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Amadeus: A European Database 

Christof Beuselinck – Tilburg University
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Outline

• Need for European data
– More than just disaggregated country-level data

• What is in Amadeus?
• Pros/Cons of using Amadeus
• How to get Amadeus data? My experience…

– WRDS

– DVD vs. webbased interface BvD

• Applications
• Recent studies using Amadeus
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Amadeus : (Analyse MAjor Databases from EUropean Sources)

• Financial statement info for > 7 million European firms
– Public and private (!) in nature
– No Financials (banking data via Bankscope)
– Balance sheet/Income statement/Notes

• Ownership info for many of these firms
– E.g. Ownership %, Name owner, Ownership type (individual, industrial, 

bank, institutional, etc.), Cross-shareholdings, Ultimate ownership, etc.
– updated yearly in WRDS…
– However, #N/A…

• 3 segments, different coverage :
– Top : > 200,000 firms
– Middle: > 1.5 million firms
– Full: > 7 million firms
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Pros/Cons of using Amadeus

+++
• Huge dataset!
• Public as well as private firms
• Consolidated vs. Unconsolidated statements
• Largely unexplored
• Multiple countries: richness institutional differences

---
• ‘Only’ 10 years
• Low coverage for certain countries
• (Very) low coverage in early years (until mid-90s)
• Country differences (legal definitions, reporting criteria, etc.)!
• For IFRS research most probably not the best database
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How to retrieve Amadeus data?

• WRDS interface
– Structured and uniform data retrieval
– http://wrds.wharton.upenn.edu/home/index.shtml

• BvD interface
– When your home institution has no WRDS available
– Multiple users: web login (via home institute)

• DVD 
– Single-user
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My experience with Amadeus data

• WRDS:
– Easy to use
– Flexible data downloads in panel structure (=> SAS)
– Informative manuals
– Quick download time

• DVD:
– Less suitable for downloading large datasets
– Easy to work with
– Static data: important for variables that get overwritten!
– Longer download time (dependent on RAM PC)
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Applications

• Mainly international accounting studies…

• …that want to exploit richness of private firm data

• Taxes vs. Institutions vs. Market mechanisms

• Not limited to accounting studies => industrial organizations

• Combination with ownership information

– Subsidiary/parents

– Ownership type/concentration/etc.
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Recent studies

1. Burgstahler/Hail/Leuz (2005), The Accounting Review, The importance
of reporting incentives: earnings management in European public and 
private firms.

• Amadeus data 1997-2003: Nall : 398,122 firm-years; Ncountries = 15

Findings:

• EM[Private firms] > EM[Public firms]
• Strong legal systems reduce Emprivate/public

• Importance of capital markets, book-tax alignment, inv. protection
• And: markets and legal institutions reinforce each other
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BHL, 2005, p.992
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2. Coppens & Peek (2005), An analysis of earnings management by
European private firms, Journal of International Accounting, Auditing & 
Taxation.

• Amadeus data 1993-1999: Nall : see their Table 1; Ncountries = 8

Findings:

• Distribution-based test: private firms manage earnings
– Incentive to avoid reporting small losses

• Not so for countries where tax reporting ~ financial reporting
• Private firms do not avoid reporting earnings decreases
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Note => problem for their tax argument:
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3. Huizinga, Laeven, Nicodème (2007), Capital structure and 
international debt shifting, JFE (forthcoming).

• Analytical model + test on Amadeus data
• Amadeus data 1997-2004: Nall > 135,000 ; Ncountries = 31

• Parent vs. Subsidiaries…

Findings:

• Capital structure = f([inter]national firm structure)

• Debt location matters for EU multinationals

– Tax shields in high-tax countries!
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4. Geroski & Gugler (2004), Corporate growth convergence in 
Europe, Oxford Economic Papers 56, p. 597-620.

• Free trade barriers in Europe post-1992: economic convergence?
• Amadeus data 1994-1998: Nall > 65,000 ; Ncountries = 14

Findings:

• Firm age, size and internal structure ~ growth patterns
• No predictable growth rates within/between industries

• No predictable growth rates within/between countries

• Q: are EU market structures drifting apart?
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5. Beuselinck/Deloof/Vanstraelen (2007), Cross-Jurisdictional income
shifting in the European Union, working paper (write up stage).

– DATA: foreign subs. (12,500) and parent firm data (2,500) of listed
EU firms

– Profit shifting towards low tax countries
– Debt/interest expense shifts towards high tax countries
– Full ownership versus majority ownership: =
– Tax treaty code matters

6. Beuselinck (2007), Ownership dynamics and financial reporting quality
of EU firms, working paper (early stage)

– DATA: about 76,000 firms with at least 5 years of ownership data

– Ownership is not as stable as people in law and finance claim…
– Type of ownership/ownership concentration ~ reporting quality


