency.
Small Business Economics, 35(1), 113–128.

García-Teruel, P. J., & Martínez-Solano, P. (2008). On the Determinants of SME Cash
Holdings: Evidence from Spain. Journal of Business Finance & Accounting, 35(1/2),
127–149.

García-Teruel, P. J., Martínez-Solano, P., (2010a). A dynamic perspective on the determinants
of accounts payable. Review of Quantitative Finance and Accounting, 34(4), 439–457.

García-Teruel, P. J., & Martínez-Solano, P. (2010b). Determinants of trade credit: A
comparative study of European SMEs. International Small Business Journal: Researching
Entrepreneurship, 28(3), 215–233.

Garcia-Teruel, P. J., Martinez-Solano, P., & Sanchez-Ballesta, J. P. (2014). The Role of
Accruals Quality in the Access to Bank Debt. Journal of Banking & Finance, 38, 186–193.

Gardo, T. F., García, H. C., & Descals, A. M. (2015). Internationalization of SME retailer:
barriers and the role of public support organizations. International Journal of Retail &
Distribution Management, 43(2), 183–200.

Gerlach-Kristen, P., O’Connell, B., & O’Toole, C. (2015). Do Credit Constraints Affect SME
Investment and Employment? Economic and Social Review, 46(1), 51–86.

Ghisetti, C., Mancinelli, S., Mazzanti, M., & Zoli, M. (2017). Financial Barriers and
Environmental Innovations: Evidence from EU Manufacturing Firms. Climate Policy, 17,
S131-47.

Giacosa, E., & Mazzoleni, A. (2016). A Decision Model for the Suitable Financing for Small
and Medium Enterprises. International Journal of Managerial and Financial Accounting, 8(1),
39–74.

Giannozzi, A., Altman, E. I., Roggi, O., & Sabato, G. (2013). Building SME Rating: Is It
Necessary for Lenders to Monitor Financial Statements of the Borrowers? Bancaria, (10),
54–71.

47



Giraudo, E., Giudici, G., & Grilli, L. (2019). Entrepreneurship Policy and the Financing of
Young Innovative Companies: Evidence from the Italian Startup Act. Research Policy, 48(9).

Gompers, P., Kovner, A., & Lerner, J. (2009). Specialization and Success: Evidence from
Venture Capital. Journal of Economics & Management Strategy, 18(3), 817–844.
Gonzales Martinez, R., D’Espallier, B., & Mersland, R. (2020). Bifurcations in business
profitability: An agent-based simulation of homophily in self-financing groups. Journal of
Business Research. https://doi.org/https://doi.org/10.1016/j.jbusres.2020.06.051

González, V., & González, F. (2012). Firm size and capital structure: evidence using dynamic
panel data. Applied Economics, 44(36), 4745–4754.

Gottardo, P., & Moisello, A. M. (2014). The Capital Structure Choices of Family Firms:
Evidence from Italian Medium-Large Unlisted Firms. Managerial Finance, 40(3), 254–275.

Gredel, D., Kramer, M., & Bend, B. (2012). Patent-based investment funds as innovation
intermediaries for SMEs: In-depth analysis of reciprocal interactions, motives and fallacies.
Technovation, 32(9), 536–549.
https://doi.org/https://doi.org/10.1016/j.technovation.2011.09.008

Gregoriou, A. (2013). Liquidity Constraints and Investment Opportunities: New Evidence
from Large and Small Businesses in the UK. International Journal of the Economics of
Business, 20(2), 269–279.

Grilli, L. (2019). There Must Be an Angel? Local Financial Markets, Business Angels and the
FInancing of Innovative Start-Ups: Correction. Regional Studies, 53(6), ci–ci.

Grilli, L., Mrkajic, B., & Latifi, G. (2018). Venture Capital in Europe: Social Capital, Formal
Institutions and Mediation Effects. Small Business Economics, 51(2), 393–410.

Gu, Q., & Lu, J. W. (2011). Effects of inward investment on outward investment: The venture
capital industry worldwide 1985-2007. Journal of International Business Studies, 42(2),
263–284.

Gupta, J., Gregoriou, A., & Healy, J. (2015). Forecasting bankruptcy for SMEs using hazard
function: To what extent does size matter? Review of Quantitative Finance and Accounting,
45(4), 845–869.

Hahn, G., Kim, K., & Kwon, J. Y. (2017). Startup Financing with Patent Signaling under
Ambiguity. Asia-Pacific Journal of Financial Studies, 46(1), 32–63.

Hamelin, A. (2013). Influence of Family Ownership on Small Business Growth: Evidence
from French SMEs. Small Business Economics, 41(3), 563–579.

Han, L., & Benson, A. (2010). The Use and Usefulness of Financial Assistance to UK SMEs.
Environment and Planning C: Government and Policy, 28(3), 552–566.

Han, L., Storey, D. J., & Fraser, S. (2008). The concentration of creditors: evidence from
small businesses. Applied Financial Economics, 18(20), 1647–1656.

48



Hassine, H. Ben, & Mathieu, C. (2020). R&D crowding out or R&D leverage effects: An
evaluation of the french cluster-oriented technology policy. Technological Forecasting and
Social Change, 155, 120025. https://doi.org/https://doi.org/10.1016/j.techfore.2020.120025

Hautala, P., Lorentz, H., & Töyli, J. (2019). Value chain perspective on the use of trade credit
during the 2006-2015 business cycle - evidence from Eurozone SMEs. International Journal
of Logistics: Research & Applications, 22(2), 204–227.

Heger, D., & Hussinger, K. (2017). Implications of Uncertain Patent Rights for German
Start-Ups’ Commercialisation Activities and Access to External Capital. Industry and
Innovation, 24(7), 753–773.

Hennecke, P., Neuberger, D., & Ulbricht, D. (2019). The economic and fiscal benefits of
guarantee banks in Germany. Small Business Economics, 53(3), 771–794.

Henrekson, M., & Sanandaji, T. (2020). Measuring Entrepreneurship: Do Established Metrics
Capture Schumpeterian Entrepreneurship? Entrepreneurship: Theory & Practice, 44(4),
733–760.

Hernández-Cánovas, G., & Koëter-Kant, J. (2011). SME financing in Europe: Cross-country
determinants of bank loan maturity. International Small Business Journal: Researching
Entrepreneurship, 29(5), 489–507.

Hernández-Cánovas, G., Koëter-Kant, J. (2010). The Institutional Environment and the
Number of Bank Relationships: An Empirical Analysis of European SMEs. Small Business
Economics, 34(4), 375–390.

Hernández-Cánovas, G., Martínez-Solano, P. (2010). Relationship lending and SME
financing in the continental European bank-based system. Small Business Economics, 34(4),
465–482.

Hernando, I., & Villanueva, E. (2014). The Recent Slowdown in Bank Lending in Spain: Are
Supply-Side Factors Relevant? SERIEs, 5(2–3), 245–285.

Herrera, L., & Sánchez-González, G. (2013). Firm size and innovation policy. International
Small Business Journal: Researching Entrepreneurship, 31(2), 137–155.

Hervé, F., Manthé, E., Sannajust, A. A., Schwienbacher, A., Herve, F., Manthe, E., …
Schwienbacher, A. (2019). Determinants of Individual Investment Decisions in
Investment-Based Crowdfunding. Journal of Business Finance and Accounting, 46(5),
762–783.

Heyman, D., Deloof, M., & Ooghe, H. (2008). The Financial Structure of Private Held
Belgian Firms. Small Business Economics, 30(3), 301–313.

Hirsch, B., Nitzl, C., & Schoen, M. (2018). Interorganizational trust and agency costs in
credit relationships between savings banks and SMEs. Journal of Banking & Finance, 97,
37–50.

49



Hochberg, Y. V, Ljungqvist, A., & Vissing-Jørgensen, A. (2014). Informational Holdup and
Performance Persistence in Venture Capital. Review of Financial Studies, 27(1), 102–152.

Hoenig, D., & Henkel, J. (2015). Quality Signals? The Role of Patents, Alliances, and Team
Experience in Venture Capital Financing. Research Policy, 44(5), 1049–1064.

Hogan, T., Hutson, E., & Drnevich, P. (2017). Drivers of External Equity Funding in Small
High-Tech Ventures. Journal of Small Business Management, 55(2), 236–253.

Holton, S., Lawless, M., & McCann, F. (2014). Firm Credit in the Euro Area: A Tale of Three
Crises. Applied Economics, 46(1–3), 190–211.

Holton, S., Lawless, M., & McCann, F. (2013). SME Financing Conditions in Europe: Credit
Crunch or Fundamentals? National Institute Economic Review, (225), R52-67.

Hopp, C. (2010). When Do Venture Capitalists Collaborate? Evidence on the Driving Forces
of Venture Capital Syndication. Small Business Economics, 35(4), 417–431.

Hornuf, L., & Neuenkirch, M. (2017). Pricing Shares in Equity Crowdfunding. Small
Business Economics, 48(4), 795–811.

Hornuf, L., Schmitt, M., & Stenzhorn, E. (2018). Equity crowdfunding in Germany and the
United Kingdom: Follow‐up funding and firm failure. Corporate Governance: An
International Review, 26(5), 331–354.

Hornuf, L., & Schwienbacher, A. (2017). Should securities regulation promote equity
crowdfunding? Small Business Economics, 49(3), 579–593.

Hornuf, L., & Schwienbacher, A. (2018). Market Mechanisms and Funding Dynamics in
Equity Crowdfunding. Journal of Corporate Finance, 50, 556–574.

Hottenrott, H., Hall, B. H., & Czarnitzki, D. (2016). Patents as quality signals? The
implications for financing constraints on R&D. Economics of Innovation & New Technology,
25(3), 197–217.

Hottenrott, H., Lins, E., & Lutz, E. (2018). Public Subsidies and New Ventures’ Use of Bank
Loans. Economics of Innovation and New Technology, 27(8), 808–830.

Howorth, C., & Moro, A. (2012). Trustworthiness and Interest Rates: An Empirical Study of
Italian SMEs. Small Business Economics, 39(1), 161–177.

Huang, B., Wu, A., & Chiang, D. (2018). Supporting small suppliers through buyer-backed
purchase order financing. International Journal of Production Research, 56(18), 6066–6089.

Huang, J., Yang, W., & Tu, Y. (2020). Financing mode decision in a supply chain with
financial constraint. International Journal of Production Economics, 220, 107441.
https://doi.org/https://doi.org/10.1016/j.ijpe.2019.07.014

50



Huergo, E., & Moreno, L. (2017). Subsidies or loans? Evaluating the impact of R&D support
programmes. Research Policy, 46(7), 1198–1214.

Hummel, D., Karcher, B., & Schultz, C. (2013). The Financial Structure of Innovative SMEs
in Germany. Journal of Business Economics, 83(5), 471–503.

Hyytinen, A., & Pajarinen, M. (2008). Opacity of young businesses: Evidence from rating
disagreements. Journal of Banking & Finance, 32(7), 1234–1241.

Hyytinen, A., & Takalo, T. (2008). Investor Protection and Business Creation. International
Review of Law and Economics, 28(2), 113–122.

Inci, E., & Parker, S. C. (2013). Financing Entrepreneurship and the Old-Boy Network.
Journal of Economics & Management Strategy, 22(2), 232–258.

Inderst, R., & Mueller, H. M. (2009). Early-Stage Financing and Firm Growth in New
Industries. Journal of Financial Economics, 93(2), 276–291.

Inklaar, R., Koetter, M., & Noth, F. (2015). Bank market power, factor reallocation, and
aggregate growth. Journal of Financial Stability, 19, 31–44.

Irwin, D., Pattinson, S., & Scott, J. M. (2014). Local Enterprise Agency Loan Funds and
Investment Readiness in UK Small Firms. Local Economy, 29(1–2), 9–21.

Jagannathan, M., Jiao, W., & Krishnamurthy, S. (2020). Missing them yet? Investment banker
directors in the 21st century. Journal of Corporate Finance, 60, 101512.
https://doi.org/https://doi.org/10.1016/j.jcorpfin.2019.101512

Jancikova, E., & Strazovska, L. (2015). New Trends in Financing Small and Medium
Enterprises in the EU. Actual Problems of Economics, 173(11), 87–95.

Janda, K. (2011). Inefficient Credit Rationing and Public Support of Commercial Credit
Provision. Journal of Institutional and Theoretical Economics, 167(2), 371–391.

Jayawarna, D., Woodhams, C., & Jones, O. (2012). Gender and Alternative Start-Up
Business Funding. Competition & Change, 16(4), 303–322.

Jia, Y. (George). (2015). Financing High-tech Start-ups: Moral Hazard, Information
Asymmetry and the Reallocation of Control Rights. B.E. Journal of Economic Analysis &
Policy, 15(2), 685–708.

Joeveer, K. (2013). What Do We Know about the Capital Structure of Small Firms? Small
Business Economics, 41(2), 479–501.

Jones-Evans, D. (2015). Access to Finance to SMEs at a Regional Level--The Case of
Finance Wales. Venture Capital, 17(1–2), 27–41.

Kagan, E., Leider, S., & Lovejoy, W. S. (2020). Equity Contracts and Incentive Design in
Start-Up Teams. Management Science, 66(10), 4879–4898.

51



Karlsson, J. (2020). Firm size and growth barriers: a data-driven approach. Small Business
Economics, 1–20.

Kaya, O., & Masetti, O. (2019). Small‐ And Medium‐sized Enterprise Financing And
Securitization: Firm‐level Evidence From The Euro Area. Economic Inquiry, 57(1),
391–409.

Kebewar, M., & Ahmed Shah, S. M. N. (2013). The Effect of Debt on Corporate
Profitability: Evidence from French Service Sector. Brussels Economic Review/Cahiers
Economiques de Bruxelles, 56(1), 43–59.

Kelly, R., Brien, E. O., & Stuart, R. (2015). A Long-Run Survival Analysis of Corporate
Liquidations in Ireland. Small Business Economics, 44(3), 671–683.

Kestens, K., Van Cauwenberge, P., & Christiaens, J. (2012). The Effect of the Notional
Interest Deduction on the Capital Structure of Belgian SMEs. Environment and Planning C:
Government and Policy, 30(2), 228–247.

Keuschnigg, C. (2012). Public Policy, Venture Capital, and Entrepreneurial Finance. In
Venture Capital (pp. 525–552).

Kiese, M., & Kahl, J. (2017). Competitive funding in North Rhine-Westphalia: Advantages
and drawbacks of a novel delivery system for cluster policies. Competitiveness Review,
27(5), 495–515.

Kim, M., Kristiansen, E. G., & Vale, B. (2012). Life-Cycle Patterns of Interest-Rate
Mark-Ups in Small-Firm Finance*. Scandinavian Journal of Economics, 114(2), 629–657.

Kirschenmann, K., & Norden, L. (2012). The Relationship between Borrower Risk and Loan
Maturity in Small Business Lending. Journal of Business Finance and Accounting, 39(5–6),
730–757.

Kleinert, S., & Volkmann, C. (2019). Equity Crowdfunding and the Role of Investor
Discussion Boards. Venture Capital, 21(4), 327–352.

Klingler-Vidra, R. (2016). When Venture Capital Is Patient Capital: Seed Funding as a Source
of Patient Capital for High-Growth Companies. Socio-Economic Review, 14(4), 691–708.

Knill, A., & Lee, B. S. (2014). The Volatility of Foreign Portfolio Investment and the Access
to Finance of Small Listed Firms. Review of Development Economics, 18(3), 524–542.

Koch, L. T., Kuhn, W., Gruenhagen, M., & Hisrich, R. D. (2010). The ‘irrelevance of
irrelevance’ in entrepreneurial finance: modeling the cost of capital in start-ups beyond
Modigliani–Miller. Strategic Change, 19(1/2), 29–43.

Konstantaras, K., & Siriopoulos, C. (2011). Estimating Financial Distress with a Dynamic
Model: Evidence from Family Owned Enterprises in a Small Open Economy. Journal of
Multinational Financial Management, 21(4), 239–255.

Korosteleva, J., & Mickiewicz, T. (2011). Start-Up Financing in the Age of Globalization.
Emerging Markets Finance & Trade, 47(3), 23–49.

Kremp, E., & Sevestre, P. (2013). Did the crisis induce credit rationing for French SMEs?
Journal of Banking & Finance, 37(10), 3757–3772.

52



Kumar, S., & Rao, P. (2015). A conceptual framework for identifying financing preferences
of SMEs. Small Enterprise Research, 22(1), 99–112.

Kysucky, V., & Norden, L. (2016). The Benefits of Relationship Lending in a Cross-Country
Context: A Meta-Analysis. Management Science, 62(1), 90–110.

La Rocca, M., La Rocca, T., & Cariola, A. (2011). Capital Structure Decisions During a
Firm’s Life Cycle. Small Business Economics, 37(1), 107–130.

La Rocca, M., La Rocca, T., & Cariola, A. (2010). The influence of local institutional
differences on the capital structure of SMEs: Evidence from Italy. International Small
Business Journal: Researching Entrepreneurship, 28(3), 234–257.

Langley, P. (2016). Crowdfunding in the United Kingdom: A Cultural Economy. Economic
Geography, 92(3), 301–321.

Lappalainen, J., & Niskanen, M. (2013). Behavior and Attitudes of Small Family Firms
towards Different Funding Sources. Journal of Small Business and Entrepreneurship,
26(4–6), 579–599.

Large, D., & Muegge, S. (2008). Venture capitalists’ non-financial value-added: an
evaluation of the evidence and implications for research. Venture Capital, 10(1), 21–53.

Lawless, M., O’Connell, B., & O’Toole, C. (2015a). SME Recovery Following a Financial
Crisis: Does Debt Overhang Matter? Journal of Financial Stability, 19, 45–59.

Lawless, M., O’Connell, B., & O’Toole, C. (2015b). Financial Structure and Diversification
of European Firms. Applied Economics, 47(22–24), 2379–2398.

Lawrenz, J., & Oberndorfer, J. (2018). Firm size effects in trade credit supply and demand.
Journal of Banking & Finance, 93, 1–20.

Lee, N. (2014). What Holds Back High-Growth Firms? Evidence from UK SMEs. Small
Business Economics, 43(1), 183–195.

Lee, N., & Brown, R. (2017). Innovation, SMEs and the Liability of Distance: The Demand
and Supply of Bank Funding in UK Peripheral Regions. Journal of Economic Geography,
17(1), 233–260.

Lee, N., & Drever, E. (2014). Do SMEs in Deprived Areas Find It Harder to Access Finance?
Evidence from the UK Small Business Survey. Entrepreneurship and Regional Development,
26(3–4), 337–356.

Lee, N., Sameen, H., & Cowling, M. (2015). Access to finance for innovative SMEs since the
financial crisis. Research Policy, 44(2), 370–380.

Lekkakos, S. D., & Serrano, A. (2016). Supply chain finance for small and medium sized
enterprises: the case of reverse factoring. International Journal of Physical Distribution &
Logistics Management, 46(4), 367–392.

Li, Y. (2008). Duration analysis of venture capital staging: A real options perspective. Journal
of Business Venturing, 23(5), 497–512.

53



Li, Y., & Zahra, S. A. (2012). Formal institutions, culture, and venture capital activity: A
cross-country analysis. Journal of Business Venturing, 27(1), 95–111.

Liu, H., & Wang, Y. (2018). The Value of Crowdfunding: An Explanation Based on Demand
Uncertainty and Comparison with Venture Capital. Emerging Markets Finance and Trade,
54(4), 783–791.

Liu, J. (2013). Fixed investment, liquidity, and access to capital markets: New evidence.
International Review of Financial Analysis, 29, 189–201.

Loher, J. (2017). The Interaction of Equity Crowdfunding Platforms and Ventures: An
Analysis of the Preselection Process. Venture Capital, 19(1–2), 51–74.

Loof, H., & Nabavi, P. (2016). Innovation and Credit Constraints: Evidence from Swedish
Exporting Firms. Economics of Innovation and New Technology, 25(3–4), 269–282.

López-Espinosa, G., Mayordomo, S., & Moreno, A. (2017). When does relationship lending
start to pay? Journal of Financial Intermediation, 31, 16–29.

Lopez-Gracia, J., Sogorb-Mira, F., (2008). Testing trade-off and pecking order theories
financing SMEs. Small Business Economics, 31(2), 117–136.

Lukkarinen, A., Teich, J. E., Wallenius, H., & Wallenius, J. (2016). Success drivers of online
equity crowdfunding campaigns. Decision Support Systems, 87, 26–38.

Ma, B., Zhou, Z., & Chen, X. (2019). Financing Difficulties for SMEs and Credit
Rationing--An Expanded Model of Mortgage Loans with Asymmetric Information. Applied
Economics, 51(48), 5243–5257.

Ma, Y., & Lin, S. (2010). ‘Credit crunch’ and Small- and Medium-sized Enterprises: Aspects
affecting survival. Journal of Financial Services Marketing, 14(4), 290–300.

Mac an Bhaird, C., & Lucey, B. (2010). Determinants of Capital Structure in Irish SMEs.
Small Business Economics, 35(3), 357–375.

Mac an Bhaird, C., Vidal, J. S., & Lucey, B. (2016). Discouraged borrowers: Evidence for
Eurozone SMEs. Journal of International Financial Markets, Institutions & Money, 44,
46–55.

Mac an Bhaird, C. (2013). Demand for debt and equity before and after the financial crisis.
Research in International Business and Finance, 28, 105–117.
https://doi.org/https://doi.org/10.1016/j.ribaf.2012.10.001

Macartney, H. (2014). From Merlin to Oz: The Strange Case of Failed Lending Targets in the
UK. Review of International Political Economy, 21(4), 820–846.

Madrid-Guijarro, A., Garcia-Perez-de-Lema, D., & van Auken, H. (2011). An Analysis of
Non-financial Factors Associated with Financial Distress. Entrepreneurship and Regional
Development, 23(3–4), 159–186.

Maes, E., Dewaelheyns, N., Fuss, C., & Van Hulle, C. (2019). The impact of exporting on
financial debt choices of SMEs. Journal of Business Research, 102, 56–73.

54



Magri, S. (2009). The Financing of Small Innovative Firms: The Italian Case. Economics of
Innovation and New Technology, 18(1–2), 181–204.

Mancusi, M. L., & Vezzulli, A. (2014). R&D and Credit Rationing in SMEs. Economic
Inquiry, 52(3), 1153–1172.

Mancusi, M. L., Vezzulli, A., Frazzoni, S., Rotondi, Z., & Sobrero, M. (2018). Export and
Innovation in Small and Medium Enterprises: The Role of Concentrated Bank Borrowing.
Economica, 85(337), 177–204.

Manzaneque, M., Garcia-Perez-De-Lema, D., & Renart, M. A. (2015). Bootstrap
Replacement to Validate the Influence of the Economic Cycle on the Structure and the
Accuracy Level of Business Failure Prediction Models. Journal of Forecasting, 34(4),
275–289.

Martí, J., & Quas, A. (2018). A beacon in the night: government certification of SMEs
towards banks. Small Business Economics, 50(2), 397–413.

Martinez-Sola, C., Garcia-Teruel, P. J., & Martinez-Solano, P. (2014). Trade Credit and SME
Profitability. Small Business Economics, 42(3), 561–577.

Martínez-Sola, C., García-Teruel, P. J., Martínez-Solano, P. (2018). Cash holdings in SMEs:
speed of adjustment, growth and financing. Small Business Economics, 51(4), 823–842.

Mascia, D. V, & Rossi, S. P. S. (2017). Is there a gender effect on the cost of bank financing?
Journal of Financial Stability, 31, 136–153.

Mason, C. (2009a). Venture capital in crisis? Venture Capital, 11(4), 279–285.

Mason, C. (2009b). Public Policy Support for the Informal Venture Capital Market in Europe:
A Critical Review. International Small Business Journal: Researching Entrepreneurship,
27(5), 536–556.

Mason, C., & Kwok, J. (2010). Investment Readiness Programmes and Access to Finance: A
Critical Review of Design Issues. Local Economy, 25(4), 269–292.

Maté-Sánchez-Val, M., López-Hernández, F., Mur-Lacambra, J. J., Mate-Sanchez-Val, M.,
Lopez-Hernandez, F., & Mur-Lacambra, J. J. (2017). How do neighboring peer companies
influence SMEs’ financial behavior? Economic Modelling, 63, 104–114.

Matias, F., & Serrasqueiro, Z. (2017). Are There Reliable Determinant Factors of Capital
Structure Decisions? Empirical Study of SMEs in Different Regions of Portugal. Research in
International Business and Finance, 40, 19–33.

Mayordomo, S., & Rodríguez-Moreno, M. (2018). Did the bank capital relief induced by the
Supporting Factor enhance SME lending? Journal of Financial Intermediation, 36, 45–57.

McCabe, P. (2009). Lack of lending behind the surge in company closures. International
Journal of Bank Marketing, 27(7), 547–551.

McCann, F., & McIndoe-Calder, T. (2015). Firm Size, Credit Scoring Accuracy and Banks’
Production of Soft Information. Applied Economics, 47(31–33), 3594–3611.

55



Mcguinness, G., & Hogan, T. (2016). Bank credit and trade credit: Evidence from SMEs over
the financial crisis. International Small Business Journal: Researching Entrepreneurship,
34(4), 412–445.

McGuinness, G., Hogan, T., & Powell, R. (2018). European trade credit use and SME
survival. Journal of Corporate Finance, 49, 81–103.

McNamara, A., Murro, P., & O’Donohoe, S. (2017). Countries Lending Infrastructure and
Capital Structure Determination: The Case of European SMEs. Journal of Corporate Finance,
43, 122–138.

Menichini, A. (2015). On the determinants of firm leverage: evidence from a structural
estimation. International Journal of Managerial Finance, 11(2), 179–197.

Mercieca, S., Schaeck, K., & Wolfe, S. (2009). Bank Market Structure, Competition, and
SME Financing Relationships in European Regions. Journal of Financial Services Research,
36(2–3), 137–155.

Mergemeier, L., Moser, J., & Flatten, T. C. (2018). The influence of multiple constraints
along the venture creation process and on start-up intention in nascent entrepreneurship.
Entrepreneurship & Regional Development, 30(7/8), 848–876.

Meuleman, M., & Maeseneire, W. De. (2012). Do R&D subsidies affect SMEs’ access to
external financing? Research Policy, 41(3), 580–591.

Mietzner, M., Proelss, J., & Schweizer, D. (2018). Hidden champions or black sheep? The
role of underpricing in the German mini-bond market. Small Business Economics, 50(2),
375–395.

Minola, T., & Giorgino, M. (2011). External capital for NTBFs: the role of bank and venture
capital. International Journal of Entrepreneurship & Innovation Management, 14(2/3),
222–247.

Mocetti, S., Pagnini, M., & Sette, E. (2017). Information Technology and Banking
Organization. Journal of Financial Services Research, 51(3), 313–338.

Modina, M., & Pietrovito, F. (2014). A Default Prediction Model for Italian SMEs: The
Relevance of the Capital Structure. Applied Financial Economics, 24(22–24), 1537–1554.

Mol-Gómez-Vázquez, A., Hernández-Cánovas, G., & Koëter-Kant, J. (2019). Bank market
power and the intensity of borrower discouragement: analysis of SMEs across developed and
developing European countries. Small Business Economics, 53(1), 211–225.

Mol-Gómez-Vázquez, A., Hernández-Cánovas, G., & Ramón-Llorens, M. C. (2018).
Borrower discouragement in a bank-based economy: empirical evidence for spanish SMEs.
Universia Business Review, (57), 144–162.

Mol‐Gómez‐Vázquez, A., Hernández‐Cánovas, G., & Koëter‐Kant, J. (2018). Legal and
Institutional Determinants of Factoring in SMEs: Empirical Analysis across 25 European
Countries. Journal of Small Business Management, 56(2), 312–329.

Molly, V., Laveren, E., & Jorissen, A. (2012). Intergenerational Differences in Family Firms:
Impact on Capital Structure and Growth Behavior. Entrepreneurship: Theory & Practice,
36(4), 703–725.

56



Moon, T. H., Kim, Y., & Sohn, S. Y. (2011). Technology credit rating system for funding
SMEs. Journal of the Operational Research Society, 62(4), 608–615.

Moritz, A., Block, J. H., & Heinz, A. (2016). Financing Patterns of European SMEs--An
Empirical Taxonomy. Venture Capital, 18(2), 115–148.

Moro, A., & Fink, M. (2013). Loan managers’ trust and credit access for SMEs. Journal of
Banking & Finance, 37(3), 927–936.

Moro, A., Fink, M., & Maresch, D. (2015). Reduction in Information Asymmetry and Credit
Access for Small and Medium-Sized Enterprises. Journal of Financial Research, 38(1),
121–143.

Moro, A., Wiśniewski, T. P., & Mantovani, G. M. (2017). Does a manager’s gender matter
when accessing credit? Evidence from European data. Journal of Banking & Finance, 80,
119–134.

Mselmi, N., Lahiani, A., & Hamza, T. (2017). Financial Distress Prediction: The Case of
French Small and Medium-Sized Firms. International Review of Financial Analysis, 50,
67–80.

Mudd, S. (2013). Bank Structure, Relationship Lending and Small Firm Access to Finance: A
Cross-Country Investigation. Journal of Financial Services Research, 44(2), 149–174.

Mueller, E., & Reize, F. (2013). Loan Availability and Investment: Can Innovative
Companies Better Cope with Loan Denials? Applied Economics, 45(34–36), 5001–5011.

Mulier, K., Schoors, K., & Merlevede, B. (2016). Investment-cash flow sensitivity and
financial constraints: Evidence from unquoted European SMEs. Journal of Banking &
Finance, 73, 182–197.

Muller, E., Zimmermann, V., Müller, E., Zimmermann, V., Muller, E., & Zimmermann, V.
(2009). The importance of equity finance for R&D activity. Small Business Economics,
33(3), 303–318.

Munari, F., & Toschi, L. (2015). Do Patents Affect VC Financing? Empirical Evidence from
the Nanotechnology Sector. International Entrepreneurship and Management Journal, 11(3),
623–644.

Muscettola, M. (2015). Difficulties for Small Firms to Invest in Research Prerogatives: An
Empirical Analysis of a Sample of Italian Firms. Applied Economics, 47(13–15), 1495–1510.

Neuberger, D., & Rathke-Doppner, S. (2013). Leasing by Small Enterprises. Applied
Financial Economics, 23(7–9), 535–549.

Neuberger, D., & Rathke-Doppner, S. (2015). The Role of Demographics in Small Business
Loan Pricing. Small Business Economics, 44(2), 411–424.

Niemi, L., & Sundgren, S. (2012). Are Modified Audit Opinions Related to the Availability
of Credit? Evidence from Finnish SMEs. European Accounting Review, 21(4), 767–796.

Niskanen, M., & Niskanen, J. (2010). Small Business Borrowing and the Owner–Manager
Agency Costs: Evidence on Finnish Data. Journal of Small Business Management, 48(1),
16–31.

57



Nofsinger, J. R., & Wang, W. (2011). Determinants of Start-Up Firm External Financing
Worldwide. Journal of Banking and Finance, 35(9), 2282–2294.

Norden, L., & Weber, M. (2010). Credit Line Usage, Checking Account Activity, and Default
Risk of Bank Borrowers. Review of Financial Studies, 23(10), 3665–3699.

North, D., Baldock, R., & Ekanem, I. (2010). Is There a Debt Finance Gap Relating to
Scottish SMEs? A Demand-Side Perspective. Venture Capital, 12(3), 173–192.

North, D., Baldock, R., & Ullah, F. (2013). Funding the Growth of UK Technology-Based
Small Firms since the Financial Crash: Are There Breakages in the Finance Escalator?
Venture Capital, 15(3), 237–260.

Nunes, P., Serrasqueiro, Z., & Leitão, J. (2013). Assessing the nonlinear nature of the effects
of R&D intensity on growth of SMEs: a dynamic panel data approach. Journal of
Evolutionary Economics, 23(1), 97–128.

O’Toole, C. M., Lawless, M., & Lambert, D. (2015). Non-bank Financing in Ireland: A
Comparative Perspective. Economic and Social Review, 46(1), 133–161.

Owen, R., Deakins, D., & Savic, M. (2019). Finance pathways for young innovative small‐
and medium‐size enterprises: A demand‐side examination of finance gaps and policy
implications for the post‐global financial crisis finance escalator. Strategic Change, 28(1),
19–36.

Pacheco, L. (2016). Capital structure and internationalization: The case of Portuguese
industrial SMEs. Research in International Business and Finance, 38, 531–545.

Paik, Y., & Woo, H. (2014). Economic Downturn and Financing Innovative Startup
Companies. Managerial and Decision Economics, 35(2), 114–128.

Palacin-Sanchez, M. J., Ramirez-Herrera, L. M., & di Pietro, F. (2013). Capital Structure of
SMEs in Spanish Regions. Small Business Economics, 41(2), 503–519.

Palacin-Sanchez, M.-J., & Di Pietro, F. (2016). The Role of the Regional Financial Sector in
the Capital Structure of Small and Medium-Sized Enterprises (SMEs). Regional Studies,
50(7), 1232–1247.

Palazuelos, E., Crespo, A. H., & del Corte, J. M. (2018). Accounting Information Quality and
Trust as Determinants of Credit Granting to SMEs: The Role of External Audit. Small
Business Economics, 51(4), 861–877.

Paulet, E., Parnaudeau, M., & Abdessemed, T. (2014). The SME struggle for financing: a
clampdown in European banks post-crisis. Journal of Business Strategy, 36–45.

Paulet, E., & Relano, F. (2017). Exploring the Determinants of Crowdfunding: The Influence
of the Banking System. Strategic Change, 26(2), 175–191.

Pederzoli, C., Thoma, G., & Torricelli, C. (2013). Modelling Credit Risk for Innovative
SMEs: The Role of Innovation Measures. Journal of Financial Services Research, 44(1),
111–129.

Peel, M. J. (2016). Owner-Managed UK Corporate Start-Ups: An Exploratory Study of
Financing and Failure. Entrepreneurship Research Journal, 6(4), 345–367.

58



Pellegrina, L. D., Frazzoni, S., Rotondi, Z., & Vezzulli, A. (2017). Does ICT Adoption
Improve Access to Credit for Small Enterprises? Small Business Economics, 48(3), 657–679.

Peruzzi, V. (2017). Does Family Ownership Structure Affect Investment-Cash Flow
Sensitivity? Evidence from Italian SMEs. Applied Economics, 49(43–45), 4378–4393.

Piva, E., & Rossi-Lamastra, C. (2018). Human capital signals and entrepreneurs’ success in
equity crowdfunding. Small Business Economics, 51(3), 667–686.

Ponikvar, N., Zajc Kejzar, K., & Peljhan, D. (2018). The Role of Financial Constraints for
Alternative Firm Exit Modes. Small Business Economics, 51(1), 85–103.

Potter, J., & Thompson, J. (2011). Government responses to the impact of the global crisis on
finance for young and small enterprises. Strategic Change, 20(5–6), 145–159.

Pradhan, R. P., Arvin, M. B., Nair, M., & Bennett, S. E. (2017). Venture Capital Investment,
Financial Development, and Economic Growth: The Case of European Single Market
Countries. Venture Capital, 19(4), 313–333.

Raith, M. G., Staak, T., & Starke, C. (2010). The goal achievement of federal lending
programs. Small Enterprise Research, 17(1), 43–57.

Ramalho, J. J. S., da Silva, J. V., J.S. Ramalho, J., & da Silva, J. V. (2009). A Two-Part
Fractional Regression Model for the Financial Leverage Decisions of Micro, Small, Medium
and Large Firms. Quantitative Finance, 9(5), 621–636.

Rao, P., & Kumar, S. (2018). Reflection of owner’s attributes in financing decisions of SMEs.
Small Enterprise Research, 25(1), 52–68.

Ratzinger, D., Amess, K., Greenman, A., & Mosey, S. (2018). The Impact of Digital Start-Up
Founders’ Higher Education on Reaching Equity Investment Milestones. Journal of
Technology Transfer, 43(3), 760–778.

Reuschke, D., & Maclennan, D. (2014). Housing Assets and Small Business Investment:
Exploring Links for Theory and Policy. Regional Studies, 48(4), 744–757.

Revest, V., & Sapio, A. (2013). Does the Alternative Investment Market Nurture Firm
Growth? A Comparison between Listed and Private Companies. Industrial and Corporate
Change, 22(4), 953–979.

Revest, V., & Sapio, A. (2012). Financing technology-based small firms in Europe: what do
we know? Small Business Economics, 39(1), 179–205.

Rodano, G., Serrano-Velarde, N., & Tarantino, E. (2018). Lending Standards over the Credit
Cycle. Review of Financial Studies, 31(8), 2943–2982.

Romero-Martínez, A., Ortiz-de-Urbina-Criado, M., & Ribeiro Soriano, D. (2010). Evaluating
European Union support for innovation in Spanish small and medium enterprises. Service
Industries Journal, 30(5), 671–683.

Roper, S., & Scott, J. M. (2009). Perceived Financial Barriers and the Start-up Decision.
International Small Business Journal: Researching Entrepreneurship, 27(2), 149–171.

59



Rostamkalaei, A., & Freel, M. (2017). Business Advice and Lending in Small Firms.
Environment and Planning C: Politics and Space, 35(3), 537–555.

Rostamkalaei, A., & Freel, M. (2016). The Cost of Growth: Small Firms and the Pricing of
Bank Loans. Small Business Economics, 46(2), 255–272.

Ryan, R. M., O’Toole, C. M., & McCann, F. (2014). Does bank market power affect SME
financing constraints? Journal of Banking & Finance, 49, 495–505.

Sampagnaro, G., Meles, A., & Verdoliva, V. (2015). Monitoring in Small Business Lending:
How to Observe the Unobservable. Journal of Financial Research, 38(4), 495–510.

Sánchez-Vidal, J., & Martín-Ugedo, J. F. (2012). Are the implications of the financial growth
cycle confirmed for Spanish SMEs? Journal of Business Economics & Management, 13(4),
637–665.

Saridakis, G., Mole, K., & Storey, D. J. (2008). New Small Firm Survival in England.
Empirica, 35(1), 25–39.

Sarno, D. (2008). Capital Structure and Growth of the Firms in the Backward Regions of the
South Italy. Applied Financial Economics, 18(10–12), 821–833.

Scellato, G., & Ughetto, E. (2010). The Basel II reform and the provision of finance for R &
D activities in SMEs: An analysis of a sample of Italian companies. International Small
Business Journal: Researching Entrepreneurship, 28(1), 65–89.

Schäfer, D., Schilder, D., Schafer, D., & Schilder, D. (2009). Smart capital in German
start-ups - an empirical analysis. Venture Capital, 11(2), 163–183.

Schäfer, D., Talavera, O., Schafer, D., & Talavera, O. (2009). Small business survival and
inheritance: evidence from Germany. Small Business Economics, 32(1), 95–109.

Schindele, A., & Szczesny, A. (2016). The Impact of Basel II on the Debt Costs of German
SMEs. Journal of Business Economics, 86(3), 197–227.

Schmieder, C., Marsch, K., & Forster-van Aerssen, K. (2010). Does Banking Consolidation
Worsen Firms’ Access to Credit? Evidence from the German Economy. Small Business
Economics, 35(4), 449–465.

Schwienbacher, A. (2013). The entrepreneur’s investor choice: The impact on later-stage firm
development. Journal of Business Venturing, 28(4), 528–545.

Schwienbacher, A. (2019). Equity Crowdfunding: Anything to Celebrate? Venture Capital,
21(1), 65–74.

Schwienbacher, A. (2008). Innovation and Venture Capital Exits. Economic Journal,
118(533), 1888–1916.

Scott, J. T., & Scott, T. J. (2016). The entrepreneur’s idea and outside finance: Theory and
evidence about entrepreneurial roles. European Economic Review, 86, 118–130.

Scott, J. M., & Irwin, D. (2009). Discouraged Advisees? The Influence of Gender, Ethnicity,
and Education in the Use of Advice and Finance by UK SMEs. Environment and Planning C:
Government and Policy, 27(2), 230–245.

60



Scott, T. J., Scott, J. T., & Link, A. N. (2017). Commercial complexity and entrepreneurial
finance. Economics of Innovation & New Technology, 26(5), 489–500.

Seo, J.-Y. (2017). A Study of Effective Financial Support for SMEs to Improve Economic
and Employment Conditions: Evidence from OECD Countries. Managerial and Decision
Economics, 38(3), 432–442.

Serrasqueiro, Z. (2011). Are capital structure decisions of service SMEs different? Empirical
evidence from Portugal. Management Research Review, 34(1), 34–57.

Serrasqueiro, Z., & Caetano, A. (2015). Trade-Off Theory versus Pecking Order Theory:
capital structure decisions in a peripheral region of Portugal. Journal of Business Economics
& Management, 16(2), 445–466.

Serrasqueiro, Z., Maçãs Nunes, P., & Leitão, J. (2011). Sources of finance for R&D
investment: Empirical evidence from Portuguese SMEs using dynamic estimators.
Innovation: Management, Policy & Practice, 13(2), 187–206.

Serrasqueiro, Z., & Nunes, P. M. (2012). Is Age a Determinant of SMEs’ Financing
Decisions? Empirical Evidence Using Panel Data Models. Entrepreneurship: Theory &
Practice, 36(4), 627–654.

Serrasqueiro, Z., Nunes, P. M., & da Rocha Armada, M. (2016). Capital Structure Decisions:
Old Issues, New Insights from High-Tech Small- and Medium-Sized Enterprises. European
Journal of Finance, 22(1–3), 59–79.

Slavec, A., & Prodan, I. (2012). The influence of entrepreneur’s characteristics on small
manufacturing firm debt financing. Journal for East European Management Studies, 17(1),
104–130.

Smolarski, J., & Kut, C. (2011). The Impact of Venture Capital Financing Method on SME
Performance and Internationalization. International Entrepreneurship and Management
Journal, 7(1), 39–55.

Sokołowska, E. (2016). Is the growing wealth the driving force for venture capital
fundraising in Europe? An empirical analysis. Applied Economics Letters, 23(16),
1125–1129.

Soufani, K., Poutziouris, P., & Michaelas, N. (2013). Trade Credits: The Case of
Small-Medium Sized Enterprises. Global Business and Economics Review, 15(2–3),
163–180.

St-Pierre, J., Nomo, T. S., & Pilaeva, K. (2011). The Non-financial Contribution of Venture
Capitalists to VC-Backed SMEs: The Case of Traditional Sectors. Venture Capital, 13(2),
103–118.

Stefani, M. L., & Vacca, V. (2015). Small Firms’ Credit Access in the Euro Area: Does
Gender Matter? CESifo Economic Studies, 61(1), 165–201.

Storey, D., & Frankish, J. (2016). The financing of new firms: what governments need to
know. Small Enterprise Research, 23(3), 276–292.

Strausz, R. (2009). Entrepreneurial Financing, Advice, and Agency Costs. Journal of
Economics & Management Strategy, 18(3), 845–870.

61



Strobel, N., & Kratzer, J. A. N. (2017). Obstacles To Innovation For SMEs: Evidence From
Germany. International Journal of Innovation Management, 21(3), 1.

Svensson, R. (2008). Innovation Performance and Government Financing. Journal of Small
Business and Entrepreneurship, 21(1), 95–116.

Talbot, S., Mac an Bhaird, C., & Whittam, G. (2015). Can Credit Unions Bridge the Gap in
Lending to SMEs? Venture Capital, 17(1–2), 113–128.

Tavares-Gärtner, M., Pereira, P. J., & Brandão, E. (2018). Heterogeneous beliefs and optimal
ownership in entrepreneurial financing decisions. Quantitative Finance, 18(11), 1947–1958.

Ughetto, E., Scellato, G., & Cowling, M. (2017). Cost of Capital and Public Loan Guarantees
to Small Firms. Small Business Economics, 49(2), 319–337.

Ullah, F., Abbas, Q., & Akbar, S. (2010). The Relevance of Pecking Order Hypothesis for the
Financing of Computer Software and Biotechnology Small Firms: Some UK Evidence.
International Entrepreneurship and Management Journal, 6(3), 301–315.

Van Campenhout, G., & Van Caneghem, T. (2013). How Did the Notional Interest Deduction
Affect Belgian SMEs’ Capital Structure? Small Business Economics, 40(2), 351–373.

Van Caneghem, T., & Van Campenhout, G. (2012). Quantity and Quality of Information and
SME Financial Structure. Small Business Economics, 39(2), 341–358.

van der Schans, D. (2015). The British Business Bank’s Role in Facilitating Economic
Growth by Addressing Imperfections in SME Finance Markets. Venture Capital, 17(1–2),
7–25.

Van Hoang, T. H., Gurău, C., Lahiani, A., & Seran, T.-L. (2018). Do crises impact capital
structure? A study of French micro-enterprises. Small Business Economics, 50(1), 181–199.

Vanacker, T., Manigart, S., Meuleman, M., & Sels, L. (2011). A Longitudinal Study on the
Relationship between Financial Bootstrapping and New Venture Growth. Entrepreneurship
and Regional Development, 23(9–10), 681–705.

Vander Bauwhede, H., De Meyere, M., & Van Cauwenberge, P. (2015). Financial Reporting
Quality and the Cost of Debt of SMEs. Small Business Economics, 45(1), 149–164.

Vaznyte, E., & Andries, P. (2019). Entrepreneurial orientation and start-ups’ external
financing. Journal of Business Venturing, 34(3), 439–458.

Vegetti, F., & Adascalitei, D. (2017). The Impact of the Economic Crisis on Latent and Early
Entrepreneurship in Europe. International Entrepreneurship and Management Journal, 13(4),
1289–1314.

Vermoesen, V., Deloof, M., & Laveren, E. (2013). Long-term debt maturity and financing
constraints of SMEs during the Global Financial Crisis. Small Business Economics, 41(2),
433–448.

Vieira, E. S. (2017). Debt policy and firm performance of family firms: the impact of
economic adversity. International Journal of Managerial Finance, 13(3), 267–286.

62



Vigneron, L., & Benkraiem, R. (2015). Does banking relationship configuration affect the
risk-taking behavior of French SMEs? Economics & Business Letters, 4(4), 166–174.

Vismara, S., Paleari, S., & Ritter, J. R. (2012). Europe’s Second Markets for Small
Companies. European Financial Management, 18(3), 352–388.

Vivian, A., & Xu, B. (2018). Time-varying managerial overconfidence and pecking order
preference. Review of Quantitative Finance and Accounting, 50(3), 799–835.

Vogel, R., Puhan, T. X., Shehu, E., Kliger, D., & Beese, H. (2014). Funding Decisions and
Entrepreneurial Team Diversity: A Field Study. Journal of Economic Behavior and
Organization, 107, 595–613.

Waleczek, P., Zehren, T., & Flatten, T. C. (2018). Start‐up financing: How founders finance
their ventures’ early stage. Managerial & Decision Economics, 39(5), 535–549.

Williams, D. A. (2016). Can Neural Networks Predict Business Failure? Evidence from
Small High Tech Firms in the UK. Journal of Developmental Entrepreneurship, 21(1), 1–17.

Wincent, J., Örtqvist, D., Eriksson, J., & Autio, E. (2010). The more the merrier? The effect
of group size on effectiveness in SME funding campaigns. Strategic Organization, 8(1),
43–68.

Yaldiz Hanedar, E., Altunbas, Y., & Bazzana, F. (2014). Why Do SMEs Use Informal Credit?
A Comparison between Countries. Journal of Financial Management Markets and
Institutions, (1), 65–86.

Yazdanfar, D., & Abbasian, S. (2014). Debt Financing among Native- and Immigrant-Owned
Firms: Empirical Evidence from Swedish Small Business at Start Up Stage. World Review of
Entrepreneurship, Management and Sustainable Development, 10(4), 422–434.

Yazdanfar, D., & Ohman, P. (2015a). The Impact of Credit Supply on Sales Growth: Swedish
Evidence. International Journal of Managerial Finance, 11(3), 329–340.

Yazdanfar, D., & Ohman, P. (2015b). Debt Financing and Firm Performance: An Empirical
Study Based on Swedish Data. Journal of Risk Finance, 16(1), 102–118.

Yazdanfar, D., & Öhman, P. (2017). Substitute or complement? The use of trade credit as a
financing source among SMEs. Management Research Review, 40(1), 10–27.

Yazdanfar, D., & Öhman, P. (2016). Capital structure dynamics among SMEs: Swedish
empirical evidence. Journal of Risk Finance (Emerald Group Publishing Limited), 17(2),
245–260.

Ylhäinen, I. (2017). Life-cycle effects in small business finance. Journal of Banking &
Finance, 77, 176–196.

Zábojník, J. Á. N. (2009). Costly External Finance And Investment Efficiency in a Market
Equilibrium Model. Economic Inquiry, 47(4), 639–652.

Zajc Kejžar, K., & Ponikvar, N. (2014). The effect of industry maturity, turnover and
competition on firm survival: evidence from Slovenian firms. Post-Communist Economies,
26(1), 122–136.

63



Zecchini, S., & Ventura, M. (2009). The Impact of Public Guarantees on Credit to SMEs.
Small Business Economics, 32(2), 191–206.

Zhang, Y., Xiong, X., Zhang, W., & Liu, X. (2018). Credit Rationing and the Simulation of
Multi-bank Credit Market Model: A Computational Economics Approach. Computational
Economics, 52(4), 1233–1256.

Zhao, T., & Jones-Evans, D. (2017). SMEs, Banks and the Spatial Differentiation of Access
to Finance. Journal of Economic Geography, 17(4), 791–824.

64


