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The Survey

The subject of financing smaller firms is full of paradoxes that result from the owner
managers' ambiguous attitudes towards the provision of finance from outside organisations.
Smaller firms need finance to grow, but do not want to lose independence or control. This is
a report of a survey into the attitudes of these firms towards their financial structures and the
institutions that provide them with funds. Over 6000 companies contained on the 3i/Cranfield
European Enterprise Centre data-base were surveyed in June / July 1992. The report
represents the views of 739 responding companies from Britain (156), France (168),
Germany (151), Italy (129) and Spain (135).

The survey is intended to show the ways companies are financed in the 5 countries and their
attitudes towards the different institutions that provide the funds. It covers both loan and
equity finance. The report provides a perspective on possible financing gaps and some
indications as to how institutions can improve the service they offer and thereby improve the
relationship they have with companies.

The survey covers four broad areas:
» Financing structures: Companies were asked about their gearing levels and debt
structures.

= Attitudes towards raising funds: Companies were asked about the general availability
of funds and their priorities when raising funds.

s Cost of funds: Companies were asked about relative costs of different types of finance
and collateral required.

= Relationships: Companies were asked about the nature and value of their relationship
with different providers of funds and the frequency of their contact with them.

Contrasts are often drawn between the industrial banking tradition of mainland Europe,
where banks were set up to direct funds to industry, and that of Britain, where banks were set
up to offer deposit protection services. In Britain these funds were originally directed
towards the development of Empire but now they are directed more towards house purchase
and the provision of consumer credit. The industrial banks of mainland Europe are
characterised as providing longer-term finance and a better understanding and closer
relationship with the firms they invest in. This survey allows us to explore this widely held
view.




Ownership and Control

The ownership and control structure of the surveyed firms is shown below. In most
companies the manager or their family own a substantial proportion of the company. This
was mainly "sweat equity" - equity earned by working in the firm rather than obtained by
payment. Evidence for this came from the far smaller proportion of companies reporting to
have raised equity finance from the manager or their family: Britain; 39%, France; 3%,
Germany; 40%, Italy; 38%, Spain; 29%, Family ownership was particularly popular in Italy

and least popular in Britain.

Ownership & Control

% firms with manager % firms with family

owning veting equity: owning voting equity:

1:33% 34:49%_ 50+% Total 1:33% 34-49% S0+% Total
Britain: 0% 7% 19% 66% 27% 1% 8% 2%
France: 30% 11% 33% 74% 0% 11% 20% 61%
Germany: 15% 11% 33% 59% 19% 10% 29% 58%
Italy: 2% 17% 24% 83% 26% 15% 36% 77%
Spain: 29% 10% 26% 65% 19% 14% 22% 55%

12% of companies had some voting equity owned by venture capital companies. Most were
in Britain (43%) or France (40%). None were in Spain. 21% reported that some was owned
by other financial institutions. Most were also in Britain (39%) or France (27%).



Gearing

The financing structure of firms was fundamentally different in each country. Whilst gearing
levels (defined as total debt divided by shareholders' funds) were generally lowest in Britain
and France, British companies had the highest proportion of short-term debt, particularly
overdraft. German firms had the highest proportion of long-term debt and preferred
short-term loans to overdraft. The often cited short-termism of British companies seems also
to be reflected in their balance sheet.

As the table below shows, gearing levels varied from country to country. A significant
proportion of SMEs have no debt finance at all. Britain had the highest proportion of
companies with no debt (31%). Spain had the lowest proportion (10%). These companies
choose to rely upon the resources of their owners and their own internally generated funds
for their development. For them the provision of external finance is something of an
irrelevance. Indeed, when interest rates are high they probably benefit from the increased
income their deposits may generate.

A gearing index representing the weighted average of the responses was calculated. The

higher the index, the higher the average gearing level in that country. This showed British
and French companies to have the lowest gearing levels and German and Spanish the highest.

Gearing

% of Companies Reporting Appropriate Gearing Levels

Britain 31% 22% 15% 9% 7% 8% 8% 1.95
France 21% 32% 23% 4% 4% 8% 8% 1.94
Germany 19% 21% 21% 22% 9% 4% 4% 2.09
Italy 14% 37% 18% 10% 8% 1% 6% 2.06

Spain 10% 39% 24% 7% 4% 11% 5% 2.09



Debt Structures

The use of different types of debt varied considerably from country to country. Only 47% of
German companies reported ever using overdrafts. This contrasted to 76-77% in Britain,
Spain and Italy, and 60% in France. However, more companies (71%) used short-term loans
(less than 5 years) in Germany than other countries where this varied from 42% (Britain) to
65% (Spain). German companies seem to prefer short-term loans to overdraft. Only 25% of

British companies reported ever using long-term loans. This contrasted to 64% in Germany
and 43-53% in the other countries.

The British preference for short-term debt is reflected in their balance sheets and is shown
clearly in the pie-charts on the next page. What is notable is the heavy reliance of those
British companies with any debt on short-term, particularly overdraft, finance (76%) rather
than long-term debt (11%). This contrasts with German companies where short-term debt,
including overdraft, represented 50% and long term debt represented 31% of total debt.
British companies generally stand out as adopting a very much shorter time horizon for their
financing than companies in any other country. However, there was a high degree of
variability between companies. Also, the smaller the company, in any country, the greater
was its reliance on overdraft finance. This supports other research (Burns & Dewhurst 1986).

The conclusions are obvious. They are as reassuring for Germany as they are unwelcome for
Britain. British SMEs stand out as relying far more on short-term finance. This raises once
again the issue of British short-termism. In particular, there are three important implications:

1. It seems probable that reliance on short-terms finance will reflect itself in shorter time
horizons for investment.

2. British SMEs are less well placed than those in the other countries to stand the effects
of any sustained recession.

3. Fluctuations in short-term interest rates, of the sort we have seen recently, will

probably have a far greater effect on SMEs, particularly those in Britain.

The pie chart also shows a number of other things. Lease and hire purchase was popular in
all countries other than Italy where it represented only 6% of total debt. It was most popular
in France where it represented 19% of total debt. Italian companies made far more use of
subsidised loans (15% of total debt) than companies in other countries, perhaps reflecting
their general availability.
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Raising Finance

Most companies in all countries thought loan finance was readily available and easy to
obtain. This was most marked in Germany. However, the proportion believing this about
long-term loans in Italy and Spain was about equal to those believing they were in short
supply and difficult to obtain. In all countries, smaller companies felt long-term loans were
less easy to obtain than larger companies. This is consistent with their use of overdraft
finance. Generally, subsidised loans were considered to be in short supply and difficuit to
obtain.

The overwhelming majority of companies in all countries believed lease and hire purchase to
be readily available and easy to obtain.

Most companies in all countries believed equity finance, from any source, was in short
supply and difficult to obtain. In all countries other than Britain they thought it was in short
supply from financial institutions: Britain: 47%, France: 79%, Germany: 67%, Italy: 59%,
Spain: 79%. Generally, most companies in all countries (67-78%) thought it difficult to
obtain from institutions.

Most companies in all countries indicated that they had an order of priorities in raising funds.
This varied from 52% in Britain to 84% in Italy. These are shown in detail in the table
below. If overdraft, short and long-term loans are amalgamated, overall priorities were:

1. Internal funds.

2. Commercial loans (overdraft, short and long-term loans).

3. Subsidised loans.

4. Lease and hire purchase.

5. Equity.

Priorities in Raising Finance

Overdraft 1 4 6 5 2 3 }
Short-term loans 3 1 2 2 3 1 }2
Long-term loans 5 2 1 4 6 4 }
Subsidised loans 6 6 4 1 5 5 3
Lease / HP 4 3 5 7 4 6 4
Internal funds 2 5 3 6 1 2 1
Own equity 8 7 7 3 7 7 7
Institutional equity 7 8 8 8 8 8 8

This is consistent with the pecking order theory (Myers 1984). However, internal funds were
only the first choice after all forms of debt were amalgamated (2nd "overall” column). If they
were not, short-term loans became the first choice. Also, priorities differed from country to
country. What is more, smaller firms generally preferred overdraft and short-term debt.
Equity from financial institutions was consistently the last choice, a preference particularly
marked in smaller firms. Equity from the owner manager was the penultimate choice in
every country other than Italy. '



British companies showed a distinct preference for overdraft and short-term debt, indicating
that it was their own decision to use of this form of finance, not one imposed by financial
institutions. This was probably related to their perception that overdraft was a cheap form of
finance. Again, German firms stood out as selecting long-term debt in preference to any
other finance.

These results raise interesting questions. Other studies show that British firms do not invest
as much, per worker, as firms in other European countries. Does the British preference for
short-term debt influence capital investment decisions? Do British firms match their
investment with their financing horizons? More fundamentally, why do they choose such
short time horizons for business decisions?

The results also have some important policy implications for those seeking to improve the
availability of finance to SMEs:

L. Fiscal and other policies designed to encourage the retention of earnings within SMEs
are likely to have the greatest impact.
2. Measures designed to facilitate the commercial operations of the banks are also likely

to yield results. For countries like Britain where long term loans may need to be
encouraged, this is also likely to be the most effective form of intervention.
3. Equity remains the "finance of last resort.



Costs and Collateral

In Britain and France more companies thought the cost of finance was low. This contrasted
to Germany and Spain where more companies considered the cost was high.

There were variations from country to country in views about the cost of different forms of
finance. Unlike other countries, most British companies thought overdrafts cheap. Most
German and Spanish companies thought all forms of debt expensive. There was no evidence
of smaller firms facing higher costs. Most companies in all countries thought lease and HP

expensive.

The table below shows a cost index for different forms of finance. The index is calculated as
the proportion of respondents who think the cost high less the proportion who think it low. If
the index is positive (+), more respondent think it high, and vice versa for a negative (-)

index.

Finance Cost Index

Britain France ermanxltalxﬁnam Qverall

Overdraft -12 +8 +71  +24 +28
Short-term loans -6 -2 +51  +11 +40 +21
Long-term loans -10 21 +6 -11 436 0
Subsidised loans -43 -52 -42 48  -26 -42
Lease/ HP +15 +2 +34 420 +51 +25
Institutional equity =3 =41 +29 +12 +30 +7
AVERAGE -10 =18 +25 #1130

There were also significant differences in the provision of collateral from country to country.
Most British (74%), German (82%) and Italian (56%) companies provided collateral against
their loans. Fewer companies provided collateral in France (41%) and Spain (47%)



Relationships with Providers of Finance

The survey also explored the relationship SMEs have with their providers of finance. A
relationship index was calculated in the same way as the Finance Cost Index. If positive (+),
more respondents think relationships are good, and vice versa. Companies in all countries
thought overwhelmingly that their relationships with all providers of finance were good.
Relationships were best in France. They were worst in Spain, where more firms thought their
relationship with providers of subsidised loans and institutional providers of equity was poor.
In all the countries surveyed, relationships with these institutions were not as good as with
the providers of debt finance.

Relationship Index
Britain France Germany Italy Spain Overall

Overdraft +66 +64 +66 +66 +68 +66
Short-term loan +63 +73 +71 +61 +58 +66
Long-term loans +48 +71 +68 +34 433 +54
Subsidised loans +27 +26 +39 +19 2 +24
Lease/ HP +54 +74 +39 +53  +54 +54
Institutional equity  +38 +41 +6 +64 -3 +28
AVERAGE 49  +38  +48 +50 £33

The relationship between providers of finance and smaller firms and the extent to which they
understand their clients and their business environment is vitally important. Lack of
information from and about each party - "information asymmetry” - has been claimed to be a
major cause of the financing gap facing smaller firms (Stiglitz & Weiss 1981).

Firms were asked to evaluate the quality of particular elements of the service provided by
their financial institutions: "knowledge of business”, "knowledge of industry”, "knowledge of
market" and "helpfulness of advice". Each of these elements relates to information flows
between the firm and the institution that have been shown to be important to smaller firms
(Stanworth & Gray 1991). Result are shown in the table below. Because of translation
problems, Italian responses could not be relied upon. Overall, Spanish firms thought most of
the information and advice they received, French firms the least.

The Quality of Infermation and Advice

— Britain France —Germany __ —Spain Overall

A B CD A B CD A B CD A B CD A B CD
Overdraft 22181719 1.3 1.9 2119 1.3 2.2 2.3 2.2 1.7 2.2 2.3 2.2 1.6 2.0 2.1 2.1
Short-term loans 2.1 1.9 1.7 2.0 1.3 1.8 2.1 1.8 1.3 2.2 2.4 2.2 1.7 2.1 2.3 23 1.5 1.9 2.2 2.1
Long-term loans 1.9 1.7 1.7 1.9 1.3 1.8 2.0 1.9 1.4 2.1 2.3 2.1 1.8 2.1 2.2 2.1 1.5 1.9 2.1 2.1
Institutional equity1,9 1.9 1.7 1.7 18192021 17212322 21232225 18202121
AVERAGE 1.9 1.8 2.0 2.1 1.9

1 = poor 3 = good
A: Knowledge of business B: Knowledge of industry C: Knowledge of market D: Helpfulness of advice



"Knowledge of business" by all providers was seen as "average-to-poor” in most countries.
British firms thought providers of overdrafts and short-term loans had an "average”
knowledge of their business. Italian firms had the same opinion of providers of institutional
equity. "Knowledge of industry and market" were rated as "average”. British firms had the
lowest opinion and German firms the highest opinion of providers. "Helpfulness of advice"
was also only rated as "average". This time French firms had the lowest opinion and Spanish
firms the highest opinion of providers. Opinions about institutional providers of equity was
little different from that about providers of overdraft and loan finance.

Overall, firms thought these important elements of service were not even "average". This
gives some support for the information asymmetry theory and gives some clear indications
how service could be improved by all financial institutions. However, it also indicates that
the relationship British SMEs have with their providers of finance is no better or worse than
the relationship in other countries. Never the less the level of service can clearly be
improved.

British and Spanish companies met providers of finance most frequently and German
companies least frequently. However, there were considerable variations in the frequency of
meetings with the various providers.

On average, companies met their providers of loan finance and overdrafts either quarterly or
annually. There was a tendency to meet providers of overdrafts most frequently and
long-term loans least frequently. Spanish firms tended to have the most frequent and German
firms the least frequent meetings. Companies met their institutional providers of equity
annually or less frequently, about the same as providers of subsidised loans. British firms met
these institutional providers of equity most frequently - either quarterly or annually. French
and German firms met them least frequently. Firms met providers of lease & HP finance
annually. Again, British firms met them slightly more frequently.



Conclusions

The survey yields a number of interesting conclusions that broadly support other research:

= Financing structures were fundamentally different in each country. Whilst British and
French companies had the lowest gearing levels, British firms relied more on
short-term debt, particularly overdrafts. German and Spanish companies had the
highest gearing, but German firms had the highest proportion of long-term debt. The
smaller the company, in any country, the greater its reliance on overdrafts.

= Most companies in all countries thought debt finance was readily available and easy
to obtain. This was most marked in Germany. Smaller companies in every country
thought long-term debt less easy to obtain than larger firms.

» Most companies in all countries thought equity finance was in short supply and
difficult to obtain. As a result, equity was their last choice as a form of finance.

s More companies in Britain and France believed the cost of both loans and equity from
financial institutions to be low. This contrasts to Germany and Spain where more
companies considered the cost to be high.

m lease and hire purchase was popular in all countries other than Italy. It was
considered expensive but readily available and easy to obtain.

s There was a clear "pecking order” of priorities in raising finance.

=  Most companies in all countries thought they had good relationships with all
providers of finance. This was weakest with the institutional providers of equity.

= Companies in all countries thought providers of finance had only "average-to-poor”
knowledge of their business, industry and market and provided only "average" advice.
Institutional providers of equity were seen as little different from other providers.
There is evidence of "information asymmetry".

» There is no evidence that relationships between British SMEs and providers of
finance were any different to those in the other countries.

The survey raises a number of worrying questions about the financing characteristics of
British SMEs. These questions are not new. British short-termism is well known. As the
market for finance becomes more competitive and homogeneous across Europe, it is to be
hoped that these characteristics will change.
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Maths not Myths”

SWP 36/91 Robert Brown, Andrew Norton & Bill
O'Rourke
"Case Study - Beverley plc”

SWP 37/91 Malcolm Harper & John Hailey
"Management Development for Enterprise
Promotion: Non-Governmental Organisations
and the Development of Income Generating
Enterprise”

SWP 38/91 Shaun Tyson & Noeleen Doherty
"The Redundant Executive: Personality and
the Job Change Experience”

SWP 39/91 Yochanan Altman
"On Managing Volunteers - Absence of
Monetary Compensation and its Implication on
Managing Voluntary Organisations: The Issues
of Motivation, Control and Organisational
Structure.”

SWP 40/91 David Parker
"Privatisation Ten Years On: A Critical
Analysis of its Rationale and Results. "



SWP 41/91 Ian Oram
"Implications of an IS Strategic Model for IS
Development”

SWP 42/91 Shaun Tyson
"1992: An Investigation of Strategies for
Management Development®

SWP 43/91 Malcolm McDonald
"The Changing Face of Marketing"

SWP 44/91 Malcolm McDonald
"Teaching by Degrees”

SWP 45/91 Malcolm McDonald & John Leppard
“Marketing Planning and Corporate Culture®

SWP 46/91 Colin Barrow & Andy Burnett
"The Single Market and Small Growing
Companies in the UK: A Survey by Cranfield
School of Management"

SWP 47/91 Colin Barrow
"Key Staff Recruitment in Small Firms in the
UK: A Survey by Cranfield School of
Management”

SWP 48/91 Yochanan Altman
"Organisational Consultancy and Clinical
Psychology - The Meeting of Two Worlds"

SWP 49/91 John Hailey & Jon Westborg
"A New Role for Development Agencies:
Non-Government Organisations and Enterprise
Development”

SWP 50/91 Paul Burns & Christine Choisne
"The Attitudes of Small and Medium-Sized
Companies in Britain and France to the
Business Environment in the First Half of
1991

SWP 51/91 Paul Burns
"The European Market™

SWP 52/91 Shailendra Vyakarnam
"The Mismatch between Academic and
Practitioner Constructs of Ethics : Implications
for Business Schools”

SWP 53/91 Cliff Bowman
"Managenial Perceptions of Porter's Generic
Strategies”

SWP 54/91 Adrian Payne and Flemming Poufelt
"Increasing the Effectiveness of Mergers and
Acquisitions within the Management
Consulting Industry”

SWP 55/9 John Hailey
*The Small Business Sector in Developing
Economies”

SWP 56/91 Colin Armistead & Graham Clark
*Capacity Management in Services and the
Influence on Quality and Productivity
Performance”

SWP 57/91 Colin New
*World Class Manufacturing versus Strategic
Trade Offs®

SWP 58/91 Colin Armistead & John Mapes
"Supply Networks and the Changing Role of
Operations Managers”

SWP 59/91 Brett Collins & Adrian Payne
"Internal Services Marketing”

SWP 60/91 Andrew Myers, Main Bryce & Andrew
Kakabadse
"Business Success and 1992: The Need for
Effective Top Teams"

SWP 61/91 Malcolm McDonald
*Strategic Marketing Planning: A State of the
~ Art Review"

SWP 62/91 Malcolm McDonald
"Excellent Selling can Seriously Damage a
Company's Health"

SWP 63/91 Graham Clark & Colin Armistead
"After Sales Support Strategy: A Research
Agenda”

SWP 64/91 Graham Clark & Colin Armistead
"Barriers to Service Quality: The Capacity,
Quality, Productivity Balance”

SWP 65/91 Ariane Hegewisch
"European Comparisons in Rewards Policies:
The Findings of the First Price
Waterhouse/Cranfield Survey”

SWP 66/91 Andy Bailey & Gerry Johnson
"Perspectives of the Process of Strategic
Decision-Making”

SWP 67/91 Collin Randlesome
"East German Managers - From Karl Marx to
Adam Smith?"

SWP 68/91 Paul Burns & Christine Choisne
"High Performance SMEs: A Two Country
Study”



SWP 69/91 David Parker
"Ownership, Managerial Changes and
Performance”

SWP 70/91 Graham Elkin (Visiting Fellow)
*Socialisation and Executive MBA
Programmes*

SWP 71/91 Shai Vyakarnam
*The New Europe from the Third World"

SWP 72/91 John Hailey
*Small Business Development in the
Developing World: An Overview of
Contemporary Issues in Enterprise
Development”

SWP 73/91 Paul Burns
"Training Within Small Firms"

SWP 74/91 Paul Burns & Christine Choisne
"High Performance SMEs in Britain and
France: Strategies and Structures®

SWP 75/91 Robert Brown et al
"UK Tax Implications for the Small Business”

SCHOOL WORKING PAPERS
LIST NO 6, 1992

SWP 1/92 Mike Sweeney
"How to perform simultaneous process
engineering”

SWP 2/92 Paul Burns
"The Management of General Practice”

SWP 3/92 Paul Burns
"Management in General Practice: A Selection
of Articles”

SWP 4/92 Simon Knox & David Walker
"Consumer involvement with grocery brands”

SWP 5/92 Deborah Helman and Adrian Payne
"Internal marketing: myth versus reality?"

SWP 6/92 Leslie de Chernatony and Simon Knox
"Brand price recall and the implications for
pricing research”

SWP 7/92 Shai Vyakarnam
"Social Responsibility in the UK Top 100
Companies”

SWP 8/92 Susan Baker, Dr Simon Knox and Dr Leslie
de Chematony
*Product Attributes and Personal Values: A
Review of Means-End Theory and Consumer
Behaviour*”

SWP 9/92 Mark Jenkins
*Making Sense of Markets: A Proposed
Research Agenda”

SWP 10/92 Michael T Sweeney and Ian Oram
*Information Technology for Management
Education: The Benefits and Barriers”

SWP 11/92 Keith E Thompson (Silsoe College)
*International Competitiveness and British
Industry post-1992. With Special Reference to
the Food Industry”

SWP 12/92 Keith Thompson (Silsoe College)
"The Response of British Supermarket
Companies to the Internationalisation of the
Retail Grocery Industry®

SWP 13/92 Richard Kay
*The Metaphors of the Voluntary/Non-Profit
Sector Organising”

SWP 14/92 Robert Brown and Philip Poh
* Aniko Jewellers Private Limited - Case Study
and Teaching Notes"

SWP 15/92 Mark Jenkins and Gerry Johnson
“Representing Managerial Cognition: The
Case for an Integrated Approach*®

SWP 16/92 Paul Burns
*Training across Europe: A Survey of Small
and Medium-Sized Companies in Five
European Countries”

SWP 17/92 Chnis Brewster and Henrik Holt Larsen
"Human Resource Management in Europe -
Evidence from Ten Countries”

SWP 18/92 Lawrence Cummings
"Customer Demand for 'Total Logistics
Management' - Myth or Reality?"

SWP 19/92 Ariane Hegewisch and Irene Bruegel
"Flexibilisation and Part-time Work in
Europe”

SWP 20/92 Kevin Daniels and Andrew Guppy
"Control, Information Seeking Preference,
Occupational Stressors and Psychological
Well-being"



SWP 21/92 Kevin Daniels and Andrew Guppy
"Stress and Well-Being in British University
Staff™

SWP 22/92 Colin Armistead and Graham Clark
"The Value Chain in Service Operations
Strategy"

SWP 23/92 David Parker
‘ "Nationalisation, Privatisation, and Agency
Status within Government: Testing for the
Importance of Ownership”

SWP 24/92 John Ward
" Assessing and Managing the Risks of IS/IT
Investments”

SWP 25/92 Robert Brown
"Stapleford Park: Case Study and Teaching
Notes”

SWP 26/92 Paul Burns & Jean Harrison
"Management in General Practice - 2"

SWP 27/92 Paul Burns & Jean Harrison
"Management in General Practice - 3"

SWP 28/92 Kevin Daniels, Leslie de Chernatony &
Gerry Johnson '
"Theoretical and Methodological Issues
concerning Managers' Mental Models of
Competitive Industry Structures”

SWP 29/92 Malcolm Harper and Alison Rieple
"Ex-Offenders and Enterprise”

SWP 30/92 Colin Armistead and Graham Clark
"Service Quality: The Role of Capacity
Management”

SWP 31/92 Kevin Daniels and Andrew Guppy
"Stress, Social Support and Psychological
Well-Being in British Chartered Accountants”

SWP 32/92 Kevin Daniels and Andrew Gup;;y
"The Dimensionality and  Well-Being
Correlates of Work Locus of Control”

SWP 33/92 David Ballantyne, Martin Christopher,
Adrian Payne and Moira Clark
"The Changing Face of Service Quality
Management" '

SWP 34/92 Chris Brewster
"Choosing to Adjust: UK and Swedish
Expatriates in Sweden and the UK"

SWP 35/92 Robert Brown, with Peter Cook et al
*Goldemithe Fine Foods - Clace Studv and

SWP 36/92 Mike Sweeney
"Strategic Manufacturing Management:
Restructuring Wasteful Production to World
Class”

SWP 37/92 Andy Bailey & Gerry Johnson
"An Integrated Exploration of Strategic
Decision-Making”

SWP 38/92 Chris Brewster
"European Human Resource Management:
Reflection of, or Challenge to, the American
Concept”

SWP 39/92 Ute Hanel, Kurt Volker, Ariane Hegewisch
and Chris Brewster
"Personnel Management in East Germany”

SWP 40/92 Lawrence Cummings
"Logistics goes Global - The Role of Providers
and Users”

SWP 41/91 Roger Seaton & Martin Cordey-Hayes
"Interactive Models of Industrial Technology
Transfer: A Process Approach”

SWP 42/92 Susan Segal-Hom

*"The Logic of International Growth for
Service Firms"

SWP 43/92 Mike Sweeney
“Benchmarking and Managing Experience
Transfer”

SWP 44/92 Paul Burns
"Financing SMEs in Europe: A Five Country
Study”



