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Abstract:

In this descriptive paper, we juxtapose findings from our detailed empirical examination of the Indian
entrepreneurial finance ecosystem with received frameworks - drawn mainly from prior empirical
research set in the United States, that purport to explain outcomes in such ecosystems. We distill
relevant received frameworks from prior research as three broad framing questions, which we explore
empirically with our data. This allows us to spot instances where received frameworks either fail to
explain the observed patterns or predict patterns that are inconsistent with what is observed in our
granular, capital structure data from 3,695 high-growth-potential ventures in India across 9,110
financing rounds during the period 1996 to 2021. We discuss future scholarly work to broaden and
deepen our theories on the entrepreneurial finance ecosystem — particularly from a “supply-side”
perspective of the different actors that serve as suppliers of equity capital to high-growth-potential
ventures.
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