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Abstract

While the government is increasingly promoting
the creation of Academic Spin-Offs, fundraising
before and after their establishment remains a
critical challenge. This paper aims to contribute to
the understanding of financing in Academic Spin-
Offs by conducting a comprehensive analysis of the
investment performance of INCJ through both
objective perspectives—namely, the frameworks of
causation and effectuation—and subjective insights
derived from internal documents.

The analysis revealed that Academic Spin-Offs
which failed to receive investment often lacked
sufficient business planning, whereas those that

secured funding tended to possess intellectual

property closely tied to their business and
demonstrated flexibility in responding to
unforeseen circumstances. Furthermore, the study
identified that academic risk—a characteristic
feature of Academic  Spin-Offs—negatively
influenced investment decisions.
Key words : Academic Spin-Offs, University Spin
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