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The study utilized a Systematic Literature Review (SLR) approach to systematically 
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and structured review process. Through a rigorous selection process, 33 articles were 
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relevant information. The research paper aims to provide a detailed analysis of 
graduate entrepreneurship by achieving three main objectives: clarifying the concept 
of graduate entrepreneurship, presenting various determinants of graduate 
entrepreneurship, and outlining a future research agenda. Overall, the paper 
contributes to the field by enhancing the understanding of graduate entrepreneurship, 
setting the stage for future research directions, and providing a foundation for further 
exploration in this area. 
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Entrepreneurship is a key aspect of national economic growth (Huggins and Thompson, 
2020). Reflecting its significance, the field of Entrepreneurship research has witnessed 
a surge in interest and considerable expansion in recent times (Kraus et al., 2020). This 
evolution has given rise to the emergence of new, specialized sub-fields within the study 
of Entrepreneurship, which include, but are not limited to, Corporate Entrepreneurship 
(Urbano et al., 2022), Social Entrepreneurship (Schätzlein et al., 2023), and Immigrant 
Entrepreneurship (Yasin and Hafeez, 2023), each contributing to the expanding scope 
and depth of Entrepreneurship as a scholarly discipline in diverse contexts. The 
academic literature has increasingly recognized the pivotal role of universities as 
contextual conditions on entrepreneurship (Guerrero et al., 2021). As part of the third 
mission expansion of universities, universities now contribute to economic 
development with the creation of new firms and industries (Guerrero and Urbano, 2012). 
Universities are important in providing scientific and technological knowledge and act 
as reservoirs of trained, skilled graduates (Beyhan and Findik, 2018). However, existing 
literature on university entrepreneurship has predominantly focused on university 
scientists founding their own firms or on spin-offs originating from intellectual property 
owned by the universities (Beyhan and Findik, 2018, Pirnay et al., 2003). In fact, 
graduates outnumber faculty members and play the leading role in the initial 
establishment of all the university spinoffs (Hayter et al., 2017). Åstebro et al. (2012) 
posit that graduates exhibit a higher propensity to initiate new business ventures 
compared to university professors, with such start-ups being far from failures and often 
exemplifying high quality. Consequently, these graduate-led enterprises can act as 
catalysts for economic growth (Longva, 2021). Despite this potential, the domain of 
graduate entrepreneurship has not garnered the attention it merits (Guerrero et al., 2016). 
Some researchers have explicitly called for more novel and in-depth empirical analysis 
and attention to be given to graduate entrepreneurship (Åstebro et al., 2012, Breznitz 
and Zhang, 2020, Nisula and Olander, 2023, Beyhan and Findik, 2018). At least up to 
now, there is a particular lack of evidence in academia of a systematic literature review 
on 'graduate entrepreneurship'. 
 
Despite the commencement of entrepreneurship research in the 1960s, a diverse range 
of definitions for entrepreneurship still persists (Nabi et al., 2006, Rummel et al., 2021). 
One perspective narrowly interprets the concept of entrepreneurship in terms of starting 
a business, for example, Acs and Audretsch (2010) defined entrepreneurship as 
embracing all businesses that are new and dynamic, regardless of size or line of business. 
Rummel et al. (2021) adopt and apply this narrow definition in their research. In a broad 
perspective, entrepreneurship can include, but does not require the creation of new firm 
(Shane and Venkataraman, 2000). Entrepreneurship can refer primarily to an economic 
function carried out by individuals independently or within organizations (Carlsson et 
al., 2013). It also pertains to the intrinsic qualities necessary for recognizing and 
developing new market opportunities, encompassing a range of entrepreneurial traits, 
skills and attitudes (Van Gelderen et al., 2008). Similarly, the concept of graduate 
entrepreneurship is subject to ongoing scholarly debate, with a universally accepted 
definition yet to be established. In broad terms, Nabi et al. (2006) defined it as “the 



interaction between the graduate as the product of university education and business 
start‐up in terms of an individual's career‐orientation and mindset towards self‐
employment”. Here, it highlights that the higher education can play a significant role in 
an individual's entrepreneurial journey. It is worth noting that this descriptive concept, 
following a review of the literature, is one of the few available definitions of graduate 
entrepreneurship. This research phenomenon also reflects a significant underemphasis 
on graduate entrepreneurship (Beyhan and Findik, 2018). On top of ambiguity around 
what the graduate entrepreneurship really is and how it can subsequently be 
operationalized, scholars have drawn on terminology in an inconsistent manner. A 
variety of terms have been introduced in the field of research on graduate 
entrepreneurship, including 'graduate entrepreneur' (Nisula and Olander, 2023, Muscio 
et al., 2021), 'graduate startup’ (Marzocchi et al., 2019), and 'graduate self-employment' 
(Nabi et al., 2015, Guerrero et al., 2021, Fini et al., 2022). Additionally, discussions on 
graduate entrepreneurship sometimes encompass concepts such as 'alumni 
entrepreneurship' or 'alumni startups' (Åstebro et al., 2012, Breznitz and Zhang, 2020). 
A critical issue highlighted here is that, despite the utilization of such designated in 
related graduate entrepreneurship literature, there is often a lack of clear definitions for 
the concepts being investigated. Moreover, multiple terms are frequently used 
interchangeably to refer to the same concept, adding to the complexity of the discourse, 
for example, graduate startup and self-employment (Nabi et al., 2015). Collectively, 
inconsistencies in both concept and terminology have resulted in a fragmented 
understanding of graduate entrepreneurship, thereby impeding theoretical development 
(Suddaby, 2010). Consequently, consolidating the existing literature is essential to 
foster a unified understanding of the underlying concepts and terminology. 
 
Furthermore, while the recent emergence of literature focusing on graduate 
entrepreneurship represents a positive trend, most of these articles concentrate only on 
specific dimensions of the phenomenon and fail to offer an overall perspective on the 
literature in this field. For example, Nisula and Olander (2023) focused on the role of 
motivations and self-concepts on university graduate entrepreneurship; and Colombo 
and Piva (2020) discussed the contrasting effects on graduate entrepreneurship and the 
quality of the human capital developed through university education in STEM fields. 
While these analyses offer valuable insights into the determinants of graduate 
entrepreneurship, their contributions are incomplete, as they do not provide a 
comprehensive overview and analysis of research in this area. More specifically, what 
factors that play a significant role in determining graduate entrepreneurship remain less 
understood (Breznitz and Zhang, 2020). 
 
Therefore, this article aims to provide a fine-grained analysis of graduate 
entrepreneurship by pursuing the following objectives: (1) providing conceptual clarity 
of graduate entrepreneurship; (2) providing a diversified landscape of the determinants 
of graduate entrepreneurship; (3) outlining a relevant future research agenda. In this 
regard, Systematic Literature Review (SLR) are particularly appropriate approaches to 
highlight the key contents from the literature in a structured way and assess the 



collective evidence in graduate entrepreneurship (Snyder, 2019). 
 
A SLR employs a well-defined methodology to ‘identify, analyse and interpret all 
available evidence related to a specific research question in a way that is unbiased and 
(to a degree) repeatable’ (Rowe, 2014). The focus of the SLR is on generating a review 
that is thorough, transparent, and reproducible, with the aim of mapping and evaluating 
the existing body of knowledge (Tranfield et al., 2003). Kunisch et al. (2018) suggest 
that several issues require more attention throughout the entire process of SLR, 
including the purpose of a review, the data selection process, the assessment and 
synthesis methods, and the reporting of findings. Fan et al. (2022) extend this call and 
outline four interrelated areas requiring further focus in SLR methodology, namely rigor, 
generativity, scope, and transparency. In this paper, we adopt this approach for SLR. 
 
We collected the reviewed articles in three overarching steps, as clustered by Hiebl 
(2023): (1) identification, (2) screening, and (3) disclosure of the review sample, and 
using manual filtering to ensure replicability, transparency of the process, and absence 
of bias in the results. The full approach is illustrated in Figure 1. I utilized the Scopus 
database to search for articles in English published up to May 2023 using the following 
search strings: (1) ALL ("graduate entrepreneurship"), OR (2) ALL ("graduate 
startups"), OR (3) ALL ("student entrepreneurship"), OR (4) ALL ("student startups"), 
resulting in 2,905 hits. I chose to use Scopus exclusively because it provides extensive 
coverage of high-quality, peer-reviewed journals across the broad scope of multiple 
domains (Podsakoff et al., 2005) and encompasses a broader range of articles compared 
to other databases such as Web of Science (Thelwall, 2018, Mishra et al., 2017). 
Additionally, it has been demonstrated to be reliable in SLR on entrepreneurship 
(Passavanti et al., 2023). To ensure language consistency and accessibility, and to focus 
on original research findings and theoretical discussions relevant to this topic, I further 
narrowed the search criteria to English-language articles, excluding conference 
proceedings, book chapters, and reports (Gunasekaran et al., 2015).  
 
This analysis focuses on content that meets the predefined non-content-related 
inclusion and exclusion criteria to identify relevant articles (Hiebl, 2023). I applied two 
main exclusion criteria to identify relevant articles:  
 
1) Articles that mentioned 'graduate' and 'entrepreneurship' merely as aspects for 

discussion or analysis, without specifically addressing graduate entrepreneurship 
or elements of research related to graduate entrepreneurship. This criterion 
particularly targets articles focusing on student entrepreneurship and 
entrepreneurship among university faculty. 

2) Articles that utilized data from 'current students' (e.g., first or final year) to analyze 
graduate entrepreneurship, are excluded. Given the heterogeneity between 
graduates and students, it is deemed inappropriate to equate student behaviours 
with those of graduates for analytical purposes. 

 



To maintain rigour, when in doubt, articles were included rather than excluded to avoid 
missing potentially relevant material. Four articles were read independently by two 
other authors, following commonly defined exclusion criteria, to achieve consensus 
through discussion (Seuring and Gold, 2012). One article was excluded after this 
process, resulting in a total of 33 articles at the end.  

 

FIGURE 1: Search process in SLR. 
 
To synthesize the data, we adhered to templates for systematic literature reviews as 
recommended in management research (Saebi et al., 2019, Hietschold et al., 2023). We 
analysed the final sample using an Excel data extraction sheet (Calabrò et al., 2019), 
from which we extracted relevant descriptive information such as publication year, 
journal, regional distribution and methodology. Additionally, we extracted content-
related information by thoroughly examining the entire article. This included 
definitions of graduate entrepreneurship, categorizing these definitions as narrow or 
broad, characteristics of the sample (e.g., graduation year limits, whether the subjects 
were graduate entrepreneurs or graduate pre-entrepreneurs), terminology usage, 
determinants of graduate entrepreneurship, and whether the determinants were 



individual or institutional. 
 
Given the practical significance of entrepreneurship in contemporary society, the field 
encompasses numerous sub-dimensions (Ratten, 2023), each dependent on the specific 
research objects being examined (Bruyat and Julien, 2001).Consequently, the 
conceptualization of entrepreneurship varies according to different objects (Ratten, 
2017). In this SLR, we focus on graduates as our primary research objects to clarify 
'graduate entrepreneurship.' However, this review reveals a surprising finding: none of 
the selected literature directly clarifies this concept. Through a thorough content 
analysis of the selected literature, we identify that graduates manifest in the realm of 
entrepreneurship through four distinct yet interrelated elements: 1) their relationship 
with their university, 2) their graduation status, 3) the time elapsed since their 
graduation, and 4) the scope of graduates in entrepreneurship. Additionally, to enhance 
our understanding of graduate entrepreneurship, we will also provide both broad and 
narrow conceptual interpretations of entrepreneurship. 
 
Overall, this review will make a significant contribution to the literature on graduate 
entrepreneurship by facilitating a coherent future conceptualization and in-depth 
understanding of the subject, while also laying the groundwork for interesting and 
meaningful future research. 
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