




’s path to an initial public offering (IPO). 
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has shifted the sector’s image from stable to high

U.S. is not only the world’s biggest 



“second opinions” in screening, and value creation inside the venture by combining 



y remain unsure about the venture’s prospects and therefore 

each other’s evaluations, they may be able to filter projects more effectively than a single VC 



investment’s life. In their results, the shortest VC 

pronounced when syndication coincides with a “on shot” financing structure rather than 

“too large.”  Empirically, their 



is restricted to the healthcare sector only, which is further split into “healthcare & equipment” 

and “pharmaceutical & medical research.” Focusing on a sing
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This data was obtained from Ray Ritter’s web page.







provides additional context for the sector’s presence in public market exits.
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It’s important to note that the hazard 
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baseline up or down according to the observed characteristics. The label “proportional hazards” 
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1.1254 ≈ 1.60
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S(0) = 1 to S(∞) = 0. In practice, the estimated 





0.774 ≈ 0.35
IPO under the model’s assumptions.



size effect may reflect latent quality. Heckman and Singer’s (1984) approach addresses this 



“Conventional” “Fast track”





In this specification, the frailty clusters are defined as “state by cohort.”

and cohort denotes the year of the firm’s 

of a firm’s VC lifecycle that can shape 

“state by cohort” cluster.



ߠ ≈ 0.73 ߠ

the “state by cohort” 
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