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This study examined whether founders® human capital, in addition to the
turnover of founders, affects post-entry performance using data on start-up firms in Japan. We shed
light on changes in human capital in the growth process from founding and found that firms led by
founder chief executive officers are more likely to survive than others during the financial crisis
period. Moreover, this study examined not only founders themselves but also the relationship among
actors in entrepreneurial ecosystems. Specifically, we focused on the relationship between founders
and investors, in addition to financial markets, and examined whether this relationship plays a role

in firm performance. From the findings of this study, we discussed how to effectively promote
entrepreneurial ecosystems for fostering fast-growing start-ups and innovative start-ups.
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