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In this study, the governance of university start-ups is structured by the
proactive decision-making by the university researchers. We found that the gradual transfer of
leadership of the start-ups is the result of consecutive endeavor with regard to the corporate
governance reform.

However, many Japanese university start-ups needed around 10 years from its founding to be listed,

whereas term of venture capital, the major shareholders, is 7-10 years. The gap between those time

value of money should be further considered in order for university start-ups are to achieve healthy
grow. In this sense, university start-ups are to be positioned in relation to regional economic
policies and industry trends, and to transform the industrial life cycle to materialize the creation
of radical innovation.
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