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Abstract:

The study demonstrates that by producing innovative graduates with business
ideas and efforts, higher education plays a critical role in assisting startups in the
US. The main force behind these businesses’ dynamism and expansion is
innovation, and sound governance helps to foster an atmosphere that is conducive
to these endeavors. The report also emphasizes how combining these three
elements (education, innovation, and governance) creates a cohesive framework
that encourages entrepreneurship and guarantees the long-term viability of
businesses.
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d(LNEDUH) | -4,5747 0,0013 -4,7855 0,0040 | -3,9968 0,0003
d(LNGOV1) | -3,6996 0,0113 -4,3143 0,0124 | -6,8081 0,0000
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value ‘ Signif, ‘ 1(0) ’ 1(1)
Asymptotic: n=1000 10% 2,37 32
F-statistic 4,861649 5% 2,79 3,67
k 3 2,50% 3,15 4,08
1% 3,65 4,66
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Variable Coefficient Std, Error t-Statistic Prob,
LNEDUH 4,810399 0,754904 6,372202 0,0004
LNINNOV 0,531505 0,244864 2,170617 0,0666
LNGOV1 1,105266 0,189688 5,826758 0,0006
C -1,697192 0,539366 -3,146641 0,0162
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Series: Residuals
7 Sample 2000 2023
6 Observations 24
3 Mean -2.29e-15
la Median -0.006336
Maximum 0.409340
3 Minimum -0.273498
2 Std. Dev. 0.163551
Skewness 0.608771
B -- Kurtosis 3.331229
o
-0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4 0.5 Jarque-Bera  1.592121
Probability 0.4511033
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 4 lags

F-statistic 0,691703 Prob, F(4,3) 0,6452
Obs*R-squared 11,51476 Prob, Chi-Square(4) 0,1213
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Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
F-statistic 1,224153 Prob, F(16,7) 0,4131
Obs*R-squared 17,68099 Prob, Chi-Square(16) 0,3429
Scaled explained SS 1,753215 Prob, Chi-Square(16) 1
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Chi-Square ¢ F 418 dbbax! Jilall Jles¥ of JasDli Heteroskedasticity jLas| oy
Y uall zigeidl of pilid dieg (%5 ud (o ST Laag «Jlsall Ae 0.3429 5 0.4131 4 juas
bl ol S o Gl
Gloeld oSTAN goamll mapag (3loell (ST ool sl gl :05 JSadl
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
—— CUSUM of Squares 5% Significance —— CUSUM 5% Significance

Eviews12 maliyy ciloyses I lalidlal (sl slael oo 2 yuuall

air Gledl sl o Lasd 1 3lsull wSIA gaazmll aisag (Bloell @SLA soazll SLas! (e
BAAN UM el pe Ll jatue zigedl OF caty e %5 o sie 2atll o> J51s
Lulydl Js
@) s 5
A bl ) lless ARDL z3sas Jlenials Zuwliall Byl JM5 o0

sadll ol § sl clucesll geid Ll Sloasll wsl Jiey Ll elasdl 25
Sluse sliadl § Gty $98 ) i suaall gall § Jlall eelanll Jolae yolay cu>  Jsshally
Byaally 5,8l LKAV dlasea Jaall oo JI Amalad) cilelaSI 3805 WS o0 g Byus
Slgaie iy ey calAall pany @ Sl G09S 3¥ 1 o e Jles¥l B3l e o295 e
e @ oldar J gogs Les oyl e Bulill slueYl Gladl e Goandl 850y Alaiiye
Aalazulg il AST 8ygumy Jladl @ulan)l Aeal 508 skl ull @ Lol 2l alyaldl
el B3g> oyl sue) Jladl qdadll § %1 ol of HlamYl s Wslae iy dos
ooly 08153 593 lda (uSasg %04.81 Ludy Wil wlucdl) 3505 I 6055 (wlaalzd! 3 5Ledion]
sodl Gaazms e 8y0l8 Aol Ay 3l Al apldd) Bage Gy Y a5a3 § JU

Y d.'_j.‘a é.}mm
478




-(2023-1996) &G po¥! 2 pzmild Aaled Ao - AL Slumddl s §,80¥ s Jladl edasdl g0

oy G Al Slucdl) 4Sialiys Juiad @ oo owlal Lgo 4b oIS, L dge £
3 az sy saialdl clucsll gai (e KM sl dsdie Sl se29 suadll U2¥ clalas
981 Sl o dilayie Jgmts o Ly bz )« glatlly Sedl §oLedludy! 2l I
Lzse il gludl coplal aas bighall gull e Wi gagudl] L1 ciletin 1 (Aazll ol K
Ol @2 Las %0.53 Ay 2L Slucwsll 5Ly ) 6353 %1 Ly 5 8ol g IS
A pdgs § paluy toaldl pesy LAY @lelyy 8abds «pushaally cmdl pe Y ju5a3
4> oIS c¥gmtll ae 2 Slly g Iy Audlidl e 8,8 AST il os uuwld Apas
Al slaslly

of @l ydas 3 bl cluwsll ces @ Logme dhle Jies LaSoml yi3e 25
ABladdl 593 uSay 1day wadll bl § asldl Glucsll sai e yilag cazga T LaSel)
Ll hdiely a5 AST Jleel 2y 3l @ folan,idll 85929 clucdd] Adlady «Ogilall Baliws
Slucesll sae 3oL JI 5352 %1 Lds 2eSsdl yii5e 5L o mlidl ylazd bglall gull e
3 platue (S paluy AeSsxl jdse cruces of (@bl sda (uSady %110 Lowdy sl
Aalizll skl &aSeadl ol Wby Jleel 51,0 Ligatll iy o ladiad¥! Ay duudle jujad
A Slucwsll ey Ayl reiul avay Falinl paie puad
:daslzdl .6

e Bamill wl¥ell § Aald) Sluesll Lyms Jules J dwlyudl sda cdua
oy o€adl ST clliagy sl cluwsll sae @ Wlle do¥ Al i laylaely
BB 3 e 090 LYy Jlall qlatll o cddl cpsnsll lia ol @l upaall clulyall
Gy Jladl qulatll oo Adyae Ayl sda M5 (e Loyl U 2l clucwsdl yglasy
oo dsgeme Ldsly ARDL z3ges Jleaiwly iwld dulyn Gob oo 2abll aluwsll qes
JI LG Al Jwd (§ axly pate § Llmess aldl Slucsll e pad &I clyasll
Jldl ot o 1 dalyull clings Byude ool piaieS AeSemdly (Jlall qaladlly KLY e
Olessg Aaldl clucsll @es 3 bl 818 Sy Adyall adssy SlelasIl agSs M5 (4
4Sealip ju3ad § paluy gL Slelg ushally e dl § Jiaall HKEY o LS Lol aiw

479



Jomls osyuw « desmal sl

o)l tgh telan,adlly cwilsall IS (e Budl &aSeadl o Lol dalyudl o by . Jles™l 3L,
Al cluwsl] 7 e Cowlid

dldl qdastl o (29 tlae Lialbil &l Aoyl B cats @ladl sda JI 1abiwls
Lo 509 4o, Buzmill li¥ell § sl clucsll pglaty cluy) 3 Jlad Sy palug HKiYg
Wles BiS)d comys T (A1 A8yl S0 aY ilaalael] Ao Wl Coplmall M5 (0 aBlodl 4F iy
Lymid deley Jand) colin cpo (ML S8559 Mol Sligediy Sy A=l bl 3 ealud
seshs JI rad @ Joall g b iy z39eiS d3g5 OF com A0 Samall bl
oo s 0aoSal fJlall eudadlly AST aloza¥l Loley elunaly dullad AST Llazy (Leluse
dgig (JSLadl e S ol slmly el sda Bplue (e cppolall adhlly sluy!
o oy Layalian augis JI (aud G 5l e BMaily .leasedly adudl (0 Ggandl il Lz |
oo il Sluwie 3l saale auds (Jlell lia § 5,8 sshas cdas @lly (Jasdll )l
lia ees 3,30 of (S palud Llad cluyostdl pamy pudi of oSey Laiw &1 omlsall M5
ik Lo Lga ,Suisg dgall
WLV Ll Jad (olSe Lidl puaniy Yy Jlact! 8Ly dols zalie zlos! &5
Jlas¥ ale yung slusls>
AL cleiie JI Lbsiy o 1Y Slely Jumad auzmdidy «ushailly Coedl § 5Ladla 5505 &5
Bl
Jogas @uddiy (Aylo¥l Slele¥ Jiuds sl Gluwgell L3l> Alucie Ly padgs &5
Ao pall Slilaey! I ALaYl (Jlee¥l slgy ol
poladl Buguds ASTde Adms aylin Gl (el gladlly Akl (y aST,8d0 5o5a5 29
A,y
Gt Aabog 35ler miag copiLdly adlally 8sLul b Jlas 8ol 481aS aumddy ees £5
Aol I ,Ka
szl SLYsIl (8 OsSeleadl 399 3 ypailice Aaale AyzeiS Lanlill Allall Coyletll Slns £

Sl 2LaidY) Ao gias clelie po Aot

480



-(2023-1996) &G po¥! 2 pzmild Aaled Ao - AL Slumddl s §,80¥ s Jladl edasdl g0

sl aasld 7

Sl § Al Sluwsll pggie. (2020).1, cly, & (5, iliza, (o, i, |, pasd (o
,4(1), 25-35. 2,305 %1 L)la¥1 gl dlzma. adlslly Guall o

-Dans dx>b 2o coylest 2l clucwsl) &80 (2023). (o, oslyen, & §, Siads
b § Ardl) slawsl] § latind] gmi dmaill Jo> So¥T aboll azll(Ed), Flsdl Tz
- dolzul | deaitll Gudmt) Glay- Adpall Slazsl

G A Lpmtll oliatul: salesall H8Yly aldl luasll. (2022). o, casyo
, 22), 55-70.4)lai ¥y deode¥T Slaoly)) diady Ao, Al &lucwsll Jles

Audretsch, d., Belitski, M., & Caiazza, R. (2021). Start-ups, innovation and
knowledge spillovers. The Journal of Technology Transfer, 46(6), 1995-2016.

Deep, P., & Saumya, S. (2025). Effective Implementation of Start-up Policy:
Fostering Entrepreneurship Ecosystem in Indian Higher Education. Indian
Journal of Public Administration, 71(2).

Fritsh, M., & Ronney, A. (2017). Fields of knowledge in higher education
institutions, and innovative start-ups: an empirical investigation. Papers in
Regional Science, 96(1), 1-27.

Jurgelevicius, A., Tomas, B., & Paulius, S. (2025). Developing an Entrepreneurial
Ecosystem Framework for Student-Led Start-Ups in Higher Education.
Education Sciences, 15(7), 1-22.

Kailer, N., & Monika, T.-K. (2011). Competence development in start-ups and
SMEs: what is the role of higher education institutions as cooperation
partners? International Journal of Entrepreneurial Venturing, 3(3), 248-
261.

Makai, a., & Szabolcs, R. (2021). The Changing Role of Entrepreneurial
Universities in the Altering Innovation Policy: Opportunities Arising from
the Paradigm Change in Light of the Experience of Széchenyi Istvan
University. Polgari Szemle: Gazdasagi és Tarsadalmi Folyoirat, 16, 297-
313.

Pricopoaia, O., & Andreea, V. (2024). Challenges for entrepreneurial innovation:
Startups as tools for a better knowledge-based economy. (1010, Ed.)
International Entrepreneurship and Management Journal, 20(2), 996.

Rosa, G., Martin, K., & Donald S, S. (2011). 30 years after Bayh-Dole:
Reassessing academic entrepreneurship. Research policy, 40(8), 1045-1057.

481



Jomls osyuw « desmal sl

Silva, J., Claudion, R., Siluk, J., & Neuenfeldt, J. (2022). Overview of the factors
that influence the competitiveness of startups, a systematized literature
review. Gestdo & Producéo, 29, e13921.

Stam, E., & Garnsey, E. (2008). Entrepreneurship in the knowledge economy. In :
Creating wealth from knowledge. Meeting the innovation challenge. Edward
Elgar Publishing Cheltenham, UK; Northampton, MA.

Swetloff, A. (2023). Spinning Out Greentech Start-ups. chimia, 77(12), 827-829.

Tong, Y., & Salarigues Solé, R. (2019). An introduction to the study on start-up
success. start up Notes, 1, 51-66.

Vekic, A., & Jelena, B. (2017, october 4-6). The role of institutions in supporting
startup companies. Dans F. 0. University of Novi Sad (Ed.), XVII
International Scientific Conference on Industrial Systems (1S’17).

:3M1 .8
ARDL 73905 yuids ilis 112 Jgu
Selected Model: ARDL(4, 4, 2, 3); (4 lags) ; (AIC, method)

Variable Coefficient | Std, Error t-Statistic Prob,*
LNSTUP(-1) -1,413694 0,737155 -1,91777 0,0966
LNSTUP(-2) -3,473536 0,954591 -3,63877 0,0083
LNSTUP(-3) -1,182283 0,366563 -3,225317 0,0145
LNSTUP(-4) 2,061608 0,750753 2,746052 0,0287

LNEDUH 16,05351 4,491474 3,57422 0,009
LNEDUH (-1) 0,035182 4,54747 0,007737 0,994
LNEDUH (-2) 18,75036 6,063418 3,092374 0,0175

LNEDUH (-3) -10,74903 3,943604 -2,725688 0,0295

LNINNOV -1,554673 1,66757 -0,932299 0,3822
LNINNOV(-1) 4619322 2,079378 2,221492 0,0617
LNINNOV(-2) -2,198315 1,36139 -1,614758 0,1504
LNINNOV(-3) 1,135293 0,592081 1,917463 0,0967
LNINNOV(-4) 0,6601 0,316436 2,086049 0,0754

LNGOV1 1,361818 0,359985 3,782982 0,0069
LNGOV1(-1) 0,388653 0,919212 0422811 0,6851
LNGOV1(-2) 3,784598 1,215199 3,114386 0,017

C -8,499375 2,726609 -3,117196 0,0169
R-squared 0,974767 F-statistic 16,90083
Durbin-Watson stat 2,487508 Prob(F-statistic) | 0,000451
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ECM Regression

Variable Coefficient Std, Error t-Statistic Prob,
D(LNSTUP(-1)) 2,594211 0,58819 4,410498 0,0031
D(LNSTUP(-2)) -0,879324 0,137839 -6,379369 0,0004
D(LNSTUP(-3)) -2,061608 0,309461 -6,661935 0,0003

D(LNEDUH) 16,05351 2,450899 6,55005 0,0003
D(LNEDUH (-1)) -8,001321 2,423974 -3,30091 0,0131
D(LNEDUH (-2)) 10,74903 2,28415 4,705923 0,0022

D(LNINNOV) -1,554673 0,800905 -1,941145 0,0934
D(LNINNOV(-1)) 0,402922 0,565953 0,711934 0,4995
D(LNINNOV(-2)) -1,795393 0,400536 -4,482476 0,0029
D(LNINNOV(-3)) -0,6601 0,208029 -3,173116 0,0156

D(LNGOV1) 1,361818 0,137203 9,925583 0
D(LNGOV1(-1)) -3,784598 0,814848 -4,644547 0,0024

CointEq(-1)* -5,007905 0,810274 -6,180507 0,0005

R-squared 0,985415 Durbin-Watson stat 2,487508
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