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Standard errors in parentheses
* p<0.05, ** p<0.01, *** p<0.001

E5IL(1)
0.309%***
(0.00339)

0.991%**
(0.00147)
-0.0575%**
(0.000543)
2.552% %%
(0.00260)
2.313%**
(0.00399)
0.0397***
(0.000183)
1.485%**
(0.00879)
3.069%**
(0.0120)
0.873%**
(0.00104)
-0.0551%**
(0.000844)
0.0902%**
(0.00352)
0.286%**
(0.00302)
0.422%%%
(0.00252)
0.510%**
(0.00217)
0.878***
(0.00175)
0.439%**
(0.00163)
-5.000%**
(0.0176)
133
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-0.458***
(0.00274)

1.008%**
(0.00155)
0.00562%**
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(0.00268)
2.366%**
(0.00403)
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(0.00952)
3.317%%*
(0.0122)
0.741%*
(0.00113)
-0.0481***
(0.000725)
0.474%%*
(0.00429)
0.603***
(0.00363)
0.689%**
(0.00306)
0.705%**
(0.00248)
0.991%**
(0.00190)
0.515%**
(0.00170)
-5.280%**
(0.0168)
133
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1.034%**
(0.00196)
0.797***
(0.00161)
-0.0438%**
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2.781%**
(0.00274)
1.802%**
(0.00396)
0.0868***
(0.000182)
2.602%**
(0.00917)
2.430%**
(0.0119)
0.675***
(0.00108)
-0.286%***
(0.000784)
-0.0978***
(0.00398)
0.130%**
(0.00339)
0.201%**
(0.00284)
0.475%**
(0.00235)
0.826%**
(0.00185)
0.438%**
(0.00166)
-1.357%**
(0.0162)
133
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TLO Top Management Teams and Technology
Transfer Performance: An Empirical Analysis of
External TLOs in Japan
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Abstract: This research focuses on the top management teams (TMTs) and the
technology transfer performance of Japanese technology transfer organizations (TLOs).
By focusing on 19 external TLOs in Japan, this study aims to determine what kind of
TMTs make up TLOs in Japan and what kind of technology transfer performance they
produce. This is the very first empirical study using evidence on the technology transfer
performance of Japanese TLOs, as studies on Japanese TLOs are extremely limited.
Poisson regression analysis reveals that TLOs in TMTs with a high ratio of outside
directors and TLOs in TMTs with internal directors who have experience with other TLOs
both tend to have higher technology transfer performance. The results suggest that outside
directors serve as a bridge between TLOs and important stakeholders, and the directors
with existing TLO experience are able to transfer their knowledge and know-how to other
members, these factors seem to contribute to the improvement of TLOs' technology

transfer performance.

Keywords: Technology Transfer, Technology Transfer Offices, Top Management Teams,

Technology Transfer Performance, Technology Commercialization.



