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1. Title: Syndication in equity crowdfunding: Performance and the evaluation of experts
Authors: Christian Catalini, Xiang Hui
Abstract: We study investment syndication on an equity crowdfunding platform where experts (syndicate leads) curate and invest in early-stage firms on behalf of other investors in exchange for shared profit. We provide evidence that this model outperforms direct investments, especially for non-Californian startups with less publicly available information. Additional analyses suggest the better performance comes from reduced asymmetric information and lower transaction costs through better access to quality deals and lower effort for evaluating and monitoring startups. Using a large-scale field experiment, we find that investors are more likely to explore syndicate leads’ profiles when provided information about their network size and favorable track record, suggesting that investors value these two attributes when evaluating leads. A survey of 44 active investors shows that large networks are perceived as signals of access to quality deals, reputation, and due diligence, while track record is perceived as a signal of leads’ ability and a direct measure of success. These findings suggest that the syndication model can enhance market efficiency in equity crowdfunding and that emphasizing leads’ professional networks and past performance can be an effective strategy for increasing adoption of the model.
2. Title: Competition or diversion? Effect of public sharing of data on research productivity of data provider
Authors: Seokbeom Kwon
Abstract: Scientists are concerned that publicly disclosing research data may harm their research productivity by reducing exclusive opportunities for publication. However, the literature on scientists' intentions to use others' resources and their competitive behavior in research suggests theoretical ambiguity in this concern, calling for a more nuanced understanding through empirical analysis. This study investigates the effect of public sharing research data on the research productivity of data providers. Our empirical strategy leverages funding policy initiatives by the U.S. National Institutes of Health (NIH), which mandated investigators to publicly share research data via a designated online data archive. Using panel difference-in-differences regression and synthetic control method, we find no evidence of a negative impact on the research productivity of data providers. Additional analyses indicate that this null effect may be explained by the prominence of data recipients who use the data to pursue research inquiries distant from those of the data providers. These findings have implications for science policy, particularly in designing institutional frameworks to promote sustainable research data-sharing practices among scientists.
3. Title: Modernist social imaginaries in research funding for urban experimentation – a qualitative analysis of expectations and visions in German-language funding calls
Authors: Cordula Kropp
Abstract: Real-world labs, urban living labs and similar forms of participatory experimental research formats have spread not least in response to extensive research funding. The aim of this article is to examine the underlying funding expectations and visions, as expressed in public third-party funding calls, which may influence design and outcomes of transformative research in urban labs. Conceptually, the research builds on insights about the political role of visions and imaginaries in science and technology studies. The findings from the German-language funding context indicate that only vague notions of sustainability are articulated in the calls for proposals, whereas a clear call for transdisciplinary cooperation is made. Three transformation visions were identified that guide the calls for third-party funding for urban experimentation: the achievement of future sustainability through Changes in Behavior and Awareness; Technological Problem Solving; and the Reorganization of Infrastructures. The analysis suggests that the funding calls in all three visions conveyed a modernist imaginary of how the research should contribute to urban sustainability. Few incentives were provided to experiment with fundamental change beyond ecological modernization.
4. Title: Health and creativity: Evidence from corporate innovation
Authors: Truc (Peter) Do, Kelvin Jui Keng Tan, Yanhui Wu
Abstract: This study examines how workforce health affects corporate innovation output. At the inventor level, we show that healthier individual inventors, measured using facial recognition-based estimates of Body Mass Index, produce more valuable patents. At the firm level, we show that better workforce health is associated with improved innovation output, particularly in the presence of increased creative destruction and product market competition. Improved workforce health enhances corporate innovation primarily through efficiency gains. This study highlights the importance of workforce health as one of the key drivers of innovation and emphasizes the need for firms to prioritize employee health in their innovation strategies.
5. Title: Technological change, incumbent dominance, and knowledge base evolution in multi-technology industries: A patent analysis of the global automotive sector
Authors: Alessandra Perri, Daniela Silvestri, Francesco Zirpoli
Abstract: Traditional models of creative destruction posit that established firms often stick to their dominant technology, exhibiting resistance to change even when new technologies emerge. However, recent perspectives challenge this view, suggesting that incumbents can adapt and innovate in response to technological disruption. This paper contributes to this debate by asking, “What factors influence incumbent firms' sustained market dominance amidst technological change?” We address this question by focusing on the automotive industry — a multi-technology sector characterised by products integrating diverse technological components with varying rates of change, and where incumbents serve a central role as “systems integrators.” By analysing the patent portfolios of the top 25 automotive Original Equipment Manufacturers (OEMs) over a 30-year period (1990–2019), we provide valuable insights into innovation patterns within the automotive sector, specifically concerning the emergence of new technological fields and shifts in industry composition. Our analysis reveals that the structure and evolution of the industry's knowledge base inherently protect incumbents from new entrants, thereby explaining their dominance. This theoretical perspective, coupled with the observed transformation of the automotive industry, highlights the need to investigate whether incumbents' primacy in technological development alone could prevent a future industry shakeout in the absence of relevant investments in product and process innovation. The paper further argues that incumbent inertia amidst technological discontinuities presents a challenge for policymakers, emphasizing the potential need for regulatory intervention to accelerate the transition towards a greener automotive industry.
6. Title: Using computer vision to measure design similarity: An application to design rights
Authors: Egbert Amoncio, Tian Chan, Cornelia Storz
Abstract: Competition among firms has increasingly been through design. We show how computer vision algorithms can be leveraged to measure the visual similarity of design rights across large data sets of product design images. In particular: we extract and standardize 716,168 unique design images included in US design patents (1976–2023); adapt the structural similarity index measure to quantify design similarities between images; and rigorously validate the resulting measure of design rights similarity. We then use that measure to produce novel empirical evidence that a design space's similarity density exhibits an inverted U-shape with respect to the likelihood of that space's design rights being litigated—a relationship proposed previously but never tested. Our design rights similarity measure should facilitate the exploration of new research questions in the fields of design rights, innovation, and strategy. We grant open access to our code and data resources to encourage research in such fields.
7. Title: Organizing transformative innovation: Advancing an organizational research agenda within Transformative Innovation Policy
Authors: Jane Bjørn Vedel, Jacob Hasselbalch, Susana Borrás, Alan Irwin, Vera Simoneit
Abstract: In a world increasingly shaped by geopolitical divides, technological disruption, and the climate crisis, Transformative Innovation Policy (TIP) is more essential than ever. However, the TIP research field holds considerable potential to move beyond its current state of the art by incorporating a more sophisticated organizational perspective. This paper responds to a recent call for new analytical tools in TIP by proposing that valuable insights can be drawn from Organization Theory (OT) scholarship. By reviewing and categorizing recent OT research on transformative innovation, we show how engagement with this literature can yield novel insights within key TIP gap areas and beyond. In particular, recent OT work on emotions, social movements, and temporality offers promising opportunities to deepen TIP's understanding of capabilities, experimentation, and the systemic impact of policy interventions. More broadly, this paper contributes to TIP debates by advocating for stronger cross-pollination with OT to enhance the field's theoretical foundation and practical relevance. We conclude that closer interaction between OT and TIP can enable more effective approaches to transformative innovation.
8. Title: Export controls and innovation transfer within Chinese business groups: Evidence from the U.S. entity list
Authors: Yuhan He, Jinqiu Lyu
Abstract: This paper investigates the positive effect of U.S. export controls on the innovation performance of firms in Chinese business groups. Using annual microdata from 2010 to 2022, we analyze how firms indirectly affected by the U.S. entity list respond to these shocks. The positive effect of export controls on innovation performance is evident when indirectly shocked firms are peers of the blacklisted firms and becomes even more pronounced when they are upstream of the blacklisted firms, driven by the need for suppliers to initiate their own innovations. Additionally, we find that both capital and talent within the group are reallocated to these indirectly affected firms following the sanctions. These findings suggest that business groups serve as an internal innovation market, where innovation transfer occurs through inter-firm industrial interaction and resource reallocation. However, the shocks show no significant effect on the innovation performance of the group as a whole, rejecting the hypothesis of overall innovation enhancement. Further analysis reveals that export controls significantly improve firms' productivity, illustrating positive spillover effects on product markets. Overall, this study reveals that export controls drive innovation transfer within Chinese business groups and accelerate technological decoupling from the United States.
9. Title: Does public R&D funding reinforce regional disparities? Exploring the changing geography of public and business R&D expenditure in Europe
Authors: Rune Dahl Fitjar
Abstract: The concentration of R&D investments in regions with strong local capabilities helps these regions pull further ahead in the innovation economy, driving spatial inequality. While there is growing awareness of this geographic dark side of innovation, the role of public R&D funding has largely been overlooked. Yet, the unintended spatial effects of public R&D funding tend to far outweigh the impacts of regional policy (Sternberg, 1996). Public R&D spending is often concentrated in developed regions, meaning that it may in practice work as an anti-regional policy (Forth and Jones, 2020). This paper examines the geography of public R&D funding in European subnational regions and its development over time, using data from Eurostat for 200 regions between 2009 and 2018. First, the paper examines which regions attract public R&D funding. More developed regions tend to receive more public R&D funding, mainly because of their higher business R&D funding and human capital. Second, the paper analyses whether public R&D funding is converging across regions. There is unconditional beta-convergence in public R&D expenditure but no evidence of sigma-convergence. For business R&D expenditure, the initial disparities are higher but there is evidence of both beta- and sigma-convergence. The paper concludes that public R&D funding tends to direct resources towards more well-endowed regions and shows no signs of sigma-convergence. Research and policy addressing regional inequality and the dark side of innovation should pay more attention to the spatial distribution also of public R&D funding.
10. Title: “Talk social sciences to me”: Enhancing the dissemination of social sciences through mass media engagement
Authors: Quentin Plantec, Julien Cloarec, Cylien Gibert, Marie-Alix Deval
Abstract: This study examines mass media communication as a vital yet under-explored channel for disseminating social sciences. Drawing on the knowledge transfer and science communication literature, we identify specific Social Sciences Communication Barriers (SSCBs) that may hinder the effectiveness of mass media in this regard. These barriers include perceptions of lower expertise compared to STEM fields, heightened competition from non-academics, and difficulties aligning disciplinary expertise with public expectations. By means of a between-subjects experiment, we analyse responses to op-eds written by social scientists in economics, management science and sociology on business-related topics. Using a representative French sample (n = 1080), complemented by replication studies in two other European contexts, we find that social scientists benefit from an “academic premium” in terms of credibility that significantly enhances engagement with their audiences, thus supporting the effectiveness of mass media as a dissemination channel—but solely when addressing topics aligned with their disciplinary expertise. Conversely, this premium is diminished when academics also act as consultants. This study addresses calls for further research on knowledge dissemination in the social sciences and offers insights for scholars, institutions, and policymakers.
11. Title: The political extremes and innovation: How support for extreme parties shapes overall and green scientific research and technological innovation in Europe
Authors: Andrés Rodríguez-Pose, Zhuoying You, Peter Teirlinck
Abstract: This paper explores the relationship between support for extreme political parties and research and innovation across regions in the European Union (EU). Extreme parties often exhibit deep scepticism towards expertise and science, with extreme right-wing parties, in particular, challenging the legitimacy of climate change; an attitude that may weaken green research and innovation. We draw on data from 1137 EU regions —including scientific publication and patent records— and apply Tobit regression models to find that stronger support for extreme parties is associated with lower levels of scientific research and technological innovation, both overall and in their green forms. While this pattern is visible across the political spectrum, important differences emerge. Support for extreme right-wing parties is consistently tied to reduced research output and innovation performance, particularly in green technological sectors. By contrast, the relationship with extreme left-wing support is more variable, depending on the degree of radicalism, and shows no consistent negative connection with green innovation.
12. Title: Investor types and campaign dynamics in investment crowdfunding: A herding and collective action perspective
Authors: Helen Toxopeus, Friedemann Polzin, Wanxiang Cai, Ronald Huisman
Abstract: Digitisation has transformed, diversified, and democratised the venture finance field with the rise of investment crowdfunding. Early venture finance markets are characterised by unattractive risk–return propositions and high information asymmetries. The inflow of new investors through crowdfunding has raised concerns regarding the quality of their investment decisions. Herding and information cascades have been at the core of the theoretical explanations of campaign dynamics in investment crowdfunding. However, this interpretation ignores the role of public-good-type externalities produced by early ventures. Based on the assumption that early ventures produce double externalities – knowledge spillovers and sustainable or social impact – we propose viewing (crowd) investor behaviour and campaign dynamics through a herding and a collective action lens. We discuss how herding and collective action can explain investment types, behaviour, and investment crowdfunding dynamics. To understand public–private funding dynamics, we first identified four investor types: idealists, change agents, gain seekers, and professionals. This was done by combining and exploiting multiple datasets of three innovative early ventures' crowdfunding campaigns. Using platform transaction data, we used these types to predict investors' behaviours and to describe campaign dynamics. Using herding and collective action theory, we describe three mechanisms that shape campaign dynamics between types of investors: rational herding, gatekeeping, and reciprocating. We argue that the combination of the two aforementioned theoretical lenses offers an advanced understanding of investment crowdfunding and provides guidance for platforms and regulators to navigate the tension between access to finance for ventures and investor protection. For regulators, our results suggest withdrawing from a ‘one regulation protects all’ approach and instead tailoring measures to different investor types in order to advance digital and democratised early venture finance, taking into account private and public returns on their investment.
13. Title: A new approach to measuring invention commercialization: An application to the SBIR program
Authors: Carlo Bottai, Gaétan de Rassenfosse, Emilio Raiteri
Abstract: Measuring the commercialization of patented inventions remains a key challenge in innovation studies. This paper introduces a novel, web-based method for tracking the commercialization of patented inventions. The method leverages targeted web searches to identify online traces of commercialization, offering a scalable alternative to surveys and case studies. We apply this method to patents arising from the U.S. Department of Defense’s Small Business Innovation Research program, linking 3070 patents to procurement contracts and assessing their commercialization outcomes. The results indicate that 21.5% of these patents show signs of commercialization, with variations across R&D stages and contract phases. The method provides a systematic way to identify market adoption of patented technologies and can be extended to other contexts where identifying commercialized patents is relevant.
