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Abstract

The startup, which is a common noun to start a small business, has been recently one of main
targets for policymakers due to its important role for job creation and considerable potential for
sustainability of an economy. However, technological entrepreneurship decreased by 5.0% p from
2013 to 2016. The revitalization of entrepreneurial investment promoted by the government is
mainly supported in fruitable venture companies at grow stage or 273 years before IPO through
venture capital firms and angel funds. It is far from an investment at start-up. It is therefore
necessary to motivate private investment to be active in the private start-up sector. In addition,
the start-up investment requires institutional support and government support to meet the
expectations of investors about the possibility of payback and profitability of private investment
invested in the founding period. As a small entrepreneur at a comparably early stage in the
lifecycle of business, investments for the startup are generally made by informal investors such
as family, friends and fools, and their decision making processes are relatively non—programmed
compared with ones for listed corporales such as venture capital and angel fund agency. This
study focuses on analyzing decision making factors in investment, and verifying an impact of
such factors, specifically the possibility of investment payback and investment profitability, in a
decision—-making process for the startup especially at the very early stage.
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