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WFEEE R OBFE (JE30) : This paper empirically explored change of the financial features and
ownership structure after IPO by analyzing financial statements. At first, we show that
founders and top managements hold the ownership of private companies, but the quarter of
IPOs is by subsidiaries. The second, we provided evidences that after the going public, the
firms grow, diversify the ownership and proceed to separation of ownership from
management.
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