APPENDIX A

Table VII. OLS regression results – Adjusted survival rate (table by authors)

	
	Adjusted survival rate

	
	
	

	
	Model 11
	Model 12
	Model 13
	Model 14
	Model 15

	Duration
	-0.0146
	-0.0261
	-0.0174
	-0.0288
	-0.0323

	
	(0.0222)
	(0.0221)
	(0.0223)
	(0.0222)
	(0.0204)

	Age
	-0.0402*
	-0.0423*
	-0.0411*
	-0.0431*
	-0.0263

	
	(0.0192)
	(0.0189)
	(0.0192)
	(0.0189)
	(0.0175)

	USA
	-0.0596*
	-0.0607*
	-0.0533+
	-0.0545+
	-0.0456+

	
	(0.0289)
	(0.0285)
	(0.0293)
	(0.0289)
	(0.0266)

	Europe
	-0.0478+
	-0.0453+
	-0.0419
	-0.0395
	-0.0521*

	
	(0.0271)
	(0.0266)
	(0.0275)
	(0.0270)
	(0.0249)

	Ecosystem maturity
	0.00662
	0.00896
	0.00366
	0.00601
	-0.00466

	
	(0.0316)
	(0.0311)
	(0.0316)
	(0.0311)
	(0.0287)

	Stage of Development
	0.0501*
	0.0537*
	0.0523*
	0.0559*
	0.0479*

	
	(0.0236)
	(0.0233)
	(0.0237)
	(0.0233)
	(0.0215)

	Size
	0.00517
	0.00416
	0.00483
	0.00382
	0.00258

	
	(0.00542)
	(0.00534)
	(0.00543)
	(0.00535)
	(0.00492)

	Management Structure
	
	0.0911**
	
	0.0910**
	0.283***

	
	
	(0.0279)
	
	(0.0279)
	(0.0368)

	Strategic Focus
	
	
	0.0297+
	0.0294+
	0.264***

	
	
	
	(0.0239)
	(0.0235)
	(0.0457)

	Management Structure* Strategic Focus
	
	
	
	
	-0.375***

	
	
	
	
	
	(0.0514)

	Constant
	0.956***
	0.921***
	0.977***
	0.941***
	0.776***

	
	(0.0795)
	(0.0789)
	(0.0811)
	(0.0805)
	(0.0775)

	N
	188
	188
	188
	188
	188

	R2
	0.047
	0.081
	0.052
	0.086
	0.230

	adj. R2
	0.024
	0.055
	0.026
	0.057
	0.203

	F
	2.029
	3.166
	1.971
	2.993
	8.506

	Standard errors in parentheses; + p < 0.10, * p < 0.05, ** p < 0.01, *** p < 0.001






Table VIII. OLS regression results – Closure rate (table by authors)

	
	Closure rate

	
	
	

	
	Model 16
	Model 17
	Model 18
	Model 19
	Model 20

	Duration
	0.0130
	0.0254
	0.0160
	0.0283
	0.0320

	
	(0.0233)
	(0.0232)
	(0.0234)
	(0.0233)
	(0.0213)

	Age
	0.0432*
	0.0453*
	0.0441*
	0.0462*
	0.0280

	
	(0.0202)
	(0.0198)
	(0.0202)
	(0.0198)
	(0.0183)

	USA
	0.0615*
	0.0627*
	0.0549+
	0.0562+
	0.0465+

	
	(0.0304)
	(0.0299)
	(0.0308)
	(0.0303)
	(0.0278)

	Europe
	0.0517+
	0.0490+
	0.0455
	0.0429
	0.0565*

	
	(0.0285)
	(0.0280)
	(0.0289)
	(0.0284)
	(0.0260)

	Ecosystem maturity
	-0.00585
	-0.00836
	-0.00273
	-0.00526
	0.00627

	
	(0.0332)
	(0.0326)
	(0.0333)
	(0.0327)
	(0.0300)

	Stage of Development
	-0.0519*
	-0.0558*
	-0.0542*
	-0.0582*
	-0.0495*

	
	(0.0248)
	(0.0244)
	(0.0249)
	(0.0245)
	(0.0224)

	Size
	-0.00541
	-0.00433
	-0.00505
	-0.00397
	-0.00262

	
	(0.00570)
	(0.00561)
	(0.00571)
	(0.00562)
	(0.00514)

	Management Structure
	
	-0.0980***
	
	-0.0978***
	-0.305***

	
	
	(0.0293)
	
	(0.0293)
	(0.0384)

	Strategic Focus
	
	
	-0.0312+
	-0.0309+
	-0.286***

	
	
	
	(0.0252)
	(0.0247)
	(0.0477)

	Management Structure* Strategic Focus
	
	
	
	
	0.405***

	
	
	
	
	
	(0.0538)

	Constant
	0.00119
	0.0390
	-0.0207
	0.0173
	0.196*

	
	(0.0836)
	(0.0829)
	(0.0853)
	(0.0846)
	(0.0810)

	N
	188
	188
	188
	188
	188

	R2
	0.045
	0.082
	0.050
	0.087
	0.239

	adj. R2
	0.022
	0.057
	0.025
	0.059
	0.213

	F
	2.021
	3.224
	1.965
	3.046
	8.962

	Standard errors in parentheses; + p < 0.10, * p < 0.05, ** p < 0.01, *** p < 0.001






Table IX. OLS regression results – Management structure and Strategic Focus Dummies (table by authors)

	
	Exit rate
	Survival rate

	
	Model 21
	Model 22

	Duration
	0.0251+
	-0.0449+

	
	(0.0148)
	(0.0264)

	Age
	0.0415**
	-0.0334

	
	(0.0127)
	(0.0226)

	USA
	0.0220
	-0.0484

	
	(0.0193)
	(0.0343)

	Europe
	0.0432*
	-0.0585+

	
	(0.0181)
	(0.0322)

	Ecosystem maturity
	-0.0205
	-0.0140

	
	(0.0208)
	(0.0370)

	Stage of Development
	-0.0276+
	0.0715*

	
	(0.0156)
	(0.0277)

	Size
	0.00342
	-0.00456

	
	(0.00357)
	(0.00636)

	In-house Vertical
	-0.0491**
	-0.0474*

	
	(0.0177)
	(0.0315)

	Powered-by Vertical
	-0.0873**
	-0.0128

	
	(0.0263)
	(0.0469)

	Powered-by Horizontal
	-0.111***
	-0.445***

	
	(0.0267)
	(0.0475)

	Constant
	0.00178
	1.160***

	
	(0.0546)
	(0.0971)

	N
	188
	188

	R2
	0.161
	0.277

	adj. R2
	0.132
	0.251

	F
	5.475
	10.89

	Standard errors in parentheses; + p < 0.10, * p < 0.05, ** p < 0.01, *** p < 0.001







