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Towards a governance of technology transfer: fostering

impact through goals, people, and resources
| RESEARCH ARTICLE

Glovanni Tolin' - Francesca Capella? - Federico Pedemonte® - Lorenzo Rossi®

Corporate Venture Clienting: A Governance Perspective Accepted: 15 May 2025
Through the Lens Of Stewardship Theory ©The Author(s), under exclusive licence to Springer Sdence+Business Medla, LLC, part of Springer Nature 2025

Francesca Capella! {2 | Giovanni Tolin? | Federico Frattini! | Josip Kotlar! | Alberto Di Minin? Abstract

This study investigates the governance mechanisms that universities and Public Research
Organizations (PROs) can implement to foster the impact of technology transfer imtia-
Correspondence: Francesca Capella (francesca.capella@polimi.it) tives. While maximizing the technology transfer impact has been widely explored both
in research and practice, our understanding of the role that governance can play in this
process remams limited This paper addresses this gap by identifying specific governance
Funding: The authors received no specific funding for this work. mechanisms that universities and PROs can implement to achieve greater impact in their
technology transfer initiatives. We performed a qualitative analysis of technology transfer
professionals in the Ttalian context. We relied on interviews and secondary sources ac-
cessed through Netval, the National Association for Technology Transfer Our findings

!Politecnico di Milano School of Management, Milan, Italy | ?Sant'’Anna School of Advanced Studies, Pisa, Italy

Received: 19 January 2024 | Revised: 2 July 2025 | Accepted: 3 July 2025

Keywords: corporate venture capital | corporate venture clienting | corporate venturing | governance | stewardship theory

ABSTRACT reveal three critical governance levels: (i) the political level, which leverages goals as
Corporate venture clienting (CV Clienting) has emerged as a distinct form of corporate venturing (CV) in which corporations key elements, (11) the relational level. which leverages people, and (1) the technologi-
engage with startups by adopting their innovative solutions without acquiring equity stakes. Unlike traditional corporate venture cal level, which leverages resources. Drawing on goal setting. stakeholder. and resource
capital (CV Capital), which served as the dominant CV approach, CV Clienting structures these relationships around supplier—cli- dependence theories. we create a governance framework to maximize technology transfer

impact. This study contributes to the governance literature by integrating and extending
these three theories in the technology transfer domain, illustrating their interplay across
political. relational, and technological governance levels. For each, we present a sertes of
formal and informal governance mechanisms that universities and PROs should adopt to
strengthen the societal and economic impact of their technology transfer initiatives.

ent dynamics, enabling corporations to access pioneering technologies, foster the growth of future suppliers and minimize long-
term capital commitments. However, despite its growing relevance, the governance mechanisms specific to CV Clienting remain
underexplored. This study investigates the governance mechanisms underpinning CV Clienting initiatives from a stewardship
theory perspective. Drawing on an abductive qualitative analysis of three corporations actively implementing CV Clienting, this
research identifies three key dimensions of governance (i.e., formal, relational and transactional) that differentiate CV Clienting

from CV Capital. This study shows that stewardship theory can provide a grounding model to support corporates in navigating Keywords Technology transfer - Governance - Goal setting theory - Stakeholder theory -
the governance challenges of CV Clienting when interacting with startups. Resource dependence theory
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How Montblanc and Minerva Turned
Heritage into Exponential Innovation
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Global Managing Director, Montblanc
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Our History O




1997 ThecompanyMontblanc Montre S.A.,
dedicatedto the creationof exceptionakimepieces
wasfoundedin the town of Le LocleSwitzerland

2007a 2 Y 0 0 fwhtghdRiagcompetencewas
reinforcedby thecreationof the Minerva Institute
in Villeret,Switzerlandspecialisingn
chronographs
NicolaswA Sdza 8 S0OQa
chronograph
from 1821
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Montblanc StailLegacy
Nicolas Rieussec
ChronograpHh.imited Edition




EMBEDDED IN THE CENTRE
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UNDER ONE ROOF

Movement Development
Developments and construction ofin
house movements and complications

Movement Prototyping
Assembly and testing of the new
watches and movements

Movement Assembly of the Montblanc
Calibres

Assembly of all inouse movements and
complications for the regular Montblanc
collections

Artisanal movement ProductiofProduction
of components starting from raw materials

Traditional Manual Decorations
Manual finishing of all components of a watch
movement

In-house Hairspring Production and Traditional
Balance Wheel Regulation

Complete inhouse production of hairsprings and
balance wheels

Traditional Assembly of Montblanc Artisanal
Timepieces

Assembly and encasing of each timepiece by one
single watchmaker

Quality Control
Technical tests as well as personal control of each
watch



