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Abstract

We exploit the substantial diversity in financial development of the 'single-market' EU-
15 economies to test whether more developed financial systems are better at tackling
asymmetric information proxied by firm age and size. Comparing the growth effect of
financial development across firms of different type, we find that financial development
disproportionately fosters the growth of young—but not the youngest—companies,
while there is relatively little evidence of differences in the effect across firms of
different size.

Abstrakt

V tomto ¢lanku vyuzivame znaénych rozdilii ve stupni rozvoje finan¢nich trhi zemi
skupiny EU-15 k testovani hypotézy, ze finan¢niho rozvoj ma vétsi efekt na rist firem
zatizenych informa¢nimi asymetriemi, které aproximujeme pomoci velikosti a véku
firem. NasSe srovnani efektu finanéniho rozvoje pies riizné typy firem naznacuje, Ze
efektivni finanéni systémy vice napomdhaji ristu mladych (i kdyZ moznd ne téch
nejmladsich) firem. Na druhou stranu nenachdzime zadné vyrazné rozdily v efektu
rozvoje finan¢nich trhil na rast firem rizné velikosti.
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