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An empirical study on the share ownership structure and the change of management
triggered by the initial public offering
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This study empirically clarifies the impact of initial public offering
(IPO) on the actual corporate management through qualitative analysis using corporate financial
data. The sample is 1138 non-financial companies that made initial public offerings in the market
for emerging and growing companies (JASDAQ, Mothers etc) from January 2001 to December 2015.
We examined the following four sub themes, gl) the presence of venture capital, (2) the
relationship between operating performance and the shareholding structure, (3) the impact of IPO on

working capital and investment behavior, and (4) the motive for IPO.
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