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We conducted an empirical study based on questionnaire surveys and submitted

"Gender Gap in Equity Split within Founding Teams"™ and "Determinants of Startups®™ IPO and M&A
intentions” to international academic journals. The second study has already been accepted for
publication in the Journal of Small Business Management. We are also preparing to submit another
paper using this research (“The Role of User Experience in the Relationship between Founders® Human
Capital and Financing'). We also collected data on venture capital (VC) investments to determine
whether VC investments (including corporate and government VCs) help startups achieve growth. Using
data on investments from venture capital (VC) firms, this paper empirically clarifies how the effect
of VC funding on startug performance differs across different investor types, such as independent
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