
 

 

 

 

FACULTEIT ECONOMIE 
EN BEDRIJFSKUNDE 

TWEEKERKENSTRAAT 2 
B-9000 GENT 

Tel. : 32 -  (0)9 – 264.34.61 
Fax. : 32 -  (0)9 – 264.35.92 

 

 

WORKING PAPER 
 

PATH-DEPENDENT EVOLUTION VERSUS INTENTIONAL 
MANAGEMENT OF INVESTMENT TIES IN SCIENCE-BASED 

ENTREPRENEURIAL FIRMS 1 
 

Vanacker Tom2 

Manigart Sophie3 

Meuleman Miguel4 

2008	
 

2008/522 
                                                            
1 The authors thank two anonymous reviewers, Gavin Cassar, Douglas Cumming (the editor), Frédéric Delmar, 
Daniel Forbes, Mirjam Knockaert, Hans Landström, Jan Lepoutre, Peter Roosenboom, Harry Sapienza and Shaker 
Zahra for their comments on earlier drafts of this paper. We further thank Katleen Baeyens for excellent research 
assistance and Bart Clarysse for generously granting access to additional data on Flemish research-based startups. 
Funding from the Intercollegiate Center for Management Science (ICM) and Research Foundation Flanders (FWO) 
is gratefully acknowledged. 
2  Ghent University, Department of Accountancy & Corporate Finance, Kuiperskaai 55E, 9000 Gent. 
3 Ghent University, Department of Accountancy & Corporate Finance, Kuiperskaai 55E, 9000 Gent and Vlerick 
Leuven Gent Management School, Reep 1, 9000 Gent, Belgium. 
4 Vlerick Leuven Gent Management School, Competence Center Entrepreneurship, Governance and Strategy, Reep 
1, 9000 Gent, Belgium. 

 

       D/2008/7012/522 



 

PATH-DEPENDENT EVOLUTION VERSUS INTENTIONAL MANAGEMENT OF 

INVESTMENT TIES IN SCIENCE-BASED ENTREPRENEURIAL FIRMS 

 

ABSTRACT 

This paper studies the role of entrepreneurs in investment tie formation in science-based 

entrepreneurial firms. Specifically, we address why investment tie formation is path-dependent 

for some firms, but more amenable to intentional management for others. Using longitudinal case 

studies, our evidence suggests that early investment tie formation is path-dependent because 

scientific entrepreneurs typically approach only one or a few prospective investors from within 

their institutional context. Differences in experience between early investors affect the 

professionalization of entrepreneurial teams (or lack thereof), which influences the extent to 

which subsequent investment tie formation becomes more amenable to intentional management 

or remains path-dependent. 


