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ABSTRACT

Despite the importance of academic entrepreneurship in current national economy, few studies have
examined the determinants for performance of university venture companies in Japan. Utilizing the data set
of the NISTEP (National Institute of Science and Technology Policy) survey conducted in 2010 and we
measured financial performance and their exit strategies (the intention of IPO, business sale or transfer and
liquidation) of university venture companies by logit regression analysis. As a result, we found that the
involvement in founding and management of university and academic researchers had negative impact on
the ROS. In contrast, university patents, the age and experience of entrepreneurs had positive effects as the

IPO orientation. Additionally, the entrepreneurs’ attribute, the business domain and location of the



university venture companies had impacts as divestitures or transfer orientation. Although the results of this
study is only exploratory ones, it has suggested a tendency in attributes of human resources in university

venture companies involved in the exit strategy formation in the different meaning from the financial

performance.



