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Abstract 

According to the previous article (Part 1), the term "Digital Innopreneurship" describes the creation of a joint digital innovation 

and transformation capability of startups and corporates, which is made up of the digital innovation power of startups (Digital 

Entrepreneurship), the digital transformation power of corporates (Digital Intrapreneurship) and the digital synergy power 

(Digital Interpreneurship) between these two actors. In order to unleash this power, corporates and startups must work together 

to shape the Digital-Innovation-Capability, Digital-Innovation-Development and Digital-Innovation-Culture in a mutually be-

neficial way for both sides without disregarding their respective strengths and weaknesses. Against this backdrop, the players 

involved naturally ask themselves what such a collaboration could look like and what attributes both sides can use to check in 

advance whether they really fit together and which cooperation or participation model is most suitable. This article (Part 2) is 

intended to illustrate this conceptually and describe an initial possibility for evaluating such a cooperation between corporates 

and startups. 
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1. Corporate-Startup-Collaboration as a 

Competitive Factor 

 

Large companies, often called “corporate”, can be charac-

terised as established, resource-rich organisations primarily 

focused on efficiency and scalability in their operations [1]. 

Digitalisation, in particular, addresses this efficiency and 

scalability in the context of automation and cost degression [2]. 

This result addresses the digital transformation of existing 

business models and processes to digitalise the associated 

products, processes and platforms (Digital Innopreneurship - 

Part 1): At the same time, large companies are threatened in 

their (real) existing business by digital change, which is de-

termined in particular by digital innovations that supplement or 

replace the old real business models and processes with new 

digital variants [3]. Digital Startups are particularly active in 

this area, developing their own digital innovations quickly and 

flexibly and trying to bring them to market in order to steal 

customers away from established large companies and thus 

redistribute market shares [4]. The advantage of startups is their 

enormous digital innovation capacity, while at the same time, 

they have the disadvantage of limited resources and limited 

market access at the beginning (Digital Innovation - Part 1). 
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Against this backdrop, startups and corporates are two or-

ganisational forms that could hardly be more opposite at first 

glance [5]. Startups (small companies and, depending on the 

definition, no more than 5 or 10 years old) are characterised 

by their digital innovative strength and high growth orienta-

tion [6]. Their digital innovations and digital business models 

address the power of digital data with an associated digital 

value chain [4], p. 202 ff. In this context, digital startups strive 

to optimally exploit the potential of this digital value chain 

through their digital innovative strength, agility, willingness 

to take risks and growth orientation [7, 101]. On the other 

hand, startups also have to overcome structural disadvantages 

such as limited financial resources, a lack of experience and a 

lack of market access [8]. Despite these disadvantages, 

startups want to develop their innovative digital solutions 

disruptively (Digital Entrepreneurship; [9, 10]) and quickly 

turn them into marketable products or services [11, 12]. This 

endeavour is favoured by a high degree of flexibility, which 

enables them to act quickly and without the restrictions of 

established hierarchies or bureaucratic structures [13]. 

Corporates (large and older companies that have generally 

been established on the market for many years; [1]), on the 

other hand, may not be as fast and flexible as startups due to 

their organisational and decision-making structures, but they 

can also be innovative and entrepreneurial for digital trans-

formation (Digital Entrepreneurship). As already described 

(Digital Innopreneurship - Part 1), they are also under pres-

sure to implement advanced digital technologies in order to 

renew and transform existing business models in their existing 

business [14]. In contrast to startups, however, they already 

have more significant financial and human resources as well 

as established market access with a greater or lesser number of 

customers. However, they are always limited in quickly 

building up digital expertise and implementing digital inno-

vations within the usually rigid corporate structures. Fur-

thermore, they are not as willing to take risks when dealing 

with new opportunities, which also harbour the risk of dam-

aging the established brand name and reputation in the event 

of failure. 

From an overall perspective, the previous article (Digital 

Innopreneurship - Part 1) has already established that the 

strengths and weaknesses of corporates and startups almost 

balance each other out regarding the common challenge of 

digital change and that cooperation in this area is almost 

obvious. This applies both to the micro-level of the players in-

volved in their companies and to the macro-level of the asso-

ciated national economy in which they are located. Against 

this backdrop, the area of innovation-promoting cooperation 

between startups and established companies is receiving 

increasing attention ([15]: Digital Innopreneurship - Part 1). 

Both sides can, therefore, benefit from the associated co-

operation (Digital Interpreneurship). The experience, entre-

preneurial expertise, and industry knowledge of a corporation 

are advantages for a startup. Furthermore, the corporation can 

support a startup financially or with additional resources to 

promote its growth. Conversely, the corporate can access the 

startup's rapid development of digital innovations and inte-

grate them into its own value creation for the (real) existing 

business as well as the (digital) innovation business as part of 

a cooperation. Both sides can/should thereby increase their 

digital transformation and innovation capabilities and, at best, 

jointly develop new business models in the digital economy. 

At the same time, the collaboration promotes the transfer of 

knowledge and technology in both directions, which also 

increases or should increase the (respective) competitiveness 

of both players. 

In the previous article (Digital Innopreneurship - Part 1), 

the necessity of digital transformation for large companies 

was discussed in detail against this background and the asso-

ciated digital transformation was described. The necessity for 

digital innovations from the perspective of both large (cor-

porates) and small companies (startups) was also presented 

and the associated digital innovation capability for both sides 

as a competitive factor was demonstrated. As a result, the 

concept of Digital Innopreneurship was presented, in which 

the Digital-Transformation-Strength (Digital Intrapreneur-

ship), the Digital-Innovation-Strength (Digital Entrepre-

neurship, [4, 9]) and the Digital-Synergy-Strength (Digital 

Interpreneurship) were combined from the respective per-

spectives of corporates and startups ([10]; Digital Innopre-

neurship - Part 1). In this context, it has already been estab-

lished that a Corporate-Startup-Collaboration within the 

framework of an overarching Digital Innopreneurship prom-

ises many opportunities and high development potential for 

both sides if the addressed synergy potential on the product, 

market, organisation, management and investment side is 

actually realised. Then, and only then, would Corpo-

rate-Startup-Collaboration become a competitive factor for 

both parties involved. 

In order to enable a successful Digital Innopreneurship, this 

synergy potential should/must be analysed by both sides in the 

best possible way prior to a collaboration between a corporate 

and a startup. The result was the consideration of a triad of 

Cooperation Object, Cooperation Mode and Cooperation 

Actors for Digital Innopreneurship (see Figure 2 in Digital 

Innopreneurship - Part 1). This triad for an associated test 

model refers accordingly to the selection of suitable attributes 

and an associated analysis of a product/market fit (Coopera-

tion Object), an organisational/cultural fit (Cooperation Mode) 

and a management/individual fit (Cooperation Actors) from 

the respective perspective of the corporation and startup that 

want to enter into an associated cooperation [16]. Accordingly, 

the two perspectives should be analysed both separately and 

together. 

It was also pointed out that, in contrast to an isolated Digital 

Interpreneurship (in the sense of a "pure Corporate-Startup- 

Collaboration"), Digital Innopreneurship (in the sense of an 

"advanced Corporate-Startup-Collaboration") also requires a 

joint agreement on the cooperation model (working level) 

with associated governance (on the behaviour of both partners) 
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(Digital Innopreneurship - Part 1). In addition, there had to be 

coordination with regard to a joint participation model (in-

vestment level), which also considers the type of participation, 

the associated governance and the corresponding behaviour of 

both partners for the joint growth and exit scenario. In con-

clusion, it was emphasised that a Corporate-Startup-Collabo-

ration cannot eliminate the need for an independent digital 

transformation force on the corporate side and the need for an 

independent digital innovation force on the startup side. 

If we now assume that a Corporate-Startup-Collaboration is 

advantageous in the context of a Digital Innopreneurship and 

if we can understand the associated framework conditions 

from the first part of this article (Digital Innopreneurship - 

Part 1), then the supplementary research questions that must 

first be answered conceptually for the evaluation of a collab-

oration between corporates and startups in or for a digital 

economy(s) now arise for the subsequent article: 

1. What types/models of collaboration exist between corpo-

rates and startups and how can they be categorised? 

2. Which attributes can be used to analyse cooperation be-

tween corporates and startups? 

3. What can a decision model look like in which the evalua-

tion of the selected attributes leads to a specific type/mo-

del for collaboration between corporates and startups? 

1.1. Theoretical Perspectives of a 

Corporate-Startup-Collaboration 

The literature on collaboration between corporates and 

startups dates back to the early 1990s, when Oakey [17] 

examined the role of small companies in the development of 

the biotechnology industry [16]: Since then, research has 

expanded to different angles to reflect today's understanding 

of the phenomenon. These include, in particular, the areas of 

"performance", "attributes", "types/models", and "decision 

models". Nevertheless, the development of the current state of 

research is atypical: more than 50 per cent of the literature has 

been published in the last four years, which indicates that 

academia has only fully recognised the importance of the 

topic for practice in recent years after it first emerged in 

principle 30 years ago [18, 16]. Against this background, it 

makes sense to closely examine the individual areas. 

Research on the first area, "Performance", has been in focus 

from the very beginning and the output of a collaboration 

between corporates and startups has been analysed here in 

particular. Zahra [19], for example, analysed the differences 

in the performance of biotechnology startups with and without 

the support of a corporation. In addition, Sorrentino/Williams 

[20] analysed the relationship between corporates and startups 

and investigated the question of how overlaps or differences 

between the two parties influence the performance of startups. 

In the course of the investigations in this first area, the first 

important results of a corporation-startup collaboration were 

defined, such as innovation, organisational and strategic 

performance on the side of the corporates and innovation, 

market and financial/growth performance on the side of the 

startups [18] and later taken up again and again by other 

researchers. 

The research on the second area, "Attributes", was charac-

terised by the search for concrete success or influencing 

factors for cooperation between corporates and startups. 

These are also treated as "antecedents" in the literature. With 

this in mind, various selection attributes were analysed: Ac-

cording to Giglio et al. [18], the literature on antecedents can 

be divided into four categories. Firstly, the literature deals 

with decision criteria at an individual level. In addition, it 

deals with company-related criteria. Furthermore, network- 

related attributes and ecosystem-related criteria were analysed 

as a basis for decision-making. According to Dizdarevic et al. 

[1], the analysis of this effect was mainly conducted from the 

perspective of corporates [16]: Only a fraction of the literature 

was dedicated to the startup perspective e.g. [21, 22]. 

Research on the third area "Types/Models", on the other 

hand, was characterised by describing the various possibilities 

for collaboration between corporates and startups [23-25]. 

The literature deals with various forms of collaboration, such 

as venture clienting, corporate venture capital, corporate 

accelerators and corporate incubators. In this respect, scholars 

have not only dealt with the models, but also with the im-

plementation process of such collaborations [26]. However, 

these collaboration types or models were often only described 

and differentiated from one another without any associated 

decision-making models that could have been subjected to 

concrete application. Demir/Lukes [27] have also critically 

noted this and developed a decision model based on various 

selection features/attributes, which ultimately leads to a de-

cision matrix for determining forms of cooperation, which is 

determined by the two axes "capital participation" and "start-

up maturity". 

Therefore, research in the fourth area, "Decision Models", 

is still in its infancy. Demir/Lukes [27] have paved the way for 

more practice-based decision models with their decision 

matrix. In this respect, there is an opportunity to conduct 

further research and contribute to the scientific community. 

Little or no consideration has been given in the research to the 

fact that various moderators can/should be taken into account 

within the decision models, which can influence the evalua-

tion of various attributes and, thus, the selection of the ap-

propriate type or form of cooperation. Furthermore, the ef-

fects that the respective cooperation type or model must have 

on the design of the associated cooperation governance and 

cooperation behaviour in order for the hoped-for success to 

materialise have hardly been examined to date. In this context, 

an associated venture governance and venture behaviour must 

also be defined in the event of an investment. Many practical 

examples show that Corporate-Startup- Collaborations that 

were tested and launched with great euphoria have subse-

quently failed precisely because of this: 

1. Google bought the smart home startup Revolv to promote 

integration with Nest products. However, following the 
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acquisition, Revolv was discontinued, and support for 

existing customers was completely cancelled. This led to 

great resentment among customers and a loss of Google's 

reputation, as the takeover was not put to good use. 

2. Walmart bought Jet.com in 2016 for 3.3 billion US dollars 

to strengthen its position in the e-commerce sector against 

Amazon. Despite the high investment, Jet.com was unable 

to deliver sustainable results. In 2020, Walmart discon-

tinued the brand and integrated it into its main platform. 

The quick demise showed that the cultural and strategic 

differences had not been overcome. 

3. eBay acquired Skype in 2005 for 2.6 billion US dollars to 

promote communication between buyers and sellers. 

However, the integration failed due to the lack of fit be-

tween eBay's business model and Skype's core function. In 

2009, eBay sold Skype at a loss to a group of investors 

before it was later acquired by Microsoft. 

Also, still largely unnoticed is how the respective tasks, 

developments and necessities on both sides of the partnership 

(must) continue for further Digital Transformation, irrespec-

tive of the agreed cooperation. On the one hand, the corporate 

must/can/should not give up its own activities for a digital 

transformation. On the other hand, the startup must/can/ 

should not refrain from its activities to develop further Digital 

Innovations. There must be a balance between dependence 

and independence within and outside the chosen form of 

cooperation, significantly, as further isolated activities in their 

development could also influence the cooperation. This is 

why a much more comprehensive approach is necessary, and 

the concept of "Digital Innopreneurship" starts at precisely 

this point, as already described (Digital Innopreneurship - Part 

1). 

Even if the following explanations cannot fully consider all 

perspectives of cooperation between corporates and startups 

against this background, the aim is to build on the four previous 

research areas in the literature and motivate a conceptual ex-

pansion or a change of perspective for further theoretical and 

empirical examination. We, therefore, want to present a deci-

sion-making model for Corporate-Startup-Collaboration that 

1. condenses the numerous cooperation types/models into 

three central categories and makes these the subject of a 

decision for implementation from the perspective of a 

corporation or a startup (research area "Types/Models"), 

2. condenses the numerous attributes into three central 

groups and makes them the object of an impact relation-

ship on the decision in favour of one of the three central 

cooperation categories (research area "Attributes"), 

3. presents and motivates a moderating influencing factor on 

this impact relationship between individual attributes and 

groups and the three central cooperation categories with 

the information-economic properties (research area "At-

tributes"; research area "Decision Models"), 

4. and finally offers a first simple evaluation scheme via a 

scoring procedure, with which the first direction towards a 

decision in favour of or against a cooperation category can 

be determined (research area "Decision Models"). 

Finally, the effects on the work level (agreement/behaviour) 

and the investment level (agreement/behaviour) and thus on 

the implementation structure should be considered (see Figure 

2 in Digital Innopreneurship - Part 1) and once again the ho-

listic perspective of a Digital Innopreneurship should be con-

sidered, which can/will have a significant influence on the 

success of the cooperation and the individual development of 

both the corporation and the startup (research area "Perfor-

mance"). 

1.2. Practice-orientated Categories for 

Corporate-Startup-Collaboration 

Numerous cooperation types/models for collaboration 

between corporates and startups are presented in the literature. 

The rough directions run along the two axes of "entrepre-

neurial support/cooperation between corporate and startup" 

and "financial commitment/participation of the corporate in 

the startup". The various cooperation types/models can be 

characterised along these two axes, whereby they either focus 

on one axis, the other axis or both axes equally. Even if no 

prioritisation seems possible/necessary at first, it is clear that 

the question of corporate participation in the startup is one of 

the central components of a collaboration, if not the central 

component. This fundamental decision distinguishes a normal 

customer-partner relationship (low-level cooperation) from a 

venture-partner relationship (high-level cooperation). Accor-

dingly, we will summarise the numerous cooperation types/ 

models into the three central cooperation categories "non- 

Equity-Collaboration" (without participation/shares of the 

corporate in the startup), "Minority Investment" (with partici- 

pation/shares of the corporate in the startup < 50%) and 

"Acquisition" (with participation/shares of the corporate in 

the startup > 50%). 

non-Equity-Collaboration 

The literature centres on the concept of "venture clienting," 

which is also known as "startup supplier" programmes [28, 

29]. In this context, corporations seek to develop digital 

innovations or solutions for their own (digital) transformation 

with the assistance of a startup, without investing financially 

in the startup [16]. According to Haarmann et al. [23], p. 345, 

venture clienting occurs when "established companies be-

come early customers of startups [...] and conduct a pilot 

project to develop a proof of concept and validate it under 

real-life conditions." In other words, the venture-client model 

enables both parties to collaborate without making financial 

commitments through equity or intellectual property [30, 16]. 

The venture-client model was originally developed by the 

German car manufacturer BMW and introduced in 2014 as 

part of the "BMW Startup Garage". It enabled the company to 

harmonise disruptive technologies with its current business 

model, products and service offering [23]. 
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The concept of "venture clienting" has various advantages 

for both parties [16], p. 6: Companies can access new (digital) 

technologies and validate them under real conditions without 

having to provide significant financial resources, as the com-

pany only acts as a customer or development partner and not 

as a shareholder [26]. In addition, companies can operate the 

venture-client model at relatively low fixed costs [30], as the 

model is usually only designed for six months, and the results 

are realised quite quickly [26]. From a startup's perspective, 

the venture client model offers the opportunity to refine and 

expand its products or services by testing them under real-life 

conditions, gaining access to a high-quality customer base 

with customer feedback for business growth and further 

scaling of the business model [28, 31, 30]. However, venture 

clienting also harbours some risks for both sides [32, 33]: For 

example, the corporation must fear that the unsuccessful use 

of the startup technology will lead to damage to its own 

customers' image, while the startup must fear that the transfer 

of technology and expertise after the model project will lead 

to the development of its own solution on the corporate side. 

In addition to "venture clienting", there are other forms of 

support for startups by corporates that do not necessarily 

focus on financial participation or providing their own cus-

tomer base. These include models such as incubators, com-

pany builders and accelerators, which are often used in prac-

tice in a contradictory and non-overlapping manner. Several 

established companies use these structured programmes to 

work together with external startups on innovative projects. 

Corporates first want to learn and observe the further develop-

ment of innovation before any further decisions are made re-

garding collaboration with the startup at customer or partici-

pation level [5]. In this case, corporates provide, for example, 

"various services such as office space, mentoring, training and 

networking opportunities" [34], p. 1761. The development of 

a joint "open innovation" approach can also be anchored here, 

in which both sides share their knowledge, technologies and 

resources in order to drive innovation jointly. 

Regardless of whether incubators, company builders or 

accelerators are used for collaboration, these types of coop-

eration enable the corporate to gain access to innovations and 

talent and to utilise the innovative mindset of the startup [35]. 

Furthermore, Kanbach/Stubner [34] argue that these types/ 

models are suitable for a corporate to explore innovations 

without making significant investments. The problem about 

an overarching categorisation or classification is that incu-

bators, company builders or accelerators are associated in the 

literature and in practice both with and without a participation 

component from the corporate in the startup. Either a share in 

the startup is demanded for the resources provided in return 

for support, or the support services are also associated with a 

generally smaller financial investment from the outset. In 

these cases, the incubators, company builders or accelerators 

would not belong to the form of "non-Equity-Collaboration" 

but to the form of "minority investment", where they are now 

presented in more detail. 

Minority Investment 

The concept of "corporate venture capital", also known as 

strategic equity capital, takes centre stage in the literature [36, 

37]. This type of cooperation between corporates and startups 

is one of the most frequently analysed cooperation models. 

CVC may be called as a "direct minority investment by es-

tablished companies in privately held companies" [38], p. 153. 

The beginnings of corporate venture capital investments date 

back to the mid-1960s and have developed into a significant 

source of innovation, with almost 25% of all global transac-

tions being supported by a CVC vehicle in 2020 [39]. CVC 

vehicles represent another tool for companies to leverage 

innovation and access novel technologies and companies that 

are primarily aligned with their strategic objectives rather than 

maximising financial returns [25]. Therefore, the results of 

CVCs tend to be more volatile compared to traditional VC 

investors [40]. The most significant advantage of CVCs for 

companies is the access to new technologies, increasing 

company value [40]. However, CVC vehicles are costly and 

have lengthy processes [32]. There is a risk that they dis-

courage high-quality startups that fear the exploitation of the 

intellectual property of their breakthrough technologies [22]. 

Nevertheless, startups may want to involve a large com-

pany for several reasons [16], p. 7: First, CVC investments 

provide another funding source besides traditional VCs [41, 

35]. Secondly, startups can access additional resources (in-

cluding mentoring and networking, [42]), test the marketa-

bility of their products and use the corporate image as a seal of 

quality [43]. On the other hand, as with CVC, there is also a 

risk here that the corporation will use access to the startup's 

expertise for its own development of innovations and that the 

startup's independence will be lost as a result of the corpora-

tion's involvement [33]. Collaboration with a large established 

company, therefore, harbours the risk for the startup of losing 

especially the flexibility and freedom to take a different di-

rection [32]. 

Corporate accelerators (with an equity component) are an-

other instrument of collaboration between companies and 

startups that has been extensively researched in academia [16], 

p. 7: Corporate accelerator programmes are designed to im-

plement the open innovation process in large companies by 

bringing together several companies in a growth programme 

that usually lasts three months [41]. According to Moschner et 

al. [35], the accelerator format helps established companies to 

validate ideas more quickly. Kanbach/Stubner [34] also argue 

that accelerators enable corporates to explore innovations 

without having to make significant investments, as initially 

"only" the resources and services already mentioned above 

are used, and the additional investment capital that may be 

used in the startups is initially manageable [44]. Sometimes, 

even the service alone is offset as "investment capital" against 

shares without any real CVC being provided. However, the 

result is the same in both cases: the corporate has a minority 

stake in the startup [45]. 
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Incubators represent an alternative for collaboration be-

tween companies and startups. Weiblen/Chesbrough [32], p. 

71 state that "incubators provide newly emerging startups 

with funding, shared premises, expertise and contacts". In 

contrast to accelerators, incubators provide support at a stage 

where the startup does not yet have a clear structure or a 

finished product [46]. Accordingly, the incubator aims to 

develop the idea, shape a business model and create the basis 

for a future company that is also of interest to corporate [47, 

46]. In the accelerator concept, on the other hand, corporates 

support startups that already have a business model, a product 

(often a minimum viable product, MVP) or initial market 

experience [41]. The aim here is for a corporation to literally 

"accelerate" the growth and market maturity of the startup in a 

short period. Otherwise, the services and resources deployed 

and the use of (additional) investment capital in return for 

shares are similar in both cases [45]. 

Acquisition 

The literature focuses here on the description of the pre-

requisites and implementation of so-called "takeovers", in 

which a large and financially superior company (corporate) 

usually takes over a smaller and less well-funded company 

(startup/scale-up) with a majority of shares (>50%) or buys it 

outright [48, 16]. In this respect, takeovers in the context of 

CVC cooperations are not uncommon. A distinction can be 

made between two cases: On the one hand, a corporate ac-

quires a majority stake in a startup in which it already holds a 

minority stake. On the other hand, the corporate was not yet 

involved in the startup and directly acquired a majority stake 

or took over 100% of it. According to Kohler [41], p. 349, an 

acquisition provides the established company with a "fast and 

effective way to acquire complementary technologies or 

capabilities that solve specific business problems", leading to 

direct control over the startup [16]. This can create a compet-

itive advantage by opening new markets or expanding exist-

ing offerings [41]. Nevertheless, acquiring a promising startup 

usually represents a considerable financial burden, so a re-

view is also critical. In addition, integrating a startup into the 

structures and culture of a large company can be challenging 

[49]. This is because there is a risk that the innovative and 

agile way of working of the startup will be lost or that con-

flicts will arise between the different corporate cultures, 

which can reduce the efficiency and success of the acquisition 

[50, 51]. 

From the startup's perspective, the main advantage of ac-

quisition by a corporate is that you generally have unrestricted 

access to the extensive resources of the corporate [49, 52]. 

These include financial resources, infrastructure, market 

knowledge, an established sales network and industry con-

tacts. This support can significantly accelerate the startup's 

growth and enable it to realise its ideas faster and on a larger 

scale [52]. The main disadvantage from the startup's perspec-

tive is the potential loss of entrepreneurial independence. 

After the takeover, the corporate could intervene more 

strongly in the strategic direction, product development or 

corporate culture [53, 54]. This could impair the innovative 

strength and dynamism of the startup, especially if the 

founders' ideas clash with the corporation's interests [52]. In 

practice, it is not uncommon for founders to leave their own 

company after a certain period following the takeover by a 

corporation. 

Against this background, it can be stated that the numerous 

cooperation types/models between corporates and startups 

can be summarised in three central cooperation categories 

[16]: 

1. The "non-Equity-Collaboration" category includes the 

venture client model as well as the models of incubators, 

company builders or accelerators without (!) corporate 

participation in the startup. 

2. The "Minority Investment" category includes the corpo-

rate venture capital model as well as the models of incu-

bators, company builders or accelerators with (!) corporate 

participation in the startup. 

3. The "Acquisition" category includes the majority or 

complete takeover as part of a continued or new partici-

pation of the corporate in the startup. 

To make the right/suitable selection for a specific cooper-

ation category (provided that this selection can be made 

"freely" for both a corporate and a startup for political, mon-

etary, or other reasons), evaluation criteria in the form of 

attributes must now be introduced. These criteria form the 

basis for such a decision. 

2. Framework-Model for 

Corporate-Startup-Collaboration 

There are now many references in the literature to attributes 

that influence cooperation between corporates and startups or 

the selection of a specific cooperation model. It is easy to see 

that these are generally formulated from the perspective of 

corporates. In contrast, there are hardly any considerations from 

the startup perspective. Whether this postulates that the large 

partner (corporate) has a choice while the small partner (startup) 

does not, especially at the beginning, remains to be seen. 

However, there is no evidence why the (most) criteria/attributes 

from the corporate perspective cannot/should not be used from 

the startup's perspective to select the right cooperation partner. 

Numerous practical examples show that startups also had the 

choice of which corporate they wanted to work with. For ex-

ample, the partnership between OpenAI and Microsoft is one 

such case [16]: OpenAI chose Microsoft as a partner mainly 

due to the capacity of its cloud infrastructure to develop its 

language models further. Accordingly, we first want to assume 

that the attributes can play a reciprocal role for both corporates 

and startups, even if the literature cannot prove or disprove this. 

 With this in mind, we first want to extract a relevant 

number from the many references to relevant attributes and 
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categorise them for ease of use. This is initially limiting, but it 

is expedient with regard to the actual development of a decision 

model and the construction of an associated logic. As a result, a 

triad of cooperation object (cluster 1), cooperation mode (clus-

ter 2) and cooperation actors (cluster 3) with the associated 

attributes is initially formed. 

2.1. Decision Attributes for a 

Corporate-Startup-Collaboration 

Before categorising the decision attributes into the three 

clusters, let us first derive them based on the existing literature. 

In the literature on Corporate-Startup-Collaborations, some 

researchers provide a systematic overview of which attributes 

are or can be relevant e.g. [55-57, 16]. As there is still no 

empirical evidence as to which attributes are more or less 

important, the following selection is made subjectively based 

on the frequency or intensity with which they are described in 

the literature. 

Compatibility 

The first prevalent attribute in this context is "compatibil-

ity", which often refers to the (digital) product and technology 

level [57]. This involves looking at how the digital prod-

uct/service, digital value creation or digital technology of a 

startup is in line with the current offering/project of the cor-

porate or could strengthen it [58, 59]. A distinction can be 

made between content (objectives, functions or content), 

technical (requirements, interfaces or platforms) or economic 

compatibility (target group, price segment or investment; [60, 

22]). This compatibility refers to the overarching combination 

of two products/services, technologies, developments, indus-

tries, platforms or processes, which appears possible from the 

perspective of both the company and the startup as part of a 

joint value chain. One example is a corporate from the logis-

tics sector that would like to rationalise its shipping processes 

with the help of an AI-supported software solution from a 

startup. 

Synergies 

In addition to compatibility, researchers are also looking at 

the associated (digital) synergies as an attribute of Corpo-

rate-Startup-Collaboration e.g. [61, 57]. This refers to the 

additional value created by integrating a digital product/service, 

digital value creation or digital technology from a startup into a 

corporate's offering/project. This can result in synergies in the 

areas of product/offer, service, marketing or cross-selling. The 

resulting joint product should offer both the corporate and the 

startup additional, tangible (real/digital) added value or (re-

al/digital) benefits (also from the customer's perspective) that 

the individual offerings alone would not provide. One example 

is a company from the retail sector that can better process 

customer enquiries in the service area with an AI-controlled 

chatbot from a startup. At the same time, the startup can use 

these customer enquiries to train its AI model better. 

Proposition 

Continuing the chain of thought, compatibility together with 

synergy should lead to a common competitive advantage or 

market positioning, which is determined by a common (value) 

proposition. In this context, a proposition is an easily under-

standable reason why a customer should utilise a joint (digital) 

offering. When considering a Corporate-Startup-Collaboration 

in this context, we often speak of an associated unique selling 

proposition (USP), a unique brand proposition or a unique 

market proposition [57, 62, 63]. Whether the result is really 

always "unique" remains to be seen. The associated explana-

tions in the context of a Corporate-Startup-Collaboration refer 

both to the assumption that a cooperation creates a new uni-

queness concerning the innovation business (digital innovation) 

but also to the assumption that a previous competitive disad-

vantage is offset in relation to the existing business (digital 

transformation). Irrespective of this, however, both players 

want to strengthen their market position against the competition. 

An example of this is a company in the automotive industry that 

works with a startup in the charging infrastructure sector for its 

e-cars to offer customers a joint end-to-end solution in the field 

of electromobility, which strengthens the market position of 

both partners. 

The attributes "Compatibility", "Synergies", and "Propo-

sition" can be summarised in a cluster with an associated 

"Digital-Product/Market-Fit", as the attributes relate to 

decision features in which a mutual evaluation takes place 

for an expected strategic or operational advantage at the 

level of the "Cooperation Object" (product, process, plat-

form, market, competition) under the influence of digital 

change. 

Commitment 

Another attribute repeatedly found in the literature is 

commitment [64, 57]. Since Corporate-Startup-Collaboration 

focuses in particular on the connection between two organi-

sational forms, commitment in this context can be understood 

as the bond or obligation that motivates an organisation to 

maintain a relationship, activity or goal despite possible 

difficulties [32]. Of course, the respective commitments of 

individuals or teams [57] on both sides also play a role here. 

However, in the end, it is (also) about an overall picture which 

should initially be considered here in aggregated form. It is, 

therefore, about the organisation's overall commitment on the 

corporate and startup side for (or against) digital collaboration, 

which also includes the respective commitments of individual 

players, both positive and negative. This commitment to 

digital change at the organisational level [65] motivates the 

commitment to Corporate-Startup-Collaboration in Digital 

Innopreneurship. One example is a corporate from the con-

sumer goods sector that wants to develop an innovative app 

for sales that enables the personalisation of products and is 

cooperating with a startup to do so. The mutual commitment 

is determined, among other things, by the fact that there 
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should be a long-term and prioritised partnership for the 

development and use of the app with an associated significant 

investment and use of additional resources on both sides. 

Capability 

The term "capability" appears both directly and indirectly 

in the repeatedly mentioned attributes. Directly, for example, 

when talking about a "team-related qualification" (investor 

capabilities) or a "technological capability" or generally about 

a collaboration capability on the part of a corporation or 

startup [66, 60, 67, 57]. In this context, Enkel/Sagmeister [68] 

also speak of the goal of increasing the "dynamic capabilities" 

of a corporate organisation through collaboration with a 

startup. Indirectly, however, the "capability" can also be 

found in the question of how quickly and flexibly joint deci-

sions can be made from the perspective of the startup, but also 

in a structured and considered manner from the perspective of 

the corporate organisation (Digital Flexibility versus Digital 

Reflexivity; Digital Innopreneurship - Part 1). It is repeatedly 

stated here that the different organisational cultures on the 

respective sides in the area of conflict between the necessary, 

more dispositive, agile and flexible decisions of a startup for 

the innovation business and the more organisational, rigid and 

formal decision-making structure of a corporation for the 

existing business become a central sticking point for the 

success of a Corporate-Startup-Collaboration [69, 32, 70]. 

One example is a corporate from the real estate sector that 

wants to work with a startup to develop an IoT platform that 

makes buildings more energy efficient by analysing data from 

sensors in real-time and enabling automated controls. The 

property company must have both the digital know-how for 

data management and the internal resources and processes to 

manage the project efficiently and make the associated deci-

sions. On the other hand, the startup must understand how the 

data from this area is structured and which associated algo-

rithms need to be built for data analysis and how to handle 

sensitive data in general. It must also accept that, due to the 

sensitive data from the corporate's customer area, the corpo-

rate wants to examine the associated use on the IoT platform 

intensively before making a deployment decision. 

Combination 

The term "combination" can be identified as a further at-

tribute, even if it is not always directly recognisable with this 

term. It refers to the formal, structural and close linking of 

units, actors and procedures at the organisational level of 

corporate and startup [7, 71-73]. While this task appears 

simple at first glance on the startup side due to the small size, 

flat hierarchies and manageable number of employees, it is 

immediately recognisably more difficult in a large company 

with deep hierarchies, many departments and distributed 

responsibilities as well as a large number of employees [74]. 

However, even in a startup of a specific size, it is not always 

possible to identify the actual know-how carriers directly 

from the corporate. However, the right mutual contact and 

implementation partners are particularly important for both 

sides. However, this area is not just about connecting the right 

people in joint project teams, but also about combining the 

respective rules, procedures and associated compliance for the 

employees of both sides in the other organisational area of the 

cooperation partners. It is often the startup side that has to get 

used to, and adapt to the "organisational manual" and com-

pliance rules of the larger corporates. As a solution to this 

problem, the corporate sometimes establishes its own digital 

or innovation units or hubs in order to be able to operate more 

freely via this vehicle, which is separate from the parent 

company, and thus meet the requirements of a joint "digital 

organisation" [65], p. 29 ff. with a startup in terms of agility 

and flexibility [32, 75, 76]. One example is a corporate in the 

steel industry that wants to work with a startup to build a 

platform for global steel trading. For rapid realisation, the 

corporate establishes its own digital unit, which is closely 

linked to the startup. This means that the cooperation is 

structurally far enough away from the corporate to be able to 

work creatively but still close enough to the Group to utilise 

the expertise and access to customers and suppliers. 

The attributes "Commitment", "Capability", and "Combi-

nation" can be combined into a cluster with an associated 

"Digital-Organisation/Culture-Fit", as the attributes refer 

to decision characteristics in which a mutual evaluation of 

an expected strategic or operational link takes place at the 

level of the "Cooperation Mode" (structure, standards, 

procedures, compliance) under the influence of digital 

change. 

Professionalism 

Of course, the literature also examines decision attributes 

that are more orientated towards the individual level of the 

respective actors. In this context, a first attribute that is re-

peatedly mentioned is that of professionalism [77, 78]. This 

primarily pertains to the structural nature of a collaboration, 

through which corporate and startup management meet their 

agreed obligations and engage in focused communication [57, 

64]. This includes, for example, detailed project reports in 

which the issues addressed, the lessons learnt and potential 

problems are presented to mitigate potential risks to the 

planned development. By submitting detailed reports to 

corporate with a proactive element regarding achieving ob-

jectives, the startup showcases a certain degree of profes-

sionalism, as does corporate, which is regularly available for 

coordination and decision-making meetings. However, this 

field also includes mutual quality awareness, politeness, the 

ability to solve problems together, and confidentiality in 

dealing with sensitive data. One example is a corporate from 

the perfume industry that wants to work with a startup to 

develop innovative software for blending fragrances. The aim 

is to use digitalisation to speed up the blending process for 

promising extracts. The corporate precisely sets out the col-

laboration's expectations, requirements and goals, while the 
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startup transparently explains its technical possibilities and 

limitations. Regular, well-structured meetings are arranged to 

discuss progress or obstacles to development. 

Reliability 

In addition to the structural character of cooperation between 

individuals, the literature also identifies attributes that address 

the behavioural character even more deeply and thus focuses 

even more on the personalities of the actors involved. These 

include, in particular, reliability with regard to honouring 

agreed deadlines and promises [79-82]. This reliability is es-

sential for smooth planning and implementation of the collab-

oration and reduces the risk of delays and misunderstandings. 

Even though professionalism and reliability are closely related, 

they go in different directions because, despite a professional 

manner in communication and appearance, there can be a lack 

of reliability in the implementation and fulfilment of one's 

commitments, which significantly impairs cooperation [83, 84]. 

Agreements, such as financial contributions or project contri-

butions, on the part of corporate stakeholders, for example, 

should be fulfilled without renegotiation. On the other hand, the 

stakeholders from the startup formulate clear and binding 

statements without vague promises, thus creating clarity and 

trust in the associated implementation. Another aspect in this 

area is the ability to compromise, which involves a mutual 

willingness to agree on fair and pragmatic solutions. In addition, 

both sides provide human, financial, and technological re-

sources as agreed. One example is a corporate from the auto-

motive industry that wants to develop a new traffic detection 

system with a startup. Reliability is demonstrated by the startup 

delivering all the agreed milestones on time and proactively 

informing about potential problems (e.g. with interfaces). At 

the same time, the corporate ensures that necessary resources, 

such as access to vehicle data, telemetry systems or contact 

persons are provided on time. 

Appropriation 

With regard to the individual behaviour of actors in a 

Corporate-Startup-Collaboration, the fear of the mutual ap-

propriation of data, knowledge, designs, findings, trade se-

crets, processes, inventions, etc. is also repeatedly described 

in the literature [85, 33, 86]. The risk of appropriation is 

usually formulated from the perspective of the startup and 

assumes that the corporate may adopt the innovative digital 

ideas, technologies, processes or business models of the 

startup without fair compensation or recognition [87]. This 

can happen consciously or unconsciously and is, therefore, 

both recognisable but not always directly observable. As a 

result, however, this poses a significant threat to the startup, as 

it often depends solely on these own innovations. However, 

these concerns can also arise the other way around, for ex-

ample, if a startup receives customer data from the corporate 

and then approaches them independently or recognises the 

corporate's market development systems and adopts them for 

its own sales. Another issue is the possible mutual poaching of 

employees. One example is a pet food company that wants to 

work with a startup to develop a GPS tracker for pets with an 

associated tracking and subscription model. After going 

through many joint workshops and developing a prototype, 

the collaboration was cancelled, and the resulting product was 

brought to market by the corporate alone - much to the sur-

prise of the startup. 

The attributes "Professionalism", "Reliability", and "Ap-

propriation" can be combined into a cluster with an asso-

ciated "Digital-Management/Individual-Fit", as the at-

tributes refer to decision characteristics in which a mutual 

evaluation of expected strategic and operational behaviour 

takes place at the level of the "Cooperation Actors" (per-

sonality, character, motivation, values) under the influence 

of digital change. 

In a further step, we now want to use information eco-

nomics to consider a possible moderator for the respective 

attributes and the superordinate clusters, which can have a not 

insignificant influence on the evaluation. The evaluation of a 

future collaboration can only take place based on information 

about the company or startup at the time of the decision. At 

this point in time, some information may already be clear and 

assessable, but other information is not yet recognisable, 

assessable or tangible. This is where the information eco-

nomics theory comes in with its types of search, experience 

and trust properties. 

2.2. Character of the Attributes for a 

Corporate-Startup-Collaboration 

Information economics theory deals with the economic 

properties of information and its effects on markets and or-

ganisations [88-90]. Initially, the properties of information 

were analysed in relation to the determination of prices and 

qualities of goods. In this context [16], information economics 

refers to the economic analysis of the procurement of infor-

mation about a specific object [88]. Nelson [91] subsequently 

argued that goods can either be a search good, whose quality 

can be observed before purchase, or an experience good, 

whose quality can only be observed after purchase. Building 

on this, Darby/Karni [92] expanded the view by adding cre-

dence/trust goods to the terminology and pointing out that the 

quality of these goods would not be revealed at all after the 

purchase or only with great effort or only after a long period of 

time. However, this simplistic view of three types of goods 

was replaced by the consideration that a good, in principle, 

possesses all three characteristics and is thus individually 

composed of search, experience and credence/trust qualities 

or properties (SEC-Framework; [92-94]). This has been 

proven empirically many times e.g. [95, 93, 62]. 

In addition to products/goods, entire purchasing and deci-

sion-making processes have also been analysed in the litera-

ture with the help of the search, experience and credence/trust 

qualities (we will further choose only the term “credence”) of 
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associated information [94, 96]. Adler [93], p. 79 also points 

out in this context that “every purchase decision is actually 

also an information decision”. In addition, the concept was 

dynamised with regard to the expansion or abandonment of 

just one transaction point (before the purchase) in favour of a 

transaction process with several decision points, for example, 

as part of an investment process for venture capital funds [62]. 

It was found that the proportion of the characteristics can vary 

or move dynamically over time, without the existence of the 

three basic characteristics having to be discarded [62]. Fol-

lowing this, it can be stated that the decision-making process 

for or against cooperation between corporate and startup 

can/must also be interpreted as a dynamic process, but an 

initial decision to launch must somehow be made. 

We will initially focus on this initial decision in the sense of 

an initial consideration of the decision space for or against 

cooperation, and, for the sake of simplicity, we will initially 

ignore the dynamics. For the consideration/evaluation of the 

decision attributes, however, the properties of the associated 

information should/must continue to be considered. In line 

with the literature [62, 93, 92], we define "Search Qualities" 

as properties for which information is recognisable with more 

or less effort before the start of the cooperation and can be 

evaluated by the corporate or startup (depending on the per-

spective). "Experience Qualities", on the other hand, are 

properties for which information can only be recognised and 

evaluated by the respective partners after the start of the 

cooperation, but without great effort. Finally, "Credence 

Qualities" are those properties for which information can only 

be recognised and evaluated by the respective partners (if at 

all) after the start of the cooperation with difficulty or great 

effort or only after a longer period. 

It is obvious that the way in which the decision attributes 

are linked to the information-economic qualities influences 

the certainty or uncertainty in the assessment or evaluation of 

an upcoming cooperation opportunity and guides or should 

guide the decision for or against a cooperation or a coopera-

tion category/form. The more difficult it is to obtain and 

evaluate the necessary information and the higher the pro-

portion of experience and credence qualities, the greater the 

uncertainty surrounding a cooperation decision. The corre-

sponding screening and signalling activities [97, 98] of cor-

porates and startups as uncertainty reduction strategies follow 

on from this. But first of all, a basic assignment of decision 

attributes to the information-economic properties must be 

made. As there is no empirical measurement in this regard yet, 

logically justified assumptions must first be made as to which 

information-economic quality is primarily in the foreground 

for the analysis and whether other qualities play a significant 

secondary or tertiary role [16]. 

Cluster 1: Digital-Product/Market-Fit 

Compatibility = Search Qualities (Primary) 

Whether and to what extent a startup's digital prod-

uct/service, digital value creation or digital technology is in 

line with the corporation's current offering/project or could 

strengthen it can be analysed relatively well in advance of a 

collaboration through corresponding content or technical 

audits. The startup can also use the corporation's current 

resources, products and processes to determine whether these 

can be combined with its own offering and whether this 

strengthens or complements its own development. Examples: 

Checking interface compatibility for data exchange within the 

digital systems or checking target group compatibility with 

regard to addressing the same customer needs. Accordingly, 

search qualities are primarily used here (see Figure 1). 

Synergies = Search Qualities (Primary),  

Experience Qualities (Secondary) 

Many potential synergies in the areas of product/offer, 

service, marketing or cross-selling can already be assessed 

well before the cooperation. Nevertheless, certain empirical 

values remain open, which only emerge on the basis of cus-

tomer feedback on the market. This could also be estimated in 

advance through a proactive customer survey, but the real 

effects only emerge after the actual interaction with the cus-

tomer. Examples: Testing the service synergy between the 

real product of the corporate and the digital customer portal of 

the startup or testing the product synergy with regard to the 

joint added value of a new function. Accordingly, primarily 

search but secondarily also experience qualities come into 

play here (see Figure 1). 

Proposition = Search Qualities (Primary),  

Experience Qualities (Secondary) 

Whether a competitive advantage or better market posi-

tioning can be achieved through the cooperation can initially 

be predicted on the basis of the associated competition and 

market analyses. Nevertheless, a certain degree of uncertainty 

remains as to how the market and the competition will actu-

ally react to the cooperation. Examples: Checking whether a 

joint new product function is or can also be offered by the 

competition or how the new joint offering in the market 

differs from the competition in terms of its uniqueness and 

how this promises added value for the customer. Accordingly, 

search qualities play a primary role here, but experience 

qualities also play a secondary role (see Figure 1). 

In the overall analysis of the attributes for the "Digi-

tal-Product/Market-Fit", it can be stated that this cluster is 

primarily determined by search qualities and is supple-

mented secondarily by experience qualities (see Figure 2). 

Cluster 2: Digital-Organizational/Cultural-Fit 

Commitment = Experience Qualities (Primary),  

Search Qualities (Secondary) 

Whether and to what extent the respective organisation of a 

partner gets involved in the mutual cooperation can be 

communicated and signalled in advance, but the actual 

commitment or obligation to fill the upcoming cooperation 
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relationship with life only becomes apparent when it is actu-

ally implemented. Examples: The willingness to cooperate 

can be assured by the corporate and tested in advance, but 

quickly diminish under the actual burden of day-to-day 

business or the startup's concentration on the corporate as a 

premium partner can be impaired by new market opportuni-

ties, contrary to the promise. Accordingly, experience is the 

primary factor here, but search qualities also play a secondary 

role (see Figure 1). 

 
Figure 1. Classification of Attributes on the Basis of Information-Economic-Properties. 

Capability = Experience Qualities (Primary) 

How the mutual ability will develop with regard to the 

necessary decisions between the demand for agile and flexible 

handling (startup) and rigid and formal handling (corporate) 

can usually only be experienced after the start of a cooperation. 

Examples: The willingness of the corporate organisation to 

make quick decisions only becomes apparent in the specific 

application within a collaboration or the acceptance of slow 

decisions by the startup is ultimately not as pronounced as 

expected. Accordingly, it is primarily the qualities of expe-

rience that come into play here (see Figure 1). 

Combination = Experience Qualities (Primary),  

Credence Qualities (Secondary) 

Although it is possible to plan in advance whether the right 

units, players and procedures are linked with each other at the 

organisational level, the actual results and type of cooperation 

only become apparent after the start of a collaboration. In 

addition, there is a residual uncertainty as to whether the best 

possible set-up for the organisational connection between 

corporate and startup with all the associated rules, procedures, 

and compliance has really been found. Examples include the 

actual composition of the project teams with the associated 

rules and the resulting efficiency of collaboration or the 

repeated need to involve higher decision-making bodies. 

Accordingly, primarily experience, but secondarily also initial 

credence qualities come into play here (see Figure 1). 

In the overall view of the attributes for the "Digital-Orga-

nisation/Culture-Fit", it can be stated that this cluster is 

primarily determined by experience qualities and is sup-

plemented secondarily by search and credence qualities 

(see Figure 2). 

Cluster 3: Digital-Management/Individual-Fit 

Professionalism = Credence Qualities (Primary),  

Experience Qualities (Secondary) 

Regardless of how professional the actors involved appear 

in advance, the actual behaviour only becomes apparent in the 

concrete day-to-day work of the cooperation. It can also be 

seen that this professionalism can manifest itself differently 

under pressure and that experience in this regard is not always 

http://www.sciencepg.com/journal/sjbm


Science Journal of Business and Management  http://www.sciencepg.com/journal/sjbm 

 

146 

indicative of future behaviour. Both sides must therefore trust 

that this professionalism will manifest itself over the entire 

period of co-operation and under the most diverse conditions 

and external influences. Examples are (regardless of the 

probability of occurrence) the reactions of the startup if the 

financial air becomes thin due to delays on the corporate side 

or the reaction of the corporate if customer data is hacked or 

lost via the startup systems. Accordingly, it is primarily cre-

dence, but also experience qualities, that comes into play here 

(see Figure 1). 

Reliability = Credence Qualities (Primary),  

Experience Qualities (Secondary) 

The reliability of the implementation of commitments or 

adherence to deadlines also only becomes apparent after a 

cooperation has been implemented. In addition, this reliability 

cannot be fully established right at the beginning, only in the 

long term. In particular, the ability to deal with conflict does 

not arise automatically but on a case-by-case basis so that it 

remains in the area of trust. In addition, internal and external 

problems may only arise during the collaboration that affects 

compliance with reliability. Examples include honouring 

financial commitments even if the results of the cooperation 

do not initially meet the targets or the clarity of communica-

tion decreases as problems increase. Accordingly, it is pri-

marily credence, but also experience qualities, that comes into 

play here (see Figure 1). 

Appropriation = Credence Qualities (Primary) 

It is often very difficult to judge before and during the 

collaboration whether a corporate may intentionally or unin-

tentionally appropriate innovative ideas, technologies, pro-

cesses or business models from the startup or adopt them for 

further projects. This also applies to the appropriation or 

adoption of unique approaches to market operation, moneti-

sation or customer acquisition on the part of the corporate by 

the startup. Trust is particularly important here before and 

during the cooperation. Examples include the non-transparent 

use of data from the respective partners on the other side or the 

use of known or new expertise both within and outside of the 

cooperation. Proof is usually difficult or even impossible. 

Accordingly, credence qualities primarily come into play here 

(see Figure 1). 

In the overall view of the attributes for the "Digital-Manage-

ment/Individual-Fit", it can be stated that this cluster is pri-

marily characterised by credence qualities and is supple-

mented secondarily by experience qualities (see Figure 2). 

Against this background, while Figure 1 focuses more on 

the individual perspective of allocating information economy 

qualities, Figure 2 provides an overview of the aggregation at 

the superordinate cluster level. Of course, the inclusion and 

allocation of further attributes can and must be a future goal 

for refining the model. In both figures, the respective as-

signments to the clusters are supplemented with the frame-

work conditions of Digital Entrepreneurship, which, on the 

one hand, refer to the basic components of digital mindset, 

digital skills and digital execution (Digital Leadership; [65]) 

as necessary prerequisites. Also included are the effects on 

selecting a cooperation category (see above), which must also 

be implemented in an investment agreement for which the 

Digital-Product/Market-Fit is the dominant sufficient prereq-

uisite. In addition, the Digital-Organisational/Cultural-Fit is 

the predominantly sufficient prerequisite for the design of a 

cooperation and a shareholders' agreement in which the type 

and manner of cooperation and social integration is regulated. 

Finally, the Digital-Management/Individual-Fit describes the 

dominant sufficient prerequisite for the behaviour of the 

actors involved within the cooperation as well as the possible 

participation of the corporate in the startup. 

3. Decision-Making-Model for 

Corporate-Startup-Collaborations 

Now that the central attributes for evaluating a Corpo-

rate-Startup-Collaboration have been derived from the liter-

ature categorised into groups and moderated by the infor-

mation-economic characteristics, a first associated evaluation 

and decision model will be presented. Since no caus-

al-analysis or regression-based models exist in this context 

and the associated impact relationships between drivers, 

moderators and forms of cooperation have not yet been in-

vestigated, a simplified procedure must be used here. In 

connection with the evaluation of business ideas and product 

innovations, so-called scoring models have been used in many 

places in the literature to assess the realisation potential of an 

idea. Richman [99] laid the foundation for this by developing 

a scoring model to assess the compatibility of product inno-

vations with existing internal resources. Weiber et al. [100] 

utilised this approach to evaluate the potential use of a product 

idea grounded in a company's resources potential. Kollmann 

[4], p. 196 ff., in turn, used the scoring model method to 

evaluate the realisation potential of a possible implementation 

of a digital business idea from a startup perspective. Therefore, 

the scoring model's core concept is also an obvious choice for 

evaluating the realisation potential of individual attributes and 

deriving a decision for a specific category of cooperation 

types/models based on this. 

Figure 3 outlines the initial considerations for a scoring 

model for selecting a suitable category of collaboration 

types/models in the context of a Corporate-Startup-Collabo-

ration, and this is structured as follows [16]: Firstly, the 

identified attributes are listed within the associated clusters 

(column 1; Figure 3). This list can be expanded by identifying 

other important attributes as the research progresses. It is also 

possible to further differentiate the individual attributes with 

sub-forms. The individual clusters are given relative weight 

by the user (depending on the perspective of the corporate or 

startup) about their importance to each other or about the 
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assessment of their importance for the upcoming cooperation. 

This group weighting for the individual cluster must then 

undergo a distribution about the individual attributes con-

tained here, which, however, adds up to the total value of the 

group weighting (column 2; Figure 3). Depending on the 

situation and the user's assessment, this allocation of the 

relative weights to the respective attributes will vary from 

case to case. The distribution used in the figure is, therefore, 

only an example. As a rule [16], however, the sum of the 

individual weights of the attributes must always correspond to 

the total weight of the cluster, and the sum of the total weights 

of the clusters must equal 1, whereby each cluster must have 

at least a weight of 0.1 and each attribute at least a weight > 0 

(column 2; Figure 3).

 
Source: In Extension of [16], p. 19. 

Figure 2. Classification of the Fit-Clusters on the Basis of Information-Economic-Properties. 

In the next step, the moderation effect due to the infor-

mation-economic properties comes into play. Depending on 

the case, there is either a multiplication-related premium, a 

discount or neither, which considers the evaluation possibility 

or the associated uncertainty prior to the cooperation decision. 

Since search properties already appear to be more or less 

specific to be assessable before the start of the cooperation, 

cluster 1 (cooperation object, Figure 2), which is dominated 

by them, receives a premium of 0.5 and thus a multiplication 

factor of 1.5 (column 3; Figure 3). Since experience properties 

do not appear to be assessable (or only to a limited extent) 

before the start of a cooperation, but at least after the start 

more or less quickly and more efficiently, Cluster 2 (Coop-

eration Mode, Figure 2), which is dominated by them, re-

ceives neither a premium nor a discount and thus remains at a 

neutral multiplication factor of 1 (column 3; Figure 3). As 

trust characteristics cannot be evaluated either before the start 

of the cooperation or immediately afterwards, or only with a 

great deal of effort, Cluster 2 (Cooperation Actors, Figure 2), 

which is dominated by them, receives a discount of 0.5 and 

thus a multiplication factor of 0.5 (column 3; Figure 3). At this 

point, it must be pointed out that the premiums and discounts 

can also be selected differently (e.g. 0.25 or 0.75). This is up 

to the user of the scoring model and represents a further 

possibility for individual adjustment, whereby we recommend 

the suggested values of +0.5 (premium) and -0.5 (discount). 

The effects of this system become visible in the following 

score evaluation. 

Now, the actual points are awarded. The degree of realisa-

tion for the respective attribute is entered on a scale from 1 (= 

low) to 10 (= high) (column 4; Figure 3). If the user assumes, 

for example, that the compatibility between the products, 

processes and platforms of the corporate and startup is given 

or is specific due to the joint innovation development, they 
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will award a correspondingly high score here. If the user 

doubts the potential partner's reliability, they would only 

award a low score here. At this point, the effects of moderat-

ing the information-ecological properties can also be clearly 

seen because even if the user had no doubts about the relia-

bility of the potential partner, the question would still arise as 

to whether and how they can really judge this since it is pri-

marily a question of trust. The associated discount in the 

scoring model incorporates this uncertainty and protects the 

user from perhaps overly euphoric evaluations. Conversely, 

the security and verifiability of the compatibility assessment 

based on the assessability of a search property before the start 

of a cooperation is rewarded by the surcharge. However, 

should problems arise when checking compatibility, a corre-

spondingly lower score for this attribute, even multiplied by 

the markup value, would limit the range of results upwards 

relatively significantly. The integration of information-eco-

nomic properties, therefore, creates more balance in the sco-

ring model, regardless of the user's personal perception. 

Finally, the individual point values per attribute (column 4) 

are multiplied by the relative weighting (column 2) and the 

factor value of the primary information-economic property 

(column 3) and entered as a result in column 5. The individual 

results in column 5 are then added together to form an overall 

score and interpreted on an associated overall scale. This 

overall scale ranges (for the possible/achievable results) from 

0.65 (lowest score with maximum weighting of the trust 

characteristics) to 13.5 (highest score with maximum weigh-

ting of the search characteristics) and is divided into three 

result areas, which are assigned to the three collaboration 

categories presented above: "Non-Equity Collaboration" (> 

1.5 - 5.5), "Minority Investment" (> 5.5 - 9.5) and "Acquisi-

tion" (> 9.5 - 13.5) (see Figure 3), with the range from 0.65 - 

1.5 being categorised as a range without recommendation. 

Which specific form of cooperation is then chosen within the 

resulting cooperation category must be decided on a case-by- 

case basis based on the existing framework conditions. This 

may depend, for example, on the degree of maturity of the 

startup's innovative idea, the timing of the cooperation or the 

existing cooperation structures on the corporate side. Existing 

experiences from other collaborations can also influence the 

assessment in the scoring model and the selection of the form 

of collaboration. 

 
Source: Based on [99, 100, 4, 16] 

Figure 3. Scoring-Model for evaluating a Corporate-Startup-Collaboration. 

The scoring model with all the associated theoretical prin-

ciples results in the corresponding recommendation that 

collaboration should initially be implemented as part of a 

"non-Equity-Collaboration" if the overall score is low. This 

seems understandable, as this result is probably determined 

both by uncertainties in the realisation potential (scoring) and 

by the mechanisms of theoretical influences (information- 

economic multiplication effects), leading to further uncer-

tainties for evaluating a collaboration option. Accordingly, a 

cooperation should have the lowest possible degree of com-
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mitment and no social participation at the beginning and only 

be evaluated neutrally at a different point later in time (dy-

namisation of the model and the information-economic pro-

perties). The cooperation agreement is accordingly straight-

forward (e.g. letter of intent), and the cooperation behaviour is 

rather non-binding (see Figure 1). Conversely, a very high 

scoring value can lead to considerations in the area of "ac-

quisition". In this case, the cooperation agreements would be 

much more complex and would have to be described in detail. 

The cooperation behaviour of the partners would also have to 

be highly aligned. Added to this are the sometimes extensive 

conditions and agreements for the investment and sharehold-

ers' agreement (such as purchase price, rights and drag-along 

or tag-along, call or vesting rules; [102, 103]). The respective 

exit ideas must also be harmonised with regard to venture 

behaviour (see Figure 1). And if there is no agreement or 

consensus in these areas, then even a high value from the 

scoring model will not help. 

In addition, the user can influence the basic setting of the 

scoring model concerning their individual needs and re-

quirements in the following ways [16]: Firstly, the relative 

weights can be adjusted based on the user's preferences and 

needs. Some corporates may emphasise Digital-Management/ 

Individual-Fit more than others. Secondly, minimum values 

can be defined for individual attributes or clusters that must be 

achieved in order to interpret the overall score. Thirdly, the 

result ranges can be shifted within the resulting overall scale 

in order to do justice to the user's risk propensity. For example, 

a result range for a "minority investment" could start at 3 and 

not at > 5.5 points. 

4. Discussion, Limitations and Outlook 

At the centre of a Digital Innopreneurship – as a connecting 

element of the individual perspectives into an overall perspec-

tive – is undoubtedly the cooperation/collaboration between a 

corporation and a startup and thus a Digital Interpreneurship. 

However, a one-dimensional view or even equation of both 

terms or the associated aspects is not intended by the new 

approach of Digital Innopreneurship. It is also hazardous for 

the joint success of both players (Digital Innopreneurship - Part 

1). In this context, the development of a framework for evalu-

ating and selecting suitable forms of collaboration (within the 

framework of "Digital Interpreneurship") between both parties 

based on predefined decision attributes is the starting point. 

Against this background, we have made an initial proposal for 

such a framework in this article. We therefore respond to the 

call by De Groote/Backmann [104], Giglio et al. [18] and 

Kollmann [16] to enhance the understanding of types of col-

laboration by discussing and structuring the decision attributes 

that influence collaborative forms and analysing and evaluating 

them in terms of their impact using information economics 

attributes. The work thus extends the scientific understanding 

of such attributes by applying a proven theoretical foundation 

to existing decision attributes. Finally, with the help of the 

scoring model based on Kollmann [16], we address the demand 

of Demir/Lukes [27], who would like to see a practice-oriented 

decision-making framework for the actors involved. 

With regard to a specific "Digital Interpreneurship" and a 

superordinate "Digital Innopreneurship", not only were the 

attributes and the associated clusters formed but these were 

also placed in the overall context of a two-sided view from the 

perspective of the corporation and the startup. It was also 

emphasised that the attributes are influenced by the basic 

predisposition to the digital mindset, digital skills and digital 

execution on both sides of the actors involved. This basic 

disposition can significantly influence both the assessment 

and the result of a cooperation/collaboration. In addition, our 

framework introduces a kind of "buffer" as a moderator effect 

with the influence of the information-economic property on 

the respective attribute and, thus, cumulatively on the result-

ing clusters. This rewards the research of the search properties 

and prevents overly uncertain judgements in the area of trust 

properties. Another aspect was that the respective recom-

mendations for the forms of cooperation presented must be 

placed in the context of the accompanying cooperation, in-

vestment and shareholdings agreement. These can also sig-

nificantly influence the cooperation decision, implementation 

and execution (cooperation and venture behaviour). 

Overall, our framework offers both a detailed and an 

overarching perspective on the phenomenon of "Corpo-

rate-Startup-Collaboration", especially in the area of digital 

innovation capability. It is intended to motivate both further 

theoretical consideration and practice-orientated applicability 

for "Digital Innopreneurship". 

Limitations 

In order to enable the theoretical robustness of the expla-

nations, the limitations in particular must be addressed in 

further studies. This includes, for example, empirical evi-

dence that the attributes presented play a relevant and signif-

icant role in the valuation from the perspective of both cor-

porates and startups. Currently, the literature mainly deals 

with the corporates' perspective, but the startups also have a 

decision to make in the end and do not have to accept every 

cooperation offer. This actual proof of the reciprocal im-

portance of the attributes has yet to be provided but cannot be 

refuted at the moment. At the same time, it must be noted that 

the importance of the attributes is partly derived from the 

general consideration of cooperations/collaborations between 

companies. It is not always differentiated whether it is a 

cooperation between two large established companies or a 

cooperation between a large (corporate) and a small company 

(startup). The transferability must be checked accordingly, 

which both this paper and many others have not yet fully 

achieved. Furthermore, it must be noted that the assignment of 

the attributes to the respective clusters was subjective and 

cannot prove any empirical background. Proof of this is, 

therefore, still pending. 
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Further methodological limitations arise from the inherent 

limitations of the chosen theoretical foundation and decision 

modelling framework. Information economics might provide 

a reasonable consensus on the primary feature type of each 

attribute; however, when considering the secondary dominant 

feature type, interpretations vary based on the subjective 

selection processes [16]. Similarly, the use of a scoring model 

also comes with inherent limitations. Such limitations relate 

to validity, which depends on the user's qualifications and 

database, particularly in the area of realisation level, which is 

heavily dependent on information. By specifying the areas 

and their attributes, the decision model limits the scope of the 

data and its representation of reality. In this respect, the model 

only offers a highly simplified view and could provide a false 

sense of security if the user relies too much on such models. 

Another limitation is the currently still given values for dif-

ferent weights (premium, neutrality and discount) for the 

clusters of attributes due to the information-economic prop-

erties. On the one hand, a causal-analytical model with the 

information-economic characteristics as moderator or medi-

ator variables might be more suitable here in order to obtain a 

valid result on the influence. On the other hand, the weights in 

the scoring model can be critically discussed and adjusted. 

In addition, the decision model is limited to a practically 

applicable value range of 0.65 to 13.5. The marginal values 

before and after this range are either not achievable in 

mathematical logic or can only be used to a limited extent, 

particularly in the lower range (KO-Range). The categorisa-

tion of the result areas in the scoring model for the individual 

forms of cooperation was also subjective, albeit equally 

weighted. In addition, a result (particularly in the case of a 

narrow point value on the edge between two possible forms of 

cooperation) must always result in an additional evaluation 

and interpretation or discussion. Due to these problems, 

scoring models should not simply be "blindly" transformed in 

a strictly numerical sense. Their advantage is to be seen in the 

quasi "enforced" systematic approach and the associated 

heuristic potential. 

Outlook 

The presented "Framework for the Evaluation of a Corpo-

rate-Startup-Collaboration" with regard to a joint digital 

innovation capability opens up much potential for future 

research with regard to a theoretical, empirical and prac-

tice-oriented perspective. The significance of decision-ma-

king characteristics and their information-economic aspects 

for various forms of collaboration between corporations and 

startups should be further examined theoretically. The aim is 

to determine whether and to what extent the allocation of 

information-economic feature types to different decision 

features works and what effects result from the relevant 

modelling or mediation effects. From an empirical perspec-

tive, measurement models for the decision framework can 

now be created that include the importance of variables, scales 

and causal relationships for different forms of collaboration 

between corporates and startups. Furthermore, either a static 

or dynamic approach to data collection ought to be considered 

for analysing the measurement model in relation to the col-

laboration decision over time. In this regard, it is certainly also 

helpful to consider feedback from the field in the form of 

qualitative and quantitative surveys regarding the applicabil-

ity of decision models in the area of Corporate-Startup-Col-

laboration. Findings in this area (Digital Interpreneurship) 

should also be placed in the overall context of "Digital En-

trepreneurship" in order to consider the overarching connec-

tion between the respective perspectives of "Digital Intra-

preneurship" (corporate) and "Digital Entrepreneurship" 

(startup), as the individual perspectives may be necessary, but 

are hardly sufficient to describe a common digital innovation 

capability. This will certainly depend on the respective pre-

conditions on both sides, the respective network effects, and 

the effects of individual further development on the corporate 

and startup sides, which are also isolated from this. This is, 

therefore, a highly complex and dynamic field, and the large 

number of failed collaborations in practice shows that it 

should be easier to grasp. Whether the call for more data, 

analyses and decisions with the help of artificial intelligence 

could be a solution remains to be seen. However, human 

leadership is already increasingly being replaced by "Artifi-

cial Leadership" [105], in which the machine makes the 

selection decision in the form of artificial intelligence. Per-

haps it will also assign the right cooperation partners in the 

future. 

Conflicts of Interest 

The authors declare no conflicts of interest. 

Appendix 

First Part: Digital Innopreneurship 1: The Basics of Col-

laboration between Corporates and Startups in the Digital 

Economy, Science Journal of Business and Management 2025, 

Vol. 13, No. 2, pp. 118-134. 

References 

[1] Dizdarevic, A., van de Vrande, V., & Jansen, J. (2024). When 

opposites attract: A review and synthesis of corporate-startup 

collaboration. Industry and Innovation, 31(5), 544–578.  

https://doi.org/10.1080/13662716.2023.2271853 

[2] Kollmann, T. (2022a). Digital Business: Grundlagen von 

Geschäftsmodellen und -prozessen in der digitalen Wirtschaft 

(8th ed.). Wiesbaden: Springer. 

[3] Block, J. H., Fisch, C. O., & van Praag, M. (2017). The 

Schumpeterian entrepreneur: A review of the empirical evi-

dence on the antecedents, behaviour and consequences of in-

novative entrepreneurship. Industry and Innovation, 24(1), 

61–95. https://doi.org/10.1080/13662716.2016.1216397 

http://www.sciencepg.com/journal/sjbm


Science Journal of Business and Management  http://www.sciencepg.com/journal/sjbm 

 

151 

[4] Kollmann, T. (2022b). Digital Entrepreneurship: Grundlagen 

der Unternehmensgründung in der digitalen Wirtschaft (8th 

ed.). Wiesbaden: Springer. 

[5] Kuckertz, A. (2017). Management: Corporate Entrepreneur-

ship. Wiesbaden: Springer. 

[6] Kollmann, T., Hirschfeld, A., Gilde, J., Walk, V., & Pröpper, 

A. (2023a). Deutscher Startup Monitor 2023. Retrieved from 

https://deutscherstartupmonitor.de/ 

[7] Guo, C., & Acar, M. (2005). Understanding collaboration 

among nonprofit organizations: Combining resource depend-

ency, institutional, and network perspectives. Nonprofit and 

Voluntary Sector Quarterly, 34, 340–361.  

https://doi.org/10.1177/0899764005275411 

[8] Hora, W., Gast, J., Kailer, N., Rey-Marti, A., & Mas-Tur, A. 

(2018). David and Goliath: Causes and effects of coopetition 

between startups and corporates. Review of Managerial Sci-

ence, 12(2), 411–439. 

[9] Kollmann, T. (2006). What is E-Entrepreneurship? Funda-

mentals of company founding in the net economy. Interna-

tional Journal of Technology Management, 33(4), 322–340. 

[10] Kollmann, T., & Jung, P. B. (2022). What is Digital Entre-

preneurship? Fundamentals of company founding in the Digi-

tal Economy. In M. Keyhani, T. Kollmann, A. Ashjari, A. 

Sorgner, & C. E. Hull (Eds.), Handbook of Digital Entrepre-

neurship (pp. 27–48). Edward Elgar Publishing Ltd. 

[11] Baker, T., & Nelson, R. E. (2005). Creating something from 

nothing: Resource construction through entrepreneurial bri-

colage. Administrative Science Quarterly, 50(3), 329–366. 

https://doi.org/10.2189/asqu.2005.50.3.329 

[12] Christensen, C. M., McDonald, R., Altman, E. J., & Palmer, J. 

E. (2018). Disruptive innovation: An intellectual history and 

directions for future research. Journal of Management Studies, 

55(7), 1043–1078. https://doi.org/10.1111/joms.12349 

[13] Teece, D. J., Peteraf, M., & Leih, S. (2016). Dynamic capabilities 

and organizational agility: Risk, uncertainty, and strategy in the in-

novation economy. California Management Review, 58(4), 13–35. 

[14] Kohli, R., & Melville, N. P. (2019). Digital innovation: A 

review and synthesis. Information Systems Journal, 29(1), 

200–223. https://doi.org/10.1111/isj.12152 

[15] Engels, B., & Röhl, K.-H. (2020). Cooperation of startups and 

SMEs in Germany: Chances, challenges, and recommenda-

tions. Econstor.  

https://www.econstor.eu/bitstream/10419/224772/1/17339254

06.pdf 

[16] Kollmann, N. (2025). Corporate-Startup-Collaboration: A 

Decision-Making Framework based on Information Econom-

ics Theory. Lisbon: Nova School of Business and Economics. 

[17] Oakey, R. P. (1993). Predatory networking: The role of small 

firms in the development of the British biotechnology indus-

try. International Small Business Journal, 11(4).  

https://doi.org/10.1177/026624269301100401 

[18] Giglio, C., Corvello, V., Coniglio, I. M., Kraus, S., & Gast, J. 

(2023). Cooperation between large companies and startups: An 

overview of the current state of research. European Manage-

ment Journal, 41(4), 551–563.  

https://doi.org/10.1016/j.emj.2023.08.002 

[19] Zahra, S. A. (1996). Technology strategy and new venture 

performance: A study of corporate-sponsored and independ-

ent biotechnology ventures. Journal of Business Venturing. 

[20] Sorrentino, M., & Williams, M. L. (1995). Relatedness and 

corporate venturing: Does it really matter? Journal of Busi-

ness Venturing, 10(1), 59–73.  

https://doi.org/10.1016/0883-9026(94)00007-H 

[21] Colombo, M. G., Grilli, L., & Piva, E. (2006). In search of 

complementary assets: The determinants of alliance formation 

of high-tech startups. Research Policy, 35(8), 1166–1199.  

https://doi.org/10.1016/j.respol.2006.09.002 

[22] Dushnitsky, G., & Shaver, J. M. (2009). Limitations to inter-

organizational knowledge acquisition: The paradox of corpo-

rate venture capital. Strategic Management Journal, 30(10), 

1045–1064. https://doi.org/10.1002/smj.781 

[23] Chesbrough, H. (2000). Designing corporate ventures in the 

shadow of private venture capital. California Management 

Review, 42(3), 31–49. https://doi.org/10.2307/41166041 

[24] Maula, M., Autio, E., & Murray, G. (2005). Corporate venture 

capitalists and independent venture capitalists: What do they 

know, who do they know and should entrepreneurs care? 

Venture Capital, 7(1), 3–21.  

https://doi.org/10.1080/1369106042000316332 

[25] Dushnitsky, G. (2008). Corporate venture capital: Past evi-

dence and future directions. The Oxford Handbook of Entre-

preneurship. 

https://doi.org/10.1093/oxfordhb/9780199546992.003.0015 

[26] Kurpjuweit, S., & Wagner, S. M. (2020). Startup supplier 

programs: A new model for managing corporate-startup part-

nerships. California Management Review, 62(3).  

https://doi.org/10.1177/0008125620914995 

[27] Demir, F., & Lukes, M. (2024). Corporate-startup collabora-

tion: A managerial decision-making framework based on a 

systematic literature review. Review of Managerial Science, 

1–32. https://doi.org/10.1007/s11846-024-00818-1 

[28] Haarmann, L., Machon, F., Rabe, M., Asmar, L., & 

Dumitrescu, R. (2023). Venture client model: A systematic 

literature review. Proceedings of the European Conference on 

Innovation and Entrepreneurship, ECIE, 1.  

https://doi.org/10.34190/ecie.18.1.1790 

[29] Mais, B., Weiss, L., & Kanbach, D. (2023). Performing open 

innovation through strategic venture clienting: A guiding 

principles framework. ISPIM Conference Proceedings, 1–16. 

[30] Gimmy, G., Kanbach, D., Stubner, S., König, A., & Enders, A. 

(2017). What BMW’s corporate VC offers that regular inves-

tors can’t. Harvard Business Review, July 27.  

https://hbr.org/2017/07/what-bmws-corporate-vc-offers-that-r

egular-investors-cant 

http://www.sciencepg.com/journal/sjbm


Science Journal of Business and Management  http://www.sciencepg.com/journal/sjbm 

 

152 

[31] Siota, J., Alunni, A., Riveros-Chacon, P., & Wilson, M. 

(2020). Corporate venturing: Insights for European leaders in 

government, university and industry.  

https://doi.org/10.2760/0899 

[32] Weiblen, T., & Chesbrough, H. W. (2015). Engaging with 

startups to enhance corporate innovation. California Man-

agement Review, 57(2), 66–90.  

https://doi.org/10.1525/cmr.2015.57.2.66 

[33] Minshall, T., Mortara, L., Valli, R., & Probert, D. (2010). 

Making ‘asymmetric’ partnerships work. Research-Techno-

logy Management, 53(3), 53–63.  

https://doi.org/10.1080/08956308.2010.11657631 

[34] Kanbach, D. K., & Stubner, S. (2016). Corporate accelerators 

as a recent form of startup engagement: The what, the why, 

and the how. Journal of Applied Business Research, 32(6), 

1761–1776. https://doi.org/10.19030/jabr.v32i6.9926 

[35] Moschner, S. L., Fink, A. A., Kurpjuweit, S., Wagner, S. M., 

& Herstatt, C. (2019). Toward a better understanding of cor-

porate accelerator models. Business Horizons, 62(5), 637–647. 

https://doi.org/10.1016/j.bushor.2019.05.006 

[36] Sykes, H. B. (1990). Corporate venture capital: Strategies for 

success. Journal of Business Venturing, 5(1), 37–47. 

[37] Chesbrough, H., & Tucci, C. L. (2002). Corporate venture 

capital in the context of corporate innovation. Ecole 

Poly-technique Fédérale de Lausanne. Retrieved from 

https://infoscience.epfl.ch/handle/20.500.14299/215817 

[38] Basu, S., Phelps, C., & Kotha, S. (2011). Towards under-

standing who makes corporate venture capital investments 

and why. Journal of Business Venturing, 26(2), 153–171. 

https://doi.org/10.1016/j.jbusvent.2009.07.001 

[39] Reh, S., Jarvinen, T., & Noell, F. (2021). Why the Golden 

Age of Corporate Venture Capital is yet to come – despite 

COVID-19. Retrieved from https://pwc.to/3ykd2xy 

[40] Dushnitsky, G., & Lenox, M. J. (2006). When does corporate 

venture capital investment create firm value? Journal of 

Business Venturing, 21(6), 753–772.  

https://doi.org/10.1016/j.jbusvent.2005.04.012 

[41] Kohler, T. (2016). Corporate accelerators: Building bridges 

between corporations and startups. Business Horizons, 59(3), 

347–357. https://doi.org/10.1016/j.bushor.2016.01.008 

[42] Rothaermel, F. T. (2001). Complementary assets, strategic 

alliances, and the incumbent’s advantage: An empirical study 

of industry and firm effects in the biopharmaceutical industry. 

Research Policy, 30(8), 1235–1251.  

https://doi.org/10.1016/S0048-7333(00)00142-6 

[43] Stuart, T. E., Hoang, H., & Hybels, R. C. (1999). Interorgani-

zational endorsements and the performance of entrepreneurial 

ventures. Administrative Science Quarterly, 44(2), 315–349. 

https://doi.org/10.2307/2666998 

[44] Bauer, S., Obwegeser, N., & Avdagic, Z. (2016). Corporate 

accelerators: Transferring technology innovation to incumbent 

companies. MCIS 2016 Proceedings, 57.  

https://aisel.aisnet.org/mcis2016/57 

[45] Cohen, S. (2013). What do accelerators do? Insights from 

incubators and angels. Innovations: Technology, Governance, 

Globalization, 8(3–4), 19–25.  

https://doi.org/10.1162/inov_a_00184 

[46] Hakim, A. I., Sukimi, M. F., & Ab Rahman, A. H. (2024). 

Exploring the role of business incubators to sustainable 

startups: A systematic literature review. PaperASIA, 40(5b), 

307–320.  

https://doi.org/10.59953/paperasia.v40i5b.250 

[47] Yusubova, A., Andries, P., & Clarysse, B. (2019). The role of 

incubators in overcoming technology ventures’ resource gaps 

at different development stages. R&D Management, 49, 803–

818. https://doi.org/10.1111/radm.12378 

[48] Malik, Muhammad Faizan, Melati Ahmad Anuar, Shehzad 

Khan, and Faisal Khan. 2014. “Mergers and Acquisitions: A 

Conceptual Review.” International Journal of Accounting and 

Financial Reporting 1 (1): 520.  

https://doi.org/10.5296/ijafr.v4i2.6623 

[49] Moschner, S. L., & Herstatt, C. (2017). All that glitters is not 

gold: How motives for open innovation collaboration with 

startups diverge from action in corporate accelerators. Work-

ing Papers 102, Hamburg University of Technology (TUHH), 

Institute for Technology and Innovation Management. 

[50] Shankar, R. K., & Shepherd, D. A. (2019). Accelerating 

strategic fit or venture emergence: Different paths adopted by 

corporate accelerators. Journal of Business Venturing, 34(5), 

1–1. https://doi.org/10.1016/j.jbusvent.2018.06.004 

[51] Urbaniec, M., & Żur, A. (2020). Business model innovation 

in corporate entrepreneurship: Exploratory insights from cor-

porate accelerators. International Entrepreneurship and Man-

agement Journal, 17, 865–888.  

https://doi.org/10.1007/s11365-020-00646-1 

[52] Carbone, P. (2011). Acquisition integration models: How 

large companies successfully integrate startups. Technology 

Innovation Management Review, 1(1), 26–31.  

https://doi.org/10.22215/timreview/490 

[53] Kim, D. (2022). Startup acquisitions, relocation, and employ-

ee entrepreneurship. Strategic Management Journal, 43(11), 

2189–2216. https://doi.org/10.1002/smj.3408 

[54] Benson, D., & Ziedonis, R. (2010). Corporate venture capital 

and the returns to acquiring portfolio companies. Journal of 

Financial Economics, 98(3), 478–499.  

https://doi.org/10.1016/j.jfineco.2010.07.003 

[55] Ademi, P., Schuhmacher, M., & Zacharakis, A. (2022). How do 

corporate venture capitalists evaluate digital technology ven-

tures? A conjoint analysis. Academy of Management Proceed-

ings, 2022(1). https://doi.org/10.5465/ambpp.2022.339 

[56] Masucci, M., Parker, S. C., Brusoni, S., & Camerani, R. 

(2021). How are corporate ventures evaluated and selected? 

Technovation, 99(January), 102126.  

https://doi.org/10.1016/j.technovation.2020.102126 

http://www.sciencepg.com/journal/sjbm


Science Journal of Business and Management  http://www.sciencepg.com/journal/sjbm 

 

153 

[57] Brandt, L., Laibach, N., Kamrath, C., & Bröring, S. (2023). 

Startup selection criteria for corporate venturing: What matters 

for incumbents? International Journal of Entrepreneurial Ventur-

ing, 15(4), 427–442. https://doi.org/10.1504/IJEV.2023.133464 

[58] Henderson, J. (2009). The role of corporate venture capital 

funds in financing biotechnology and healthcare: Differing 

approaches and performance consequences. International 

Journal of Technoentrepreneurship, 2(1), 29–44.  

https://doi.org/10.1504/IJTE.2009.027544 

[59] Lantz, J. S., Sahut, J. M., & Teulon, F. (2011). What is the 

real role of corporate venture capital? International Journal of 

Business, 16(4). 

[60] Andersson, M., & Xiao, J. (2016). Acquisitions of startups by 

incumbent businesses: A market selection process of 

“high-quality” entrants? Research Policy, 45(1), 1–14.  

https://doi.org/10.1016/j.respol.2015.10.002 

[61] Weber, C., Raibulet, V., & Bauke, B. (2016). The process of 

relational rent generation in corporate venture capital 

in-vestments. International Journal of Entrepreneurial 

Venturing, 8(1), 62–83.  

https://doi.org/10.1504/IJEV.2016.074404 

[62] Kollmann, T., & Kuckertz, A. (2009). Zur Dynamik von 

Such-, Erfahrungs- und Vertrauenseigenschaften in 

komplexen Transaktionsprozessen – Eine empirische Studie 

am Beispiel des Venture-Capital-Investitionsprozesses. 

Zeitschrift für Management, 4(1), 53–74.  

https://doi.org/10.1007/s12354-009-0064-6 

[63] Izzo, F. (2017). Large companies and startups: South Italy’s 

delay. Some remarks to comment a book by Varaldo, Scarrà 

and Remondino. Rivista economica del Mezzogiorno, (4), 

1103–1122. https://doi.org/10.1432/90208 

[64] Wessendorf, C. P., Kegelmann, J., & Terzidis, O. (2019). 

Determinants of early-stage technology venture valuation by 

business angels and venture capitalists. International Journal 

of Entrepreneurial Venturing, 11(5), 489–520.  

https://doi.org/10.1504/IJEV.2019.102259 

[65] Kollmann, T. (2022c). Digital Leadership: Grundlagen der 

Unternehmensführung in der digitalen Wirtschaft (2nd ed.). 

Wiesbaden: Springer. 

[66] Ma, S. (2020). The life cycle of corporate venture capital. 

Review of Financial Studies, 33(1), 358–394.  

https://doi.org/10.1093/rfs/hhz042 

[67] Bruno, A. V., McQuarrie, E. F., & Torgrimson, C. G. (1992). The 

evolution of new technology ventures over 20 years: Patterns of 

failure, merger, and survival. Journal of Business Venturing, 7(4), 

291–302. https://doi.org/10.1016/0883-9026(92)90003-A 

[68] Enkel, E., & Sagmeister, V. (2020). External corporate ven-

turing modes as a new way to develop dynamic capabilities. 

Technovation, 96–97.  

https://doi.org/10.1016/j.technovation.2020.102128 

[69] Astuti, T., Helmi, A., & Riyono, B. (2023). Differences in 

organizational behavior amongst startup and established 

company: A literature review. Buletin Psikologi.  

https://doi.org/10.22146/buletinpsikologi.82949 

[70] Feldman, M., Ozcan, S., & Reichstein, T. (2020). Variation in 

organizational practices: Are startups really different? Journal 

of Evolutionary Economics, 31, 1–31.  

https://doi.org/10.1007/s00191-020-00702-7 

[71] Freeman, C. (1991). Networks of innovators: A synthesis of 

research issues. Research Policy, 20, 499–514.  

https://doi.org/10.1016/0048-7333(91)90072-X 

[72] Rank, O. (2008). Formal structures and informal networks: 

Structural analysis in organizations. Scandinavian Journal of 

Management, 24, 145–161.  

https://doi.org/10.1016/j.scaman.2008.02.005 

[73] Camarinha-Matos, L., Afsarmanesh, H., Galeano, N., & Mo-

lina, A. (2009). Collaborative networked organizations: Con-

cepts and practice in manufacturing enterprises. Computers & 

Industrial Engineering, 57(1), 46–60.  

https://doi.org/10.1016/j.cie.2008.11.024 

[74] Baxter, J. (1975). Communication problems in large organiza-

tions. Journal of Technical Writing and Communication, 5(4), 

301–304.  

https://doi.org/10.2190/5ULB-CBAJ-DWQ3-7UYA 

[75] Winkel, J. (2007). Growing large while staying small: Spin-

ning-off as an organizational strategy. 

[76] Kanter, R. M. (1985). Supporting innovation and venture 

development in established companies. Journal of Business 

Venturing, 1, 47–60.  

https://doi.org/10.1016/0883-9026(85)90006-0 

[77] Douglas, S., Berthod, O., Groenleer, M., & Nederhand, J. 

(2020). Pathways to collaborative performance: Examining 

the different combinations of conditions under which collab-

orations are successful. Policy and Society, 39(5), 638–658. 

https://doi.org/10.1080/14494035.2020.1769275 

[78] O'Leary, R., Choi, Y., & Gerard, C. M. (2012). The skill set 

of the successful collaborator. Public Administration Re-view, 

72(s1), S70–S83. 

[79] Cao, M., & Zhang, Q. (2011). Supply chain collaboration: 

Impact on collaborative advantage and firm performance. 

Journal of Operations Management, 29(3), 163–180.  

https://doi.org/10.1016/j.jom.2010.12.008 

[80] Oh, J., Cho, N., Kim, H., Min, Y., & Kang, S. (2011). Dy-

namic execution planning for reliable collaborative business 

processes. Information Sciences, 181, 351–361.  

https://doi.org/10.1016/j.ins.2010.09.019 

[81] Westphal, I., Thoben, K., & Seifert, M. (2010). Managing 

collaboration performance to govern virtual organizations. 

Journal of Intelligent Manufacturing, 21, 311–320.  

https://doi.org/10.1007/S10845-008-0182-5 

[82] Sun, H., Yang, J., & Xu, L. (2009). CoBTx-Net: A model for 

business collaboration reliability verification. Information 

Systems Frontiers, 11, 257–272.  

https://doi.org/10.1007/s10796-008-9088-1 

http://www.sciencepg.com/journal/sjbm


Science Journal of Business and Management  http://www.sciencepg.com/journal/sjbm 

 

154 

[83] Crossley, J., Davies, H., Humphris, G., & Jolly, B. (2002). 

Generalisability: A key to unlock professional assessment. 

Medical Education, 36(10), 972–978.  

https://doi.org/10.1046/j.1365-2923.2002.01320.x 

[84] Brennan, M., & Monson, V. (2014). Professionalism: Good 

for patients and health care organizations. Mayo Clinic Pro-

ceedings, 89(5), 644–652.  

https://doi.org/10.1016/j.mayocp.2014.01.011 

[85] Simon, F., Harms, R., & Schiele, H. (2019). Managing cor-

porate-startup relationships: What matters for entrepreneurs? 

International Journal of Entrepreneurial Venturing, 11(2), 

164–186. https://doi.org/10.1504/IJEV.2019.098770 

[86] Leiponen, A., & Byma, J. (2009). If you cannot block, you 

better run: Small firms, cooperative innovation, and appropri-

ation strategies. Research Policy, 38, 1478–1488.  

https://doi.org/10.1016/j.respol.2009.06.003 

[87] Mohammadi, A., & Khashabi, P. (2016). Embracing the 

sharks: The impact of information exposure on the likelihood 

and quality of CVC investments. Working Paper Series in 

Economics and Institutions of Innovation 428, Royal Institute 

of Technology, CESIS - Centre of Excellence for Science and 

Innovation Studies. 

[88] Stigler, G. J. (1961). The economics of information. Journal 

of Political Economy, 69(3), 213–225.  

https://doi.org/10.1086/258464 

[89] Shapiro, C., & Varian, H. (1999). Information rules: A strate-

gic guide to the network economy (pp. I-X, 1–352). 

https://doi.org/10.2307/1183273 

[90] Antonelli, C. (2006). The business governance of localized 

knowledge: An information economics approach for the eco-

nomics of knowledge. Industry and Innovation, 13(3), 227–

261. https://doi.org/10.1080/13662710600858118 

[91] Nelson, P. (1970). Information and consumer behavior. Jour-

nal of Political Economy, 78(2), 311–329.  

https://doi.org/10.1086/259630 

[92] Darby, M. R., & Karni, E. (1973). Free competition and the 

optimal amount of fraud. The Journal of Law and Economics, 

16(1), 67–88. https://doi.org/10.1086/466756 

[93] Adler, J. (1996). Informationsökonomische Fundierung von 

Austauschprozessen: Eine nachfragerorientierte Analyse. 

Springer. 

[94] Girard, T., & Dion, P. (2010). Validating the search, experi-

ence, and credence product classification framework. Journal 

of Business Research, 63, 1079–1087.  

https://doi.org/10.1016/j.jbusres.2008.12.011 

[95] Ford, G. T., Smith, D. B., & Swasy, J. L. (1990). Consumer 

skepticism of advertising claims: Testing hypotheses from 

economics of information. Journal of Consumer Research, 

16(4), 433–441. 

[96] Nair, P., & Shivdas, A. (2019). Influence of price on the 

dynamic transformation of search, experience and credence 

goods. International Journal of Innovative Technology and 

Exploring Engineering (IJITEE), 8(8), 3071–3081. 

[97] Zheng, L., Bai, T., & Cross, A. (2021). Signaling information 

management in entrepreneurial firms' financing acquisition: 

An integrated signaling and screening perspective. Journal of 

Global Information Management, 29, 1–31.  

https://doi.org/10.4018/jgim.287590 

[98] Dosis, A. (2017). On signalling and screening in markets with 

asymmetric information. ERN: Other IO: Empirical Studies of 

Firms & Markets (Topic).  

https://doi.org/10.2139/ssrn.2739792 

[99] Richman, B. M. (1962). A rating scale for product innovation. 

Business Horizons, 5(2), 37–44.  

https://doi.org/10.1016/0007-6813(62)90029-0 

[100] Weiber, R., Kollmann, T., & Pohl, A. (2006). Das 

Management technologischer Innovationen. In M. 

Kleinaltenkamp, W. Plinke, F. Jacob, & A. Sö (Eds.), Markt- 

und Produktmanagement – Die Instrumente des 

Business-to-Business-Marketing (pp. 83–207). Wiesbaden: 

Springer. 

[101] Guo, H., Wang, C., Zhongfeng, S., & Wang, D. (2020). 

Technology push or market pull? Strategic orientation in 

business model design and digital startup performance. Jour-

nal of Product Innovation Management, 37(4), 352–372. 

https://doi.org/10.1111/jpim.12514 

[102] Chemla, G., Ljungqvist, A., & Habib, M. (2004). An analysis 

of shareholder agreements. LSN: Corporate Governance U.S. 

(Topic). https://doi.org/10.2139/ssrn.299420 

[103] Lacave, M., & Gutiérrez, N. (2010). Specific investments, 

opportunism and corporate contracts: A theory of tag-along 

and drag-along clauses. European Business Organization Law 

Review, 11, 423–458.  

https://doi.org/10.1017/S1566752910300061 

[104] De Groote, J. K., & Backmann, J. (2020). Initiating open 

innovation collaborations between incumbents and startups: 

How can David and Goliath get along? International Journal 

of Innovation Management, 24(2).  

https://doi.org/10.1142/S1363919620500115 

[105] Kollmann, T., Kollmann, K., & Kollmann, N. (2023b). Artifi-

cial Leadership: Digital transformation as a leadership task 

between the chief digital officer and artificial intelligence. In-

ternational Journal of Business Science and Applied Man-

agement, 18(1), 76–95. 

 

http://www.sciencepg.com/journal/sjbm
https://doi.org/10.1016/j.jbusres.2008.12.011

