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this book addresses the lack of academic and practical research into corporate venturing by
examining the role of this activity as both a form of large firm small firm collaboration and as
an alternative source of equity finance for small firms these issues are explored through
surveys of independent fund managers coporate executives and technolo

this report examines corporate venture capital cvc as a model of innovation cvc programs in
established corporations invest in and partner with entrepreneurial companies by doing so
established companies are able to identify and source new emerging technologies from
entrepreneurial companies cvcs typically make a financial investment and receive a minority
equity stake in an entrepreneurial company cvcs also facilitate investment of in kind
resources into portfolio companies in return the parent corporation gains a window on new
technologies and strategically complementary companies that could become strategic
partners cvcs generally invest with a combination of financial and strategic objectives
strategic objectives include leveraging external sources of innovation bringing new ideas and
technologies into the company and taking real options on technologies and business models
by investing in a wider array of technologies or business directions than the company can
pursue itself corporate venture capital may be viewed in the broader context of corporate
venturing including both internal and external venturing internal venturing programs go inside
the firm and create entrepreneurial ventures from within the corporation external venturing
programs go outside the firm and tap external sources of innovation whether through
research collaborations with universities strategic alliances with other firms or partnerships
with entrepreneurial companies often the firm s internal and external venturing efforts are
closely related and interact with each other cvc programs in established corporations face
both inward and outward they face outward to build relationships with the entrepreneurial
venture community learn about new technology and business directions and make
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investments that create new strategic opportunities for the corporation they face inward to
interact with the firm s r d and business operating units in order to identify operating units
interests and priorities cvcs support the corporation s existing businesses by introducing new
technologies and partnerships to its operating groups at the same time cvcs help identify
technologies and opportunities that fall between or beyond the corporation s existing
businesses this report uses industry data and original survey data to describe trends and
characteristics of cvc organizations and investments these data provide insight on a range of
issues relating to cvc operations and investments u s department of commerce national
institute of standards and technology nist gcr 08 916

this research project was driven by curiosity about the actual impact of corporate venture
capital activities on the investing company at the end of 1998 when i developed the idea of
analyzing cvc further corporate venturing activities began to increase again after they had
gone through two earlier boom and bust cycles at that time i did not envision how large the
dimensions of cvc investments would become and how sharp the decrease afterwards would
be this latest cycle confirmed my desire to determine the impact of cvc and contribute to the
understanding of cvc in theory and management practice this research project was accepted
as a dissertation by the promotionsaubschuss der wissenschaftlichen hochschule fur
unternehmensfiihrung whu otto beisheim hochschule in vallendar entitled impact of corporate
venture capital on sustainable competitive advantage of the investing firm a resource based
approach in june 2002 i want to thank several people who contributed to this research
project i am grateful to prof dr klaus brockhoff and prof dr markus rudolf for their guidance
and support i want to thank several interview partners from industry for their time and
insights thanks also to nvca evca and asset alternatives inc for the permission to cite
corporate venture capital figures

inhaltsangabe abstract this paper evaluates how corporate venture capital investment can
contribute to sustaining the competitiveness of large high technology concerns in the first
section the author sets the framework by explaining terminology in the context of technolgy
and innovation as well as the market for technology companies in addition general issues
regarding technology companies and their market environment are discussed to obtain a
means of evaluation then issue of competitiveness of high technology concerns in the
current market situation is examined in general competitiveness is discussed and explained
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by reviewing a substantial amout of literature along a framework developed by feurer and
chaharbaghi the chapter culminates in developing an approach to sustaining
competitiveness for high technology concerns as the aspects that determine competitiveness
cover a broad spectrum this section is the main part of the paper once an approach to
sustaining competitiveness has been developed the third and last part examines in which
way the efforts of high technology concerns to sustain competitiveness are advanced by
corporate venture capital investment essentially the conclusions drawn do not negate the
effect of corporate venture capital but set a limited and consise scope for corporate venture
capital investment inhaltsverzeichnis table of contents list of abbreviations5 list of figures6
list of tables7 a introduction and methodology8 b basics regarding technology and high
technology concerns10 i definitions and characteristics of technology and the technology
marketl0 1 science and researchl10 2 technology10 3 techniquel3 4 types of researchl14 5
innovation14 6 the concept of core technologyl5 7 technology s curve and life cyclel6 8
technology intensity1l9 9 customers22 10 technology companies24 11 the field of research
management of technology 25 12 the scope of this paper26 ii target firms and the high
technology market26 1 market trends27 2 strengths and weaknesses of target firms when
compared with other types of technology companies28 a weaknesses28 b strengths29 3
window on technology29 4 new technologies and new markets32 ¢ competitiveness33 i
customer values34 1 real option values for customers36 2 competitive values38 i
shareholder values40 1 real option values for shareholders42 2 relation of customer and
shareholder values42 iii the ability to act and react and the dynamism

excerpt from initiating successful corporate venture capital investments abstract 49 large u s
corporations that make corporate venture capital cvc investments as part of their new
business development strategies were studied venture capital firms were found to be the key
deal source of the more successful cvcs market familiarity was found to be even more
important than technological familiarity in initiating strategically successful investments in
small enterprises later round investments performed better strategically than did early round
financings cvc financial success flows from its strategic success which in turn is influenced
favorably by strategic focus executive summary the strategies of 49 large u s corporations
using corporate venture capital cvc for new business development were studied and
evaluated venture capital firms were found to be the key deal source for cvcs making
investments in small ventures that the cvcs judge to be successful strategically successful
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cvcs frequently first invest in venture capital funds as a venture capital limited partner then
take a more proactive long run approach by investing side by side with private venture
capitalists directly in start ups corporate familiarity with the ventures market was found to be
more important in determining strategic success than familiarity with the venture s
technology about the publisher forgotten books publishes hundreds of thousands of rare and
classic books find more at forgottenbooks com this book is a reproduction of an important
historical work forgotten books uses state of the art technology to digitally reconstruct the
work preserving the original format whilst repairing imperfections present in the aged copy in
rare cases an imperfection in the original such as a blemish or missing page may be
replicated in our edition we do however repair the vast majority of imperfections successfully
any imperfections that remain are intentionally left to preserve the state of such historical
works

provides an overview of the various facets of venture capital and their related issues this
book surveys venture capital as a research field and explores the various conceptual
theoretical methodological and geographic aspects it focuses on the specific environs of
venture capital

financial systems corporate investment in innovation and venture capital is a text for scholars
and students of the theory and practice of financing innovation it will also be a source for
governments ngos financial institutions and multilateral agencies interested in the
practicalities of promoting technology based small and medium enterprises book jacket

venture capital also known as vc or venture is a type of private equity capital typically
provided for early stage high potential growth companies in the interest of generating a
return through an eventual realisation event such as an ipo or trade sale of the company
venture capital investments are generally made as cash in exchange for shares in the
invested company it is typical for venture capital investors to identify and back companies in
high technology industries such as biotechnology and ict information and communication
technology this book details the role of venture capital in innovation

we examine a sample of over thirty thousand transactions by corporate and other venture
organizations corporateventure investments in entrepreneurial firms appear to be at least as
successful using such measures as the probability of the portfolio firm going public as those
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backed by independent venture organizations particularly when there is astrategic overlap
between the corporate parent and the portfolio firm while corporate venture capitalists tend
to invest at a premium to other firms this premium appears to be no higher in investments
with a strong strategic fit finally corporate programs without a strong strategic focus appear
to be much less stable frequently ceasing operations after only a few investments but
strategically focused programs appear to be as stable as independent venture organizations
the evidence is consistent with the existence of complementarities that allow corporations to
effectively select and add value to portfolio firms but is somewhat at odds with suggestions
that the structure of corporate venture funds limits their effectiveness

different strategies and tactics to accelerate innovation and growth through collaboration this
is not the hype story of how cool startups are and why you should invest in them with a fund
or setup an accelerator corporate venturing is so much more than cvc corporate venture
capital the aim of this book is to provide insights in the different strategies and tactics to
accelerate innovation and growth through collaboration as well as plenty of cases as
examples where these models are successfully applied this is not a book for people that are
looking for complex innovation theories around venturing rather it s a no nonsense ready to
apply comprehensive guide for creating and reviewing your corporate venturing strategy as
strategic growth the book will provide guidance insights perspective and inspiration for
anyone that has intrests in corporate venturing as a strategy to accelerate growth whether
you are a large corporate or an upcoming player in the market with cases from ricolab bnp
paribas fortis roularta media group sncf and cartamundi discover a ready to apply
comprehensive guide for creating and reviewing your corporate venturing strategy as
strategic growth extract attract a typical ventures for starters you will attract ventures that
you may not have found yourself because you re too focused on specific fields while a
company may not fit the profile you re looking for at first sight digging deeper may reveal
that they are solving the same problem in a different industry or that they are doing
breakthrough work that you hadn t even considered yet it s a more passive approach than
scouting but you will need to keep creating content to keep it going so don t underestimate
the work about the autors dado van peteghem is one of the leading experts in the digital
sector he is a frequent keynote speaker and entrepreneur dado is founding partner at the
consulting firm duval union consulting co founder of several startups including social seeder

speakersbase and trendbase giving more than 150 speeches per year internationally on
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topics as digital disruption and transformation corporate innovation and startup thinking omar
mohout currently entrepreneurship fellow at sirris is a former technology entrepreneur a
widely published technology author c level advisor to high growth startups as well as fortune
500 companies and professor of entrepreneurship at the university of antwerp the antwerp
management school ulb and solvay brussels school of economics and management

andrew romans captured wisdom from interviews with 100 corporate venture capitalists cvcs
independent vcs ceos of startups bankers and lawyers to write the definitive book on the
topic of cvc masters of corporate venture capital is packed with invaluable advice about how
to best raise capital from cvcs unlock synergies of partnering startups with large corporations
for rapid international growth and avoid potential disasters and other dangers related to cvc
more than 20 of all venture capital financings include at least one cvc and thus startups
need to understand this previously misunderstood area of funding corporations need to
establish their own cvc arms to access external innovation and learn how to bring this inside
via vc investing partnerships and m a we work in a very complex ecosystem and this book
captures stories that bring the complexity to life with simple lessons this book is for
entrepreneurs vcs angel investors family offices cvcs corporates thinking about launching a
Cvc anyone advising startups

this work has been selected by scholars as being culturally important and is part of the
knowledge base of civilization as we know it this work was reproduced from the original
artifact and remains as true to the original work as possible therefore you will see the
original copyright references library stamps as most of these works have been housed in our
most important libraries around the world and other notations in the work this work is in the
public domain in the united states of america and possibly other nations within the united
states you may freely copy and distribute this work as no entity individual or corporate has a
copyright on the body of the work as a reproduction of a historical artifact this work may
contain missing or blurred pages poor pictures errant marks etc scholars believe and we
concur that this work is important enough to be preserved reproduced and made generally
available to the public we appreciate your support of the preservation process and thank you
for being an important part of keeping this knowledge alive and relevant

excerpt from initiating successful corporate venture capital investments all companies
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committed to growth must develop new businesses a firm s options include developing new
products for markets in which it already participates taking existing products to new markets
or delivering new products to markets it has not traditionally served about the publisher
forgotten books publishes hundreds of thousands of rare and classic books find more at
forgottenbooks com this book is a reproduction of an important historical work forgotten
books uses state of the art technology to digitally reconstruct the work preserving the original
format whilst repairing imperfections present in the aged copy in rare cases an imperfection
in the original such as a blemish or missing page may be replicated in our edition we do
however repair the vast majority of imperfections successfully any imperfections that remain
are intentionally left to preserve the state of such historical works

inhaltsangabe zusammenfassung immer mehr junge unternehmungen erobern m rkte die
vormals von etablierten konzernen dominiert waren innovationen kénnen verhindern dass
konzerne langfristig von solchen unternehmungen verdr ngt werden corporate venture
capital cvc stellt eine geeignete form dar das innovationsmanagement zu unterstitzen
obwohl es eng mit dem venture capital finanzierungskonzept verwandt ist stellt cvc eine fur
unternehmen variierte form innovation zu schiren dar die diplomarbeit besch ftigt sich in
einem empirischen teil mit dem einsatz dieses instrumentes in einem entwicklungsland wo
naturgem innovationsaktivit ten weniger ausgepr gt sind deswegen sto en konzerne beim
erfolgreichen einsatz von cvc auf hindernisse und grenzen eine analyse des brasilianischen
cvc marktes und eine integrierte fallstudie eines gro en nationalen cvc gebers offenbaren
unterschiede zu industriel ndern die gegenw rtige forschung welche meist auf industriel nder
beschr nkt bleibt stuft strategische cvc aktivit ten als sehr sinnvoll sein die analyse ergibt
jedoch dass finanzielle zielsetzungen in brasilien Uberwiegen unterschiedliche markt und
regulierungsbedingungen kulturunterschiede schwachstellen im der makro6konomischen
umwelt im anreizsystem sowie andere herausforderungen erfordern anpassungen beim
einsatz von cvc um mit erh6hten risiken besser umzugehen unabh ngig in welcher phase
des cvc prozesses nichtsdestotrotz erscheint cvc ein geeignetes innovationsinstrument in
brasilien zu sein und besitzt noch entwicklungspotential abstract corporations require
innovation to maintain business since small enterprises with new products can rapidly
overtake slow established ones corporate venture capital seems attractive to generate
radical innovation while cvc is closely related to the financing concept of venture capital
corporations increasingly use corporate venture capital to foster innovation efforts in
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developing countries where innovation activities are scarce corporations face many
obstacles and barriers to deploy successfully corporate venture capital an empirical study of
brazil s corporate venture capital market reveals business practices different from
conventional concepts in industrialized countries according to conventional knowledge
strategic corporate venture capital investments make most sense but in practice financial
objectives dominate in brazil different market and regulatory conditions

in competitive markets large companies are inclined to innovate in order to sustain
profitability ground breaking innovation often results from the combinations of internal
knowledge and externally acquired skills therefore incumbent firms invest in corporate
venture capital cvc to ensure the acquisition and integration of external creative capabilities
additionally they invest in cvc to ameliorate their portfolio value and gain direct financial
benefits from a theoretical and empirical perspective this paper analyses the objectives
characteristics and performance of european corporate venture capital firms first it explores
cvc investment objectives financial and strategic and the manner in which incumbent firms
select and pursue them second it examines cvc firm s decision making processes
investment characteristics obstacles and learning patterns finally it analyses the performance
of ventures as reflected by their ability to achieve set objectives moreover this paper shows
the impact of financial objectives versus strategic objectives on investment processes and
performance consequently this paper explains the interplay between financial and strategic
investments and describes european corporate venture capitalists approach to venture
investments

Eventually, Master Thesis Corporate Venture Capital Portfolio will very discover a extra
experience and endowment by spending more cash. yet when? get you receive that you
require to acquire those all needs subsequently having significantly cash? Why dont you
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understand even more Master Thesis Corporate Venture Capital Portfolioapproximately the
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bookstores like Barnes & Noble, Waterstones, and independent local stores. Online Retailers:
Amazon, Book Depository, and various online bookstores offer a extensive selection of books in
hardcover and digital formats.

. What are the diverse book formats available? Which types of book formats are currently available? Are

there multiple book formats to choose from? Hardcover: Durable and resilient, usually more expensive.
Paperback: More affordable, lighter, and easier to carry than hardcovers. E-books: Electronic books
accessible for e-readers like Kindle or through platforms such as Apple Books, Kindle, and Google
Play Books.

Selecting the perfect Master Thesis Corporate Venture Capital Portfolio book: Genres: Take into
account the genre you enjoy (fiction, nonfiction, mystery, sci-fi, etc.). Recommendations: Seek
recommendations from friends, participate in book clubs, or browse through online reviews and

suggestions. Author: If you favor a specific author, you may appreciate more of their work.

How should | care for Master Thesis Corporate Venture Capital Portfolio books? Storage: Store them
away from direct sunlight and in a dry setting. Handling: Prevent folding pages, utilize bookmarks, and
handle them with clean hands. Cleaning: Occasionally dust the covers and pages gently.

Can | borrow books without buying them? Public Libraries: Local libraries offer a wide range of books
for borrowing. Book Swaps: Community book exchanges or web platforms where people share books.

How can | track my reading progress or manage my book clilection? Book Tracking Apps: LibraryThing
are popolar apps for tracking your reading progress and managing book clilections. Spreadsheets: You
can create your own spreadsheet to track books read, ratings, and other details.

What are Master Thesis Corporate Venture Capital Portfolio audiobooks, and where can | find them?
Audiobooks: Audio recordings of books, perfect for listening while commuting or moltitasking.
Platforms: LibriVox offer a wide selection of audiobooks.

. How do | support authors or the book industry? Buy Books: Purchase books from authors or

independent bookstores. Reviews: Leave reviews on platforms like Amazon. Promotion: Share your
favorite books on social media or recommend them to friends.

Are there book clubs or reading communities | can join? Local Clubs: Check for local book clubs in
libraries or community centers. Online Communities: Platforms like Goodreads have virtual book clubs
and discussion groups.

Can | read Master Thesis Corporate Venture Capital Portfolio books for free? Public Domain Books:
Many classic books are available for free as theyre in the public domain.

Free E-books: Some websites offer free e-books legally, like Project Gutenberg or Open

Library. Find Master Thesis Corporate Venture Capital Portfolio
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Introduction

The digital age has revolutionized the way we read, making books more accessible than
ever. With the rise of ebooks, readers can now carry entire libraries in their pockets. Among
the various sources for ebooks, free ebook sites have emerged as a popular choice. These
sites offer a treasure trove of knowledge and entertainment without the cost. But what
makes these sites so valuable, and where can you find the best ones? Let's dive into the
world of free ebook sites.

Benefits of Free Ebook Sites

When it comes to reading, free ebook sites offer numerous advantages.

Cost Savings

First and foremost, they save you money. Buying books can be expensive, especially if
you're an avid reader. Free ebook sites allow you to access a vast array of books without

spending a dime.
Accessibility

These sites also enhance accessibility. Whether you're at home, on the go, or halfway
around the world, you can access your favorite titles anytime, anywhere, provided you have

an internet connection.

Variety of Choices

Moreover, the variety of choices available is astounding. From classic literature to
contemporary novels, academic texts to children's books, free ebook sites cover all genres

and interests.

Top Free Ebook Sites

There are countless free ebook sites, but a few stand out for their quality and range of
offerings.
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Project Gutenberg

Project Gutenberg is a pioneer in offering free ebooks. With over 60,000 titles, this site

provides a wealth of classic literature in the public domain.
Open Library

Open Library aims to have a webpage for every book ever published. It offers millions of free
ebooks, making it a fantastic resource for readers.

Google Books

Google Books allows users to search and preview millions of books from libraries and
publishers worldwide. While not all books are available for free, many are.

ManyBooks

ManyBooks offers a large selection of free ebooks in various genres. The site is user-friendly

and offers books in multiple formats.

BookBoon

BookBoon specializes in free textbooks and business books, making it an excellent resource
for students and professionals.

How to Download Ebooks Safely

Downloading ebooks safely is crucial to avoid pirated content and protect your devices.

Avoiding Pirated Content

Stick to reputable sites to ensure you're not downloading pirated content. Pirated ebooks not
only harm authors and publishers but can also pose security risks.
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Ensuring Device Safety

Always use antivirus software and keep your devices updated to protect against malware
that can be hidden in downloaded files.

Legal Considerations

Be aware of the legal considerations when downloading ebooks. Ensure the site has the
right to distribute the book and that you're not violating copyright laws.

Using Free Ebook Sites for Education

Free ebook sites are invaluable for educational purposes.

Academic Resources

Sites like Project Gutenberg and Open Library offer numerous academic resources,
including textbooks and scholarly articles.

Learning New Skills

You can also find books on various skills, from cooking to programming, making these sites
great for personal development.

Supporting Homeschooling

For homeschooling parents, free ebook sites provide a wealth of educational materials for

different grade levels and subjects.

Genres Available on Free Ebook Sites

The diversity of genres available on free ebook sites ensures there's something for

everyone.
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Fiction

From timeless classics to contemporary bestsellers, the fiction section is brimming with

options.

Non-Fiction

Non-fiction enthusiasts can find biographies, self-help books, historical texts, and more.
Textbooks

Students can access textbooks on a wide range of subjects, helping reduce the financial
burden of education.

Children's Books

Parents and teachers can find a plethora of children's books, from picture books to young
adult novels.

Accessibility Features of Ebook Sites

Ebook sites often come with features that enhance accessibility.

Audiobook Options

Many sites offer audiobooks, which are great for those who prefer listening to reading.
Adjustable Font Sizes

You can adjust the font size to suit your reading comfort, making it easier for those with

visual impairments.
Text-to-Speech Capabilities

Text-to-speech features can convert written text into audio, providing an alternative way to

enjoy books.
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Tips for Maximizing Your Ebook Experience
To make the most out of your ebook reading experience, consider these tips.
Choosing the Right Device

Whether it's a tablet, an e-reader, or a smartphone, choose a device that offers a
comfortable reading experience for you.

Organizing Your Ebook Library

Use tools and apps to organize your ebook collection, making it easy to find and access
your favorite titles.

Syncing Across Devices

Many ebook platforms allow you to sync your library across multiple devices, so you can
pick up right where you left off, no matter which device you're using.

Challenges and Limitations
Despite the benefits, free ebook sites come with challenges and limitations.
Quality and Availability of Titles

Not all books are available for free, and sometimes the quality of the digital copy can be
poor.

Digital Rights Management (DRM)

DRM can restrict how you use the ebooks you download, limiting sharing and transferring
between devices.

Internet Dependency

Accessing and downloading ebooks requires an internet connection, which can be a
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limitation in areas with poor connectivity.

Future of Free Ebook Sites

The future looks promising for free ebook sites as technology continues to advance.

Technological Advances

Improvements in technology will likely make accessing and reading ebooks even more
seamless and enjoyable.

Expanding Access

Efforts to expand internet access globally will help more people benefit from free ebook
sites.

Role in Education

As educational resources become more digitized, free ebook sites will play an increasingly

vital role in learning.

Conclusion

In summary, free ebook sites offer an incredible opportunity to access a wide range of books
without the financial burden. They are invaluable resources for readers of all ages and
interests, providing educational materials, entertainment, and accessibility features. So why
not explore these sites and discover the wealth of knowledge they offer?

FAQs

Are free ebook sites legal? Yes, most free ebook sites are legal. They typically offer books
that are in the public domain or have the rights to distribute them. How do | know if an ebook
site is safe? Stick to well-known and reputable sites like Project Gutenberg, Open Library,
and Google Books. Check reviews and ensure the site has proper security measures. Can |
download ebooks to any device? Most free ebook sites offer downloads in multiple formats,
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making them compatible with various devices like e-readers, tablets, and smartphones. Do
free ebook sites offer audiobooks? Many free ebook sites offer audiobooks, which are
perfect for those who prefer listening to their books. How can | support authors if | use free
ebook sites? You can support authors by purchasing their books when possible, leaving

reviews, and sharing their work with others.

17 Master Thesis Corporate Venture Capital Portfolio



Master Thesis Corporate Venture Capital Portfolio

18

Master Thesis Corporate Venture Capital Portfolio



