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Introduction

The impact of entrepreneurial activity on regional economic growth continues to be a focus of
research and policy-makers throughout our global environment (Carree and Thurik 2000; Agarwal,
Audretsch, and Sarkar 2007). Entrepreneurial activity requires innovation when entrepreneurs move
from initial disequilibrium towards equilibrium (Schumpeter 1954; Kirzner 1973). Emerging entre-
preneurial ventures and the innovators behind these start-ups bring necessary change and positive
growth when conditions are aligned for their success (Davidsson, Delmar, and Wiklund 2006).

Public administration and government policies should support both entrepreneurship and inno-
vation as such support is necessary for organizations as they design programmes and develop
policies for growth and sustainability (Galbraith et al. 2017). New ventures need talent, good ideas
and a knowledge-based economy around them to positively impact regional development
(Bouncken, Kraus, and Roig-Tierno 2019). Organizations tend to access knowledge from research
sources, implicitly assuming that entrepreneurship and innovation involve developing social net-
works and collective actions (Huggins and Johnston 2009). The discussion concerning the space and
scale of knowledge networks for innovation is important to clarify. Additionally, emerging entrepre-
neurial firms are highly active with regard to accessing knowledge from a range of sources and
geographic locations; however, these networking activities may decrease during future periods of
peak firm growth (Huggins et al. 2015).

Knowledge produces opportunities for technological change which can result in organizational
growth or even startup activity (Shane 2001). This knowledge derives from a variety of resources
such as larger organizations, research institutions, R&D activities, and more (Acs, Audretsch, and
Lehmann 2013). Local regions that work to develop these networks and clusters of innovators and
creators can realize growth opportunities for new ventures as well as small and medium-sized
organizations which in turn can grow the regional economy. These regions, focused on incubating
knowledge-based growth and development, create an ideal environment for further innovations and
knowledge creation. This focus on knowledge creation within an environment may result in the
development of innovative clusters and enhanced entrepreneurial ecosystems. While clusters repre-
sent similar firms within a geographic region focused on similar economic activities (Breschi and
Malerba 2001; Clarkson et al. 2007), entrepreneurial ecosystems represent the collection of firms and
domains of entrepreneurship that support these ventures and include six distinct areas: policies,
finance, culture, supports, human capital, and markets (Liguori et al. 2019; Bendickson et al. 2020).
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Clusters of these emerging entrepreneurial firms create a wake of innovation and accom-
plishment (Scott, Hughes, and Kraus 2019) which can be the catalyst for other innovators. This
happens, however, only when market and policy conditions are favourable with an opportunity
for success. The study of these entrepreneurial firms and the systems of support that surround
them have taken form through areas of research such as entrepreneurial ecosystems (Nambisan
and Baron 2013; Liguori et al. 2019), innovation clusters (Isaksen 2016), knowledge-based
economies (Waxell and Malmberg 2007), and other areas of entrepreneurial inquiry. The inter-
play between the interests of research centres such as universities and local high-tech econo-
mies is associated with broader technological trends and with the capacity of these universities
to draw on national funding programmes (Smith and Bagchi-Sen 2012). Furthermore, a source of
growth and competitiveness can be found in the innovative interplay among local actors and
institutions as the region serves as an ‘incubator’ for small and medium-sized organizations. The
result of these kinds of processes, however, can be considerable regional determinism. Global
networks or distant knowledge sources seem to be particularly beneficial to innovation, so
organizations should participate in knowledge networks at all spatial levels. The role of the
virtual space, both as an interaction space and as a complementary dimension, makes it possible
to gain new insights into knowledge formation in a digital world (Aslesen, Martin, and Sardo
2019).

The global and competitive landscape has been transformed by the role of knowledge and
innovation. One area that has seen exponential growth due to the increase in innovation is in
technology (Ferreira, Fernandes, and Kraus 2019). In particular, digital technology has transformed
communication, transportation, and even the way that individuals and businesses interact and
socialize (Kraus, Roig-Tierno, and Bouncken 2019). This explosion in technological innovation and
digital transformation provides myriad opportunities for business development, research opportu-
nities, and regional development. This is realized not only in the growth of new firms and industries
seeking to capitalize on new markets, but it has also created new business models that change and
disrupt consumer behaviour and even the development of human talent. Technology creates strong
opportunities for innovation and economic growth.

Influenced by the evolution of digital technology, a major transformation of established industries
and the global business landscape is taking place. In particular, the intersection between digital
technologies and entrepreneurship provides ample research opportunities, as digitalization can help
address the disputed assumption of the differentiation between innovation processes and outcomes
(Nambisan 2017). Technological change not only helps to create new productive assets and oppor-
tunities to compete with old industrial models, but also enables the design of new business models
and supports radically new strategies to boost development, even in rural areas (Gillespie, Coombes,
and Raybould 1994). Consequently, the digital economy is characterized by a constant battle
between traditional and emerging ecosystems and between old and new business models (Kraus
et al. 2018). Digitalization might alter the nature of entrepreneurial activity. In fact, entrepreneurship
enquiry should not be seen as a social science, but rather as the science of the artificial (Simon 2019).
Contrary to this suggestion, however, digital entrepreneurial activity may occur in a broad range of
groups or contexts where necessary resources or capabilities are lacking (Dy, Marlow, and Martin
2017). These groups may be highly heterogeneous in terms of nature, characteristics, degree of
development, cultural values or geographical location. Thus, the effective management of digital
strategy involves understanding the forces and causes that explain performance differences
between individuals, groups, organizations and economies (Ross, Beath, and Sebastian 2017), whilst
identifying the key resources for companies to create and sustain competitive advantages within
a regional development context.

One key differentiation of this radical innovative society that may distinguish this current
technological business revolution from previous technological change eras is the reality that spatial
proximity may no longer be as important as it once was. Innovation and knowledge play an
important role in the development of entrepreneurial activity, and entrepreneurship is a vital part
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of regional growth. Given some current technological opportunities, it is vital for regional develop-
ment to focus on knowledge-based solutions for regional firm support that will enable local start-ups
to compete in the increasingly global marketplace. Instead of fighting between traditional and
emerging ecosystems and old versus new business models, regional policymakers should envision
and work towards an entrepreneurial ecosystem that capitalizes existing local opportunities while
creating a structure that supports the full potential of these firms in the digital marketplace.

As Cooke and Leydesdorff (2006) indicated in their discussion on knowledge-based economies,
the essence of a region includes the policies and governance systems which can either facilitate or
hinder economic progress and development. Schumpeter (1934) noted the importance of knowl-
edge to economies as he made the connection between innovation and entrepreneurial activity.
Economic regions can work to further development of knowledge and innovation through the
support of entrepreneurs (Breitenecker et al. 2017), or they can hinder economic growth through
policies and governance systems that are a hindrance for entrepreneurship.

There are nine papers in this special issue of Entrepreneurship and Regional Development that
focus on a wide array of the named topic areas, investigating the role of an innovation- and knowl-
edge-based economy for entrepreneurship and regional development. Each of these papers makes
a unique contribution to this ongoing body of research which is important for future research and for
policymakers dedicated to improving the economies of their regions. Through this wide lens
approach to entrepreneurship and regional development, opportunities for future growth and
development are possible.

Contributions

In the quantitative study ‘Analyzing the macro-level determinants of user entrepreneurship. The
moderating role of the national culture’, Kalisz et al. focus on the impact of country-level factors on
user entrepreneurship in the health-care sector. The authors verify new functioning models of
entrepreneurship and how they contribute to the achievement of competitive advantage. The
rapid increase in the popularity of user entrepreneurship analyses at the international level makes
it clear that a paradigm of new, innovative forms of value creation is emerging. The authors’
observations suggest that national economies with existing internal cultural connections should
emphasize benchmarking activities and look for cultural activities’ patterns supporting user entre-
preneurship. There are economies where healthcare is strictly homogeneous — private or public,
related to how it is financed and is also significantly reflected in citizens’ perception. These diver-
gences are complexed in nature, but they determine principles and pace of development and the
sector’s limitations. With that said, the study creates a clear path to indicate limitations in interpret-
ing the meaning of entrepreneurship creation at the national level and its relation to existing models
of entrepreneurship management. Without any doubt, the study inspires future advanced analysis of
user entrepreneurship related to the health-care sector. The study results take into account the
essential factors that are macroenvironmental at the level of national analysis. Notably, the user-
entrepreneur process is not always effective as it carries some risks. Nevertheless, user entrepreneur-
ship at the national level attracts interest and triggers lively discussion. The authors highlight this
trend and hope to increase national entrepreneurship’s practical usefulness by improving its theo-
retical development. One of the paths of the most significant interpretation of this study mover the
entrepreneurship optics towards a variety of cultural values at the individual level that are likely to
produce heterogeneous effects on becoming a successful entrepreneur.

In their inquiry of entrepreneurial success, Jiao et al.'s paper ‘Financial Wealth, Socioemotional
Wealth, and Founder Exits: An Empirical Examination of Chinese IPOs’ investigates both the financial
and non-financial explanations of founder exits after IPOs. Founder-CEOs in post-IPO ventures tend
to consider both the choices of financial wealth (becoming the rich) and socioemotional wealth
(remaining the king). Using a novel empirical setting, this paper challenges the dominant paradigm,
which assumes that CEOs are forced to leave involuntarily due to poor performance or negative
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events. Based on new venture IPOs from China, they examine the systemic relationship between the
level of the founder-CEOs’ financial wealth (stock ownership) and socioemotional wealth (the
founder-CEQ'’s tenure, ratio of insiders on the board, the age of the local stock market) and their
exit from their ventures. This study focuses on 130 IPOs in China whose founder-CEOs left the firm
after it went public. Findings point to a behavioural agency model in which both the financial and
socioemotional wealth explains founder exits after IPOs. These can enhance the understanding of
founder exits, financial wealth and socioemotional wealth. They found a strong interaction effect
between financial wealth and socioemotional wealth. Specifically, this contribution illustrates that:
(1) There is a behavioural agency model by linking founder-CEOs’ financial wealth with their socio-
emotional wealth in their determinations about whether to leave their companies after the firms go
public. Until the ownership level reaches a certain point, founder-CEOs do not focus on loss aversion.
(2) Founder-CEOs’ socioemotional wealth will negatively moderate the impact of financial wealth on
their likelihood of leaving after an IPO. Amassing a great deal of socioemotional wealth will make
founder-CEOs less inclined to risk losing it when faced with the choice of losing their financial wealth.
(3) Longer tenure leads to stronger identity with the firm. Having more insider board members is
likely to promote group consensus. Going IPO in a more mature IPO market offers greater stability of
deal network. All these can increase in socioemotional wealth that will offset founder-CEO’s concerns
associated with the loss of financial wealth. This study makes several important theoretical contribu-
tions to the entrepreneurial literature. First, behavioural agency model perspective yields an impor-
tant managerial and policy insight into the ‘dark side’ of venture IPOs. They provide alternative
perspectives on founders’ exits through the behavioural agency model. Second, it also contributions
to the behavioural agency model by introducing the new theoretical perspective of the founder's
socioemotional wealth into the model. Socioemotional wealth can raise the reference point, redu-
cing the CEOs' tendency to exit to secure their financial wealth. Thirdly, this study also offers a new
understanding of the post-IPO dynamics in emerging markets. In particular, its perspective success-
fully integrates the competing viewpoints regarding the founders' risk-taking vs. loss aversion in the
behavioural agency model.

The study ‘Innovation and the Knowledge-Base for Entrepreneurship: Investigating SME
Innovation across European Regions using fsSQCA’ by Beynon et al. considers regional innovation
across Europe, which is important because of the increasing role that innovative capacity plays in
economic competence and competitiveness for all global economies. There is currently a gap in the
literature in respect of analysis using configurational approaches able to capture the complex,
interrelated and nuanced nature of what drives innovation in widely differing regions. This topic is
important because policies to support innovation will have different effects in low and high-income
regions. The dataset used in this study is taken from the European Union Regional Innovation
Scoreboard (RIS) 2019 data set. The data set is comprehensive and encompasses 236 regions across
25 European countries, focusing on four potential, interlinked, conditions of potential relevance to
small and medium-sized enterprise innovation, specifically measures focused on levels of human
capital, internal firm innovation, innovation collaborations and broader knowledge collaborations
between the public and private sector. The methodology employs a configurational approach to
identify relationships, specifically fuzzy-set Qualitative Comparative Analysis (fsQCA) to evaluate how
these conditions affect, at a regional level, the proportion of SMEs sales from either new-to-the-
market or new-to-the-firm (NMFS) innovations. The results found in addition to the existence of the
classic ‘core’ region ‘innovation ecosystem'’ recipe having the presence of three of the four conditions
(in-house innovation being non-relevant), the analysis reveals that innovation policy may require to
be specifically tailored in certain types of regions. For example, when education and co-production
are both absent, collaboration can still create a beneficial presence of NMFS outcome, whilst when
education alone is absent SME in-house innovation can still create a beneficial presence of NMFS
outcome. This suggests that greater collaboration is required to overcome more extensive absence
of other parts of the Regional Innovation System (RIS), whilst in-house innovation is required to
overcome a lack of education alone. The central contributions of the study are to generate a more



ENTREPRENEURSHIP & REGIONAL DEVELOPMENT . 179

comprehensive evaluation of the complexity of innovation at the level of the region, A graphical
‘map’ based illustration of findings also contributing to the study’s ‘scene setting’ for European
regions on this SME-innovation issue. As such, the cross-sectional nature of this study must be
regarded as an initial benchmarking analysis, upon which future longitudinal analysis can be built.
Thus, the field can move to more dynamic theories of SME innovation in regional contexts and
practitioners will learn more about the development of conditions necessary for the most beneficial
SME innovation outcomes.

Claiming for a greater focus on an entrepreneurial perspective in the context of natural protected
areas, Pifieiro-Chousa et al.’s article ‘Sustainable tourism entrepreneurship in protected areas. A real
options assessment of alternative management options’ proposes a conceptual and methodological
decision-making framework based on Real Options Analysis (ROA) to implement an adaptive
management of their tourist use. They highlight the relevant contribution that tourism entrepre-
neurship in protected areas can make to regional development, largely neglected by previous
research. The difficult balance between conservation objectives and socio-economic development
demands further efforts to integrate into the management of protected areas the competing
interests of the diverse stakeholders involved in their tourism exploitation (tourism entrepreneurs,
residents, visitors, and governmental authorities). Moreover, decision-makers are confronted with
high levels of uncertainty in relation to both the evolution of the number of visitors and the
ecological consequences of its increase. Beyond the restrictive application of the carrying capacity
principle to limit visitors’ pressure, they suggest a flexible and adaptive management of the number
of visitors, ultimately related to the intensity of the tourism entrepreneurship in the protected area
(i.e., measured through the number of places offered for accommodation). Traditional Cost-Benefit
Analysis (CBA) is not well suited to deal with uncertainty and flexibility, that are, conversely, natural
ingredients of ROA. Under their combined CBA-ROA approach, they consider that greater tourism
entrepreneurship leading to a higher visitors’ pressure should be balanced against the impacts that
such higher pressure could have on the use and non-use values attached by visitors to the natural
space. Thus, permanent monitoring of visitors’ preferences combined with flexible management of
the entrepreneurial opportunities derived from the tourism use of protected areas could facilitate its
positive contribution to sustainable regional development. It is straightforward to acknowledge that
tourism entrepreneurship in protected areas should openly embrace sustainability as the only
reasonable paradigm to guarantee the balance between economic and conservation objectives.
Protected area managers are, thus, encouraged to promote a sustainable tourism entrepreneurship
able to make compatible a higher tourism activity with higher use and non-use visitors’ values. In
a context of limited public budgets and restricted funds to attend conservation costs, the proposed
framework can also facilitate the analysis of public investments in protected areas, or the establish-
ment of strategies of payment for ecosystem services such as the enacting of visitor fees. Their
analysis of the controversial tourism exploitation of Ons Island, in the Marine-Terrestrial National Park
of the Atlantic Islands of Galicia (Spain), shows that the required infrastructure investments to
develop a sustainable tourism use of the island would not be justified under management strategies
that do not deal with uncertainty and flexibility. However, when considering these two strategic
factors under a ROA valuation framework, the additional value derived from them demonstrates the
value creation potential of an adaptive management of the number of visitors and, consequently, of
the intensity of tourism entrepreneurship. Future research will also find in this paper interesting
avenues to further advance our knowledge about the entrepreneurial features of the tourism use of
protected areas.

In the innovation and entrepreneurship’s perspective, Nieto et al.'s paper ‘The habitat of uni-
versity and non-university startups’ shows evidences about the habitat to allow start-ups to grow.
Using a multilevel analysis for explaining the components and the degree of importance of entre-
preneurial activity in these start-ups, they compile a unique dataset of 242 Spanish-based technol-
ogy start-ups in 2019 and distinguish between university (122) and non-university start-ups (born in
science parks). Demographic data, company’s characteristics, entrepreneurial profiles, financing
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policies and type of growth are some of the 40 variables included in the analysis, as well as issues
related to innovation and development. The four-step statistical process used in the paper allows
them to analyse this high number of variables used in the study: first, a descriptive methodology
allows university and non-university start-ups to be compared through their mean and their
standard deviation; second, two specific variables are studied using a Chi-squared Automatic
Interaction Detection regression model (CHAID): generation of patents and access to financing
resources; third, a factor analysis is proposed using the Bartlett test in order to identify different
entrepreneurial profiles. In this sense, the Varimax rotation is proposed in order to obtain the load
matrix of the factors; and finally, the fourth statistical step is a logit regression model in order to
determine which factors are the most significant to explain the probability of being a technological
company with university support. Two contributions of this paper are highlighted: first, non-
university start-ups present greater professional experience. These entrepreneurs have acquired
previous experience in other jobs and have decided to implement their knowledge in a new
company. For that reason, their greater sector knowledge provides innovation abilities for compet-
ing in the international market. The motivations of this kind of entrepreneurship are to develop
a new deal through a new company and to enjoy family and work life at the same time, and second,
entrepreneurs in university start-ups are characterized by higher levels of education. Their network-
ing generates more relationships with university companies. Greater internal and external research
and development is created closely linked to greater access to alternative financing resources such
as through European partners. Their motivation is based on an innovation cycle with a higher
percentage of patents. In summary, both university and non-university start-ups go through the
same hosting cluster and have very similar business networks.

Welsh et al.'s paper ‘How much do network support and managerial skills affect women’s
entrepreneurial success? The overlooked role of country economic development’ analyse data
from 22 countries at a different level of economic and competitive development, according to the
Global Competitive Index from the World Economic Forum. From a theoretical viewpoint, this article
integrates the Resource-Based View (RBV) of the firm and Industrial Organization Theory, two of the
most influential frameworks in management and entrepreneurship literature, to explain how asym-
metries in the firm’s resources lead to competitive advantage and success. Industrial Organization
Theory has a significant influence on understanding regional and country competitiveness and has
also been used to respond to entrepreneurship phenomena across countries. Resource-Based View
focuses on the business, while Industrial Organization Theory relates primarily to the external
business context. Both the external and internal contexts are essential for the success of the venture.
The article suggests that it is the interaction between the entrepreneurship resources with the
industrial conditions of the competitive context entrepreneurs’ face, which determines women'’s
entrepreneurial success. The results confirm the positive influence of managerial skills on entrepre-
neurial women'’s annual incomes in countries at high competitive development levels. However, in
countries at low levels of competitive development, the results are negative. In family and external
support, the hypothesis related to family financial and moral support is confirmed and only partially
confirmed for non-family financial and moral support. Family financial and moral support has
a positive and significant influence on entrepreneurial success in highly competitive countries but
a negative and significant impact in low competitive countries. Regarding non-family financial and
moral support, results only showed support for the relationship between non-family financial
support and women'’s’ entrepreneurial success. The relationship was positive in countries at high
levels of competitive development and negative for countries at low competitive development
levels. The latter result is explained by the fact that entrepreneurs are forced to use more expensive,
less formalized, and non-efficient institutions in less developed countries. Welsh and colleagues
contribute to research by combining two theoretical frameworks (RBV and Industrial Organization
Theory), which are typically used separately to explain the entrepreneurship phenomena. The study
provides evidence to explain how contextual conditions entrepreneurial success will be better
defined by one framework or another. Importantly, this combined approach also explains what
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would be contradictory results under the Resource-Based View. Especially in countries at a lower
level of competitive development, the industrial context’s importance stands out. Thus, this research
contributes to the literature on the Resource-Based View in analysing entrepreneurial activity and
success. The study also contributes to the understanding of Industrial Organization Theory applied to
entrepreneurship by explaining how country competitiveness (instructional development and mar-
ket efficiency) interacts with entrepreneurs’ resources to explain venture success. Finally, this study
contributes to the understanding of cross-cultural entrepreneurship.

Bing et al.'s ‘The Impact of Entrepreneurship on Regional Economic Growth: A Perspective of
Spatial Heterogeneity’ holds that most of the research on the impact of entrepreneurship on regional
economic growth adopt the method of default that the influence coefficient is spatially invariant and
does not change with the change of spatial position, which obviously violates the heterogeneity or
non-stationary rule of spatial relations in the real geographical world. Based on the existing
Geographically Weighted panel Regression (GWPR) model, they proposed a spatial panel variable
coefficient model, MGWPR-SAR model, which not only applies to spatial panel data, but also
considers spatial autocorrelation and spatial heterogeneity. Therefore, it has a wide application
prospect. The combination of it and the classical C-D production function can well describe the
spatial heterogeneity influence of entrepreneurship on regional economic growth. In the process of
modelling and analysing the China’s data after the subprime crisis (2010-2016), they also considered
the endogenous problem of mutual causality between entrepreneurship and economic growth, and
gave a detailed and rigorous parameter estimation process. The result shows that, on the one hand,
the influence of entrepreneurship on China’s regional economic growth in the eastern coastal areas
is generally greater than that in the central and western regions, and the central region is signifi-
cantly larger than the western region, that is, the influence shows a gradual decrease from east to
west. On the other hand, the impact of entrepreneurship on economic growth is not always positive.
Both eastern and central regions have a positive role in promoting economic growth, while most
western regions have a negative impact. Finally, they put forward corresponding policy suggestions.
The local government and the media should cooperate to guide and create a ‘business respecting’
culture of the whole society and give entrepreneurs a higher social reputation and status. To better
stimulate and protect entrepreneurship, the local government should promote the opening of
scientific and technological resources to private enterprises and small and medium-sized enterprises,
guide financial institutions to support entrepreneurs’ innovation and entrepreneurship, improve the
entrepreneurship insurance, guarantee, and risk-sharing system, and build a fault-tolerant mechan-
ism for innovation and entrepreneurship. For underdeveloped regions, while improving the infra-
structure in the region, the government should develop industries with comparative advantages
according to their own resource endowments, pay attention to the spatial spillover effect of
innovation and entrepreneurship activities, eliminate market barriers between regions, and
strengthen the information and resource flow between adjacent regions, so as to provide greater
space for the spatial spillover effect of innovation and entrepreneurship.

In their update of the Seed Accelerators phenomenon, Canovas-Saiz et al.’s ‘A quantitative-based
model to assess Seed Accelerators’ performance’ provide a new framework to better understand the
impact and prospects of both the Accelerators and their tenant firms. SAs are organizations helping
entrepreneurs to develop sounder and more profitable projects with the hope to take profit from
their support. Despite the growing acceptance and diffusion of SA programmes all over the world,
little is known yet about their role in job creation, investment, start-up survival, and economic
growth, leaving many entrepreneurs hesitant about the usefulness of applying to these acceleration
programmes basically oriented to start-ups. Their study intends to bridge this gap by gaining new
evidence on the components of the SAs that matter more in the eventual success of their tenant
firms. Keeping this purpose in mind, the authors have conducted a broad fieldwork that involves two
surveys. First one gathers a set of 131 global SAs founded between 1997 and 2019, while the second
one contains an extensive set of 10,116 accelerated start-ups that participated in the acceleration
programmes of these 131 SA’s. On the whole, the fieldwork involves two cross-section databases
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built with data compiled by the end of 2019. Unlike previous studies, mostly of qualitative nature and
single-country based, this paper is a pioneer in using an extensive quantitative analysis of SAs and
start-ups worldwide that allows to obtain sound and statistically significant results. As a result, new
empirical evidence regarding the performance of SA programmes has been found in a context
plenty of uncertainty about how accelerator performance should be measured. Both a binomial and
an ANOVA regression analysis were performed to test two hypotheses. First one will disclose the
factors that promote, or deter, the attraction of funds towards their participating companies.
The second one seeks to unveil the specific characteristics of SAs that influence the survival rate of
the accelerated start-ups. The survival rate of start-ups has been found to be higher in SAs offering
larger amounts of funding, in the oldest ones and in those located in the United States. However, the
relationship between business acceleration and business survival remains unclear. The findings
linked to the first hypothesis seem sounder. The portfolio size of accelerators, their start-ups” survival
rates, and the number of employees in the accelerated firms, are the factors with a positive effect on
the funding received by the accelerated start-ups. Unexpectedly, the number of previous exits and
investments made by accelerators has a negative impact on the funding they invest in their start-ups.
In summary, Canovas-Saiz et al. make a contribution to the literature on entrepreneurial ecosystems
and more specifically on the Accelerators phenomenon. The findings attained are valuable not only
to SAs and entrepreneurs but also for policymakers who want to promote entrepreneurship-based
regional development.

In their paper entitled ‘Flagship enterprises, entrepreneurial clusters, and business entry rates:
Insights from the knowledge spillover theory of entrepreneurship,” Anokhin et al. investigate
dominant regional corporations and entrepreneurial clusters as a source of innovative opportunities
that may spill over to potential start-ups and affect regional entry rates. They suggest that flagship
enterprises are likely to provide such opportunities to would-be entrants, whereas entrepreneurial
clusters tend to appropriate most of them for intra-cluster commercialization and not let valuable
opportunities leave clusters’ borders thus suppressing entrepreneurial entry. Basing their empirical
investigation on the multi-year study of new venture formation dynamics in all 88 counties in the
State of Ohio, they provide empirical support to their claims. They also demonstrate that the
negative effects of clusters weaken when local unemployment rates are high. Their study is
among the first to extend the knowledge spillover theory of entrepreneurship to flagship enterprises
and entrepreneurial clusters, and it provides non-trivial implications for policymakers in terms of
potential policies to support entrepreneurship, as well as for entrepreneurs considering their loca-
tion options.
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