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Promoting innovation is a key challenge for advancing Japan’s medical device industry, and
expectations are high for domestic startups and venture companies (hereafter, “startups”). In
recent years, physician entrepreneurs have attracted increasing attention, with multiple cases of
physician-founded startups obtaining regulatory approval for medical devices. This suggests
growing momentum for physicians to pursue entrepreneurship. Nevertheless, the number of
physicians who have started businesses remains small relative to the total physician workforce.
Previous study suggest that one possible reason is that physicians may perceive entrepreneurship
as a high barrier due to a lack of experience and knowledge. However, it remains unclear what
specific experience and knowledge physicians need in order to successfully start a business. To
address this gap, this research paper investigates and analyzes the career backgrounds of
physicians who have founded medical device companies using publicly available information.

For the study, medical device companies were identified from publicly available websites
maintained by organizations, private firms, and public institutions. The inclusion criteria were
companies in which a physician was both the founder and the representative director/CEO. The
founders’ career histories were then examined. Data collected included company age (years since
founding), the status of regulatory approval and/or applications, types of products developed,
whether public funding was secured, and the founders’ pre-entrepreneurship careers (e.g.,
employment history, years of clinical experience, overseas study, and degrees obtained).

The results are summarized in four main findings.

First, 71 physician-founded medical device companies were identified, and the number has
increased in recent years. Although factors such as government initiatives and the emergence of
role-model cases may have contributed, the causal relationship remains unclear.

Second, although founders’ career paths varied widely, 90% had clinical experience after
graduation. The most common pattern was “graduation — clinical practice,” accounting for 63%
of the total. In contrast, 8% of founders started businesses without post-graduation clinical
experience, following patterns such as “graduation — academia — entrepreneurship” or

“graduation — entrepreneurship.”

Third, compared with physicians in general, physician entrepreneurs were more likely to have
overseas experience and advanced degrees, and they tended to exhibit traits such as high



motivation, intellectual curiosity, logical thinking, inquisitiveness, and analytical skills—
characteristics consistent with the entrepreneurial mindset often required of startup founders.

Fourth, the characteristics of companies that obtained regulatory approval were found to be
associated with longer company age (years since founding) and the receipt of public funding. One
possible explanation is that obtaining regulatory approval requires substantial time and funding for
research and development and for talent acquisition. In other words, this suggests that, in
advancing a business, securing managerial resources may be more important than the founder’s
prior career background. Moreover, developing a rigorous and detailed business plan is critical to
securing such resources. Thus, even for physicians, it is important not only to have an excellent
idea but also to have the capability to develop a well-crafted business plan.

To increase the number of physician entrepreneurs in the future, it is important first to ensure that
physicians recognize entrepreneurship as a viable career option—one that is not constrained by
conventional career paths—and to avoid creating the perception of excessive barriers to starting a
business. Based on the four findings presented in this research paper, universities are encouraged
to implement entrepreneurship education and support measures.

This research paper is intended to be a material for research and discussion. It may be cited and discussed for research

purposes, but any damage or loss caused by citing and/or discussing and/or referencing it is not compensated by the author,
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