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Start-up Hot Spots in Switzerland 
(source: www.startupmonitor.ch)





Commission for Technology 
and Innovation (CTI)

“The Commission for Techno-
logy and Innovation (CTI) is 
the Federal Administration’s 
decision-making body for all 
matters pertaining to the pro-
motion of innovation” (Walter 
Steinlin). As the Confederation’s 
innovation promotion agency, 
CTI lends its support to R&D 
projects, entrepreneurship and 
the development of start-up 
companies. CTI helps to opti-
mize knowledge and techno-
logy transfer through the use 
of national thematic networks. 

“The Swiss Start-up Moni-
tor does not only support our 
label start-ups but helps us to 
track their performance with 
an interactive platform, thus 
providing start-ups with added 
value. This allows us to iden-
tify the critical points and offer 
our start-ups individual coa-
ching.” 
(Klara Sekanina)

Gebert Rüf Stiftung

Gebert Rüf Stiftung is commit-
ted to providing project-related 
start-up financing and funding 
projects with keystone potenti-
al. The foundation aims to use 
its limited resources as a form of 
risk financing subject to ongoing 
evaluation, to provide a plat-
form for pioneering approaches 
and to help to get novel pilot 
projects off the ground. Gebert 
Rüf Stiftung sees itself not as a 
mere sponsor or distributor of 
funds but as a partner and an ac-
tive member of the project team. 
Thus, conventional grant allo-
cation goes hand-in-hand with 
strategic and effective action.

“Our main interest is to foster 
entrepreneurial activities in 
Switzerland and to help start-
ups achieve a breakthrough. But 
first of all, we need to under-
stand what the driving forces 
are. The Swiss Start-up Moni-
tor is the instrument to fill this 
gap and add enormous value to 
the ecosystem.” 
(Pascale Vonmont)

AVINA STIFTUNG

AVINA STIFTUNG promotes 
innovative projects in the areas 
of Social Issues, Education, Arts 
& Culture and the Environment. 
The foundation is mainly active 
in Switzerland, but it also sup-
ports private, Swiss develop-
ment work in Latin America as 
well as selected initiatives with 
a global focus. AVINA STIF-
TUNG is a founding member 
of “Swiss Foundations“ and 
also engages in fostering new 
venture creation in Switzerland.

“The Swiss Start-up Monitor 
matches Swiss players in the 
entrepreneurial scene, crea-
ting a win-win situation for 
all participants. This makes 
it a really relevant project for 
Switzerland’s economy.” (Sybil-
le Feltrin)
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Figure 1 – Start-up Directory (Screenshot of 20th March 2013)

New Venture Creation in Swit-
zerland

Switzerland is at the top of the 
Global Innovation Index. In 
2010, more than 12,500 new busi-
ness ventures were launched in 
Switzerland. 1,707 of them were 
companies in the technology-
based industries Energy and ICT 
(Information, Communication, 
and Technology). A flashback 
of the last ten years shows that 
the total number of start-ups 
has been rising constantly. In 
contrast, an in-depth look into 
industry statistics shows that 
for example the number of start-
ups in the energy sector decli-
ned from a maximum of 7.3% in 
2004 to 4.9% in 2010.1 Will Swit-
zerland be able to  retain its top 
position in innovation ranking?  

1 cf. Swiss Federal Statistical Office.

Publicly available databases, 
e.g. the Swiss Federal Statistical 
Office and Eurostat, provide an 
overview of the entrepreneurial 
climate in Switzerland. These 
sources reveal that 3.6% of all 
Swiss companies in 2006 were 
market newcomers, which is 
rather low compared to the ave-
rage company birth rate of 9.9% 
in Europe. However, the com-
pany death rate (amount of clo-
sures among active companies 
in the respective report year) of 
3.5% is equally low compared to 
the European average of 8.3%.2 
Even though the company birth 
rate is relatively low, start-ups 
seem to fail less in Switzerland.
According to the Global Ent-
repreneurship Monitor (GEM 
2011), the rate of perceived op-
portunities to start a new busi-
ness in Switzerland is at an 

2 cf. Eurostat Jahrbuch 2010. 

above-average level.3 Many 
business opportunities are 
available, but compared to the 
European average, obviously 
only a few are exploited. This 
lack of opportunity exploitati-
on may suggest that there is a 
need for better supporting ac-
tivities and programs for start-
ups in Switzerland to ensure 
that opportunities are not only 
perceived but transformed into 
real businesses. In Switzerland 
a large quantity of programs 
providing entrepreneurial sup-
port and new venture assistance 
have been established, and the-
re are more than 150 organiza-
tions supporting entrepreneu-
rial ideas and talents. About 
120 of them grant awards for 
innovative business concepts 
and technological ideas, while 
other institutions provide labels 
to promising founders – e.g. 
CTI Label, EPFL Spin-off Label, 
ETHZ Spin-Off Label, Top 100 
Start-ups, or Venture Leaders. 
Overall, the supporting lands-
cape is widely spread out, but 
there is still a lack of informa-
tion to analyze the efficiency of 
these supporting instruments. 
To overcome the existing lack 
of data and to gain insights into 
and boost the entire Swiss start-
up scene, we created the “Swiss 
Start-up Monitor,” a project of 
the University of St. Gallen, ETH 
Zurich and the University of Ba-
sel, financially supported by the 
Commission of Technology and 
Innovation (CTI), Gebert Rüf 
Stiftung and AVINA Stiftung.

3 cf. GEM 2011 – Report on Switzer-
land.

1  I N T R O D U C T I O N
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Swiss Start-up Monitor

The basic idea is to provide an 
independent, trusted databa-
se for the secure capturing and 
sharing of information on Swiss 
start-ups and their performance 
indicators. The Swiss Start-up 
Monitor enables tracking of 
the performance of single start-
ups, entire sectors, regions, and 
university labels, and aims to 
motivate entrepreneurial acti-
vity in Switzerland. By tracking 
Swiss start-ups, the scientific 
project addresses both aspects 
of the scene – the start-ups and 
the financiers. Start-ups first in-
troduce themselves with their 
own profile and benefit from 
their platform services (finan-
cial tools, job platform, dead-
line overviews, interaction with 
the community, benchmarking, 
etc.). In a subsequent step, finan-
ciers will be able to search for 

start-ups matching their portfo-
lio and thus track their start-ups 
with no additional effort. The 
research community benefits 
from the data generated by all 
platform interactions and will 
be permitted to analyze support 
activities and evaluate their ef-
ficiency. A web-based system 
that enables start-ups to regis-
ter and enter their data into an 
online platform, administer the 
data’s visibility, and control the 
dissemination of their data to 
different groups of stakeholders 
has been specifically developed 
(www.startupmonitor.ch). Data 
security is of highest priority 
and is guaranteed at all times. 
The web-based system can be 
split roughly into two areas: the 
public area, which is accessible 
to every internet user; and the 
community area, which is ac-
cessible only to registered users. 
The public area contains public-

ly available data such as sector, 
university affiliation, company 
type, founding year, address, 
and contact information coll-
ected by the project team. This 
kind of information has been 
aggregated to establish the so-
called Swiss Start-up Directory 
(Figure 1), which shows the geo-
graphical distribution of Swiss 
start-ups on a map in real time 
since the database is constantly 
being updated. In addition to 
the Directory the private area of-
fers functionalities for the users, 
e.g. start-up profiles, search and 
filter functionalities, and over-
views. In this report we refer 
to the private area as “the Mo-
nitor”. For the purpose of this 
report the start-up profile is the 
most important data-collection 
instrument and is particularly 
relevant. Other functionalities 
have been implemented to crea-
te added value for the users. 

Figure 2 – Project status and future plans

Platform
Concept

Platform
Implemen-

tation

Focus on data collection

Setting up research projects

Further platform development

Further development of business
strategies

Today
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Within the profile page, start-ups 
are asked to enter information 
not only about their revenues, fi-
nancing rounds, and employees, 
but also about the founding 
team members (education, posi-
tion, age, etc.), awards, and their 
investment status. It also offers 
an overview of different stake-
holder groups, e.g. prize and 
label-granting institutions, gua-
rantees, loans, coaching organi-
zations, R&D-funding organiza-
tions, and incubators. Currently, 
only start-ups are granted to 
have access to the private com-
munity area. The next step is to 
acquire and enable interested fi-
nanciers to use the platform and 
thus extend the Swiss Start-up 
Monitor by another communi-
cation interface. Figure 2 shows 
the project status and describes 
the projected plan in more de-
tail. Further steps consist not 
only of intensifying the data 

collection process, improving 
the platform functionalities, and 
setting up research cooperations 
but also in developing strategies 
to keep the initiative financed.
 
 
Incentives for Start-ups 

The data-collection process is 
fundamental for the entire func-
tional model of the Swiss Start-
up Monitor. Start-ups provide 
us with data that we transform 
and analyze to get new insights 
and thereby support the Swiss 
start-up scene. Thus the princip-
le for the users is “You get what 
you give,” meaning that start-
ups benefit from the platform 
by providing us with data. In 
order to attract users and incre-
ase registrations the web-based 
system offers more than one 
advantage for start-ups (refer to 
the following overview which 

summarizes the main platform 
add-ons for start-ups). The ad-
vantages are not only platform 
based but go beyond the online 
system: A lottery for all Swiss 
Start-up Monitor users with a 
complete profile was set up in 
December 2012. The start-up Sa-
novation – a company that de-
veloped an app to track chronic 
pain thereby, producing valuab-
le information for both patients 
and physicians – won the lottery 
and received an iPad sponsored 
by Swisscom. This kind of pro-
motional tool significantly boos-
ted the quantity and quality of 
the data. Moreover, mailings, 
personal enquiries at events 
and the integration of the Swiss 
Start-up Monitor in the HSG En-
trepreneurship Campus – the 
Center for Entrepreneurship 
(CfE-HSG) at the University of 
St. Gallen – further helped to in-
cite the data-collection process.

Activity Feed
Overview of all platform activities, deadlines for business plan competitions, event 
dates, and new blog articles. It provides users with a website where comments, news, 
job descriptions, launches, etc., can be published.

Job Board
A job-offering website where users post their offerings for free. The postings are not 
only visible for registered community members but also for all interested internet users 
visiting the Swiss Start-up Monitor’s public homepage. 

Operations Board
“My Operations” provides start-ups with intuitive financial and reporting tools to use 
within their communication with stakeholders or in start-up presentations, e.g., cash 
flow calculator, liquidity and budget tool.

Data Sharing
Start-ups are able to share document templates within an embedded tool called useKit 
and can quickly adapt them to their own company instead of wasting time in creating 
new ones.

Benchmarking
Start-ups compare themselves with a self-defined peer group and thus find start-ups in 
similar situations to swap ideas on possible solutions.
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2  E X E C U T I V E  S U M M A R Y

THE BENEFITERS OF 
THE FINANCIAL CRISIS 
In times of financial crisis, early-
stage start-ups could profit from 
investors’ fear of failure who do 
not likely invest in later-stage 
start-ups, because those were 
more prone to become victims 
of the crisis.

IS THE DOT.COM 
BOOM OVER? 
In comparison to other indust-
ries, the ICT sector showed fast 
growth until 2009. Then, in 2009, 
2010 and 2012 (preliminary 
number) we see a light decrea-
se compared to the years before.      

THE GAP HAS NOT YET 
BEEN BRIDGED
There is still a lack of women in 
entrepreneurial activities.

A “B-IDEA” WITH AN 
“A-TEAM” IS BETTER 
THAN VICE VERSA
Venture capitalists prefer to in-
vest in personalities. The more 
heterogeneous a team the more 
likely are investments.

SHOULD I STAY OR 
SHOULD I GO?
Spin-offs prefer to stay near their 
universities and profit from the 
closeness – even 20 years after 
market entry. 

SOMETIMES LESS IS    
BETTER
It’s not the granted award that 
counts! It is the enrichment of 
one’s own network as well as 
the business know-how that ma-
kes (business plan) competitions 
attractive for start-ups. 

BEST PERFORMERS ON 
THE RADAR
CTI-labeled companies did not 
only peak perform in acquiring 
capital but constituted 50% of 
all jobs created by the Monitors’ 
start-ups.
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After the initial technical spe-
cifications and implementation 
of the web-based platform, the 
project team started collecting 
data in the winter of 2012. The 
collection of development data 
(across the private area) de-
pends on the decision of whe-
ther or not to accept the registra-
tion of a start-up. This collection 
process is stricter than for public 
data (across the Directory). All 
innovative and high-tech Swiss 
start-ups, belonging to the ICT, 
Consulting & Services, Medtech 
& Diagnostics, Engineering, 
Biotech & Pharma, Energy & 
Greentech, Consumer Products, 
Micro & Nanotech, Material Sci-
ences, Sensors & Analytics, Ag-
riculture, and Chemicals sectors 
are qualifying for a short profile 
on the Swiss Start-up Directory. 
Only start-ups with an innovati-
ve approach or using high tech 
and being not older than seven 
years can register and access the 
(private) community area. This 
selective approach benefits us in 
various ways. On the one hand 
it enables us to build a roadmap 
of existing Swiss start-ups. On 
the other hand we get the op-
portunity to directly observe 
the development of high-tech 
and innovative new ventures. 
This helps us to explain the mis-
match between being one of the 
most innovative countries and 
simultaneously having a qui-
te low birth rate (compared to 
the European average and the 
perceived opportunities). At the 
time of writing this report, the 

Swiss Start-up Monitor databa-
se counted 1,307 companies in 
its Directory. The majority was 
collected, input, and maintained 
by the project team. In so doing, 
we mainly searched for public-
ly available information, e.g., on 
the websites of Swiss technolo-
gy parks (www.swissparks.ch), 
universities, investors, (business 
plan) competitions, and other fi-
nanciers’ websites. A small share 
of all the Directory’s start-ups 
themselves requested to appear 
on the map and get a short pro-
file; 2441

4 of them are registered 
users with an account and profit 
from all previously mentioned 
features (they have both a pri-
vate profile in the Monitor and 
a public profile in the Directory). 

In the analytical section of this 
report we will present the first 
findings of the data generated 
during the last few months. Both 
data streams, the public Directo-
ry and the Monitor, will be used. 
Our data collection process is 
continous. Thus, our database 
is not only constantly updated 
and enriched by our users and 
our operative team but also su-
pervised by experienced ent-
repreneurship researchers in 
Switzerland.  Consequently, our 
report is a first cross-sectional 
overview of the Swiss Start-up 
Monitor database, which is the 
first initiative in Switzerland 

4 Number of users at the time of wri-
ting of the report. Registered users 
appear automatically in the Directory.

to capture start-up data and
compile a start-up panel for  en-
treprenuership research. The 
sample size varies due to the 
exclusion of series with mis-
sing data. That is why our sam-
ple sizes ranges from 899 to 45 
start-ups across the analyses. 
This also means that the repre-
sentativity of our results has 
to be viewed with caution the 
smaller the sample gets. The in-
sights drawn from very small 
subsamples are more specific 
and refer to the specific group 
of Swiss Start-up Monitor users.   
We aim to counteract this limi-
tation in future reports by mini-
mizing the discrepancy between 
the Directory and the Monitor 
sample size. Since the goal is 
to observe the start-up scene, 
our first filter excluded all com-
panies founded before 2005 to 
ensure the focus on companies 
in the start-up stage. Further,  
whenever the size of the cor-
responding subsamples was 
big enough, a comparison of 
CTI-labeled and non-labe-
led ventures was performed. 
Because of incomplete data, 
our conclusions concerning the 
CTI-labeled companies have 
a preliminary character. This 
applies also for data in 2012.
For the sake of transparency 
each chapter clearly specifies the 
volume and type of data the fin-
dings are based on. Since this is 
the first year of data collection, 
no profound longitudinal results 
can be presented but will be in-
cluded in subsequent reports. 

3  D AT A  &  D E S C R I P T I O N



Swiss Start-up Monitor Report 2013 - 7

Chapter 4 
provides a demographical over-
view using all public available 
data from the Swiss Start-up Di-
rectory.

Chapter 5 
describes founders’ characteris-
tics and distinguishes between 
the individual and team profile. 
We therefore focused on the Mo-
nitor data entered by registered 
users in the so-called Founders’ 
Box. 

Chapter 6 
considers start-up networks and 
their structures focusing on the 
role of the university and the 
different capital sources. There-
by, we used different data sour-
ces, as Directory data, Monitor 
data entered by registered users 
in the so-called Financing His-
tory’ Box, and secondary data 
about university spin-offs. 

Chapter 7 
is concerned with the perfor-
mance in terms of received fi-
nancial means and job creation. 
Within this chapter we compare 
“high performers” with “low 
performers.” Therefore, we fo-
cused on the Monitor data pro-
vided by registered users.  

Chapter 8
summarizes our results and pro-
vides an overview about steps 
for future research. 
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4  D E M O G R A P H I C  O V E R V I E W

The aim of this chapter is to 
provide a demographic over-
view of the Swiss Start-up 
Monitor’s start-ups. It focus-
es on the number of start-ups 
per year, the sectoral distribu-
tion, and the cantonal alloca-
tion. As our descriptive analy-
ses are based on data per year, 
we excluded start-ups found-
ed in 2013 due to missing data. 

New Ventures over Time

Excluding start-ups founded 
before 2005 and during 2013, 
Figure 3 shows the number of 
new ventures per year over a 
cumulative sample of 899 start-
ups represented in the Swiss 
Start-up Monitor in both the 
Directory and the Monitor area. 
It also highlights that one year 
after the Lehman financial cri-
sis of 2008 the number of new 
ventures reached an unexpec-
tedly high level, which is rather 
counterintuitive. Some experts 

in the field tried to find an ex-
planation for this growth. An 
example is Block and Sandner 
(2009), who observed the same 
phenomenon in the US by coll-
ecting US internet start-up data 
from the CrunchBase platform 
in June 2009. Their explanation 
was as follows: Although firms 
in later financing rounds recei-
ved fewer funds than before 
the crisis, no negative changes 
could be observed for start-ups 
wanting to obtain initial finan-
cing. One reason for this could 
be that investors give early-sta-
ge ventures a higher value than 
later stage ventures in times of 
crisis. This behavior is due to 
the fact that early-stage ventures 
are in a more flexible position 
to react to the unstable mar-
ket dynamics, while later sta-
ge ventures cannot completely 
escape the crisis’ consequences 
and need additional funding to 
survive. Thus, there were more 
investments in early-stage ven-
tures, which could also explain 

the high degree of Swiss start-
up companies in 2008 and 2009. 

An analogous trend seems to 
appear among the CTI-labeled 
companies founded between 
2005 and 2012: The number of 
CTI-labeled companies increa-
ses among start-ups born in 2008 
and 2009 as compared to earlier 
years. Similarly, the increasing 
number of assigned labels af-
ter 2008 (Figure 4) could partly 
be explained by this develop-
ment since there exists a natural 
time gap between the founding 
date of a start-up and the label 
assignment. For instance, in 
2010 CTI assigned 24 labels, 12 
of which were start-ups of the 
same year. Hence, 12 start-ups 
among the label companies were 
at least older than one year. As a 
consequence, most CTI-labeled 
start-ups systematically build 
up market experience before re-
ceiving the label. Figure 4 shows 
the number of assigned labels  
from 1996. While we see a strong 

Figure 3 – Number of new ventures over time (N = 899)
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Figure 4 – Number of assigned labels per year since 1996 (N = 296)

increase from 1996 to 2006, the
number of labels has leveled off 
at 25 to 27 since 2008. Obviously, 
there are more start-ups accom-
plishing the label requirements 
in comparison to the period be-
fore 2008.  

Sectoral Distribution

For the sectoral distribution we 
firstly compared CTI-labeled 
start-ups (N1) and non-labeled 
start-ups (N2) founded between 
2005 and 2013, which were re-
presented in the Monitor and 
the Directory. Thereby, we fo-
cused on the top 5 sectors with 
the highest amount of start-ups. 
Worth noting is the fact that the 
top 5 sectors are nearly identi-
cal in both subsamples. The re-
sults are displayed in Figure 5. 
In both diagrams the ICT, Med-
tech, Engineering, and Biotech 
sector have a relevant proporti-
on. The Energy & Greentech sec-
tor has the smallest share among 
the top 5 CTI sectors with 3%, 
whereas the Consulting sector 
is represented only in the top 5 
of N2. Secondly, we analyzed 

the industry development over 
an eight-year-period, including 
all start-ups represented in the 
Swiss Start-up Monitor. Accor-
dingly, we counted the new 
businesses per sector and pre-
sented the results within a bar 
chart (Figure 6). For reasons of 
simplification we displayed only 
the seven strongest sectors. Ove-
rall, the ICT sector seems to be 

the most attractive for start-ups. 
The comparison of the sectors’ 
numbers of new businesses in 
Figure 6 also reveals a nearly 
constant development of al-
most all observed sectors, apart 
from ICT, over the past eight 
years. Only in 2008 and 2009 
did all sectors, except Consul-
ting & Services and Medtech, 
show an increasing tendency. 
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Figure 5 – Sectoral distribution of CTI-labeled (N1 = 118) and non-labeled (N2 
= 582) start-ups: the top 5 sectors
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Figure 6 – Sectoral distribution of start-ups founded between 2005 and 2013 (N = 773) 

A closer look at the mean start-
up number per year and the 
standard deviation confirms  
these observations to a great ex-
tent, as the standard deviation 
of the start-up number is qui-
te low (between 1.85 and 3.37) 
in the Biotech, Consumer Pro-
ducts, Energy, and Engineering 
sectors. However, the Consul-
ting, Medtech, and ICT sectors 
appear to be more unstable in 
regards to their yearly develop-
ment (the most inconsistent is 
the ICT sector). After a slight de-

crease in 2010 a notable growth 
in 2011 (the maximum) is obser-
vable. In 2012 we see again a de-
crease of ICT start-ups, although 
still bigger than the decrease of 
2010.15 A statement with regard 
to the future development of the 
ICT sector is not possible at this 
moment since 2012 is the first 
year of a stronger descent.

15 We compared our ICT results with 
public available data on Startup.ch and 
found an analogue progress. 

Geographical Allocation

Figure 1 clearly illustrates whe-
re the “hottest” Swiss start-up 
centers are. A closer look at the 
CTI-labeled start-ups points out 
a similar picture (Figure 8, next 
page).  Zurich and Vaud are the 
most powerful cantons and in-
clude together more than 50% 
of the Directory and Monitor’s 
start-ups. In relation to the total 
population in the respective can-
tons, Vaud and Zurich come in 
only at fourth and fifth place, fol-
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Figure 7 – Mean start-up number and standard deviation in the top 7 sectors

Biotech & 
Pharma

Consulting 
& Services

Consumer 
Products

Energy & 
Greentech

Engineering ICT Medtech & 
Diagnostics

Mean 9.63 15.88 4.25 5.63 11.88 35.88 13.50

St. Dev 2.12 6.45 1.85 2.74 3.37 13.72 5.10
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Figure 8 – Top six “Founding Cantons” (N=896; start-ups moved abroad exclu-
ded)

Figure 9 – Comparison of "strong" and "weak" cantons among the top six (N = 511) 
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lowed by Zug, Basel-Stadt, and 
Basel-Landschaft.6 In describing 
the number of new ventures in 
relation to the population size, 
Zug has the lowest number of 
start-up activities with 0.00026 
new ventures per inhabitant. 
Our results concerning geo-
graphical allocation are in line 
with those of the Swiss Federal 
Statistical Office, since it also 
mentions Zurich, Vaud, and 

Geneva as the most entrepre-
neurial cantons in Switzerland. 7 
On the one hand this consisten-
cy is counterintuitive since we 
do not include all kinds of new 
ventures (all entries in the com-
mercial register) but only focus 
on innovative start-ups, unlike 
the federal office. On the other 

7 cf. Medienmitteilung Nr. 0350-1207-
10, Swiss Federal Statistical Office.

hand it suggests that the varia-
tion in the number of new ven-
tures may be influenced by the 
existing ecosystems in the can-
tons, regardless of whether the 
company is highly innovative or 
not. A closer look at the sectoral 
distribution of the two “stron-
gest” cantons (Zurich and Vaud; 
Figure 9) among the Swiss Start-
up Monitor start-ups indicates a 
high rate of ICT ventures – espe-
cially in Zurich, where ICT start-
ups have a clear incumbent role 
with 38% (in Vaud 29.5%). While 
no other sector – except ICT - 
stands out in Zurich, the propor-
tion of medtech and engineering 
start-ups in Vaud is much higher 
than biotech and consulting. In 
general, the high start-up con-
centration in these two "strong" 
cantons is linked to the fact that 
the ETH Zurich (ETHZ) and EPF 
Lausanne (EPFL) are located the-
re (see Chapter 6). Both technical 
universities positively influence 
the regional entreprenuerial 
activities. In contrast to Zurich 
and Vaud, most of the start-ups 
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based in Basel-Stadt (canton 
with fewer new ventures; Figure 
8) operate in the biotech sector 
(36.6%). The medtech sector is 
also overrepresented    compared 
to all other displayed cantons 
(31.7%). The ICT rate in Basel-
Stadt is notably low as compared  
to the other cantons which ma-
kes Basel-Stadt the one and only 
“Biotech & Medtech Canton.” 

Company Form

We further looked at the registe-
red company form of each start-
up and categorized it in the cor-
responding sector. The results 
illustrated in Figure 10 show a 
general preference for the Cor-
poration (Corp./AG/SA), except 

in the Consulting sector, where 
the Limited (Ltd./GmbH/Sàrl) 
is prevalent. This preference is 
remarkably strong in the Bio-
tech, Medtech, and ICT sectors, 
in which the difference between 
the chosen company types is the 
strongest. At first glance, these 
findings are counterintuitive, 
since the minimum capital for 
an AG is twice than for a GmbH, 
considering that start-ups have 
limited financial means. How-
ever, the preference for an AG 
is financially backed, because 
we identified annual average 
financial means of 287,503 CHF 
(further discussed in Chap-
ter 7) in our sample versus the 
minimum capital injection for 
an AG, which is 50,000 CHF. 
Additionally, the AG generates 

a higher value with regard to the 
start-ups’ reputation, since it por-
trays financial strength. Further-
more, minimum capital for the 
AG refers to “working capital,” 
meaning that the venture has it 
at its disposal. Consequently, it 
can be assumed that ventures 
would choose AG over GmbH. 

All in all, the intriguing outcome 
from this analysis is the high si-
gnificance for start-ups to regis-
ter an AG, even at a stage whe-
re money is a limited resource. 
This behaviour might be redu-
ced to the added reputational 
value that start-ups get from the 
registration of an AG in compa-
rison to the GmbH or other com-
pany forms. 

Figure 10 – Company form and strongest industries (N = 702)
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The following statistics are 
based on founders’ data extrac-
ted from the so-called Founders’ 
Box. Since this is in the member 
area, the analyzed sample does 
not include all start-ups. A sub-
sample, 113 out of 244 registred 
start-ups, entered team details 
into their profile; 18% of which 
are CTI-labeled start-ups. Due 
to missing values, the popula-
tion size (number of analyzed 
founders) varies from N=167 
(Figure 12) to N=221 (Figure 11).
Since 113 start-ups entered de-
tails about 221 founders, the 
average team size equals 1.8 
team members per start-up.

The Founder’s Profile 

Every user enters data about 
his or her founding team, enab-
ling the Swiss Start-up Monitor 
to collect data about the educa-
tion, graduation level, age, po-
sition, and gender of 221 foun-
ders. Among these only 13 were 
women – amounting to 5.9% 
– in 13 different start-ups, and 
208 men. One would expect the 
“women-staffed” start-ups to be 
less technological, based on the 
stereotype that women are less 

technology-oriented than men. 
A frequency analysis of the rele-
vant start-ups’ sectors indicates 
a high frequency of Medtech, 
Engineering, and ICT start-ups, 
refuting the stereotype as illus-
trated in Figure 11. Five of the 
start-ups are indeed CTI-labe-
led. The lack of women in entre-
preneurial activities is obvious. 
This lack is even reflected in the 
database of the Swiss Federal 
Statistical Office, thus it is a na-
tional policy issue. Furthermo-
re, the number of new ventures 
with women on board, accor-
ding to the federal office, shows 
a decreasing tendency from 
22% in 2006 to 14% in 2010. Si-
multaneously, a growth of new 

ventures founded exclusively 
by women has been observed 
(from 12.8% in 2006 to 17.9% in 
2010).81This growth of “women-
only start-ups” may suggest a 
greater engagement of women 
in entrepreneurial activities, and 
therefore an increasing fema-
le quota in Switzerland. Future 
research should concentrate on 
the causes of this observable 
gender division and on possib-
le mechanisms to overcome this 
kind of deficit. Contrary to pub-
lic awareness, the typical found-
er is not in his twenties. Most of 
the founders are aged between 
30 and 49 as shown in Figure 12.  

8 cf. Swiss Federal Statistical Office.
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Figure 11 – Gender distribution among users (N = 221)
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Figure 12 – Founders’ age structure (N = 167)

Women are on average 6.8 ye-
ars younger than men. A more 
detailed analysis of the found-
ers’ graduation levels may give 
an indication of the causes for 
the observed age structure: 181 
founders entered their educa-
tional background into their 
Monitor profile, 38 of them 
from CTI- labeled companies. 
The majority (54.7%) holds a 
university degree, 33.7% have 
a doctor’s degree, and 7.2% 
possess a professor’s degree. 
Only 4.4% have a lower gra-
duation level, such as “Matu-
ra,” “,Höhere Fachschule,” etc.. 
Is education that essential for 
entrepreneurial success? Haug 
et al. (2013) recently investigated 
“Entrepreneurial Talent” in a 
meta-analysis. They considered 
183 studies on entrepreneurial 
talent against venture perfor-
mance and referred to educa-
tion as an influencing factor. 
The analysis unexpectedly yiel-
ded a weak connection between 
education and performance. In 
contrast, experience in terms of 
entrepreneurial, management, 
industry or work experience is 
mostly significant and highly 
correlated with performance 
variables such as profit and 
growth, and also with qualita-
tive performance.91 The discus-
sion about the entrepreneurial 
talent is important, because it 
provides key insights for policy 
interventions towards entrepre-
neurial education and trainings. 
We join this discussion by de-
livering specific insights from 
the situation in Switzerland in 
order to improve environmental 

9 Haug et al., 2013.

conditions for start-ups. Hence, 
our future research will analy-
ze the influence of experience 
and education on performance 
in terms of revenue. The high 
rate of doctor’s degrees among 
CTI-labeled founders, 36.8%, 
was remarkable. What’s more, 
founders with a university of 
applied sciences degree were 
represented stronger compa-
red to the group of non-labeled 
founders. As the mentioned ty-
pes of higher graduation requi-
re a long time to achieve, these 
insights may explain the age 
structure in Figure 12. Further-
more, we found a broad ran-
ge of education backgrounds 

among all founders. The over-
represented six areas were Com-
puter Science (28.2%), Economic 
Sciences (11.7%), Mechanical 
Engineering (9.6%), Medical Sci-
ences (8%), Biology (7.4%), and 
Electrical Engineering (6.4%). 
Beyond that, we found entrepre-
neurs with a Physics, Chemistry, 
Social Sciences, Law, Mechat-
ronics, Mathematics, Science of 
Art, Construction Engineering, 
Humanities, or Pharmacy back-
ground. The CTI-labeled com-
panies were over-represented in 
the field of biology since more 
than 50% of the observed biolo-
gists were found to be members 
of labeled start-ups (Figure 13).

20

25

30

35

40

45

50

55

60

65

0 5 10 15 20

A
ge

Frequency

ALL

Mean Women

Mean Men

42.5

35.7



Figure 13 – Overview of the educational areas of founders (N = 186)

The Team’s Profile

Team composition is essential 
for start-ups’ survival and suc-
cess. Many studies attempt to 
gain insights on how team com-
position and heterogeneity in-
fluence start-up performance, 
e.g., Carpenter 2002, Ensley et 
al. 2005, Chandler et al. 2005, 
Vanaelst et al. 2006, and Gruber 
et al. 2012. We analyzed team 
heterogeneity by counting how 
many different graduation types 
and educational areas were pre-
sent in the respective founding 
teams. We built a heterogeneity 
index, indicating that the high-
er the number of different gra-
duation types and education 
areas among the founders, the 
more heterogeneous the team.

Graduation Types
We excluded all start-ups with 
only one founder (≈ 47%). Due 
to missing values, we came up 

with a total of 46 start-ups, 12 
of them CTI-labeled. We iden-
tified a heterogeneity index 
ranging from 1 = homogeneous 
to 3 = very heterogeneous and 
compared this index with the to-
tal number of founders in each 
team.10 The index in relation to 
the team size indicates that the 
higher the index and the smal-
ler the team size, the higher 
the team heterogeneity. Hence, 
the higher the quotient, the 
more heterogeneous the team. 
The bar height in the following 
chart indicates the number of 
teams with the specific hete-
rogeneity index on the x-axis.

Most of the teams (in total 31) 
were found to be in a midd-
le position, between 0.33 and 

10 1 = all founders have the same 
graduation type; 4 = every foun-
der has a different graduation 
type. 
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0.5 as shown in Figure 14. 
The mean index of 0.59 reflects 
this result. Only 12 (equivalent 
to 26%) start-ups are very hete-
rogeneous possessing an index 
of 1.

Educational Areas
In order to analyze the hete-
rogeneity of educational areas 
we again excluded all start-ups 
founded by one person and 
were left with a total of 48 teams, 
12 of them CTI-labeled. This in-
dex ranged from 1 to 4 and thus 
was broader than the graduati-
on type index. The relative he-
terogeneity index distribution 
(Figure 15) reveals that most of 
the teams lie between 0.33 and 
0.5 (light red; 23 in total). As 
compared to Figure 14, very he-
terogeneous teams are represen-
ted stronger (dark red; 17 in to-
tal). With a mean index of about 
0.67 (higher than the index in 
the section Graduation Type) 

16 - Swiss Start-up Monitor Report 2013



Swiss Start-up Monitor Report 2013 - 17

the observed start-ups are 
more heterogeneous with re-
gard to educational areas.
The heterogeneity with regard 
to graduation types tends to 
have a distribution more simi-
lar to a normal distribution. 
The heterogeneity with regard 
to the educational areas clearly  
shows two extremes representa-

ting two groups of start-ups, one 
more heterogeneous (leading 
group) and one more homoge-
neous. We focused on the results 
of Figure 15 and screened these 
contrasting teams for their fi-
nancing history. In order to gain 
a deeper understanding of the 
influence of team heterogeneity 
on the start-up’s means acquisi-

tion performance, we compared 
the two teams with each other. 
Our results indicate that hete-
rogeneity could be a signal for 
high potential teams from the 
point of view of venture capi-
talists (the main results are pre-
sented on the following page).

Figure 15 – Heterogeneity with regard to educational areas (N = 48)
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Figure 14 – Heterogeneity with regard to graduation types (N = 46)



The more heterogeneous teams, in regards to their educational area, acquired nearly 
three times more capital than the homogeneous teams on average.

In contrast, the more heterogeneous teams, in regards to their graduation types, per-
formed worse as they acquired, on average, a quarter of the financing of the homoge-
neous teams.

For the homogenous teams, the major part of financial means came from a public or 
governmental agency; for the heterogeneous teams they came from venture capitalists.

Both groups frequently participated in (business plan) competitions although the 
awards granted were low compared to other financial sources.
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“An experienced investor does not invest in an idea, but 
in personalities” 

Alexander Stöckel, Partner at b-to-v Partners AG, St. Gallen
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6  N E T W O R K S

Being well connected with re-
levant stakeholders affects a 
start-up’s success significantly. 
Founders compensate missing 
resources oftentimes via their 
network connections. Grich-
nik et al. (2013) showed the im-
portance of this social capital 
for bootstrapping activities of 
nascent ventures. Relations to 
investors, incubators, or other 
financial or non-material sup-
porters (weak ties) play a major 
role for resource acquisition in 
early stages. The type of support 

founders get from their weak or 
strong ties (the latter-mentioned 
consists primarily of family and 
friends) can be psychological, fi-
nancial, non-monetary, or even 
in the form of infrastructure. 
The Swiss Start-up Monitor aims 
to analyze tie structures and 
characteristics by tracking how 
many start-ups are financed by 
venture capitalists or business 
angels, have received money 
from family or friends, have won 
awards or coaching services, or 
are supported by research ins-

titutions, e.g. universities. Since 
we identified 435 start-ups (out 
of 901; 48%) affiliated to a uni-
versity or research institute, we 
focused on that group to gain in-
sights into the relationship bet-
ween the respective spin-off and 
the university it is affiliated to.

Universities’ Ecosystems

We identified start-ups affilia-
ted to federal universities (ETH 
Zurich and EPF Lausanne), 
cantonal universities (Univer-
sity of St. Gallen, Basel, Berne, 
Fribourg, Zurich, and the Uni-
versity of Neuchâtel), universi-
ties of applied science (Berner 
Fachhochschule, Fernfachhoch-
schule Schweiz, Fachhochschu-
le Nordwestschweiz, FHS St. 
Gallen, Haute Ecole Speciali-
sée de Suisse occidentale, USI/
SUP Svizzera italiana, Zürcher 
Hochschule für Angewandte 
Wissenschaften), or specialized 
universities (Ecole Hoteliere de 
Lausanne, Ecole d’Ingénieurs et 
d’Architectes de Fribourg, Hoch-
schule für Technik Rapperswil, 
etc.). We additionally found af-
filiations to the federal research 
institutions Paul Scherrer In-
stitut and EMPA Dübendorf.

Figure 16 – University affiliation of Monitor’s start-ups (N = 453)
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Figure 17 – Mean distances in km to EPFL (N1 = 184; on the left) and ETHZ (N2 = 216; on the right)

More than 50% of the CTI-labe-
led start-ups were found to be 
ETHZ or EPFL spin-offs. To gain 
a deeper understanding of the 
relationship that spin-offs have 
with their university, we focus-
ed on the two federal universi-
ties with the most affiliated start-
ups (Figure 16). We analyzed the 
geographical distance from each 
registered company office of 216 
ETHZ and 184 EPFL spin-offs to 
its affiliated university and cal-
culated a mean distance for each 
founding year. We illustrated 
the mean distance by using it 
as the radius of a circle around 
the ETHZ and the EPFL (Figure 
17). Each circle represents the 
mean distance of all start-ups, 
according to a particular found-
ing year between 1989 and 2012. 
We finally calculated an overall 
trimmed mean which amounted 
to 18.7 km for the EPFL spin-

offs and 15.4 km for the ETHZ 
spin-offs. Both details represent 
very short distances for a peri-
od of more than 20 years. The 
ETHZ spin-offs show even les-
ser willingness to move away 
from Zurich compared to the 
EPFL spin-offs. The higher circle 
density around the center in the 
right chart in Figure 17 empha-
sizes this lower moving disposi-
tion. It also shows the maximum 
mean distance is around 33 km. 
The university–spin-off relation-
ship appears to be very strong 
and obviously has a long-term 
effect, which indicates that there 
must be a high-added value for 
the decision of start-ups to stay 
or move close to the university.

“To be based near the ETHZ 
means to have one’s fin-
ger on the pulse of progress,” 

stated Alexander Ilic, founder of 
the start-up Dacuda and mem-
ber of the Steering Committee 
of the Swiss Start-up Monitor. 
Other start-ups we talked to 
mentioned the possible use of 
the university’s infrastructure 
and the higher chance to get in 
touch with potential new em-
ployees or team members as 
reasons why remaining close to 
or even in university buildings 
is preferred to moving away.

Financial sources at a glance

63 start-ups recorded 144 fi-
nancing transactions in their 
Financing History Box, an im-
portant part of their SSM pro-
file. After counting the number 
of start-ups per financial sour-
ce type, we came up with the 
results illustrated in Figure 18. 
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Figure 18 – Volume vs. amount of transactions per type of source (N = 63)

The most frequently mentioned 
financial sources were own mo-
ney (internal sources) or mo-
ney from friends and family. 
Important for the understan-
ding of our results is that we  fo-
cused on the origin of start-ups’ 
financial means, not on the type 
(investment, funding, credit, 
etc.). By public/ government 
agency we refer to financial sup-
port given by federal or canto-
nal institutions, e.g. universities.      
Business plan competitions and 
business angels were the most 
frequent external sources of 
money, followed by public or 
government agencies (e.g. CTI), 
venture capitalists (VC), and 
banks. In contrast to transaction 
frequency, the financing total vo-
lumes coming from family and 
friends were lower than those 
coming from weak ties, e.g. ven-
ture capitalists. We calculated 
the quotient of both indicators 
(volume/number of financing 

transactions) and ranked them. 
Strong ties came in fifth, while 
venture capitalists came in first, 
followed by public or govern-
ment agencies and corporate 
venture capitalists. Although 
the average amount of money 
per transaction coming from 
venture capitalists is very high, 
other sources are utilized more 
frequently, which indicates that 
VCs’ selection process is very 
strict and hard to pass. In the 
case of awards (“cash prizes”) 
the discrepancy between tran-
saction number and amount is 
notably wide, meaning that a 
lot of start-ups participate in 
competitions and expend sub-
stantial effort, although the 
rewards are not high. Apparent-
ly, start-ups do not focus on the 
monetary value of such com-
petitions, but aim at enlarging 
their business know-how in 
writing and submitting business 
documents. Most business plan 

competitions also offer work-
shops, seminars, and coaching 
sessions which profit start-ups 
because they learn how to ma-
nage their business and get in 
touch with relevant stakehol-
ders of the Swiss start-up scene. 

“The chance of winning a busi-
ness plan competition is very 
low; most of the start-ups who 
won in the past were in an ad-
vanced stage and profited from 
their experience. Nonetheless, 
the benefits of participation are 
much higher than the effort, and 
the hope to win and get money 
to work with is the last to die,” 

said Dominic Zünd, Co-Found-
er of Stablish.me, an innovative 
talents platform. He recommen-
ded not applying for competi-
tions at a too early stage as la-
ter-stage start-ups have higher 
chances to win. At the same 
time, he calls attention to how 
counterproductive these com-
petitions are to early-stage start-
ups, since they need relatively 
small amounts of money more 
than later-stage start-ups who 
mostly focus on growth strate-
gies for which the cash prizes are 
insufficient anyway. In summa-
ry, the results suggest that busi-
ness angels and VCs are remar-
kable in regards to the money 
volumes, whereas cash prizes 
(e.g. through start-up competi-
tions) seem to have a more ho-
norary non-monetary nature. 
Finally, strong ties (e.g. family, 
friends, or team members) are 
well represented in the catego-
ries total volume and frequency.
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Figure 19 – Financing amount per year (N = 63)

Financing History and Emplo-
yee Development

Measuring the performance of 
start-ups by calculating the typi-
cal key performance indicators 
is often not possible at this early 
stage. Nonetheless, our dataset 
contains some valuable informa-
tion referring to very early deve-
lopment steps of the respective 
start-ups; e.g. employee deve-
lopment, financing history, and 
survival in the market can be in-
dicators for future success. The 

analyzed start-ups in this sec-
tion are those that provided in-
formation about their financing 
rounds and about employee de-
velopment. Figure 19 shows the 
total financing amounts per year. 
Therefore, we first filtered for 
the year of money acquisition, 
then summed up the amounts to 
reach the total sum of acquired 
means in the years 2006-2012.    
Our relatively small sample is 
due to the fact that only 62 start-
ups out of 244 entered details 
about their financing sources. 

For the interpretation of Figure 
19 it is important to know that 
not all of the 62 analyzed start-
ups received money in each 
year. The acquired financial 
means tend to increase. Only in 
2012 - for which values are pre-
liminary - a small decrease is vi-
sible. Moreover, we calculated
the average amount of received 
money per year per start-up 
over the entire period: it equaled 
to 285,002 CHF. This sum incre-
ases by almost 129% to reach a 
total of 653,773 CHF if we nar-
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Figure 21 – Average number of created jobs, start-ups founded in 2005 were excluded in the chart because of missing 
values (N = 45)
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row down our calculations 
to only CTI-labeled start-ups. 
The Monitor’s users have a to-
tal volume of acquired capital  
of 64.45 million CHF, being in 
the market 3.6 years on ave-
rage. A very high percenta-
ge of this sum emerged from 
CTI-labeled start-ups (68.5%). 
Beyond acquired capital per 
year, we looked closer at the 
sectoral money distribution and 
discovered that medtech and 
ICT both are “money intensive“ 
sectors which claimed more than 
50% of the total received amount 
among the start-ups in our sub-

sample (Figure 20). With regards 
to the size of the “piece of cake“  
it follows biotech (with 25.66%), 
engineering (with 6.8%), micro 
& nanotech (with 3.56%), and fi-
nally the certainly less technolo-
gy-based sectors, consulting and 
consumer products. 
The following bar chart displays 
the employee development of 
start-ups that entered data in 
the corresponding Team De-
velopment Box and Financing 
History Box of the Swiss Start-
up Monitor. They entered data 
for the time period 2005–2012. 
In total they created 168 jobs in 

eight years, 3.6 jobs per start-up 
(over the whole period), and on 
average 21 jobs a year. Eighty-
four jobs were created by the in-
cluded CTI-labeled companies. 
In Figure 21 we contrasted the 
amount of new jobs per year and 
per start-up with the years in the 
market. The bar chart reveals 
two leaps, one after the first and 
one after the fourth year. Both 
nearly have an identical leap 
size. After the first and until the 
fourth year in the market, start-
ups engage on average 0.98 to 
1.23 persons in their business 
per year. Statistically, this me-
ans they employ more likely one 
instead of two persons. After the 
fourth year the average emplo-
yee growth increases by almost 
one person a year. Hence, up to 
the fifth year in the market it is 
more probable that a start-up 
creates two jobs a year. Finally, 
we divided the start-up popu-
lation according to above and 
below-average performance 
with regard to relative employee 
development (jobs per start-up 
depending on the years in the 
market). Some interesting diffe-
rences between the two start-up 
groups emerged:
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0.4%
1.9%

6.8%

27.6%

34.1%

3.6%

Biotech & Pharma

Consulting & Services

Consumer Products

Engineering

ICT

Medtech & Diagnostics
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Figure 20 – Sectoral money distribution (N = 63)
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• Start-ups with an above-ave-
rage employee growth were 
mainly financed by ven-
ture capitalists. In contrast, 
below-average performance 
start-ups were primarily fi-
nanced by business angels or 
other non-specified sources.

• Both groups show a re-
latively high family-and-
friends share. 

• Public or government sup-
port is apparently big among 
high-performing start-ups. 

• The outstanding start-ups’ 
financing volume is 31.5% 
higher than the one of low 
performers.

Innovation Power from Uni-
versities

The large number of start-ups 
affiliated to universities or re-
search institutes as well as our 
distance analysis have already 
highlighted the important role 
of the scientific institutions for 
their start-ups. The survival rate 
of spin-off companies is believed 

to be higher in comparison with 
affiliated start-ups (e.g. Zhang, 
2008). Additionally, these spin-
offs are thought to be an inno-
vation driver for Switzerland,  
since  they transfer knowledge 
and technology from research 
facilities to the market. Since Zu-
rich and Lausanne are the stron-
gest spin-off ecosystems, we 
focused on the ETHZ and EPFL 
spin-offs and measured their in-
novation power by considering 
the number of registered patents 
by spin-offs and universities. We 

collected data from 212 EPFL 
and 283 ETZH spin-offs. In each 
group we checked whether the 
spin-off is still in the market 
(relying on the online commer-
cial register “Moneyhouse,” 
www.moneyhouse.ch) and how 
many patents the spin-off had 
registered (relying on publicly 
available patent databases such 
as Espacenet). We also counted 
the patents registered and ma-
naged by the ETHZ and EPFL. 
The main findings can be found 
in the following Infobox. 

372

26

286

30

130

51

121

29 36
Biotech & Pharma

Chemicals

Electronics

Energy & Environment

ICT

Mechanical Eng. & Aerospace

Medtech

Micro & Nanotech

Sensors & Analytics

Figure 22 – Spin-offs’ patents per sector (N = 491)

80% of EPFL and 88% of ETHZ spin-offs are still active in the market. About 7% of EPFL 
spin-offs and 5% of ETHZ spin-offs have been acquired, which is quite a low rate when 
compared to their survival rate. In relation to the total number of registered patents 
reported by the Swiss Federal Statistical Office from 2000–2010 in the respective cantons 
of Zurich and Vaud:

• 5.3% of all registrations were found to be from ETHZ spin-offs, while 7.2% were    
 from EPFL spin-offs; and
• 3.1% of all registrations were found to be from the ETHZ, while 5.23% were from  
  the EPFL itself.

ETHZ spin-offs registered together 649 patents, which is much higher than what most 
cantons registered in 10 years (e.g., Jura: 91, Schaffhausen: 278, Valais: 483). The “patent-
richest” sectors among the spin-offs are biotech and electronics. A detailed sectoral 
analysis is shown in Figure 22.
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8  C O N C L U S I O N S

The demographic overview con-
firms that Zurich and Vaud are 
the most fertile start-up grounds 
in Switzerland. Further, “our”  
collected data (Swiss Start-up 
Monitor) first shows a decrea-
se of ICT start-ups after seven 
years of growth. We also pro-
vide insights into the enhanced 
capital activities in early-stage 
companies in times of financi-
al crisis. The investigation of 
the founders’ and teams’ cha-
racteristics led to important 
results confuting two stereo-
types in entrepreneurship:

1. The typical entrepreneur is 
on average 38.7 years old, 
male, and holds a university 
degree or higher, such as 
a doctor or professor. He 
is not a young man inter-
rupting his studies due to a 
brilliant idea.

2. Women are definitely 
under-represented. They 
are positioned in high-tech 
companies in the Medtech, 
Engineering and ICT en-
vironments, rather than in 
non-technological fields. 

Our descriptive analysis reveals 
that heterogeneity might have a 

positive influence on the means-
acquisition process, since hete-
rogeneous teams were found 
to receive more money than 
homogeneous teams - but only 
in the case of the educational 
area. Heterogeneity concerning 
the graduation type showed an 
inverse result. Additionally, he-
terogeneous teams were mostly 
financed by venture capitalists, 
homogenous teams by public 
or government agencies. There 
seems to be a difference in start-
up type between university spin-
offs and other start-ups. Self-
contained ecosystems with own 
mechanisms and rules around 
the ETHZ and EPFL push regi-
onal entrepreneurial activities 
further. This phenomenon is vi-
sible even in the property-rights 
activities in the respective regi-
ons (Zurich and Vaud) which 
are relatively high compared to 
most of other cantons: While, for 
example, Schaffhausen reported 
278 patents in the period bet-
ween 2000 and 2010,1the federal 
universities’ spin-offs registered 
427 patents in the same time pe-
riod.10 Future research within the 
Swiss Start-up Monitor initiati-

10 cf. Swiss Federal Statistical Office.

ve will acquire a deeper under-
standing of these mechanisms 
in order to foster and transfer 
them to less prosperous regi-
ons. In the chapter “Networks“ 
we looked at the financing his-
tory and identified firstly that 
strong ties play a crucial role in 
both financing volume and fre-
quency. Secondly, the financial 
means arising e.g.  from busi-
nessplan competitions, though 
not considerably high, are ob-
viously perceived to be of great 
non-material value (e.g. in the 
form of feedback, know-how, 
psychological support). Thirdly, 
business angels and VCs repre-
sent the most important source 
of financing with regards to the 
volume. Finally, performance 
was measured in terms of capi-
tal acquisition and employee de-
ployment. CTI-labeled compa-
nies performed better than other 
start-ups in both cases. Further 
research will focus on explo-
ring antecedents to both issues 
by collecting more detailed data 
about the Monitor’s start-ups 
in an annual survey. Existing 
or developing start-up ecosys-
tems, e.g. spin-off-systems, will 
be studied in greater depth. 
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The following indicators at three levels are of interest and will be targeted each in relation to the new 
venture’s performance and survival.

Individual Level

• Founders’ family backgrounds and motivation
• Founders’ characteristics and leadership capabilities
• Roles and responsibilities in the team

Organizational Level

• Longitudinal analysis of financial and employment development
• Effects of start-up labels and awards
• Degree of formalization, centralization, hierarchies, and openness
• Network knowledge acquisition and exploitation

Ecosystems

• Characteristics of start-up hot spots in Switzerland
• Success factors of promotional activities, single agencies, and universities’ programs
• Identification of promotion gaps and traps
• Recommendations for government investment strategies

In order to enhance the quantity and secure the quality of our data we will concentrate on cooperation 
with relevant partners, e.g. coaches, foundations, and investors who need to monitor their portfolio of 
start-ups. We aim to provide them with a tracking system benefiting from the data input by the part-
ners. We will also extend the communication interface between start-ups and (potential) partners and 
therefore strengthen the platform activities of the Start-up Monitor. 
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