


REFLECTIONS AND EXTENSIONS 
ON KEY PAPERS OF THE 

FIRST TWENTY-FIVE YEARS 
OF ADVANCES



ADVANCES IN 
ENTREPRENEURSHIP, FIRM 
EMERGENCE AND GROWTH

Series Editors:  Jerome A. Katz and 
Andrew C. Corbett

Recent Volumes:

Volumes 3–4: Edited by Jerome A. Katz

Volume 5: Edited by Jerome A. Katz and Theresa M. Welbourne

Volumes 6–8: Edited by Jerome A. Katz and Dean A. Shepherd

Volume 9:  Edited by Johan Wiklund, Dimo Dimov, Jerome A. Katz and 
Dean A. Shepherd

Volume 10: Edited by Jerome A. Katz and G. Thomas Lumpkin

Volume 11: Edited by Jerome A. Katz and G. Thomas Lumpkin

Volume 12:  Edited by Alex Stewart, G. Thomas Lumpkin and 
Jerome A. Katz

Volume 13: Edited by G. Thomas Lumpkin and Jerome A. Katz

Volume 14: Edited by Andrew C. Corbett and Jerome A. Katz

Volume 15: Edited by Andrew C. Corbett and Jerome A. Katz

Volume 16:  Edited by Andrew C. Corbett, Donald S. Seigel and  
Jerome A. Katz

Volume 17:  Edited by Andrew C. Corbett, Alexander McKelvie and 
Jerome A. Katz

Volume 18: Edited by Jerome A. Katz and Andrew C. Corbett

Volume 19: Edited by Andrew C. Corbett and Jerome A. Katz



ADVANCES IN ENTREPRENEURSHIP, FIRM 
EMERGENCE AND GROWTH, VOLUME 20

REFLECTIONS AND 
EXTENSIONS ON KEY 
PAPERS OF THE FIRST 
TWENTY-FIVE YEARS 

OF ADVANCES

EDITED BY

JEROME A. KATZ
Saint Louis University, USA

ANDREW C. CORBETT
Babson College, USA

United Kingdom – North America – Japan 
India – Malaysia – China



Emerald Publishing Limited 
Howard House, Wagon Lane, Bingley BD16 1WA, UK

First edition 2019

Copyright © 2019 Emerald Publishing Limited

Reprints and permissions service
Contact: permissions@emeraldinsight.com

No part of this book may be reproduced, stored in a retrieval system, transmitted in  
any form or by any means electronic, mechanical, photocopying, recording or  
otherwise without either the prior written permission of the publisher or a licence 
permitting restricted copying issued in the UK by The Copyright Licensing Agency  
and in the USA by The Copyright Clearance Center. Any opinions expressed in the 
chapters are those of the authors. Whilst Emerald makes every effort to ensure the 
quality and accuracy of its content, Emerald makes no representation implied or 
otherwise, as to the chapters’ suitability and application and disclaims any warranties, 
express or implied, to their use. 

British Library Cataloguing in Publication Data 
A catalogue record for this book is available from the British Library 

ISBN: 978-1-78756-436-7 (Print) 
ISBN: 978-1-78756-435-0 (Online) 
ISBN: 978-1-78756-437-4 (Epub) 

ISSN: 1074-7540 (Series) 



v

CONTENTS

List of Contributors vii

Introduction
Jerome A. Katz and Andrew C. Corbett ix

Chapter 1 Opportunity Identification: Review, Critique, and 
Suggested Research Directions
Connie Marie Gaglio 1

Chapter 2 Opportunity Identification Redux
Connie Marie Gaglio and Dimo Dimov 49

Chapter 3 Entrepreneurs, Networks, and Economic 
Development: A Review of Recent Research
Edward J. Malecki 71

Chapter 4 Entrepreneurs, Networks, and Economic 
Development Revisited
Edward J. Malecki 117

Chapter 5 Envisioning a New Research Agenda for 
Entrepreneurial Ecosystems: Top-down and Bottom-up 
Approaches
Ben Spigel 127

Chapter 6 Conjoint Analysis: A Window of Opportunity for 
Entrepreneurship Research
Dean A. Shepherd and Andrew Zacharakis 149

Chapter 7 Reflection on Conjoint Analysis
Andrew Zacharakis and Dean A. Shepherd 185



vi CONTENTS 

Chapter 8 Conjoint Analysis in Entrepreneurship Research:  
End of the Road or a Bridge to the Future?
Matthew S. Wood and J. Robert Mitchell 199

Chapter 9 Advances in Entrepreneurship, Firm Emergence, and 
Growth: Rationale and Realizations
Jerome A. Katz 219

About the Editors 231



vii

LIST OF CONTRIBUTORS

Dimo Dimov University of Bath, UK

Connie Marie Gaglio San Francisco State University, USA

Jerome A. Katz Saint Louis University, USA

Edward J. Malecki The Ohio State University, USA

J. Robert Mitchell Colorado State University, USA

Dean A. Shepherd University of Notre Dame, USA

Ben Spigel University of Edinburgh Business School, UK

Matthew Wood Baylor University, USA

Andrew Zacharakis Babson College, USA



This page intentionally left blank



ix

INTRODUCTION

It has been 25 years since the Advances in Entrepreneurship, Firm Emergence and 
Growth’s (AEFEG) first volume came out. This is the 20th volume of the series. 
Either of these accomplishments would represent a milestone, and thus this is 
indeed an anniversary volume.

Our thought about how to mark the anniversary was to think of the idea of 
“what is past is prologue.” We did so with Shakespeare’s The Tempest in mind 
more than the Star Trek: Discovery episode of the same name, much as one of the 
editors has been a Trek fan since undergraduate days.

The idea behind this volume in our minds was Reflections and Extensions on Key 
Papers of the First Twenty-five Years of Advances. What is key is the work done 
by our authors, and we wanted to focus on those authors and their papers from 
earlier AEFEG volumes. To get at what papers were seen as key to our field, we 
used Google Scholar to identify the most-cited chapters from AEFEG. In the end, 
we decided on six papers. The first three form the basis of this volume. They are:

•	 Connie Marie Gaglio (1997). Opportunity Identification: Review, Critique, and 
Suggested Research Directions.

•	 Edward Malecki (1997). Entrepreneurs, Networks, and Economic Development: 
A Review of Recent Research.

•	 Dean A. Shepherd and Andrew Zacharakis (1997). Conjoint Analysis: A 
Window of Opportunity for Entrepreneurship Research.

Building from this base, we asked each of these authors to also contribute a 
reflection looking back on their original work and sharing their thoughts on that 
work, and how they see it today. This resulted in reflection papers from Malecki 
and Zacharakis and Shepherd, while Gaglio co-authored a reflection with Dimo 
Dimov. Each of these reflections follows the original paper in the current volume.

We also offered authors the opportunity to help us identify talented research-
ers who best positioned to extend the current leading edge in the area of entre-
preneurship research the original papers considered. This lead to papers by Ben 
Spigel’s (Envisioning a New Research Agenda for Entrepreneurial Ecosystems: 
Top-down and Bottom-up Approaches) building on Edward J. Malecki’s 1997 
chapter, and by Matthew Wood’s and J. Robert Mitchell (Conjoint Analysis in 
Entrepreneurship Research: End of the Road or a Bridge to the Future?) build-
ing on Shepherd and Zacharakis’s 1997 chapter. These contemporary perspective 
papers follow the reflection on each of the original chapters.

Connie Marie Gaglio’s Opportunity Identification: Review, Critique, and 
Suggested Research Directions in the 1997 volume took on the three major mod-
els of opportunity identification up to that point, Long and McMullen (1984), 
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Herron and Sapienza (1992), and Kirzner (1973, 1979, 1985). Although recogniz-
ing the clear contributions of each, none truly pointed to an operationalizable 
and testable process for opportunity identification. Building on these approaches, 
Gaglio developed a more cognitively grounded model for opportunity identifica-
tion. Given such an approach, Gaglio is able to integrate ideas from the three 
other models, and use the methodology of decision-making research; particu-
larly, the use of schemas (Fiske & Taylor, 1991) to build and test models of entre-
preneurial alertness.

Connie Marie Gaglio and Dimo Dimov’s paper, Opportunity Identification 
Redux, is a wide-ranging reflection and update of the original work. It updates the 
tremendous amount of work done to better define and operationalize opportuni-
ties themselves within the context of theories like Gaglio’s. The authors take on 
the challenge to find “(W)hat interesting, surprising and/or important things have 
we learned about entrepreneurial opportunity and its identification or creation?” 
Their chapter considers five focal points (What is an Entrepreneurial Opportunity? 
A Socio-Cognitive Process, Bringing in Time, Bringing in Context, and Bringing 
in Meaning) in terms of where each stood 20 years ago, how the concept evolved, 
and a section for each called “Going Forward,” which considers future work and 
key questions for researchers to answer. The chapter concludes with suggestions for 
how to think about opportunities, which is perhaps the best captured by the idea 
of a “poetic interface” between real-world and research ideas about opportunities.

Edward J. Malecki’s Entrepreneurs, Networks, and Economic Development: A 
Review of Recent Research probably did more than any paper of its era to bridge 
two otherwise disparate but related disciplines – entrepreneurship and economic 
development. Malecki’s monumental literature review covered the major works 
of both disciplines, interweaving them to show their complementary nature. 
Along the way, Malecki not only identified the differences and even the contra-
dictions of the two approaches, pointing the way for a generation of research, but 
also identified key points where shared concepts can make for breakthroughs, in 
areas such as networks, venture capital, and industrial districts. More than one 
entrepreneurship researcher who found themselves working on a regional eco-
nomic development panel has described the resulting chapter as their first read to 
understand where the economic development specialists were coming from.

In Entrepreneurs, Networks, and Economic Development Revisited, Edward J. 
Malecki updates the current relation of entrepreneurship and economic develop-
ment, particularly related to the major topics of the original paper, such as networks. 
The reflection provides a deeper dive into topics of particular importance to seeing 
the growth of the field, such as the ideas of embeddedness and network heterogene-
ity, entrepreneurial ecosystems, and the dynamics of regional development and entre-
preneurship. True to the original paper, although this reflection when talking about 
entrepreneurial ecosystems includes mention of Feld’s (2012) business bestseller, the 
focus of the section is on the research findings of entrepreneurship researchers and 
economic development scholars and continues to intertwine the two.

Ben Spigel’s Envisioning a New Research Agenda for Entrepreneurial Ecosystems: 
Top-down and Bottom-up Approaches focuses on one of the major points of 
Malecki’s original article – ecosystems – and provides a detailed literature update, 
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but also goes deeper into the area. Spigel contrasts and documents the literature 
on two conceptual and methodological approaches to studying ecosystems, a top-
down approach where the focus is on the ecosystem itself, or a bottom-up approach 
in which the focus on how actors create larger environments for entrepreneurship. 
In the third portion of the chapter, Spigel suggests that both approaches are neces-
sary and important to understand ecosystems, drawing on Malecki’s (1997) paper to 
point out how the role of networks and relationships is what make ecosystems work.

Dean A. Shepherd and Andrew Zacharakis’ Conjoint Analysis: A Window 
of Opportunity for Entrepreneurship Research was important because it showed 
new research technologies, which could solve some of the most often-mentioned 
shortcomings in entrepreneurship research, such as retrospective post hoc studies 
gathering espoused (vs. real) theories of respondent’s behavior. Conjoint analy-
sis permitted the capturing of underlying decision-making processes in real-time, 
and had the added advantage of permitting multilevel analysis, typically of the 
individual and aggregate subject level. The chapter outlined the procedures and 
issues in the use of conjoint analysis, as well as pointing to situations where con-
joint analysis could dramatically improve entrepreneurship research.

The two chapters that follow Shepherd and Zacharakis’s original work on conjoint 
analysis in entrepreneurship research provide insightful reflections on the topic, while 
pushing current scholars to bring more rigor to future work using this this technique.

In their own personal reflection, Zacharakis and Shepherd trace the evolution 
of the use of conjoint analysis in entrepreneurship research beginning with their 
own work on the decision-making of venture capitalist to some of the latest work 
of today. Taking this historical perspective, the authors first report the increase in 
entrepreneurship research using conjoint since their initial publication. They then 
provide interesting pathways to consider for future research by distilling articles by 
the different type of decision-maker (venture capitalist, angel, banker, entrepreneur, 
etc.) examined. Zacharakis and Shepherd take us into multilevel research issues 
and other methodological issues. They conclude telling us that conjoint analysis in 
entrepreneurship is still in its infancy but that the increasing rigor of entrepreneur-
ship research using conjoint studies provides an opportunity for current researchers 
to further peel back the black box of the venture investment decision-making.

Matthew Wood and J. Robert Mitchell pay homage to the trailblazing work 
of Shepherd and Zacharakis and suggest that conjoint analysis is currently at 
a significant crossroad in their chapter, Conjoint Analysis in Entrepreneurship 
Research: End of the Road or a Bridge to the Future? The authors ruminate on the 
impact that Shepherd and Zacharakis’s original work had on their own research, 
while also putting forward the possibility “that the ‘typical’ conjoint study may 
have reached the end.” Early conjoint analysis papers in entrepreneurship were 
truly novel in both their approach and the insights they uncovered. Wood and 
Mitchell wonder – and show support for the notion – that too much of today’s 
conjoint work has become vanilla and lacking in impact. From this starting point, 
these authors offer a combination of mixed method approaches and sophisti-
cated data analysis as potential avenues by which conjoint analysis can regain its 
standing and impact within the field. Despite their take on the current state of 
conjoint within entrepreneurship, Wood and Mitchell see a potentially bright and 



xii INTRODUCTION

rich future and conclude that when coupled with impactful research questions, 
innovative uses of conjoint analysis have an important role to play in the future 
of entrepreneurship research.

Concluding the volume is a broad retrospective on the first 25 years and  
20 volumes of the Advances in Entrepreneurship, Firm Emergence and Growth series, 
authored by founding editor Jerome A. Katz. The chapter considers the history of 
the field and the circumstances leading to the creation of the Advances series and 
its original companion gathering the Gateways to Entrepreneurship Conference. 
The chapter goes into the history of the series itself and concludes with a reflection 
on the current state of the discipline of entrepreneurship and the series in a world 
where entrepreneurship is far better supported than it was in 1991. Drawing on the 
idea of “what is past is prologue,” the expectation for the future is an optimistic one.

That sense of optimism is evident throughout this volume. It is evident in wit-
nessing the durability and impact of great ideas, in the reflections of those origi-
nal authors, and in the excitement contemporary researchers display for building 
on and extending those enduring ideas in entrepreneurship. In all, this volume 
should help bring to researchers new to entrepreneurship an idea of some of the 
important ideas of the field and provide an opportunity to see how ideas develop 
and inspire further intellectual pursuit.

As noted earlier, six papers were identified in our search. This volume’s three 
papers set the stage for a companion volume, which will include another three papers, 
reflections and new works building on the legacy of ideas that are the foundational 
underpinning of the Advances series. We thank you for your readership and support.

Jerome A. Katz
Andrew C. Corbett

Editors
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