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This study conducted panel data regression analyses based on the dataset
consists of 1,099,068 yearly data from 2006 to 2015 for more than 187,000 unlisted firms in Estonia.
It revealed that mixed syndication venture capital (VC) investment between public and private VC

had a significant positive effect on the number of employees of investees but not on investees

sales and profit. Private VC investment had a significant positive effect on investee sales. It also
compared business angel (BA)-backed firms with non-BA-backed firms, extracted from the dataset
above, by using propensity score matching. It showed that BAs were patient enough to allow their
investees to spend for future growth rather than squeezing profit from increased sales. This is not
Batience without options for a BA in a situation in which the investee’ s sales are deteriorating,
ut rather deliberate patience in the presence of options for a BA where the investee’ s sales
growth is increasing (Kirihata,2022a,b).
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(Wetzel, 1983; Landstréom, 1993; Duxbury, Haines and Riding, 1996; Brettel, 2003;
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