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Abstract: Corporate Venture Capital (CVC) has been receiving increasingly more attention all over
the world as a special way for accessing new ideas and innovative opportunities through minor-
share investing in established companies. The purpose of CVC investments may either be purely
financial or to pursue strategic goals. Organisations often seek to take actions that impact positively
on sustainability by assembling related knowledge and technologies. These resources may come
from invested startups through the use of a CVC programme. This research aims to measure and
analyse the Corporate Venture Capital programmes of companies listed in the ISE B3 Corporate
Sustainability Index. To this end, a three-step methodology was conducted. First, a systematic review
of the literature took place, followed by a review of companies based on secondary sources such as
their websites. Finally, a survey was developed and was opted to survey companies through their
Investor Relationship (IR) public channels. Results show that 27 of the companies listed in the ISE B3
Index have CVC programmes that contemplate organizational initiatives besides investment. In this
sense, one can claim that at least 70% of the ISE B3 Index companies are somehow involved in CVC
operations. The results contribute to the literature on corporate venture capital and sustainability by
showing that companies spend from 10% to 15% of their capital in sustainable businesses in order to
remain competitive.

Keywords: corporate venture capital; sustainability; startups; open innovation

1. Introduction

The business world is rapidly digitising, breaking established barriers in the industry
and creating opportunities and disrupting long-term successful business models [1]. In the
last decades, the digital revolution has played a major role influencing industries, markets
and the very behaviour of consumers [2]. Even organisations that have been operating for
over a hundred years have engaged in adapting their business portfolio to try and respond
to the rapid environmental changes [3].

In face of this reality, companies are required to develop mechanisms to keep them-
selves updated and remain competitive. They have thus found in corporate entrepreneur-
ship an approach that encompasses every process used by medium and large-sized com-
panies in the sense of innovating and rejuvenating businesses to achieve and maintain
competitive superiority [4]. One of those initiatives is known as Corporate Venture Capital
(CVC) [5].

However, one cannot discuss CVC initiatives without first addressing the main aspect
on which it lays its foundations: innovation. In contemporary society, innovation is a vital
aspect for countries to build up their competitive advantage and provide well-being for
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their citizens [6]. The methods employed for promoting innovation in companies have
been switched from an internal perspective to another one that surpasses the boundaries of
the organisation. It happens now through Open Innovation (OI) [7].

1.1. Open Innovation

The main premise of OI lies in the fact that a company should either create and capture
value using technologies that were developed by third parties, or publicise the technology
developed by themselves. For corporations, the open innovation perspective and the
possibility of establishing a relationship with the ventures has transformed the way in
which knowledge is generated and developed. This is then used to accelerate the process
of innovation, reducing development-related costs and increasing the overall impact of
innovation [8]. Still, OI requires an extensive scale of methodologies that involve external
sources of technologies, such as alliances and acquisitions, technological markets and
CVC [9].

Prior to this OI perspective, innovation would usually be achieved by private or public
investment in research and development companies [10]. OI researchers, on the other
hand, claim that knowledge can be generated by distinct resources, which go beyond those
offered by companies and the government [11].

A shift of paradigm from closed to open innovation is followed by a change in po-
sitioning regarding innovation, where the focus is no longer the company itself but the
company’s networks [12]. As the authors of [13] claim, OI requires, among other tactics,
resource allocation for academic research. Decision makers are then encouraged to consider
enrolling in postgraduation and continuous corporate learning courses [14]. Education and
training can be considered as core aspects of an institutional policy for the advance of OI.

A single shift of paradigm, although a welcome one, is not sufficient for the advance-
ment of open innovation by itself. An innovation system, as well as the conceptualization of
a method for transferring knowledge, appear as the most relevant for advancing systemic
innovation, which will further lead to CVC initiatives.

1.2. The National Innovation System and Knowledge Transfer

The National Innovation System (NIS), as defined by [15], is the network of institutions
from the public and private sectors whose activities and interactions imitate, impact, modify
and diffuse new technologies. It has been studied by academics such as in [16], who
analysed how the NIS of a country can be influenced at a corporate level and by further
changes in innovation practices.

The NIS approach emphasises the power of Knowledge Transfer (KT) [17]. During the
era of closed innovation, most innovative businesses were reluctant in transferring knowl-
edge, particularly outside their boundaries. Patents, for instance, have been considered as
a main knowledge asset and were commonly regarded as “the crown’s jewels”, rather than
a method for transferring knowledge [18].

One can find a typical example of NIS in the triple helix involving university, industry
and government. It can be much more effective when technologies that are not used in
large organisations are commercialised through spin-offs, or when they become accessible
to other companies through licensing. KT, therefore, is an important premise when it comes
to implementing OI.

Knowledge can be considered, in this context, a fundamental resource, the main source
of value for any type of organisation [19] and a strategically meaningful resource for a
company [20]. Organisations might explore new and existing knowledge by exchanging it
with other organisations [21].

Knowledge transfer, in this sense, has been a prolific topic in the literature. The paper
by [22], for instance, developed a model to explain knowledge transfer among organisations
from an analysis of relationships among companies participating in a CVC programme.
The authors analysed 7 CVCs in Germany and claimed that it is possible to employ the
model to draw insights from any kinds of interorganisational relationships.
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There is, therefore, clear evidence of the relevance of knowledge transfer and an
established innovation system when it comes to establishing innovation. There is still,
however, a need to have a productive systemic innovation in place, along with a clear
business ecosystem, for a CVC initiative to successfully take place.

1.3. Systemic Innovation and Business Ecosystems

When it comes to Open Innovation, one can say that there are two main denom-
inations: Systemic Innovation (SI) and Autonomous Innovation (AI). The first type re-
quires complimentary innovations so that its value can be perceived, while the second
one can be developed separately [23]. IS has been drawing more attention due to recent
cases of successful business and due to the world’s economy steering towards sustainabil-
ity [24,25]. Our study intends to analyse the CVC activities in listed companies that are
known sustainable-oriented businesses.

The second requirement, Business Ecosystems (BE) [26], is a network of actors that
encompasses institutions and companies. This network envelops a series of technologies,
knowledge and competences that are shared. The network is expressed by cooperation
and competition, with the goal of developing new products and services. Symbiosis,
development platforms and coevolution are the three main factors within BE [27].

During the idea generation and conceptual development of an IS, new business models,
rather than products and services, should be proposed. An innovative organisation must
choose in which value network it will compete and determine which strategies it is going
to employ should they join the BE [28]. In 1990, Cisco achieved a high growth rate by
mapping and dominating network patterns through the acquisition of key actors in its
BE [27].

There are two perspectives in which a company can pursue a BE relationship: vertical
and horizontal. Some authors argue that vertical integration, which is the development
and improvement of products and services inside their own line of business, is the best
strategy [29]. However, Ref. [18] shows that the relationship between the degree of vertical
integration and corporate performance yields a reverse U-shaped result, and it may create
barriers for knowledge acquisition should it be excessively exploited.

2. Specific Context

Since the contextual and introductory concepts involving OI have been presented,
we have opted to discuss in detail the characteristics and expectations involving CVC
programmes as one of the possible strategies for OI. In this section, we address concepts,
objectives, modes, historical evolution and examples of CVC.

2.1. On the Subject of Corporate Venture Capital

CVC consists in purchasing minor participation in already established companies,
also known as incumbents, in their so-called ventures [30]. Corporate investors are usually
drawn to financial and strategic advantages when they structure their CVC. Between both
terms, the strategic goals are the ones considered the most important [31].

When an organisation addresses small innovative businesses through CVC, it is able
to access external resources in a more rapid manner. It then becomes easier to develop their
own resources. Another aspect that is worth pointing out is that organisations often hold
portfolios composed of startups, thus investing small amounts of money in their businesses.
It is then possible to have access to a lot of innovative businesses. In other words, the access
is widened and the risk is mitigated [32–34].

Due to market dynamics, corporations ought to explore and work with new resources
so that they can improve their competitiveness and create new ones. When an incumbent
invests in startups, it has to absorb disruptive knowledge. If proven successful, new
products can be developed, and the company can gain access to new markets [35,36].

Comparing CVC against other learning investments, such as joint ventures and strate-
gic alliances, it seems to be characterized mainly by higher flexibility and lower risk [37]. In
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this sense, it is the most appropriate strategy for companies to learn about new technologies
with disruptive potential, especially in a context of market uncertainty [38].

2.2. The Objectives of CVC

Aside from financial objectives, CVC investments carry a variety of strategic implica-
tions. Particularly, CVCs programmes are carried out as an effective route for innovation.
These programmes represent a form of external R&D that can stimulate innovation from
corporate investors and promote the development of technologies and the establishment of
new products [39].

Ref. [40] defines strategic goals as the implicit justification for the establishment of a
CVC programme, while addressing the financial criteria is a necessary condition for its
sustainability. The most cited strategic goals are: to identify opportunities for business
and relationships; to open windows for new technologies and markets; to identify possible
objects for acquisition; and to commercialize idle resources [41].

Still on strategic goals for CVC investments, Ref. [22] acknowledges at least four types
of CVC investment: (1) driving: investment with strategic rationale and close ties between
the startups and the investors; (2) enabling: investments that focus primarily on strategic
motivations, while the operations of the invested company are not strongly linked to the
investors’ operation; (3) emergent: investment is strongly related to the operations of the
investing company, while not so much attention is given to its strategy; and (4) passive:
startups that are not linked to the operational capacities of the corporation and are not at
all connected to the corporation’s strategies.

The study by [42] involved a survey with 19 participant CVCs. Most of them, 42%,
reported that the strategic goals are a priority. Financial goals were priority a for over 21%.
The combination of financial and strategic goals was reported by 37% of the companies.
Considering the set of 42% which prioritise strategy, 25% claimed to have also obtained
financial goals. Therefore, one can consider that mixing strategic and financial goals
may not be a good option. In another study [43] with German CVCs, the success of
programmes focused specifically on either financial or strategic goals was pointed out.
Hybrid approaches do not present interesting results.

Corporate investors are attractive partners for ventures, since the resources and mar-
keting of incumbents can compensate for the ventures’ marketing shortcomings and inabil-
ities [44]. An organisation with wide marketing resources tends to be more able to identify
how new knowledge produced in the venture can be effectively commercialized [45]. Con-
sequently, the incumbent is more effective in helping the venture to commercialize its
inventions [46].

The intensive experience in a specific industry can be more useful in the process of valuation
of a venture [46]. On the one hand, there is an inversion between the topics of selection capacities
and valuations. Diversity in the industry might enable the selection of better financial returns.
On the other hand, the specificity of the industry can improve valuation.

Ref. [47] points out that there are two capacities that CVC units must have in order to
generate value: (1) the capacity of selection that determines whether the CVC will choose
companies that will generate short-term financial return and will deliver strategic results on
the long term, and (2) the capacity of valuation that aids the CVC programme to determine
a fair price for a participation in the business. Several studies have investigated how
venture capitalists conduct their investment decisions [20].

2.3. Corporate Venture Capitalists, Independent Venture Capitalists and Syndication

Corporate investors either create investment portfolios [34] or co-invest along with
Independent Venture Capitalists (IVC), as they usually are trusted regarding the quality of
investment opportunities. This co-investment model is referred to as syndication. CVC
investors conduct investments in syndicates more frequently than IVCs, who are more
prone to investing with other IVCs [31].
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The syndicates are one of the most familiar and significant forms of alliance in the
venture capital industry [48]. It is analogous to a joint venture, in which two or more
investors take part in an independent legal entity. The return offered is determined by
the entity’s performance. Syndicates share experience, possibly leading to better decisions
regarding what and in whom to invest [49].

In their study, Ref. [50] showed that about 78.8% of the CVC programmes are prone
to syndicate their investments. The goal of syndicates with IVCs is to diversify CVC
portfolio [51]. Several studies compared the performance and outcome reached by IVCs
against CVCs. Most of the studies employ the VentureXpert database, which is the most
widely employed database in VC research, as it includes each VC investment since 1961 [52].

The work by [53] states that exclusively IVC-funded businesses yield lower postfund-
ing innovation rates, while those funded by capable and influent CVCs present higher
innovation rates. The IVCs are mainly interested in increasing investment values and
subsequent capital gains, emphasizing the value chain of activities that do not necessarily
include focus on innovation.

Ref. [54] raised a couple of questions. Among investments operated by IVCs and
CVCs, which ones present the strongest entrepreneurial intensity? Their conclusions point
towards IVCs. On the other hand, Ref. [55] states that CVCs and IVCs are complimentary,
not mutually exclusive. Ref. [47] claims that the more CVCs programmes syndicate their
investments, the less likely it is for the portfolio to reach an Initial Public Offering (IPO).

2.4. History, Evolution and Examples of CVC

Although recently associated with the new OI concept, CVC is not a recent topic. It
has been discussed since the 1960s, and came in waves, following the same economic cycles,
peaking in the late 1960s, in the 1980s and finally in the 1990s [56]. We are supposedly going
through a fourth wave of CVCs [57]. Since the 1990s, the relevance of CVC programmes
has been growing around the world. These programmes usually prospect business with
high potential for return and growth [58].

In general terms, CVC investment increased 19% from USD 4.2 billion in 2017 to USD
5.1 billion in 2018. The owner of 13 unique investments in 2018, Baidu Venture, from China,
was the most active CVC, followed by Intel Capital with 12 unique investments in the area
of artificial intelligence, in 2018. By focusing on CVCs in the period between 2013 to 2018,
considering digital and disruptive technologies, [54] studied the behaviour of the most
active CVCs: Google Ventures, Intel Capital, Baidu Ventures, Legend Capital and Salesforce
Ventures.

3. Research Gap

According to what has been exposed so far, it is evident that companies explore and
pursue strategic renovation through external initiatives such as CVC investment, strategic
alliances and acquisitions [32]. While acquisitions and alliances have been extensively
employed, the research on CVC is limited and has recently drawn increasingly more
attention [31].

CVC programmes face resistance by some companies, in addition to limitations in
research. Generally, big companies are better at maturing the resources that they already
own than at exploring new resources, and they are more adapted to conduct incremental
improvements in existing technologies than exploring new discoveries [59].

Furthermore, it is necessary to construct a thorough governance when it comes to
ventures, as they may threaten traditional businesses from the investing incumbents, and
therefore, demand ambidextrous management. In reality, ventures can offer companies
opportunities to construct new and distinct potentialities. If these are successful, they can
explore, support, expand and even threaten the feasibility of current corporate capacities.

Another aspect that comes to attention when analysing CVC programmes is the nature
of the investment-seeking companies. There are several strategies for OI and in this paper,
we focus on analysing one of them, namely CVC. The main research question that we
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intend to answer is whether companies that are recognised by their actions in sustainability
have opted for CVC programmes as a strategy for OI. Thus, in the following sections,
we discuss the issue of corporate ambidexterity, as well as the types of companies that
historically have adopted CVC.

3.1. Corporate Ambidexterity

An issue regarding CVCs is that the pursuit of new competences may prematurely
cannibalize the returns of existing competences [60]. Incumbent companies usually resist
exploratory initiatives that threaten to alter their resources and lead them towards distinct
purposes [61,62], while companies with few resources, such as ventures, have a lot less to
lose and to protect, therefore earning more when conducting exploratory initiatives [63].

The concept of dynamic capacity, introduced by [64], determines the readiness of a
company to integrate, develop and reorganise the internal resources of a set of externally-
acquired competences. This aims to make the company better to face a scenario of in-
consistency. Companies, therefore, ought to work with their own resources to become
more competent at what they already do through incremental innovation. Furthermore,
companies must explore markets and new technologies with the purpose of generating
radical innovation.

This strategy, that involves a blend of the exploitation and exploration approaches, is
usually known as ambidexterity [65]. Exploitation when it comes to maturing what the company
has already produced, while exploration refers to exploring the unknown and developing new
technologies, products and services. Companies that manage to balance efficiently and pursue
both exploitation and exploration activities are referred to as ambidextrous. Ref. [2] claims
that, from the corporate organisation’s point of view, the capacity of becoming ambidextrous is
strongly related to the dynamic capacities of a company.

This combined attention to actors both inside and outside of the company’s boundaries
enable the CVC unit to simultaneously use existing capacities while constructing new
ones. Thus, through an ambidextrous orientation, the CVC unit is able to coordinate and
legitimise its activities, enabling it to have better chances to pursue a continuous role as
part of the investing company.

Thus, CVC units need to work with ambidextrous orientation [66]. Even if CVC devices
are profit-oriented, their main scope is to provide information regarding possibilities and
opportunities that may sustain investing companies in the sense of exploiting what already
exists and exploring new resources.

3.2. Types of Companies and Adherence to CVC

In their study, Ref. [22] claimed that 50% of every CVC investment is employed in
three sectors. The information technology (IT) sector claims first place with 23% of overall
investment, followed by Communication Technology (CT) with around 17% of invested
capital. Biotechnology and biochemistry come third with 10%. An industry that is routinely
conducting CVC investments is the pharmaceutical one [31], which also is responsible
for patenting technologies [67] and creating products that are highly regulated [68]. This
explains the extensive amount of CVCs and studies of innovation management currently
addressing the pharmaceutical industry [69].

The disruptive technologies, under the entrepreneurial and technical point of view,
have drawn more attention from academic researchers since the 2000s. There are not many
studies, however, that seek to investigate the relationship among disruptive technologies,
corporate investors and invested startups. According to [70], digital transformation is only
at its beginning. Several opportunities are still being created based on data management,
connectivity and processing power. Companies will then be able to develop innovative
products and services, increase their operational efficiency and perfect and create new
business models.

Ref. [37] studied a sample of companies involved in high-technology industries in the
United States of America. Since most high-tech companies face a greater level of uncertainty
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in comparison with traditional industry, one can assume that such companies have more
incentives to attempt exploratory learning through CVC investing.

3.3. Sustainability

Although regulation has demanded companies to become involved with ecological
activities [71], actions of ecological responsibility are also required by their stakeholders.
According to [72], there are three main reasons for companies to seek environmentally
favourable actions: competitiveness, legitimisation and ecological responsibility. Apart
from that, the search for sustainable companies has also been demanded by venture
capitalists [73].

For [74], cleantech is a sort of product, service or process that works with nonrenewable
resources adequately, or which generates less pollution than conventional solutions. It is
therefore related to four main sectors: energy, transportation, water and materials [75].

It is quite common that clean techs demand higher upkeep. Moreover, due to being
restricted to limited markets due to their reach, validating their products and services is
a challenging task. This is the period of time which encompasses the so-called Valley of
Death in the startup world, which is the most attractive for venture capitalists [76].

Ref. [77] developed a study in which they question which are the CVCs that are currently
engaged with sustainable startups and what their reasoning is. CVC investments in cleantech
startups are growing [78]. Ref. [79] examined the CVC programmes of four major electricity
operations in Europe (E.ON, EDF, Enel and Iberdrola). Eight out of ten of the greatest electrical
companies in Europe stated that open innovation is a part of their strategy. Nine out of ten are
operating CVC funds (or somehow funding startups). CVC particularly fits in industries that
are in the midst of rapid change, such as the energy market.

4. Research Objectives

The objective of this paper is to provide a measure of the rate and quality of the CVC
programmes from Brazilian companies listed in the ISE B3, Brazil’s stock market. The
quality of a CVC programme can be measured by a few criteria, such as knowledge-based
sharing among investing companies and their investor and the degree of autonomy of a
CVC programme, among other measures.

When it comes to autonomy, the study by [80] employed four dimensions to evaluate
this aspect of CVC programmes: (1) the source of funding, (2) its objectives, (3) the staff
and (4) the management process. The objective was to examine the influence of autonomy,
incentive schemes and monitoring of a CVC initiative on the flow among corporate in-
vestors and companies in its portfolio. It was possible to determine the influence of the
degree of innovation from the corporate investor and the performance of companies in
its portfolio. It was then possible to measure the impact of the innovation degree of the
corporate investor and the performance of companies in the portfolio. The conclusions
found a positive relationship between autonomy and innovation in the corporate investor.

CVC seems to be a valuable approach for seeking technologies and opportunities for
business [80]. However, companies that do not display the capacity of absorbing technologies
and combining them with current knowledge base can have limited benefits. On the other hand,
companies that already present a satisfying performance in R&D activities may obtain a wide
variety of competences related to identifying and recombining knowledge.

CVC is often complex, and demands a broad scope of experience, taking into account
the target and the original companies. As most investors lack experience, it is difficult for
CVC investors to engage in this new activity. This is intensified by the lack of historical
references. For [47], the CVC experience characteristics—the intensity, diversity and ac-
quisition experience—are fundamental to build important capacities which will have the
potential of improving the chances of success of a CVC programme.

In uncertain environments, results are hard to predict, and cause and effect relationship
inferences are even more difficult to be drawn. In regard to CVC investments, early-stage
companies are the riskiest when compared with late-stage ones. This is due to the fact that
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they are at the beginning and have not yet reached critical validation milestones. In this
sense, it is perilous to claim that a startup with good performance in its early stage will be
able to sustain it throughout the next stages [47].

5. Research Structure

This paper presents nine sections. Sections 2–4 provide a literature review focusing
on corporate venture capital research gap and objectives. Section 6 is about this research’s
methodology. Section 7 discusses the results, and Section 8 presents the conclusions and
contributions of this paper.

6. Material and Methods
6.1. Sample Definition

In order to achieve our objective, we opted to conduct exploratory research. It was
deemed most appropriate in the sense that it provides the opportunity to perceive the
characteristics of a phenomenon before searching for explanations regarding cause and
effect. Ref. [79] developed this three-step methodology, described in detail in Figure 1,
which we adapted to our research.
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6.2. First Stage: Literature Review

The first stage involved a systematic review of the literature. We have employed both
bibliographies as well as bibliometric analyses. These complementary methods are used to
obtain most of the current literature before a more costly field investigation [27].

Three selection criteria were defined for this stage:

• Database definition, so that scientific papers from main journals were considered, all
of them rated by the Scopus, Science Direct and Web of Science databases.

• Keyword search: The terms “Corporate venture capital” and “Sustainability” were
screened in title, abstract and keywords, encompassing the periods ranging from 2005
to 2021.

• Content analysis by identifying key concepts such as corporate venture capital and
sustainability.

As a result of this process, the final sample consists of 20 articles published from 2009
to 2021, in 17 scientific journals. Table A1 displays the number of publications by year and
journal (see Appendix A).

6.3. Second Stage: Company Website Review

The second stage of the research consisted in collecting public data from the companies’
websites. We then opted to analyse and compare distinct CVC operations regarding their main
characteristics. This was seen in [79], which claimed that the use of multicase studies from
distinct companies allows for a holistic view of CVC due to the possibility of finding patterns.

We focused exclusively on a sample of companies listed in the B3 ISE sustainability
index in 2021. According to their website, there are 39 listed companies that fulfil this
requirement, from distinct sectors. In total, 11 are from electricity and energy, 5 from services
and sales, 6 from finance and banking, 8 from processing industry, 3 from construction and
infrastructure, 2 from investment, 2 from communications, 1 from healthcare and 1 from
car rental activities.
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Apart from the website review, we gathered information from secondary sources,
such as annual reports, dissertations and journal reviews in the areas of administration,
investment and sustainability. Official websites were also screened for data regarding
the promotion and incentive of corporate venture capital, tools for its application and the
determination of areas in which they are more prone to investing in the future.

6.4. Third Stage: Survey

The third stage consists of a survey, which was sent to the 39 companies taking part
in our study. We considered it relevant to try to gather this information straight from
the studied companies to provide a clear basis for exploration. However, due to the low
response rate, it was decided not to use survey data from any company.

The survey was composed of 10 questions in order to gather quantitative data about
CVC programmes, investments and diversity of stages, their areas of development, com-
pany performance, programme website, partnerships and startup work and investment
encompassing sustainability, Environmental, Social and Governance (ESG) aspects, or
impact businesses.

Considering the study by [22], four dimensions were employed to evaluate the auton-
omy of a CVC programme: the funding source, funding objective, staffing and decision-
making process, in order to determine the autonomy and measure the rate of innovation of
the corporate investor and the companies’ performance. This was the basis upon which
our survey was built. Figure 2 summarises the survey’s questions.
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6.5. Variable Definition

Using our final sample, the 39 ISE B3-listed companies, an analysis of the main
components was conducted, as described below:

The importance of financial goals and strategic goals: search and collection of information
regarding financial and organisational goals according to their purpose.
Investment value criterion: related to the investment decisions according to the company’s
priorities.
Decision-making autonomy: used as an indicator of independence of the CVC unit, ac-
cording to (a) funding source, (b) investment goal, (c) staffing and (d) decision-making
process.
Financial commitment: determines the long-term commitment to the conduction of the
investment. This is important, as it measures financial results and involves two main
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categories: (a) a clearly defined fund or free to access that contemplates a long-term time
frame or (b) no clear definition of the fund, or even, no financial manners contemplating a
long-term time frame.
Success stories: used as a measure of performance, or success rate, to determine whether
the companies have had any successful cases in their programme.
Financial success: refers to the amount contributed to the programme.

7. Results Discussion

We have opted to survey companies through their Investor Relationship (IR) public
channels. Due to the low response rate, it was decided not to use survey data from any
company. Cielo [81] was one of the companies that stated that they had no CVC initiatives
to be noted. Nonetheless, there is an M&A area which conducts periodic market studies
related to its core business. Lojas Americanas S.A [82] is another company that also
employs CVC, however, with a subsidiary called IF Capital, which is responsible for M&A
operations. It is possible to argue that companies are generally more acquainted with M&A
than CVC.

Copel [83] claimed to conduct a CVC initiative, called Copel Volt, which has been operating
for six months. Their investment thesis encompasses the energy tech sector exclusively. The
operation was supported by a partner company. Since the programme is quite recent, there has
yet to be an exit. The initial investment value is BRL 1.5 million. There are no startups in their
portfolio. CPFL [84], however, also operating in the electricity sector, maintains open innovation
programmes and does not possess any ongoing CVC operations.

EDP Ventures [85], from Energias BR, is considered the first Venture capital vehicle
in the Brazilian electricity sector, with over BRL 30 million in investment funds. EDP
registered one case of investment union, in the startup Delfos, which operates in the
predictive maintenance of power generation units. EDP has operated as a leader investor,
being responsible for the greatest share of capital. They have also participated in the BMG
investments of Uptech and Bossa Nova Investimentos.

Among the companies that currently possess ongoing CVC programmes, the strategic
goals are evidenced in the investment philosophy which focuses on areas that are closely
related to their core business. Thus, just as Copel possesses a newly developed programme,
AES Brasil [86], a company that operates in the electricity business, invests in energy
projects related to the Internet of Things, Energy Storage, Energy efficiency, Distributed
Generation and Electrical Vehicles. On the other hand, some companies seek to widen their
portfolio in terms of diversity, and thus seek entrepreneurial initiatives that reach outside
the borders of their core businesses. Such is the case of Lojas Renner [87], which prospects
startups that develop sustainable solutions, focus on Industry 4.0, energy, circular economy,
construction, logistics and retail.

Some companies present in their CVC initiatives more than one line of incentive.
Bradesco, for instance, owns two startup investment funds. InovaBra-I follows the line of
algorithms, machines and applications, digital platforms and infrastructure. InovaSeg bets
on companies related to insurtech, healthtech, data analytics, big data, digital connectivity
and cybersecurity. InovaBra-I manages over BRL 200 million and seeks investment oppor-
tunities from over BRL 10 million, focused mainly in Series A and B investment rounds.
InovaSeg manages over BRL 150 million in funds and seeks startups in lesser states of
maturity, with investment values ranging from BRL 3 million to BRL 20 million [88].

In some cases, it is not clear whether the innovative initiative is actually a CVC
programme, or a specific OI strategy. For instance, BRF [89] states that it keeps a hub
which involves partnerships with startups and universities. It is an OI programme, with
no resemblance to a CVC project. Ecorodovias [90] also publicizes a few initiatives of
interaction with universities. Through OI projects, and partnerships with Faculdade de
Informática e Administração Paulista (FIAP), from São Paulo, Brazil, the organisation seeks
solutions in the market for their challenges, coming closer to entrepreneurs and generating
business for speeding up innovation.
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Santander [91] reported two stimuli programmes. The first one contemplates uni-
versity students and initial entrepreneurs who have an entrepreneurial profile and are
engaged in assembling teams for startups. The students receive a scholarship of about BRL
2.000 for six months to face challenges similar to the ones found by Santander. The second
programme is directed to startups and scale-ups which have interest in cocreating solutions
along with the bank.

Moreover, in the finance sector, Itaú Unibanco’s CVC, managed by Kinea, a fund
investment company which belongs to the holding, recently announced a BRL 6 million
investment in a Series A round on Monkey Exchange, the biggest marketplace of receivables
in Latin America. The CVC fund was created with the goal of generating value for the bank
through minority investing in startups in the financial services and technology sectors [92].

A company that surpasses the others in terms of CVC is Banco BTGP. The boostLAB,
its CVC programme, acts under several pillars. It has accelerated over 40 startups and has
conducted businesses with over 70% of them [93]. Besides investing, boostLAB is also a
business hub for BTG Pactual with tech companies. They offer several financial products
to startups, such as: currency exchange, venture debt, funding, receivables anticipation,
fundraising mandates and M&A. Another discovery is the fact that some companies possess
an exclusive area for investments involving Private Equity instead of CVC, as is the case
with CCR.

Another common initiative of some companies is advancing innovative entrepreneur-
ship through financial incentives, without holding equity in startups. They are incentives
with small amounts of capital as a means of increasing the value of entrepreneurship initia-
tives. In some situations, these incentives are a part of contests and are prizes in hackathons.
Eletrobras [94] is another company that reported similar initiatives. A common procedure,
for some companies, are the so-called pitch days, innovation programmes that focus on
solving the most diverse challenges. Light S/A has conducted, to this day, eight pitch days,
including the sustainability pitch day, which seeks partnerships for the correct disposal of
residues used in the paper industry [95].

Dexco, formerly Duratex, created a CVC fund for investing in startups and scale-ups
in multiple stages. Their initial funding starts at BRL 100 million. One of the recently
funded companies was Noah Wood Building Design, which is focused on sustainable
construction. Noah is a construtech which acts in the development of real estate business
for the construction of commercial buildings. The investment brings Dexco closer to the
ESG criterion [96].

Considering sustainability actions, the company Weg conducts an initiative for ad-
vancing the use of sustainable casing for electric engines. Their investment philosophy
encompasses electric traction, renewable energies, energy efficiency, building and infrastruc-
ture, product sensors, failure diagnosis, connected products and energy accumulators [97].

Still considering sustainability-related issues, the business of protein production out
of vegetables has drawn attention from several investing players. Marfrig, a known rival of
Minerva, created a joint venture called Plant Plus in a partnership with the Archer–Daniels–
Midland Company for the production of plant-based meat. In Brazil, a noticeable startup
that follows this purpose is Fazenda Futuro, which has received BRL 115 million in funds
from the investment round led by BTG Pactual [98].

To summarise, from the 39 companies that take part in B3 ISE sustainability index
(2021 year base), Brazil’s official stock market, according to the research involving public
information as well as information given by the companies, 27 of them presented, in some
degree, a CVC programme. In this sense, one can claim that at least 70% of the companies
are somehow involved in CVC operations.

Our research has brought significant results, which are here summarised and further
explored in this section:

– Generally, companies are more accustomed to M&A practices and private equity than CVC
practices. Investing in early-stage companies is still unthinkable for many corporations.
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– Although a CVC aims at either financial or strategic goals, the second option appears
with more significance. This is proven by the companies’ investment theses that are
more prone to focus on the core activities of a business.

– Only a few companies have demonstrated varied strategies in a single CVC pro-
gramme which holds more than one investment fund. Most companies are focused
on a single investment vehicle that best represents the main thesis of the company.

– In a few cases, it is hard to determine whether the company actually owns a CVC
programme, or if it is just an alternate corporate venturing practice that does not
necessarily predict investing in startups.

– At least 70% of ISE B3-listed companies own, to a certain level, a CVC programme.
– Despite the extensive number of ISE B3-listed companies that started adopting CVC

programmes in Brazil, their intensity is still low when compared with the average
values of large companies not listed in the same index.

– The number of companies that have chosen to externalise their research and develop-
ment activities through CVC is growing.

The significance and relevance of implementing steps connected to a commitment to sus-
tainability and market value is well-known. Launched in 1999 by the New York Stock Exchange,
the Dow Jones Sustainability Index (DJSI) was the first one to address sustainability [99]. On
the other hand, considering emerging economies, the first recorded index was set in motion
in Johannesburg, South Africa, in 2004. Moreover, in Brazil, the ISE (Corporate Sustainability
Index) was the first sustainability index ever recorded to focus on sustainability.

Considering the limited appearances of CVC and sustainability studies, this discussion
advances in terms of benefits and importance of CVC programmes and fundings already
identified and analysed. Ref. [52] states that of the 508 projects, 271 (53%) received CVC
funding. The percentage of projects financed by CVC was higher than in previous studies
because its unit of analysis was at the level of new ventures. Thus, a similar rate of
occurrences of the participation of resources from CVC can be seen.

Ref. [53] states that for the number of transactions and the corresponding invested
amounts for each investment round, it is first verified that, in 2019, CVCs carried out 327,
for a total value of approximately USD 14 billion, with some of the listed companies being
Google Ventures, Comcast Ventures, Salesforces Ventures, Cisco Investments, Johnson &
Johnson Innovation, GE Ventures, Dell Technologies Capital and Amazon Alexa Fund.

Ref. [100] displayed the relationship between disruptive technologies and CVCs. The
study considered two distinct methods for developing the process of technological innova-
tion: internal and external strategies. The traditional strategy recommends internalising
R&D to maintain competitive advantage. However, examples from Silicon Valley, which
can be considered a mature innovative entrepreneurial ecosystem, point in the direction
that most of the companies, especially the most successful and technological ones, opt to
externalise their research department through CVC.

Through CVC, companies can rapidly increase their rate of innovation, enabling access
to new knowledge from the ventures and thus avoiding high R&D costs [39]. Ref. [101]
investigated how the resources and competitive environment of an incumbent company,
either alone or combined, influenced the motivations and opportunities to generate new
partnerships involving CVC.

Ref. [102] carried out a study with 20 CVC programmes. For a CVC, the financial and
strategic goals are considered, as well as access to new technologies. In a study by [40], it
was found that for 65% of CVC programmes, the strategic goals are considered as essential.
The study by [54] displays the extent of CVC growth. In 2018, there was a record in the
average of investment carried out through CVC. There were over USD 26.3 million. The
previous record was in 2015, of over USD 24.1 million. Additionally, in 2018, 264 new CVC
programmes launched, 35% more than previously observed in 2017.

It is worth pointing out that some industrial segments are more prone to explore CVC
than others. For instance, in the study by [101], 84% of the companies did not conduct
any CVC investments. One of the reasons for this is that incumbents which operate in
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dynamic environments are under more pressure than others. Organisations that act in
rapidly changing technological environments and highly competitive areas are more prone
to become involved in CVC activities [102].

There are some problems usually reported in the literature when it comes to relating
venture capital and sustainability. Venture capital investors possess a natural resistance to
long periods of development and the intensive capital nature of clean techs [103]. Investors
are also frightened of being exposed to government regulations, which are unstable and
carry an unfavourable history [104].

Great opportunity lies in linking CVC with companies that are engaged with sus-
tainability, those who adhered to sustainability indices and those who aim at digitisation
and coming closer to startups. Companies that are invested via CVC can solve real-life
problems, open up new channels and bring innovation to the topic of sustainability.

8. Concluding Remarks

Although we are currently living in a so-called fourth wave of CVC worldwide, when
it comes to Brazil, the subject is still viewed as a new topic. EDP, as an example, which
owns the first CVC initiative in the electrical sector, was conducted in 2018. BoostLAB, from
BTG Pactual was elected twice in a row, in 2019 and 2020, by the Global Finance magazine
as one of the 25 best financial innovation centres in the world, as a single representative
from Brazil. In a certain way, CVC initiatives have taken place in the last five years.

If, on the one hand, at least 70% of the companies present some kind of initiative-
related CVC programme, on the other hand, one cannot deny that most of them present an
evident orientation towards OI. One can perceive that companies consider the importance
of relating with small and innovative businesses, so that they may be able to obtain strategic
benefits from the relationship.

Several companies reported the importance of coming closer to universities, research
and technology centres. Some have even claimed to conduct programmes along with
professors and undergraduate students. One must notice, however, that this research,
initially based on a survey sent to the investment relationship area of organisations, resulted
in few participants, even though the companies were clearly informed that the survey had
academic purposes.

One of the goals of this paper was to relate CVC initiatives with known companies by
the degree of importance given to sustainability. In this sense, however, few of them actually
point directly or indirectly to sustainability activities as a goal for corporate investments.
Around 10 to 15% of them state effectively sustainable initiatives as results of corporate
investment programmes.

Considering the elementary characteristics of CVC, such as investment thesis, most
companies still lack maturity in exposing their programmes publicly. Few companies give
their CVC programmes a specific website. It is unusual to find detailed information about
which areas the CVC seeks to address, as well as the average funding values, portfolio
specification and stage of the prospective startups. Thus, in some cases, it was difficult
to perceive whether the company owned an actual CVC programme or just an Open
Innovation initiative.

Given that CVC programmes have often been launched in Brazil by well-established
organisations, one can notice a clear variation in both the degrees of maturity and activity of
corporate venturing. There are several models that range from simple boosting programmes
for new businesses and ideas to mature structures with well-structured venture investment
vehicles.

It is unusual for a large organisation not to have any relationship with startups, even
if still at an early stage. On the other hand, when comparing with developed economies,
corporate venturing is still a subject to be cultivated in Brazil. Thus, large and medium-
sized enterprises may be able to benefit from this strategy that supports the practices that
have already been tested regarding research and development.
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This study is not without limitations. The coverage of the survey, as well as the chosen
methodology, were obvious limitations of this paper, since the results are mainly based on
exploratory analyses of the companies’ websites. Therefore, for future research, we recom-
mend the analysis of Brazilian companies not listed in B3. We also recommend the study of
databases organised by companies and institutions, such as Thomsom VentureXpert.

Brazil’s official stock exchange, B3, currently owns three sustainability indices: Efficient
Carbon Index (ICO2 B3), GPTW B3 Index (IGPTW B3) and Corporate Sustainability Index
(ISE B3). This paper focused exclusively on the ISE B3 Index. A comparative analysis
among the other indices as to the degree of activity related to Corporate Venturing would
aid in widening the range of this research.

Future studies would also benefit from performing analyses of the intensity of CVC
programmes in other companies that belong to broader indices, such as B3’s Bovespa
Index. A question to be answered in future studies is whether ISE B3-listed companies
perform corporate investment on startups to a more intensive degree when compared with
organisations that compose the Bovespa Index, for example.

Furthermore, one should notice that there are several CVC models in the market. A
CVC can be structured as a business unit or to represent an independent business with
its own identity. Additionally, a CVC may allow the participation of an independent VC
as a partner. Future studies could aim to understand the model that each organisation
is using and draw insights from their comparison. Measuring the financial and strategic
performance of the CVC models adopted could be an interesting path to be pursued.
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Appendix A

Table A1. Number of publications by year and journal.

Journal Documents Document Title Topics Cites (Scopus, July 2022) Year

Journal of Business Venturing 2

Developing the selection and
valuation capabilities through
learning: The case of corporate

venture capital

Analysis of 2110 cases of
VenureXpert’s CVC investments

measuring the impact of the
intensity of experience of the

development of activities.

160 2009

Towards understanding who makes
corporate venture capital investments

and why

Analysis of 477 established
companies deciding to

participate in CVC in technology
and marketing issues.

253 2011

Strategic Entrepreneurship
Journal 2

An empirical test of the relational
view in the context of corporate

venture capital

Analysis of a CVC investment
relationship model based on

knowledge sharing and through
a process of income generation.

44 2011

The selection and nurturing effects of
corporate investors on new venture

innovativeness

Studied the influences of
investors on new venture

funding that affect the selection
of opportunities.

81 2016

Technological Forecasting and
Social Change 2

Exploring the impact of open
innovation on national systems of
innovation—A theoretical analysis

Studied the impact of open
innovation based on national

analytical approaches to improve
its effectiveness.

174 2011

Fuzzy front end of systemic
innovations: A conceptual framework

based on a systematic literature
review

Reviewed the fuzzy front-end
stage of systemic innovation,
ranging from mapping and

strategic planning.

76 2012

Business Process Management
Journal 1

To invest or to harvest? Corporate
venture capital ambidexterity for

exploiting/exploring innovation in
technological business

Carried out on 18 CVC
companies to determine

ambidexterity; all companies
dedicated to the technological

area.

17 2020

Electricity Journal 1
Corporate venture capital programs of

European electric utilities: Motives,
trends, strategies and challenges$

Conducted on 4 large European
public companies seeking CVC

programme methodologies.
17 2017

Entrepreneurship: Theory and
Practice 1

Organizational Aspirations and
External Venturing: The Contingency

of Entrepreneurial Orientation

Developed the influence of
capital-based entrepreneurial

orientation.
35 2020

Industry and Innovation 1

Technological Diversification Through
Corporate Venture Capital

Investments: Creating Various
Options to Strengthen Dynamic

Capabilities

Research on the relationship
between CSV and technological

diversification of 5 high-tech
industries.

75 2015

International Journal of
Innovation Management 1

Reconciling competing institutional
logics in corporate venture capital

units

Studied 20 CVC units and
developed an analysis of
organisational structure.

4 2020

International Studies of
Management and Organization 1

Social capital and knowledge
relatedness as promoters of

organizational performance: An
explorative study of corporate

venture capital activity

Study of the theory of social
capital with the vision of the
knowledge-based company.

33 2010

Jmm International Journal on
Media Management 1

Strategic Media Venturing: Corporate
Venture Capital Approaches of TIME

Incumbents

A study of 68 companies
dedicated to the area of

telecommunications, electronics
and information technology was

carried out to review the
differences and similarities of

venture capital

33 2017

Journal of Business Research 1

When corporations get disruptive, the
disruptive get corporate: Financing

disruptive technologies through
corporate venture capital

Developed the role of the CVC in
the support of digital

technologies to analyse financial
strategies for new ventures.

21 2020

Journal of Cleaner Production 1
Why do they do it? Corporate venture

capital investments in cleantech
startups

Covered the study of 26 case
studies of companies that

invested in cleantech start-up
companies

17 2021
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Table A1. Cont.

Journal Documents Document Title Topics Cites (Scopus, July 2022) Year

Journal of Knowledge
Management 1

Knowledge management behaviors in
venture capital crossroads: a

comparison between IVC and CVC
ambidexterity

Researched the ambidextrous
development of CVC on the 15

most active IVCs in the 2019
management, focusing on their

organisation and financial
objectives.

24 2020

Journal of Management 1 Ambidexterity and Survival in
Corporate Venture Units

Conducted a study on why some
units succeed or fail in 95

ambidextrous development VC
units.

413 2014

Management Research Review 1

Bilateral inter-organizational learning
in corporate venture capital activity:

Governance characteristics,
knowledge transfer, and performance

Analysed 232 VC investments to
investigate the impact of

governance characteristics and
bilateral learning between

organisations.

46 2012

Managerial and Decision
Economics 1

Two’s company, three’s a crowd: The
impact of corporate venture capital
unit’s investment partners on the
corporate investor’s innovation

performance

Studied the relationship between
the CVC venture capital unit and
traditional venture capital VCs.

0 2021

Venture Capital 1 Corporate venture capital
organizations in Germany

Analysed 20 German CVC
organisations and compared with

U.S. and European CVC firms
50 2005

References
1. Weill, P.; Woerner, S.L. Thriving in an Increasingly Digital Ecosystem. MIT Sloan Manag. Rev. 2015, 56, 27.
2. Huarng, K.H.; Yu, T.H.K.; Lai, W. Innovation and diffusion of high-tech products, services, and systems. J. Bus. Res. 2015, 68,

2223–2226. [CrossRef]
3. O’Reilly, C.A., III; Tushman, M.L. Ambidexterity as a dynamic capability: Resolving the innovator’s dilemma. Res. Organ. Behav.

2008, 28, 185–206. [CrossRef]
4. Ireland, R.D.; Covin, J.G.; Kuratko, D.F. Conceptualizing Corporate Entrepreneurship Strategy. Entrep. Theory Pr. 2009, 33, 19–46.

[CrossRef]
5. Corbett, A.; Covin, J.G.; O’Connor, G.C.; Tucci, C.L. Corporate Entrepreneurship: State-of-the-Art Research and a Future Research

Agenda. J. Prod. Innov. Manag. 2013, 30, 812–820. [CrossRef]
6. Freeman, C. Continental, national and sub-national innovation systems—Complementarity and economic growth. Res. Policy

2002, 31, 191–211. [CrossRef]
7. Chesbrough, H.W. Inovação Aberta: O Novo Imperativo Para Criar e Lucrar Com a Tecnologia; Harvard Business Press: Boston, MA,

USA, 2003.
8. Chesbrough, H.; Vanhaverbeke, W.; West, J. (Eds.) Open Innovation: Researching a New Paradigm; Oxford University Press: Oxford,

UK, 2006.
9. Vanhaverbeke, W.; Duysters, G.; Noorderhaven, N. External technology sourcing through alliances or acquisitions: An analysis of

the application-specific integrated circuits industry. Organ. Sci. 2002, 13, 714–733. [CrossRef]
10. Grand, S.; Von Krogh, G.; Leonard, D.; Dorothy, S.; Swap, W. Resource allocation beyond firm boundaries: A multi-level model

for Open Source innovation. Long Range Plan. 2004, 37, 591–610. [CrossRef]
11. Von Krogh, G.; Spaeth, S.; Lakhani, K.R. Community, joining, and specialisation in open source software innovation: A case study.

Res. Policy 2003, 32, 1217–1241. [CrossRef]
12. Pisano, G.P. The R&D boundaries of the firm: An empirical analysis. Adm. Sci. Q. 1990, 35, 153–176.
13. Lundvall, B.-Å.; Intarakumnerd, P.; Vang-Lauridsen, J. Asia’s Innovation Systems in Transition; New Horizons in the Economics of

Innovation Series; Edward Elgar Publishing: Cheltenham, UK; Northampton, MA, USA, 2006.
14. De Jong, J.P.J. Policies for Open Innovation: Theory, Framework and Cases; EIM Business and Policy Research: Zoetermeer, The

Netherlands, 2008.
15. Nelson, R. (Ed.) National Innovation Systems: A Comparative Analysis; Oxford University Press: New York, NY, USA, 1993.
16. Wang, Y.; Vanhaverbeke, W.; Roijakkers, N. Exploring the impact of open innovation on national systems of innovation—A

theoretical analysis. Technol. Forecast. Soc. Chang. 2012, 79, 419–428. [CrossRef]
17. OECD. Open Innovation in Global Network; OECD: Paris, France, 2005.
18. Li, H.-L.; Tang, M.-J. Vertical integration and innovative performance: The effects of external knowledge sourcing modes.

Technovation 2010, 30, 401–410. [CrossRef]
19. Lane, P.J.; Lubatkin, M. Relative absorptive capacity and interorganizational learning. Strateg. Manag. J. 1998, 19, 461–477.

[CrossRef]
20. Grant, R. Toward a knowledge-based theory of the firm. Strateg. Manag. J. 1996, 17, 109–122. [CrossRef]

http://doi.org/10.1016/j.jbusres.2015.06.001
http://doi.org/10.1016/j.riob.2008.06.002
http://doi.org/10.1111/j.1540-6520.2008.00279.x
http://doi.org/10.1111/jpim.12031
http://doi.org/10.1016/S0048-7333(01)00136-6
http://doi.org/10.1287/orsc.13.6.714.496
http://doi.org/10.1016/j.lrp.2004.09.006
http://doi.org/10.1016/S0048-7333(03)00050-7
http://doi.org/10.1016/j.techfore.2011.08.009
http://doi.org/10.1016/j.technovation.2010.03.004
http://doi.org/10.1002/(SICI)1097-0266(199805)19:5&lt;461::AID-SMJ953&gt;3.0.CO;2-L
http://doi.org/10.1002/smj.4250171110


J. Open Innov. Technol. Mark. Complex. 2022, 8, 132 17 of 19

21. Shepherd, D.; Zacharakis, A. Venture capitalists’ expertise: A call for research into decision aids and cognitive feedback. J. Bus.
Ventur. 2002, 17, 1–20. [CrossRef]

22. Weber, C.; Bauke, B.; Raibulet, V. An Empirical Test of the Relational View in the Context of Corporate Venture Capital. Strateg.
Entrep. J. 2016, 10, 274–299. [CrossRef]

23. Chesbrough, H.W.; Teece, D.J. Organizing for innovation: When is virtual virtuous? Harv. Bus. Rev. 2002, 80, 335–341.
24. Boons, F.; Montalvo, C.; Quist, J.; Wagner, M. Sustainable innovation, business models and economic performance: An overview.

J. Clean. Prod. 2013, 45, 1–8. [CrossRef]
25. Boons, F.; Lüdeke-Freund, F. Business models for sustainable innovation: State-of-the-Art and steps towards a research agenda. J.

Clean. Prod. 2013, 45, 9–19. [CrossRef]
26. Moore, J.F. Predators and prey: A new ecology of competition. Harv. Bus. Rev. 1993, 71, 75–86.
27. Li, Y.-R. The technological roadmap of Cisco’s business ecosystem. Technovation 2009, 29, 379–386. [CrossRef]
28. Takey, S.M.; Carvalho, M.M. Fuzzy front end of systemic innovations: A conceptual framework based on a systematic literature

review. Technol. Forecast. Soc. Chang. 2016, 111, 97–109. [CrossRef]
29. Kapoor, R.; Lee, J.M. Coordinating and competing in ecosystems: How organizational forms shape new technology investments.

Strateg. Manag. J. 2013, 34, 274–296. [CrossRef]
30. Gompers, P.; Lerner, J. The Determinants of Corporate Venture Capital Success: Organizational Structure, Incentives and Complementarities;

University of Chicago Press: Chicago, IL, USA, 1998.
31. Dushnitsky, G. Corporate venture capital: Past evidence and future directions. In Oxford Handbook of Entrepreneurship; Casson, M.,

Yeung, B., Basu, A., Wadeson, N., Eds.; Oxford University Press: New York, NY, USA, 2006; pp. 387–431.
32. Keil, T. External Corporate Venturing: Strategic Renewal in Rapidly Changing Industries; Greenwood Publishing Group: Westport, CT,

USA, 2002.
33. Maula, M.V.J. Corporate venture capital as a strategic tool for corporations. In Handbook of Venture Capital; Landström, H., Ed.;

Edward Elgar Publishing Ltd.: Northampton, MA, USA, 2007; pp. 371–392.
34. Allen, S.A.; Hevert, K.T. Venture capital investing by information technology companies: Did it pay? J. Bus. Ventur. 2007, 22,

262–282. [CrossRef]
35. Eisenhardt, K.M.; Martin, J.A. Dynamic capabilities: What are they? Strateg. Manag. J. 2000, 21, 1105–1121. [CrossRef]
36. Maula, M.V.J.; Keil, T.; Zahra, S.A. Corporate Venture Capital and Recognition of Technological Discontinuities; Academy of Management

Annual Meeting: Seattle, WA, USA, 2003.
37. Lee, S.U.; Kang, J. Technological Diversification Through Corporate Venture Capital Investments: Creating Various Options to

Strengthen Dynamic Capabilities. Ind. Innov. 2015, 22, 349–374. [CrossRef]
38. Van de Vrande, V.; Vanhaverbeke, W. Como os investimentos anteriores de capital de risco corporativo moldam alianças

tecnológicas: Uma abordagem de opções reais. Teoria e Prática empreendedora. Entrep. Theory Pr. 2013, 37, 1019–1043. [CrossRef]
39. Dushnitsky, G.; Lenox, M.J. When do firms undertake R&D by investing in new ventures? Strateg. Manag. J. 2005, 26, 947–965.
40. Battistini, B.; Hacklin, F.; Baschera, P. The state of corporate venturing: Insights from a global study. Res.-Technol. Manag. 2013, 56,

31–39. [CrossRef]
41. Macmillan, I.C.; Roberts, E.; Livada, V.; Wang, A. Corporate Venture Capital (CVC) Seeking Innovation and Strategic Growth: Recent

Patterns in CVC Mission, Structure, and Investment; National Institute of Standards and Technology: Gaithersburg, MD, USA, 2008.
42. Weber, C.; Weber, B. Corporate Venture Capital Organizations in Germany: A Comparison between German, European and US

CVCs. Ventur. Cap. 2005, 7, 51–74. [CrossRef]
43. Birkinshaw, J.; Van Basten Batenburg, R.; Murray, G. Corporate Venturing: The State of the Art and the Prospects for the Future;

Working Paper of the London Business School; London Business School: London, UK, 2002.
44. Kelly, M.; Schaan, J.-L.; Joncas, H. Collaboration between technology entrepreneurs and large corporations: Key design and

management issues. J. Small Bus. Strategy 2000, 11, 60–76.
45. Keil, T. Building external corporate venturing capability. J. Manag. Stud. 2004, 41, 799. [CrossRef]
46. Gompers, P.; Kovner, A.; Lerner, J.; Scharfstein, D. Specialization and Success: Evidence from Venture Capital; Working Paper; J.

Econ. Manag. Strategy 2009, 18, 817–844. [CrossRef]
47. Yang, Y.; Narayanan, V.; Zahra, S. Developing the selection and valuation capabilities through learning: The case of corporate

venture capital. J. Bus. Ventur. 2009, 24, 261–273. [CrossRef]
48. Wright, M.; Lockett, A. The structure and management of alliances: Syndication in the venture capital industry. J. Manag. Stud.

2003, 8, 2073–2090. [CrossRef]
49. Lerner, J. The syndication of venture capital investments. Financ. Manag. 1994, 23, 16–27. [CrossRef]
50. Manigart, S.; Lockett, A.; Meuleman, M.; Wright, M.; Landstrom, H.; Bruining, H.; Desbrieres, P.; Hommel, U. Why Do European

Venture Capital Companies Syndicate? ERIM Report Series Reference No. ERS-2002-98-ORG; Erasmus University of Rotterdam
Erasmus Research Institute of Management: Rotterdam, The Netherlands, 2002.

51. Yoshikawa, T.; Phan, P.; Linton, J. The relationship between governance structure and risk management approaches in Japanese
venture capital firms. J. Bus. Ventur. 2004, 19, 831–849. [CrossRef]

52. Röhm, P.; Merz, M.; Kuckertz, A. Identifying corporate venture capital investors—A data-cleaning procedure. Financ. Res. Lett.
2020, 32, 101092. [CrossRef]

http://doi.org/10.1016/S0883-9026(00)00051-3
http://doi.org/10.1002/sej.1231
http://doi.org/10.1016/j.jclepro.2012.08.013
http://doi.org/10.1016/j.jclepro.2012.07.007
http://doi.org/10.1016/j.technovation.2009.01.007
http://doi.org/10.1016/j.techfore.2016.06.011
http://doi.org/10.1002/smj.2010
http://doi.org/10.1016/j.jbusvent.2006.01.001
http://doi.org/10.1002/1097-0266(200010/11)21:10/11&lt;1105::AID-SMJ133&gt;3.0.CO;2-E
http://doi.org/10.1080/13662716.2015.1054128
http://doi.org/10.1111/j.1540-6520.2012.00526.x
http://doi.org/10.5437/08956308X5601077
http://doi.org/10.1080/1369106042000316350
http://doi.org/10.1111/j.1467-6486.2004.00454.x
http://doi.org/10.1111/j.1530-9134.2009.00230.x
http://doi.org/10.1016/j.jbusvent.2008.05.001
http://doi.org/10.1046/j.1467-6486.2003.00412.x
http://doi.org/10.2307/3665618
http://doi.org/10.1016/j.jbusvent.2003.06.004
http://doi.org/10.1016/j.frl.2019.01.004


J. Open Innov. Technol. Mark. Complex. 2022, 8, 132 18 of 19

53. Park, H.D.; Steensma, H.K. The Selection and Nurturing Effects of Corporate Investors on New Venture Innovativeness. Strateg.
Entrep. J. 2013, 7, 311–330. [CrossRef]

54. Rossi, M.; Festa, G.; Devalle, A.; Mueller, J. When corporations get disruptive, the disruptive get corporate: Financing disruptive
technologies through corporate venture capital. J. Bus. Res. 2020, 118, 378–388. [CrossRef]

55. Arping, S.; Falconieri, S. Strategic Versus Financial Investors: The Role of Strategic Objectives in Financial Contracting. Oxf. Econ.
Pap. 2010, 62, 691–714. [CrossRef]

56. Gompers, P.; Lerner, J. The Money of Invention: How Venture Capital Creates New Wealth; Harvard Business School Press: Boston,
MA, USA, 2001.

57. Briegl, M.; Hong, M.; Roos, A.; Schmieg, F.; Wu, X. Corporate Venturing Shifts Gear. How the Largest Companies Apply a Broad Set of
Tools to Speed Innovation; The Boston Consulting Group: Boston, MA, USA, 2016.

58. Rossi, M.; Festa, G.; Solima, L.; Popa, S. Financing knowledge-intensive enterprises: Evidence from CVCs in the US. J. Technol.
Transf. 2016, 42, 338–353. [CrossRef]

59. Levinthal, D.A.; March, J.G. The myopia of learning. Strateg. Manag. J. 1993, 14, 95–112. [CrossRef]
60. Kessler, E.H.; Chakrabarti, A.K. Innovation speed: A conceptual model of context, antecedents and outcomes. Acad. Manag. Rev.

1996, 21, 1143–1191. [CrossRef]
61. Kraatz, M.S.; Zajac, E.J. How organizational resources affect strategic change and performance in turbulent environments: Theory

and evidence. Organ. Sci. 2001, 12, 632–657. [CrossRef]
62. Staw, B.M.; Sandelands, L.E.; Dutton, J.E. Threat-rigidity effects in organizational behavior: A multilevel analysis. Adm. Sci. Q.

1981, 26, 501–524. [CrossRef]
63. Fiegenbaum, A.; Hart, S.; Schendel, D. Strategic reference point theory. Strateg. Manag. J. 1996, 17, 219–235. [CrossRef]
64. Teece, D.J.; Pisano, G.; Shuen, A. Dynamic Capabilities and Strategic Management. Strateg. Manag. J. 1997, 18, 509–533. [CrossRef]
65. Raisch, S.; Birkinshaw, J.; Probst, G.; Tushman, M.L. Organizational Ambidexterity: Balancing Exploitation and Exploration for

Sustained Performance. Organ. Sci. 2009, 20, 685–695. [CrossRef]
66. Hill, S.A.; Birkinshaw, J. Ambidexterity and Survival in Corporate Venture Units. J. Manag. 2012, 40, 1899–1931. [CrossRef]
67. Fontana, J.; Forer, G.; Chosson, C.-E. Future of Utilities. Who’s Got the Power? Utilities Unbundled. 15 December 2013. EY.

Available online: www.ey.com/Publication/vwLUAssets/EY_-_Utilities_Unbundled_-_Issue_15/$File/EY-Utilities-Unbundled-
Issue-15.pdf (accessed on 18 November 2015).

68. Dong, J.Q.; Yang, C.H. Being central is a double-edged sword: Knowledge network centrality and new product development in
U.S. pharmaceutical industry. Technol. Forecast. Soc. Chang. 2016, 113, 379–385. [CrossRef]

69. Gilsing, V.; Nooteboom, B.; Vanhaverbeke, W.; Duysters, G.; Van den Oord, A. Network embeddedness and the exploration of
novel technologies: Technological distance, betweenness centrality and density. Res. Policy 2008, 37, 1717–1731. [CrossRef]

70. Atluri, V.; Rao, S.; Sahni, S. The Trillion-Dollar Opportunity for the Industrial Sector: How to Extract Full Value from Tech-
nology. Available online: https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/the-trillion-dollar-
opportunity-for-the-industrial-sector (accessed on 8 June 2022).

71. Paulraj, A. Motivações ambientais: Um esquema de classificação e seu impacto nas estratégias e práticas ambientais. Bus. Strategy
Environ. 2009, 18, 453–468. [CrossRef]

72. Bansal, P.; Roth, K. Why companies go green: A model of ecological responsiveness. Acad. Manag. J. 2000, 43, 717–736.
73. Bento, N.; Gianfrate, G.; Thoni, M.H. Crowdfunding for sustainability ventures. J. Clean. Prod. 2019, 237, 117751. [CrossRef]
74. Pernick, R.; Wilder, C. The Clean Tech Revolution: The Next Big Growth and Investment Opportunity; Harper Collins: New York, NY,

USA, 2007.
75. Cumming, D.; Henriques, I.; Sadorsky, P. ‘Cleantech’ venture capital around the world. Int. Rev. Financ. Anal. 2016, 44, 86–97.

[CrossRef]
76. Bürer, M.J.; Wüstenhagen, R. Which renewable energy policy is a venture capitalist’s best friend? Empirical evidence from a

survey of international cleantech investors. Energy Policy 2009, 37, 4997–5006. [CrossRef]
77. Hegeman, P.D.; Sørheim, R. Why do they do it? Corporate venture capital investments in cleantech startups. J. Clean. Prod. 2021,

294, 126315. [CrossRef]
78. Cleantech Group. European Cleantech Fundraising 2013–2014—Revisited. Cleantech Group. 2015. Available online: http://info.

cleantech.com/Georgieff-Fundraising-ResearchReport_European-Cleantech-Fundraising-2013-2014---Revisited-Submit.html (ac-
cessed on 20 April 2022).

79. Livieratos, A.D.; Lepeniotis, P. Corporate venture capital programs of European electric utilities: Motives, trends, strategies and
challenges. Electr. J. 2017, 30, 30–40. [CrossRef]

80. Yang, Y. Bilateral inter-organizational learning in corporate venture capital activity: Governance characteristics, knowledge
transfer, and performance. Manag. Res. Rev. 2012, 35, 352–378. [CrossRef]

81. CIELO Investor Relations, Cielo. Available online: http://cielo.com.br/ (accessed on 9 November 2021).
82. Americanas Investor Relations, Americanas. Available online: http://ri.americanas.com (accessed on 9 November 2021).
83. Copel Investor Relations, Copel. Available online: http://copelvolt.com/ (accessed on 9 November 2021).
84. CPFL Investor Relations, CPFL. Available online: http://cpfl.riweb.com.br/ (accessed on 9 November 2021).
85. EDP Investor Relations, EDP. Available online: http://brasil.edp.com/ (accessed on 9 November 2021).
86. AES Investor Relations, AES. Available online: http://ri.aesbrasil.com.br/ (accessed on 9 November 2021).

http://doi.org/10.1002/sej.1165
http://doi.org/10.1016/j.jbusres.2020.07.004
http://doi.org/10.1093/oep/gpp038
http://doi.org/10.1007/s10961-016-9495-2
http://doi.org/10.1002/smj.4250141009
http://doi.org/10.5465/amr.1996.9704071866
http://doi.org/10.1287/orsc.12.5.632.10088
http://doi.org/10.2307/2392337
http://doi.org/10.1002/(SICI)1097-0266(199603)17:3&lt;219::AID-SMJ806&gt;3.0.CO;2-N
http://doi.org/10.1002/(SICI)1097-0266(199708)18:7&lt;509::AID-SMJ882&gt;3.0.CO;2-Z
http://doi.org/10.1287/orsc.1090.0428
http://doi.org/10.1177/0149206312445925
www.ey.com/Publication/vwLUAssets/EY_-_Utilities_Unbundled_-_Issue_15/$File/EY-Utilities-Unbundled-Issue-15.pdf
www.ey.com/Publication/vwLUAssets/EY_-_Utilities_Unbundled_-_Issue_15/$File/EY-Utilities-Unbundled-Issue-15.pdf
http://doi.org/10.1016/j.techfore.2016.07.011
http://doi.org/10.1016/j.respol.2008.08.010
https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/the-trillion-dollar-opportunity-for-the-industrial-sector
https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/the-trillion-dollar-opportunity-for-the-industrial-sector
http://doi.org/10.1002/bse.612
http://doi.org/10.1016/j.jclepro.2019.117751
http://doi.org/10.1016/j.irfa.2016.01.015
http://doi.org/10.1016/j.enpol.2009.06.071
http://doi.org/10.1016/j.jclepro.2021.126315
http://info.cleantech.com/Georgieff-Fundraising-ResearchReport_European-Cleantech-Fundraising-2013-2014---Revisited-Submit.html
http://info.cleantech.com/Georgieff-Fundraising-ResearchReport_European-Cleantech-Fundraising-2013-2014---Revisited-Submit.html
http://doi.org/10.1016/j.tej.2017.01.006
http://doi.org/10.1108/01409171211222278
http://cielo.com.br/
http://ri.americanas.com
http://copelvolt.com/
http://cpfl.riweb.com.br/
http://brasil.edp.com/
http://ri.aesbrasil.com.br/


J. Open Innov. Technol. Mark. Complex. 2022, 8, 132 19 of 19

87. Renner Investor Relations, Renner. Available online: http://lojasrenner.mzweb.com.br/ (accessed on 9 November 2021).
88. Inovabra Investor Relations, Bradesco S/A. Available online: https://www.bradescori.com.br/o-bradesco/presenca-e-inovacao/

inovabra/ (accessed on 16 November 2021).
89. BRF Investor Relations, BRF. Available online: https://ri.brf-global.com/ (accessed on 9 November 2021).
90. Ecorodovias Investor Relations, Ecorodovias. Available online: http://ri.ecorodovias.com.br/ (accessed on 9 November 2021).
91. Santander Investor Relations, Santander. Available online: http://santanderx.com/ (accessed on 9 November 2021).
92. Itau Unibanco Investor Relations, Itaú Unibanco. Available online: https://www.itau.com.br/relacoes-com-investidores/

(accessed on 11 November 2021).
93. Boostlab Investor Relations, BTG Pactual. Available online: http://ri.btgpactual.com/ (accessed on 9 November 2021).
94. Eletrobras Investor Relations, Eletrobras. Available online: http://ri.eletrobras.com/ (accessed on 9 November 2021).
95. Light Investor Relations, Light. Available online: http://ri.light.com.br/ (accessed on 9 November 2021).
96. Dexco Investor Relations, Dexco. Available online: https://www.dex.co/ri (accessed on 11 November 2021).
97. WEG Investor Relations, WEG. Available online: https://ri.weg.net/ (accessed on 14 November 2021).
98. Marfrig Investor Relations, Marfrig. Available online: https://ri.marfrig.com.br/ (accessed on 11 November 2021).
99. Orsato, R.J.; Garcia, A.; Mendes, W.; Simonetti, R.; Monzoni, M. Sustainability indexes: Why join in? A study of the ‘Corporate

Sustainability Index (ISE)’ in Brazil. J. Clean. Prod. 2015, 96, 161–170. [CrossRef]
100. Ferrary, M. Managing the disruptive technologies life cycle by externalising the research: Social network and corporate venturing

in the Silicon Valley. Int. J. Technol. Manag. 2003, 25, 165–180. [CrossRef]
101. Basu, S.; Phelps, C.; Kotha, S. Towards understanding who makes corporate venture capital investments and why. J. Bus. Ventur.

2011, 26, 153–171. [CrossRef]
102. Ahlfänger, M.; Kohut, M.; Leker, J. Reconciling Competing Institutional Logics in Corporate Venture Capital Units. Int. J. Innov.

Manag. 2020, 24, 2040004. [CrossRef]
103. Gaddy, B.E.; Sivaram, V.; Jones, T.B.; Wayman, L. Venture Capital and Cleantech: The wrong model for energy innovation. Energy

Policy 2017, 102, 385–395. [CrossRef]
104. Ghosh, S.; Nanda, R. Investimento de Capital de Risco no Setor de Energia Limpa; Harvard Business School Entrepreneurial

Management Working Paper, n. 11-020; Harvard Business School: Cambridge, MA, USA, 2010.

http://lojasrenner.mzweb.com.br/
https://www.bradescori.com.br/o-bradesco/presenca-e-inovacao/inovabra/
https://www.bradescori.com.br/o-bradesco/presenca-e-inovacao/inovabra/
https://ri.brf-global.com/
http://ri.ecorodovias.com.br/
http://santanderx.com/
https://www.itau.com.br/relacoes-com-investidores/
http://ri.btgpactual.com/
http://ri.eletrobras.com/
http://ri.light.com.br/
https://www.dex.co/ri
https://ri.weg.net/
https://ri.marfrig.com.br/
http://doi.org/10.1016/j.jclepro.2014.10.071
http://doi.org/10.1504/IJTM.2003.003096
http://doi.org/10.1016/j.jbusvent.2009.07.001
http://doi.org/10.1142/S1363919620400046
http://doi.org/10.1016/j.enpol.2016.12.035

	Introduction 
	Open Innovation 
	The National Innovation System and Knowledge Transfer 
	Systemic Innovation and Business Ecosystems 

	Specific Context 
	On the Subject of Corporate Venture Capital 
	The Objectives of CVC 
	Corporate Venture Capitalists, Independent Venture Capitalists and Syndication 
	History, Evolution and Examples of CVC 

	Research Gap 
	Corporate Ambidexterity 
	Types of Companies and Adherence to CVC 
	Sustainability 

	Research Objectives 
	Research Structure 
	Material and Methods 
	Sample Definition 
	First Stage: Literature Review 
	Second Stage: Company Website Review 
	Third Stage: Survey 
	Variable Definition 

	Results Discussion 
	Concluding Remarks 
	Appendix A
	References

