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How Do Research Capabilities and
Financial Resources Affect Professors’ Entrepreneurship?:
Using the Speed of University Spin-off Formations

Sulah Cho - Ki H. Kang - Jina Kang

Abstract : University-to-industry technology transfer has become an increasingly
important issue in recent years. Studies on technology transfer and commercialization
evolved to diverse knowledge transfer channels. Among them, university spin—off is not
only known as the most direct and tangible method but also suitable for effectively
transferring tacit knowledge. Much of the studies on university spin-offs are mostly
focused on macro-level but studies using the individual professors as their unit of
analysis need better understanding as well. This paper investigates why the speed of
university spin-off formations differ among individual professors drawing on the
resource-based view. Utilizing data of 149 professors in 25 universities who formed
spin—offs, Cox regression results suggest that professors’technological research capabilities,
academic research capabilities and financial resources promote university spin-off

formations.

Key Words : University spin—off, Formation speed, Research capability, Resource,

Technology transfer, Entrepreneurship
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AA, 2E)a FAAATE] 7eFA 0w Qg 974 F2a] UtHSong et al., 2005).
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Al =W A= 2570 s ulgs 1499 o] et @ 5 2F5 o} kot A E Y B(Korea
Researcher Information)ol A 72} 7fdel] st do]E & F36le] AEEA]
Ak BAES A AEcRE VIEAS 98 dY 2ol= Coxd 3]
proportional hazards regression)< AH&-3}A tHCox, 1972).

=TS v 2ol HAEe] k. 2w sze] Heojef Bl A7 Rk, X]*‘Oﬂ
e ol d ATS Aelstn AT A A3} Ag7]uke] A% Q3 FAA| 7)o mHE o

gholl gk 7S AA & Flojth thgo ' gt Bed MedAd EMEAAE Zﬂ/‘l
sl A2S £3 & Ao|th wpxeto g A7) A= A9} oo A A & Ao|t}

I. o] &4 =73

L 2@exe Fejst A

19703t Cooper et al.(1971)¢] AT+=E 7]|H o2 th8t~3 @ 3 (university spin—off)©ll

gk A= o] Aol FobAaL lo 53] nmat ol oL At Ehdei
2 e zo] gk A5 AW B dAso] L Ao wislol el s A=

L A o] EiteithE AS & 7 ATh A7t AFelA B golE ¢

I YE d4s Aysta g2 §ol2 T2 A4S A A7 % o (Pirnay et al., 2003).
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al., 2001; Djokovic and Souitaris, 2008). 7]&©] o] d %+ F(parent)”] =, the=HQ
Zo|ME VedFuET|E, FH 2 AFY R&D A, HATAE AL 24 fgiste
2HE O 2y xntE IIAIZIH o3t HEs B 7 23 Qo) A&
7N

FA1Z
o= 78k~ Q 3 (research—based spin—off) #}= 5 7il?ﬂ’c'?}‘:}(Clau’ySee et

ol

RYA
.
o
s



al., 2001).
oz 7| gAol B FARIE A3 R, Roberts and Malone(1996)0l 4= th
Z 2 dua dnk (D) 7] olds = B, 2) 7le A S, Vs
= 718 AT @Al o]d E 5 e dAE BT A, 3) Vles TSR Y
de wEs VIVE D MRS 7Y @42 fl8l FASE FARRE =wke] A7 Ha
U= T2 Ve AR g Abel dEE ol
7| 2¥Q el Aol= 7H°J°11+ ZAo] Aa&yo] Y RIS WA A =R
719S HEE A uRith o= WrEA] Yed 3 Ves AR 3 AU e =
Fojof st} # o] tHMcQueen and Wallmark, 1982; Smilor et al., 1990; Steffensen
et al, 2000). kel 7] 7oA A E ook shAInt 711 FAAE 7= B
AZZE ool = "= Ves AR Asks &E JES ARSdke A= 3
tHKreijen and van der Laag, 2003; Nicolaou and Birley, 2003; Djokovic and Souitaris,

o,

2008).

2FQEE 3 S HAAH gk As) 2po]= gt} Carayannis et al.(1998)2
A== 7)ES 7HA AL AF Fold & Wl A 2E 7S AFgle= A olgtals shal
9o

U 52 A dis) Fgs] Awetal dAlE @tk of| ATES QA T 2Ae
ZE g Ao B AFol Ao s YT Ak BAIE skl 9ok (Pirnay et
al., 2003; Druilhe and Garnsey, 2004), AA| 2= tjstA~A Qo] A gt wt & &
ol Aol FS sk 49%E BWrhEgeln et al, 2003).

etadezs A (faculty) o2 A sl AgEl e Wil

(Steffensen et al., 2000), st & ¥XZH o7 A= ATFEE A McQueen and
Wallmark, 1982; Smilor et al., 1990; Rappert et al., 1999; Lazear, 2004). &uH& o & tj

=2 =
(

S AAAQ AT Aol v g, Xal, AT, A =
A& ovstal(Mustar, 1997, Clarysse et al.,, 2001) 7 Ago] gl A= 45 ol
o] AT~ o] N 8-S A8l 2¥eE ot Aev =w7] Wil tiEgade
Zob= FEAo] AyZFsH(Albert et al., 1991; Bellini et al., 1999).
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B oegol ATu e gete] A%® wivh AN 719S FASH: gl A
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21 719 (resource-based view)< e d o] oA Fofol A ke S dYALs)] ghot
(Barney et al.,, 2001). 719& AHL7|HAH o2 748 =252 7|9S Adoe= A
SIA7IAY AAS-21E = & 4 vt stal vk(Barney et al., 2001; Brush et al,
2001).
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flo

ok 719 2 Al ARSI A ARl WS F AT E 9o (Westhead and Storey, 1995;
Shane and Stuart, 2002), 584 2l 23S & A+ (Hellman and Puri, 2000), %=+
7led A =274E T 243 A% AtkBower, 2003). Heirmann and Clarysee

(2004)¢} Druilhe and Garnsey(2004)+= AF3] 4, 714, 54 18]al Q14 S 23
st A5 AAstE I E Ao

AAY 243} =Hogle 7199 Al oigk Zou &5
Lichtenstein and Brush(2001)+= M 22 7Igelvt 2k 7195 918 Al 77
stthar ghvh A 71§ FollAE 2 7| Ao T

& Barney(1991)¢} Brush et al.(2001)9] ArellA= 2 7|9 A9 7]=4,
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72w BAsT Al o] FAE Q4 Al s el A
2w g2 J1Ee] 27 4oel 54 Ao SEn A e 497} Bk g

tHCooper and Bruno, 1977).
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S HEA AL S e AY AT 5 AE 58S 9| gHH(Amit and Schoemaker,

1993). FHZoll= 7ol 284S =olal A=A P 7HeA sk §4 LA 20|
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3. Al Hgt 7|E AT
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ol AHBAE 04787 RluA E7 £4E= o= =1 AA &des 55 =4

Y1980, Y1990, Y2000 W =3to] Zg33k 5
g ol&2 tv] Wz 0= 19 gs 7HAH M ze] groll 3= nA7] otk d
= HSES $5UF TIMEHE 52 4udE wola glonw dAyioel Aava &
% olrh

W WS ] JREATE T B A Sfe] B 3olA GETAS S8R
A7}, VIF(variance inflation factor)®] #dgke] 8112 YA o= F&5 & AL X 33l
10 B} ofg= e} AFES AFEst7]o Agsttta &A= Atk (Neter et al., 1985).

<E 2> J|=sH et At ®
Mean  Std. 1 2 3 4 5 6 7 8 9 10 11
1 TIME 12933 7293 1000
o NVERT o4 1se 0103 1000

SITY
3 FIELD 0631 0484 -0.017 -0.100 1.000
4 AGE 35295 4832 -0.147+ -0.031 -0.077 1.000
5 Y1970 0.034 0181 0412=x 0050 -0.012 -0.019 1.000
6 Y1980 0.183 0392 0.605+x -0.107 -0.095 -0.076 -0.090 1.000
7 Y1990 0490 0502 0035  -0040 0.165 -0.121 -0.183#x -0.472#=x 1.000
8 Y2000 0289 0455 -0.724#xx 0117 -0.096 0.207+x -0.119 -0.306%#* 0624w 1.000
9 PATENT 1198 2115 0.102 0.130 -0.088 -0.119 0.056 0.260+++ -0.132 -0.101  1.000
10 PAPER 4253 3547 -0.071 0346+ -0.135 -0.027 0.048 0.070 -0.121  0.054 0478+ 1.000
11  FUND 2698 4255 -0.458+x 0.182++ 0.001 0.066 -0.119 -0.176%x -0.203*+ 0.423++x -0.015 0.095 1.000
Std. = Standard Deviation
#p <01 # p<005; = p <001

<¥ 3> CIE3MM ®

Variable Collinearity Statistics VIF 1/VIF
PATENT 1.41 0.708
PAPER 1.47 0.680
FUND 1.26 0.791
UNIVERSITY 1.19 0.839
FIELD 1.06 0.947
AGE 1.06 0.940
Y1980 544 0.184
Y1990 8.11 0.123
Y2000 7.37 0.136
Mean VIF 3.15
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Spin—off

Model
Dep. Variable

Spin-off

S.E.

Coefficient

S.E.

Coefficient

Indep.variables

0.053

0.105%3

PATENT

0.035

0.028

0.058+
011253

PAPER

FUND

0.068

-0.071

0.061

0.209
0.021

0.045
0.053

UNIVERSITY

0.220

0.084

-0.005
—9.73 7

FIELD

0.021

-0.010
—0.213sksee

AGE
Y1970
Y1980
Y1990
Y2000

1.074
0.716

1.018
0.670
0.443

74665
~3.807x#%

6,994

0.459

—3.720x%%

omitted

omitted

149
-300.24
2068 42

149
-313.47
241 .95

No. of obs
Log likelihood

Chi-square
S.E. = Standard Error

#p < 0.1 #=p < 0.05 ; #=p < 0.01
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