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Equation/Variable n* x*

� + (?) + (+)

� 0 (?) - (-)

� - (?) - (-)

� - (?) + (0)

R + (+) 0 (+)

I - (-) 0 (-)

x + for small x
- for large x

n +
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Variable Mean Median Min Max Std Dev

NUM_FIRMS 15.90 9.5 1 85 16.89

OWNER_ENT 70.26 80 0 97.5 24.02

FND_MGR 6.64 5 1 17 4.96

ENT_COMMIT 8.86 9 6 10 0.78

ENT_EDU 9.74 8.75 2.5 23 4.44

ENT_AGE 44.08 45 33 50 3.92

MGR_EDU 7.02 6 4 12 2.04

MGR_EXP 13.53 15 0 30 6.75

MGR_INVO 2.45 1 1 8 2.50

CAP_INV 11.79 4.10 0.22 103.80 20.35

IRR_100 12.08 12 0 38.10 10.26

CAP_RAISED 264.90 101.50 11 3100 496.60

DUR 5.08 3.46 1 33.94 5.93

CGOVT 5.32 0 0 70 14.78

SEED 7.55 0 0 90 17.76

EARLY 22.26 20 0 100 26.28

AVG_STG 2.30 2 0 4 0.91

FINANCE 9.36 12 4 20 3.88

AVG_RISK 5.82 6 2 10 1.76

PERCENT_LEAD 0.5836 0.58 0 1 0.2843

LEGALITY 20.31 20.85 14 21.91 1.50

 =
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������ ����������� ���
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�� �� � ;N+  N+ �
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#��	� � 8 7	&�	������ ���� �9���	 	���	��	�	���1 ���	����� �	��	���&	

(1) (2) (3) (4) (5) (6)
Independent
Variable

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Intercept 22.073* -83.441 -73.215 -75.771 -73.462 -78.442
(12.922) (56.908) (55.799) (61.507) (56.244) (61.809)

INSTR_OWN_ENT -0.088 3.072* 2.091* 2.116* 1.944* 1.991*
(0.180) (1.672) (1.203) (1.243) (1.113) (1.122)

INSTR_OWN_ENT 2 -0.023* -0.016* -0.017* -0.015* -0.015*
(0.012) (0.009) (0.009) (0.008) (0.009)

FND_MGR -0.102 -0.196
(0.952) (0.930)

TOT_MGR_EDU 0.247*** 0.258** 0.242*** 0.263**
(0.052) (0.117) (0.055) (0.116)

ENT_COMMIT 4.973* 5.077* 4.254* 4.451*
(2.584) (2.798) (2.563) (2.666)

ENT_AGE -0.638 -0.619 -0.502 -0.464
(0.537) (0.573) (0.539) (0.576)

CAP_INV -0.593*** -0.584*** -0.543*** -0.525***
(0.158) (0.181) (0.157) (0.180)

IRR_100 0.121 0.128 0.140 0.153
(0.194) (0.207) (0.195) (0.208)

CAP_RAISED 0.020*** 0.020*** 0.018*** 0.018***
(0.007) (0.007) (0.006) (0.007)

DUR 0.593 0.596
(0.383) (0.389)

CGOVT 0.011 0.012
(0.164) (0.166)

N 42 42 42 42 42 42

Adj-R 2 -0.019 0.044 0.528 0.513 0.550 0.536

 E
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(1) (2) (3) (4)
Independent
Variable

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Intercept -26.269 -26.802 -25.503 -27.889
(29.065) (33.533) (28.303) (32.574)

|INST_OWN_ENT-70%| -0.606** -0.608** -0.545** -0.550**
(0.260) (0.267) (0.253) (0.259)

FND_MGR -0.031 -0.141
(0.941) (0.906)

TOT_MGR_EDU 0.254 0.258** 0.254 0.269**
(0.051) (0.115) (0.053) (0.113)

ENT_COMMIT 5.271** 5.304* 4.515* 4.658*
(2.576) (2.790) (2.518) (2.717)

ENT_AGE -0.197 -0.191 -0.159 -0.132
(0.488) (0.526) (0.470) (0.508)

CAP_INV -0.542*** -0.540*** -0.502*** -0.490***
(0.155) (0.177) (0.150) (0.172)

IRR_100 0.138 0.140 0.158 0.167
(0.191) (0.203) (0.186) (0.198)

CAP_RAISED 0.019*** 0.019*** 0.017*** 0.017***
(0.006) (0.007) (0.006) (0.006)

DUR 0.552 0.554
(0.379) (0.385)

CGOVT 0.072 0.072
(0.154) (0.157)

N 42 42 42 42

Adj-R 2 0.529 0.515 0.565 0.552
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(1) (2) (3) (4)
Independent
Variable

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Intercept -4.017 -6.672 -6.329 -9.575
(30.834) (34.315) (30.637) (33.982)

|INST_OWN_ENT-60%| -0.409** -0.416** -0.326* -0.334*
(0.181) (0.187) (0.182) (0.189)

FND_MGR -0.180 -0.222
(0.956) (0.935)

TOT_MGR_EDU 0.240 0.260** 0.236*** 0.260**
(0.052) (0.116) (0.055) (0.115)

ENT_COMMIT 5.127** 5.311* 4.382* 4.604*
(2.587) (2.799) (2.569) (2.771)

ENT_AGE -0.696 -0.670 -0.592 -0.559
(0.500) (0.526) (0.493) (0.519)

CAP_INV -0.638*** -0.624*** -0.584*** -0.567***
(0.160) (0.178) (0.159) (0.177)

IRR_100 0.146 0.157 0.154 0.168
(0.191) (0.203) (0.190) (0.202)

CAP_RAISED 0.021*** 0.021*** 0.020*** 0.019***
(0.006) (0.007) (0.006) (0.007)

DUR 0.590 0.593
(0.385) (0.391)

CGOVT 0.012 0.011
(0.158) (0.160)

N 42 42 42 42

Adj-R 2 0.526 0.512 0.548 0.534
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(1) (2) (3) (4)
Independent
Variable

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Intercept -0.751 1.312 -2.648 -2.303
(33.481) (37.238) (34.005) (37.561)

|INST_OWN_ENT-50%| -0.278* -0.276* -0.218 -0.218
(0.160) (0.162) (0.168) (0.171)

FND_MGR 0.131 0.022
(0.965) (0.940)

TOT_MGR_EDU 0.246 0.232** 0.235*** 0.233**
(0.053) (0.118) (0.057) (0.117)

ENT_COMMIT 5.133* 4.999* 4.274 4.252
(2.660) (2.877) (2.627) (2.830)

ENT_AGE -0.778 -0.799 -0.659 -0.663
(0.542) (0.571) (0.542) (0.571)

CAP_INV -0.611*** -0.622*** -0.561*** -0.563***
(0.163) (0.184) (0.161) (0.182)

IRR_100 0.132 0.124 0.135 0.133
(0.198) (0.210) (0.197) (0.209)

CAP_RAISED 0.021*** 0.022*** 0.020*** 0.020***
(0.007) (0.007) (0.007) (0.007)

DUR 0.688* 0.688*
(0.390) (0.397)

CGOVT -0.029 -0.029
(0.169) (0.172)

N 42 42 42 42

Adj-R 2 0.499 0.484 0.527 0.512
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�� ��� ������ �� �������
� �� �
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2+-,0/,-(+ �
 ��� 
��!� �� �������� &��+ -.)/ �0)1+ �
� �
 ��
��� 	���!���+

��������� �
 ��!�� �' VVV+ VV+ V �
������ ����������� ���
�&��
�� �� � ;N+  N+ �
� ;�N ��	���
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(1) (2) (3) (4) (5) (6)
Independent
Variable

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Coeff.
(Std.Err)

Intercept 137.528*** 135.481*** 146.467*** 146.457*** 192.348*** 189.416***
(40.200) (40.872) (41.670) (42.316) (77.472) (76.565)

INSTR_NUM_FIRMS 0.084 0.122 0.072 0.069 0.391 0.560
(0.310) (0.324) (0.295) (0.312) (0.340) (0.360)

FND_MGR -0.466 0.038 -1.393
(0.986) (1.016) (1.071)

TOTAL_MGR_EXP -0.157** -0.135* -0.160*** -0.162** -0.228*** -0.179**
(0.067) (0.082) (0.065) (0.081) (0.072) (0.080)

MGR_INVO 3.191** 3.026** 2.402* 2.412* 2.269* 1.874
(1.323) (1.382) (1.304) (1.349) (1.296) (1.315)

ENT_EDU 1.276* 1.225 1.069 1.073 0.563 0.329
(0.738) (0.753) (0.712) (0.732) (0.781) (0.793)

ENT_AGE -1.728** -1.645* -1.653** -1.657* -1.552 -1.279
(0.855) (0.882) (0.839) (0.859) (0.941) (0.953)

SEED -0.189 -0.188 -0.181 -0.222
(0.187) (0.192) (0.188) (0.188)

EARLY 0.226* 0.228* 0.142 0.059
(0.122) (0.132) (0.130) (0.143)

FINANCE -1.220 -1.218 -0.755 -0.672
(0.855) (0.871) (0.902) (0.894)

AVG_RISK 2.424 2.943
(2.552) (2.553)

AVG_STG -1.137 -0.424
(4.679) (4.655)

PERCENT_LEAD -17.624 -20.482
(13.279) (13.300)

CGOVT -0.370* -0.479**
(0.220) (0.233)

LEGALITY -2.291 -2.500
(2.334) (2.312)

N 42 42 42 42 42 42

Adj-R 2 0.260 0.244 0.330 0.309 0.386 0.401

<�
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