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Abstract 

Academic Entrepreneurship has been at the front end of the discussion about the role 

of University as a contributor of wealth an employment to society. The performance of 

the companies that surged from University in Europe has had discrete results that limit 

the returns of the commercialization of research and the macroeconomic contribution to 

society. Academic Spin-Off’s in Europe do not grow enough and neither scholars nor 

practitioners have a complete explanation for it.  

In the scholar context of Entrepreneurship, literature on growth has been widely 

studied, as growth is a matter of survival for new companies and a desirable situation 

for all the stockholders that is associated to success (‘big is beautiful’). Literature 

review studies about Growth coincide in the multidimensional and complex nature of 

the phenomenon and the need to study growth as a process with novel approaches that 

open the ‘black box’ and provide a better understanding of it in order to build theories 

that explain a greater amount of growth in a greater amount of cases.  

Academic Spin-Offs (ASOs) studies on growth are fewer in amount, and share the 

same conceptual and methodological limitations than wider Entrepreneurship studies 

plus the specific limitations due to the special characteristics of ASOs. Scholars usually 

focus on growth in the earlier stages and take a University perspective to analyse the 

growth of these companies. 

The aim of the study is to address these deficiencies observed in previous studies and 

to uncover the attitudes, beliefs, decisions, actions and milestones that take these 

companies to grow during a sustained period of time after their earlier stages from the 

lens of the successful ASO entrepreneurs in Catalonia.  

To address this research question we applied a mixed methods design, consisting in a 

sequential explanatory study. This case of mixed method design consists in an initial 

quantitative study that produces the results that are the input for the qualitative study. 

Thus, first we performed the company selection of successful ASO trough a quantitative 

study on the Catalonian ASO to locate those companies whose balance-sheet data show 
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a sustained high-growth between year 3 and year 6 after its inception. Second, we 

performed in-depth semi-structured interviews to the founders of these successful 

companies and a thematic analysis using the qualitative analysis software ‘Edet’.  

One contribution of this thesis is the identification of the Growth Catalysts that cause 

an acceleration effect on Catalonian ASO companies, their integration in the Growth 

Process model and the role the different company capabilities have on it. These growth 

catalysts are the Top Management Team (TMT) formation and new incorporations, 

industry partnerships, a market-ready, cutting-edge technical product or service, a big 

financial support and a strategic turnaround in the business model. These growth 

catalysts have an influence in all stages of the growth process and combined with the 

company capabilities developed by the founder and the TMT, accelerate the growth 

process. 

As expected, some catalysts have already been identified in Entrepreneurship or even 

in ASO literature among the large amount of factors that have been studied and 

confirmed to have some influence on growth. The academic interest of this study is their 

identification, the understanding of their effects on the Growth Process and the 

methodology that allows us to establish causality between the Catalysts and Growth, 

and the context of this successful Catalonian ASO. 

Nevertheless, the study has also brought to light some catalysts and factors that have 

a significant misrepresentation in ASO literature about growth: First, the importance of 

previous research activities, in order to build the researchers team, increase market 

knowledge, accelerate and develop a market-ready prototype and increase social capital 

with industry. Second, the determinant role played by the team of researchers, who have 

the commitment, the time and importantly contribute to the growth ambition of the 

TMT. The formation of the core TMT, mainly based on researchers is previous to the 

decision of founding the company and conditions its creation. Third, the growth effect 

of strategic partnerships. Alliances have revealed to be an excellent mechanism to 

surpass management and commercial barriers that can release hidden capabilities and 

strengths of both partners. Although the lack of management expertise can restrain its 

achievement we have noticed that the disposition or intention of the founders to close 

such agreements could be an important antecedent for growth. Fourth, the effect that a 

strategic reorientation produces on growth has been completely neglected in ASO and 
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Entrepreneurship literature. A strategic reorientation means the company has 

accumulated new resources and capabilities that allow it to address new milestones. It 

also implies a strategic drive, reflection and planning and supposedly a more effective 

allocation of resources and use of its capabilities. It also derives a high level of Self-

Efficacy, leadership and commitment to purposely change the way things are being 

done. Business reorientation such as a change in the business model to a more focused 

product or a new industry niche, or designing a new growth strategy planning can be 

important growth catalysts, no matter the kind or the direction this reorientation has. 

Fifth, we confirmed the importance of tacit knowledge given the significant number of 

successful companies that are based in this type of technology and the scarce returns the 

commercialization of technologies to these companies produces. 

The study also brought out recommendations about controversial issues about ASO 

performance:  with respect to its measurement it concludes the need to assess the stage 

of development the company is in, in order to decide the adequate measure of 

performance and the recommendation of taking at least two measures in the studies as 

not every company will eventually be in the same stage.  

With reference to University policies it introduces a new dimension regarding the 

intensity of the aid, recommending a progressive selectivity and intensity formula 

instead of a low-low or a high-high constant support as proposed in literature. 

Regarding the Technology Transfer Office (TTO) productivity it assesses the little 

monetization and the need of a financial perspective and professionalized structures to 

face the challenge of obtaining better win-win agreements. 

We suggested some paths for research in relation with the influence of the existence 

of a team of researchers as a key factor in the decision of creating an ASO, the study of 

different strategies for the monetization of tacit technologies and Students Spin-Offs, 

the need of wider-scale studies on Growth Catalysts to come across the context 

limitations of our study, the need of a longer time-frame to study the evolution of non-

profitable businesses and the need of in-depth qualitative analysis on those catalysts 

with scarce or non-existent representation in literature. 




