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An empirical analysis on start-up ownership structure and post-entry performance

Honjo, Yuji

4,200,000 1,260,000

(initial public offering; IP0O)

This study explores how start-up (initial) conditions affect the post-entry perfor
mance of start-up firms in Japan. We provide some evidence on what factors affect the likelihood of an ini
tial public offering among Japanese start-up firms. We also investigate how firms alter capital structure
during the start-up stage. In addition, we examine whether entrepreneurs® human capital, such as education
al levels, affects the survival of their businesses. Furthermore, we apply the survival analysis employed
in this study to the analysis of delisting decisions.
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