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Chapter 1 
 

1.1 Introduction  

University-Industry collaboration nowadays is considered a relevant economic driver in 

fostering regional competitiveness through technological innovation. The University role 

of teaching and generating knowledge has been recently complemented by the University 

entrepreneurial activity so-called University ‘third mission’ (Etzkowitz, Webster, 

Gebhardt, & Terra, 2000), involving the transfer of the research generated inside 

academia to industry. The introduction of the Bayh-Dole Act in 1980 in the United States, 

have contributed to enhancing the universities patent creation, allowing university 

researchers to obtain economic value of their work through federal funding (D. C. 

Mowery, Nelson, Sampat, & Ziedonis, 2001). Moreover, with the establishment of the 

patent court and a patent-friendly legal environment (Arora, Fosfuri, & Gambardella, 

1995), universities promoted patents creation and exploitation with the establishment of 

Technology Transfer Offices (TTO) that encouraged Academic Spin-Off (ASO) 

formation in order to commercialize their university-based research. As a consequence, 

the number of patents in U.S. universities have grown rapidly, doubling during the period 

between 1979 and 1984 and increasing with a share of 3.6 percent in 1995 starting from 

1 percent in 1975 (D. Mowery, Nelson, Sampat, Policy, & 1999, n.d.). The university 

entrepreneurship culture through patent creation and exploitation that firstly originated 

in U.S., progressively moved to UK, reaching the other European countries. According 

to the ASTP-Proton, (2015) Survey Report, the vast majority of  Technology Transfer 

Offices in Europe (92%) can count no less than one patent granted or a patent application 

in their portfolio with a licensing rate of 21% on average. Collecting data from over 400 

European Organizations, the Report also examined the spin-off creation showing a 

regular activity in the European community, reporting 640 new spin-offs formed in 2015. 

In defining academic spin-off Shane (2004), refers to ‘high-tech companies whose core 

business is based on the commercial valorisation of results of a scientific and 

technological research’ while Wright, Clarysse, Mustar, & Lockett (2007) as ‘start-ups 

by faculty based in universities which do not involve formal assignment of the 

institution’s Intellectual Property (IP) but which may draw on the individual’s own IP or 

knowledge’. Accordingly, Colombo, Adda, & Piva (2010) define Academic Spin-Offs 
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(ASO) as companies with some ‘‘genetic’ characteristics that facilitate detection, 

absorption, and exploitation of academic knowledge’.  These definitions suggest that 

Academic Spin-Off companies in order to be more attractive and to represents an 

important technology transfer channel, need to protect their technologies and innovative 

ideas through intellectual property rights (IPR) protection and so the patent activity. 

There has been a range of important papers that analysed the Academic Spin-Off topic. 

Prior literature have investigated how universities facilitate the process of spin-off 

venture formation based on academic research using a capability perspective (Rasmussen 

& Borch, 2010). In their study, Zahra, Van de Velde, & Larrañeta (2007) used the 

“knowledge conversion capability” (KCC) in order to analyse the success of spin-offs in 

commercializing new technologies, particularly comparing Corporate spin-offs (CSOs) 

and University spin-offs (USOs).  Some researchers have developed a spin-off typology 

and linked the spin-off phenomenon to regional development in a dynamic perspective 

(Bathelt, Kogler, & Munro, 2010), while others considered the influence of university 

characteristics on the growth of local ASO assessing the resource and competence-based 

perspective (Colombo, Adda, & Piva, 2010). Furthermore, several studies focused the 

attention academic spin-offs investigating performance factors. Some used patents in 

order to explain creativity (Dahlstrand, 1997) and to justify innovation transfer 

capabilities of ASOs (Kroll & Liefner, 2008), others proposed the capacity to attract 

venture capital financing and the experiencing of Initial Public Offerings (IPO) as 

performance measures (Shane & Stuart, 2002). In addition, Shane (2004) proposed to 

measure the number of job opportunity created, to determine the performance of a spin-

off company. Furthermore, some studies evaluated the impact of legislative changes and 

of universities’ mechanisms on spinoffs’ creation (Baldini, 2010; Colombo, Adda, & 

Piva, 2010; Fini, Grimaldi, Marzocchi, & Sobrero, 2008; Lockett, Siegel, Wright, & 

Ensley, 2005; Nosella & Grimaldi, 2009; Moray & Clarysse, 2005).  

According to these considerations, the main goal of the thesis is to investigate the 

University-Industry relationship focusing on Academic Spin-off companies looking at 

post entry performance factors. Numerous studies analysed antecedents of Academic 

Spin Offs, but post-entry performance has not drawn a significant scholarly attention. 
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1.2 Motivations and objectives of the research 

Academic Spin-Off companies creation represents a valuable technology transfer 

channel through patent creation and commercialization and is considered to be one of the 

main tools for the exploitation of university research results. In this thesis, ASO 

Acquisition and Sales strategies have been considered as positive and significant post-

entry performance, examining on one side how the governance gender structure impacts 

the ASO post-entry performance, on the other how Venture Capital influence ASOs 

growth strategy and facilitate firms’ acquisition. Much of the research available in the 

literature have focused on USA’s spin-offs, while this topic has not received sufficient 

attention for the European countries. Despite the well-recognized value of studying the 

Academic Spin-Offs phenomenon, empirical studies on this topic are continuously 

constrained by the limited availability of data (Shane, 2004). Therefore, a comprehensive 

and organic database providing data from different national and EU level ASO records 

is not currently available. Only few country level data are available. For this reason, I 

collected data from different sources and I built a new macro-level academic spin-offs 

database, based on information of European spin-off companies. Hence, this study is 

unique because it draws on a macro-level database, based on three different European 

countries over a 10 years period and data have been collected in several stages. The final 

comprehensive dataset includes time-variant information from 2009 to 2018 of almost 

2.000 spin-off companies at European, national and regional level.  

1.3 Structure of the thesis 

The thesis has its roots on an in-depth analysis of the received literature related to the 

academic spin-offs phenomenon and performance factors. The thesis is composed by 

four chapters.  

The first chapter is the present, providing general overview of the study, explaining the 

aim of the work, the context in which is conducted and the main contributions.  

The second chapter is a literature review where I set the theoretical framework of the 

thesis, by delving more deeply into the literature on ‘Academic Spin-Off companies’. I 

analysed the publications issued using the keywords “Academic Spin-Off” or “University 
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Spin-Off” or “ASO”, by performing text mining and chronological analyses and exploring 

the new directions of the related studies. 

In the third chapter I examined the impact of gender diversity in the Academic Spin-Offs 

board of directors on the performance of these firms.  The purpose of the study is to 

contribute to the large debate on gender diversity, given the growing institutional 

framework for the promotion of diversity in a vast number of regions. 

The fourth chapter evaluates one of the instruments used to finance innovative firms and 

how it impacts ASO acquisition probability as a positive post-entry performance 

indicator. In particular, it examines to what extent VC investments contribute to the 

likelihood of Academic Spinoff companies of being acquired. 

 

1.4 Abstracts 

Here following the abstracts of the papers: 

- Paper 1 (chapter 2): Over the last decades, the literature on Academic Spin-Offs 

has grown significantly. In this study, 498 documents published on the topic from 

2000 to 2020 have been selected, with the aim of observing the phenomenon 

evolution over the last 20 years. In order to examine the document results, the 

present study uses different analyses. The text mining analysis performed by an 

accurate selection of the most common words in the titles and abstracts of the 

publications and the chronological analysis for the publications progression over 

time. All of the analyses have been conducted through constructing and 

visualizing bibliometric networks using the VOSviewer software. This has 

allowed to identify four clusters that represent the principal areas of the scientific 

discussion: Technology Transfer, Science Commercialization, Venture Capital 

and Investment and University Spin-Off or Academic Spin-Off Team. The 

review suggests a conversion from more general topics to a more strategic debate 

showing a changing trend of the studies passing from qualitative to quantitative 

analyses, from American to European case study, underlining the characteristics 

of the founding team such as the board of directors’ dynamics. According to these 

findings, scholars are moving to further scenarios with new strategies and 
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linkages, underlying some useful research areas where the future research can be 

addressed. 

- Paper 2 (chapter 3): In the last decade, the awareness of the women role in 

society has received an increasing attention both from scholars and policy 

makers. Diversity and gender equality inside companies has become a key aspect 

of corporate governance, sustainability and growth (Farag & Mallin, 2016). 

Drawing on agency theory, resource dependence theory and human capital 

theory, this study analyse how women on the board of directors affect Academic 

Spin-Offs (ASO) financial performance. The sample of the analysis comprises 

the population of European ASO companies using an own-built database, based 

on information of almost 2.000 ASO firms. A large body of literature suggests 

that gender diversity on board improves company performance, while this study 

shows a different picture, suggesting that the relationship between gender 

diversity and ASO companies financial performance do not have a positive 

impact. Despite institutional framework, together with the influence of media and 

stakeholders, impose more pressure on business organisations to promote more 

diverse boards, if this improves firm performance remains ambiguous. 

Accordingly, some previous works already found counterintuitive conclusions, 

hence this relationship needs to be more explored. 

- Paper 3 (chapter 4): Venture capital is an important form of financing for 

innovative companies in the high-tech sector. As stated by Bottazzi et al. (2002) 

the US Venture Capital industry is fundamental for the commercialization of 

technological innovation. Accordingly, the European institutional framework 

reveals on one side how the policy can contribute to the growth of an active 

venture capital industry in Europe, on the other industry reports analyse the 

supply of funding and the creation of positive conditions for entrepreneurship. 

This study provides an empirical analysis using a unique panel dataset comprising 

time-series cross-sectional data derived from the entire population of academic 

spin-off companies in three different European countries. In particular, the work 

has been conducted considering not only the national and regional level in order 

to examine the country and the singular regional effects, but also the strategic 

aspects and dynamics of the firms over a 10 years period (2009-2018). The results 
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of the analysis show that VC investments in Europe significantly contribute to 

the probability of ASO acquisition revealing that Venture Capital stands a 

positive signal to the market. While prior studies documented the potential 

benefits associated with the managerial aspects of VC for firm success in terms 

of survival and growth providing start-ups additional expertise and support to 

attract funding given the existing entrepreneurs lack of business experience 

(Bottazzi & Da Rin, 2002b; Gorman & Sahlman, 1989), this paper examine the 

impact of venture capital investments on ASO firms acquisition in terms of post-

entry performance. 

 

1.5 Overall Contributions  

1.5.1 Contributions of the thesis 

The study offers several incremental contributions to the research on Academic Spin-

Offs. First, it explores the relationship between female representation on the board of 

directors of ASO and the financial performance of this type of firms which has not been 

done before. Diversity and gender equality inside companies has become a key aspect of 

corporate governance, sustainability and growth (Farag & Mallin, 2016) and studying 

the composition of the board of directors helps to analyse whether certain gender 

characteristic can shape the company outcome. Therefore, this study contributes also to 

the literature on women on boards, board composition and to the extensive literature on 

corporate governance. Second, adding to an emerging body of research on venture capital 

and the instruments used to finance innovative firms, it delivers a relevant contribution 

towards understanding the significant role played by several actors that provide 

important resources at different level in the growth of ASOs (Fernández-Alles, Camelo-

Ordaz, & Franco-Leal, 2014). Lastly, while previous studies on Academic Spin-Offs 

have mostly focused on USA’s companies, the research has been conducted focusing on 

European companies. Prior research examined the phenomenon using a qualitative 

approach, collecting information through surveys or interviews, while this research has 

been performed with empirical analyses employing a new database built on information 

of European Academic Spin-Offs. However, this study has several limitations. The 

indirect measures used in this work, do not provide strategic interpretations because are 
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not accompanied by primary data. Furthermore, the study compares the population of 

ASO companies of three European countries, would be interesting to extend the sample 

of the investigation with additional countries and additional analyses to evaluate the 

robustness of the results.  

1.5.2 Contributions during the Ph.D. 

Publications: 

- Cinici, M.C., Schifilliti, V., Cesaroni F. (2019). Understanding the dynamics of 

entrepreneurial ecosystems: evidence from a longitudinal case study. Handbook 

of Research on Techno-Entrepreneurship, Third Edition, pp.350-376 

- Mansani, F., Schifilliti, V., Langley, P., (2019). UK Start-up Ecosystem. ITA- 

Italian Trade Commission, Trade Promotion Section of the Italian Embassy. 

Report 2019, London. 

Conference presentations: 

- Schifilliti, V., Cinici, M. C., Cesaroni, F., Baglieri, D. (2019). The Impact of the 

IPR Regulation on Academic Spin-offs’ Acquisitions. R&D Management 

Conference, Paris. Conference proceedings.  

- Schifilliti, V., Cinici, M. C., Cesaroni, F., Baglieri, D. (2019). Can Patent 

Legislation Make a Difference on Academic Spin-offs Acquisition? Some 

European Evidence. SMS 39th Annual Conference, Minneapolis. Conference 

proceedings. 

- Crupi, A., Cesaroni, F., Cinici, M.C., Schifilliti, V. (2017). Technology based 

growth: does R&D boost employment in China? Forthcoming in IASOS 

Congress – Usak University conference proceedings. 
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Chapter 2: Academic Spin-Off Companies Literature: 

insights from a content analysis 

2.1 Introduction  

Academic Spin-Off companies (ASO) represent a valuable technology transfer channel 

through patent creation and commercialization and is considered to be one of the main 

tools for the exploitation of university research results.  The university entrepreneurship 

culture through patent creation and exploitation that firstly originated in U.S. with the 

establishment of Technology Transfer Offices, progressively moved to UK, reaching the 

other European countries. 

According to the ASTP-Proton FY2015 Survey Report (ASTP-Proton, 2015), the vast 

majority of  Knowledge Transfer Offices in Europe (92%) can count no less than one 

patent granted or a patent application in their portfolio with a licensing rate of 21% on 

average. According to these numbers, European Knowledge Transfer Offices (or 

Technology Transfer Offices) are valuable structures for the Intellectual Property 

management, using successful measure to attract business interests for their IP. ‘The 

difference between the number of reported new patent applications and the total number 

of patent families managed by the KTOs indicates an active management of such patent 

portfolio that spans multiple years.’ 

Table 1. Intellectual Property activities in European KTOs (ASTP-Proton, 2015) 

INTELLECTUAL PROPERTY ACTIVITIES 

Invention Disclosures  11,301 

New Patent Applications  2,802 

Patents Granted  1,079 

Active Patent Families in 2014  18,762 

 

Additionally, taking into account the number of active patent families, more than 200 

patent families have been registered from around 12 percent of the Knowledge Transfer 

Offices, while 8 percent of the organizations declared just 0 active patent families 
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(ASTP-Proton, 2015). Collecting data from over 400 European Organizations, the Report 

also examined the spin-off creation showing a regular activity in the European 

community, reporting 640 new spin-offs formed in 2015.  However, the trend is not the 

same for every organization. In particular, 48 percent of institutions did not register any 

spin-off in 2015, 17 percent recorded only one spin-off created while 27 percent 

registered 2 to 5 spin-off companies formation, concluding with the 7 percent of KTOs 

creating more than 6 spin-offs in the whole year (ASTP-Proton, 2015). These results can 

be explained considering that some Knowledge or Technology Transfer Offices have 

been established for a longer time in some countries, while are a quite new in others. 

ASTP-Proton report underlines the increasing interest on innovation inside Universities 

and the patent creation and commercialization through Technology Transfer Offices and 

Academic Spin-Off companies. The extant literature has proposed several definition of 

spin-off companies. As stated by (Rogers, Takegami, & Yin, 2001), spin-off companies 

are those based on the parent R&D organizations, namely, the government R&D 

laboratory, the University, the University research centre and private R&D organizations. 

According to Colombo, Adda, & Piva (2010) these companies have some ‘‘genetic’ 

characteristics that facilitate detection, absorption, and exploitation of academic 

knowledge’. In defining academic spin-off Shane (2004), refers to ‘high-tech companies 

whose core business is based on the commercial valorisation of results of a scientific and 

technological research’. While Wright, Clarysse, Mustar, & Lockett (2007) on the one 

hand define ASO as ‘new ventures that are dependent upon licensing or assignment of 

an institution’s Intellectual Property (IP) for initiation’, on the other ‘start-ups by faculty 

based in universities which do not involve formal assignment of the institution’s IP but 

which may draw on the individual’s own IP or knowledge’.  

This study provides a review of the current literature on Academic Spin-Off companies 

by offering a systematic overview that serves to better understand previous aspects that 

have been examined in this field. In the first section, the methodology used for the review 

has been described, with a detailed explanation of the selection criteria and research 

procedure. The second section defines the results of the analysis and the cluster 

identification procedure. The third section briefly underlines the identified subject areas 

and the last session discusses the main findings and draws conclusions.   
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2.2 Methodology  

2.2.1 Selection Criteria 

Publications on the Academic Spin-Off phenomenon varies overtime and the selection 

process has been conducted on the comprehensive database Elsevier's Scopus. The 

research has been conducted searching for the keywords “Academic Spin-Off” or 

“University Spin-Off” or “ASO” selecting the subject areas “Business, Management and 

Accounting” and “Economics, Econometrics and Finance”. Although the first 

publication on the topic was in 1992, in the following years only one document per year 

has been published until 1995 where no contributions have been registered. Starting from 

1997 the theme seemed to definitively attract scholars’ interest with an increase of 

important papers published on the topic that achieved the maximum in recent years. For 

the clustering analysis the year range between 2000 and 2020 has been chosen in order 

to observe the phenomenon evolution over the last 20 years. The result is a set of 498 

documents published.  

2.2.2 Clustering Methods 

In order to examine the document results, the present study uses different analyses. For 

the bibliometric networks the mapping and clustering technique proposed by  Waltman, 

Jan Van Eck, & Noyons (2010) has been applied. This approach is a support against the 

incongruities generated while building maps at different stages of detail, based on 

mapping and clustering systems created upon analogous measures. First, the text mining 

analysis has been run with an accurate selection of the most common words in the titles 

and abstracts of the publications. The aim was to identify the occurrence of the keywords 

or ‘items’ and the links between them. Using the network visualization, items have been 

grouped into clusters and represented by label and circle whose dimension depends on 

the weight of the item. Second, the chronological analysis for the phenomenon evolution 

over time has been run using the overlay visualization. Thus, all of these analyses have 

been conducted through constructing and visualizing bibliometric networks using the 

VOSviewer software. Lastly, the clustering results divided by thematic areas have been 

described. 
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2.3 Results  

2.3.1 Description of the results 

Over the last years, the interest of scholars on the topic covered several aspects related 

to the concept of Academic Spin-Off. As mentioned above, in section 2.2.1, the result is 

a set of 498 documents published, divided as 393 articles, 46 book chapter, 37 conference 

proceedings and 22 other documents (Figure 1).  

Figure 1: Total number of publications by year 

 
Source: Elsevier's Scopus  

 

The documents have been cited 5,762 times until 2020 with an h-index of 56 as shown 

by Figure 2 while Appendix 1 (pag 143) illustrates the list of all the documents with the 

total number of citations. 

Figure 2: Total sum of cited publications by year  

 
Source: Elsevier's Scopus  
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As displayed by Figure 3, the subject areas that delve more deeply into the topic are 

“Business, Management and Accounting” followed by “Economics, Econometrics and 

Finance” and “Engineering”.  

Figure 3: Documents by subject areas 

Source: Elsevier's Scopus 

Regarding the journals in which these articles have been published as it can be observed 

by Figure 4, Journal of Technology Transfer, Research Policy and Technovation are 

emerging with the highest contributions published on the topic.  

Figure 4: Journal per number of records 

Source: Elsevier's Scopus 

0
5

10
15
20
25
30
35
40
45

Jo
u

rn
al

 o
f 

Te
ch

n
o

lo
gy

…

Te
ch

n
o

va
ti

o
n

R
es

e
ar

ch
 P

o
lic

y

In
d

u
st

ry
 a

n
d

 H
ig

h
er

…

In
te

rn
at

io
n

al
…

Jo
u

rn
al

 o
f 

Te
ch

n
o

lo
gy

…

Sm
al

l B
u

si
n

es
s 

Ec
o

n
o

m
ic

s

In
te

rn
at

io
n

al
 J

o
u

rn
al

 o
f…

Jo
u

rn
al

 o
f 

In
te

rn
at

io
n

al
…

Jo
u

rn
al

 o
f 

Te
ch

n
o

lo
gy

…

In
d

u
st

ry
 a

n
d

 H
ig

h
er

…

P
ro

ce
ed

in
gs

 o
f 

th
e

…

R
 a

n
d

 D
 M

an
ag

em
e

n
t

Te
ch

n
o

lo
gi

ca
l…

Te
ch

n
o

lo
gy

 A
n

al
ys

is
 a

n
d

…

V
en

tu
re

 C
ap

it
al

C
u

ad
er

n
o

s 
d

e 
G

es
ti

o
n

In
d

u
st

ri
al

 a
n

d
 C

o
rp

o
ra

te
…

In
d

u
st

ri
al

 M
ar

ke
ti

n
g…

In
te

rn
at

io
n

al
 J

o
u

rn
al

 o
f…

In
te

rn
at

io
n

al
 J

o
u

rn
al

 o
f…

Jo
u

rn
al

 o
f 

th
e

…



19 

 

2.3.2 Cluster analysis results  

Figure 4 displays the results of the text mining analysis with an accurate selection of the 

most common words in the titles and abstracts of the publications. The figure shows the 

main words, that appeared a minimum of 10 times in the publications and the links 

between them, without considering general terms such as ‘extent’ or ‘field’. In the 

network visualization, the terms have been grouped into clusters divided by colours and 

the dimension of the circle depends on the frequencies of the used words. As it can be 

seen in Figure 4, despite the convergence between clusters, there is a clear representation 

of the clusters coloured in blue, red, green and yelow that have been named for the 

analysis ‘Science commercialization’ (blue), ‘University Spin-Off team’ (red), 

‘Technology Transfer’ (green), ‘Venture Capital and Investment’ (yellow).    

Figure 4: Network visualization of text mining analysis 

   

The result of the chronological analysis for the phenomenon evolution over time is 

displayed by Figure 5. The overlay visualization map shows the publications progression 

from 2000 to 2020 passing from blue (early publications) to red (latest publications). It 
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can be observed how the literature evolved from ‘new firm creation’ and ‘intellectual 

property’ around the year 2011 to a huge increment on the studies about ‘science 

commercialization’, ‘technology transfer’ and ‘venture capital’ starting from 2013. More 

recently, the interest of scholars moved from general to more specific concepts that link 

research inside academia and the entrepreneurial activity of the founding team passing 

from qualitative to quantitative analyses and going deeper analysing the board of 

directors’ dynamics. 

 Figure 5: Overlay visualization of chronological analysis 

2.4 Literature Review by Clusters   

As resulted by the text mining analysis of Figure 4, the clusters of the network 

visualization are going to be examined according to the follow thematic areas:  

- ‘Technology Transfer and Science Commercialization’ (green and blue); 

- ‘Venture Capital and Investment’ (yellow);  

- ‘University Spin-Off Team’ (red).  
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2.4.1 Technology Transfer and Science Commercialization       

It is worth noting that the University role of teaching and generating knowledge has been 

recently complemented by the University entrepreneurial activity so-called University 

‘third mission’ (Etzkowitz et al., 2000), involving the transfer of the research generated 

inside academia to industry. Previous studies underlined the importance of the third 

mission, demonstrating that universities are willing to meet external needs and to 

contribute, through patent disclosure, to the innovative development of the society (Loi 

& Di Guardo, 2015). Technology transfer and research commercialization has attracted 

attention both at academic and policy level. Extant literature underlined several ways of 

commercializing the new technology created inside University such as patenting, 

licensing and academic spin-off creation (B. Clarysse, Wright, & Van de Velde, 2011; 

Markman, Siegel, & Wright, 2008; Mustar et al., 2006; O’Shea, Chugh, & Allen, 2008; 

Phan & Siegel, 2006). Technology transfer can occur via formal or informal processes. 

Informal processes can involve collaborations between academia and external 

organizations such as informal contacts with industry experts (Craig Boardman & 

Ponomariov, 2009) or academic engagement (Perkmann et al., 2013). Formal processes 

involve contract research, consulting, patenting and licensing contracts (Cesaroni & 

Piccaluga, 2005; P. D’Este & Patel, 2007; Perkmann & Walsh, 2008; Thursby & 

Thursby, 2003). The patenting and licensing activity of the university inventions can be 

defined as one of the most common way of technology commercialization (Powers & 

McDougall, 2005). Therefore, Universities created several facilities like Technology 

Transfer Offices (TTOs), Science Parks or Incubators in order to spur commercialization 

(Bart Clarysse, Wright, Lockett, Van de Velde, & Vohora, 2005; Siegel, Waldman, & 

Link, 2003). Several studies analysed the role played by TTOs examining TTOs 

productivity in terms of ‘outputs’ and ‘inputs’ (Siegel et al., 2003; Thursby & Thursby, 

2002) and performance while others analysed TTOs business models and the role of 

agents involved in commercialization (Baglieri, Baldi, & Tucci, 2015; Bercovitz, 

Feldman, Feller, & Burton, 2001; B. Clarysse, Wright, Lockett, Mustar, & Knockaert, 

2007). TTOs promote the transfer of knowledge by identifying opportunities and 

commercial networks due to the business skills of their managers. However, Chapple, 

Lockett, Siegel, & Wright (2005) found that the TTOs growth is not always related with 

an increase of managers’ business competences, suggesting smaller TTOs dimension and 
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upgrading personnel competences. Another form of technology commercialization is 

represented by Academic Spin-Offs (ASO) (or University Spin-Off), companies founded 

by scientists created upon a technology developed inside University. In recent years, the 

spin-off phenomenon received growing interest since ASO companies are considered to 

be one of the main tools for the exploitation of the university research results. Hence, 

technology transfer occurs trough company creation with the specific aim of exploiting 

the patented research or a series of unpatented know-how (Shane, 2004). To this respect, 

some studies highlighted the impact of the royalty mechanisms on ASO creation  (Di 

Gregorio & Shane, 2003; O’Shea, Allen, Chevalier, & Roche, 2005) and how ASO 

formation increase the probability of financial returns compared to licensing (Macho-

Stadler, Pérez-Castrillo, & Veugelers, 2008). Lockett & Wright (2005) found a positive 

relationship between ASO creation and university investments in IP protection and 

business competences of TTOs. In addition, the quality of the research inside University 

has a positive effect on ASO formation (Di Gregorio & Shane, 2003) as well as previous 

succeeding ASO cases that increase the probability of ASO formation from the same 

University (O’Shea et al., 2005). In conclusion, as an important part of national 

innovation system, universities are expected to continuously educate high-level talents, 

actively collaborate with industries and encourage spin-offs companies creation (Su, 

Zhou, Liu, & Kong, 2015). 

2.4.2 Venture Capital and Investment 

Extant literature has recognised several aspects related to the resources needed for 

technology commercialization such as funding, venture capital and supporting facilities 

like incubators. Many University programmes have been established to provide funding 

support for the academic spin-off development and to finance Intellectual Property 

protection of the invented technology. In several countries, governments have addressed 

specific public funds to the support of new innovative companies and to commercialize 

the IP generated inside University (Wright, Lockett, Clarysse, & Binks, 2006). Other 

policy approaches to stimulate innovation without directly providing pre-seed or seed 

funding are fiscal reduction for those who invest in new high-tech companies and ad hoc 

structures like business Incubators that provide management support to new companies 

that are connected to Universities or public research organizations. An important form of 
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financing for innovative companies in the high-tech sector is Venture Capital. As stated 

by Bottazzi & Da Rin (2002) the US Venture Capital industry is fundamental for the 

commercialization of technological innovation and several studies documented the role 

of American venture capitalist in supporting high tech companies (T. F. Hellmann & 

Puri, 2000). Previous studies on the relationship between innovations and venture capital 

have investigated the interest of VCs on innovative companies (Baum & Silverman, 

2004; Engel & Keilbach, 2007; Hirukawa & Ueda, 2011) and demonstrated the positive 

effects between the innovative activity and VCs presence (Arqué-Castells, 2012; Bertoni, 

Colombo, & Croce, 2010; Kortum & Lerner, 2000; Popov, Roosenboom, & W., 2012). 

Some studies analysed the differences between backed and not-backed venture capital 

academic spin-off  (Shane & Stuart, 2002) while others the importance of the relationship 

with University and TTOs networks to increase the probability of venture financing 

(Lockett, Wright, & Franklin, 2003b) concluding that ASO companies have a higher 

probability of the entering the venture capital network than start-ups (Heirman & 

Clarysse, 2004). In their research Bottazzi & Da Rin (2002) found that VC provide 

financial resources that are fundamental for the establishment and growth of European 

innovative companies.  

2.4.3 University Spin-Off  (USO) or Academic Spin-Off (ASO) Team 

Several studies examined the role of researchers and entrepreneurs in academic spin-off 

companies. On one hand the works underlined the human capital characteristics of the 

scientists becoming entrepreneurs, on the other the composition of ASO team. According 

to Lockett, Wright, & Franklin (2003) research inventors may be a member of the board 

or may participate to the firm activity with an advisory role. Inventors from university 

devote too much attention to new technology development without being able to identify 

business opportunities because of the lack of entrepreneurial skills, network or resources 

as demonstrated by Golish, Besterfield-Sacre, & Shuman (2007) comparing inventors 

from academia and industry and their different attitude toward the commercialization 

process. Some studies analysed researchers background finding that inventors from 

scientific departments such as engineering, economics, medicine have a positive attitude 

of being engaged in technology transfer rather than mathematics or physics (Arvanitis, 

Kubli, & Woerter, 2008), while others found that researchers are motivated not only by 
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financial returns, but mostly by the research success and their academic reputation 

(Colyvas et al., 2002; Pablo D’Este & Perkmann, 2011). At team level, several studies 

analysed the size, heterogeneity and backgrounds of ASO members. Some studies  

examined the structure of founding team suggesting that ASO member with different 

industrial practices have a positive effect on ASO growth while others examined the team 

turnover showing that some members that take an active role in the initial stage of the 

spin-off, are replaced by new members with business experience (Eesley, Hsu, & 

Roberts, 2014; Vanaelst et al., 2006). Initial members often prefer to focus on their 

research while working inside University as well as participating to the firm with only 

technological advices. ASO team composition is also one of the main characteristics that 

venture capitalist consider while deciding to invest inside the company and previous 

body of literature analysed the relationship between venture success and team 

composition suggesting that teams heterogeneity is viewed as a good strategic choice 

that increase firms performance (Colombo & Grilli, 2005; Forbes, Borchert, Zellmer-

Bruhn, & Sapienza, 2006; Stuart Bunderson & Sutcliffe, 2002; Vanaelst et al., 2006; 

Wright, Clarysse, Mustar, & Lockett, 2007b; Wright et al., 2006). 

 

2.5  Discussion and Conclusion 

This study intends to give a comprehensive overview of the Academic Spin-Off 

phenomenon. The analysis of the literature considers the year range between 2000 and 

2020 in order to observe the evolution of the studies over the last 20 years. During this 

period, it has been observed an increase of important papers published on the topic that 

achieved the maximum in recent years, with only a slightly decrease in 2012. As resulted 

by the publications analysis, the journals that delivered more attention to the topic are 

Journal of Technology Transfer, Research Policy and Technovation with the highest rate 

of paper published. The study has been conducted using the text mining analysis 

performed by an accurate selection of the most common words in the titles and abstracts 

of the publications and the chronological analysis for the publications progression over 

time. This has allowed to identify four clusters that represent the principal areas of the 

scientific discussion: Technology Transfer, Science Commercialization, Venture Capital 

and Investment and University Spin-Off or Academic Spin-Off Team. The growing 
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attention of this body of literature considers not only the role of innovation inside 

universities in general, but also the increasing role played by Academic Spin-off companies. 

Over the last years, universities have coped with several policy changes that influenced 

their objectives, funding and procedures, due to important legislation such as the Bayh–

Dole Act regulation in US or the ‘professor’s privilege’ reconsideration in several 

European countries (Baldini, Grimaldi, & Sobrero, 2006; R. Fini, Grimaldi, Santoni, & 

Sobrero, 2011; Geuna, 2001; Lissoni, Llerena, McKelvey, & Sanditov, 2008; McKelvey 

& Holmén, 2010; D. C. Mowery et al., 2001). However, the chronological analysis of 

the publications shows a conversion from more general topics to a more strategic debate. 

Nowadays, the interest of scholars focused more on the relationship between the research 

created inside Universities and the scientists entrepreneurial activity in terms of 

conceptual models, organization, performance and impact on local development. 

Moreover, the analysis shows a changing trend of the studies passing from qualitative to 

quantitative analyses, from American to European case study, underlining the 

characteristics of the founding team such as the board of directors’ dynamics. According 

to these findings, scholars are moving to further scenarios with new strategies and 

linkages, underlying some useful research areas where the future research can be 

addressed. Next to the traditional mission of teaching and researching, universities are 

assuming a strategic role with the creation and dissemination of new knowledge and 

technology (Olcay & Bulu, 2017) since they are now considered as an important part of 

national innovation system, expected to continuously educate high-level talents and 

actively collaborate with industries and encouraging spin-offs companies creation (Su et 

al., 2015).  
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Chapter 3: Gender Diversity and Board Composition in 

Academic Spinoffs: implications for performance 

3.1 Introduction 

In the last decade, the awareness of the women role in society has received an increasing 

attention both from scholars and policy makers. Diversity and gender equality inside 

companies has become a key aspect of corporate governance, sustainability and growth 

(Farag & Mallin, 2016). In the last decade government regulations, together with the 

influence of the media and stakeholders, impose more pressure on business organisations 

to promote more diverse boards.   Consequently, a series of measures to promote gender 

diversity on the board of directors has been appointed. 

At European level, the European Commission in 2012 proposed a Directive with the 

purpose of improving the gender balance on corporate boards. The Commission proposal 

sets a ‘quantitative objective of a 40 % presence of the under-represented sex among 

non-executive directors of companies listed on stock exchanges by 2020’. For those 

companies who will not respect this share, the European Commission will require an 

appointment on the basis of ‘a comparative analysis of the qualification of candidates by 

applying clear, gender-neutral and unambiguous criteria’(European Comission, 2016). 

 In the end of 2013, the European Parliament voted in favour of the proposed Directive 

and the legislation was adopted with a broad support. 

European Comission, 2016 report, considering the period from October 2010 to April 

2016, shows and increasing rate of women on boards in 23 out of 28 Member States. 

Change in the board gender diversity is significant in Italy with a +25.5 percentage point 

increase, followed by France (+24.8 pp), Belgium (+16.1 pp), Germany (+14.6 pp), 

Slovenia (+14.1 pp), the United Kingdom (+13.7 pp) and the Netherlands (+13.2 pp). 

However, an interesting result is that the increasing share of women on board is registered 

in countries where a strong emphasis has been given on this topic. 

Despite the institutional framework is promoting a more diverse board, with an increase 

of the presence of women on boards inside companies, if this can improve firms 
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performance is unclear. Several scholars analysed the gender composition of the board 

of directors which, as decision-making authority, plays a central role for the company’s 

policy, objectives and direction. Although a large body of literature examined the 

relationship between female board representation and firm performance, the results are 

mixed. Numerous works on the topic suggest that gender diversity while increasing the 

company advantage, also influence the quality of firm’s performance  (Campbell & 

Mínguez-Vera, 2008; Cox & Blake, 1991; Elsbach, 2003; Smith, Smith, & Verner, 2006; 

Westphal & Zajac, 2013). Some studies appoint that a board with more female 

representation tend to increase returns on assets as well as generating economic gains 

(Campbell & Mínguez-Vera, 2008; Singh, Vinnicombe, & Johnson, 2001). On a 

contrary, other studies suggest that a board with more female representation does not 

impact positively firms performance showing decreasing accounting returns (Darmadi, 

2011; Mínguez-Vera & Martin, 2011) 

The objective of this work is to examine the impact of gender diversity in the board of 

directors on the performance of Academic Spin-Off companies. The study offers several 

incremental contributions to the research on women on boards, board composition and 

to the extensive literature on corporate governance and academic spin off. 

First, this study is unique because it explores the relationship between female 

representation on the board of directors of Academic Spin-Offs and the financial 

performance of this type of firms which has not been done before. Second, while previous 

studies on Academic Spin-Off have focused exclusively on USA’s companies, this 

empirical analysis used a new database built on information of European Academic Spin-

Off. Lastly, this study makes a timely contribution given the growing institutional 

framework on gender diversity in a vast number of regions.  

The paper is organised as follows. The next section discusses the theories applied and is 

followed by the literature review and hypothesis development based on the relationship 

between board diversity and firm financial performance. In the second section, the 

research design and the results of the empirical analysis have been presented. Finally, in 

the last section of the paper discussion of the main findings have been provided, together 

with conclusions and practical implications. 
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3.2 Board Diversity and Company’s Performance: Theoretical 

Perspectives 

Despite previous theories such as social identity theory (Ashforth & Mael, 1989),  social 

role theory (Eagly & Karau, 2002), token theory (Kanter, 1977), upper echelon theory 

(Hambrick, 2007) have been used to examine the relationship between female on board 

and firm performance (Chattopadhyay, George, & Shulman, 2008; Chen, Crossland, & 

Huang, 2015; Glass & Cook, 2018; Post & Byron, 2013), agency theory, resource 

dependence theory and human capital theory offer a better theoretical basis for explaining 

the relationship between board diversity and firm performance. 

According to agency theory, the monitoring and controlling function of the board inside 

companies is a fundamental aspect since agents behave in the best interests of 

shareholders (Jensen & Meckling, 1979). The theory considers the impact of board 

composition and corporate governance on company performance. As stated by Carter, 

Simkins, & Simpson, (2003) to a greater diversity inside the board corresponds a better 

monitoring activity of managers since it increases board independence and decreases 

agency costs (van der Walt & Ingley, 2003). However, using agency theory, they do not 

give a clear explanation of the relationship between board diversity and financial 

performance. Agency theory suggests on one side that a better monitoring activity of 

management include the combination of different backgrounds, experience and 

qualifications (Hillman & Dalziel, 2003), on the other that the ownership structure have 

a significant impact on the monitoring role of the board of directors (Ben-Amar, 

Francoeur, Hafsi, & Labelle, 2013; Morck, Shleifer, & Vishny, 1988). As stated by 

Anderson, Reeb, Upadhyay, & Zhao, (2011) diversity on board brings to different point 

of view and, consequently, to a better monitoring for shareholders and managers.  Some 

studies found that gender diversity conveys to a better public and private disclosure (Gul, 

Srinidhi, & Ng, 2011), while others that women on board perform not only a stronger 

monitoring but also the more heterogeneity on board the less agency problems (Farrell 

& Hersch, 2005; Peterson & Philpot, 2007).  

Resource dependence theory considers the board of directors as a strategic resource for 

the firm, and diversity inside the board imply an easier engagement of qualified and well-

connected directors (Carter, D’Souza, Simkins, & Simpson, 2010; van der Walt & 
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Ingley, 2003). Therefore, different board members offer more diverse experience and a 

more effective use of their unique knowledge and firms resources (Hillman, Cannella, & 

Paetzold, 2000; JENSEN, 1993). In their study on resource dependence role, Hillman et 

al., (2000) found that board composition is an important link to the external environment, 

providing valuable resources as well as generating positive financial performance for the 

firm thanks to the different perspectives and backgrounds of the board members. 

According to Carter et al., (2010) resource dependence theory is better explained with 

human capital theory. Human capital theory considers how a person’s background in 

terms of education, competence and experience can be beneficial for the company 

(Becker, 1964). Additionally, as stated by Terjesen, Sealy, & Singh, (2009) gender 

diversity inside the board leads to a better company performance thanks to the unique 

human capital of the directors. They also found that women human capital cannot be said 

to be less than men in terms of education and other significant aspects but, compared to 

women directors, men are better involved as business experts (Hillman & Dalziel, 2003; 

Peterson, Philpot, & O’Shaughnessy, 2007; Terjesen et al., 2009). Therefore, the 

relationship between board diversity and firm performance is affected by the unique 

human capital of directors, however the link with financial performance may be positive 

or negative (Carter et al., 2010).  Post & Byron, (2013) found that this relationship is 

effective for market performance but with accounting returns does not have the same 

impact, proposing that diverse human capital may affect investors’ perceptions on the 

future income of companies with more female representation on board. Lastly, Hillman 

& Dalziel, (2003) found that board dynamics and board human capital may rely upon 

directors motivation in monitoring and being involved in the strategy of the company.  

3.2.1 Literature review and hypothesis development 

The general perception of the board of directors is moving from an unvarying group with 

no significant differences in education, background and work experience to a more recent 

idea of board diversity resulting into a better decision making process (Carpenter & 

Westphal, 2001).  Van der Walt & Ingley, (2003) in their study on board of directors’ 

dynamics, defined the diversity of the board composition as a various combination of 

several attributes, characteristics and skills detected by the board members which leads 

to board process and decision-making. Considering the comprehensive interest on the 
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topic, several studies explored the diversity phenomenon and recent literature analysed 

diversity in terms of different characteristics like age, education, gender in the 

boardroom.  

In the review of gender composition in corporate boards, including 310 articles over the 

period  1981 – 2016, Kirsch (2018) identified four streams of research: differences 

between women and men directors, factors that influence the composition of the board, 

institutional rules that impact board gender composition and organizational outcomes 

affected by the composition of the board. This study, drawing on the forth stream of 

research, explores the relationship between gender diversity of the board and firm 

financial performance.  

Current research offers several findings on financial outcome and gender equality 

outcome. Campbell & Mínguez-Vera, 2008 found that the gender composition of the 

board has a relevant effect on the quality of the monitoring activity. They consider this 

activity as an important corporate governance control instrument that brings to a 

consequently growth of the firm financial performance. Arguing that the more the 

diversity the higher the penetration and understanding of the marketplace, they also 

assume that board diversity vary across sectors according to the customers and 

employees demographic configuration. This statement has been proved by Brammer, 

Millington, & Pavelin, 2007 finding an important cross‐sector variation with a higher 

presence of women directors in business to consumer sectors like Retail, Utilities, Media 

and Banking. Furthermore, firm’s performance is influenced by the firm’s governance 

activity that is a key element of board effectiveness (Bhagat & Bolton, 2008).   

However, a relevant aspect of the firm’s competitive advantage is the company image 

therefore how stakeholders evaluate board gender composition and how it positively 

affects the consumers’ behaviour improving the company performance (Elsbach, 2003; 

Smith et al., 2006; Westphal & Zajac, 2013).  Glass & Cook, 2018 in their study on 

women CEOs and board members looked at organizational outcomes and found that 

gender diverse leadership teams reveal more robust business and equity results than 

teams with men only. Terjesen et al., (2009) found that a more diverse board have a 

positive impact both on corporate governance and corporate social responsibility. In their 

analysis on the composition of the executive board and the bank risk taking, Berger, 
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Kick, & Schaeck, 2014 found that the characteristics of the team in terms of age, gender, 

educational composition of executive teams have an effect on the portfolio risk of 

financial institution. By taking a broader view, several scholars found that diverse gender 

composition impacts positively team performance confirming that mixed teams perform 

better, particularly in sales and profit than male dominated (Apesteguia, Azmat, & 

Iriberri, 2012; Hoogendoorn, Oosterbeek, & Van Praag, 2013).  

However, despite it has been argued that gender diversity on the board improves 

company performance, other studies suggest that companies do not perform better when 

they have women on the board.  

Post & Byron, 2013 in their meta-analysis on female on board and market performance 

using 100 studies of firms in 35 countries and five continents suggest that the relationship 

between board gender diversity and company performance is either not or very weakly 

positive. Some authors found that female representation on board cannot be considered 

a valuable strategy (Farrell & Hersch, 2005) others that there is a not significant 

relationship between the gender or ethnic diversity of the board, and financial 

performance for US corporation (Carter et al., 2010). Furthermore, Chen, Crossland, & 

Huang, 2015 demonstrated that greater female board representation is not positively 

associated with the firm’s acquisition and the target acquisition size. A further supporting 

thesis on gender diversity and lower firm performance considers the higher risk aversion 

of the women in financial decision and the company costs of women resulting by the 

higher turnover and absenteeism (Cox & Blake, 1991; Jianakoplos & Bernasek, 1998). 

Despite research on this topic is increasing over the last few years and a large strand of 

studies analysed the link between diversity of corporate board and firm’s financial 

performance, as resulting by a detailed research on Scopus Elsevier database, no articles 

have been found on the relationship between Academic Spin Off (ASO) performance 

and board gender diversity. Therefore, the aim of this study is to fill in this gap of the 

literature by examining the impact of board structure on the performance of this high-

tech companies in Europe. Academic Spin-Off companies (ASO) are characterized by 

their unique technology representing a valuable technology transfer channel through 

patent creation and commercialization and they are considered to be one of the main tools 

for the exploitation of university research results.  
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Several studies investigated ASO performance factors in terms of patents (Dahlstrand, 

1997; Kroll & Liefner, 2008) or analysing the ability to attract venture capital 

investments or issuing initial public offerings (Shane & Stuart, 2002). Furthermore, some 

researchers in order to determine ASO performance, have evaluated the number of job 

opportunity created (Shane, 2004) or the impact of legislative changes and of 

universities’ mechanisms on spinoffs’ creation (Baldini, 2010; Colombo, Adda, & Piva, 

2010; Fini, Grimaldi, Marzocchi, & Sobrero, 2008; Lockett, Siegel, Wright, & Ensley, 

2005; Nosella & Grimaldi, 2009; Moray & Clarysse, 2005).  

Hence this research, linking gender-based observations and ASO financial performance, 

is a unique study in ASO literature. 

Female directors, given their different perspectives and their cautious aptitudes, may 

increase the quality of decision making inside the board and the firm financial 

performance (Loyd, Wang, Phillips, & Lount, 2013; van Ginkel & van Knippenberg, 

2008). As stated by Post & Byron, (2013) female representation on board may have a 

positive effect with the financial performance of the company in contexts where 

shareholders protection is higher. As stated by Anderson, Reeb, Upadhyay, & Zhao, 

(2011) diversity on board brings to different point of view and, consequently, to a better 

monitoring for shareholders and managers. Thus, women on board perform not only a 

stronger monitoring but also the more heterogeneity on board the less agency problems 

(Farrell & Hersch, 2005; Peterson & Philpot, 2007).  Furthermore, female representation 

may increase communication inside the board, considering that women are more obliging 

and open minded compared to man (Gul et al., 2011) Therefore, the first hypothesis has 

been built considering that female representation is positively related to Academic Spin-

offs financial performance. 

Hypothesis 1: The presence of women in the board of directors has a positive impact on 

ASO financial performance 

According to resource dependence theory, different board members offer more diverse 

experience and a more effective use of their unique knowledge and firms resources 

(Hillman et al., 2000; JENSEN, 1993). In addition, board composition is an important 

link to the external environment, providing valuable resources as well as generating 

positive financial performance for the firm thanks to the different perspectives and 
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backgrounds of the board members. However, because women have different human 

capital and links with the external environment, gender diversity inside the board leads 

to a better company performance thanks to the directors unique human capital (Terjesen 

et al., 2009). Furthermore, it has to be considered that companies are interested to attract 

institutional investors and in order to give a good image, they engage more female 

directors as a positive signal of board diversity (Farrell & Hersch, 2005).Hence, based 

on the above discussion, it has been proposed: 

Hypothesis 2: The greater the presence of women in the board of directors, the higher 

ASO financial performance  

3.4 Research Design 

3.4.1 Sample and Data 

The sample of the analysis comprises the population of European Academic Spin Off 

(ASO) using an own-built macro-level database based on Italian, Belgium and UK ASO 

data collected in several stages. First, for Italy, data on Universities Third Mission have 

been chosen from the ANVUR website on SUA catalogue (Scheda Unica Annuale), 

while for UK, the Spinout UK website has been considered and for Belgium, data on 

Flemish spin-off companies have been provided by the Flemish Government, in 

particular by the Department of Economy, Science and Innovation. Second, data on firm 

level were collected from Orbis, a Bureau van Dijk (BVD) database that provides 

company information as well as data on directors and other corporate governance 

variables. 

The final comprehensive dataset includes information of almost 2.000 Spin-Off 

companies at European, national and regional level: 160 from Flemish, 920 from Italy 

and 1048 from UK. The goal of this research is to analyse the relationship between 

female board representation and firm financial performance. Therefore, in order to test 

the hypotheses, the dependent variable Sales has been used to measure the company 

financial performance. The variable has been built computing the natural logarithm (LN) 

of the average of ASO sales from 2009 to 2018. By definition, Academic Spin Offs are 

new companies established on the Intellectual Property of an institution (Wright, 
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Clarysse, Mustar, & Lockett 2007) therefore, for this type of  companies, sales has been 

considered as a better performance indicator for young firms. 

As predictor variable, Female board representation has been used as dummy variable 

with value 1 when gender diversity occurs, 0 otherwise. Female board representation 

considers the presence of women on board of directors without exploring the difference 

between independent or executive women directors. In line with several previous studies, 

this analysis focuses on female directors in general (Carter et al., 2010; Post & Byron, 

2013). 

The other predictor variable is Board gender composition measured by the percentage of 

women sitting in the board of directors. In large companies there is a higher probability 

of having a diverse boards, where stakeholders assume to see less inequality and more 

diversity (Farag & Mallin, 2016) but, considering the small dimension of ASO 

companies, this probability may not be the same. However, gender diversity represents 

a positive corporate governance signal derived by ethical aspects of the organizations 

and a measure of social responsibility (Nekhili & Gatfaoui, 2013; van der Walt & Ingley, 

2003). 

As corporate governance control variables have been used: Board size calculated taking 

to account the total number of board members and Board average age is measured 

considering the average age of board directors. Since ASO companies are characterized 

by their innovative technology based on the research from academia, the last control 

variable is R&D capabilities has been built including the number of patents and 

trademarks. 

3.4.2 Econometric Model  

The dataset has been built using spin-off companies data, clustered within three countries 

and the dependent variable has been built with continuous observations. Therefore, since 

the dependent variable is a continuous variable, a linear regression model (OLS) has been 

used to test both of the hypotheses.  



35 

The model tested for the ordinary least squares equation is: 

Sales=α +β1FemBoardRep+ β2BoardGenComp + β3BoardSize+ β4BoardAvAge + 

β5R&DCap + ε  

Where: 

Sales: dependent variable; 

a: intercept; 

β1FemBoardRep: predictor variable (dummy variable), Female board representation in 

the board of directors of UK, Italian and Belgium ASO companies; 

β2BoardGenComp: predictor variable, Board gender composition measured as 

percentage of women sitting in the board of directors of UK, Italian and Belgium ASO 

companies; 

β3BoardSize: control variable, Board size calculated using the total number of board 

members of UK, Italian and Belgium ASO companies; 

β4BoardAvAge: control variable, Board average age measured considering the average 

age of board directors of UK, Italian and Belgium ASO companies; 

β5R&DCap: control variable, R&D capabilities built including the number of patents and 

trademarks of UK, Italian and Belgium ASO companies; 

ε: error term 

3.5 Results 

Table 1 illustrates the descriptive statistics of the variables used in the empirical analysis 

and Table 2 presents the correlation matrix of all the variables included in the model. It 

is clear that correlation among the variables is weak or null, only one variable shows 

correlation above 0.50 that is not causing estimation problems.  
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Table 1 Descriptive Statistics 

Variable Obs Mean Std. Dev. Min Max 

Dependent variable and main 

predictors 

Sales 928 3939192 2153417 -2225624 9963736 

Female board 

representation 1,632 .2843137 .4512252 0 1 

Board gender 

composition  1,632 .138116 .2755064 0 1 

Control variables 

Board size  1,63 4.320.859 3.732.063 1 21 

Board average age  653 5.003.132 925.743 26 80 

Number of patents 2,141 3.703.877 2.182.642 0 646 

Number of trademarks 2,141 .6655768 3.101.293 0 83 
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The testing has been performed in stages. Model 1 includes only the control variables 

while in Model 2 and Model 3 the predictor variables Female board representation and 

Board gender composition have been introduced. Model 4 shows the main effects of both 

predictors on the dependent variable Sales. The results presented in Table 3 demonstrate 

that the influence of gender diversity on the board and ASO financial performance is 

significant. However, as it can be seen in Model 2 when gender diversity occurs the effect 

on ASO performance is negatively significant (-405089.1, p<0.05). Accordingly, Model 

3 shows significant negative results suggesting a negative impact of the percentage of 

female directors on company performance (-460454.0, p<0.05). These results imply that 

gender diversity in ASO companies is not a determinant factor that influence ASO 

financial performance. 
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Table 3 Gender Diversity, Board of Directors on ASO performance 

Model 1 Model 2 Model 3 Model 4 

Female board 

representation -405089.1** -264899.7   

(202548.6)    (629441.6)   

Board gender 

composition  -460454.0**  -170942.7   

(233847.4)   (726633.1)   

Board size -10225.2   16000.9   -8385.7   7607.8   

(68333.4)  (69416.2)  (68179.5)  (78095.7)  

Board average age 10261.8   9900.1   9623.8   9788.4   

(8901.9)   (8881.9)   (8886.9)   (8901.5)   

Number of patents -56974.5*** -56721.5*** -56990.4*** -56815.0*** 

(15669.7)    (15631.9)    (15632.9)    (15649.1)    

Number of trademarks 591758.0*** 589430.2*** 592670.3*** 590574.5*** 

(114148.2)    (113874.9)    (113881.3)    (114067.0)   

_cons 3501751.6*** 3566282.9*** 3606714.2*** 3582917.7*** 

(460816.6)   (460820.6)   (462815.6)    (466567.1)  

N 616 616 616 616 

R-sq 0.047 0.053 0.053 0.053 

adj. R-sq 0.041 0.046 0.045 0.044 

Standard errors in parentheses * p<0.10, ** p<0.05, *** p<0.01 
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3.6 Discussion and Conclusion 

Given the recently international interest on the topic, the effects of gender diversity in 

the corporate boardroom has received an increasing scholarly and policy attention. 

Despite the institutional framework is promoting a more diverse board, encouraging the 

presence of women on the board inside companies, if this can improve firms performance 

remains unclear.  Van der Walt & Ingley, (2003) in their study on board of directors’ 

dynamics, defined the diverse board composition as a various combination of several 

attributes, characteristics and skills detected by the board members which leads to board 

process and decision-making. Drawing on agency theory, resource dependence theory 

and human capital theory, this study analyse how women on the board of directors affect 

Academic Spin-Offs (ASO) financial performance. The sample of the analysis comprises 

the population of European ASO companies using an own-built database, based on 

information of almost 2.000 ASO firms. A growing body of literature have investigated 

the impact of gender diversity on firm’s financial performance (Campbell & Mínguez-

Vera, 2008; Erhardt, Werbel, & Shrader, 2003; Lückerath-Rovers, 2013; Mahadeo, 

Soobaroyen, & Hanuman, 2012; Miller & del Carmen Triana, 2009; Pathan & Faff, 

2013) and, to the best of my knowledge, there are no other studies analysing this 

relationship focusing on ASO companies. A large body of literature suggests that gender 

diversity on board improves company performance. Therefore, the first hypothesis has 

been built on agency theory considering that women on board perform not only a stronger 

monitoring but also the more heterogeneity on board the less agency problems (Farrell 

& Hersch, 2005; Peterson & Philpot, 2007). Consequently, female representation on 

board is positively related to Academic Spin-offs financial performance. The second 

hypothesis has been developed on resource dependence theory and human capital theory 

that can give a better support for the analysis, suggesting that women directors, with their 

different point of view, experience and background may increase the financial 

performance of the firm. Thus, the more the women sitting in the board of directors of 

ASO companies, the better the financial performance. The results of this study show a 

different picture compared to the vast majority of research, suggesting that the 

relationship between gender diversity and ASO companies financial performance do not 

have a positive impact. Accordingly, some previous works already found counterintuitive 

conclusions, revealing that the presence of women on board is not positively linked with 
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the performance of the firm (Carter et al., 2010; Chen et al., 2015; Cox & Blake, 1991; 

Jianakoplos & Bernasek, 1998). Despite institutional framework, together with the 

influence of media and stakeholders, impose more pressure on business organisations to 

promote more diverse boards, if this improves firm performance remains ambiguous. 

However, much remains to be investigated through additional analyses. Post & Byron, 

(2013) in their meta-analysis on female on board and market performance found a 

positive link with market performance but not with accounting returns, proposing that 

the different human capital between women and men impacts positively investors’ 

perceptions of the future income of firms with more female directors. Furthermore, it has 

to be considered that companies are interested to attract institutional investors and in 

order to give a good image, they engage more female directors as a positive signal of 

board diversity (Farrell & Hersch, 2005). As stated by Agrawal & Knoeber (2001)  the 

promotion of gender diversity in the boardroom is the consequence of social and ethical 

aspects instead of company returns. Therefore, the findings of this research need to be 

more explored with a further analysis through multiple case studies. Despite the study 

examined the financial performance of ASO companies, further research may investigate 

other factors that links the relationship between board diversity and firm performance 

such as additional dimensions of firm performance. In addition, future research could 

explore country level factors because of different laws, culture, history that can influence 

board diversity or industry aspects that can influence board dynamics. 

3.7 Practical implications 

The analysis of the relationship between gender diversity on corporate board and 

financial performance on European ASO companies has important implications not only 

at academic level but also for practitioners, managers, shareholders and policy makers, 

as it is the first study to investigate this topic at ASO level. The results of the work 

demonstrate that the presence of female board members does not impact positively ASO 

financial performance. This implies that the supposed advantage of a more diverse board 

on academic high-tech companies is a factor to be considered. By definition, Academic 

Spin Offs are new companies established on the Intellectual Property of an institution 

(Wright, Clarysse, Mustar, & Lockett 2007) and represent a valuable technology transfer 
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channel through patent creation and commercialization. ASO firms are considered to be 

one of the main tools for the exploitation of university research results and an important 

instrument for innovation. Hence, the evidence of this research suggests that the recent 

European policy measures to promote board diversity, based on the principle that 

diversity improves the quality of corporate governance, does not impact positively new 

born innovative companies. Several theories discussed above provide the general 

framework for the link between gender diversity and firm financial performance, but 

extant literature found mixed results.  Moody’s recent analysis on 540 companies in 

Europe shows that in companies with credit rating A, women occupy 34% of the seats 

on the board of directors and the European Union commissioner for equality is 

relaunching plans for mandatory quotas of women on company boards. At ASO level 

women sitting on the board of directors do not have a positive impact on company 

outcomes and, despite much remains to be examined about board composition, the results 

of this study help to explain this relationship. These results imply that gender diversity 

in ASO companies is not a determinant factor that influence ASO financial performance. 
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Chapter 4: Does Venture Capital really matter for Academic 

Spinoffs' Acquisition? 

4.1 Introduction 

Academic Spin-offs companies, through the commercialization of invention created 

inside universities, are important mechanism to foster the economic and innovative 

progress (Rodríguez-Gulías, Rodeiro-Pazos, Fernández-López, Corsi, & Prencipe, 

2018). This type of start-ups founded inside academia, are usually innovative companies 

in the high-tech sector seeking for funding and Venture Capital has become an important 

form of financing resource for this companies (Zhang, 2009; Zucker, Darby, & Brewer, 

1994).    

The role of Venture capital (VC) has grown significantly in the United States, but in 

Europe has not greatly developed, doubling for the US start-up investors in 2019 but with 

a different trend for Asia and Europe as demonstrated by the Venture Capital Funding 

Report 2019. Therefore policy-makers are continuously promoting actions for this form 

of financial intermediation (Bottazzi & Da Rin, 2002a).  

As stated by (Bottazzi & Da Rin, 2002b)  the US Venture Capital industry is fundamental 

for the commercialization of technological innovation and several studies documented 

the role of American venture capitalist in supporting high tech companies (T. F. 

Hellmann & Puri, 2000). 

At European level, the European institutional framework is reinforcing venture capital 

legislation and restoring the regulation of stock markets as a measure against economic 

deadness and unemployment (Bottazzi & Da Rin, 2002b). This can be seen in several 

official documents like the European Commission, 1998 report or Europe 2020 political 

agenda (European Commission, 2011). These documents reveal on one side how the 

policy can contribute to the growth of an active venture capital industry in Europe, on 

the other industry reports analyse the supply of funding and the creation of positive 

conditions for entrepreneurship.  
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According to the aggregate statistics published yearly by the European Private Equity 

and Venture Capital Association (EVCA), 2018 is the year with a peak level of total 

equity amount invested in European companies, improving by 7% to €80.6 billion. 

Similarly, the number of companies obtaining investment increased by 7% to over 7,800 

(the highest level). Focusing on Venture Capital, 2018 investments increased by 13% 

compared to 2017 achieving €8.2 billion as shown in Table 1. As it can be seen, the 

number of backed companies increased as well by 12% achieving more than 4,400 units. 

In particular, Seed companies increased by 22% to 1,350, however investments declined 

by 7% to €721 million. Start-up investments is more than 29% to €4.9 billion, with a 

backed companies increase of 6% (2,475). Later-stage number of companies is more than 

8% but with an investments reduction by 3% to € 2.6 billion. Additionally, statistics show 

higher investments in ICT sector with 47% of the total, followed by biotech and 

healthcare (28%) and consumer goods and services (9%). 

Tab 1. Venture capital backed companies (seed, start-up and later stage) 

EU Investments EU companies 

2014 3.8 3,742 

2015 4.7 3,714 

2016 5.0 3,552 

2017 7.2 3,958 

2018 8.2 4,437 

Source: Invest Europe / EDC, European Private Equity Activity 2018 

Table 2 reveals that the amount invested in venture capital as a percentage of GDP in 

Europe is not that significant. Europe is investing a small part of the GDP with a 

consistent variation of venture capital intensity among the European countries. In Italy, 

for example, VC intensity has a low dimension. 
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Tab 2. Venture capital investments as percentage of GDP – 2018 

Europe 0,048% 

UK 0,077% 

Italy 0,009% 

Belgium 0,056% 

Source: IMF, World Economic Outlook Database (GDP) / Invest Europe / EDC, 

European Private Equity Activity 2018 

Research has shown that Venture Capital in Europe is growing fast influencing European 

firms significantly (Bertoni & Tykvová, 2015). Indeed, the financing of several dynamic 

start-ups has led to a consistent number of companies listed on Europe’s ‘new’ stock 

markets. Thus, Venture capital is an important aspect of the policy agenda, both at EU 

and national levels since venture backed companies are principally dynamic and likely 

to create jobs and wealth (Bertoni & Tykvová, 2015). Despite the growth of venture 

capital industry in Europe, the investment intensity is less than US.  

Previous studies analysed the relationship between of VC and Academic Spin-Off 

companies. In their study, Knockaert, Wright, Clarysse, & Lockett (2010) found that the 

probability of investing in academic spin-offs is positively correlated by  the percentage 

of public funding in a VC fund and the presence of VC affect positively spin-offs’ growth 

(Colombo, Cumming, & Vismara, 2016; Grilli & Murtinu, 2014a; Meglio, Mocciaro Li 

Destri, & Capasso, 2017; Rodríguez-Gulías et al., 2018). Therefore, the new spin-off 

ventures, to be created and succeed, are influenced by the VC investments.  

As shown by Kortum & Lerner (2000), venture capital backed companies are  important 

sources of innovation, considering that venture capital backed start-ups can produce a 

significant number of inventions per investment dollar compared to  established firms in 

related industries. Indeed, investments in an internal knowledge base may have more 

than one effects, influencing the acquirers aptitude to exclusively consider the value of 

entrepreneurial discoveries  and reducing markets competition to acquire start-ups 

(Benson & Ziedonis, 2010).  
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This study examine how Venture Capital affects the Academic Spin-Off performance. In 

particular, to what extent VC investments contribute to the likelihood of European 

Academic Spinoff companies (ASO) of being acquired. In doing so, the work relies on a 

unique panel dataset comprising data derived from the population of academic spin-off 

companies in three different European countries over a 10 years period (2009-2018). The 

study contributes to the current literature in several ways. First, adding to an emerging 

body of research on venture capital and the instruments used to finance innovative firms. 

Second, it provides concrete evidence that informs a broader evaluation of ASOs. Third, 

this study delivers a significant contribution to the empirical and theoretical research on 

academic entrepreneurship in the ASO field understanding the significant role played by  

several actors that provide important resources at different level in the growth of ASOs 

(Fernández-Alles et al., 2014). The most common dataset of ASO companies rely on 

single country analyses, but this study compares a greater number of companies in 

different European countries, increasing the information about the phenomenon 

(Rodríguez-Gulías et al., 2018).  

The paper is organised as follows. The first section presents the theoretical framework 

and hypothesis development. The second section illustrates the sample, data and 

econometric model. The last section provides the results of the empirical analysis and the 

discussion of the main findings.    

 

4.2 Theory and Development of Hypothesis 

4.2.1 Venture Capital and firm performance 

Venture capital plays an important role for the European investment ecosystem because 

of its contribution to the EU performance in terms of innovation, job creation and growth 

(Grilli & Murtinu, 2014; Kortum & Lerner, 2000; Puri & Zarutskie, 2012; Samila & 

Sorenson, 2011). 

One widely shared belief is that VC plays a central role for high-tech companies’ 

creation, mostly where capital markets are not encouraging new business formation. 
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Previous studies on the relationship between innovations and venture capital have 

investigated the interest of VCs on innovative companies (Baum & Silverman, 2004; 

Engel & Keilbach, 2007; Hirukawa & Ueda, 2011) and demonstrated the positive effects 

between the innovative activity and VCs presence (Arqué-Castells, 2012; Bertoni, 

Colombo, & Croce, 2010; Kortum & Lerner, 2000; Popov, Roosenboom, & W., 2012). 

In their research Bottazzi & Da Rin, 2002 found that VC provide financial resources that 

are fundamental for the establishment and growth of European innovative companies. 

The extant literature has recognised several aspects of VC contribution to the firm. 

Hellmann & Puri, 2000 analysed the role of VC in terms of market and 

commercialization strategies, Colombo, D’Adda, & Pirelli, 2016 in terms of innovation 

strategies such as partnerships and Hellmann & Puri, 2002 in terms of non-financial 

aspects providing companies not only money but also managerial skills and 

competencies. According to Bottazzi & Da Rin, 2002 VC can be seen has a characteristic 

of the quality of the firm to third parties and can bring several benefits from the business 

connections (Hochberg, Ljungqvist, & Lu, 2007).   

 Furthermore, VC has a positive effect on companies performance with respect to 

employment, sales, probability of fail (Bertoni, Colombo, & Grilli, 2011; Engel & 

Keilbach, 2007; Puri & Zarutskie, 2012) and on firms’ patent activity (Arqué-Castells, 

2012). Specifically, some studies reveal that the more the VC the higher the patenting 

rate showing that non-venture backed companies produce fewer and less valuable patents 

(Kortum & Lerner, 2000) while others that VC has positive effects on employment, 

patenting and companies creation in a region (Samila & Sorenson, 2011). Kelly & Kim, 

2018 comparing VC backed and non-VC backed companies performance factors, found 

that VC accelerate the firm commercialization process through a faster product 

development investing more in R&D expenditures than non-VC backed companies. The 

study reveals a growth not only on firm innovation but also on the wages, indicating a 

higher employment value. Hence, VC investments influence significantly companies 

performance through higher wages resulting by the growth of innovation and 

commercialization performance.  

Although theoretical attention has been given to the strategic nature of venture capital 

investments (Hellmann & Puri, 2002), empirical research on academic spin-off at 
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European level has not received enough attention. This study contributes to the existing 

literature estimating to what extent European Venture Capital investments contribute to 

the likelihood of innovative firms of being acquired. While previous research, however, 

mostly looked at companies dimension overall, this work focuses on Academic Spinoff 

companies.  

4.2.2 Venture Capital and Academic Spin-Off 

Academic Spin-offs (ASO) are companies characterised by the exploitation of the 

innovation developed inside university and the new technology generated is protected by 

the firm patenting activity that is granting them the competitive advantage in the market. 

As stated by (Rogers et al., 2001), spin-off companies are those based on the parent R&D 

organizations, namely, the government R&D laboratory, the University, the University 

research centre and private R&D organizations.  

In order to be more attractive and to represents an important technology transfer channel, 

ASO companies need to protect their technologies and innovative ideas through 

intellectual property rights (IPR) protection and so the patent activity. 

Intellectual property (IP), codified or tacit knowledge and technology are basic aspects 

for spinoffs creation when they are transferred from universities or research centres  to a 

new organization (Agarwal, Echambadi, Franco, & Sarkar, 2004; Bart Clarysse & 

Moray, 2004; Parhankangas & Arenius, 2003). Hence, on one hand academic spinoffs 

are key elements for university funding and technology development, on the other for the 

country economic health (Friedman & Silberman, 2003; Vincett, 2010). Moreover, 

studies demonstrated that the impact of the investments in technology development is 

more effective for smaller firms and start-ups rather than for larger companies (Arora et 

al., 1995). It is worth noting that Venture Capital prefer to invest in innovative start-ups 

for the high probability of their fast growth (Zhang, 2009). 

Much of the research available in literature on ASO have focused on USA’s spin-offs, 

while this topic has not received enough attention for the European countries.   

The introduction of the Bayh-Dole Act in1980 in the United States, have contributed to 

enhancing the universities patent creation, allowing the university researchers to obtain 
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economic value of their work through federal funding (D. C. Mowery et al., 2001). 

Moreover, with the establishment of the patent court and a patent-friendly legal 

environment (Arora et al., 1995), universities promoted patents creation and exploitation 

with the establishment of Technology Transfer Offices that encouraged academic spin-

off formation in order to commercialize their university-based research.  

As a consequence, the number of patents in U.S. universities have grown rapidly, 

doubling during the period between 1979 and 1984 and increasing with a share of 3.6 

percent in 1995 starting from 1 percent in 1975 (D. Mowery et al., n.d.). 

As previously discussed, ASO competitive advantage in the market is influenced by the 

cutting-edge technology protected by Intellectual Property rights, mostly in emerging 

technology domains (Wennberg, Wiklund, & Wright, 2011). The Cutting-edge IP can 

give the basis for technology standards for the emerging derived markets (Woolley, 

2016).  

Considering that Venture Capitalist are interested on firms with strong market 

opportunities and a reduced amount of risk, then new high tech companies using IP have 

a higher probability of obtaining VC funding (Munari & Toschi, 2011). In their study, 

Knockaert, Wright, Clarysse, & Lockett (2010) found that the probability of investing in 

academic spin-offs is positively correlated by  the percentage of public funding in a VC 

fund. Therefore, the new spin-off ventures, to be created and succeed, are influenced by 

the VC investments.  

As shown by Kortum & Lerner (2000), venture capital backed companies are  important 

sources of innovation, considering that venture capital backed start-ups can produce a 

significant number of inventions per investment dollar compared to  established firms in 

related industries.  

Indeed, investments in an internal knowledge base may have more than one effects, 

influencing the acquirers aptitude to exclusively consider the value of entrepreneurial 

discoveries  and reducing markets competition to acquire start-ups (Benson & Ziedonis, 

2010).  
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4.2.3 Venture Capital and Academic Spin-Off Acquisition 

It is widely recognised that acquisition is a market selection process where the 

established and large firms acquire small, technology-based companies. As stated by 

Arora, Fosfuri, & Gambardella (1995) firms are driven by the need to acquire external 

technology, and through acquisition big companies encompass not only existing 

technology, but also the capabilities and competences to develop new technologies.  

For some European countries where the venture capital sector is not really strong, 

acquisition may act as an important tool for fostering the economic dynamics and 

innovative activities (Xiao, 2015). Therefore, within the acquisition process small 

technology-based firms will transfer resources, new knowledge, management 

capabilities to acquired firms.  

As mentioned before, VC have a positive effect on companies performance also with 

respect to the firms’ patent activity. Hence, in this study we consider the impacts of 

Venture Capital on Academic Spinoff acquisition focusing on how VC investments 

influence the firm commercialization process. In particular, the objective is to examine 

the impact of venture capital investments on ASO companies acquisition probability as 

a positive post-entry performance indicator.  

Previous literature examined several factors that affects positively companies 

transactions such as the start-up environment with the technology protection (Gans, Hsu, 

& Stern, 2000) or the role of VC. On one side VC added value to the companies in which 

they invest has a positive correlation between management support and company 

performance, given by the experience of the investment managers (Bart Clarysse, 

Bobelyn, & del Aguirre, 2013; Sapienza & Timmons, 1989), on the other VC backed 

firms have a higher acquisition probability while cooperating with potential acquirers 

since it reduces the information asymmetry and increases acquisition likelihood (Porrini, 

2004). Hence, has been proposed: 

H1: The more the Venture Capital investments, the higher the likelihood of ASO of being 

acquired. 
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4.3 Methodology 

4.3.1 Sample and Data 

The university entrepreneurship culture through patent creation and exploitation that 

firstly originated in U.S. with the establishment of Technology Transfer Offices, 

progressively moved to UK, reaching the other European countries. 

Despite the well-recognized value of studying the ASO phenomenon, empirical studies 

on this topic are continuously constrained by the limited availability of data (Shane, 

2004). Hence, a comprehensive and organic database providing data from different 

national and EU level ASO records is not currently available. Only few country level 

data are available. For this reason, I collected data from different sources and I built a 

new macro-level academic spin-offs database, based on information of European spin-

off companies.   

This study investigates European VC context, using as sample of the analysis, three 

countries with different Venture capital investments as percentage of GDP: Italy, 

Belgium and UK and their academic spin-off environment.  

Hence, this study draws on a macro-level database, based on three different countries 

over a 10 years period and data have been collected in several stages. First, for Italy, data 

on Universities Third Mission have been selected on the ANVUR website from SUA  

(“Scheda Unica Annuale della Ricerca Dipartimentale (SUA-RD) – ANVUR – Agenzia 

Nazionale di Valutazione del Sistema Universitario e della Ricerca,” n.d.), while for UK, 

the Spinout UK website has been used (Spinoutsuk.co.uk). For Belgium, data on Flemish 

spin-off companies have been provided by the Flemish Government, in particular by the 

Department of Economy, Science and Innovation (“Departement EWI |,” n.d.).  

Second, data on firm level were collected from the Orbis database while data on national 

and regional level have been selected from Eurostat, the statistical office of the European 

Union. Lastly, in order to investigate the spinoff acquisition phenomenon, the dataset 

was further complemented by records from the Zephyr database. Both Orbis and Zephyr 

are Bureau van Dijk (BVD) databases that provide company information, corporate 

structures and M&A deals.  
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The final comprehensive dataset includes time-variant information from 2009 to 2018 of 

almost 2.000 spin-off companies at European, national and regional level: 160 from 

Flemish, 920 from Italy and 1048 from UK.  

Nevertheless, not all the above data on firms’ deals have been considered in this research, 

but only the 100 percent Acquisition typology. Consequently, the final dataset with 

almost 2,000 academic spin-off records, contains 115 companies that performed a 100 

percent Acquisition, which can be distinguished in 15 Italian, 13 Flemish and 87 UK 

companies.  

In order to test the hypothesis, the dependent variable Acquisition has been created as 

dummy variable with value 1 when the ASO acquisition occurs, while 0 otherwise.  

As Predictor variable, Venture Capital investments from 2009 to 2015 on seed, start-up 

and later stage firms has been considered, collecting data from the Eurostat database 

calculated in million euro. 

As Control variables at Country-Level, the following variables have been selected by the 

Eurostat Statistics Database from 2009 and 2018: 

IPR Legislation Changes: to analyse the effect of the changes in the institutional 

regulation, the number of IPR legislation changes of each year of the examined period 

(10 years) has been counted. 

In order to examine the influence of formal institutions and to investigate the quality of 

policy formulation and implementation, the analysis included the World Bank’s 

Worldwide Governance Indicators (“Worldwide Governance Indicators | DataBank,” 

n.d.) that contain time-variant measure of Political Stability, Government Effectiveness, 

Voice and Accountability, Regulatory Quality, Rule of Law and Control of Corruption. 

For this study, Government Effectiveness has been considered: 

Government Effectiveness: ‘reflects perceptions of the quality of public services, the 

quality of the civil service and the degree of its independence from political pressures, 

the quality of policy formulation and implementation, and the credibility of the 

government's commitment to such policies’ (Kaufmann, Kraay, & Mastruzzi, 2010). 
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Gross Domestic Product (GDP): The higher the GDP, the more the resources flowing 

into innovation and research and the higher the likelihood that entrepreneurship would 

occur (Riccardo Fini, Fu, Mathisen, Rasmussen, & Wright, 2017). 

R&D expenses: the ASO acquisition can be influenced by the amount of the R&D 

investments in the country for each year.  

As Control variables at Regional-Level, Gross Domestic Product(GDP) and Total 

Intramural R&D expenses (GERD) have been collected from the Eurostat Statistics 

Database at NUTS2 regional level from 2009 and 2018.  

The study has been conducted considering not only the national and regional level in 

order to examine the country and the singular regional policies effects, but also the 

strategic aspects and dynamics of the firm. 

As Control variables at Firm-Level, data between 2009 and 2018 on ROE (ratio of net 

income to shareholders' equity as a measure of the firm financial performance. An high 

ROE value indicates the company ability to generate profit using shareholders' capital) 

and R&D expenses (ASO companies are characterized by their innovative typology 

based on technological research from academia) have been used. The number of patents 

and number of trademarks have been included as measure of R&D expenses to capture 

the firm’s innovation aptitude. 

These data have been collected from the Bureau van Dijk (BVD) databases that provides 

company information, corporate structures and M&A deals. 

4.3.2 Econometric Model 

The data include the specific moment of the acquisition event of each company, therefore 

they allowed for a continuous-time event history analysis. In particular, the dataset has 

been built using spin-off companies data, clustered within three countries in a 10 years 

period and the dependent variable is a dummy variable that switches from 0 to 1 when 

the ASO acquisition occurs. Therefore, since the dependent variable is a dummy variable, 

the Logistic Panel Regression has been used to test the hypothesis according to the 

following regression model: 
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ACQi,t = β0 + β1VCinvesti,t+ β2 IPRLegChangesi,t + β3GovEffecti,t + β4GDPcountryi,t+ 

β5R&Dcountryi,t + β6GDPregioni,t + β7R&Dregioni,t + β8ROEi,t + β9R&Dfirmi,t+εi,t 

Where: 

ACQi,t: dependent variable (dummy), Acquisition; 

β0: intercept; 

β1VCinvest,t-1: predictor variable, VC investments in Europe; 

β2 IPRLegChangesi,t: control variable, number of IPR Legislation Changes;  

β3GovEffecti,t: control variable Government Effectiveness, quality of policy formulation 

and implementation; 

β4GDPcountryi,t: control variable Gross Domestic Product (GDP) of the country; 

β5R&Dcountryi,t: control variable R&D expenses of the country;  

β6GDPregioni,t: control variable Gross Domestic Product (GDP) of the region; 

β7R&Dregioni,t: control variable R&D expenses of the region; 

β8ROEi,t: control variable ROE of the firm; 

β9R&Dfirmi,t: control variable R&D expenses of the firm; 

εi,t: error term. 

 

4.4 Results 

Table 1 illustrate the descriptive statistics of our sample, including the mean and standard 

deviation and Table 2 shows the correlation matrix of all the variables used in the model. 

Correlations are weak or moderate and only few variables show a higher correlation with 

some of the predictors, but not enough to cause estimation problems.  
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Table 1 Descriptive Statistics 

Variable Obs Mean Std. Dev. Min Max 

Dependent variable and 

predictor 

     

Acquisition 23,551 .0527791 .2235969 0 1 

VC investments 15 4.039.766 3.597.408 32 875 

Country-level controls 
     

IPR legislation 21,41 3.489.865 4.773.971 0 22 

Government 

effectiveness 

19 1.074.517 .5557458 .374144 1.744.032 

GDP Country 19,269 1783299 514498.9 348781.1 2611924 

R&D Country 17 1.545.124 .2902617 1.21 2.49 

Regional-level controls 
     

GDP Region 16,992 104683.5 82767.22 10798 366541 

R&D Region 14 1.617.858 .912696 .08 5.2 

Firm-level controls 
     

ROE 7,179 -7.667.652 105.913 -997.617 634.611 

Number of patents 24 3.703.877 2.182.179 0 646 

Number of 

trademarks 

23,551 .6655768 3.100.634 0 83 
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The testing has been performed in stages. Model 1 includes only the control variables at 

firm, regional and national level and shows that the variables Government effectiveness 

(4.311, p<0.01), Number of Patents (0.0322, p<0.001) and Number of Trademarks 

(0.0773, p<0.10) seem to have a significant impact on acquisition probability. In Model 

2 the predictor variable VC investment has been introduced. 

In Hypothesis 1, has been stated that a higher level of VC investments will be positively 

related with the ASO acquisition impact. As it can be seen from Table 3, venture capital 

investments have a significant positive effect on the academic spin-off acquisition at 

0.00730 with p<0.05 significance level.  
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Table 3 Logistic Panel Regression 
 

Model 1 
 

Model 2 

VC investments 

  

0.00730**     
(0.00295)     

                
  

IPR legislation 0.0370    
 

0.130**   
(0.0497)    (0.0568)        

Government effectiveness 4.311*** 
 

8.317***  
-1.485 

 
-2.403     

GDP Country 0.000000117    -0.00000115     
(0.000000910)    (0.00000121)        

R&D Country -1.200 
 

3.506  
-2.319 

 
-3.203     

GDP Region 0.00000196    -0.00000717     
(0.00000311)    (0.00000464)        

R&D Region 0.0763    
 

-0.0226     
(0.471)    

 
(0.429)        

ROE -0.000482    -0.0000569     
(0.00222)    (0.00256)        

Number of patents 0.0322*** 0.00707     
(0.00778)    (0.00709)        

Number of trademarks 0.0773*   
 

0.0609     
(0.0397)    (0.0461)        

_cons -17.14*** -37.25***  
-3.720 

 
-4.877     

lnsig2u 4.368*** 
 

5.482***  
(0.0914)    (0.0853)        

N 5676 
 

5676 

R-sq                                         
  

adj. R-sq                                    
  

    

Standard errors in parentheses 
   

* p<0.10, ** p<0.05, *** p<0.01 
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4.5 Discussion and Conclusions 

In this paper, we have evaluated to what extent VC investments contribute to the 

likelihood of Academic Spinoff companies (ASO) of being acquired. Although recent 

literature focused on the strategic nature of VC investments (T. Hellmann & Puri, 2002), 

the empirical research is mainly limited to case studies and managerial surveys (Benson 

& Ziedonis, 2010). Thus, this study provides an empirical analysis using a unique panel 

dataset comprising time-series cross-sectional data derived from the entire population of 

academic spin-off companies in three different European countries. In particular, the 

work has been conducted considering not only the national and regional level in order to 

examine the country and the singular regional effects, but also the strategic aspects and 

dynamics of the firms over a 10 years period (2009-2018). The results of the analysis 

show that Venture Capital investments in European academic spin-off firms significantly 

contribute to the probability of ASO acquisition revealing that Venture Capital stands a 

positive signal to the market. While prior studies documented the potential benefits 

associated with the managerial aspects of VC for firm success in terms of survival and 

growth providing start-ups additional expertise and support to attract funding given the 

existing entrepreneurs lack of business experience (Bottazzi & Da Rin, 2002b; Gorman 

& Sahlman, 1989), this paper examine the impact of venture capital investments on ASO 

firms acquisition in terms of post-entry performance. In their study, Knockaert, Wright, 

Clarysse, & Lockett (2010) found that the probability of investing in academic spin-offs 

is positively correlated by  the percentage of public funding in a VC fund and the 

presence of VC affect positively spin-offs’ growth (Colombo, Cumming, et al., 2016; 

Grilli & Murtinu, 2014a; Meglio et al., 2017; Rodríguez-Gulías et al., 2018). Therefore, 

the new spin-off ventures, to be created and succeed, are influenced by the VC 

investments. Kelly & Kim, 2018 comparing VC backed and non-VC backed companies 

performance factors, found that VC accelerate the firm commercialization process 

through a faster product development investing more in R&D expenditures than non-VC 

backed companies. As shown by Kortum & Lerner (2000), venture capital backed 

companies are  important sources of innovation, considering that venture capital backed 

start-ups can produce a significant number of inventions per investment dollar compared 

to  established firms in related industries. Indeed, investments in an internal knowledge 

base may have more than one effects, influencing the acquirers aptitude to exclusively 
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consider the value of entrepreneurial discoveries  and reducing markets competition to 

acquire start-ups (Benson & Ziedonis, 2010).  

 This work contributes to several strands of literature. First, adding to an emerging body 

of research on venture capital and the instruments used to finance innovative firms. 

Second, it provides concrete evidence that informs a broader evaluation of ASOs. Third, 

this study deliver a significant contribution to the empirical and theoretical research on 

academic entrepreneurship in the ASO field understanding the significant role played by  

several actors that provide important resources at different level in the growth of ASOs 

(Fernández-Alles et al., 2014) 

However, much remains to be investigated through additional and more detailed 

analyses. For instance, the indirect measures used in this work, do not provide strategic 

interpretations because are not accompanied by primary data. Therefore, further research 

may consider strategic aspects such as the investor’s perspective and the synergies 

through previous involvement of the acquirers in ASO activity. Despite this study 

compares the population of ASO companies of three European countries, further research 

may extend the sample of the investigation with additional countries and additional 

analyses to evaluate the robustness of the results. Although the study examined Venture 

Capital investments on a broad perspective, a distinction among different types of VC 

such as Government VC, Individual VC and Corporate VC should be better addressed. 

In the end, the study was not limited to a specific sector therefore further research would 

investigate the impact on firms operating into other regions and industries. 

 

 

 

 

  



61 

 

References 

 

Agarwal, R., Echambadi, R., Franco, A. M., & Sarkar, M. (2004). Knowledge Transfer 

Through Inheritance: Spin-Out Generation, Development, and Survival. Academy 

of Management Journal, 47(4), 501–522. https://doi.org/10.5465/20159599 

Agrawal, A., & Knoeber, C. R. (2001). Do some outside directors play a political role? 

Journal of Law and Economics, 44(1), 179–198. https://doi.org/10.1086/320271 

Anderson, R. C., Reeb, D. M., Upadhyay, A., & Zhao, W. (2011). The Economics of 

Director Heterogeneity. Financial Management, 40(1), 5–38. 

https://doi.org/10.1111/j.1755-053X.2010.01133.x 

Apesteguia, J., Azmat, G., & Iriberri, N. (2012). The impact of gender composition on 

team performance and decision making: Evidence from the field. Management 

Science, 58(1), 78–93. https://doi.org/10.1287/mnsc.1110.1348 

Arora, A., Fosfuri, A., & Gambardella, A. (1995). Markets for Technology: The 

Economics of Innovation and Corporate Strategy. 

Arqué-Castells, P. (2012). How venture capitalists spur invention in Spain: Evidence 

from patent trajectories. Research Policy, 41(5), 897–912. 

https://doi.org/10.1016/j.respol.2012.01.008 

Arvanitis, S., Kubli, U., & Woerter, M. (2008). University-industry knowledge and 

technology transfer in Switzerland: What university scientists think about co-

operation with private enterprises. Research Policy, 37(10), 1865–1883. 

https://doi.org/10.1016/j.respol.2008.07.005 

 



62 

 

Ashforth, B. E., & Mael, F. (1989). Social Identity Theory and the Organization. 

Academy of Management Review, 14(1), 20–39. 

https://doi.org/10.5465/amr.1989.4278999 

ASTP-Proton. (2015). ASTP-Proton SURVEY REPORT Fiscal Year 2015. 48. 

Baglieri, D., Baldi, F., & Tucci, C. (2015). University Technology Transfer Office 

Business Models : One Size does NOT Fit All. Druid15, 2015. 

Baldini, N. (2010). University spin-offs and their environment. Technology Analysis 

and Strategic Management, 22(8), 859–876. 

https://doi.org/10.1080/09537325.2010.520470 

Baldini, N., Grimaldi, R., & Sobrero, M. (2006). Institutional changes and the 

commercialization of academic knowledge: A study of Italian universities’ 

patenting activities between 1965 and 2002. Research Policy, 35(4), 518–532. 

https://doi.org/10.1016/j.respol.2006.01.004 

Bathelt, H., Kogler, D. F., & Munro, A. K. (2010). A knowledge-based typology of 

university spin-offs in the context of regional economic development. 

Technovation, 30(9–10), 519–532. 

https://doi.org/10.1016/j.technovation.2010.04.003 

Baum, J. A. C., & Silverman, B. S. (2004). Picking winners or building them? Alliance, 

intellectual, and human capital as selection criteria in venture financing and 

performance of biotechnology startups. Journal of Business Venturing, 19(3), 

411–436. https://doi.org/10.1016/S0883-9026(03)00038-7 

 



63 

 

Becker, G. S. (1964). HUMAN CAPITAL A Theoretical and Empirical Analysis with 

Special Reference to Education THIRD EDITION. University of Chicago Press. 

Ben-Amar, W., Francoeur, C., Hafsi, T., & Labelle, R. (2013). What Makes Better 

Boards? A Closer Look at Diversity and Ownership. British Journal of 

Management, 24(1), 85–101. https://doi.org/10.1111/j.1467-8551.2011.00789.x 

Benson, D., & Ziedonis, R. H. (2010). Corporate venture capital and the returns to 

acquiring portfolio companies. Journal of Financial Economics, 98(3), 478–499. 

https://doi.org/10.1016/j.jfineco.2010.07.003 

Bercovitz, J., Feldman, M., Feller, I., & Burton, R. (2001). Organizational structure as a 

Determinant of Academic Patent and Licensing Behavior: An exploratory study of 

Duke, Johns Hopkins, and Pennsylvania State Universities. Journal of Technology 

Transfer, 26(1–2), 21–35. https://doi.org/10.1023/A:1007828026904 

Berger, A. N., Kick, T., & Schaeck, K. (2014). Executive board composition and bank 

risk taking. Journal of Corporate Finance, 28, 48–65. 

https://doi.org/10.1016/j.jcorpfin.2013.11.006 

Bertoni, F., Colombo, M. G., & Croce, A. (2010). The Effect of Venture Capital 

Financing on the Sensitivity to Cash Flow of Firm’s Investments. European 

Financial Management, 16(4), 528–551. https://doi.org/10.1111/j.1468-

036X.2008.00463.x 

Bertoni, F., Colombo, M. G., & Grilli, L. (2011). Venture capital financing and the 

growth of high-tech start-ups: Disentangling treatment from selection effects. 

Research Policy, 40(7), 1028–1043. https://doi.org/10.1016/j.respol.2011.03.008 



64 

 

Bertoni, F., & Tykvová, T. (2015). Does governmental venture capital spur invention 

and innovation? Evidence from young European biotech companies. Research 

Policy, 44(4), 925–935. https://doi.org/10.1016/j.respol.2015.02.002 

Bhagat, S., & Bolton, B. (2008). Corporate governance and firm performance. Journal 

of Corporate Finance, 14(3), 257–273. 

https://doi.org/10.1016/j.jcorpfin.2008.03.006 

Bottazzi, L., & Da Rin, M. (2002a). European venture capital. Economic Policy, 

April(April), 231–269. 

Bottazzi, L., & Da Rin, M. (2002b). Venture capital in Europe and the financing of 

innovative companies. Economic Policy, 17(34), 229–270. 

https://doi.org/10.1111/1468-0327.00088 

Brammer, S., Millington, A., & Pavelin, S. (2007). Gender and ethnic diversity among 

UK corporate boards. Corporate Governance: An International Review, 15(2), 

393–403. https://doi.org/10.1111/j.1467-8683.2007.00569.x 

Campbell, K., & Mínguez-Vera, A. (2008). Gender diversity in the boardroom and firm 

financial performance. Journal of Business Ethics, 83(3), 435–451. 

https://doi.org/10.1007/s10551-007-9630-y 

Carpenter, M. A., & Westphal, J. D. (2001). The Strategic Context of External Network 

Ties: Examining the Impact of Director Appointments on Board Involvement in 

Strategic Decision Making. Academy of Management Journal, 44(4), 639–660. 

https://doi.org/10.5465/3069408 

 



65 

 

Carter, D. A., D’Souza, F., Simkins, B. J., & Simpson, W. G. (2010). The gender and 

ethnic diversity of US boards and board committees and firm financial 

performance. Corporate Governance: An International Review, 18(5), 396–414. 

https://doi.org/10.1111/j.1467-8683.2010.00809.x 

Carter, D. A., Simkins, B. J., & Simpson, W. G. (2003). Corporate Governance, Board 

Diversity, and Firm Value. The Financial Review, 38(1), 33–53. 

https://doi.org/10.1111/1540-6288.00034 

Cesaroni, F., & Piccaluga, A. (2005). Universities and intellectual property rights in 

Southern European countries. Technology Analysis and Strategic Management, 

17(4), 497–518. https://doi.org/10.1080/09537320500357459 

Chapple, W., Lockett, A., Siegel, D., & Wright, M. (2005). Assessing the relative 

performance of U.K. university technology transfer offices: Parametric and non-

parametric evidence. Research Policy, 34(3), 369–384. 

https://doi.org/10.1016/j.respol.2005.01.007 

Chattopadhyay, P., George, E., & Shulman, A. D. (2008). The asymmetrical influence 

of sex dissimilarity in distributive vs. colocated work groups. Organization 

Science, 19(4), 581–593. https://doi.org/10.1287/orsc.1070.0324 

Chen, G., Crossland, C., & Huang, S. (2015). Female board representation and 

corporate acquisition intensity. Strategic Management Journal, 127(1), 12–13. 

https://doi.org/10.1002/smj 

Clarysse, B., Wright, M., Lockett, A., Mustar, P., & Knockaert, M. (2007). Academic 

spin-offs, formal technology transfer and capital raising. Industrial and Corporate 

Change, 16(4), 609–640. https://doi.org/10.1093/icc/dtm019 



66 

 

Clarysse, B., Wright, M., & Van de Velde, E. (2011). Entrepreneurial Origin, 

Technological Knowledge, and the Growth of Spin-Off Companies. Journal of 

Management Studies, 48(6), 1420–1442. https://doi.org/10.1111/j.1467-

6486.2010.00991.x 

Clarysse, Bart, Bobelyn, A., & del Aguirre, I. P. (2013). Learning from own and others’ 

previous experience: The contribution of the venture capital firm to the likelihood 

of a portfolio company’s trade sale. Small Business Economics, 40(3), 575–590. 

https://doi.org/10.1007/s11187-011-9381-0 

Clarysse, Bart, & Moray, N. (2004). A process study of entrepreneurial team formation: 

The case of a research-based spin-off. Journal of Business Venturing, 19(1), 55–

79. https://doi.org/10.1016/S0883-9026(02)00113-1 

Clarysse, Bart, Wright, M., Lockett, A., Van de Velde, E., & Vohora, A. (2005). 

Spinning out new ventures: A typology of incubation strategies from European 

research institutions. Journal of Business Venturing, 20(2), 183–216. 

https://doi.org/10.1016/j.jbusvent.2003.12.004 

Colombo, M. G., Adda, Æ. D. D., & Piva, Æ. E. (2010). of academic start-ups : an 

empirical analysis. 113–140. https://doi.org/10.1007/s10961-009-9111-9 

Colombo, M. G., Cumming, D. J., & Vismara, S. (2016). Governmental venture capital 

for innovative young firms. Journal of Technology Transfer, 41(1), 10–24. 

https://doi.org/10.1007/s10961-014-9380-9 

Colombo, M. G., D’Adda, D., & Pirelli, L. H. (2016). The participation of new 

technology-based firms in EU-funded R&D partnerships: The role of venture 

capital. Research Policy, 45(2), 361–375. 

https://doi.org/10.1016/j.respol.2015.10.011 



67 

 

Colombo, M. G., & Grilli, L. (2005). Founders’ human capital and the growth of new 

technology-based firms: A competence-based view. Research Policy, 34(6), 795–

816. https://doi.org/10.1016/j.respol.2005.03.010 

Colyvas, J., Crow, M., Gelijns, A., Mazzoleni, R., Nelson, R. R., Rosenberg, N., & 

Sampat, B. N. (2002). How do university inventions get into practice? 

Management Science, 48(1), 61–72. https://doi.org/10.1287/mnsc.48.1.61.14272 

Cox, T. H., & Blake, S. (1991). Managing cultural implications for competitiveness 

organizational. Academy of Management Executive, 5(3), 45–56. 

Craig Boardman, P., & Ponomariov, B. L. (2009). University researchers working with 

private companies. Technovation, 29(2), 142–153. 

https://doi.org/10.1016/j.technovation.2008.03.008 

D’Este, P., & Patel, P. (2007). University-industry linkages in the UK: What are the 

factors underlying the variety of interactions with industry? Research Policy, 

36(9), 1295–1313. https://doi.org/10.1016/j.respol.2007.05.002 

D’Este, Pablo, & Perkmann, M. (2011). Why do academics engage with industry? The 

entrepreneurial university and individual motivations. Journal of Technology 

Transfer, 36(3), 316–339. https://doi.org/10.1007/s10961-010-9153-z 

Dahlstrand, Å. L. (1997). Entrepreneurial spin‐off enterprises in Göteborg, Sweden. 

European Planning Studies, 5(5), 659–673. 

https://doi.org/10.1080/09654319708720424 

Darmadi, S. (2011). Board diversity and firm performance: the Indonesian evidence. In 

Forthcoming in the journal Corporate Ownership and Control (Vol. 8). Retrieved 

from http://ssrn.com/abstract=1727195http://ssrn.com/abstract=1727195 



68 

 

Departement EWI |. (n.d.). Retrieved April 19, 2020, from https://www.ewi-

vlaanderen.be/ 

Di Gregorio, D., & Shane, S. (2003). Why do some universities generate more start-ups 

than others? Research Policy, 32(2 SPEC.), 209–227. 

https://doi.org/10.1016/S0048-7333(02)00097-5 

Eagly, A. H., & Karau, S. J. (2002). Role Congruity Theory of Prejudice Toward 

Female Leaders. https://doi.org/10.1037/0033-295X.109.3.573 

Eesley, C. E., Hsu, D. H., & Roberts, E. B. (2014). The contingent effects of top 

management teams on venture performance: Aligning founding team composition 

with innovation strategy and commercialization environment. Strategic 

Management Journal, 35(12), 1798–1817. https://doi.org/10.1002/smj.2183 

Elsbach, K. D. (2003). Organizational Perception Management. Research in 

Organizational Behavior, 25(03), 297–332. https://doi.org/10.1016/S0191-

3085(03)25007-3 

Engel, D., & Keilbach, M. (2007). Firm-level implications of early stage venture 

capital investment — An empirical investigation. Journal of Empirical Finance, 

14(2), 150–167. https://doi.org/10.1016/j.jempfin.2006.03.004 

Erhardt, N. L., Werbel, J. D., & Shrader, C. B. (2003). Board of Director Diversity and 

Firm Financial Performance. Corporate Governance, 11(2), 102–111. 

https://doi.org/10.1111/1467-8683.00011 

Etzkowitz, H., Webster, A., Gebhardt, C., & Terra, B. R. C. (2000). The future of the 

university and the university of the future: Evolution of ivory tower to 



69 

 

entrepreneurial paradigm. Research Policy, 29(2), 313–330. 

https://doi.org/10.1016/S0048-7333(99)00069-4 

European Comission. (2016). Source: European Commission, Database on women and 

men in decision-making. (July). https://doi.org/10.9 

European Commission. (1998). ‘Risk capital: a key to job creation in the European 

Union’, Brussels. 8523. 

European Commission. (2011). Regional Policy for Smart Growth in Europe 2020. 

https://doi.org/10.2776/39233 

EVCA. (2018). European Private Equity Activity 2018. Invest Europe. 

Farag, H., & Mallin, C. (2016). The Impact of the Dual Board Structure and Board 

Diversity: Evidence from Chinese Initial Public Offerings (IPOs). Journal of 

Business Ethics, 139(2), 333–349. https://doi.org/10.1007/s10551-015-2649-6 

Farrell, K. A., & Hersch, P. L. (2005). Additions to corporate boards: The effect of 

gender. Journal of Corporate Finance, 11(1–2), 85–106. 

https://doi.org/10.1016/j.jcorpfin.2003.12.001 

Fernández-Alles, M., Camelo-Ordaz, C., & Franco-Leal, N. (2014). Key resources and 

actors for the evolution of academic spin-offs. Journal of Technology Transfer, 

40(6), 976–1002. https://doi.org/10.1007/s10961-014-9387-2 

Fini, R., Grimaldi, R., Santoni, S., & Sobrero, M. (2011). Complements or substitutes? 

the role of universities and local context in supporting the creation of academic 

spin-offs. Research Policy, 40(8), 1113–1127. 

https://doi.org/10.1016/j.respol.2011.05.013 



70 

 

Fini, Riccardo, Fu, K., Mathisen, M. T., Rasmussen, E., & Wright, M. (2017). 

Institutional determinants of university spin-off quantity and quality: a 

longitudinal, multilevel, cross-country study. Small Business Economics, 48(2), 

361–391. https://doi.org/10.1007/s11187-016-9779-9 

Fini, Riccardo, Grimaldi, R., Marzocchi, G. L., & Sobrero, M. (2008, December 8). 

The Determinants of Corporate Entrepreneurial Intention within Small and Newly 

Established Firms. Retrieved from 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1313225 

Forbes, D. P., Borchert, P. S., Zellmer-Bruhn, M. E., & Sapienza, H. J. (2006). 

Entrepreneurial Team Formation: An Exploration of New Member Addition. 

Entrepreneurship Theory and Practice, 30(2), 225–248. 

https://doi.org/10.1111/j.1540-6520.2006.00119.x 

Friedman, J., & Silberman, J. (2003). University Technology Transfer: Do Incentives, 

Management, and Location Matter? The Journal of Technology Transfer, 28(1), 

17–30. https://doi.org/10.1023/A:1021674618658 

Gans, J., Hsu, D., & Stern, S. (2000). When Does Start-Up Innovation Spur the Gale of 

Creative Destruction? https://doi.org/10.3386/w7851 

Geuna, A. (2001). The changing rationale for European university research funding: 

Are there negative unintended consequences? Journal of Economic Issues, Vol. 

35, pp. 607–632. https://doi.org/10.1080/00213624.2001.11506393 

Glass, C., & Cook, A. (2018). Do women leaders promote positive change? Analyzing 

the effect of gender on business practices and diversity initiatives. Human 

Resource Management, 57(4), 823–837. https://doi.org/10.1002/hrm.21838 



71 

 

Golish, B. L., Besterfield-Sacre, M. E., & Shuman, L. J. (2007). Comparing Academic 

and Corporate Technology Development Processes*. Journal of Product 

Innovation Management, 25(1), 47–62. https://doi.org/10.1111/j.1540-

5885.2007.00282.x 

Gorman, M., & Sahlman, W. A. (1989). What do venture capitalists do? Journal of 

Business Venturing, 4(4), 231–248. https://doi.org/10.1016/0883-9026(89)90014-1 

Grilli, L., & Murtinu, S. (2014a). Government, venture capital and the growth of 

European high-tech entrepreneurial firms. Research Policy, 43(9), 1523–1543. 

https://doi.org/10.1016/j.respol.2014.04.002 

Grilli, L., & Murtinu, S. (2014b). Government, venture capital and the growth of 

European high-tech entrepreneurial firms. Research Policy, 43(9), 1523–1543. 

https://doi.org/10.1016/j.respol.2014.04.002 

Gul, F. A., Srinidhi, B., & Ng, A. C. (2011). Does board gender diversity improve the 

informativeness of stock prices? Journal of Accounting and Economics, 51(3), 

314–338. https://doi.org/10.1016/j.jacceco.2011.01.005 

Hambrick, D. C. (2007, April 1). Upper echelons theory: An update. Academy of 

Management Review, Vol. 32, pp. 334–343. 

https://doi.org/10.5465/AMR.2007.24345254 

Heirman, A., & Clarysse, B. (2004). How and why do research-based start-ups differ at 

founding? A resource-based configurational perspective. Journal of Technology 

Transfer, Vol. 29, pp. 247–268. 

https://doi.org/10.1023/b:jott.0000034122.88495.0d 



72 

 

Hellmann, T. F., & Puri, M. (2000). The Interaction between Product Market and 

Financing Strategy: The Role of Venture Capital. The Review of Financial Studies, 

13(4), 959–984. https://doi.org/10.2139/ssrn.173655 

Hellmann, T., & Puri, M. (2002). Venture Capital and the Professionalization of Start-

Up Firms: Empirical Evidence. The Journal of Finance, 57(1), 169–197. 

https://doi.org/10.1111/1540-6261.00419 

Hillman, A. J., Cannella, A. A., & Paetzold, R. L. (2000). The Resource Dependence 

Role of Corporate Directors: Strategic Adaptation of Board Composition in 

Response to Environmental Change. Journal of Management Studies, 37(2), 235–

256. https://doi.org/10.1111/1467-6486.00179 

Hillman, A. J., & Dalziel, T. (2003). Boards of directors and firm performance: 

Integrating agency and resource dependence perspectives. Academy of 

Management Review, 28(3), 383–396. 

https://doi.org/10.5465/AMR.2003.10196729 

Hirukawa, M., & Ueda, M. (2011). VENTURE CAPITAL AND INNOVATION: 

WHICH IS FIRST? Pacific Economic Review, 16(4), 421–465. 

https://doi.org/10.1111/j.1468-0106.2011.00557.x 

HOCHBERG, Y. V., LJUNGQVIST, A., & LU, Y. (2007). Whom You Know Matters: 

Venture Capital Networks and Investment Performance. The Journal of Finance, 

62(1), 251–301. https://doi.org/10.1111/j.1540-6261.2007.01207.x 

Hoogendoorn, S., Oosterbeek, H., & Van Praag, M. (2013). The impact of gender 

diversity on the performance of business teams: Evidence from a field experiment. 

Management Science, 59(7), 1514–1528. https://doi.org/10.1287/mnsc.1120.1674 



73 

 

JENSEN, M. C. (1993). The Modern Industrial Revolution, Exit, and the Failure of 

Internal Control Systems. The Journal of Finance, 48(3), 831–880. 

https://doi.org/10.1111/j.1540-6261.1993.tb04022.x 

Jensen, M. C., & Meckling, W. H. (1979). Theory of the Firm: Managerial Behavior, 

Agency Costs, and Ownership Structure BT  - Economics Social Institutions: 

Insights from the Conferences on Analysis & Ideology (K. Brunner, Ed.). 

https://doi.org/10.1007/978-94-009-9257-3_8 

Jianakoplos, N. A., & Bernasek, A. (1998). Are women more risk averse? Economic 

Inquiry, 36(4), 620–630. https://doi.org/10.1111/j.1465-7295.1998.tb01740.x 

Kanter, R. M. (1977). Men and Women of the Corporation. New York: Basic Books. 

Kaufmann, D., Kraay, A., & Mastruzzi, M. (2010, September 1). The Worldwide 

Governance Indicators: Methodology and Analytical Issues. Retrieved from 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1682130 

Kelly, R., & Kim, H. (2018). Venture capital as a catalyst for commercialization and 

high growth. Journal of Technology Transfer, 43(6), 1466–1492. 

https://doi.org/10.1007/s10961-016-9540-1 

Kirsch, A. (2018). The gender composition of corporate boards: A review and research 

agenda. Leadership Quarterly, 29(2), 346–364. 

https://doi.org/10.1016/j.leaqua.2017.06.001 

Knockaert, M., Wright, M., Clarysse, B., & Lockett, A. (2010). Agency and similarity 

effects and the VC’s attitude towards academic spin-out investing. Journal of 

Technology Transfer, 35(6), 567–584. https://doi.org/10.1007/s10961-009-9138-y 



74 

 

Kortum, S., & Lerner, J. (2000a). Assessing the Contribution of Venture Capital to 

Innovation. Source: The RAND Journal of Economics RAND Journal of 

Economics, 31(4), 674–692. https://doi.org/10.2307/2696354 

Kortum, S., & Lerner, J. (2000b). Assessing the Contribution of Venture Capital to 

Innovation Published by : Wiley on behalf of RAND Corporation Stable URL : 

http://www.jstor.org/stable/2696354 Assessing the contribution of venture capital 

to innovation. The RAND Journal of Economics, 31(4), 674–692. 

Kroll, H., & Liefner, I. (2008). Spin-off enterprises as a means of technology 

commercialisation in a transforming economy—Evidence from three universities 

in China. Technovation, 28, 298–313. 

https://doi.org/10.1016/j.technovation.2007.05.002 

Lissoni, F., Llerena, P., McKelvey, M., & Sanditov, B. (2008). Academic patenting in 

Europe: new evidence from the KEINS database. Research Evaluation, 17(2), 87–

102. https://doi.org/10.3152/095820208X287171 

Lockett, A., Siegel, D., Wright, M., & Ensley, M. D. (2005). The creation of spin-off 

firms at public research institutions: Managerial and policy implications. Research 

Policy, 34(7), 981–993. https://doi.org/10.1016/J.RESPOL.2005.05.010 

Lockett, A., & Wright, M. (2005). Resources, capabilities, risk capital and the creation 

of university spin-out companies. Research Policy, 34(7), 1043–1057. 

https://doi.org/10.1016/J.RESPOL.2005.05.006 

Lockett, A., Wright, M., & Franklin, S. (2003a). Technology Transfer and Technology 

Universities ’ Strategies. 20(2), 185–200. 



75 

 

Lockett, A., Wright, M., & Franklin, S. (2003b, March). Technology Transfer and 

Universities’ Spin-Out Strategies. Small Business Economics, Vol. 20, pp. 185–

200. https://doi.org/10.1023/A:1022220216972 

Loi, M., & Di Guardo, M. C. (2015). The third mission of universities: An investigation 

of the espoused values. Science and Public Policy, 42(6), 855–870. 

https://doi.org/10.1093/scipol/scv012 

Loyd, D. L., Wang, C. S., Phillips, K. W., & Lount, R. B. (2013). Social category 

diversity promotes premeeting elaboration: The role of relationship focus. 

Organization Science, 24(3), 757–772. https://doi.org/10.1287/orsc.1120.0761 

Lückerath-Rovers, M. (2013). Women on boards and firm performance. Journal of 

Management and Governance, 17(2), 491–509. https://doi.org/10.1007/s10997-

011-9186-1 

Macho-Stadler, I., Pérez-Castrillo, D., & Veugelers, R. (2008). Designing contracts for 

university spin-offs. Journal of Economics and Management Strategy, 17(1), 185–

218. https://doi.org/10.1111/j.1530-9134.2008.00175.x 

Mahadeo, J. D., Soobaroyen, T., & Hanuman, V. O. (2012). Board Composition and 

Financial Performance: Uncovering the Effects of Diversity in an Emerging 

Economy. Journal of Business Ethics, 105(3), 375–388. 

https://doi.org/10.1007/s10551-011-0973-z 

Markman, G. D., Siegel, D. S., & Wright, M. (2008). Research and technology 

commercialization. Journal of Management Studies, 45(8), 1401–1423. 

https://doi.org/10.1111/j.1467-6486.2008.00803.x 



76 

 

McKelvey, M. D., & Holmén, M. (2010). Learning to compete in European 

universities : from social institution to knowledge business. Edward Elgar. 

Meglio, O., Mocciaro Li Destri, A., & Capasso, A. (2017). Fostering Dynamic Growth 

in New Ventures through Venture Capital: Conceptualizing Venture Capital 

Capabilities. Long Range Planning, 50(4), 518–530. 

https://doi.org/10.1016/j.lrp.2016.09.003 

Miller, T., & del Carmen Triana, M. (2009). Demographic Diversity in the Boardroom: 

Mediators of the Board Diversity-Firm Performance Relationship. Journal of 

Management Studies, 46(5), 755–786. https://doi.org/10.1111/j.1467-

6486.2009.00839.x 

Mínguez-Vera, A., & Martin, A. (2011). Gender and management on spanish SMEs: 

An empirical analysis. International Journal of Human Resource Management, 

22(14), 2852–2873. https://doi.org/10.1080/09585192.2011.599948 

Moray, N., & Clarysse, B. (2005). Institutional change and resource endowments to 

science-based entrepreneurial firms. Research Policy, 34(7), 1010–1027. 

https://doi.org/10.1016/J.RESPOL.2005.05.016 

Morck, R., Shleifer, A., & Vishny, R. W. (1988). Management ownership and market 

valuation. An empirical analysis. Journal of Financial Economics, 20(C), 293–

315. https://doi.org/10.1016/0304-405X(88)90048-7 

Mowery, D. C., Nelson, R. R., Sampat, B. N., & Ziedonis, A. A. (2001). The growth of 

patenting and licensing by U.S. universities: an assessment of the effects of the 

Bayh–Dole act of 1980. Research Policy, 30(1), 99–119. 

https://doi.org/10.1016/S0048-7333(99)00100-6 



77 

 

Mowery, D., Nelson, R., Sampat, B., Policy, A. Z.-R., & 1999,  undefined. (n.d.). The 

effects of the Bayh-Dole Act on US university research and technology transfer: 

An analysis of data from Columbia University, the University of California. 

Citeseer. Retrieved from 

http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.387.2984&rep=rep1&ty

pe=pdf 

Munari, F., & Toschi, L. (2011). Do venture capitalists have a bias against investment 

in academic spin-offs? Evidence from the micro- and nanotechnology sector in the 

UK. Industrial and Corporate Change, 20(2), 397–432. 

https://doi.org/10.1093/icc/dtq053 

Mustar, P., Renault, M., Colombo, M. G., Piva, E., Fontes, M., Lockett, A., … Moray, 

N. (2006). Conceptualising the heterogeneity of research-based spin-offs: A multi-

dimensional taxonomy. Research Policy, 35(2), 289–308. 

https://doi.org/10.1016/j.respol.2005.11.001 

Nekhili, M., & Gatfaoui, H. (2013). Are Demographic Attributes and Firm 

Characteristics Drivers of Gender Diversity? Investigating Women’s Positions on 

French Boards of Directors. Journal of Business Ethics, 118(2), 227–249. 

https://doi.org/10.1007/s10551-012-1576-z 

Nosella, A., & Grimaldi, R. (2009). University-level mechanisms supporting the 

creation of new companies: an analysis of Italian academic spin-offs. Technology 

Analysis & Strategic Management, 21(6), 679–698. 

https://doi.org/10.1080/09537320903052657 



78 

 

O’Shea, R. P., Allen, T. J., Chevalier, A., & Roche, F. (2005). Entrepreneurial 

orientation, technology transfer and spinoff performance of U.S. universities. 

Research Policy, 34(7), 994–1009. https://doi.org/10.1016/j.respol.2005.05.011 

O’Shea, R. P., Chugh, H., & Allen, T. J. (2008). Determinants and consequences of 

university spinoff activity: A conceptual framework. Journal of Technology 

Transfer, 33(6), 653–666. https://doi.org/10.1007/s10961-007-9060-0 

Olcay, G. A., & Bulu, M. (2017). Is measuring the knowledge creation of universities 

possible?: A review of university rankings. Technological Forecasting and Social 

Change, 123, 153–160. https://doi.org/10.1016/j.techfore.2016.03.029 

Parhankangas, A., & Arenius, P. (2003). From a corporate venture to an independent 

company: A base for a taxonomy for corporate spin-off firms. Research Policy, 

32(3), 463–481. https://doi.org/10.1016/S0048-7333(02)00018-5 

Pathan, S., & Faff, R. (2013). Does board structure in banks really affect their 

performance? Journal of Banking and Finance, 37(5), 1573–1589. 

https://doi.org/10.1016/j.jbankfin.2012.12.016 

Perkmann, M., Tartari, V., McKelvey, M., Autio, E., Broström, A., D’Este, P., … 

Sobrero, M. (2013). Academic engagement and commercialisation: A review of 

the literature on university-industry relations. Research Policy, 42(2), 423–442. 

https://doi.org/10.1016/j.respol.2012.09.007 

Perkmann, M., & Walsh, K. (2008). Engaging the scholar: Three types of academic 

consulting and their impact on universities and industry. Research Policy, 37(10), 

1884–1891. https://doi.org/10.1016/j.respol.2008.07.009 



79 

 

Peterson, C. A., & Philpot, J. (2007). Women’s roles on U.S. Fortune 500 boards: 

Director expertise and committee memberships. Journal of Business Ethics, 72(2), 

177–196. https://doi.org/10.1007/s10551-006-9164-8 

Peterson, C. A., Philpot, J., & O’Shaughnessy, K. C. (2007). African-American 

Diversity in the Boardrooms of the US Fortune 500: director presence, expertise 

and committee membership. Corporate Governance: An International Review, 

15(4), 558–575. https://doi.org/10.1111/j.1467-8683.2007.00588.x 

Phan, P. H., & Siegel, D. S. (2006). The effectiveness of university technology transfer: 

Lessons learned from quantitative and qualitative research in the US and the UK. 

In ausicom.com. Retrieved from http://www.rpi.edu/dept/economics/;E- 

Popov, A., Roosenboom, P., & W., V. (2012). Venture capital and patented innovation: 

evidence from Europe. Economic Policy, 27(71), 447–482. 

https://doi.org/10.1111/j.1468-0327.2012.00290.x 

Porrini, P. (2004). Can a previous alliance between an acquirer and a target affect 

acquisition performance? Journal of Management, 30(4), 545–562. 

https://doi.org/10.1016/j.jm.2004.02.003 

Post, C., & Byron, K. (2013). Women on boards and firm performance. Academy of 

Management Journal, 17(2), 491–509. https://doi.org/10.1007/s10997-011-9186-1 

Powers, J. B., & McDougall, P. P. (2005). University start-up formation and 

technology licensing with firms that go public: A resource-based view of 

academic entrepreneurship. Journal of Business Venturing, 20(3), 291–311. 

https://doi.org/10.1016/j.jbusvent.2003.12.008 



80 

 

Puri, M., & Zarutskie, R. (2012). On the Life Cycle Dynamics of Venture-Capital and 

Non-Venture-Capital Financed Firms. The Journal of Finance, 67(6), 2247–2293. 

https://doi.org/10.1111/j.1540-6261.2012.01786.x 

Rasmussen, E., & Borch, O. J. (2010). University capabilities in facilitating 

entrepreneurship: A longitudinal study of spin-off ventures at mid-range 

universities. Research Policy, 39(5), 602–612. 

https://doi.org/10.1016/j.respol.2010.02.002 

Rodríguez-Gulías, M. J., Rodeiro-Pazos, D., Fernández-López, S., Corsi, C., & 

Prencipe, A. (2018). The role of venture capitalist to enhance the growth of 

Spanish and Italian university spin-offs. International Entrepreneurship and 

Management Journal, 14(4), 1111–1130. https://doi.org/10.1007/s11365-017-

0489-9 

Rogers, E. M., Takegami, S., & Yin, J. (2001). Lessons learned about technology 

transfer. Technovation, 21(4), 253–261. https://doi.org/10.1016/S0166-

4972(00)00039-0 

Samila, S., & Sorenson, O. (2011). Venture Capital, Entrepreneurship, and Economic 

Growth. Review of Economics and Statistics, 93(1), 338–349. 

https://doi.org/10.1162/REST_a_00066 

Sapienza, H. J., & Timmons, J. A. (1989). The Roles of Venture Capitalists in New 

Ventures: What Determines Their Importance? Academy of Management 

Proceedings, 1989(1), 74–78. https://doi.org/10.5465/ambpp.1989.4977953 

Scheda Unica Annuale della Ricerca Dipartimentale (SUA-RD) – ANVUR – Agenzia 

Nazionale di Valutazione del Sistema Universitario e della Ricerca. (n.d.). 



81 

 

Retrieved April 19, 2020, from https://www.anvur.it/news/scheda-unica-annuale-

della-ricerca-dipartimentale-sua-rd/ 

Shane, S. (2004). Academic entrepreneurship : university spinoffs and wealth creation. 

Retrieved from 

https://books.google.it/books?hl=it&lr=&id=fMRGAgAAQBAJ&oi=fnd&pg=PR

1&dq=Shane,+S.+2004.+Academic+Entrepreneurship.+University+Spinoffs+and

+Wealth+Creation.&ots=7WOMgRyuse&sig=5agr810gdCO9xx3TvUDU9ryt62w

#v=onepage&q&f=false 

Shane, S., & Stuart, T. (2002). Organizational endowments and the performance of 

university start-ups. Management Science, 48(1), 154–170. 

https://doi.org/10.1287/mnsc.48.1.154.14280 

Siegel, D. S., Waldman, D., & Link, A. (2003). Assessing the impact of organizational 

practices on the relative productivity of university technology transfer offices: An 

exploratory study. Research Policy, 32(1), 27–48. https://doi.org/10.1016/S0048-

7333(01)00196-2 

Singh, V., Vinnicombe, S., & Johnson, P. (2001). Women Directors on Top UK 

Boards. Corporate Governance, 9(3), 206–216. https://doi.org/10.1111/1467-

8683.00248 

Smith, N., Smith, V., & Verner, M. (2006). Do women in top management affect firm 

performance? A panel study of 2,500 Danish firms. International Journal of 

Productivity and Performance Management, 55(7), 569–593. 

https://doi.org/10.1108/17410400610702160 



82 

 

Spinoutsuk.co.uk. (n.d.). Spinoutsuk.co.uk. Retrieved April 19, 2020, from 

http://www.spinoutsuk.co.uk/ 

Stuart Bunderson, J., & Sutcliffe, K. M. (2002). Comparing alternative 

conceptualizations of functional diversity in management teams: Process and 

performance effects. Academy of Management Journal, 45(5), 875–893. 

https://doi.org/10.5465/3069319 

Su, D., Zhou, D., Liu, C., & Kong, L. (2015). Government-driven university-industry 

linkages in an emerging country: the case of China. Journal of Science and 

Technology Policy Management, 6(3), 263–282. https://doi.org/10.1108/JSTPM-

02-2015-0008 

Terjesen, S., Sealy, R., & Singh, V. (2009). Women Directors on Corporate Boards: A 

Review and Research Agenda. Corporate Governance: An International Review, 

17(3), 320–337. https://doi.org/10.1111/j.1467-8683.2009.00742.x 

Thursby, J. G., & Thursby, M. C. (2002). Who is selling the ivory tower? Sources of 

growth in university licensing. Management Science, 48(1), 90–104. 

https://doi.org/10.1287/mnsc.48.1.90.14271 

Thursby, J. G., & Thursby, M. C. (2003). Industry/university licensing: Characteristics, 

concerns and issues from the perspective of the buyer. Journal of Technology 

Transfer, 28(3–4), 207–213. https://doi.org/10.1023/A:1024928407931 

van der Walt, N., & Ingley, C. (2003). Board Dynamics and the Influence of 

Professional Background, Gender and Ethnic Diversity of Directors. Corporate 

Governance, 11(3), 218–234. 



83 

 

van Ginkel, W. P., & van Knippenberg, D. (2008). Group information elaboration and 

group decision making: The role of shared task representations. Organizational 

Behavior and Human Decision Processes, 105(1), 82–97. 

https://doi.org/10.1016/j.obhdp.2007.08.005 

Vanaelst, I., Clarysse, B., Wright, M., Lockett, A., Moray, N., & S’Jegers, R. (2006). 

Entrepreneurial Team Development in Academic Spinouts: An Examination of 

Team Heterogeneity. Entrepreneurship Theory and Practice, 30(2), 249–271. 

https://doi.org/10.1111/j.1540-6520.2006.00120.x 

Venture Capital Funding Report 2019. (2000). Venture Capital Funding Report 2019. 

Vincett, P. S. (2010). The economic impacts of academic spin-off companies, and their 

implications for public policy. Research Policy, 39(6), 736–747. 

https://doi.org/10.1016/j.respol.2010.02.001 

Waltman, L., Jan Van Eck, N., & Noyons, E. C. M. (2010). A unified approach to 

mapping and clustering of bibliometric networks. Journal of Informetrics, 4(4), 

629–635. 

Wennberg, K., Wiklund, J., & Wright, M. (2011). The effectiveness of university 

knowledge spillovers: Performance differences between university spinoffs and 

corporate spinoffs. Research Policy, 40(8), 1128–1143. 

https://doi.org/10.1016/j.respol.2011.05.014 

Westphal, J. D., & Zajac, E. J. (2013). A Behavioral Theory of Corporate Governance. 

The Academy of Management Annals, 7(1), 605–659. 

https://doi.org/10.1080/19416520.2013.783669 



84 

 

Woolley, J. L. (2016). Origins and Outcomes: The roles of spin-off founders and 

intellectual property in high technology venture outcomes . Origins and 

Outcomes : The roles of spinoff founders and intellectual property in high 

technology ventu. Academy of Management Discoveries, 3(1). 

Worldwide Governance Indicators | DataBank. (n.d.). Retrieved April 22, 2020, from 

https://databank.worldbank.org/source/worldwide-governance-indicators 

Wright, M., Clarysse, B., Mustar, P., & Lockett, A. (2007a). Academic 

Entrepreneurship in Europe. In Academy of Management Learning Education 

(Vol. 8). https://doi.org/10.4337/9781847205575 

Wright, M., Clarysse, B., Mustar, P., & Lockett, A. (2007b). Academic 

Entrepreneurship in Europe. In Academic Entrepreneurship in Europe. 

https://doi.org/10.1017/cbo9780511805950.013 

Wright, M., Lockett, A., Clarysse, B., & Binks, M. (2006). University spin-out 

companies and venture capital. Research Policy, 35(4), 481–501. 

https://doi.org/10.1016/j.respol.2006.01.005 

Xiao, J. (2015). The effects of acquisition on the growth of new technology- based 

firms : Do different types of acquirers matter ? Small Business Economics, 487–

504. https://doi.org/10.1007/s11187-015-9656-y 

Zahra, S. A., Van de Velde, E., & Larrañeta, B. (2007). Knowledge conversion 

capability and the performance of corporate and university spin-offs. Industrial 

and Corporate Change, 16(4), 569–608. https://doi.org/10.1093/icc/dtm018 



85 

 

Zhang, J. (2009). The performance of university spin-offs: An exploratory analysis 

using venture capital data. Journal of Technology Transfer, 34(3), 255–285. 

https://doi.org/10.1007/s10961-008-9088-9 

Zucker, L., Darby, M., & Brewer, M. (1994). Intellectual Capital and the Birth of U.S. 

Biotechnology Enterprises. https://doi.org/10.3386/w4653 

 

  



86 

 

 

Appendix 1 

TITLE AUTHORS SOURCE 

TITLE 

 

YEA

R 

Total 

Citation

s 

Average  

Citations 

per year 

The impact of network 
capabilities and 

entrepreneurial orientation 
on university spin-off 

performance 

Walter, A., Auer, 
M., Ritter, T. 

Journal of 
Business 

Venturing 

2006 544 27,2 

Entrepreneurial orientation, 
technology transfer and 

spinoff performance of U.S. 
universities 

O'Shea, R.P., 
Allen, T.J., 

Chevalier, A., 
Roche, F. 

Research 
Policy 

2005 510 25,5 

When Cymbals Become 
Symbols: Conflict over 
Organizational Identity 

Within a Symphony 
Orchestra 

Glynn, M.A. Organization 
Science 

2000 398 19,9 

Academic Entrepreneurship 
in Europe 

Wright, M., 
Clarysse, B., 
Mustar, P., 
Lockett, A. 

Academic 
Entrepreneurs
hip in Europe 

2007 306 15,3 

A process study of 
entrepreneurial team 

formation: The case of a 
research-based spin-off 

Clarysse, B., 
Moray, N. 

Journal of 
Business 

Venturing 

2004 288 14,4 

The creation of spin-off 
firms at public research 

institutions: Managerial and 
policy implications 

Lockett, A., Siegel, 
D., Wright, M., 

Ensley, M.D. 

Research 
Policy 

2005 271 13,55 

Mid-range universities' 
linkages with industry: 

Knowledge types and the 
role of intermediaries 

Wright, M., 
Clarysse, B., 
Lockett, A., 

Knockaert, M 

Research 
Policy 

2008 233 11,65 

Toward a Typology of 
University Spin-offs 

Pirnay, F., 
Surlemont, B., 

Nlemvo, F. 

Small Business 
Economics 

2003 212 10,6 

Creating value in 
ecosystems: Crossing the 

chasm between knowledge 
and business ecosystems 

Clarysse, B., 
Wright, M., 
Bruneel, J., 
Mahajan, A. 

Research 
Policy 

2014 196 9,8 

From the critics corner: 
Logic blending, discursive 

change and authenticity in a 
cultural 

production system 

Glynn, M.A., 
Lounsbury, M. 

Journal of 
Management 

Studies 

2005 195 9,75 

The Evolution of 
Entrepreneurial 

Competencies: A 
Longitudinal Study of 

University Spin-Off Venture 
Emergence 

Rasmussen, E., 
Mosey, S., 
Wright, M. 

Journal of 
Management 

Studies 

2011 194 9,7 



87 

 

 

Determinants and 
consequences of university 

spinoff activity: A 
conceptual framework 

O'Shea, R.P., 
Chugh, H., Allen, 

T.J. 

Journal of 
Technology 

Transfer 

2008 194 9,7 

Exploitation and diffusion of 
public research: The case of 

academic spin-off 
companies in Italy 

Chiesa, V., 
Piccaluga, A. 

R and D 
Management 

2000 181 9,05 

Research and technology 
commercialization 

Markman, G.D., 
Siegel, D.S., 
Wright, M. 

Journal of 
Management 

Studies 

2008 179 8,95 

A stage model of academic 
spin-off creation 

Ndonzuau, F.N., 
Pirnay, F., 

Surlemont, B. 

Technovation 2002 178 8,9 

Academic entrepreneurs or 
entrepreneurial academics? 

Research-based ventures 
and public support 

mechanisms 

Meyer, M. R and D 
Management 

2003 154 7,7 

The development of 
university spin-offs: Early 
dynamics of technology 
transfer and networking 

Pérez, M.P., 
Sánchez, A.M. 

Technovation, 2003 150 7,5 

The effectiveness of 
university knowledge 

spillovers: Performance 
differences between 

university 
spinoffs and corporate 

spinoff 

Wennberg, K., 
Wiklund, J., 
Wright, M. 

Research 
Policy, 

2011 146 7,3 

Opening the ivory tower's 
door: An analysis of the 

determinants of the 
formation of U.S. 
university spin-off 

companies 

Link, A.N., Scott, 
J.T. 

Research 
Policy 

2005 145 7,25 

Why are some university 
researchers more likely to 

create spin-offs than 
others? Evidence from 
Canadian universities 

Landry, R., 
Amara, N., 
Rherrad, I. 

Research 
Policy 

2006 144 7,2 

University revenues from 
technology transfer: 

Licensing fees vs. equity 
positions 

Bray, M.J., Lee, 
J.N. 

Journal of 
Business 

Venturing 

2000 144 7,2 

Overcoming weak 
entrepreneurial 

infrastructures for academic 
spin-off ventures 

Degroof, J.-J., 
Roberts, E.B. 

Journal of 
Technology 

Transfer 

2004 141 7,05 

Complements or 
substitutes? the role of 
universities and local 

context in supporting the 

Fini, R., Grimaldi, 
R., Santoni, S., 

Sobrero, M. 

Research 
Policy, 

2011 131 6,55 



88 

 

 

creation 
of academic spin-offs 

Entrepreneurial Origin, 
Technological Knowledge, 

and the Growth of Spin-Off 
Companies 

Clarysse, B., 
Wright, M., Van 

de Velde, E. 

Journal of 
Management 

Studies 

2011 128 6,4 

University capabilities in 
facilitating 

entrepreneurship: A 
longitudinal study of spin-

off 
ventures at mid-range 

universities 

Rasmussen, E., 
Borch, O.J. 

Research 
Policy 

2010 125 6,25 

Academic spin-offs, formal 
technology transfer and 

capital raising 

Clarysse, B., 
Wright, M., 
Lockett, A., 
Mustar, P., 

Knockaert, M. 

Industrial and 
Corporate 

Change 

2007 118 5,9 

R&D networks and product 
innovation patterns - 
Academic and non-

academic new technology-
based 

firms on Science Parks 

Löfsten, H., 
Lindelöf, P. 

Technovation 2005 113 5,65 

What drives scientists to 
start their own company? 

An empirical investigation of 
Max Planck 

Society scientists 

Krabel, S., 
Mueller, P. 

Research 
Policy, 

2009 113 5,65 

Knowledge conversion 
capability and the 

performance of corporate 
and university spin-offs 

Zahra, S.A., Van 
de Velde, E., 
Larrañeta, B. 

Industrial and 
Corporate 

Change 

2007 111 5,55 

Factors fostering academics 
to start up new ventures: An 

assessment of Italian 
founders' incentives 

Fini, R., Grimaldi, 
R., Sobrero, M. 

Journal of 
Technology 

Transfer, 

2009 108 5,4 

The influence of university 
departments on the 

evolution of entrepreneurial 
competencies in spinoff 

ventures 

Rasmussen, E., 
Mosey, S., 
Wright, M. 

Research 
Policy 

2014 105 5,25 

The performance of 
university spin-offs: An 

exploratory analysis using 
venture capital data 

Zhang, J. Journal of 
Technology 

Transfer 

2009 102 5,1 

Exploring the Networking 
Characteristics of New 

Venture Founding Teams 

Grandi, A., 
Grimaldi, R. 

Small Business 
Economics 

2003 100 5 



89 

 

 

Conceptualizing academic-
entrepreneurial intentions: 

An empirical test 

Prodan, I., 
Drnovsek, M 

Technovation 2010 97 4,85 

Inventory control of 
perishables in supermarkets 

van Donselaar, K., 
van Woensel, T., 
Broekmeulen, R., 

Fransoo, J. 

International 
Journal of 

Production 
Economics 

2006 95 4,75 

The process of 
transformation of scientific 

and technological 
knowledge into economic 

value 
conducted by biotechnology 

spin-offs 

Fontes, M. Technovation, 2005 95 4,75 

Academics' organizational 
characteristics and the 

generation of successful 
business ideas 

Grandi, A., 
Grimaldi, R. 

Journal of 
Business 

Venturing 

2005 94 4,7 

The relationship between 
knowledge transfer, top 

management team 
composition, and 
performance: The 

case of science-based 
entrepreneurial firms 

Knockaert, M., 
Ucbasaran, D., 

Wright, M., 
Clarysse, B. 

Entrepreneurs
hip: Theory 
and Practice 

2011 91 4,55 

Creating university spin-offs: 
A science-based design 

perspective 

Van Burg, E., 
Romme, A.G.L., 

Gilsing, V.A., 
Reymen, I.M.M.J. 

Journal of 
Product 

Innovation 
Management 

8 91 4,55 

Founding team composition 
and early performance of 
university-based spin-off 

companies 

Visintin, F., 
Pittino, D. 

Technovation 2014 86 4,3 

How scientists 
commercialise new 

knowledge via 
entrepreneurship 

O'Gorman, C., 
Byrne, O., 
Pandya, D. 

Journal of 
Technology 

Transfer 

208 86 4,3 

Spin-off enterprises as a 
means of technology 

commercialisation in a 
transforming economy-

Evidence 
from three universities in 

China 

Kroll, H., Liefner, 
I. 

Technovation 2008 85 4,25 

Convergence or path 
dependency in policies to 

foster the creation of 
university spin-off firms? a 
comparison of France and 

the United Kingdom 

Mustar, P., 
Wright, M. 

Journal of 
Technology 

Transfer 

2010 84 4,2 

A knowledge-based 
typology of university spin-

offs in the context of 

Bathelt, H., 
Kogler, D.F., 
Munro, A.K. 

Technovation 2010 81 4,05 



90 

 

 

regional economic 
development 

Measuring the performance 
of Oxford University, Oxford 
Brookes University and the 

government 
laboratories' spin-off 

companies 

Lawton Smith, H., 
Ho, K 

Research 
Policy 

2006 78 3,9 

Academic spin-offs at 
different ages: A case study 
in search of key obstacles to 

growth 

van Geenhuizen, 
M., Soetanto, D.P. 

Technovation 2009 75 3,75 

Technology transfer offices 
and academic spin-off 

creation: The case of Italy 

Algieri, B., 
Aquino, A., 

Succurro, M. 

Journal of 
Technology 

Transfer 

2013 73 3,65 

Does inventor ownership 
encourage university 

research-derived 
entrepreneurship? A six 

university 
comparison 

Kenney, M., 
Patton, D. 

Research 
Policy, 

2011 70 3,5 

The M&A dynamics of 
European science-based 

entrepreneurial firms 

Bonardo, D., 
Paleari, S., 
Vismara, S 

Journal of 
Technology 

Transfer 

2010 70 3,5 

Understanding academic 
entrepreneurship: Exploring 
the emergence of university 

spin-off ventures 
using process theories 

Rasmussen, E. International 
Small Business 

Journal 

2011 68 3,4 

How can universities 
facilitate academic spin-
offs? An entrepreneurial 
competency perspective 

Rasmussen, E., 
Wright, M. 

Journal of 
Technology 

Transfer 

2015 66 3,3 

University technology 
transfer through 

entrepreneurship: faculty 
and students in spinoffs 

Boh, W.F., De-
Haan, U., Strom, 

R. 

Journal of 
Technology 

Transfer 

2016 57 2,85 

Consumer responses to 
shelf out-of-stocks of 
perishable products 

Van Woensel, T., 
Van Donselaar, K., 
Broekmeulen, R., 

Fransoo, J. 

nternational 
Journal of 
Physical 

Distribution & 
Logistics 

Management, 

2007 57 2,85 

Assessment of proposals for 
new technology ventures in 

the UK: Characteristics of 
university spinoff 

companies 

De Coster, R., 
Butler, C. 

Technovation 2005 57 2,85 



91 

 

 

Constraining 
entrepreneurial 

development: A knowledge-
based view of social 

networks among academic 
entrepreneurs 

Hayter, C.S. Research 
Policy 

2016 56 2,8 

Commercializing science: Is 
there a university "brain 

drain" from academic 
entrepreneurship? 

Toole, A.A., 
Czarnitzki, D. 

Management 
Science 

2010 56 2,8 

Success factors of 
university-spin-offs: 

Regional government 
support programs versus 

regional 
environment 

Sternberg, R. Technovation 2014 55 2,75 

How organizational 
structures in science shape 

spin-off firms: The 
biochemistry departments 

of 
Berkeley, Stanford, and 

UCSF and the birth of the 
biotech industry 

Jong, S. Industrial and 
Corporate 

Change 

2006 55 2,75 

The evolution and 
performance of 

biotechnology regional 
systems of innovation 

Niosi, J., Banik, M. Cambridge 
Journal of 
Economics 

2005 55 2,75 

The economic impacts of 
academic spin-off 

companies, and their 
implications for public policy 

Vincett, P.S. Research 
Policy 

2010 55 2,75 

To have and have not": 
Founders' human capital 
and university start-up 

survival 

Criaco, G., 
Minola, T., 

Migliorini, P., 
Serarols-Tarrés, C. 

Journal of 
Technology 

Transfer 

2014 54 2,7 

Collective Knowledge and 
Organizational Routines 

within Academic 
Communities of Practice: An 

Empirical Research on 
Science-Entrepreneurs 

Del Giudice, M., 
Della Peruta, 

M.R., Maggioni, 
V. 

Journal of the 
Knowledge 
Economy 

2013 54 2,7 

Outside board members in 
high tech start-ups 

Clarysse, B., 
Knockaert, M., 

Lockett, A. 

Small Business 
Economics 

2007 52 2,6 

Success factors in Canadian 
academic spin-offs 

Niosi, J. Journal of 
Technology 

Transfer 

2006 52 2,6 

The strength of strong ties: 
University spin-offs and the 

significance of historical 
relations 

Johansson, M., 
Jacob, M., 

Hellström, T. 

Journal of 
Technology 

Transfer 

2005 52 2,6 



92 

 

 

Academic spin-off's transfer 
speed-Analyzing the time 
from leaving university to 

venture 

Müller, K. Research 
Policy 

2010 52 2,6 

The impact of university-
based incubation support on 

the innovation strategy of 
academic spin-offs 

Soetanto, D., 
Jack, S. 

Technovation 2016 49 2,45 

How do business model and 
health technology design 

influence each other? 
Insights from a 

longitudinal case study of 
three academic spin-offs 

Lehoux, P., 
Daudelin, G., 

Williams-Jones, 
B., Denis, J.-L., 

Longo, C. 

Research 
Policy, 

2014 49 2,45 

The transformation of 
network ties to develop 

entrepreneurial 
competencies for university 

spinoffs 

Rasmussen, E., 
Mosey, S., 
Wright, M. 

Entrepreneurs
hip and 

Regional 
Development 

2015 48 2,4 

Are science parks and 
incubators good "brand 

names" for spin-offs? The 
case study of Turin 

Salvador, E. Journal of 
Technology 

Transfer, 

2011 47 2,35 

University-industry 
interactions: The case of the 

UK biotech industry 

Smith, H.L., 
Bagchi-Sen, S. 

Industry and 
Innovation 

2006 46 2,3 

Who develops a university 
invention? The impact of 

tacit knowledge and 
licensing policies 

Lowe, R.A. Journal of 
Technology 

Transfer 

2006 46 2,3 

Policy principles for the 
creation and success of 
corporate and academic 

spin-offs 

Gilsing, V.A., van 
Burg, E., Romme, 

A.G.L. 

Technovation 2010 44 2,2 

University-level mechanisms 
supporting the creation of 

new companies: An analysis 
of italian academic spin-offs 

Nosella, A., 
Grimaldi, R. 

 
2009 44 2,2 

Exploring board formation 
and evolution of board 

composition in academic 
spin-offs 

Bjørnåli, E.S., 
Gulbrandsen, M. 

Journal of 
Technology 

Transfer 

2010 43 2,15 

Harnessing University 
Entrepreneurship for 

Economic Growth: Factors 
of Success Among University 

Spin-offs 

Hayter, C.S. Economic 
Development 

Quarterly 

2013 42 2,1 

Can a magic recipe foster 
university spin-off creation? 

Berbegal-
Mirabent, J., 

Ribeiro-Soriano, 
D.E., Sánchez 

García, J.L. 

Journal of 
Business 
Research 

2015 40 2 



93 

 

 

How knowledge links with 
universities may foster 

innovation: The case of a 
science park 

Díez-Vial, I., 
Montoro-

Sánchez, Á. 

Technovation 2016 38 1,9 

Do venture capitalists have 
a bias against investment in 

academic spin-offs? 
Evidence from the 

micro- and nanotechnology 
sector in the UK 

Munari, F., 
Toschi, L. 

Industrial and 
Corporate 

Change 

2011 38 1,9 

Assessing the relative 
performance of university 
technology transfer in the 

US and UK: A 
stochastic distance function 

approach 

Siegel, D., Wright, 
M., Chapple, W., 

Lockett, A. 

Economics of 
Innovation 
and New 

Technology 

2008 38 1,9 

An empirical study of 
university spin-off 

development 

Gübeli, M.H., 
Doloreux, D. 

European 
Journal of 
Innovation 

Management 

2005 38 1,9 

Championship behaviors 
and innovations success: An 

empirical investigation of 
university spin-offs 

Walter, A., 
Parboteeah, K.P., 
Riesenhuber, F., 

Hoegl, M. 

Journal of 
Product 

Innovation 
Management 

2011 37 1,85 

Institutional determinants 
of university spin-off 

quantity and quality: a 
longitudinal, 

multilevel, cross-country 
study 

Fini, R., Fu, K., 
Mathisen, M.T., 
Rasmussen, E., 

Wright, M. 

Small Business 
Economics 

2017 36 1,8 

University startups as a 
commercialization 

alternative: Lessons from 
three contrasting case 

studies 

Swamidass, P.M. Journal of 
Technology 

Transfer 

2013 36 1,8 

Picking the winner? 
Empirical evidence on the 
targeting of R&D subsidies 

to start-ups 

Cantner, U., 
Kösters, S. 

Small Business 
Economics 

2012 36 1,8 

The effects of university 
rules on spinoff creation: 
The case of academia in 

Italy 

Muscio, A., 
Quaglione, D., 
Ramaciotti, L. 

Research 
Policy 

2016 35 1,75 

Research on entrepreneurial 
orientation: current status 

and future agenda 

Martens, C.D.P., 
Lacerda, F.M., 
Belfort, A.C., 

Freitas, H.M.R.D. 

International 
Journal of 

Entrepreneuri
al Behaviour 
and Research 

2016 34 1,7 

An empirical approach to 
the organisational 

determinants of spin-off 
creation in European 

universities 

Gómez Gras, J.M., 
Galiana Lapera, 

D.R., Mira Solves, 
I., Verdú Jover, 

A.J., Sancho 
Azuar, J. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2008 34 1,7 



94 

 

 

University spin-offs vs. other 
NTBFs: Total factor 

productivity differences at 
outset and 
evolution 

Ortín-Ángel, P., 
Vendrell-Herrero, 

F. 

echnovation 2014 33 1,65 

Academic spin-offs, 
corporate spin-outs and 

company internal start-ups 
as technology transfer 

approach 

Festel, G. Journal of 
Technology 

Transfer 

2013 33 1,65 

Exploring the role of spatial 
relationships to transform 
knowledge in a business 

idea - Beyond a 
geographic proximity 

Cantù, C. Industrial 
Marketing 

Management 

2010 33 1,65 

Public or private 
entrepreneurship? 

Revisiting motivations and 
definitions of success 

among 
academic entrepreneurs 

Hayter, C.S. Journal of 
Technology 

Transfer 

2015 32 1,6 

The origin of spin-offs: A 
typology of corporate and 

academic spin-offs 

Fryges, H., 
Wright, M. 

Small Business 
Economics 

2014 32 1,6 

Assessing China's economic 
catch-up at the firm level 
and beyond: Washington 

Consensus, East Asian 
Consensus and the Beijing 

model 

Lee, K., Jee, M., 
Eun, J.-H. 

Industry and 
Innovation, 

2011 32 1,6 

Getting the right balance: 
University networks' 

influence on spin-offs' 
attraction of funding for 

innovation 

Soetanto, D., Van 
Geenhuizen, M. 

Technovation 2015 31 1,55 

The university's unknown 
knowledge: Tacit 

knowledge, technology 
transfer and university spin-

offs 
findings from an empirical 
study based on the theory 

of knowledge 

Karnani, F. Journal of 
Technology 

Transfer 

2013 31 1,55 

University spin-offs and the 
"performance premium" 

Czarnitzki, D., 
Rammer, C., 
Toole, A.A. 

Small Business 
Economics 

2014 30 1,5 

Who is the academic 
entrepreneur? The role of 
graduate students in the 

development of university 
spinoffs 

Hayter, C.S., 
Lubynsky, R., 
Maroulis, S. 

Journal of 
Technology 

Transfer 

2017 29 1,45 



95 

 

 

Why do scientists create 
academic spin-offs? The 
influence of the context 

Rizzo, U. Journal of 
Technology 

Transfer 

2015 29 1,45 

How governments seek to 
bridge the financing gap for 
university spin-offs: Proof-

of-concept, preseed, 
and seed funding 

Rasmussen, E., 
Sørheim, R. 

Technology 
Analysis and 

Strategic 
Management 

2012 29 1,45 

University support and the 
creation of technology and 
non-technology academic 

spin-offs 

Meoli, M., 
Vismara, S. 

Small Business 
Economics 

2016 28 1,4 

How to evaluate the impact 
of academic spin-offs on 

local development: an 
empirical analysis of 

the Italian case 

Iacobucci, D., 
Micozzi, A. 

Journal of 
Technology 

Transfer, 

2015 28 1,4 

The entrepreneurial 
motivation in academia: A 

multidimensional construct 

Morales-
Gualdrón, S.T., 

Gutiérrez-Gracia, 
A., Dobón, S.R. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2009 28 1,4 

An Assessment of the 
Determinants of University 

Technology Transfer 

González-Pernía, 
J.L., Kuechle, G., 

Peña-Legazkue, I. 

Economic 
Development 

Quarterly 

2013 27 1,35 

Patent-based investment 
funds as innovation 

intermediaries for SMEs: In-
depth analysis of 

reciprocal interactions, 
motives and fallacies 

Gredel, D., 
Kramer, M., Bend, 

B. 

Technovation, 2012 26 1,3 

Assessing the needs of new 
technology based firms 

(NTBFs): An investigation 
among spin-off 

companies from six 
European Universities 

Kirwan, P., Van 
Der Sijde, P., 

Groen, A. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2006 26 1,3 

Evaluating performance of 
university spin-off 

companies: Lessons from 
italy 

Bigliardi, B., 
Galati, F., 

Verbano, C. 

Journal of 
Technology 

Management 
and 

Innovation 

2013 25 1,25 

The internationalization of 
science and its influence on 
academic entrepreneurship 

Krabel, S., Siegel, 
D.S., Slavtchev, V. 

Journal of 
Technology 

Transfer 

2012 25 1,25 

Towards a systemic 
framework for capturing 

and explaining the effects of 
academic R&D 

Jacobsson, S., 
Vico, E.P. 

Technology 
Analysis and 

Strategic 
Management 

2010 25 1,25 

Atom search optimization 
and its application to solve a 

hydrogeologic parameter 
estimation problem 

Zhao, W., Wang, 
L., Zhang, Z. 

Knowledge-
Based 

2019 24 1,2 



96 

 

 

Social Networks and the 
Success of University Spin-
offs: Toward an Agenda for 

Regional Growth 

Hayter, C.S. Economic 
Development 

Quarterly 

2015 24 1,2 

Are born globals really born 
globals? The case of 

academic spin-offs with long 
development periods 

Pettersen, I.B., 
Tobiassen, A.E. 

Journal of 
International 

Entrepreneurs
hip 

2012 24 1,2 

Bridging ties and the role of 
research and start-up 

experience on the early 
growth of Dutch 

academic spin-offs 

Scholten, V., 
Omta, O., Kemp, 

R., Elfring, T. 

Technovation 2015 23 1,15 

The determinants of 
academic spin-off creation 

by Italian universities 

Ramaciotti, L., 
Rizzo, U. 

R and D 
Management 

2015 23 1,15 

The role of the 
entrepreneurial team and 

the board of directors in the 
internationalization of 

academic spin-offs 

Bjørnåli, E.S., 
Aspelund, A. 

Journal of 
International 

Entrepreneurs
hip 

2012 23 1,15 

Entrepreneurship and 
American research 

universities: Evolution in 
technology transfer 

Feldman, M.P. The 
Emergence of 
Entrepreneurs

hip Policy: 
Governance, 

Start-ups, and 
Growth in the 

U.S. 
Knowledge 
Economy 

203 23 1,15 

Key resources and actors for 
the evolution of academic 

spin-offs 

Fernández-Alles, 
M., Camelo-

Ordaz, C., Franco-
Leal, N. 

Journal of 
Technology 

Transfer 

2014 22 1,1 

An individual-level 
assessment of the 

relationship between spin-
off activities and research 

performance in universities 

Abramo, G., 
D'Angelo, C.A., 

Ferretti, M., 
Parmentola, A. 

R and D 
Management 

2012 22 1,1 

Fostering entrepreneurship 
in Academic spin-offs 

Iacobucci, D., 
Iacopini, A., 
Micozzi, A., 

Orsini, S 

International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2011 22 1,1 

University spin-offs and 
their environment 

Baldini, Technology 
Analysis and 

Strategic 
Management, 

2010 22 1,1 

From the lab to the stock 
market? The characteristics 

and impact of university-
oriented seed funds 

in Europe 

Munari, F., 
Pasquini, M., 

Toschi, L. 

Journal of 
Technology 

Transfer 

2016 20 1 



97 

 

 

The determinants of the 
internationalization speed 
of Portuguese university 

spin-offs: An 
empirical investigation 

Teixeira, A.A.C., 
Coimbra, C. 

Journal of 
International 

Entrepreneurs
hip 

2014 19 0,95 

A dynamic view on 
interactions between 

academic spin-offs and their 
parent organizations 

Treibich, T., 
Konrad, K., 
Truffer, B 

Technovation 2013 19 0,95 

Strategic entrepreneurship, 
resource orchestration and 

growing spin-offs from 
universities 

Wright, M., 
Clarysse, B., 

Mosey, S. 

Technology 
Analysis and 

Strategic 
Management 

2012 19 0,95 

Designing contracts for 
university spin-offs 

MacHo-Stadler, I., 
Pérez-Castrillo, 

D., Veugelers, R. 

Journal of 
Economics 

and 
Management 

Strategy 

2008 19 0,95 

How management team 
composition affects 
academic spin-offs’ 

entrepreneurial orientation: 
the 

mediating role of conflict 

Diánez-González, 
J.P., Camelo-

Ordaz, C. 

Journal of 
Technology 

Transfer 

2016 18 0,9 

University spin-offs and 
their impact: Longitudinal 

evidence from Italy 

Bolzani, D., Fini, 
R., Grimaldi, R., 

Sobrero, M. 

Economia e 
Politica 

Industriale 

2014 18 0,9 

Oxfordshire biomedical 
university spin-offs: An 

evolving system 

Smitha, H.L., 
Romeoa, S., 

Bagchi-Senb, S. 

Cambridge 
Journal of 
Regions, 

Economy and 
Society 

2008 18 0,9 

Environmental hostility and 
firm behavior - An empirical 

examination of new 
technology-based firms 

on science parks 

Lindelöf, P., 
Löfsten, H. 

Journal of 
Small Business 
Management 

2006 18 0,9 

An exploratory study of 
Principal Investigator roles 
in UK university Proof-of-

Concept processes: 
An Absorptive Capacity 

perspective 

Mcadam, M., 
Mcadam, R., 
Galbraith, B., 

Miller, K. 

R and D 
Management 

2010 18 0,9 

Why do university spin-offs 
attract more venture 

capitalists 

Ortín-Ángel, P., 
Vendrell-Herrero, 

F. 

Venture 
Capital 

2010 18 0,9 

Skilled unemployment and 
the creation of academic 

spin-offs: a recession-push 
hypothesis 

Horta, H., Meoli, 
M., Vismara, S. 

Journal of 
Technology 

Transfer 

2016 17 0,85 

How human capital 
interacts with the early 

development of academic 
spin-offs 

De Cleyn, S.H., 
Braet, J., Klofsten, 

M. 

International 
Entrepreneurs

hip and 

2015 17 0,85 



98 

 

 

Management 
Journal 

What Determines University 
Patent Commercialization? 
Empirical Evidence on the 

Role of IPR 
Ownership 

Giuri, P., Munari, 
F., Pasquini, M. 

Industry and 
Innovation 

2013 17 0,85 

Social networks and 
competitive growth of 

university spin-off firms: A 
tale of two contrasting 

cities 

Soetanto, D.P., 
Van Geenhuizen, 

M. 

Tijdschrift 
voor 

Economische 
en Sociale 
Geografie 

2009 17 0,85 

Quality comes first: 
university-industry 

collaboration as a source of 
academic entrepreneurship 

in 
a developing country 

Fischer, B.B., 
Schaeffer, P.R., 
Vonortas, N.S., 

Queiroz, S. 

Journal of 
Technology 

Transfer, 

2018 16 0,8 

The Regional Effect on the 
Innovative Performance of 

University Spin-Offs: a 
Multilevel Approach 

Rodríguez-Gulías, 
M.J., Rodeiro-

Pazos, D., 
Fernández-López, 

S. 

Journal of the 
Knowledge 
Economy 

2016 16 0,8 

Responsible innovation 
among academic spin-offs: 
How responsible practices 

help developing 
absorptive capacity 

Scholten, V.E., 
Van Der Duin, 

P.A. 

Journal on 
Chain and 
Network 
Science 

2015 16 0,8 

Responsible innovators: 
Open networks on the way 
to sustainability transitions 

van Geenhuizen, 
M., Ye, Q. 

Technological 
Forecasting 
and Social 

Change 

2014 16 0,8 

A resource-based view of 
university spin-off activity: 

New evidence from the 
Spanish case 

Pazos, D.R., 
López, S.F., 

González, L.O., 
Sandiás, A.R. 

Revista 
Europea de 
Direccion y 

Economia de 
la Empresa, 

2012 16 0,8 

University spin-off 
programmes: How can they 
support the NTBF creation? 

Del Palacio 
Aguirre, I., 

Parellada, F.S., 
Campos, H.M. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2006 16 0,8 

Social capital through 
networks: The case of 

university spin-off firms in 
different stages 

Soetanto, D.P., 
Van Geenhuizen, 

M 

Tijdschrift 
voor 

Economische 
en Sociale 
Geografie 

2010 16 0,8 

Exploring the roles of 
university spin-offs in 

business networks 

Aaboen, L., Laage-
Hellman, J., Lind, 

F., Öberg, C., Shih, 
T. 

Industrial 
Marketing 

Management 

2016 15 0,75 



99 

 

 

The role of equity, royalty, 
and fixed fees in technology 
licensing to university spin-

offs 

Savva, N., Taneri, 
N 

Management 
Science 

2015 15 0,75 

The entrepreneurial 
university's influence on 

commercialisation of 
academic research - The 

illustrative case of Chalmers 
University of Technology 

Berggren, E. International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2011 15 0,75 

University spin-off's 
performance: Capabilities 
and networks of founding 
teams at creation phase 

Huynh, T., Patton, 
D., Arias-Aranda, 

D., Molina-
Fernández, L.M. 

Journal of 
Business 
Research 

2017 14 0,7 

Which factors are perceived 
as obstacles for the growth 

of Italian academic spin-
offs? 

Galati, F., 
Bigliardi, B., 
Petroni, A., 
Marolla, G. 

Technology 
Analysis and 

Strategic 
Management 

2017 14 0,7 

Patenting rationales of 
academic entrepreneurs in 

weak and strong 
organizational regimes 

Walter, S.G., 
Schmidt, A., 
Walter, A. 

Research 
Policy 

2016 14 0,7 

Academic entrepreneurship: 
Which inventors do 

technology licensing officers 
prefer for spinoffs? 

Shane, S., 
Dolmans, S.A.M., 

Jankowski, J., 
Reymen, I.M.M.J., 

Romme, A.G.L. 

Journal of 
Technology 

Transfer, 

2015 14 0,7 

Spin-off process and the 
development of academic 

entrepreneur's social capital 

Borges, C., Filion, 
L.J. 

Journal of 
Technology 

Management 
and 

Innovation 

2013 14 0,7 

Academic versus corporate 
new technology-based firms 
in Swedish science parks: An 

analysis of 
performance, business 
networks and financing 

Lindelöf, P., 
Löfsten, H. 

International 
Journal of 

Technology 
Management 

2005 14 0,7 

Signaling in academic 
ventures: the role of 

technology transfer offices 
and university funds 

Gubitta, P., 
Tognazzo, A., 

Destro, F. 

Journal of 
Technology 

Transfer 

2016 13 0,65 

Characterization of 
University Spin-Off as a 

mechanism for technology 
transfer through a cluster 

analysis [Caracterización de 
las Spin-Off universitarias 

como mecanismo de 
transferencia de 

tecnología a través de un 
análisis clúster] 

Sánchez, P.P.I., 
Maldonado, C.J., 

Velasco, A.P. 

Revista 
Europea de 
Direccion y 

Economia de 
la Empresa 

2012 13 0,65 



100 

 

 

The rise and fall of Japan's 
grand strategy: The "Arc of 
Freedom and Prosperity" 

and the future 
asian order 

Hosoya, Y. Asia-Pacific 
Review 

2011 13 0,65 

The knowledge paradox 
explored: What is impeding 

the creation of ICT spin-
offs? 

Knockaert, M., 
Spithoven, A., 

Clarysse, B. 

Technology 
Analysis and 

Strategic 
Management 

2010 13 0,65 

To each his own: Matching 
different entrepreneurial 
models to the academic 

scientist's individual 
needs 

Würmseher, M. Technovation 2017 12 0,6 

Opportunity recognition and 
international new venture 
creation in university spin-

offs—Cases from 
Denmark and Ireland 

Hannibal, M., 
Evers, N., Servais, 

P. 

Journal of 
International 

Entrepreneurs
hip 

2016 12 0,6 

Structuration aspects in 
academic spin-off 

emergence: A roadmap-
based analysis 

Freitas, J.S., 
Gonçalves, C.A., 

Cheng, L.C., 
Muniz, R.M. 

Technological 
Forecasting 
and Social 

Change 

2013 12 0,6 

Founding angels as an 
emerging subtype of the 

angel investment model in 
high-tech businesses 

Festel, G.W., De 
Cleyn, S.H. 

Venture 
Capital 

2013 12 0,6 

Academic spin-off creation: 
barriers and how to 

overcome them 

Neves, M., 
Franco, M. 

R and D 
Management 

2018 11 0,55 

Electronic waste after a 
digital TV transition: 

Material flows and stocks 

Gusukuma, M., 
Kahhat, R. 

Resources, 
Conservation 
and Recycling 

2018 11 0,55 

The effect of university and 
regional knowledge 
spillovers on firms’ 

performance: an analysis of 
the Spanish USOs 

Technological 
Forecasting and 
Social Change 

International 
Entrepreneurs

hip and 
Management 

Journal 

2017 11 0,55 

Hybrid alliances and radical 
innovation: the 

performance implications of 
integrating exploration 

and exploitation 

Colombo, M.G., 
Doganova, L., 

Piva, E., D’Adda, 
D., Mustar, P. 

Journal of 
Technology 

Transfer 

 
11 0,55 

Roles of entrepreneurial 
orientation and guanxi 
network with parent 

university in start-ups’ 
performance: evidence from 
university spin-offs in China 

Su, D.-J., Sohn, D.-
W. 

Asian Journal 
of Technology 

Innovation 

2015 11 0,55 

The sources of competitive 
advantage in university spin-

offs: A case study 

Greco, M., 
Grimaldi, M., 
Scarabotti, L., 

Schiraldi, M.M. 

Journal of 
Technology 

Management 

2013 11 0,55 



101 

 

 

and 
Innovation 

Social foundations of 
regional innovation and the 
role of university spin-offs: 

The case of 
Canada's Technology 

Triangle 

Bathelt, H., 
Kogler, D.F., 
Munro, A.K. 

Industry and 
Innovation 

2011 11 0,55 

Determinants of university 
spin-offs [Factores 

determinantes de la 
creación de spin-offs 

universitarias 

Pazos, D.R., 
López, S.F., 

González, L.O., 
Sandiás, A.R. 

Revista 
Europea de 
Direccion y 

Economia de 
la Empresa 

2010 11 0,55 

Wages in high-tech start-ups 
– Do academic spin-offs pay 

a wage premium? 

Dorner, M., 
Fryges, H., 

Schopen, K. 

Research 
Policy 

2017 10 0,5 

The stickiness of university 
spin-offs: A study of formal 
and informal spin-offs and 

their 
location from 124 US 
academic institution 

Avnimelech, G., 
Feldman, M.P. 

International 
Journal of 

Technology 
Management 

2015 10 0,5 

Early-stage finance and the 
role of external 

entrepreneurs in the 
commercialization of 
universitygenerated 

knowledge 

Politis, D., 
Gabrielsson, J., 
Shveykina, O. 

Venture 
Capital 

2012 10 0,5 

University spin-offs, 
entrepreneurial 

environment and start-up 
policy: The cases of 

Waterloo and 
Toronto (Ontario) and 

Columbus (Ohio 

Bathelt, H., 
Spigel, B 

International 
Journal of 

Knowledge-
Based 

Development 

2011 10 0,5 

Success of University spin-
offs: Network activities and 

moderating effects of 
internal 

communication and 
adhocracy 

Gupte, M.A. Success of 
University 
Spin-Offs: 
Network 

Activities and 
Communicatio

n and 
Adhocracy,Mo

derating 
Effects of 
Internal 

2007 10 0,5 

Determinant factors of the 
use of spin-offs like 

mechanism of knowlegde 
transfer in the 

universities 

Beraza 
Garmendia, J.M., 

Rodríguez 
Castellanos, A. 

Investigacione
s Europeas de 

Direccion y 
Economia de 
la Empresa 

2010 10 0,5 



102 

 

 

thinking university spin-off: 
a critical literature review 

and a research agenda 

Miranda, F.J., 
Chamorro, A., 

Rubio, S. 

Journal of 
Technology 

Transfer 

2018 9 0,45 

Academic Inventions 
Outside the University: 

Investigating Patent 
Ownership in the UK 

Lawson, C. Industry and 
Innovation, 

2013 9 0,45 

Demonstrating the 
instrumentality of 

motivation oriented 
approaches for the 

explanation of 
academic spin-off 

formation-an application 
based on the Chinese case 

Kroll, H. International 
Entrepreneurs

hip and 
Management 

Journal 

2009 9 0,45 

Research-based spin-offs as 
agents in the 

entrepreneurial ecosystem 

Schillo, R.S. Journal of 
Technology 

Transfer 

2018 8 0,4 

Government-driven 
university-industry linkages 
in an emerging country: the 

case of China 

Su, D., Zhou, D., 
Liu, C., Kong, L. 

Journal of 
Science and 
Technology 

Policy 
Management 

2015 8 0,4 

A mathematical formulation 
and anarchic society 

optimisation algorithms for 
integrated scheduling 

of processing and 
transportation operations in 

a flow-shop environment 

Ahmadi-Javid, A., 
Hooshangi-
Tabrizi, P. 

International 
Journal of 

Production 
Research 

2015 8 0,4 

Founding angels as an 
emerging investment model 

in high-tech areas 

Festel, G., De 
Cleyn, S.H. 

Journal of 
Private Equity 

2013 8 0,4 

The formation of fairness 
perceptions in the 

cooperation between 
entrepreneurs and 

universities 

Van Burg, E., 
Gilsing, V.A., 

Reymen, I.M.M.J., 
Romme, A.G.L. 

Journal of 
Product 

Innovation 
Management 

2013 8 0,4 

University Enterprise: The 
Growth and Impact of 

University-Related 
Companies in London 

Chapman, D., 
Smith, H.L., 

Wood, P., Barnes, 
T., Romeo, S. 

Industry and 
Higher 

Education 

2011 8 0,4 

Barriers to entrepreneurial 
growth: An empirical study 

on university spin-offs in 
China 

Zhou, Y., Xu, G., 
Su, J., Minshall, T 

Journal of 
Science and 
Technology 

Policy in China 

2011 8 0,4 

The expected roles of 
business angels in 

seed/early stage university 
Spin-offs in Japan: Can 
business angels act as 

saviours 

Tsukagoshi, M. Asia Pacific 
Business 
Review 

2008 8 0,4 



103 

 

 

An Assessment of Higher 
Education Spin-off 

Enterprises in Wales 

Brooksbank, D., 
Thomas, B. 

Industry and 
Higher 

Education 

2001 8 0,4 

The Contribution of 
University Business 
Incubators to New 

Knowledge-Based Ventures: 
Evidence from 

Italy 

Grimaldi, R., 
Grandi, A. 

Industry and 
Higher 

Education, 

2001 8 0,4 

The evolution of spin-off 
ventures: An integrated 

model 

De Cleyn, S.H., 
Braet, J. 

International 
Journal of 
Innovation 

and 
Technology 

Management 

2010 8 0,4 

Evolution of Italian 
Universities' Rules for Spin-

offs: The Usefulness of 
Formal Regulations 

Salvador, E. Industry and 
Higher 

Education 

2009 8 0,4 

Schumpeterian versus 
Kirznerian 

entrepreneurship: A 
comparison of academic 
and non-academic new 

venturing 

Roininen, S., 
Ylinenpää, H. 

Journal of 
Small Business 
and Enterprise 
Development 

2009 8 0,4 

Why do some US 
universities generate more 
venture-backed academic 

entrepreneurs than others? 

Zhang, J. Venture 
Capital 

2009 8 0,4 

The governance of 
universities and the 

establishment of academic 
spin-offs 

Meoli, M., 
Paleari, S., 
Vismara, S. 

Small Business 
Economics 

2019 7 0,35 

From “transplant with the 
soil” toward the 

establishment of the 
innovation ecosystem: A 

case study 
of a leading high-tech 

company in China 

Wu, J., Ye, R.M., 
Ding, L., Lu, C., 
Euwema, M. 

Technological 
Forecasting 
and Social 

Change 

2018 7 0,35 

Macro, meso and micro 
perspectives of technology 

transfer 

Cunningham, J.A., 
O’Reilly, P. 

Journal of 
Technology 

Transfer, 

2018 7 0,35 

How institutional nature 
and available resources 

determine the performance 
of technology transfer 

offices 

Van Geenhuizen, 
M., Taheri, M. 

Industry and 
Innovation 

2017 7 0,35 

The relationship between 
organizational 

characteristics and 
membership of a 

biotechnology industry 
board-of-directors-network 

Crispeels, T., 
Willems, J., 
Brugman, P. 

Journal of 
Business and 

Industrial 
Marketing 

2015 7 0,35 



104 

 

 

Empirical analysis of the 
effect of Japanese university 
spinoffs' social networks on 

their 
performance 

Hirai, Y., 
Watanabe, T., 

Inuzuka, A. 

Technological 
Forecasting 
and Social 

Change 

2013 7 0,35 

Funding of university spin-
off companies: A conceptual 

approach to financing 
challenges 

Sørheim, R., 
Widding, L.Ø., 

Oust, M., 
Madsen, Ø 

Journal of 
Small Business 
and Enterprise 
Development 

2011 7 0,35 

Parsimonious determinants 
of pre-incubated academic 

spin-offs initial 
performance: A 

configurational perspective 

Freitas, J.S., 
Gonçalves, C.A., 

Cheng, L.C., 
Muniz, R.M. 

Journal of 
Technology 

Management 
and 

Innovation 

2011 7 0,35 

Elaborating a framework to 
analyse the university Spin-

off formation 

Pérez, M.T.A., 
Rafael Cáceres 

Carrasco, F 

Revista de 
Economia 
Mundial, 

2009 7 0,35 

The development, growth, 
and performance of 

university spin-offs: a critical 
review 

Mathisen, M.T., 
Rasmussen, E. 

Journal of 
Technology 

Transfer 

2019 6 0,3 

Impact of public seed-
funding on academic spin-

offs 

Ayoub, M.R., 
Gottschalk, S., 

Müller, B. 

Journal of 
Technology 

Transfer, 

2017 6 0,3 

Alternative growth patterns 
of university spin-offs: why 

so many remain small? 

Hesse, N., 
Sternberg, R. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2017 6 0,3 

Enacted identities in the 
university spin-off process—
bridging an imaginative gap 

[L’adoption des 
identités de rôle dans les 

processus de spin-off 
universitaires—combler un 

écart imaginaire] 

Hannibal, M. Journal of 
International 

Entrepreneurs
hip 

2017 6 0,3 

Early-stage fundraising of 
university spin-offs: a study 

through demand-site 
perspectives 

Huynh, T. Venture 
Capital 

2016 6 0,3 

Imprinting and the progeny 
of university spin-offs 

Ciuchta, M.P., 
Gong, Y., Miner, 
A.S., Letwin, C., 

Sadler, A. 

Journal of 
Technology 

Transfer 

2016 6 0,3 

International 
entrepreneurship in 

universities: Context, 
emergence and actors 

Evers, N., 
Cunningham, J.A., 

Hoholm, T 

Journal of 
International 

Entrepreneurs
hip, 

2016 6 0,3 

Regional Synergies in Triple 
Helix Regions: The Case of 

Local Economic 
Development Policies in 

Oxfordshire, UK 

Smith, H.L., 
Waters, R 

Industry and 
Higher 

Education 

2015 6 0,3 



105 

 

 

Academic spin-offs 
incubation strategies: The 

case of the Andalusian 
region 

Carrasco, F.R.C., 
Aceytuno, M.-T. 

Cuadernos de 
Gestion 

2015 6 0,3 

Contingency factors on 
university spin-off 

formation: an empirical 
study in Germany 

Lautenschläger, 
A., Haase, H., 

Kratzer, J. 

Journal of 
Entrepreneurs
hip and Public 

Policy 

2014 6 0,3 

The university spin-off 
support programmes in the 
united kingdom and Spain: 

A typology [Los 
programas de apoyo a la 

creación de spin-off s 
universitarias en el reino 

unido y España: Una 
tipología 

Beraza 
Garmendia, J.M., 

Rodríguez 
Castellanos, A. 

Revista de 
Economia 
Mundial 

2014 6 0,3 

Challenges and 
opportunities in science 

parks' management: Design 
of a tool based on the 

analysis 
of resident companies 

[Desafios e oportunidades 
na Gestão de Parques de 
Ciência: Projeto de uma 
ferramenta baseada na 

análise de empresas 
residentes] 

Jimenez-Zarco, 
A.I., Cerdan-

Chiscano, M., 
Torrent-Sellens, J. 

Revista 
Brasileira de 

Gestao de 
Negocios 

2013 6 0,3 

The importance of 
management in the 
university spin-offs 

development. 
Organizational and financial 

analysis [La gestión 
empresarial como factor 
clave de desarrollo de las 
spin-offs universitarias. 
Análisis organizativo y 

financiero 

Pazos, D.R., 
Babío, N.C., 
López, S.F. 

Cuadernos de 
Gestion 

2012 6 0,3 

Open innovation among 
university spin-off firms: 

What is in it for them, and 
what can cities do? 

van Geenhuizen, 
M., Soetanto, D.P. 

Innovation 2012 6 0,3 

Programs supporting the 
creation of spin-offs in 
spanish universities: An 

international comparison 

José María, B.G., 
Arturo, R.C. 

Investigacione
s Europeas de 

Direccion y 
Economia de 
la Empresa 

2011 6 0,3 

Exploring Academic 
Entrepreneurship in the 

Milan Area 

Colapinto, C. Industry and 
Higher 

Education 

2011 6 0,3 



106 

 

 

Entrepreneurial learning in 
academic spin-offs: A 

business model perspective 

Sanz-Velasco, 
S.A., 

Saemundsson, R. 

International 
Journal of 

Entrepreneurs
hip and 

Innovation 
Management 

2008 6 0,3 

The characteristics of 
bioentrepreneurs in the 
australian biotechnology 

industry: A pilot study 

Yim, J.W., 
Weston, R. 

Journal of 
Management 

and 
Organization 

2007 6 0,3 

The case of academic spin-
off companies as technology 

transfer mechanisms: 
evidence from two 

Italian regions 

Chiaroni, D., 
Chiesa, V., Pozzi, 

E., Rossi, L. 

International 
Journal of 

Technology 
Intelligence 

and Planning 

2005 6 0,3 

Do academic spinoffs 
internationalize 

Civera, A., Meoli, 
M., Vismara, S. 

Journal of 
Technology 

Transfer 

2019 5 0,25 

Evolving missions and 
university entrepreneurship: 

academic spin-offs and 
graduate start-ups in 

the entrepreneurial society 

Marzocchi, C., 
Kitagawa, F., 

Sánchez-
Barrioluengo, M. 

Journal of 
Technology 

Transfer 

2019 5 0,25 

Neither absent nor too 
present: the effects of the 

engagement of parent 
universities on the 

performance of academic 
spin-offs 

Ferretti, M., Ferri, 
S., Fiorentino, R., 
Parmentola, A., 

Sapio, A. 

Small Business 
Economics 

2019 5 0,25 

The role of venture 
capitalist to enhance the 

growth of Spanish and 
Italian university spin-offs 

Rodríguez-Gulías, 
M.J., Rodeiro-

Pazos, D., 
Fernández-López, 

S., Corsi, C., 
Prencipe, A. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2018 5 0,25 

Does university prestige 
foster the initial growth of 

academic spin-offs? 

Civera, A., Meoli, 
M. 

Economia e 
Politica 

Industriale 

2018 5 0,25 

Science and technology 
park: Future challenges 

Henriques, I.C., 
Sobreiro, V.A., 

Kimura, H. 

Technology in 
Society 

2018 5 0,25 

Business creation in 
networks: How a 

technology-based start-up 
collaborates with customers 

in 
product development 

Laage-Hellman, J., 
Landqvist, M., 

Lind, F. 

Industrial 
Marketing 

Management 

2018 5 0,25 

The effect of higher 
education on 

entrepreneurial activities 
and starting up successful 

businesses 

Hunady, J., 
Orviska, M., Pisar, 

P. 

Engineering 
Economics 

2018 5 0,25 



107 

 

 

Academic spinoffs as a value 
driver for intellectual 

capital: the case of the 
University of Pisa 

Mariani, G., 
Carlesi, A., Scarfò, 

A.A. 

Journal of 
Intellectual 

Capital 

2018 5 0,25 

The growth of university 
spin-offs: a dynamic panel 

data approach 

Rodríguez-Gulías, 
M.J., Rodeiro-

Pazos, D., 
Fernández-López, 

S. 

Technology 
Analysis and 

Strategic 
Management, 

2017 5 0,25 

Spreading academic 
entrepreneurship: Made in 

Mexico 

Cantu-Ortiz, F.J., 
Galeano, N., 

Mora-Castro, P., 
Fangmeyer, J., Jr. 

Business 
Horizons 

2017 5 0,25 

Innovation and ownership 
variety 

Wright, M. Innovation: 
Management, 

Policy and 
Practice 

2017 5 0,25 

The effect of parent 
university on firm growth: 
an analysis of the Spanish 

and Italian USOs 

Corsi, C., 
Prencipe, A., 

Rodríguez-Gulías, 
M.J., Fernández-

López, S., 
Rodeiro-Pazos, D. 

Journal of 
Management 
Development 

2017 5 0,25 

Science and technology 
parks as accelerators of 

knowledge-intensive 
business services. A case 

study 

Calvo, N., 
Rodeiro-Pazos, D., 
Fernández-López, 

S. 

International 
Journal of 

Business and 
Globalisation 

2017 5 0,25 

Growth determinants in 
entrepreneurship: A 
longitudinal study of 

Spanish technology-based 
university spin-offs 

Rodríguez-Gulías, 
M.J., Fernández-

López, S., 
Rodeiro-Pazos, D. 

Journal of 
International 

Entrepreneurs
hip 

2016 5 0,25 

Board composition and 
innovation in university 

spin-offs. Evidence from the 
Italian context 

Prencipe, A. Journal of 
Technology 

Management 
and 

Innovation 

2016 5 0,25 

Interaction among 
universities, government 

and spin-off companies in a 
Brazilian context to 

generate sports innovation 

Terra, B., Batista, 
L.A., Campos, 

S.R.C., Almeida, 
M. 

Journal of 
Technology 

Management 
and 

Innovation 

2013 5 0,25 

Types of spin-offs in a 
university context: A 

classification proposal 
[Tipología de las spin-offs 

en un contexto 
universitario: Una propuesta 

de clasificación 

Garmendia, 
J.M.B., 

Castellanos, A.R. 

Cuadernos de 
Gestion 

2012 5 0,25 

Knowledge-Intensive 
University Spin-off Firms in 

South Africa: Fragile 
Network Alignment 

Kruss, G. Industry and 
Higher 

Education 

2008 5 0,25 



108 

 

 

Firm creation in universities: 
A resource based view [La 

creación de empresas en el 
ámbito 

universitario: Una aplicación 
de la teoría de los recursos] 

Pazos, D.R., 
López, S.F., 

González, L.O., 
Sandiás, A. 

Cuadernos de 
Gestion 

2008 5 0,25 

Are universities 
entrepreneurial? : AA 
review of academic 
entrepreneurship: 
University spin offs 

and wealth creation by Scott 
Shane. Edward Elgar UK 

Grimaldi, R. Journal of 
Management 

and 
Governance 

2005 5 0,25 

Growth inhibitors of 
entrepreneurial academic 

spin-offs: The case of finnish 
biotechnology 

Tahvanainen, A.-J. International 
Journal of 
Innovation 

and 
Technology 

Management 

2004 5 0,25 

An integrated model for 
product development 

process and initial strategic 
planning of academic 

spin-offs 

De Vasconcelos 
Gomes, L.A., 
Salerno, M.S. 

Gestao e 
Producao 

2010 5 0,25 

University Spin-offs in 
Sweden: A Longitudinal 

Study 

Löwegren, M., 
Bengtsson, L. 

Industry and 
Higher 

Education, 

2010 5 0,25 

Performance von 
akademischen Spinoff-

Gründungen in Österreich 

Egeln, J., Fryges, 
H., Gottschalk, S., 

Rammer, C 

AStA 
Wirtschafts- 

und 
Sozialstatistisc

hes Archiv 

2009 5 0,25 

Scientific Formulas and 
Cognitive Economics, 

beyond in Vitro 
Entrepreneurship 

Maggioni, V., Del 
Giudice, M. 

Industry and 
Higher 

Education 

2008 5 0,25 

Nurturing science-based 
ventures: An international 

case perspective 

Seifert, R.W., 
Leleux, B.F., Tucci, 

C.L. 

Nurturing 
Science-based 
Ventures: An 
international 

case 
perspective 

2008 5 0,25 

The emerging role of 
university spin-off 

companies in developing 
regional entrepreneurial 

university ecosystems: The 
case of Andalusia 

Fuster, E., Padilla-
Meléndez, A., 

Lockett, N., del-
Águila-Obra, A.R. 

Technological 
Forecasting 
and Social 

Change 

2019 4 0,2 

Patenting or not? The 
dilemma of academic spin-

off founders 

Ferri, S., 
Fiorentino, R., 

Parmentola, A., 
Sapio, A. 

Business 
Process 

Management 
Journal 

2019 4 0,2 



109 

 

 

Rowing against the wind: 
how do times of austerity 

shape academic 
entrepreneurship in 

unfriendly 
environments 

Seguí-Mas, E., 
Oltra, V., Tormo-

Carbó, G., 
Sarrión-Viñes, F. 

International 
Entrepreneurs

hip and 
Management 

Journal, 

2018 4 0,2 

Cho, J.H., Sohn, S.Y. 
Competing risk model for 

predicting stabilization 
period of university spin-off 

ventures 

Cho, J.H., Sohn, 
S.Y. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2017 4 0,2 

Born global or local? Factors 
influencing the 

internationalization of 
university spin-offs—the 

case of Halmstad University 
[Born Global oder Born 

Local: Was beinflüsst und 
erleichtert die 

Internationaliserung der 
Universitäts “Spin-Offs”?] 

Andersson, S., 
Berggren, E. 

Journal of 
International 

Entrepreneurs
hip 

2016 4 0,2 

Improving innovation in 
University Spin-offs. The 

fostering role of university 
and region 

Corsi, C., 
Prencipe, A. 

Journal of 
Technology 

Management 
and 

Innovation 

2016 4 0,2 

Fostering technology 
transfer in industrial 

biotechnology by academic 
spin-offs in Europe 

Festel, G., 
Rittershaus, P. 

Journal of 
Commercial 

Biotechnology 

2014 4 0,2 

Organizational capability 
deployment analysis for 

technology conversion into 
processes, products 

and services 

Hamanaka 
Gusberti, T.D., 

Viegas, C., 
Echeveste, M.E.S. 

Journal of 
Technology 

Management 
and 

Innovation 

2013 4 0,2 

Benchmarking 
biotechnology industries: A 

comparative perspective 

Yagüe-Perales, 
R.M., Niosi, J., 

March-Chorda, I. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2013 4 0,2 

Contrasts between 
university spin-offs and 

independent technology-
based firms: The case of 

Madrid 
Science Park [Contrastes 

entre spin-offs 
universitarios y empresas de 

base tecnológica 

Zayas, J.M., 
Carrillo, G.M. 

Direccion y 
Organizacion 

2012 4 0,2 

How does VC feedback 
affect start-ups? 

Chugh, H., 
Nicolaou, N., 

Barnes, S 

Venture 
Capital 

2011 4 0,2 

The bridge: Connecting 
science and business 

Rajamäki, H. Culture and 
Organization 

2011 4 0,2 



110 

 

 

The diffusion of Bayh-Dole 
to Germany: Did New public 

policy facilitate university 
patenting and 

commercialisation? 

Grimm, H.M. International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2011 4 0,2 

Innovation in Japan: What 
role for University spin-offs? 

Debroux, P. Asia Pacific 
Business 
Review 

2008 4 0,2 

An empirical inquiry into 
"academy-run enterprises" 

in China: Unique 
characteristics and 

evolutionary changes 

Eun, J.-H., Lee, K. International 
Journal of 
Innovation 

Management 

2010 4 0,2 

Success factors in new 
product development: How 
do they apply to company 

characteristics of 
academic spin-offs? 

De Cleyn, S.H., 
Jacoby, A., Braet, 

J. 

Journal of 
Private Equity 

2009 4 0,2 

The Determinants of 
Entrepreneurial Intention of 

Young Researchers: 
Combining the Theory of 

Planned Behavior with the 
Triple Helix Model 

Feola, R., Vesci, 
M., Botti, A., 
Parente, R. 

Journal of 
Small Business 
Management 

2019 3 0,15 

The influence of the 
structure of social networks 

on academic spin-offs’ 
entrepreneurial 

orientation 

Diánez-González, 
J.P., Camelo-

Ordaz, C. 

Industrial 
Marketing 

Management 

2019 3 0,15 

University spin-off firms’ 
struggle with openness in 

early knowledge 
relationships: in search of 

antecedents and outcomes 

Taheri, M., Ye, Q., 
van Geenhuizen, 

M. 

Technology 
Analysis and 

Strategic 
Management 

2018 3 0,15 

Gender differences in 
growth of Spanish university 

spin-offs 

Rodríguez-Gulías, 
M.J., Fernández-

López, S., 
Rodeiro-Pazos, D. 

Gender in 
Management 

2018 3 0,15 

Uncovering transfer – a 
cross-national comparative 

analysis 

Sinell, A., 
Iffländer, V., 
Muschner, A. 

European 
Journal of 
Innovation 

Management, 

2018 3 0,15 

The influence of networks 
on the knowledge 

conversion capability of 
academic spin-offs 

Sousa-Ginel, E., 
Franco-Leal, N., 

Camelo-Ordaz, C. 

Industrial and 
Corporate 

Change 

2017 3 0,15 

Key success factors 
positively affecting 

organizational performance 
of academic spin-offs 

Poponi, S., 
Braccini, A.M., 

Ruggieri, A. 

International 
Journal of 
Innovation 

and 
Technology 

Management 

2017 3 0,15 



111 

 

 

Regional variation of 
academic spinoffs formation 

Conceição, O., 
Faria, A.P., 
Fontes, M. 

Journal of 
Technology 

Transfer 

2017 3 0,15 

Converting clinical risks into 
economic value: The role of 

expectations and 
institutions in health 

technology development 

Lehoux, P., Miller, 
F.A., Daudelin, G. 

Technological 
Forecasting 
and Social 

Change 

2017 3 0,15 

Exploring differences in 
university support practices 
and the effects on spin-off 

companies in 
oston 

Baroncelli, A., 
Landoni, M. 

International 
Journal of 

Entrepreneurs
hip and 

Innovation 
Management 

2017 3 0,15 

The effectiveness of 
entrepreneurial universities 
at creating surviving firms: 

An exploratory 
analysis 

Rodeiro-Pazos, D., 
Rodríguez-Gulías, 
M.J., Fernández-

López, S. 

Journal of 
Enterprising 

Communities 

2017 3 0,15 

Do they matter? The role of 
non-academics in the 
internationalization of 

academic spin-offs 

Franco-Leal, N., 
Soetanto, D., 

Camelo-Ordaz, C. 

Journal of 
International 

Entrepreneurs
hip 

2016 3 0,15 

Scientific production in the 
field of academic spin-off: A 

bibliometric analysis 
[Producció 

científica en el camp de les 
spin-off acadèmiques: Una 

anàlisi bibliomètrica 

Seguí-Mas, E., 
Sarrión-Viñes, F., 
Tormo-Carbó, G., 

Oltra, V. 

Intangible 
Capital 

2016 3 0,15 

The importance of 
technology transfer 

Rothwell, R., 
Beesley, M. 

Barriers to 
Growth in 

Small Firms 

2016 3 0,15 

The augmented convention 
offering: The impact of 

destination and product 
images on attendees' 

perceived benefits 

Mody, M., 
Gordon, S., Lehto, 
X., So, S.-I., Li, M. 

Tourism 
Analysis 

2016 3 0,15 

Entrepreneurship and 
academic employment – 

More alike than you’d think 

Sinell, A., 
Heidingsfelder, 
M., Schraudner, 

M. 

Journal of 
Technology 

Management 
and 

Innovation 

2015 3 0,15 



112 

 

 

Principles and a Process for 
Successful Industry 

Cooperation - The Case of 
TUM and Munich Re 

Junker, M., Broy, 
M., Hauptmann, 

B., Böhm, W., 
Femmer, H., Eder, 

S., Juergens, E., 
Janßen, R., 

Vaas, R. 

Proceedings - 
2nd 

International 
Workshop on 

Software 
Engineering 

Research and 
Industrial 

Practice, SER 
and IP 2015 

2015 3 0,15 

Similarities of successful 
technology transfer through 

new ventures 

Festel, G. International 
Journal of 
Innovation 

Management 

2015 3 0,15 

The composition of 
employment in new 

innovative firms 

Lautenschläger, 
A. 

Journal of 
Small Business 
and Enterprise 
Development 

2015 3 0,15 

University-based 
entrepreneurship: A 

synthesis of the literature 

O’Shea, R.P., 
Fitzgerald, C., 

Chugh, H., Allen, 
T.J. 

Building 
Technology 

Transfer 
Within 

Research 
Universities: 

An 
Entrepreneuri
al Approach 

2014 3 0,15 

Starting up and growing 
stronger: Life lessons from a 

biotechnology company 

Vissers, G., 
Dankbaar, B. 

Management 
and 

Organizational 
History 

2014 3 0,15 

Entrepreneurial intent and 
entrepreneurial 

commitment of young 
researchers 

Parente, R., Feola, 
R. 

International 
Journal of 

Technology 
Management 

and 
Sustainable 

Development 

2013 3 0,15 

Determining factors in 
founding university spin-offs 

Schleinkofer, M., 
Schmude, J. 

International 
Journal of 

Entrepreneurs
hip and Small 

Business, 

2013 3 0,15 

Academic entrepreneurship 
in South East Asia: An 

exploratory study of spin-
offs in biotechnology 

from Hong Kong universities 

Uctu, R., Jafta, 
R.C.C. 

Asian Journal 
of Technology 

Innovation 

2012 3 0,15 



113 

 

 

Structure and agency in 
academic spin-off creation: 

A retrospective 
roadmapping approach to 

characterize entrepreneurs' 
mental models 

Freitas, J.S., 
Gonçalves, C.A., 

Cheng, L.C., 
Muniz, R.M. 

Portland 
International 

Center for 
Management 
of Engineering 

and 
Technology, 
Proceedings 

2011 3 0,15 

Determinants and 
consequences of university 

spin-off activity: A 
conceptual framework 

O'Shea, R. Handbook of 
Research On 

Techno-
Entrepreneurs

hip 

2007 3 0,15 

Knowledge resources for 
university spinoffs: The role 

of the academic 
entrepreneur 

Ho, M.W.Y., 
Wilson, M.G. 

Academy of 
Management 
2007 Annual 

Meeting: 
Doing Well by 
Doing Good, 
AOM 2007, 

2007 3 0,15 

Role of self-organisation in 
facilitating adaptive 

organisation: A proposed 
index for the ability 

to self-organise 

Carapiet, S., 
Harris, H. 

Production 
Planning and 

Control 

2007 3 0,15 

Aso-oke: A Nigerian classic 
style and fashion fabric 

Agbadudu, A.B., 
Ogunrin, F.O. 

Journal of 
Fashion 

Marketing and 
Management 

2006 3 0,15 

Controlling intellectual 
property across the high-
tech frontier: University 

spin-offs, SMEs and 
the science base 

Webster, A., 
Rappert, B., 
Charles, D.R. 

Intellectual 
Property and 

Innovation 
Management 
in Small Firms 

2003 3 0,15 

Exploring determinants of 
life sciences spin-Off 

creation: Empirical evidence 
from the Netherlands 

Steen, M.V.D., 
Ortt, R., Scholten, 

V. 

International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2010 3 0,15 

Spin-off strategies and 
performance: A case study 

of Taiwans Acer group 

Chu, P.-Y., Teng, 
M.-J., Lee, C.-T., 

Chiu, H. 

Asian Business 
and 

Management 

2010 3 0,15 

Start-ups and innovation in 
the Vienna ICT sector: How 

important is the local 
cluster? 

Tödtling, F., 
Lengauer, L., 

Trippl, M. 

International 
Journal of 
Services, 

Technology 
and 

Management 

2008 3 0,15 

The relationship between 
Entrepreneurial Orientation, 

Market Orientation and 
Performance in 

University Spin-Offs 

Migliori, S., 
Pittino, D., 

Consorti, A., 
Lucianetti, L. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2019 2 0,1 



114 

 

 

What matters: The 
Formation of University 

Spin-offs in Europe 

Hunady, J., 
Orviska, M., Pisar, 

P. 

Business 
Systems 
Research 

2019 2 0,1 

Improved ordering of 
perishables: The value of 

stock-age information 

Haijema, R., 
Minner, S. 

International 
Journal of 

Production 
Economics 

2019 2 0,1 

Determinant factors of 
university spin-off: the case 

of Korea 

Jung, H., Kim, B.-
K. 

Journal of 
Technology 

Transfer 

2018 2 0,1 

University spin-offs creation 
in the Latin American 

region: An exploratory study 

Montiel-Campos, 
H. 

Journal of 
Entrepreneurs

hip in 
Emerging 

Economies 

2018 2 0,1 

How university spin-offs 
differ in composition and 
interaction: a qualitative 

approach 

Kolb, C., Wagner, 
M. 

Journal of 
Technology 

Transfer 

2018 2 0,1 

Academic spin-offs’ 
entrepreneurial teams and 
performance: a subgroups 

approach 

Ben-Hafaïedh, C., 
Micozzi, A., 
Pattitoni, P. 

Journal of 
Technology 

Transfer, 

2018 2 0,1 

Geography & 
Entrepreneurship: 

Managing Growth and 
Change 

Ferreira, J.J., 
Carayannis, E.G., 
Campbell, D.F.J., 

Farinha, L., Smith, 
H.L., Bagchi-Sen, 

S. 

Journal of the 
Knowledge 
Economy 

2018 2 0,1 

Entrepreneurial university: 
A stakeholder-based 

conceptualisation of the 
current state and an 

agenda for future research 

Clauss, T., 
Moussa, A., 
Kesting, T. 

International 
Journal of 

Technology 
Management 

2018 2 0,1 

Does Gender Make a 
Difference? Gender 
Differences in the 

Motivations and Strategies 
of Female and 

Male Academic 
Entrepreneurs 

Iffländer, V., 
Sinell, A., 

Schraudner, M. 

FGF Studies in 
Small Business 

and 
Entrepreneurs

hip 

2018 2 0,1 

Innovation in cultural and 
creative industries firms 
with an academic origin 

(CCI-USOs): The role 
of regional context 

Rodríguez-Gulías, 
M.J., Fernández-

López, S., 
Rodeiro-Pazos, D. 

Technovation, 
. Article in 

Press 

2018 2 0,1 

The (needed?) market 
orientation of academic 

spin-off firms 

Abbate, T., 
Cesaroni, F. 

International 
Journal of 

Entrepreneurs
hip and 

Innovation 
Management 

2017 2 0,1 



115 

 

 

Researchers as enablers of 
commercialization at an 

entrepreneurial university 

Berggren, E. Journal of 
Management 
Development 

2017 2 0,1 

How do academic spin-off 
companies generate and 

disseminate useful market 
information within their 

organizational boundaries? 

Abbate, T., 
Cesaroni, F. 

Lecture Notes 
in Information 
Systems and 
Organisation 

2016 2 0,1 

Is university-based 
entrepreneurship 

successful? the Spanish case 

Rodríguez-Gulías, 
M.J., Rodeiro-

Pazos, D., 
Fernández-López, 

S. 

International 
Journal of 

Globalisation 
and Small 
Business 

2016 2 0,1 

Financial performance 
analysis of spin-off 

companies from a UK 
'regional' university: A case 

study 
of the University of 

Birmingham 

Jelfs, P. International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2016 2 0,1 

The orientation risk in 
investing in university spin-

offs. Does it exist? Is it 
possible to identify it during 
the spin-offś first years? [El 
riesgo de orientación en la 

inversión en spinoffs 
universitarias. ¿Existe? ¿Es 
posible identificarlo en los 

primeros años de vida?] 

Romero, J.P., 
Pazos, D.R., 

Gulías, M.J.R. 

Cuadernos de 
Gestion 

2016 2 0,1 

Visibility and Reputation of 
New Entrepreneurial 

Projects from Academia: the 
Role of Start-Up 

Competitions 

Parente, R., Feola, 
R., Cucino, V., 
Catolino, G. 

Journal of the 
Knowledge 
Economy 

2015 2 0,1 

University spin-off for 
economic development in 

Malaysian universities 

Yasin, N.M., 
Osman, M.H.M. 

International 
Journal of 
Economics 

and Financial 
Issues 

2015 2 0,1 

TECHNOLOGY TRANSFER 
MODELS BASED on 

ACADEMIC SPIN-OFFS 
WITHIN the INDUSTRIAL 

BIOTECHNOLOGY SECTOR 

Festel, G. International 
Journal of 
Innovation 

Management 

2015 2 0,1 

Spinning-off or Licensing?: 
The Case of Academic 

Technology Transfer at Two 
South African 
Universities 

Uctu, R., Jafta, R. Industry and 
Higher 

Education 

2014 2 0,1 

Schumpeterian 
entrepreneurship in 

academic spin off 
companies in Poland 

Korpysa, J. Transformatio
ns in Business 

and 
Economics 

2014 2 0,1 



116 

 

 

Research on the relationship 
of institutional innovation, 
organizational learning and 

synergistic 
effect: An empirical study of 
Chinese university spin-offs 

Hao, Z., Yunlong, 
D. 

Journal of 
Industrial 

Engineering 
and 

Management 

2014 2 0,1 

An economic evaluation of 
the grassland landscape in 

Aso Kuju National Park, 
Japan 

Okubo, K. The Economic 
Value of 

Landscapes 

2013 2 0,1 

Isolation of lactic acid 
bacteria from takanazuke as 

a starter strain to reduce 
added salt and 

stabilize fermentation 

Sakai, M., 
Nagano, M., 

Ohta, H., Kida, K., 
Morimura, S. 

Food Science 
and 

Technology 
Research 

2013 2 0,1 

Are USOs more supported 
to compete than spin-offs 

not linked to universities? A 
dynamic overview 

and proposal of model of 
USOs support 

Calvo, N., 
Rodeiro, D., 

Soares, I. 

International 
Journal of 
Innovation 

and Learning, 

2013 2 0,1 

Scientific Team 
Effectiveness and the 

External CEO: A Study of 
Biotechnology University 

Spin-offs 

van der Steen, 
M., Englis, P.D., 

Englis, B.G. 

Industry and 
Higher 

Education, 

2013 2 0,1 

Collaborative strategies: 
How and why academic 
spin-offs interact with 
engineering university 

centers 

McKelvey, M., 
Ljungberg, D., 

Zaring, O., Laage-
Hellman, J., Szücs, 

S. 

How 
Entrepreneurs 
do What they 

do: Case 
Studies in 

Knowledge 
Intensive 

Entrepreneurs
hip 

2013 2 0,1 

The academic Spin-offs and 
set as social economy 

enterprises [Las Spin-offs 
académicas y su 

posible configuración como 
empresas de economía 

social] 

Vargas Vasserot, 
C. 

REVESCO 
Revista de 
Estudios 

Cooperativos 

2012 2 0,1 

Towards HEI-Based New 
Venture Generation: The 

Business Lab of the 
University of Kuopio, 

Finland 

Virtanen, M., 
Laukkanen, M. 

Industry and 
Higher 

Education 

2002 2 0,1 

Can university spinoffs 
acquire managers from 

industry? Empirical analysis 
of technology 

management by universities 
on performance of the 

spinoff ventures 

Hirai, Y., 
Watanabe, T. 

PICMET '10 - 
Portland 

International 
Center for 

Management 
of Engineering 

2010 2 0,1 



117 

 

 

and 
Technology 

The influence of 
government subsidies and 
risk capital on survival of 

university spin-offs: 
Findings from 16 early stage 

case studies 

De Cleyn, S.H., 
Braet, J. 

World Review 
of 

Entrepreneurs
hip, 

Management 
and 

Sustainable 
Development, 

2009 2 0,1 

The roles of scientists in the 
start-up of academic spin-
off companies in the life 

sciences in the 
Netherlands 

Jousma, H., 
Scholten, V. 

New 
Technology 

Based Firms in 
the New 

Millennium 

2009 2 0,1 

What drives the growth of 
academic spin-offs? 

Matching academics, 
universities, and non-
research organizations 

Ferretti, M., Ferri, 
S., Fiorentino, R., 
Parmentola, A., 

Sapio, A. 

International 
Entrepreneurs

hip and 
Management 

Journal 

2020 1 0,05 

Fast atom search 
optimization based MPPT 

design of centralized 
thermoelectric generation 

system 
under heterogeneous 

temperature difference 

Yang, B., Zhang, 
M., Zhang, X., 

Wang, J., Shu, H., 
Li, S., He, T., Yang, 

L., Yu, T. 

Journal of 
Cleaner 

Production 

2020 1 0,05 

Hossinger, S.M., Chen, X., 
Werner, A. 

Hossinger, S.M., 
Chen, X., Werner, 

A. 

Hossinger, 
S.M., Chen, X., 

Werner, A. 

2020 1 0,05 

The interplay of external 
ties and internal knowledge 

base: Implications for 
radical innovation in 

China’s university spin-offs 

Ye, J., Wu, Y., 
Hao, B., Chen, Z. 

Chinese 
Management 

Studies 

2019 1 0,05 

Determinants of high-
growth university spin-offs 

in Spain 

Fernández-López, 
S., Rodeiro-Pazos, 

D., García 
González, F., 

Rodríguez-Gulías, 
M.J. 

Journal of 
Science and 
Technology 

Policy 
Management 

2019 1 0,05 

The disparate roles of 
accounting in an amateur 
sports organisation: The 

case of logic 
assimilation in the Gaelic 

Athletic Association 

Clune, C., 
Boomsma, R., 

Pucci, R. 

Accounting, 
Auditing and 

Accountability 
Journal 

2019 1 0,05 



118 

 

 

Imitation and 
entrepreneurial learning: 

Insights from academic spin-
offs 

Baroncelli, A., 
Landoni, M. 

Industry and 
Higher 

Education, 

2019 1 0,05 

A university spin-off launch 
failure: explanation by the 

legitimation process 

François, V., 
Philippart, P. 

Journal of 
Technology 

Transfer 

2019 1 0,05 

Teixeira, A.A.C., Ferreira, C. Teixeira, A.A.C., 
Ferreira, C. 

Journal of 
Innovation 

and 
Knowledge 

2019 1 0,05 

University Spin-Offs: A New 
Framework Integrating 

Enablers, Stakeholders and 
Results 

Sheriff, M., 
Muffatto, M. 

International 
Journal of 
Innovation 

and 
Technology 

Management 

2019 1 0,05 

WHAT MAKES EXTERNAL 
FINANCIAL SUPPORTERS 
ENGAGE in UNIVERSITY 

SPIN-OFF SEED 
INVESTMENTS: 

ENTREPRENEURS' 
CAPABILITIES or SOCIAL 

NETWORKS? 

Huynh, T. International 
Journal of 
Innovation 

Management 

2019 1 0,05 

Growth of KIBS and non-
KIBS firms: evidences from 

university spin-offs 

Corsi, C., 
Prencipe, A., 

Rodríguez-Gulías, 
M.J., Rodeiro-

Pazos, D., 
Fernández-López, 

S. 

Service 
Industries 

Journal 

2019 1 0,05 

The Entrepreneurial 
Ecosystem: Actors and 

Performance in Different 
Stages of Evolution of 

Academic 
Spinoffs 

Franco-Leal, N., 
Camelo-Ordaz, C., 
Fernandez-Alles, 
M., Sousa-Ginel, 

E. 

Entrepreneurs
hip Research 

Journal 

2019 1 0,05 

The Contribution of 
University Spin-Offs to the 
Competitive Advantage of 

Regions 

Corsi, C., 
Prencipe, A. 

Journal of the 
Knowledge 
Economy 

2018 1 0,05 

Turbulence in the 
biotechnology sub-sector of 
the western cape regional 

innovation system 

Uctu, R., Jafta, 
R.C.C. 

Journal of 
Commercial 

Biotechnology 

2018 1 0,05 

Entrepreneurship: An 
assessment 

Mayer, C., Siegel, 
D.S., Wright, M. 

Oxford Review 
of Economic 

Policy 

2018 1 0,05 

Stages and trigger factors in 
the development of 

academic spin-offs: An 
explorative study in 

southern Italy 

Parmentola, A., 
Ferretti, M. 

European 
Journal of 
Innovation 

Management 

2018 1 0,05 



119 

 

 

Commercialization process 
of high technology: A study 
of Finnish University Spin-

off 

Gbadegeshin, S.A. Academy of 
Entrepreneurs

hip Journal 

2017 1 0,05 

The internationalization of 
academic spin-offs: 
Evidence from Italy 

Bolzani, D., Fini, 
R., Grimaldi, R. 

The World 
Scientific 

Reference on 
Entrepreneurs

hip 

2017 1 0,05 

The economic performance 
of Portuguese academic 
spin-offs: Do science & 

technology infrastructures 
and support matter? 

Teixeira, A.A.C. The World 
Scientific 

Reference on 
Entrepreneurs

hip 

2017 1 0,05 

Academic entrepreneurship 
in Eastern Europe: 

Motivations and success of 
university spin-offs in 

Hungary 

Novotny, A. The World 
Scientific 

Reference on 
Entrepreneurs

hip 

2017 1 0,05 

An analysis of technical and 
commercialization paths for 

an innovation trajectory 

Purchase, S., 
Kum, C., Olaru, D. 

Journal of 
Business and 

Industrial 
Marketing 

2017 1 0,05 

Quasi-successful and quasi-
failing academic spin-offs: 
The role of technological 

and commercial 
alliances 

Gubitta, P., 
Tognazzo, A., 

Campagnolo, D., 
Gianecchini, M. 

Fast Growing 
Firms in a 

Slow Growth 
Economy: 

Institutional 
Conditions for 

Innovation 

2016 1 0,05 

The evolution of university 
spin-offs' business models 

de Marco, C.E., 
Piccaluga, A. 

Fast Growing 
Firms in a 

Slow Growth 
Economy: 

Institutional 
Conditions for 

Innovation 

2016 1 0,05 

Entrepreneurship and prior 
experience as antecedents 
of absorptive capacity of 

high-tech academic 
spin-offs 

Khodaei, H., 
Scholten, V.E., 

Wubben, E.F.M., 
Omta, S.W.F. 

Journal on 
Chain and 
Network 
Science 

2016 1 0,05 

Where are the female 
entrepreneurs in Spain? The 

participation of women in 
the Spanish University 

spin-offs 

Pastor, I., Acosta, 
A., Belzunegui, Á., 

Pontón, P. 

Women's 
Voices in 

Management: 
Identifying 
Innovative 

and 
Responsible 

Solutions 

2016 1 0,05 



120 

 

 

University-Firm Technology 
Transfer, a Literature 

Review 

Arenas, J.J., 
González, M.D. 

Technology - 
Future 

Thinking 

2016 1 0,05 

How to control university 
subsidiaries-the 

management approach of 
Graz University of 

Technology 

Bauer, U., 
Theuretzbacher-

Fritz, H. 

International 
Journal of 
Industrial 

Engineering 
and 

Management 

2015 1 0,05 

R&D activity of university 
spin-offs: Comparative 

analysis through the 
measurement of their 

economic impact 

Sánchez, P.P.I., 
Maldonado, 

M.C.J. 

International 
Journal of 
Innovation 

and Learning 

2015 1 0,05 

Eyes on the prize: A 
longitudinal study of action-
state orientation, affect, and 

academic selfregulation 

Dahling, J.J., Kay 
And, S.A., 

Vargovic, N.F. 

Research on 
Emotion in 

Organizations 

2015 1 0,05 

How can Industry use the 
Innovation Potential of 

Universities and Research 
Institutes? 

Systematization, Evaluation, 
and New Development of 

Transfer Strategies Based on 
the Theory of 

Knowledge at the Interface 
between Companies and 

Science 

Karnani, F. International 
Journal of 
Innovation 

Science 

2014 1 0,05 

Consumerism and 
innovation: The starting 

points for the creation of 
university spin-off 

Mosconi, E.M., 
Piccarozzi, M., 

Silvestri, C. 

Handbook of 
Research on 

Consumerism 
in Business 

and 
Marketing: 

Concepts and 
Practices 

2014 1 0,05 

Commercializing science by 
means of university spin-

offs: An ethical review 

Van Burg, E. Handbook on 
the 

Entrepreneuri
al University 

2014 1 0,05 

University centred 
innovation system: The role 

of social capital in 
promoting university 

centred 
innovation in Japa 

Otieno, F.X., 
Kuroki, M. 

International 
Journal of 

Business and 
Systems 
Research 

2014 1 0,05 

Open innovation: How 
academic spin-off firms 

match incoming knowledge 
with knowledge gaps on 

critical resources 

Taheri, M., Van 
Geenhuizen, M., 

Blik, T. 

2014 
International 

Conference on 
Engineering, 
Technology 

and 

2014 1 0,05 



121 

 

 

Innovation: 
Engineering 

Ondo in the history of aso-
Òkè weaving in 

southwestern Nigeria 

Ademuleya, B.A. Mediterranea
n Journal of 

Social 
Sciences 

2014 1 0,05 

The academic spin-off in 
Andalusia: Economic and 
financial characteristics 

Martínez, I.R., 
Miranda, M.E.G. 

Revista de 
Estudios 

Regionale 

2014 1 0,05 

Crossing the boundaries: E-
invoicing/ E-procurement as 

native ERP features 

Huemer, C., 
Zapletal, M., Liegl, 

P. 

Lecture Notes 
in Information 
Systems and 
Organisation 

2014 1 0,05 

Changes in microbial 
community composition 

during production of 
takanazuke 

Sakai, M., Ohta, 
H., Niidome, T., 

Morimura, S. 

Food Science 
and 

Technology 
Research 

2014 1 0,05 

What can we learn from 
academic spin-off failures? 

Insights from five case 
studies 

De Cleyn, S.H., 
Braet, J., Klofsten, 

M. 

New 
Technology 

Based Firms in 
the New 

Millennium, 

2013 1 0,05 

The role of academic spin-
off founders’ motivation in 

the hungarian 
biotechnology sector 

Erdős, K., Varga, A Advances in 
Spatial 

Science, 

2013 1 0,05 

The impact of institution 
quality, cluster strength and 

TLO licensing capacity on 
the rate of 

academic staff spin-offs 

Avnimelech, G., 
Feldman, M 

2011 Atlanta 
Conference on 

Science and 
Innovation 

Policy: 
Building 

Capacity for 
Scientific 

Innovation 
and 

Outcomes, 
ACSIP 2011, 
Proceedings 

2011 1 0,05 

Limits of spatial proximity 
for academic spin-offs [Les 

limites de la proximité 
spatiale pour 

l'essaimage académique 

Lamy, E. Geographie 
Economie 

Societe 

2008 1 0,05 

The management of 
financial resources to 
sustain the academic 

incubators of 
entrepreneurial ideas: 

Corti, E., Torello, 
I. 

International 
Journal of 

Entrepreneurs
hip and 

2004 1 0,05 



122 

 

 

the case of University 
Federico II of Napoli 

Innovation 
Management 

Design characteristics 
associated with venture 

capital acquisitions in 
academic spin-offs 

Bjørnåli, E.S., 
Sørheim, R., 
Erikson, T. 

The Life Cycle 
of New 

Ventures: 
Emergence, 

Newness and 
Growth 

2010 1 0,05 

University spinoffs as 
vehicles for economic 

development: Implementing 
the changing role of the 

institution 

Franzak, F.J., 
Arechavala-

Vargas, R., Wood, 
V.R. 

PICMET '10 - 
Portland 

International 
Center for 

Management 
of Engineering 

and 
Technology, 

Proceedings - 
Technology 

Management 
for Global 
Economic 
Growth, 

2010 1 0,05 

Obstacles of the Spanish 
and Galician university spin-

offs [Obstáculos para las 
spin-offs 

universitarias en España y 
Galicia 

Pazos, D.R., 
López, S.F., 

Sandiás, A.R., 
González, L.O. 

Revista Galega 
de Economia 

2010 1 0,05 

Capital structure 
determinants of university 

spin-offs 

Pazos, D.R., 
López, S.F., 

González, L.O., 
Sandiás, A.R. 

Academia 
Revista 

Latinoamerica
na de 

Administracio
n 

2010 1 0,05 

Defining university spin-offs Hogan, T., Zhou, 
Q. 

New 
Technology 

Based Firms in 
the New 

Millennium 

2010 1 0,05 

Innovative milieu, micro 
firms and local development 

in Barcelona 

Lladós, J., 
Fernández-

Ardèvol, M., Jordi, 
V 

International 
Journal of 

Entrepreneurs
hip and Small 

Business, 

2009 1 0,05 

Conceptualizing academic-
entrepreneurial intentions: 

An empirical test 

Prodan, I., 
Drnovsek, M. 

Academy of 
Management 
2008 Annual 
Meeting: The 
Questions We 

Ask, 

2008 1 0,05 



123 

 

 

A β-glucan from Grifola 
frondosa effectively delivers 
therapeutic oligonucleotide 

into cells via 
dectin-1 receptor and 
attenuates TNFα gene 

expression 

Cui, H., Zhu, X., 
Huo, Z., Liao, B., 
Huang, J., Wang, 
Z., Song, C., Hu, 

X., Fang, J. 

International 
Journal of 
Biological 

Macromolecul
es 

2020 0 0 

Influence of the regional 
entrepreneurial ecosystem 

and its knowledge spillovers 
in developing 

successful university spin-
offs 

Prencipe, A., 
Corsi, C., 

Rodríguez-Gulías, 
M.J., Fernández-

López, S., 
Rodeiro-Pazos, D. 

Socio-
Economic 
Planning 
Sciences 

2020 0 0 

A grounded theory study for 
digital academic 

entrepreneurship 

Toniolo, K., 
Masiero, E., 

Massaro, M., 
Bagnoli, C. 

International 
Journal of 

Entrepreneuri
al Behaviour 
and Research 

2020 0 0 

Knowledge spillovers, 
knowledge filters and 

entrepreneurial university 
ecosystems. Emerging role 

of University-focused 
venture capital firms 

Padilla-Meléndez, 
A., Fuster, E., 

Lockett, N., del-
Aguila-Obra, A.R. 

Knowledge 
Management 
Research and 

Practice, 

2020 0 0 

Degrees of integration: how 
a fragmented 

entrepreneurial ecosystem 
promotes different types of 

entrepreneurs 

Scheidgen, K. Entrepreneurs
hip and 

Regional 
Development 

2020 0 0 

An integrated methodology 
for supporting the 

development and the 
performance evaluation of 

academic spin-offs 

Iazzolino, G., 
Greco, D., 

Verteramo, S., 
Attanasio, A.L., 
Carravetta, G., 

Granato, T. 

Measuring 
Business 

Excellence 

2019 0 0 

TTO characteristics and 
university entrepreneurship: 

a cluster analysis 

Fernandez-Alles, 
M., Diánez-

González, J.P., 
Rodríguez-

González, T., 
Villanueva-Flores, 

M. 

Journal of 
Science and 
Technology 

Policy 
Management 

2019 0 0 

Missing value aware optimal 
feature selection method 

for efficient big data mining 
process 

Meera, S., 
Rosiline Jeetha, B. 

International 
Journal of 

Recent 
Technology 

and 
Engineering 

2019 0 0 

Modified ant colony 
optimization with modified 

adaptive network based 
fuzzy inference system for 

thyroid nodule classification 

Sathyapriya, S., 
Anitha, D. 

International 
Journal of 

Scientific and 
Technology 

Research 

2019 0 0 



124 

 

 

Academic entrepreneurship: 
phase-specific constraints 

and needs 

Müller-Wieland, 
R., Muschner, A., 
Schraudner, M. 

Journal of 
Enterprising 

Communities, 

2019 0 0 

Knowledge relationships of 
university spin-off firms: 
Contrasting dynamics in 

global reach 

Taheri, M., van 
Geenhuizen, M. 

Technological 
Forecasting 
and Social 
Change, 

2019 0 0 

Newness and heritage in 
business networks: Case 

analysis of university spin-
offs 

Guercini, S., 
Milanesi, M. 

Industrial 
Marketing 

Management 

2019 0 0 

Key driving factors for 
product and service 

innovations in UK university 
spin-offs 

Baines, N., Smith, 
H.L. 

Industry and 
Higher 

Education 

2019 0 0 

Developing opportunities in 
digital health: The case of 

BioBeats Ltd 

Lopez, D., Brown, 
A.W., Plans, D. 

Journal of 
Business 

Venturing 
Insights 

2019 0 0 

University spin-off: A 
literature review for their 
application in colombia 

Castrillón Muñoz, 
A.J., Moro, A.I., 
Collazos, A.Z., 
López, F.J.M. 

Journal of 
Environmental 
Management 
and Tourism 

2019 0 0 

Resources and Capabilities 
for Academic Spin-Offs’ 

Development. An Empirical 
Analysis of the 
Italian Context 

Migliori, S., De 
Luca, F. 

Studies in 
Systems, 

Decision and 
Control 

2019 0 0 

Impact of regional systems 
of innovation on the 

formation of university spin-
offs by biomedical 

star scientists 

Thomas, V.J., 
Maine, E. 

International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2019 0 0 

University spin-offs and 
triple helix dynamics in 

regional innovation 
ecosystems: A comparison 

of 
technology intensive start-

ups in Sweden 

Gabrielsson, J., 
Politis, D., 

Billström, A. 

Global 
Business and 

Economics 
Review 

2019 0 0 

University spin-off firms and 
market introduction of 

sustainable energy 
inventions 

Nejabat, R., Van 
Geenhuizen, M. 

Proceedings 
of the 

European 
Conference on 

Innovation 
and 

Entrepreneurs
hip, ECIE 

2019 0 0 

Empowering Leadership in a 
University Spin-off Project: 

A Case Study of Team 
Building 

Turunen, P., 
Hiltunen, E. 

South Asian 
Journal of 

Business and 
Management 

Cases 

2019 0 0 



125 

 

 

The influence of scientific 
prestige and peer effects on 

the intention to create 
university spinoffs 

Houweling, S., 
Wolff, S. 

Journal of 
Technology 

Transfer 

2019 0 0 

Where does it lead to? 
Nowhere! Problematic 

sensemaking concerning 
commercialisation 

Montonen, T., 
Moilanen, J., 
Eriksson, P. 

International 
Journal of 

Human 
Resources 

Development 
and 

Management 

2019 0 0 

Selling science: Constructing 
a work identity on the 

border between academic 
and business worlds 

Moretti, S., 
Sacchetti, F. 

International 
Journal of 

Interdisciplina
ry 

Organizational 
Studies 

2019 0 0 

The influence of relational 
capital and networking on 
the internationalization of 

the university 
spin-off 

Prieto, M.C.P., 
Holgado, M.A.T. 

Intangible 
Capital 

2019 0 0 

A startup postdoc program 
as a channel for university 
technology transfer: the 

case of the Runway 
Startup Postdoc Program at 
the Jacobs Technion–Cornell 

Institute at Cornell Tech 

de Haan, U., 
Shwartz, S.C., 

Gómez-Baquero, 
F. 

Journal of 
Technology 

Transfer 

2019 0 0 

Academic entrepreneurship: 
Commercialization of 

university research and 
entrepreneurship education 

at an entrepreneurial 
university 

Bae, Z.-T. PICMET 2018 2018 0 0 

The geography of 3d 
printing 

Steenhuis, H.-J., 
Fang, X., 

Ulusemre, T. 

PICMET 2018 2018 0 0 

Entrepreneurial 
environment of the 

University: Opportunities 
for technological spin-offs 

Zanger, C., 
Geissler, M. 

PICMET 2018 2018 0 0 

STarmac: An environment 
for the stimulation and 

development of 
entrepreneurial projects in 

academic institutions 

Pallotta, V., 
Campisi, D. 

Industry and 
Higher 

Education 

2018 0 0 



126 

 

 

Performance of university 
spin-off firms in 

commercialization of 
medical technology 

Taheri, M., van 
Geenhuizen, M. 

Cities and 
Sustainable 
Technology 
Transitions: 
Leadership, 
Innovation 

and Adoption 

2018 0 0 

Organizational culture 
factors impacting the 

creation of university spin-
offs. A case study in a 

Colombian public university 

Jiménez-Zapata, 
Y.A., Calderón-
Hernández, G. 

Estudios 
Gerenciales 

2018 0 0 

Determinants of research-
based spin-offs survival 

Conceição, O., 
Faria, A.P., 

Machado, C.S. 

Proceedings 
of the 

European 
Conference on 

Innovation 
and 

Entrepreneurs
hip, ECIE 

2018 0 0 

Campus companies: UK and 
Ireland 

Blair, D.M., 
Hitchens, 
D.M.W.N. 

Routledge 2018 0 0 

The impact of 
entrepreneurship 

governance and institutional 
frameworks on knowledge-

based spinoffs 

Asghari, R., 
Kokemper, B. 

FGF Studies in 
Small Business 

and 
Entrepreneurs

hip 

2018 0 0 

IT support for university 
spin-off companies 

Mišić, D., Manić, 
M., Trajanović, 
M., Vitković, N. 

Applications: 
Policies, 

Practices, and 
Future 

2017 0 0 

Characteristics of support 
programmes for setting up 

spin-offs in Spanish 
universities 

Beraza-
Garmendia, J.M., 

Rodríguez-
Castellanos, A. 

Characteristics 
of support 

programmes 
for setting up 

spin-offs in 
Spanish 

universities 

2017 0 0 

Economic feasibility analysis 
of a spin-off for sustainable 

composites production 

Pisanu, L., 
Nascimento, 

M.L.F., Miura, 
M.N., Menezes, 
B.L.S., Sampaio, 

R.R. 

Custos e 
Agronegocio, 

2017 0 0 

The role of social network 
actors in the formation of 
university spin-offs - case 

studies of 
external and inventor 

entrepreneurs in Sweden 

Billström, A. The World 
Scientific 

Reference on 
Entrepreneurs

hip 

2017 0 0 



127 

 

 

Entrepreneurial opportunity 
recognition and exploitation 

in academic spin-offs 

Rizzo, U. Exploring the 
Entrepreneuri

al Society 
Institutions, 

Behaviors and 
Outcomes 

2017 0 0 

Opening the ivory tower’s 
door: An analysis of the 

determinants of the 
formation of U.S. 
university spin-off 

companies 

Link, A.N., Scott, 
J.T. 

Universities 
and the 

Entrepreneuri
al Ecosystem 

2017 0 0 

Introduction: Factors 
influencing the patterns of 
growth of academic spin-

offs 

Bigliardi, B., 
Galati, F. 

International 
Journal of 

Entrepreneurs
hip and 

Innovation 
Management, 

2017 0 0 

Signaling through insider 
ownerhip: An analysis of 

time and moderation effects 
in academic spinoff 

acquisitions 

Leunbach, D., 
Mathisen, M.T., 
Johnson, A.R., 
Knockaert, M. 

Annual 
Meeting of 

the Academy 
of 

Management, 
AOM 2017 

2017 0 0 

Barriers to the generation of 
university spin-offs: A case 

study of Vienna 

Goldstein, H., 
Peer, V., 

Sedlacek, S. 

Geographies 
of Growth: 

Innovations, 
Networks and 
Collaborations 

2017 0 0 

Drivers of growth: The case 
of French academic spin-off 

Bessière, V., 
Gomez-Breysse, 
M., Messeghem, 

K., Ramaroson, A., 
Sammut, S. 

International 
Journal of 

Entrepreneurs
hip and 

Innovation 
Management 

2017 0 0 

Academic spin-offs and 
technology transfer in 

Europe - concluding insights 
and outlook 

De Cleyn, S.H., 
Festel, G. 

Academic 
Spin-Offs and 
Technology 
Transfer in 

Europe: Best 
Practices and 
Breakthrough 

Models, 

2016 0 0 

Academic Spin-Offs and 
Technology Transfer in 

Europe: Best Practices and 
Breakthrough Models 

De Cleyn, S.H., 
Festel, G. 

Academic 
Spin-Offs and 
Technology 
Transfer in 

Europe: Best 
Practices and 
Breakthrough 

Models 

2016 0 0 



128 

 

 

GründerRegio M - Synergies 
and networking to foster 

knowledge-based spin-offs 
from higher 
education 

Vogel, J., 
Jochemich, M. 

2005 IEEE 
International 
Technology 

Management 
Conference, 

ICE 2005 

2016 0 0 

The role of universities in 
fostering knowledge-
intensive start-ups-

according to German 
experiences 

Asghari, R., Erol, 
O. 

IEEE 
International 

Conference on 
Industrial 

Engineering 
and 

Engineering 
Management 

2016 0 0 

University spin-off creation 
in Canada, Spain and 

Portugal: A comparative 
analysis from the 

perspective of the national 
systems of 

entrepreneurship 

Gómez, M., 
Rodríguez, J.C. 

International 
Journal of 

Globalisation 
and Small 
Business 

2016 0 0 

Academic spin-off as triple 
helix element: Case-study of 

Russian regions 

Grasmik, K. Journal of 
Technology 

Management 
and 

Innovation 

2016 0 0 

A case study of marketing 
research for academic spin-
offs: Challenges and future 

prospects 

Atayde, G.R., 
Amaral, D.C. 

Advances in 
Transdisciplin

ary 
Engineering, 

2016 0 0 

University spin-offs and 
their commercialisation 

through acquisition 

Öberg, C. International 
Journal of 

Globalisation 
and Small 
Business 

2016 0 0 

Editorial to the special 
section on: University spin-

off - Process and context 

Bengtsson, L., 
Dahlstrand, A.L. 

International 
Journal of 

Globalisation 
and Small 
Business 

2016 0 0 

Transnational social capital, 
business model design, and 
firm’s growth in the context 

of 
university spin-off 

companies 

Yasin, N.M., 
Quoquab, F., 
Kamarudin, S. 

International 
Review of 

Management 
and Marketing 

2016 0 0 

Las spin-off universitarias 
españolas: Análisis 

económico-financiero y 
factores que condicionan su 

cifra de negocios 

Gómez-Miranda, 
M.E., Román-
Martínez, I. 

Hacienda 
Publica 

Espanola 

2016 0 0 



129 

 

 

An approach 
antropotecnológica in 

formation of Spin-offs [Uma 
abordagem 

antropotecnológica na 
formação de Spin-offs] 

da Luz, A.A., 
Kovaleski, J.L., de 
Andrade, P.P., Jr. 

Espacios 2016 0 0 

The crowdsourcing scheme 
as an innovative 

management tool in 
university spin-offs 

Kopec, K., Szopa, 
A 

Competitive 
Strategies for 

Academic 
Entrepreneurs

hip: 
Commercializa

tion of 
Research-

Based 
Products 

2015 0 0 

Spin-off creation in a 
national research 

institution: Technological 
and industrial implications 

Finardi, U., Rolfo, 
S. 

University 
Evolution, 

Entrepreneuri
al Activity and 

Regional 
Competitivene

ss 

2015 0 0 

Income flows and market 
orientation in academic 

spin-offs: Empirical 
evidences in Italy 

Buratti, N., 
Dameri, R.P., 

Ferrando, P.M., 
Garelli, R. 

Proceedings 
of the 

European 
Conference on 

Innovation 
and 

Entrepreneurs
hip, ECIE 

2015 0 0 

Science spin-offs in the 
context of Brazilian 

Academic entrepreneurship 

Martins, P.S., 
Plonski, G.A. 

IAMOT 2015 - 
24th 

International 
Association 

for 
Management 
of Technology 
Conference: 
Technology, 
Innovation 

and 
Management 

for 
Sustainable 

Growth, 
Proceedings, 

2015 0 0 

Early-stage financing of 
university spin-offs: The 

impact of entrepreneurial 
capabilities and 

social networks of founding 
teams during start-ups 

Huynh, T., Patton, 
D. 

Proceedings 
of the 

European 
Conference on 

Innovation 
and 

2015 0 0 



130 

 

 

Entrepreneurs
hip, ECIE 

IP strategies in high-tech 
enterprises a framework to 

compare academic and 
Corporate Spin-Offs 

Toma, A., 
Secundo, G., 
Passiante, G. 

Proceedings 
of the 26th 

International 
Business 

Information 
Management 
Association 

2015 0 0 

Which professors are 
helping universities to 
transfer technology by 

creating Spin Off? 

Pedraza, A., León, 
J., Betancur, C. 

Proceedings 
of the 

European 
Conference on 

Innovation 
and 

Entrepreneurs
hip, ECIE 

2015 0 0 

Academic Spin-off: A 
systematic literature review 

Tormo-Carbó, G., 
Seguí-Mas, E., 

Sarrión-Viñes, F. 

Proceedings 
of the 24th 

International 
Business 

Information 
Management 
Association 

2014 0 0 

Inside the high-tech black 
box: A critique of 

technology 
entrepreneurship policy 

Brown, R., 
Mason, C. 

Technovation 2014 0 0 

KU Leuven: Complementing 
inception dynamics with 

incubation practices 

Andries, P., Van 
Looy, B., 

Debackere, K. 

Building 
Technology 

Transfer 
Within 

Research 
Universities: 

An 
Entrepreneuri
al Approach, 

2014 0 0 

Introduction Allen, T.J., 
O’Shea, R.P. 

Building 
Technology 

Transfer 
Within 

Research 
Universities: 

An 
Entrepreneuri
al Approach 

2014 0 0 

Salt-reduced takanazuke 
produced with an isolated 

starter strain 

Sakai, M., 
Nagano, M., 

Ohta, H., Kida, K., 
Morimura, S. 

Food Science 
and 

Technology 
Research, 

2014 0 0 



131 

 

 

Intellectual capital and 
business performance in 

university spin-off 
companies 

Szopa, A. Intellectual 
Capital 

Strategy 
Management 

for 
Knowledge-

Based 
Organizations, 

. Cited 4 
times 

2013 0 0 

Filling the funding gap: 
University-oriented seed 

funds in Europe 

Pasquini, M. Economia e 
Politica 

Industriale 

2013 0 0 

Project management in IT 
type university spin-Offs 

Szopa, A., Jalocha, 
B. 

International 
Business 

Strategy and 
Entrepreneurs

hip: An 
Information 
Technology 

2013 0 0 

University spin-off creation 
by Spanish researchers in 
agricultural engineering 

Perez-Ruiz, M., 
Carballido, J., 

Agüera Vega, J. 

Journal of 
Technology 

Management 
and 

Innovation 

2013 0 0 

Does the academic spin-off 
condition play a role in 

patent valuation? 

Pereira, D., 
Leitão, J. 

International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2013 0 0 

Exploring Entrepreneurial 
Activity at Cape Town and 
Stellenbosch Universities, 

South Africa 

Jafta, R., Uctu, R. Industry and 
Higher 

Education, 

2013 0 0 

The role of researchers’ 
motivations in the genesis 

of academic spin-off 
companies 

Lauto, G., Bau’, 
M., Compagno, C. 

Conceptual 
Richness and 
Methodologic
al Diversity in 
Entrepreneurs
hip Research 

2013 0 0 

The search behaviour of 
academic start-ups: 

Experiential learning and 
the role of consultancy and 

manufacturing activities 

Scholten, V., 
Hartmann, D., 

Trott, P. 

New 
Technology 

Based Firms in 
the New 

Millennium, 

2013 0 0 

An innovation transfer’s 
network: University spin-
offs, venture capital and 

public funds 

Piccarozzi, M. Lecture Notes 
in Information 
Systems and 
Organisation 

2013 0 0 

Employment impact of 
renewable energy 

generation on sustainable 
communities 

Brandoni, C., 
Polonara, F., 
Ciriachi, G., 

Marchetti, B. 

Proceedings 
of the 

Summer 
School 

2013 0 0 



132 

 

 

Francesco 
Turco 

Technology development in 
Spin-off company theme is 

going toward a discussion of 
organizational 

structure? Academic 
research trend analysis 

Gusberti, T.D.H., 
Werner, L., 

Echeveste, M.E.S. 

Espacios 2012 0 0 

University spin-offs: An 
exploration of age-patterns 

of obstacles to growth 

Geenhuizen, 
M.V., Soetanto, 

D.P. 

New 
Directions in 

Regional 
Economic 

Development: 
The Role of 

Entrepreneurs
hip Theory 

and 
Methods, 

Practice and 
Policy 

2011 0 0 

Sub- suppliers in the life 
science industry: The case of 
two Danish university spin-

offs 

Rasmussen, E.S., 
Hannibal, M., 
Lydiksen, R., 

Servais, P. 

International 
Entrepreneurs
hip in the Life 

Sciences 

2011 0 0 

Technology development in 
spin-off company: Theme is 
going toward a discussion of 

organizational 
structure? Academic 

research trend analysis 

Gusberti, T.D.H., 
Werner, L., 

Echeveste, M.E.S. 

Espacios 2011 0 0 

Empirical analysis of the 
effect of Japanese university 
spinoffs' social networks on 

their 
performance 

Hirai, Y., 
Watanabe, T., 

Inuzuka, A. 

PICMET: 
Portland 

International 
Center for 

Management 
of Engineering 

and 
Technology, 
Proceedings 

2011 0 0 

Patent valuation for 
innovative business models 
in start-up companies and 

university spin-offs 

Pöltner, P., 
Schwingenschlög

el, T., Gotwald, A., 
Grechenig, T., 

Pöll, M. 

Proceedings 
of the 1st 

International 
Technology 

Management 
Conference, 
ITMC 2011 

2011 0 0 

Corporate Governance 
Models as a Bridge for 

Linking Academic and Non-
Academic Entrepreneurs: 

The 
Case of Italian Spin-offs 

Parente, R., Feola, 
R., Petrone, M. 

Industry and 
Higher 

Education 

2011 0 0 



133 

 

 

Academic spin-offs - A 
hybrid research culture as 

factor of success 

Roski, M. International 
Journal of 

Entrepreneurs
hip and Small 

Business 

2011 0 0 

Applying the real options to 
death-valley strategy of 

biotech start-ups 

Fujiwara, T. Portland 
International 

Center for 
Management 
of Engineering 

and 
Technology, 
Proceedings 

2008 0 0 

The strength of strong ties': 
University spin-offs and the 

significance of historical 
relations 

Johansson, M., 
Jacob, M., 

Hellström, T. 

Knowledge 
Matters: 

Technology, 
Innovation 

and 
Entrepreneurs

hip in 
Innovation 

Networks and 
Knowledge 

Clusters 

2008 0 0 

EDA flows into lab-on-chip 
automation 

Johnson, R.C. Electronic 
Engineering 

Times 

2008 0 0 

Mirada solutions: The case 
study of a university spin-off 

Parada, M.M., 
Brady, M. 

Engineering a 
High-Tech 
Business: 

Entrepreneuri
al Experiences 
And Insights 

2008 0 0 

Web to print Charlesworth, K. Printing World 2007 0 0 

Consumers’ acceptability 
and creative use of 

traditional woven fabric 

Amubode, A.A. International 
Journal of 
Consumer 

Studies 

2006 0 0 

Don Imus plays the 
intimidation game 

Wolper, A. Editor and 
Publisher, 

2005 0 0 

GIS analysis of the erosional 
process of volcanic deposits 

in Inukai area, Japan 

Pupo, J., Esaki, T., 
Mitani, Y., Ikemi, 

H., Zhou, G. 

Memoirs of 
the Faculty of 
Engineering, 

Kyushu 
University 

2005 0 0 

Asia-pacific: Telstra fights 
fires on multiple fronts 

Stephen Total Telecom 2003 0 0 

Italian Policies for University 
Spin-off Companies 

Giacometti, M. Industry and 
Higher 

Education 

2001 0 0 

Money is the cloth of 
fashion: Textiles from the 
Yoruba Region of Nigeria 

Clarke, D. Hali 2001 0 0 



134 

 

 

Board features associated 
with new team member 

addition in academic spin-
offs 

Bjørnåli, E.S., 
Erikson, T. 

The Life Cycle 
of New 

Ventures: 
Emergence, 

Newness and 
Growth 

2010 0 0 

Navigating the issues of 
multidisciplinary student 
teams serving university 

spin-offs 

O'Connor, S.M. Advances in 
the Study of 

Entrepreneurs
hip, 

Innovation, 
and Economic 

Growth 

2010 0 0 

Growth of technology 
incubators: An evolutionary 

perspective 

Van Geenhuizen, 
M., Soetanto, D. 

Technological 
Innovation 

Across 
Nations: 
Applied 

Studies of 
Coevolutionar

y 
Development 

2009 0 0 

What makes an academic 
environment friendly for 

academic spin-off creation: 
The employees view at 
two different european 

universities 

Prodan, I., Slavec, 
A. 

PICMET: 
Portland 

International 
Center for 

Management 
of Engineering 

and 
Technology, 
proceedings 

2009 0 0 

Socioeconomic networks: In 
search of better support for 

university spin-offs 

Soetanto, D.P., 
Van Geenhuizen, 

M. 

New 
Technology 

Based Firms in 
the New 

Millennium 

2009 0 0 

Inside the Turris Eburnea: 
Entrepreneurial Scientists 
Emerging from Academic 

Hierarchies 

Peruta, M.R.D. Industry and 
Higher 

Education, 

2008 0 0 

Are public financing 
schemes beneficial for 

university spin-offs and the 
technology transfer of 

innovations? 

Bock, C., Landau, 
C., Orendt, M., 

Schmidt, M. 

International 
Journal of 
Innovation 

Management 

2018 0 0 

The role of teams in 
academic spin-offs 

Nikiforou, A., 
Zabara, T., 

Clarysse, B., 
Gruber, M. 

Academy of 
Management 
Perspectives 

2018 0 0 



135 

 

 

Young university spin-off 
firms' internationalization: 
The influence of founding 

teams and 
networks 

Van Geenhuizen, 
M., Taheri, M. 

Proceedings 
of the 

European 
Conference on 

Innovation 
and 

Entrepreneurs
hip, ECIE 

2018 0 0 

Internal funding, debt and 
external equity: Which of 
these effectively improve 

the growth of 
university spin-offs? 

Corsi, C., 
Prencipe, A. 

International 
Journal of 

Entrepreneuri
al Venturing 

2018 0 0 

Are there specific factors 
that increase the possibility 

of success for university 
spin-off 

companies? A longitudinal 
study of 50 companies over 

nineteen years 

Jonsson, L., 
Santurio, M., 

Micucci, P. 

International 
Journal of 

Technology 
Management 

and 
Sustainable 

Development 

2018 0 0 

Defining academic spinoffs 
and entrepreneurial 

university 

Belitski, M., 
Aginskaya, H. 

FGF Studies in 
Small Business 

and 
Entrepreneurs

hip 

2018 0 0 

Academic performance 
management policy for 

changing roles of 
universities in innovation 

systems 

Ozcan, S., 
Ozyazici, M.S., 
Ozerdem, M.B. 

PICMET 2016 - 
Portland 

International 
Conference on 
Management 
of Engineering 

and 
Technology: 
Technology 

Management 
For Social 

Innovation, 
Proceedings, 

2017 0 0 

Kernel of a DSS for the 
evaluation of the founding 

team of a university—based 
spin off 

Bassano, C., 
D’Aniello, G., 

Gaeta, M., 
Perano, M., 

Rarità, L. 

Lecture Notes 
in Information 
Systems and 
Organisation, 

2016 0 0 

ASP, the art and science of 
practice: Academia-industry 

interfacing in operations 
research in 
Montréal 

Cabantous, L., 
Laporte, G. 

Interfaces 2015 0 0 



136 

 

 

Innovative management of 
spanish academic science 

parks: Designing and testing 
of management tool 

Cerdan-Chiscano, 
M., Jimenez-
Zarco, A.I., 

Torrent-Sellens, J. 

Handbook of 
Research on 

Entrepreneurs
hip in the 

Contemporary 
Knowledge-

Based Global 
Economy, 

2015 0 0 

The effectiveness of 
business incubators as the 
element of the universities’ 

spin-off strategy in 
Russia 

Elena, R. International 
Journal of 

Technology 
Management 

and 
Sustainable 

Development, 
. Cited 2 

times 

2014 0 0 

   
2006 0 0 

Innovative start-ups & 
technology transfer 

challenges in the context of 
business 

internationalization 

Gudanescu, N.L. nnovation and 
Knowledge 

Management 
in Twin Track 

Economies 
Challenges 

and Solutions 
- 

Proceedings 
of the 11th 

International 
Business 

Information 
Management 
Association 
Conference 

2009 0 0 

 




