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Abstract

There are no stylized facts about the capital structure of small firms. Therefore, in this
paper I use firm data from 10 Western European countries to contrast the sources of
leverage across small and large firms. Specifically, I jointly evaluate the explanatory
power of firm-specific, country of incorporation institutional, and macroeconomic
factors. Using data that is more comprehensive in coverage than that used in the existing
research, I confirm the stylized facts of the capital structure literature for large and listed
firms, but I obtain contrasting evidence for smaller companies: First, the country of
incorporation carries much more information for small firms supporting the idea that
small firms are more financially constrained and face non-firm-specific hurdles in their
capital structure choice. Second, using two different leverage measures I show that the
relationship of firm size and tangibility to leverage is robust to the measure used for
listed, but not for unlisted, firms.

Abstrakt

V soucasné dob¢ neexistuji obecné uznavana fakta o kapitalové strukture malych firem.
Z tohoto diivodu zkoumam data z deseti zdpadoevropskych zemi a porovnavam zdroje
zadluzenosti malych a velkych firem. Jmenovité jsem se zaméfila na vyhodnoceni
vysvétlujici  sily  soubézného pisobeni firemnich a  lokacné-specifickych
institucionalnich a makroekonomickych faktort. Pti pouziti dat, kterd jsou mnohem
obsahlejsi nez nabizi dosavadni vyzkum, potvrzuji stylizovana fakta z literatury o
kapitalové struktufe pouze v piipadé velkych a kétovanych firem. Na druhé strané
vyvozuji opacné zavéry u malych firem. V piipadé malych firem nese zem¢ lokace
firmy vice informaci nez u velkych firem, coz je v souladu s myslenkou, ze malé firmy
jsou vice finan¢né limitované a Ze Celi firemné nespecifickym ptrekazkam pii volbé své
kapitalové struktury. Dale ukazuji pomoci aplikace dvou odlisnych mér podnikové
zadluzenosti, Ze vztah mezi zadluZenosti a velikosti firmy je robustni k pouzité miie
pouze pro koétované firmy, nikoli pro nekdtované.
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