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Management Summary
In today’s economic environment, large corporations as f.e. Philips Electronics 
N.V.,  need innovative concepts for continued sustainable growth. Corporate 
Venturing is the answer; by alining or integrating external or internal strategic 
ventures with novel products or services. Unlike established !rms with proven 
record, such ventures are subject to a ‘liability of newness’ (Stinchcombe, 1965) 
whereas, without a growth record, survivability is signi!cantly reduced, 
(Büderal, Preisendörfer, & Ziegler, 1992).

The focus of this study is on the growth phase of ventures, to learn how to deal 
with the stigmatized perception liability of newness. As Narayanan et al. (2009) 
point out, ventures have to (re)-arrange their portfolio of capabilities and corre-
sponding activities that change over time, in order to secure growth and sustain 
competitive advantage. Consequently, it is important to !nd out the kind of ca-
pabilities that are needed to ful!ll speci!c tasks, enabling ventures to react 
faster to changes. This require that venture managers apply speci!c leadership 
roles. 

This study research the tasks and capabilities necessary to ful!ll leadership 
roles, at !ve ventures during their growth phase. An extensive literature review 
contributed to capture the general understanding of these roles, tasks and capa-
bilities for venture management teams, to secure adequate performance. On the 
basis of literature review, a theoretical model was construed, additionally vali-
dated by both a qualitative and a quantitative study, based on eight interviews.

The objective is to obtain a comprehensive insight in the speci!cs of tasks for 
venture management teams, as well to know the required capabilities. To 
strengthen the results of the interviews, a questionnaire was !lled out with the 
focal point on speci!c tasks and capabilities. The analysis of the results showed 
more similarities than differences for both.
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In conformity with the interviewed venture managers, the following capabili-
ties are important for successful growth: technological knowledge, industrial 
knowledge, entrepreneurial intention, network, alliances, people management, 
operations, lasting exploration, and the ability to transform & exploit the ac-
quired information & knowledge.Whereas the tasks for venture management 
teams are both external and internal. For external; awareness and credibility, 
employ people with ample network knowledge and expertise, both with indus-
trial and technological knowledge, to establish strong relationships with stake-
holders. For internal; to meet growth objectives, select people with operational 
skills, entrepreneurial drive, managerial expertise, and more than 100% per-
sonal input. Last but not least: Broker and Co-ordinator roles are crucial for 
venture managers. 
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1. Introduction
Primarily the setting and the structure of this research is presented. The reader 
is introduced into the world of (corporate) venturing and informed about im-
portant factors of in8uence for the development of a venture and requirements 
for management teams. Once the topic is identi!ed, the research objectives are 
formulated. This research is carried out on behalf of Philips Incubators. Their 
problem statement is converted into the research question, followed by an ex-
planation of the research strategy. 

1.1 Research Background

The world of today goes through a !nancial crisis, ensuing the current eco-
nomic malaise in the developed and some of the developing –emerging– 
economies. As a consequence of this macro economic problem, even large cor-
porations feel the pinch from their competitors, who reduce their prices or in-
troduce more innovative products and services. In this environment corpora-
tions are required to act more 8exible, innovative, dynamic, and faster. There-
fore, companies worldwide, such as Philips, have turned towards Corporate 
Venturing (CV) as a means of reenergizing their operations, creating and build-
ing new capabilities, and achieving strategic renewal, with the objective; the 
creation of more value for shareholders. Business interest in CV has encouraged 
and increased academic interest in this topic, resulting in a rapidly growing but 
fragmented quantity of literature (Narayanan et al., 2009), generating a large 
number of studies varying in form, antecedents, processes, and outcomes. The 
interest in CV arise from the fact that it signi!cantly contributes to the devel-
opment of a corporations’ strategy (Ireland et al., 2001) through structuring of 
new capabilities and businesses that permit renewal, promote strategic change 
and increases company’s pro!ts and growth in both domestic and international 
markets (Zahra and Hayton, 2008).
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Corporate venturing derives from the much larger and faster growing quantity 
of literature on corporate entrepreneurship (CE) (Narayanan et al., 2009). Re-
search on CE focus on the possible ways how companies can create new busi-
nesses generating new revenue 8ows and added value for shareholders. 
Whereas CV emphasizes on the creation of new businesses outside or inside an 
organization (Sharma and Chrisman, 1999). CV is closely linked to innovation 
and strategic renewal. Some of the activities is built upon a !rm’s introduction 
of new products or innovations in new markets and is capable of changing a 
company’s business, strategy or competitive pro!le, as well as renewing the 
!rm’s operations (Narayanan et al., 2009). Moreover, CV not only focus on in-
novation and renewal but also on the myriad of actions and processes connected 
with the creation of new businesses and the integration of these into the !rm’s 
overall business portfolio.

The start-up and early growth process of corporate and independent ventures is 
focus of remarkably large amount of research efforts. These studies mainly 
consist of the identi!cation of factors, characteristics, and conditions that pro-
mote entrepreneurial processes, new venture creation, and about what contrib-
utes to their success (Grimaldi & Grandi, 2005). Incubation is part of a wider 
range of initiatives aimed at stimulating and supporting entrepreneurship 
(Grimaldi & Grandi, 2005), either within large corporations or independently. 
An incubator tries effectively to integrate technology, capital and know-how in 
order to positively in8uence entrepreneurial talent, accelerate venture devel-
opment, hence accelerate exploitation of technology. Additionally, (corporate) 
incubators assist emerging ventures by providing support services, such as: as-
sistance in developing business and marketing plans, obtaining capital, access to 
more specialized professional services and building management teams (Gri-
maldi & Grandi, 2005). After time, ventures “graduate” from the incubation 
stage and spun-out to become independent, or spun-in to become part of a 
business unit, if corporations see the venture’s product or service as a strategic 
asset meeting their vision and mission.
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Ventures, as well as !rms in general, go through a life-cycle process, about 
which extensively is published in the literature, for example: Hanks, Watson, 
Erik, & Chandler, 1993; Kazanjian, 1988; Phelps, Adams, & Bessant, 2007. 
Brie8y, a life-cycle consists of several phases on which a !rm develops. These 
phases range from Birth (initiation of a venture) till Decline (Ferreira et al., 
2010). During the early phases of venturing, the tasks of an entrepreneurial 
team are concentrated on product development and sales activities, whereas the 
range of tasks for the entrepreneurial team become more intricate in later 
stages of development, due to more legal requirements, more differentiated 
product line (Phelps, Adams, and Bessant 2007), extra reporting commitments 
toward external institutions (Rutherford, Buller, and McMullen 2003), more 
administrative tasks, and so on. One of the most critical moments in a venture’s 
life cycle is when it crosses the chasm, i.e. gaining market acceptance from the 
early adopters (Moore, 1999), meanwhile expanding at a rapid rate.

During the development of a venture, entrepreneurial teams must constantly 
change leadership roles and capabilities, as tasks become more complex. As 
Narayanan et al. (2009) point out in their review on the fact that the portfolio 
of capabilities and corresponding venture activities are probable to change over 
time, due to the strategic challenges the !rm faces. Therefore, management 
team members need periodically to assess the portfolio and make necessary ad-
justments. Simon (1991) mentions; ventures acquire new knowledge and capa-
bilities in three distinct ways: 1.) through training/learning, 2.) through hiring, 
and 3.) through organizational memory, i.e. learning from a parent organiza-
tion, another incubation process, venture capitalist, or a corporation. 

This study endeavors to contribute to the growing literature on corporate ven-
turing (Narayanan et al., 2009), by reviewing various publications on CV and 
independent ventures, and by doing in-depth case studies on corporate and in-
dependent ventures. This paper intends to !nd the basis for further research on 
the subject to expand the knowledge, and add scienti!c and practical relevance 
to the thesis. 
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1.2 Research Objective

Narayanan et al. (2009) have done an extensive study in addressing the absence 
of an organizing framework that maps out the various antecedents, processes 
and outcomes of CV activities. They reviewed existing empirical literature on CV 
published over the past decade, and then systematically organized these studies 
into a “context – characteristics of CV – outcomes” framework. One of their 
conclusions was that past research have underscored the importance of CV for 
developing new business, learning and building new organizational capabilities 
that can promote companies’ survival, pro!tability and growth. Though, in or-
der for a company to grow, with help of their ventures, the ventures them-
selves have to grow !rst. Growth occurs when the entrepreneurial teams are 
successfully capable in deciding about how and where they should grow their 
!rms and of course not forgetting the extent to which other factors are in place 
that enables growth to happen (Gilbert et al., 2006). Attaining growth has dif-
ferent implications for ventures than for their established counterparts. Unlike 
established !rms, which have already achieved a level of viability and survival, 
ventures are subject to a liability of newness (Stinchcombe, 1965) where, in the 
absence of growth, their survival may be signi!cantly reduced (Büderal, Preis-
endörfer, & Ziegler, 1992). Therefore, it is of importance that ventures are 
given the chance and ability to grow in order to obtain a viable status. 

Earlier studies on venture growth have focused only on why ventures grow, 
excluding the how and where the growth is occurring (Gilbert et al., 2006). The 
main re-occurring question in past literature has been: Why do some ventures 
grow more or are more successful than others? Thus far, this question disre-
gards the way by which growth in these ventures have been attained. There-
fore, this study builds on the suggestion made by Gilbert et al. (2006, p. 942) 
that “understanding a venture’s experiences in !lling key positions and the 
type of employees that are needed may also contribute to a richer understand-
ing of its growth.” This study tries to !nd out, which leadership roles and capa-
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bilities, venture management teams require to organize and accomplish their 
tasks in turn to obtain growth. 

The objective of this study consists of three facets. The !rst objective of this 
study is to obtain insight in (corporate) venture phases of development, speci!-
cally the transitions between birth, growth and maturity. This !eld of research 
has been chosen because it is still rather restricted. Though, two known studies, 
Phelps et al. (2007) and Vohora et al. (2004), have studied the ‘tipping points’ 
and ‘critical junctures’, in the development of ventures and university high-
tech spin-outs. In other words, they looked at the vital transition moments of 
venture development. Transition from phases, speci!cally what the differences 
between the birth and growth phase are, has been chosen as part of the unit of 
analysis because of the limited knowledge about this. This speci!c transition of 
phases is critical for future venture survival. 

The second objective of this study is to identify the leadership roles and tasks of 
the venture management team throughout the development of the venture. 
Quinn et al. (1988) best describes the leadership roles that management team 
members can ful!ll in order to successfully complete the tasks they have on 
hand. Having an understanding of the leadership roles that management team 
members ful!ll will give a better comprehension of the tasks that they have on 
hand in both the birth and growth phase. 

The third objective of this study is to identify the different types of capabilities 
that organizations use to ful!ll the tasks they have to comply with. It is chosen 
to have the tasks as the dependent variable of this study, as the de!nition from 
Hafeez et al. (2002) of a capability implies that resources are needed, in the 
form of knowledge, to ful!ll tasks. Therefore an extensive literature review on 
capabilities is undertaken to identify the capabilities organizations use. 

It is assumed that when organizations grow, the leadership roles of the manag-
ers will change and that new capabilities will be attracted, in the form of hiring 
new people, whom have to !t the culture in order to obtain and sustain a fully 
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functioning !rm. Furthermore, it is assumed that ventures in the growth phase 
are in the process of overcoming their ‘liability of newness’ (Stinchcombe, 
1965) that has stigmatized many ventures in their birth and growth phase. 

This study will focus on the independent variables, leadership roles and capa-
bilities, that are needed in order for the venture management team to ful!ll the 
tasks in the growth phase and lead successful transition into the next phase. 
There are no known studies in the literature of business venturing about this 
speci!c topic. Once this is identi!ed, the differences between birth and growth 
phase can be described.

1.3 Problem Statement

Corporate venturing is relevant for large corporations in order to gain competi-
tive advantage and to eventually achieve !rm growth. Porter (1985) de!nes, 
next to cost leadership, companies can choose for other comprehensive competi-
tive strategies: differentiation and focus. Differentiation strategy is where !rms 
want to become unique in their industry meeting conditions and dimensions 
widely valued by buyers (Porter, 1985). The focus strategy concentrate on a 
con!ned segment, and attempts to achieve either differentiation or cost advan-
tage within that segment. These are some of motives for a corporation to initi-
ate corporate venturing. Philips is a good example of this differentiation. Five 
years ago Philips started their own Corporate Incubation program that was 
business unit speci!c, namely: Lighting, Lifestyle and Health Care. The idea of 
starting with venturing and incubation came from the recognition that Philips 
actually had no breakaway products for over the last 30 years. The last one was 
the invention of the compact disc (CD). Higher management at Philips under-
stood that an entrepreneurial mind-set and an array of new capabilities were 
required in order to let new ideas and ventures succeed (P. van Rijsingen, CEO 
Healthcare Incubator). 
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Since the start of these incubators, there has been an ongoing discussion about 
whether to stop it, or move them to other countries or to manage them cen-
trally. Another problem that arose during those years was the acceptation of 
these incubators and ventures by the respective business units themselves, be-
cause in their view and thought, the ideas did not come from them and there-
fore are not willing to take the risk to build up the ideas into large opportuni-
ties, which really could help the business units forward.

The objective for Philips is that once the ventures ‘graduate’ from the incuba-
tion they get integrated in one of the existing business units. At the moment of 
writing there have been at least six ventures that have gone through the proc-
ess of integration into their respective business units. Although, with little suc-
cess, because of numerous factors, to name a few: 1.) the ventures have not 
shown any historical growth, viability is therefore unknown; 2.) business units 
treat the ventures as fully grown businesses, placing large sales quotas and high 
revenue targets; and 3.) mismatch of mindsets between venture management 
team and business unit team, i.e. risk-driven vs. safe-play (Source: numerous 
conversations with Philips Incubators employees). The big question that arises 
for them is: “How can our ventures successfully integrate into our existing 
business units and grow into a mature business?”. Though, people within Phil-
ips and Philips Incubators agree that for a venture to successfully integrate into 
an existing business unit, they have to show growth and viability. Therefore, a 
new question has risen: “How do we let ventures grow after they ‘graduate‘ 
from our Incubators?”.   

This research focusses on the capabilities, together with leadership roles, that 
venture management teams use to ful!ll their tasks in their growth phase, for a 
successful transition into the next phase.

In summary, the above sections suggest the following central research ques-
tion:
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“How do (corporate) venture management teams use the right set of capabili-
ties to successfully enable a venture to grow to its next phase?”

In this study success of a venture is de!ned as the completion of a phase and its 
transition into its next phase of development (Van der Steen et al., 2010). Using 
variables such as sales, revenue or pro!t to measure success for a venture that 
has not shown any signs of growth, is not a good criterion, as it has no history 
for comparison.  

1.4 Research Strategy

Yin, as cited in Saunders et al. (2009), distinguished three types of research: ex-
ploratory, descriptive, and explanatory. This study does have an inductive char-
acter and an exploratory purpose. Case studies are often used for exploratory 
research (Saunders et al., 2009). Therefore, case study is an appropriate re-
search strategy for this study, because there are no known research that have 
studied the in8uences of leadership roles and capability pro!les on the perform-
ance of a venture.   

This research is built on 5 steps. The !rst step is problem de!nition and meth-
odology as discussed in this chapter and chapter 3. The second step embraces 
the development of the theoretical framework. Within the third step interviews 
and questionnaires will be applied from which the results will be analyzed. The 
fourth step encompasses case studies attained through participation of compa-
nies and the results of the case studies are analyzed. Additional, a cross-case 
analysis will be executed on the basis of results obtained from the question-
naires and case studies. Eventually in step 5 all the gathered data and analysis 
will be concluded to formulate the answer on the principal research question. 
The steps are visualized in the image below.
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Figure 1: Research approach

Step 1: 
Problem de!nition 
and methodology

Step 2: 
Theoretical 
Framework

Step 3: 
Interviews & 

Questionnaires

Step 4: 
Cross-Case studies 

analyses

Step 5: 
Conclusions

9



10



2. Theoretical Framework
This chapter provides the foundations of the research and covers the literature 
review. Section 2.1 describes the methods used to !nd the scienti!c articles that 
are relevant for this study. Do note that due to the limited time for this master 
thesis project, has restricted the amount of reviewed publications. 

The concept of Corporate Venturing will be outlined in Section 2.2. Several 
de!nitions are discussed in order to come to the most appropriate de!nition 
that will be used in this study. Thereafter, the study focus on the development 
phases of a venture will be described in sub-section 2.2.1. In section 2.3 the 
venture management team is de!ned. Sub-section 2.3.1 covers leadership roles 
of the venture management team members and thereafter in sub-section 2.3.2 
the tasks of a venture management team during their phases of development is 
de!ned. In section 2.4 the term ‘Capability’ will be de!ned and in the sub-
sections thereafter a list of important capabilities are presented. To end this 
chapter, section 2.5 provides the actual research framework. The previous sec-
tions helped to identify areas that call for further research and which concepts 
could be used in the research framework. 

2.1 Literature Review Method

The next step in de!ning the domain of the research, is searching for previous 
studies and identifying the relevant concepts and techniques. As stated by Levy 
and Ellis (2006), a methodological review of the past literature is a crucial activ-
ity for any research. Webster and Watson (2002) de!ned the literature review 
as an effective review in which “create a !rm foundation for advancing knowl-
edge”. Three (scienti!c) search engines were used in the literature review proc-
ess, these are WebofScience, Scopus, ScholarGoogle and the search engine of 
the Journal of Business Venturing was also used.
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The search for relevant articles was done by adopting the literature research 
methodology as proposed by Webster and Watson (2002), which are: (1) key-
word search; (2) Backward search; and (3) Forward search.

2.1.1 Keyword search  

As this study is conducted in a limited time period, priority was on quality 
rather than quantity. A theoretical study is necessary to lay the foundation for 
the direction of this research and to provide a solid base for further steps to be 
undertaken. The literature search was done through a distinct number of data-
bases and key words. Below, in Table 1, an overview of the used databases and 
key words is provided.

Table 1: Databases used and the Keywords

Source Database Keywords

Scopus Corporate Venturing, Corporate Entrepreneurship, 

Independent Ventures, Entrepreneurial Capabilities, 

Capabilities (see Appendix 1), Top Management Team, SME 

Growth, S-Curve, Venture Growth, Venture Transition, SME 

capabilities.

Web of Science Corporate Venturing, Corporate Entrepreneurship, 

Independent Ventures, Entrepreneurial Capabilities, 

Capabilities (see Appendix 1), Top Management Team, SME 

Growth, S-Curve, Venture Growth, Venture Transition, SME 

capabilities.

Google Scholar Corporate Venturing, Corporate Entrepreneurship, 

Independent Ventures, Entrepreneurial Capabilities, 

Capabilities (see Appendix 1), Top Management Team, SME 

Growth, S-Curve, Venture Growth, Venture Transition, SME 

capabilities.

Journal of Business 

Venturing

Venture transition, Intention, Intuition, Technological 

knowledge, Alliances, Networking, venture growth.
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2.1.2 Backward search

Webster and Watson (2002) advice to review citations from the identi!ed arti-
cles as most of the articles have deeper understanding and could be that other 
essential content will emerge.

2.1.3 Forward search

It is achieved by utilizing the citation index of Scopus to obtain articles which 
have high citation index to be included in the review.

A selection was required due to the great magnitude of articles that were found 
in above-mentioned databases. This was executed by reading the abstracts of 
the articles and then selected on times cited. Most databases allow the re-
searcher to see how many times an article has been cited; this is a good indica-
tor about the quality of the article. The articles used in this research are based 
on the norm of at least 10 times of citing in order to be quali!ed of suf!cient 
relevance. This process was repeated for all keywords used in each database. 
Once captivated by its abstract the article was downloaded for further examina-
tion of its introduction. When still of interest, the whole article was thoroughly 
examined. Furthermore, special attention was given to the reference list of each 
article that was read to see whether more interesting articles could be found. 
Those articles were also harvested through Jstor and GoogleScholar. A well-
funded theoretical framework is created on the basis of those selected articles.

2.2 Corporate Venturing

Corporate venturing is the development of new businesses within existing or-
ganizations (Sharma & Chrisman, 1999). Another de!ning aspect of corporate 
venturing is that it at least has some degree of autonomy from mainstream 
businesses during (part of) their life cycle (Block & MacMillan, 1993). Corpo-
rate venturing is used by organizations as a focused approach to innovation. In 
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many cases it involves the parent company creating a designated entity – a cor-
porate venture unit or an incubator – to invest in and support new business op-
portunities. Venture units and incubators take many forms and pursue a wide 
range of objectives, but their common element is their authority to identify and 
develop new opportunities for their parent !rms. Two sub-types of venture 
units are typically distinguished: ‘‘internal corporate venture’’ (ICV) vs. “corpo-
rate venture capital” (CVC) units. ICV focuses on opportunities identi!ed within 
the company, while CVC units focuses on opportunities external to the com-
pany, in the form of independent start-ups. Sharma and Chrisman (1999, pp. 
19-20) use another denotation for venturing, namely: internal vs. external ven-
turing. External venturing "refers to corporate venturing activities that result 
in the creation of semi-autonomous or autonomous organizational entities that 
reside outside the existing organizational domain," in other words a form of 
CVC. While internal ventures are "activities that result in the creation of organ-
izational entities that reside within an existing organizational domain" which is 
the same as ICV. Frequently, however, corporations pursue some combination of 
internal and external opportunities, in order to gain wider strategic opportuni-
ties (Birkinshaw & Hill, 2005). 

Block & MacMillan (1993) move on by stating that for large corporations to 
innovate, the creation of smaller (independent) businesses is required, as corpo-
rations are too colossal and bureaucratic to successfully facilitate innovation 
within their corporations. Slowly but increasingly, these large corporations are 
accepting the fact that in this world innovators are king, therefore the interest 
in CV is growing. Though many authors state that CV is not a walk in the park. 
Campbell et al. (2003) investigated nearly 100 corporate ventures and have con-
cluded that many corporations fail at corporate venturing because many com-
panies were setting up venturing units with mixed objectives and mixed-up 
business models. But, companies that were successful pursued a single objective 
with an appropriately designed venturing model.

However, innovation at companies such as: Merck, Johnson & Johnson, Unile-
ver, DSM, 3M, Motorla, GE, Nokia, Texas Instruments, and many others has 
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shown that large size does not have to be antithetical to venturing. Yet the fact 
that so few large companies are effective innovators indicate the dif!culties of 
achieving this success. (Block & MacMillan, 1993). 

Many large corporations that apply corporate venturing into their strategy ei-
ther way choose for one of four ways of venturing (Block, & MacMillan, 1993), 
by: (1) taking a passive, minority position in outside businesses (corporate ven-
ture capital); (2) taking an active interest in an outside company; (3) building a 
new business as a stand-alone unit; (4) building a new business inside the exist-
ing !rm with a structure allowing for management’s independence.

Ventures, whether corporate or independent, call for entrepreneurial managers, 
not caretakers. These managers have the characteristics of being persistent, en-
ergetic, 8exible, resourcefulness, charismatic, team builder and have market 
knowledge (Block & MacMillan, 1993). But, as these ventures evolve towards 
maturity, traditional managerial skills become necessary. Some managers 
might have the right skills of setting-up and running a venture, but do not 
have the skills of running a mature business. Block and MacMillan (1993) state 
that these managers are no failures, rather consider them as specialists in start-
ing up and running ventures.

Knowing what type of managers are needed in the phases of development of 
ventures is important for attaining and sustaining growth over the long-term. 
In the next sub-heading these phases of development will be depicted, with a 
close look on the differences of each phase. 

2.2.1 Venture Development Phases

A practical way of applying the well-known concept of birth, growth, maturity 
and decay to management practices is the S-curve. The S-curve generally plots 
the process of growth and decline. The S-curve, also called life-cycle models, 
has appeared increasingly in (strategy) management books and articles (Ferreira 
et al., 2010; Hanks, Watson, Erik, & Chandler, 1993; Land & Jarman, 1992; Ka-
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zanjian, 1988; Phelps, Adams, & Bessant, 2007) over the last few decades.  A 
major strength of the literature on life-cycle models is that it adds to our un-
derstanding of the rather complex phenomenon of growth, describing how 
growth happens and the effect that it has on organizations (Kazanjian, 1988).

Land and Jarman (1992) and later on Ferreira et al. (2010) have undertaken 
steps to give another meaning to the long-established S-curve that explains 
birth, growth/expansion, and maturity1 (Figure 2). In all cases of organizational 
growth the !rst phase is ‘Birth’. At this phase the entrepreneur is certain that 
his/her idea for a service or product is wanted and needed in the market. There-
after the entrepreneur and his team have to create a platform where his/her 
business can rest upon and be able to survive in the marketplace (Mason & 
Rohner, 2002). This is of utter importance as nearly all new businesses tend to 
fail within their !rst !ve years of activity. Many authors, under which Land 
and Jarman (1992), denote that this occurrence is a “natural” phenomenon, as 
in nature, cell mutations do not usually survive for long periods of time. In 
short, this is the beginning of the S-curve.

Finding and building the right management team is of great importance in the 
birth phase, as there has to be a good cohesion to not create con8ict (Ensley et 
al., 2002) that can detriment the success of the venture. The task of the ven-
ture’s leader is to start recruiting a quali!ed, fully dedicated core team that is 
able to move the venture forward rapidly, and at the same time, a team that 
understands the demands of a start-up. Hiring talent in new ventures is differ-
ent to businesses, as the new venture has to understand the unique role of its 
employees and their ability to interact with and in a start-up environment (Ma-
son & Rohner, 2002). The central activity throughout the birth phase is to fur-
ther build the team while making sure it is well balanced.

In the birth phase the CEO needs to be a dynamic leader, by being: part man-
ager, part fundraiser, part networker, part salesman, part crisis coordinator and 
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part decision maker. And furthermore taking the roles of a cultural leader, 
spokesman, recruiter, and the insistent voice that every aspect of the venture 
has to be measured and assessed, i.e. keeping control. Moreover, the most im-
portant people to hire in the birth phase are a chief !nancial of!cer (if the CEO 
is not pro!cient at it) and chief operations of!cer, as !nancial planning and 
partnering strategies are important for the next phases (Mason & Rohner, 
2002), because the venture will move from planning to intensive implementa-
tion. A great importance of the venture management team is that everyone in 
the !rst phase must be able to take on any part of the business, i.e. being 'exi-
ble. Therefore, it is of great importance to have a heterogenous team (Hmiele-
ski & Ensley, 2007), which is capable of completing different tasks at the same 
time, while not wasting precious time.

Figure 2: Phases of Venture Development (Own Elaboration) 

After the birth phase, the set-up venture is characterized by a complete reversal 
in strategy, in their path of organizational growth. In the birth phase the ven-
ture had the chance of allowing trial and error endeavors, whereas in the transi-
tion to the growth phase, the venture has to focus on the standardization of 
rules that de!ne how the venture has to function and interact with the outside 
world. The chaotic methods in the !rst phase are replaced by structured pat-
terns of control, where internal processes are monitored and consistency is the 
aim. Land and Jarman (1992) explains this growth phase as the implementation 
of management procedures, processes and controls. All these implementations 
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are needed to maintain order and predictability. Ferreira et al. (2010) describes 
this phase as “Expansion”, where a more formal structure is implemented com-
pared to the more decentralized birth phase. They further describe that at this 
phase there is an initial development of a formal system of information proc-
essing and decision making, which complies with the implementation of man-
agement procedures, process and controls as Land and Jarman (1992) stated.

As ventures grow and faced with new challenges, speci!c functional expertise's 
are required to manage new roles for the !rm (Kazanjian & Drazin, 1990). 
These functions are most likely going to be ful!lled by specialized and experi-
enced employees which enables the venture to engage in higher levels of envi-
ronmental scanning. Because these individuals have a better understanding of 
their respective areas, it is more suitable for them to monitor their speci!c en-
vironment (Gilbert et al., 2006). Intensifying targeted scanning helps the ven-
ture to identify opportunities through which sales growth can occur. When 
ventures enhances its scanning activities it enables them to become more inno-
vative with their product and service offerings, and furthermore it allows them 
to become more involved in formal internal planning, which then translates to 
higher levels of growth (Olson & Bokor, 1995).

Kazanjian and Drazin (1990) investigation on the relationship with organiza-
tional structure and systems focused on the impact of functional specialization 
and decision making on sales growth outcomes (Gilbert et al., 2006). In the 
growth phase functional specialization is vital because it allows employees 
holding functional positions to gain expertise in those areas. As when ventures 
grow the tasks become more complex, therefore to cope with this complexity 
and react fast, it is of importance for the growing ventures to hire expertise to 
ful!ll complex functional positions. Flexibility of employees at this phase will 
have to diminish, as learning will have to take place, because of the increasing 
complexity of speci!c functions (Robertson, 2005).  

In essence, the decision-making structure within a growing venture must facili-
tate the !rm to remain 8exible if sales growth is continue to occur (Kazanjian & 
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Drazin, 1990). As ventures move through the phases of development their deci-
sion making processes must become increasingly decentralized. However, the 
decision-making structure must also allow the management team to preserve a 
level of control that makes growth occur (Gilbert et al., 2006).

Once an organization reach the maturity phase, the growth rate slows to a level 
uniform with market growth. Major problems such an organization encounter 
are to maintain growth momentum and market position (Moore & Tushman, 
1982). A professional, experienced manager or team of managers may have re-
placed or may be supporting the original team (Kazanjian, 1988). At this phase, 
a venture has developed from an organic technology-product development or-
ganization into a well-balanced, functional, operating company distinguished 
by bureaucratic rules throughout the organization. The organization has 
adopted a formal structure and has also standardized and formalized internal 
rules and procedures (Kazanjian, 1988).

Furthermore at this phase, formalization and control, in contrast to the infor-
mality and collective action of the !rst two phases, is necessary to further con-
struct the functional structure, and greater specialization for different areas is 
needed as a result of continued achievements and increasing structural com-
plexity (Lynall et al., 2003). The organizations at this phase have product reli-
ability, production stability, and maintenance of cash 8ow as central concerns 
(Lynall et al., 2003).

The transition towards maturity, consists of radical changes in any organiza-
tion. Land and Jarman (1992) mention that at this phase !rms have to open up 
and not do things differently, but by doing different things. The organization 
needs to focus and continue doing its core business but at the same time involv-
ing itself in inventing new businesses. Though, organizations should realize 
that these two activities have to be separated because the entrepreneurial envi-
ronment of creating new businesses is incompatible with the process and proce-
dure driven environment of the core business. 
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For a venture to go through these phases of development successfully, they 
need a management team that is capable of tackling unknown events through 
the completion of speci!c tasks and having the right roles to complete these 
tasks. The next sub-heading will focus on the venture management team and 
its members.  

2.3 Venture Management Team

Many researchers have focused on the entrepreneur as the unit of analysis 
(Hofer & Sandberg, 1987), while others have advocated that the venture team 
is more of an appropriate level of analysis (Ensley et al., 2002). As noted by 
Ensley et al. (2002) the creation and successful management of ventures is of-
ten a team effort. Therefore, the success of a venture is often the re8ection of 
the team’s ability to merge talent in a creative and coordinated fashion. Supe-
rior venture performance will follow when management teams use their diver-
sity to produce insightful yet workable strategies, while also stimulating con-
tentment and engagement among their members. Hambrick (1997, p. 25) stated 
that “a !rm’s strategic performance—how a strategy is selected and imple-
mented and in turn how the organization performs—depends not so much on 
the characteristics, behaviors, and background of the chief executive of!cer 
(CEO) alone, as it does on the sum of the characteristics, behaviors, and experi-
ences of the entire senior executive group and how they are able to work to-
gether to take full advantage of these strengths”. Therefore, in order to under-
stand a venture’s performance it is best to take the venture management team 
as the unit of analysis.

Many past studies have focused on the characteristics of top management teams  
(TMT) in medium- and large-sized !rms, as to understand the inner workings of 
such teams. These researches have mainly stated that !rm outcomes are a “re-
8ection” of the attributes and efforts of a small group of managers (Ensley et al. 
2002). Though, team compositions in ventures are utterly different than that of 
medium- and large-sized !rms. 

20



These team compositions must be considered because they in8uence, as demon-
strated, the new venture’s performance (Ucbasaran et al., 2003), as well as the 
degree to which it has been shown to moderate the effectiveness of leadership 
behavior (Van der Steen et al., 2012). To give an example, in their study, 
Ensley and Hmieleski (2005) found that venture top management team hetero-
geneity in terms of education, business skills, industry experience, and func-
tional expertise signi!cantly share a positive relationship with the net cash 8ow 
and sales growth of their !rms. Their study comprised of a sample of 256 start-
ups. Because of the wide array of roles and tasks that venture top management 
teams must take on, during the critical moments of start-up and growth, it is 
important that their members have a heterogenous range of backgrounds and 
expertise (Hmieleski & Ensley, 2007) in order to cope with the often 8uctuating 
directions of the venture. 

Heterogenous teams perform best in situations where a team functions in com-
plex environments and ful!lling various ambiguous tasks (Greening & John-
son, 1996), both of which are very common within the new venture develop-
ment process. This is because diverse teams have a greater chance of gathering 
information from a large variety of sources and are likely to make more in-
depth strategic decisions (Mello & Ruckes, 2006). However, as Amason, 
Shrader, and Tompson (2006) note, there can be situations where top manage-
ment team heterogeneity might have negative effect on venture performance, 
such as in cases whereby consensus and quality of communication are more 
signi!cant than information seeking and decision comprehensiveness. Thus, the 
value of top management team heterogeneity appears to be partly context de-
pendent (Hmieleski & Ensley, 2007).

Venture management teams have to cope with many internal and external 
changes. This is due to do the many activities a venture faces during its exis-
tence. If the venture management team is successful in completing these activi-
ties, their venture will be prone to grow, and new knowledge will be needed to 
solve other new activities. Following other TMT studies (Carpenter & Fredrick-
son, 2001; Finkelstein & Hambrick, 1990) the members of the top management 
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team used in this study are the CEO, COO, and CFO. As these are the members of 
a venture that have the greatest in8uence on the strategic actions of the organi-
zation (Carpenter & Fredrickson, 2001). In the next sub-heading the leadership 
roles of the venture management team members is described. With afterwards, 
the tasks of the venture management team per phase. 

2.3.1 Leadership Roles of Management Team Members

In recent studies, academics have made explicit the importance of leadership in 
the current dynamic settings within and around organizations. Ireland & Hitt 
(2005, p. 63) advise managers that, “competition in the 21st century's global 
economy will be complex, challenging, and !lled with competitive opportunities 
and threats.” They have discussed the need for effective leadership practices 
that aid !rms enhancing their performance while competing in tempestuous 
environments. 

Quinn (1988) outlined a framework that comprises four models in four differ-
ent quadrants created by competing values on two dimensions: an ‘internal–ex-
ternal’ dimension and a ‘8exibility-control’ dimension, which he called the 
‘Competing Values Framework’. These four models are: 1.) The open system 
model emphasizes the external-8exibility quadrant, whereas 2.) the internal 
process model emphasizes the internal-control quadrant. 3.) The rational goal 
model focuses on the external-control quadrant and 4.) the human relations 
model focuses on the internal-8exibility quadrant (Yang, 2007; Quinn, 1988). 

The competing value framework can be used in the !eld of leadership (Yang, 
2007; Quinn, 1988). Quinn’s (1988) leadership roles are classi!ed into eight 
types. Managers in organizations ful!ll the roles of: monitor, coordinator, di-
rector, producer, innovator, broker, facilitator and mentor roles (Figure 3).
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Figure 3: Quinn’s (1988) Competing Value Framework (Source: 
appliedinnovation.com.au)

Managers in the open system model, are seen as visionaries and ful!ll the roles 
of innovator and broker. Innovators scan the outside environment and assimi-
late collected information and knowledge as fast as possible. Brokers focus on 
preserving external legitimacy and obtaining external resources. They achieve 
this by strengthening connections with external entities (Yang, 2007; Quinn, 
1988).

Managers in the internal process model, ful!ll two roles: monitors and coordi-
nators. Monitors manage employees according to company rules and individual 
reviews. Coordinators trust and abide by the existing organizational structures 
and systems. These managers simplify routines and work on building good re-
lationships with different parties, which eventually leads to the enhancement of 
employees undertakings. These two roles make sure that managers are ac-
countable for the assigned tasks (Yang, 2007; Quinn, 1988).
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Managers in the rational goal model, ful!ll two roles: producers and directors. 
Producers highlight the importance of employee productivity and their 
achievement of goals and assignments as a team. Directors help to de!ne and 
clarify employees roles, future directions through constructing plans, struc-
tures and instructions, determining problems and !nding practical solutions 
(Yang, 2007; Quinn, 1988).

Effective leaders who aim to promote social interactions, ful!ll the roles of fa-
cilitator and mentor, in the human relations model. Facilitators put weight on 
group harmony, stimulates interpersonal relationships to diminish con8icts, 
involves employees in problem-solving sessions and enlarges organizational 
resources. Mentors help employees to develop their competencies with both 
empathy and consideration (Yang, 2007; Quinn, 1988).

Grandori & Kogut (2002) state that leaders in a team have the important role to 
nurture a healthy working atmosphere within the organization for its employ-
ees. For many years the view of management was that subordinates act as in-
struments of their superiors (Roth, 2003). However, this is not relevant any-
more as it does not secure long-term success and therefore managers are now 
asked to motivate subordinates to transfer experience and talent into organiza-
tional resources. This calls for leadership rather than management, and coach-
ing and facilitating roles must gain much more attention (Roth, 2003). 

Underneath are the roles discussed of the CEO, COO and CFO.

Hart & Quinn’s (1993) study focussed on the roles of the CEO. They state that 
CEO’S ful!ll four roles simultaneously, in order to obtain organizational per-
formance. The four roles they name are a.) vision setter, b.) motivator, c.) ana-
lyzer, and d.) taskmaster, each involving speci!c tasks in the organization. a.) 
Vision setter: CEO’S de!ne and articulate the basic purpose and future direction 
of its organization, with special attention on the economic, social and techno-
logical trends. b.) Motivator: CEO’S translate the vision and economic strategy 
of an organization into words that inspire and motivate employees to accom-
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plish the organization’s goals. c.) Analyzer: CEO’S focus on bringing ef!ciency 
into the management of internal operating systems, controlling management 
processes, and shaping operating decisions. d.) Taskmaster: CEO’S in8uence sub-
ordinates decisions and allocates resources to activities with high priority to in-
crease !rm performance (Tsui et al., 2006). Placing the CEO in one of the quad-
rants of Quinn’s (1988) competing values framework is not possible, as (s)he 
must be able to understand what is happening inside and outside of the organi-
zation and at the same time being 8exible, for searching new opportunities, and 
being in control of ef!ciency and networks. 

Bennet & Miles (2006) have looked at the differences between the roles of the 
CEO and the COO. They have come to the conclusion that COO’S ful!ll !ve dif-
ferent roles, though COO’S do not ful!ll them simultaneously. COO’S roles are: 
a.) the executor, b.) the change agent, c.) the mentor, d.) the other half, and e.) 
the partner. a.) Executor: a COO leads the execution of strategies developed by 
the top management team. The COO typically takes responsibility for delivering 
results on a day-to-day, quarter-to-quarter basis. b.) Change agent: COO’S lead 
a speci!c strategic event, such as a major organizational change, a turnaround, 
or a planned rapid expansion. The magnitude of the challenge demands that the 
change agent COO have a degree of unquestioned authority. c.) Mentor: a COO’S 
role is to mentor the CEO (often a founder) and the rest of the management 
team. A rapidly growing venture might need a COO who is an industry veteran 
with a rich network who can develop the CEO, the management team, and the 
emerging business. d.) Other half: a COO does not have to be a mentor, but as 
someone whom complements the CEO’s experience, style, knowledge base, or 
preferences. e.) Partner: a COO’S role can be one where he or she ‘co-leads’ the 
organization together with the CEO (Bennet & Miles, 2006). COO’s assist mostly 
the CEO’s in their control tasks, therefore they !t the internal process and ra-
tional goal quadrants of the competing value framework, as their task lies at 
bringing order within the organization and planning the operations with exter-
nal entities. 
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The CFO assists the CEO in different ways, they help to reduce the burden of the 
CEO, whom wants to get closer to the business and customers and remove any 
barriers that keep them from the front lines. CFO’s help the CEO by providing 
considerable leverage in managing the company without creating organiza-
tional barriers (Favaro, 2001). To do so, the CFO needs to ful!ll two leadership 
roles, !rst: by providing clarity, focus and accountability. Clarity about how 
and where value is created, focus on what drives value and on the highest 
value-creating opportunities, and accountability for guiding and managing 
value throughout the organization (Favaro, 2001). And second: developing and 
nurturing strong and constructive relationships within the organization. Hav-
ing these relationships are essential which enables the CFO to strike the dif!cult 
balance by supporting and guiding the strategic and operational endeavors, 
while not threatening their autonomy (Favaro, 2001). CFO’s are internally fo-
cussed, as they help the CEO by clarifying the strategy to all the members of the 
organization, bringing human commitment, and helps with the continuity of 
the internal processes. Therefore, the CFO !ts both the internal process and 
human resources quadrants of the competing value framework. 

2.3.2 Tasks of the Venture Management Team

The tasks of venture management teams during their phases of development 
are complex and far from well-de!ned, as each venture is different. Venture’s 
initiate with the problem of ‘liability of newness’ (Stinchcombe, 1965), which 
in other words means that it has to !rst create legitimacy and reduce uncer-
tainty (Ensley et al., 2002). This suggests that the management team have to 
“learn their new jobs, learn the speci!cs of their new environments, and learn 
to deal with their new stakeholders while on the job and while utilizing new 
and untested social ties” (Ensley et al., 2002, p. 367). These managers fre-
quently perform a wider variety of tasks than well-established organizations, 
and because of that, also experience higher levels of autonomy, task identity 
and other positive job characteristics than is typical in well-staffed / well-
established organizations (Baron, 2010).

26



Ventures in the birth phase do not seem to be as reliable and accountable as 
well-established organizations, their !rst concern and task is the need to create 
an external perception concerning their legitimacy, in order to gather resources 
and compete with established !rms (Delmar & Shane, 2004). In other words, 
the venture management team have no choice but to perform an immense 
range of tasks, from supervising daily operations, and searching and securing 
the needed informational and !nancial resources, through involving in the 
product design, discussing and developing business plans and strategies, and 
even participating in sales and marketing (Baron, 2010). In short, their tasks is 
largely about creativity and learning, where the importance lies on producing 
novel and integrated solutions that can distinguish them from others.

Furthermore, ventures in their birth and growth phase lack the relationships 
with customers and suppliers possessed by established !rms (Delmar & Shane, 
2004). Ventures therefore need to establish social ties with external stakehold-
ers that are functionally equivalent to those of established organizations to 
gather resources and be able keep up with the competition (Delmar & Shane, 
2004).

Once ventures grow, they run up against the problem of productive routines 
that established !rms have for transforming resources into products and serv-
ices in an ef!cient way (Delmar & Shane, 2004). In order for ventures to sur-
vive heavy competition from established !rms, ventures must obtain the re-
sources that they will transform, develop and establish a set of routines, and 
market the output of that transformation.

The time it takes for a venture to reach the maturity phase will vary depending 
on its resources, strategy, industry, etc. It seems reasonable to assume this 
might occur between three to !ve years after its creation, though usually it 
takes a venture eight to twelve years after to reach the maturity phase (Kazan-
jian & Drazin, 1990). Once a venture reaches its maturity phase, it becomes a 
well-established organization with well-de!ned rules, processes, routines and 
speci!c tasks, that just have to be executed. 
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For organizations to survive throughout their entire existence they have to 
continuously update their capability base. When organizations have abundant 
capabilities, they likely will survive easily, grow more rapidly, are more pro!t-
able, and have more organization slack (Ambrosini & Bowman, 2009; Helfat et 
al., 2007;  Zahra et al., 2006). The next heading gives a better understanding 
about what capabilities are, and which speci!c capabilities organizations need, 
to accomplish their tasks. Besides, to have a better understanding of the speci!c 
birth phase tasks of a venture management team, each de!ned capability in the 
next heading will delineate these tasks, which were drawn-up by Philips 
Healthcare Incubator (Source: peopleskills ventures.xls / Appendix 5).

2.4 Capabilities
In the past 10 - 15 years most researches on capabilities report that resources 
and capabilities are of great importance for the performance of any !rm, as 
!rms gain competitive advantage (Keil, 2004) over their competitors. Most re-
searchers agree on the fact that in order for !rms to gain competitive advan-
tage, the capabilities !rms apply have to be valuable, rare, inimitable, and that 
the organization can effectively exploit them (Amit and Schoemaker, 1993; 
Barney, 1991, 1995). The question many ventures ask themselves is: “what is 
the reason that, over time, some !rms manage to become successful using their 
capabilities, while other !rms do not?” (Helfat, 2000). A dif!cult question to be 
answered in just one sentence, as there are many factors, internal and external, 
that in8uence the success or failure of a !rm.

Many authors argue that capabilities are not part of a resource because of their 
dynamic nature, of their activity of ‘doing’ something, they therefore see capa-
bilities as a result of resource deployment, an organizational process (Amit & 
Schoemaker, 1993). Capabilities use resources, and are therefore, more dynamic 
and complex entities and should be treated independent to resources (Amit & 
Schoemaker, 1993; Deeds et al., 2000; Eisenhardt and Martin, 2000; Iansiti and 
Clark, 1994; Teece and Pisano, 1994; Teece et al., 1997).
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Hafeez et al. (2002) view capabilities as formed through the co-ordination and 
integration of activities and processes, but are the product of collective learning 
of individual assets. They de!ne capability as a person’s “ability to make use of 
resources to perform some task or activity”. And they de!ne resource as any-
thing ‘tangible’ as well as ‘intangible’ owned by a !rm. In a network organiza-
tion scenario this de!nition would include all those assets which a !rm could 
employ or have access to in order to achieve its corporate objectives. While re-
sources could exist on their own, capabilities are deeply embedded in the organ-
izational routines, practices and business activities (Nanda, 1996).

Another form of capabilities are the so called ‘Dynamic capabilities’. These aim 
at a continuous adaptation and recon!guration of their initial resource base, 
while considering an existing opportunity. From a strategic perspective, these 
capabilities integrate knowledge in order to !nd a recombination that allows the 
organization to meet its performance goals. But since ventures in their birth 
and growth phase have little dynamic capabilities, they have to develop them 
over time (Rothaermel and Hess, 2007). In other words, the knowledge base of 
ventures is largely determined by organizational learning efforts, i.e. through 
the acquisition of new people, learning done by current employees or using or-
ganizational memory (Simon, 1991), as well as the evolution of dynamic capa-
bilities (Eisenhardt and Martin, 2000). Dynamic capabilities are !rm speci!c 
and path-dependent, because organizational learning is independently distinc-
tive when ventures engage in new activities (Strehle et al., 2010 ; Helfat and 
Peteraf, 2003).

In other words, dynamic capability focus on the ability of an organization, to 
create new resources, renew it or even alter its resource mix (Teece et al., 1997). 
It further recognizes that the top management and its beliefs on the evolution 
of the organization, play an important role in the development of dynamic ca-
pabilities (Ambrosini & Bowman, 2009). In short, dynamic capabilities are 
about learning, building and creating the most appropriate resource base for the 
next organizational phase of development. They therefore are future oriented, 
which is not the case for capabilities, they are focused on today and are ‘static’ 
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if no dynamic capabilities are used to modify them (Ambrosini & Bowman, 
2009). Organizations need to develop dynamic capabilities in order to survive 
and adapt to deregulated environmental conditions (Ambrosini & Bowman, 
2009).

Most researches on resources, capabilities and !rm performance report that 
well de!ned and correctly implemented capabilities within companies will help 
gain competitive advantage over their competitors and therefore drive !rm per-
formance. Throughout the course of venture development, there is a shift in 
the need of capabilities. These changes mainly consist in the objectives of the 
venture at the different phases of development, for example networking at the 
birth phase of a venture mainly consists of communication links with other en-
trepreneurs and scientists, in order to better de!ne the business proposition. 
Once the venture progresses the focus will lie more on networks with potential 
customers and suppliers.

In this thesis, thorough research is undertaken by selecting the capabilities used 
by entrepreneurial ventures and SME’s, that are quali!ed as enabling !rm per-
formance. Furthermore, researchers have mainly focused on one or two capa-
bilities in their papers, this study extends this number by including several 
forms of capabilities. Below, 15 different capabilities are described, with refer-
ence to speci!c tasks a venture management team confronts in its birth phase. 
These tasks have been mapped out by Philips Healthcare Incubator (Source: 
peopleskills ventures.xls). A summarized version of the capabilities can be 
found in Appendix 1. 

2.4.1 Intuition

Intuition, as a capability, has been equated to gut feelings, instincts, recognition 
of forgotten information, a synthesis of research and experience, inferences, 
evaluative affect, overall managerial judgments (which have both conscious and 
intuitive analytical elements), and psychic connections (Shapiro & Spence, 
1997). Intuition is de!ned as “the dynamic process by which (entrepreneurial) 
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alertness cognitions interact with domain competence (e.g., culture, industry, 
speci!c circumstances, technology, etc.) to bring to consciousness an opportu-
nity to create new values” (Mitchell et al., 2005). Intuitive capability can both 
be a powerful and valuable cognitive asset for the entrepreneur and the man-
ager to possess, because it can lead to defensible judgements when available in-
formation is not 100% valuable or trusted. However, intuition is !lled with un-
certainty, as one’s awareness of whether intuitive processes are, in fact, under-
lying judgements. Blume & Covin (2011) have recognized that intuition in8u-
ences venture founding decisions and that entrepreneurs with prior experience 
rely more on their intuition.  

Several researches investigating managerial judgement suggests that because of 
incorrectly specifying underlying causal relationships, managers make sub-par 
decisions when the response function is complex even if they have help from 
decision aids. Shapiro & Spence (1997) suggests that the best forecast to en-
hance decision quality in more complex environments is one that harnesses the 
power of intuition and the use of analytical elements.

This capability helps entrepreneurs and members of a venture management 
team to identify and describe opportunities when they have a gut-feeling that it 
can help them move forwards. This capability only is obtained through years of 
experience. 

2.4.2 Entrepreneurial Intention

Intention models state that entrepreneurial conduct is planned, to some point 
re8ecting cognitive processing, in which intentions evolve as entrepreneurs 
amplify their knowledge, attitudes, beliefs, and experiences (Krueger et al., 
2000). Research on entrepreneurial intentions examines two main factors, 
namely: desirability (the awareness of the personal appeal to start a business) 
and feasibility (degree in which one feels capable of achieving success) (Krueger 
et al., 2000). Katz and Gartner (1988) de!ne entrepreneurial intention as “the 
search for information that can be used to help ful!ll the goal of venture crea-

31



tion.” Furthermore, Reynolds and Miller (1992) have indicated that the per-
sonal commitment of the potential entrepreneur to launch a business has a ma-
jor effect on shaping the entrepreneurial intention. Krueger and Carsrud (1993) 
suggest that intention is the "single best predictor" of entrepreneurial behavior. 

Fini et al. (2010) show that intentions are prompted by environmental dynam-
ics that, once recognized and framed, account for entrepreneurial intention 
formation. The key aspects for triggering entrepreneurial actions is a positive 
recognition of both market heterogeneity and industry opportunities.

Next to having the intention of starting a venture, which is a major task on its 
own, entrepreneurs and venture management team members must be capable 
of identifying the feasibility of the venture as a whole and its product or serv-
ice. Gathering the needed information therefore is of utter importance. 

2.4.3 Industrial Knowledge

An individual that has industrial experience has a better understanding of what 
the customers wants and needs are, and how to satisfy them, because such in-
formation is only available through industry participation (Johnson, 1986). By 
taking a proactive approach with customers and understanding the disadvan-
tages and advantages of the product or service offerings, as well as the gaps in 
existing efforts to satisfy customer needs, an individual develops a suf!cient 
understanding of what to offer as a product or service. This gives the advantage 
to be able to identify and develop a market strategy with ease, and give time to 
focus on what is most important to gain growth (Delmar and Shane, 2006).

Much of the information and many of the skills needed that are necessary to 
exploit new opportunities can only be learned through working in an industry, 
because such knowledge is mainly tacit. This information can be related to 
market niches, production processes, technological development, or services or 
products (Cooper et al., 1994; Klepper, 2001). Delmar and Shane (2006) state 
that venture teams that have prior industry experience are more likely to sur-
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vive and achieve greater sales compared to venture teams with no industry ex-
perience.

Industry knowledge helps at making preliminary validation of potential cus-
tomers and markets, and also when making a value proposition with speci!c 
marketing insights. It is also useful when product development starts, processes 
will be set, and scaling production. Furthermore, someone with industry 
knowledge knows what kind of people should be attracted for a speci!c job. 

2.4.4 Networking

In continuation from industry knowledge, social network ties to suppliers, dis-
tributors, entrepreneurs, customers and investors are created over time through 
activity in an industry. Individuals with prior industry experience in the same 
industry have the advantage that they can transfer social ties from their prior 
settings to their current venture (Delmar and Shane, 2006). These social ties 
are valuable in obtaining commitment and support from other entrepreneurs, 
suppliers, distributors, potential investors and customers. Social relations facili-
tate the acquisition of each of these three elements: 1.) tacit knowledge, 2.) !-
nancial capital, and 3.) human capital (Sorenson, 2003). Having these social ties 
provides legitimacy in the eyes of important stakeholders of the venture, which 
will of course facilitate the process of obtaining resources and organizing new 
!rm operations (Aldrich, 1990). As a result, venture teams that have more in-
dustry experience are likely to have advantages over other ventures because of 
their vast network that they have been working on for years. 

Individuals strengthen their personal network when they frequently and di-
rectly communicate in a broad span with their external contacts, instead of ask-
ing subordinates. At !rsthand they gather information about the external envi-
ronment and develop a profound comprehension of their business. This eventu-
ally translates into better performance. Duchesneau and Gartner (1990) did a 
study on the differences between successful and unsuccessful !rms, and found 
that venture members in successful !rms were likely to spend more time com-
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municating with employees, suppliers, customers and business partners, than 
their unsuccessful counterparts. In resume, several studies have found a posi-
tive relationship between such networking behavior and venture performance.

Networks is very important for numerous tasks, for example hiring the right 
talent to build up a core team, and knowing who to contact for !nancing or who 
to approach to get the product into an organization.

2.4.5 Technological Knowledge

There are two dimensions to technological knowledge, namely: depth and 
breadth (Kauffman et al., 2000). Individuals with deep knowledge help organi-
zations to understand the causal linkage of old components in an industry 
(March, 1991). It enables organizations to make new combinations with old 
components, as the organizations know the capabilities of such components. 
Deep technological knowledge in one industry does not only provide expertise 
in solving one speci!c type of problem, but it also helps exploring new applica-
tions of the technology (Zhang & Baden-Fuller, 2010; George et al., 2008). 

Individuals with scope of technological knowledge refers to the range of techno-
logical knowledge areas that have to be explored, in order to develop new tech-
nologies. Teams that are familiar with many different industries on the techno-
logical knowledge landscape are capable of exploring new and more paths in or-
der to !nd solutions (Kauffman et al., 2000). Studies have found that organiza-
tions who have a broad technological knowledge seek to improve their position 
with continuous search for better solutions (Zhang & Baden-Fuller, 2010).

For ventures to achieve early growth, it needs to be visible and offer its prod-
ucts to its environment as soon as it can. Therefore, the ability to !nd solutions 
and develop new products quick, is an important factor in knowing whether a 
company will succeed or fail. Rothaermel and Deeds (2006) state that this is the 
case for start-up !rms in high technology industries. Thus, technology-based 
ventures require both dimensions of technological knowledge and product de-
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velopment capabilities to succeed on the market (Strehle et al., 2010; Grant, 
1996).

Technological knowledge helps accomplishing several different tasks, under 
which de!ning speci!c functional and technical aspects of the product, helping 
out in product development, and creating and streamlining processes. 

2.4.6 Alliances 

Alliances are agreements between independent !rms who have agreed on de-
veloping and commercializing new technologies, products or services (Ro-
thaermel & Deeds, 2006). A study from Powell et al. (1996), has showed that 
allying has become critical to the success of high-tech entrepreneurial ventures. 
Furthermore, prior research has provided empirical evidence that alliances en-
hances entrepreneurial !rm’s rate of patenting (Shan et al., 1994), product in-
novation (George et al., 2002; Kelley and Rice, 2002), speed to initial public of-
fering (IPO) (Stuart et al., 1999), market valuation at IPO (DeCarolis and Deeds, 
1999) and foreign sales (Leiblein and Reuer, 2004).

Other studies have endorsed positive effect of alliances, but expressed caution 
that there may exist diminishing returns to extensive allying (Deeds and Hill, 
1996). Alliance with the same partner over time positively impacts the per-
formance of subsequent alliances between these two partners (Zollo et al., 
2002). Established organizations that have experience in alliances has shown to 
result in higher stock market value creation, enhanced new product develop-
ment and an establishment of a dedicated alliance function, which positively 
impacted alliance performance (Rothaermel & Deeds, 2006). Managing alli-
ances is an important capability for an organization to have, as this increases 
the access to a larger resource base beyond a ventures own boundaries (Ro-
thaermel and Deeds, 2006).

Alliances are vital when for example a venture partners with another organiza-
tion that does the production for them. Having experience with alliances helps 
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the venture management team know what they can ask from them. Knowledge 
of alliances helps ful!ll tasks such as scaling supply chains, building product 
delivery and making partner analyses.

2.4.7 People Management

Through the provision of incentives and stimulation that evoke the desired be-
havior, people management practices may in8uence the perceptions and atti-
tudes in the workforce (Jolink & Dankbaar, 2010). Effective people manage-
ment knowhow can enhance the networking competencies of organizations, 
this is done in terms of personnel selection, development, stimulation, and sup-
port (Jolink & Dankbaar, 2010). 

Many authors have referred human resource management (HRM) as the efforts 
of in8uencing employee behavior, though Jolink & Dankbaar (2010) see people 
management as a more encompassing term. This practice goes further than 
HRM, it focusses on more tools, such as: communication, culture, work design, 
leadership, and much more that impact employee behavior and shape their atti-
tudes, competencies, and motivation (Wright et al., 2001). People management 
is one of the most important assets an organization has. This helps organiza-
tions gain competitive advantage over time, while employees come in and out 
and the external environment constantly changes. Furthermore, systems that 
have been put into place to manage people are dif!cult to imitate by competi-
tors (Jolink & Dankbaar, 2010).

It all lies on how effective managers can manage, develop, motivate, involve 
and engage its employees. Having this is a key determinant of how well those 
organizations perform (Patterson et al., 1997). Though many small and me-
dium sized companies do not see the essence of investing resources, time and 
creativity in the management of people within the organizations (West et al., 
1996). If entrepreneurs or managers want to affect the performance of their 
companies, the results of Patterson et al.’s (1997) study show that the most im-
portant area to emphasize is the management of people.
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Having members in a team who have people management experience, know 
how and whom they need, to build a solid team; they help with the staf!ng 
plans; and are able to motivate and engage its employees. 

2.4.8 Marketing & Sales

Marketing capabilities are needed to support differentiation of the organiza-
tions product or service offering, this enables the !rm to repeatedly deliver de-
sired bene!t bundles to its customers (Vorhies et al., 2009). Previous research 
from Vorhies, Vorhies and Morgan (2005), have explored two important types 
of marketing capabilities, which exhibit hierarchies of capabilities formed by 
the integration of relevant knowledge. This hierarchy shows that some capabili-
ties are focused on tactical activities while others are focused on organizing re-
sources for deployment. The two types of marketing capabilities are:

1. Specialized marketing capabilities: These capabilities are functionally fo-
cused on building around the integration of specialized knowledge that is 
being held by the organization’s marketing employees. These are marketing 
speci!c tasks: marketing communications, product development, personal 
selling, pricing, and distribution.

2. Architectural marketing capabilities: This type of capability set is needed  
for the planning and coordination of specialized marketing capabilities, thus 
focused on resource deployments. This set of capabilities, together with the 
specialized capabilities, are necessary enablers of product differentiation. 
Having these capabilities allow organizations collect information from the 
market environment and develop marketing plans to act on the information 
collected from the market.  

Ventures that have experienced marketing and sales people is important, as 
they have the knowledge of presenting new products to potential customers 
(Gruber, 2004), especially for those ventures that rely heavily on high technol-
ogy. Though, many entrepreneurs have been found to have little knowledge of 
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marketing and sales, therefore it is important to have an experienced marketeer 
and a sales person on board (Strehle et al., 2010).

Tasks such as creating a value proposition with marketing insights, product de-
velopment and scaling marketing and sales activities, call for marketing and 
sales experience. 

2.4.9 Operations

An individual that has operational capability is de!ned by Dutta et al. (1999) 
and Nath et al. (2010) as the knowledge of ‘integrating complex set of tasks per-
formed by a !rm to enhance its output through the most ef!cient use of its 
production capabilities, technology, and 8ow of materials.’ In other words, 
making the process of manufacturing as ef!cient as possible, in order to in-
crease output and maintain quality. Many studies have highlighted the role of 
operations capability on !rm performance (Nath et al., 2010; Gonzalez-Benito 
& Gonzalez-Benito, 2006), which argue that an organization can achieve com-
petitive advantage through carefully utilizing its assets and managing an ef!-
cient material 8ow process; and acquiring and disseminating superior process 
knowledge (Nath et al., 2010). 

Having good operations capability within the organization increases the ef!-
ciency in the delivery process, reduces cost of operations and achieves competi-
tive advantage (Nath et al., 2010). Furthermore, studies have emphasized that 
the role of an integrative approach in combining marketing and operations ca-
pability will positively in8uence !rm performance (Nath et al., 2010). 

Tasks in which operations knowledge is of great use are: product development; 
production; staf!ng; creating processes; scaling supply chains; and building a 
product delivery and/or service organizations. 
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2.4.10 Customer knowledge

Customer knowledge is all about understanding customers’ preferences, which 
has been identi!ed by Cooper and Kleinschmidt (1995, 1996) as a key prerequi-
site for new product success. For ventures it is important to learn about cus-
tomer preferences at each and every phase of venture development, which en-
tails lower costs and lower strategic risk (Cooper, 1998). 

The de!nition used for customer knowledge is “a process of developing an un-
derstanding of customer new product preferences that unfolds through the in-
teration of probing and learning activities” (Lynn, Morone, and Paulson, 1996) 
at the early stages of product development and throughout every phase of ven-
ture development. The interaction with customers brings the companies on 
other thoughts, which include the deployment of new product ideas, concepts, 
and prototypes for target customers. Customer feedback is valuable for compa-
nies, they learn about the real preferences of customers. Through this learning 
and understanding curve, !rms can better react to the changes in the market.

Customer knowledge allow to accomplish the following tasks: preliminary vali-
dation of customers and markets; making a value proposition with marketing 
insights; and able to ask customers for trials in the product development stages. 

2.4.11 Entrepreneurial & Managerial Experience

Individuals with entrepreneurial experience consists mainly of three compo-
nents: 1.) Entrepreneurial: the number of previous new venture involvements 
of an individual and his/her level of the management role played in such ven-
tures. 2.) Industrial: This refers to the individuals industrial experience. And, 
3.) Management: This refers to the total experience in management, regardless 
of the industry (Ucbasaran et al., 2010; Stuart and Abetti, 1990).

Several studies, including that of Stuart and Abetti (1990) have pointed out that 
an entrepreneur’s experience can in8uence the performance of a !rm positive 
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or negatively. For example, prior experience can be a stumbling block if drastic 
strategic changes need to be made. In a study from Jo and Lee (1996), the effect 
of managerial and industrial experiences of an entrepreneur was studied, and 
concluded that managerial experience affected performance negatively, whereas 
industrial experience had a good in8uence on overall performance. Though 
other studies, including Stuart and Abetti (1990) and Dyke et al. (1992), re-
ported a positive effect on !rm performance from both managerial and indus-
trial experience. 

Duchesneau and Gartner (1990) introduced the concept of ‘breadth of manage-
rial experience’, which in essence combines industrial and managerial experi-
ence, and found that this combination of experiences had a signi!cant effect on 
venture successes. It seems that many researches support the notion of a posi-
tive relationship between an entrepreneur’s managerial experience and per-
formance.

Having both entrepreneurial and managerial experience !"#$%& entrepreneurs 
and venture management team members to accomplish the following tasks: 
build a business model; de!ning a business plan; building a core team; create 
!nancial scenarios; create strategic scenarios; building venture platform; scaling 
supply chains; building a product delivery and or service organization.  

2.4.12 Strategic Flexibility

Scholars in the !eld of strategy have de!ned strategic 8exibility as “a !rm’s 
ability to precipitate strategic changes” (Nadkarni and Herrmann, 2010). Oth-
ers have de!ned it as the “ability to adapt to substantial, uncertain, and rapidly 
occurring environmental changes that meaningfully impact !rm performance” 
(Nadkarni and Herrmann, 2010). Thus, in other words, it re8ects the capability 
of a !rm to react to unanticipated changes and adapt itself to these unexpected 
occurrences. 
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Several studies on strategic 8exibility have focused on technology (Woren et 
al., 2002), resources (Young-Ybarra & Wiersema, 1999), and network struc-
tures (Young-Ybarra & Wiersema, 1999) as antecedents. Although these ante-
cedents do have some effect on a company’s ability to be strategically 8exible, 
one that does have a major effect is the CEO’S personality. A study from Peter-
son et al. (2003) has showed that a !rm’s CEO, is an important member of the 
management team, and has a profound impact on the strategic direction and 
performance of a !rm. 

Empirical studies have shown that the CEO’s personality indeed in8uences a 
!rm’s strategic choices, which in8uences a !rm’s performance (Nadkarni and 
Herrmann, 2010). For example, a CEO with internal “loci of control” exploits 
product innovation strategies, whereas CEO’S who aim for achievement, go for 
broad market strategies. CEO’S who are proud of themselves are found to be 
positively related to paying acquisition premiums and bring a negative effect on 
!rm’s performance (Nadkarni and Herrmann, 2010). 

Entrepreneurs and venture management team members must be able to cope 
with 8uctuations within the following tasks, which are essential for attaining a 
!rm’s performance: creating strategic scenarios; product development; scaling 
marketing and sales activities; staf!ng; scaling supply chains; building a product 
delivery and or service organization. 

2.4.13 Exploration, Transformation & Exploitation

The following three capabilities are of a dynamic nature, as described in Chap-
ter 2.4. Zahra & George (2002) stated that these dynamic capabilities ‘are es-
sentially change-oriented capabilities that help !rms redeploy and recon!gure 
their resource base to meet evolving customer demands and competitor strate-
gies’. 

Exploratory learning, in simple terms, refers to knowledge acquisition, because 
it consists of recognizing external knowledge and assimilating this knowledge 
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(Lane et al., 2006). Firms are curious to what is happening around them, there-
fore many have established scanning mechanisms to recognize external knowl-
edge sources (Cohen & Levinthal, 1990). Once !rms have obtained this new 
knowledge they assimilate it by integrating it to their current portfolio of 
knowledge. 

Szulanski (1996) denotes the importance of prior related knowledge. He states 
that for !rms to have successful acquisition of external knowledge, they need 
both components of prior knowledge, which are industry knowledge and tech-
nological knowledge. Firms usually have enough industry knowledge because 
they acquire knowledge for a particular application (Todorova & Durisin, 2007). 
Technological knowledge is critical, as it helps the !rm recognize external 
knowledge sources and to assimilate knowledge (Zahra & George, 2002). Thus, 
a !rm makes its competitive difference with other companies through their 
technological knowledge they have in store (Lichtenthaler, 2009).

Exploratory learning can help !rms react to the changing environments, that 
constantly alter, by creating new products which meets the need of ever chang-
ing markets (Jansen et al., 2006). On a common basis, !rms actively acquire ex-
ternal knowledge because it is hard to cope and respond to all technological and 
market developments internally (Cassiman & Veugelers, 2006). Therefore, the 
task of recognizing and assimilating knowledge becomes a success factor for the 
!rm (Zahra & George, 2002).  

Exploring for information that allow a venture management team to identify 
and describe opportunities and product/service possibilities; search and validate 
customers and markets; and make a valuable proposition with marketing in-
sights. Call for exploratory work and learning. 

Transformative learning, refers to retaining knowledge over time (Lane et al., 
2006). Having only exploratory and exploitative learning is not suf!cient to 
sustain superior performance when cumulative knowledge is involved, time of 
entry is important, or when an environment is highly dynamic (Argote et al., 
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2003). Firms should avoid losing skills and routines that actively manage 
knowledge retention, in order to keep assimilated knowledge “alive” (Lane et 
al., 2006). Two essential stages of transformative learning is: maintaining as-
similated knowledge and reactivating this knowledge (Lane et al., 2006). 

Teece (2007) states that in order to successfully retain knowledge, !rms need 
suf!cient prior market and technological knowledge. These two components of 
prior knowledge contribute to explaining path dependencies in transformative 
learning (Kogut & Zander, 1992). Firms that have more technological knowl-
edge, !nd it easier to retain and reactivate additional knowledge that is of im-
portance for a !rms success (Garud & Nayyar, 1994). Market knowledge, in 
combination with other knowledge, is important for deciding to maintain 
knowledge and for reactivating it (Marsh & Stock, 2006). Thus, a !rm needs 
prior market and technological knowledge to maintain its knowledge and to 
make inter-!rm differences. As, !rms with prior market and technological 
knowledge may easily and 8exibly adapt to environmental changes and avoid 
core rigidities by maintaining a large knowledge base (Teece, 2007).

This capability does not have speci!c tasks that it can help, though venture 
management team members must be capable of retaining information they 
have gathered throughout the existence of the venture, to maybe use it for fu-
ture product roll-outs. 

Exploitative learning, focuses on knowledge in the context of a product or serv-
ice, and goes beyond assimilating external knowledge (Lane et al., 2006), it is 
essentially matching knowledge and markets (Rothaermel & Deeds, 2004). Af-
ter the !rm determines potential applications, it then applies the knowledge, 
which in essence constitutes the actual exploitation step (Lichtenthaler, 2009). 
Thus, exploitative learning does not refer exclusively to !nal knowledge appli-
cation. Two essential stages of exploitative learning is:  transmuting the assimi-
lated knowledge and applying this knowledge (Lane et al., 2006).
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Market knowledge determine whether exploitable opportunities are discovered 
and where those are located (Shane, 2000). Market knowledge is the key of 
prior knowledge in transmuting and applying assimilated knowledge (Teece, 
2007). Thus, competitive differences in exploitative learning are likely in8u-
enced by market knowledge differences (Lichtenthaler, 2009). 

In essence, exploitative learning converts knowledge into new products (Tsai, 
2001). By means of gathering external knowledge, !rms replenish and build 
their knowledge bases (Narasimhan et al., 2006). Based on prior market knowl-
edge, exploitative learning rather determines to what degree assimilated knowl-
edge is converted into new products (Zahra & George, 2002).

Exploitation require venture management team members to translate and use 
the gathered information from the past, to incorporate that in, for example, 
product development. 

2.5 Research Framework

Based on the extensive literature study a research framework is drawn (Figure 
3). In essence, this framework is based on what happens in the growth phase of 
a venture. For a venture’s progress into the next phases of development speci!c 
tasks have to be completed. The very essence of a manager’s work is to create 
their own jobs, tasks, and roles as their ventures emerge and take shape (Baron, 
2010). In other words, these tasks are visioned by the managers (leaders) as ob-
stacles that obstruct the progress of the venture. At the same time managers 
ful!ll their leadership roles to enable them to direct and supervise their subor-
dinates. Through ful!lling these leadership roles the managers are able to know 
what is needed to accomplish the tasks that are at hand. In some cases, new ca-
pabilities will be required, on which the manager decides whether to hire a new 
subordinate with knowledge of the needed capability, or to learn the current 
employees about this missing capability. 
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Affects each other

Iterative process

Perceived 
Success

Figure 4: Research Model

Tasks are far from a linear process, they change whenever the internal or ex-
ternal environment 8uctuates. This therefore calls for new knowledge of capa-
bilities to adapt to these 8uctuations of the environments. Once tasks are com-
pleted the venture gets one step closer towards the transition to the maturity 
phase. 

In addition this study will investigate the correlation between capabilities and 
the perceived success of a venture. And further to understand whether venture 
managers see some or all capabilities as important factors that will in8uence the 
success of a venture.
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3. Research Methodology
In this chapter the applied research methodology is described. Consecutively; 
the research purpose, the chosen appropriate approach and its design. The chap-
ter concludes with a discussion regarding the data collection and the analysis.

3.1 Research Purpose

Research serves many objectives. The most common are: explanation, explora-
tion and description (Saunders et al., 2009; Babbie, 2007). Some studies com-
bine two or all of these purposes, and some change over time (Saunders et al. 
2009). 

An exploratory study is suitable when the researcher wants to clarify a subject. 
When the researcher wants to investigate occurrences about found facts, or de-
sires to gain new insights (Saunders et al., 2009). Exploratory studies are ap-
propriate for three purposes: 1.) gain better understanding of a problem, 2.) test 
the feasibility of a study, and 3.) develop methods that can be employed in any 
subsequent study (Babbie, 2007).  

There are three different ways of performing exploratory research: 1.) litera-
ture research, 2.) interviewing experts, and 3.) focus group interviews (Saun-
ders et al., 2009). 

The reason for a descriptive research is to observe and consequently describe 
what has been observed (Babbie, 2007). The objective of descriptive research is 
“to portray an accurate pro!le of persons, events or situations” (Saunders et al., 
2009). Descriptive studies answer research questions that start with ‘how’, 
‘what’, ‘when’ and ‘where’. Explanatory studies explain phenomena, by an-
swering why questions (Babbie, 2007). The emphasis of these studies are to ex-
plain the relationship between two, or more, variables (Saunders et al., 2009).  
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This study has an exploratory and descriptive nature. 

First, to explore via literature research; the subjects of venture management 
teams, leadership roles, their tasks, and capabilities. Second, to investigate cor-
porate and independent ventures via questions and to formulate their main 
tasks in the growth phase of their venture. Finally, this study tries to explain 
the applied leadership roles and capabilities necessary to adequately ful!ll ven-
ture management tasks in the growth phase. 

3.2 Research Approach

In the methodology literature there are three distinguished types of research 
approaches: Experimental designs, quantitative methods, and qualitative meth-
ods (Saunders et al., 2009; Babbie, 2007; Nardi, 2006). 

Experiments are used to study causal relations (Saunders et al., 2009; Babbie, 
2007). Qualitative methods are appropriate to study attitudes and/or behaviors 
best understood in their natural environment (Babbie, 2007). It explores new 
topics by entering the environment in which people carry out their lives 
(Nardi, 2006). Qualitative methods generate non-numerical data (Saunders et 
al., 2009). Quantitive methods do generate numerical data, which are gathered 
from surveys (Saunders et al., 2007). Researchers may choose one and its corre-
sponding analysis procedure (mono method) or more than one data collection 
technique and analysis procedures (multiple methods) (Saunders et al., 2009). 

Because of the exploratory and descriptive focus of this research, the aim is to 
investigate, which kind of leadership roles and capabilities are used to ful!ll the 
main tasks of venture management teams in their growth phase. Qualitative 
research is the most appropriate for this study. Nonetheless, quantitive re-
search will be used as well to reinforce the data gathered from the qualitative 
research, and to understand whether the researched capabilities have some in-
8uence on the perceived success of a venture. 
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3.3 Research Design

The main question in this study can best be typi!ed by “how". Yin (2003) 
points out; there are several research strategies suited to answer “how” ques-
tions, amongst through case studies. This research is centered on what would 
work best in practice and subsequently apply the knowledge within a de!ned 
setting.

3.4.1 Case Study Research

Case study research is a study to identify the real life context via a single case 
study or by means of a small number of cases called comparative case study, 
speci!cally when the boundaries between phenomenon and context are not 
clearly evident (Dul & Hak, 2008). This broad de!nition clearly describes the 
exploratory nature of this particular type of research. This thesis accomplish a 
comparative case study in which multiple cases are investigated to achieve rep-
lication of a single type of incident in different settings and to compare and 
contrast different cases (Yin, 2003; Dul & Hak, 2008).

3.4.2 Unit of Analysis

According to Yin (2003) the unit of analysis is the basis for the case. It deter-
mines, which individual, event, organization, team, or department within the 
organization needs to be studied in order to answer the research question. 
Hence the unit of analysis is related to the research question or to that of the 
research proposal. The unit of analysis of this study is the accomplishment of 
venture management teams in their growth phase. 

3.4.3 Case Selection

The selection of cases is not randomly. The objective is to select cases which 
likely extend the problem de!nition, whilst controlling environmental varia-
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tions. This research is speci!cally focussed on corporate and independent ven-
tures in their growth phase.

The initial idea for this research was to benchmark Philip’s way of venturing 
against that of other corporations such as DSM, Unilever, GSK, BASF, Novartis, 
Nokia, IBM, Siemens and Johnson & Johnson. Though, after some meetings 
with other corporate venturing units it became clear that their venturing styles 
were too different from the ones applied at Philips. Philip’s Incubators are fo-
cused on building ventures from scratch, whereas the other corporations’ strat-
egy is focussed on direct or indirectly participating investment in existing ex-
ternal ventures. 

As result of various discussions with Warden Hoffman (HR Manager, Philips 
Incubators) and Stephen Seuntjens (Advisor to the Healthcare Incubator), it 
was agreed that the cases should be both corporate and independent ventures 
with exceptional achievement during their birth phase. On this basis !ve ven-
tures were selected:

1. Digital Pathology (Pathology / Health Care)

2. Shapeways (3D printing / WebShop / Social Media)

3. Civolution (Informatics / Watermarking & Fingerprinting)

4. Rabo Mobiel (Telecom / Mobile Banking)

5. VIROBUSTER (Medical / Air puri!cation)

These ventures are active in different industries, important for this research in 
order to achieve a universal conclusion.

To establish appointments for interviews all companies were personally con-
tacted and informed about the objectives and the research purpose. Participating 
companies were cooperative and did not mind to be named for this thesis. All 
ventures, except Shapeways (New York), are located in the Netherlands, and 
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visited personally for the interviews and data collection. The informants were 
the CEOs of the ventures, with exception for Digital Pathology where also other 
venture managers were interviewed. Consequently the leadership role charac-
teristics represent the views from the CEOs.

3.4.4 Validity Criteria

Any research has to be validated, in relation to “goodness” and “accuracy” with 
regard to the applied methods and data gathered on which the analysis is based. 
To certify its quality, four validities are applied to test empirical research (Yin, 
2003). The quality of this thesis is assessed by four validities: 

1.) Construct validity: establishing correct operational measures for the con-
cepts being studied. 2.) Internal validity: establishing a causal relationship, in 
which the conditions are stated that lead to other conditions (this is for explana-
tory or causal studies only, and does not apply for descriptive or exploratory 
studies). 3.) External validity: establishing the domain to which a study’s !nd-
ings can be generalized, and 4.) Reliability: demonstrating the repeatability of 
the study, i.e. data collection procedures, can be repeated with the same results 
(Yin, 2003).

The validities are tested by examining the case study strategies. Below, in Table 
2 the strategies are outlined while some are applicable for this research. 

Table 2: Strategies to increase quality

Validity test Strategy Application

Construct Validity Use multiple sources Partly, interview (questionnaire 

and semi-structured interview)

Construct Validity

Establish chain of evidence Yes

Construct Validity

Review draft case study Yes

Internal Validity Pattern-Matching Not applicable
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Validity test Strategy ApplicationInternal Validity

Explanation building Not applicable

Internal Validity

Address rival explanation Not applicable

Internal Validity

Use logic models Not applicable

External Validity Use replication in multiple 

case studies

Yes

Reliability Use case study protocol YesReliability

Use case study database Yes

3.5 Data Collection Methods

This study explores leadership roles and capabilities required to enable venture 
management teams to successfully run the venture in the growth phase. It also 
investigates the differences and/or similarities in the impact of these capabili-
ties in the various case studies. This require a solid basis to compare the differ-
ent groups. For that reason, this study aspires to apply a combination of several 
methods to improve the validity by applying semi-structured interviews and 
questionnaires. Researchers who employ case study research often make use of 
multiple data collection methods (Dul & Hak, 2008). Many perceive case study 
research and qualitative research as similar terms (Yin, 2003). However, a case 
study research per de!nition does not mean an exclusive use of qualitative 
methods. A combination of qualitative and quantitative methods is in fact more 
desirable. Sometimes empirical evidence can support a qualitative understand-
ing. 

A semi-structured interview is used to collect information on the tasks of ven-
ture management teams in their growth phase added with the support of capa-
bilities for completion. From this information the researcher is able to uncover 
the essence and contribution of each capability during the growth phase of ven-
tures. The questionnaire served to better compare the collected data. 
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3.5.1 Preparation for Data Collection

In preparation of the in-depth interviews a series of pre-interviews were held 
with ventures at Philips (see Table 3 below). Necessary to validate the list of 
capabilities gathered from the literature study. As shown in Table 2. Venture 
Managers were asked which capabilities in their opinion are important during 
the development/growth phase. If other capabilities were mentioned that were 
not on the list, these were researched in the literature. Chapter 2.4 offers the 
de!nitions of all capabilities involved.

Table 3: Ventures interviewed in the Pre-Interview session

Firm Sector Phase(s) of Development Date Interview

Digital Pathology Healthcare Birth / Growth 7/12/2010

CareServant
Lifestyle / 

Healthcare
Mature Business 8/12/2010

Handheld 
Diagnostics

Healthcare Birth 13/12/2010

Helio Hub Lifestyle Birth 14/12/2010

Comprehensive interview preparation is vital in order to obtain noteworthy 
data. It is important the interviewer has insight in the subject matter, with a 
well-de!ned vision about the objectives to be achieved. At the start the inter-
viewee is amply briefed about the objective and purpose of the research, to un-
derstand his contribution for the investigation. All interviews were recorded for 
later reference with interviewee‘s consent. After the interview the question-
naire was provided to the interviewee. Results and data were eventually stored 
in a computer.
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3.5.2 Interview Procedure

As mentioned above, Yin (2003) states; evidence can be acquired through sev-
eral sources. The collection of data was performed through interviews, in com-
bination with a semi-structured interview via a questionnaire. To acquire both 
qualitative data, through the interviews, and quantitative data, through the 
questionnaire. The interviewee !rst was asked to tell about his entrepreneurial 
past and to speak about the venture’s start-up process. The second part covered 
the questions to explain the three most important tasks necessary for the ven-
ture in their growth phase. Continued with questions about the required capa-
bilities to assure successful achievement. Since capabilities are personi!ed, they 
were asked whether consulting specialist were hired or employees were selected 
or trained to ful!ll the required job. The third part of the interview concerned 
the response on the questionnaire. The questionnaire was structured to acquire 
data via agree or disagree responses, about the importance of capabilities -ob-
tained from the literature study- and whether those were applied during the 
birth and growth phases of the venture. 

The questionnaire structured on the 5 point Likert scale. As this scale suf!-
ciently provides adequate differentiation between low and high scores for the 
respective questions. In general the Likert scale yields better interpretable re-
sults. Dawes (2008) states that a Likert scale with more than !ve points scale is 
not necessarily giving better results. Because of time restriction the question-
naire was !lled out by the interviewee at the end of the session, with the topic 
still fresh in mind. All respondents !lled-out the same questionnaire, the re-
sults are listed in Appendix 2.  

3.6 Data Analyses

Data analyses comprise examining, categorizing, tabulating, testing, or re-
combining qualitative and quantitative !ndings in order to test propositions to 
answer the research question (Yin, 2003). 

54



3.5.1 Qualitative analysis

From the recorded interviews a summary was made, highlighting the important 
elements. An open data analysis methodology is applied for the qualitative part 
of the study. A thematic methodology is applied to uncover integrate concepts, 
embedded in the interviews (Rubin & Rubin, 1995). The data are thematically 
structured in accordance with the tasks, and respective capabilities, that the 
managers talked about during the interviews.

The data analysis is a cross-case analysis. In-depth case description of all !ve 
ventures were de!ned, to consecutively understand their growth phase situa-
tion. As a cross-case analysis allows the understanding of differences and simi-
larities between the cases. Eisenhardt (1989) argues that cross-case analysis 
should preferably be used to search patterns. The whole idea is to structure di-
verse lenses for data observation gathered from the cases. To achieve an accu-
rate and more reliable outcome. Cross-case analysis enable confronting and 
comparing case !ndings from all participants (Miles & Huberman, 1994). These 
!ndings are compared and argued.

The main focus of this study is to analyze which capabilities and leadership 
roles are used by venture managers, sequentially to ful!ll speci!c tasks during 
the growth phase, to make it possible to shift into maturity. 

3.5.2 Quantitative Analysis

In quantitative part of this study, SPSS is applied to re!ne statistically the capa-
bilities most signi!cant to perceive a successful transition of a venture. All cor-
related capabilities that contributed to the success of the venture were listed. 
Correlation is chosen because it is desirable to measure the causal relation be-
tween the variables. The Linear correlation demonstrates the strength of rela-
tionship between dependent and independent variable. The value of Pearson’s r 
can be interpreted as follow: A r nearly zero or zero, implies there is little or no 
relationship between y (dependent variable) and x (independent variable). A r 
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closer to -1 or 1 implies that there is strong linear relation between y and x. A 
positive value for r means that y value increases as x value increases. Negative 
value for r means that y value decreases as x value increases.

Note; causal relationship does not mean causality. It is possible that an increase 
or decrease in value of y (Perceived Success) may be caused by some other fac-
tor apart from x (Capabilities). Hence, it is prudent to conclude when high sam-
ple correlation is found, it also could mean the existence of a linear trend be-
tween x and y (McClave, Benson, Sincich, 1998).

In this study the independent variables are the capabilities and the dependent 
variable, which is the success rate the venture managers gave their venture. 
From the correlation analysis the capabilities with a strong correlation with 
perceived success are selected. 

Subsequently a linear regression analyses is made to !nd the signi!cance level 
of each of the strongest capabilities that impact the perceived success rate. Re-
gression analysis is a procedure to estimate the value of dependent variable on 
the base of independent variable(s) (Kinney, 2002). As an example: What will 
be the sales quota of product A when commercial activity is undertaken? This is 
a simple linear regression, where sales of product (y) is the dependent variable 
and commercial success is the independent variable (x). In this thesis more than 
one independent variable is used to estimate the impact on the dependent vari-
able. With this study the following question will be answered: “What is the ef-
fect of different capabilities on the perceived success rate of a venture?” 

This is an example of multiple regression to see whether more than one inde-
pendent variable affects perceived success. The relationship between the de-
pendent and the independent variables is revealed in the regression analysis.
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4. Case Studies
There are many factors that have to be taken into account for a venture to ob-
tain and sustain rapid growth. This chapter describes the !ve ventures that 
were investigated (Table 4). A short description of the venture’s activities will 
be outlined, thereafter a short description of the interviewee will be sketch, 
subsequently their major tasks in the growth phase will be described. Each case 
will be concluded with a table delineating which capabilities are used for the 
given tasks. 

Table 4: Interviewed ventures and status 

Venture Status Interviewed

Digital Pathology Corporate Venture CEO, CMO, COO, Q&R

Shapeways Spin-out (Philips) CEO

Civolution Spin-out (Philips) CEO

Rabo Mobiel Independent CEO

Virobuster Independent CEO

Each case study has a short intro related to activities, and its management. 

4.1 Digital Pathology

Digital Pathology is a venture of Philips Electronics N.V., that was initiated in 
2006, when Bob van Gemen (General Manager, GM) approached Philips with 
the idea of Digital Pathology, asking whether Philips was interested in !nanc-
ing and supporting his concept. Philips was interested, because one year earlier 
Philips Research started an investigation and research on this same subject. 
Therefore, this is quali!ed as a technology push, since Philips already was ac-
tive in this !eld. Bob van Gemen said; ‘starting a venture within Philips com-
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pared to independently is simple’. “It just required a good idea (at the right 
time) and an explanation about its sensibility for starting a business with it.” 
The product’s idea originated from Bob’s prior experience via his network in 
the medical !eld. The feasibility studies started right after the venture was ini-
tiated at Philips, and took eight months. The initial idea changed completely 
after Bob and his team undertook several studies: a market research, a market 
analysis, collecting insight knowledge, looking at concepts, and investigating 
potential solutions. Eight months later a preliminary market business plan was 
ready. 

The !rst person Bob hired was a strategic marketeer, Guido du Pree, who had 
no prior knowledge of the medical devices industry, but knew to make a good 
market research and plan. Guido is now Marketing & Sales Manager, all mar-
keting and sales people report to him. The second person Bob hired was Hans 
van Wijngaarden. Hans’ task is to manage the Operations side of the venture. 
This includes: making realistic assumptions on development, on technology and 
manufacturability of their solutions. Hans had neither prior knowledge of the 
medical devices industry, as he came from the DVD/CD player division from 
Philips. The third person Bob hired was Dirk Vossen, his task is preparation 
and control of the Quality & Regulatory process of the product. Dirk has no 
prior knowledge of Q&R, he came from the research group within Philips. Both 
Guido and Hans have had prior working experience in ventures, but in differ-
ent industries. 

Bob van Gemen’s venture, ‘Philips Digital Pathology’, develops, manufactures 
and sells solutions that digitize the pathology lab. Solutions consist of ultra fast 
scanners for histology slides, PACS software and CAD/CDS software for analysis 
of histology images.

The interviewees were asked to name their three main tasks of highest impor-
tance in the period towards growth. Below these tasks are listed as expressed by 
GM Bob van Gemen. Bob said that his accumulated capabilities did not in8uence 
these tasks, as his “job more or less is done, by de!ning these tasks. What I do 

58



now is preparing the organization to perform these tasks. I see my job as get-
ting the right people on board, to get the right capabilities and personalities in 
this venture.” 

Increase Sales: It is the goal of every venture to increase its sales, as this is the 
principal driver for growth. In Bob’s case it is all about boosting the number of 
installations in both clinical and research institutes. Bob’s duty is to hire the 
right Sales leaders whom are able to drive and motivate a team to new heights. 
Having sales people who have a vast network in the clinical and diagnostic in-
dustry is an advantage, even better added with social ties that provide legiti-
macy in the eyes of important customers, this attributes to multiplication of the 
number of installations. For Bob is it important that sales managers do have the 
right mind-set and skills to manage a team. 

Building Organization to meet Sales: Getting people on board is not dif!cult, 
the hard part is getting the right people and placing them on the right seat. In 
Bob’s case a staf!ng plan was already outlined in the initial stages of the ven-
ture, this staf!ng plan was executed by the managers and Bob together. Bob 
uses his venture and business experience to know which kind of staff to hire. 
None of the managers hired by Bob did have prior venturing or industrial expe-
rience, if they have the “right mind-set” they can learn this quickly, as is the 
case with Hans, Guido, and Dirk. It is important that “at the start of the growth 
everything and everyone has to be in place, because the moment sales start to 
take-off, all action within the company has to comply, which is R&D, manufac-
turing, sales, after-sales, and so forth. At that moment you need all these types 
of expertise on board.” Flexibility is important at growth phase, for example a 
sales person must work together with someone from development and vice-
versa. Flexibility is needed in order to !ll gaps for an X-period of time until 
someone else is hired to do that job.  

Building an organization consists of two tasks:

1. Selecting the right people, with the right mindset, i.e. being 8exible. 
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2. Team building, to make sure people function as a team, and create a strong 
culture. “As the coach of a football team, they are all individuals, but they 
have to work together as a team. And making that happen, stimulating, and 
to motivate them in that direction, is an important task of the management 
team of the company.” One of the core capabilities of the managers is the 
ability to manage teams, if they do not correctly, then hire someone else 
who does have that capability, because this is key in being successful. 

Clinical Approval: The process of obtaining clinical approval has been impor-
tant from day one of the venture, as every production process has to comply 
with several different regulatory rules. Clinical approval is needed for the or-
ganization to being able to sell the products to clinical institutes, i.e. hospitals. 
Consultants are hired in different countries to advise the organization with the 
best approach for approval. Prior knowledge of this process is helpful as it 
quickens the procedure, enabling the !rm to sell its products earlier. As Bob 
encountered that no one within Philips had experience in Q&R, he hired Dirk 
because of his willingness to learn all ins and outs on Q&R. 

What makes a venture successful in the growth phase? Bob’s opinion is the 
team and its resources, i.e. capital. Though, one should not neglect the birth 
phase, when all preparations are made the core for either success or failure dur-
ing the growth phase. The most horrible mistakes, are the ones made in the be-
ginning. Being well-prepared is half the work later on. “The !rst phase is more 
important for growth than we are now in. Now its just execution, it is clear 
what has to be done, its no rocket science anymore, now it’s really hard work.” 

Hans van Wijngaarden number two interviewed at Digital Pathology. He is re-
sponsible for all operational activities, which includes development, manufac-
turing, purchase, research and logistics. He manage these tasks due to his 30 
years experience in this !eld at Philips. In the interview he underlined the no-
tion that structure at this phase is critical, without that, ventures will fail. The 
three main tasks he handles in this phase, are:
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Stable product range: When products are produced in great volume a venture is 
doomed if quality is not maintained. It is the task of the development and pro-
duction team to work together in order to come up with the right and simplest 
solutions avoiding production process interruptions. This can be done by writ-
ing a concise manual for all phases of production, to achieve constant quality 
for each unit. It also is important to move away from creativeness and stick to 
operational procedures, smoothening the production process, and standardiza-
tion of communications, also to important stakeholders. 

Good service organization:  A service team with experience in the medical and 
technological !eld is important, it is their task to know !rst hand client’s re-
quirements. A specialized team having frequent contact with customers know-
ing all ins and outs of the product and application, makes it possible for the 
team to directly respond to needs and requirements of each customer. A strong 
leader is required to structure his team and standardize procedures. 

Predictable production output: Predicting an event is dif!cult. But it is impor-
tant to make a realistic judgment concerning production time for a certain 
number products. Having a steady product 8ow makes manufacturing time 
more predictable. 

What makes a venture successful in the growth phase? Hans opinion is; ‘struc-
ture and consciousness in the venture. The organization has to move away 
from being creative and innovative, which was needed in the birth phase. Now 
things have to be structured and standardized in order not to become entangled 
in the next phases as large orders and higher production rates become more 
frequent.  

The third interview at Digital Pathology was with Dirk Vossen, who is respon-
sible for Applications and Quality & Regulatory activities in the company. 
These activities include exploring new applications for future updates, constant 
quality checks - process- and product-wise - and gaining approval for clinical 
applications and trials. Before entering the venture, Dirk had work experience 
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at Philips Research, where he already investigated technologies for Digital Pa-
thology. His main tasks are:

Applications: The technological platform of Digital Pathology is scanning, ar-
chiving and analysis images. In order to come up with new applications for fu-
ture roll-outs, a good understanding is required about the needs and desires of 
pathologists. This is essential to assist the venture’s decision-making  concern-
ing follow-up applications, creating future roadmap for platforms. Many inter-
views and continuous visits to pathologists help to establish a better insight in 
new possibilities and product requirements. Internal communication with the 
product manager is important, as means to implement the requirements from 
the pathologists into the product platform. 

Quality Assurance: These are internal procedures that have to be ISO certi!ed. 
These certi!cations are needed to enter the medical device market. In total the 
company has 40 to 50 ISO certi!ed procedures that are continuously updated.

Regulatory: This task is of strategic nature. As both the product and market are 
new, the regulatory bodies as the FDA are not familiar with those devices. Much 
time is spent with external consultants !guring-out how to approach and work 
with these institutes. The objective and task is to de!ne the road to have the 
product on the market earliest.

Clinical trials / approvals: This is the most important and critical task for Dirk. 
Clinical trials consists of testing the product in a real setting for one single ap-
plication, such as breast cancer,  and comparing the results with the microscope 
method. The focus of these trials are on the safety and ef!cacy of the product. It 
is important that this process does not take too much time, the longer it takes, 
the later the product can be sold. 

Dirk Vossen is of the opinion that having strong relationships with suppliers 
and manufacturers is important for the success of the venture. Because in this 
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way, new technologies can be exchanged easily and therefore create new oppor-
tunities faster. 

The fourth interview at Digital Pathology was with Guido du Pree, who is 
Marketing and Sales Manager of the venture. For him is the prime goal of the 
venture to generate revenue and market share. 

Sales: The focus is, !nding early adopters who are willing and able to pay for 
the new solution. By segmenting the market in accordance to number of crite-
ria, as: size (numbers of glasses per year), location (group of hospitals), and can-
cer related. The Philips brand name helps to open new doors.

Support: It is important to set-up around the world complete teams for market-
ing and sales, installation and service & support. Guido calls this ‘global clus-
ters’. It is dif!cult to sell, it is harder to install, but it is hardest to have some-
one quick on the spot to !x a problem when something turns sour. Building a 
total solution not only product-wise but also team-wise. The teams must be ca-
pable to support customers ef!ciently, by writing a roadmap for all possible 
problems solving. 

Control growth: At this stage of venturing a !rm does not want to sell too 
many of its products, since not all disciplines are in place yet. Therefore a price 
mechanism is applied: by making the product more expensive, to discourage 
institutions to buy too many products at the same time. 

Guido du Pree is of the opinion that internal open communication is important 
in making a venture succeed. Direct communication across the global clusters 
makes it easier to obtain relevant and on-time knowledge of the market. 
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Table 5: Digital Pathology’s Tasks and Capabilities

Tasks Capabilities Explanation

Increase Sales

(mentioned by Bob 

and Guido)

Industry Knowledge Sales people with knowledge of the 

medical industry (and its users)

Increase Sales

(mentioned by Bob 

and Guido)
Network Sales people who have a vast 

network in the medical industry

Increase Sales

(mentioned by Bob 

and Guido)

People Management Sales leaders must have experience 

in managing teams

Increase Sales

(mentioned by Bob 

and Guido)

Sales Experience Know different sales mechanisms for 

new products

Building Support 

departments

(mentioned by Bob 

and Guido)

Entrepreneurial and 

Business Experience

Allows Bob to know which people 

will !t best in the organization

Building Support 

departments

(mentioned by Bob 

and Guido)

Inter-organizational 

Network

The departments within the 

organization have to communicate

Building Support 

departments

(mentioned by Bob 

and Guido) People Management Experience in managing small to 

large teams is a plus

Clinical Approval

(mentioned by Bob 

and Dirk)

Industry Knowledge Have some knowledge of the clinical 

approval process

Clinical Approval

(mentioned by Bob 

and Dirk)
Network Able to make contacts with key 

people to move forwards

Stable product range Alliances Constant communication with key 

partners, explaining processes and 

changes

Stable product range

Technical Knowledge Use of technological knowledge !nd 

quick solutions

Stable product range

Operations Bringing standardized processes into 

place for manufacturing
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Tasks Capabilities Explanation

Service Organization Industry + 

Technological 

Knowledge

Have to know the ins and outs of the 

technology and of the industry in 

question (i.e. Medical)

Service Organization

Customer knowledge Person’s that have had frequent 

contact with medical end-users

Applications Exploration Searching for new knowledge and 

information

Applications

Network Build network within the pathology 

community

Applications

Inter-organizational 

Network

Build good communication line with 

product manager and product 

development team

Quality & 

Regulatory

Exploration Exploring strategic possibilities for 

getting a product approval as quick as 

possible

Quality & 

Regulatory

Operations Know how to make and put 

procedures into place to gain ISO 

certi!cation

Quality & 

Regulatory

Industry Knowledge Know the inside-outs of the 

regulatory laws and rules

Predictable 

Production output

Prior knowledge Prior production knowledge in a 

business environment helps 

implementing standardized processes

Predictable 

Production output

People Management Making people understand the need 

of standardized processes, to increase 

ef!ciency
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4.2 Shapeways

Shapeways, is the world’s !rst 3D co-creation community, offering cost effec-
tive design via high quality 3D printing. Shapeways is rede!ning ‘Do-It-
Yourself’ by connecting consumers to the latest in personalized production 
methods with easy to use click-and-drag product customization and advanced 
upload-to-print tools for seasoned 3D designers. Shapeways covers a diverse 
community of artists and enthusiasts engaged in everything from collaborative 
creation to selling their own 3D designs as end-product to end-users through 
the unique Shapeways Shops. An international marketplace for consumer cre-
ated 3D printed products. Shapeways  was a venture in the Lifestyle Incubator 
of Royal Philips Electronics. Which spun-out from Philips in August 2010, 
with the help of Venture Capital Union Square as their main investor.

Philips Design had the idea to become active with 3D printing, but it did not 
have the right person to lead  this project forward. Current CEO, Peter 
Weijmarshuisen, was recruited in 2007 by the Lifestyle Incubator to run 
Shapeways, because of his experience in start-ups and in the internet domain. 
Thereafter, Robert Schouwenburg (CTO) and Marleen Vogelaar (CFO) were re-
cruited because of their experience in the internet domain and venturing, and 
before worked together with Peter in other ventures.

For this case, CEO Peter Weijmarshuisen was interviewed. He said the three 
main tasks of a CEO are: to maintain company vision, create an inspiring envi-
ronment for people to work in, and keep money in the bank. Though, for the 
time being his three main tasks are as follow:

Growing the community: The growth of the community is of highest impor-
tance, as more people interact with one another, the higher the chance that 
more products are sold. This is a task for Marketing department, of which Peter 
is head, next to being CEO. He directs three people in this department. Their 
main task is promoting the website to generate growth in the community. Peter 
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makes sure that everyone within the !rm is familiar with his vision. Key ad-
vantages of communities are:

1. Cost of entry is low compared to traditional media and other marketing 
entities. Very much a “grass roots” feeling.

2. Easy access to communicate and exchange with many. Tons of touch points, 
combined with high degree of passion.

3. Trusted source – community members have likely experienced your chal-
lengers, or will do so shortly.  The feeling you can “steal with pride” best 
practices and contribute to your own successes.

4. Ability to enter new markets and industries.  Opportunities to network, 
build like-minded connections and potentially drive business development 
opportunities.

5. Credibility that comes with “member of” status.  Make the af!liations and 
partnerships that make your organization seem larger and more connected.  
Getting published or quoted as an expert or thought-after leader is invalu-
able for your organization and personal brands. (Source: Lenovo blogs: ‘the 
growing importance of communities’)

Furthermore, it is important that each department within the company work 
and communicated ef!ciently with one another. This form of communication 
needs to be structured, to avoid loose ends. To not to make this a large task on 
its own, Peter looks for people who have the entrepreneurial personality whom 
have worked in a start-up before, because they are mainly people who are 8exi-
ble to ful!ll other tasks when needed.

Reducing costs of goods sold: This task involves all costs from producing to get 
the product to the end-user. These costs form Shapeways’ main concern: la-
bour, machine, material and transportation. The idea behind Shapeways is, eve-
ryone can personalize their product, facilitating a ‘personalized production’. 
Prospective customers will not design a product to have it produced for a high 
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price, it must be within the price range people will pay. In the near future the 
focus will lie on ‘Rapid manufacturing’, a segment with high volume, but with 
low margin that reduces the end-price. Now producers are focused on ‘Rapid 
prototyping’ which consists of high margins and low revenues due to lower 
volume. Here is a need to apply the best practices of world class operations 
management for rapid manufacturing. Materialized through constant commu-
nication with factories, explaining that lower prices will increase revenue and 
pro!t through growth. But, at the moment, producers do not yet understand 
this concept. The goal of Shapeways is to cut costs by 50% this year.

Scaling production: This only can be achieved when the community of custom-
ers grow, this will happen if prices stay stable or decrease. Peter is of the opin-
ion that in 2011 the concept of 3D printing will go mainstream. A way to scale 
production is to enlarge the network of producers around the world, but this 
can only be achieved through better awareness. Therefore, Peter’s team is pro-
!ling 3D printing as ‘simple and affordable’. Making your own design is easy, 
the service provided is top, while all relevant materials are included. 3D printing 
will change production methods as we know, local printing stations will shorten 
production pipelines from weeks to days, consequently new products are devel-
oped quicker. 

Table 6: Shapeways’s Tasks and Capabilities

Tasks Capabilities Explanation

Growing 

Community

Marketing & Sales Have experience in marketing and 

selling products / services in new 

markets

Growing 

Community

Entrepreneurial minded Find new ways of approaching 

potential customers

Reducing costs of 

goods sold

Alliances Having strong alliances with the 

producers will help with 

negotiations of prices
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Tasks Capabilities Explanation

Reducing costs of 

goods sold

Operations Experience in !nding areas where 

costs can be reduced

Scaling Production Industry Knowledge Knowing the industry will help 

!nd the right producers

Scaling Production

Network / Alliances Using and scaling the network of 

producers is of importance 

(creating alliances)

4.3 Civolution

Civolution is the leading provider of technology and solutions for identifying, 
managing and monitoring media content. Civolution offers an extensive port-
folio of cutting-edge applications for digital watermarking and !ngerprinting, 
which enable forensic marking of media content in pre-release, digital cinema, 
PayTV and online. They also offer the most comprehensive broadcast monitor-
ing and online content identi!cation and monetization solutions to manage and 
facilitate pro!table content distribution. These technology applications and so-
lutions contribute to strengthen and growing video / audio circulation. 

Civolution was set-up in the late 1990’s, when Philips was interested in the 
digital television market. The tasks of the start-up team was to acquire all the 
patents to keep the venture against potential competitors. Civolution was 
pushed around through several departments within Philips, until it found a 
place within the Technology Incubator in 2005. At that period, Philips was un-
dergoing a large organizational restructuring. One of their interests, digital 
television, faded away and gave space to their medical and lifestyle devices. In 
2006 Alex Terpstra was hired as CEO of Civolution to give the venture an accel-
eration, as it seemed likely that the venture would eventually have to spin-out 
from Philips. In 2008, Civolution became !nanced by Prime Technology Ven-
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ture. Civolution B.V. is independent and a trusted supplier to the entertainment 
industry to maintain control of their valuable copyrighted assets.

Alex Terpstra completed a 15 year career at Philips prior to entering Civolution 
in 2006 as CEO. At Philips his functions were more technology than business 
driven. His main tasks were testing, engineering and installing MPEG/DVB digi-
tal TV products. After working 5 years as a technician, he made the move to be-
come more business oriented and became Product Manager (2 years) for profes-
sional Digital TV products, in Philips Digital Transmission Systems (DTS) de-
partment. In this position he gained a lot of knowledge about how organiza-
tions work. His tasks were to talk to and work together with the sales team 
while acting as customer relations person, to acquire and implement new ideas. 
Other positions: Marketing Manager for DTS department(2.5 years), Product 
Marketing & Sales manager (9 months), Senior Product Manager (1 year and 2 
months), eventually becoming General Manager (3 years) of Philips CryptoTec, 
which was an independent business unit that developed, marketed and sold 
Pay-TV Conditional Access (security) solutions. He also was Senior Director 
Business Development (6 months) at Semiconductors prior to Civolution. 

During the interview, Alex Terpstra pointed to four key tasks that brought the 
company to where they are now, with healthy growth and many recurring cli-
ents. The market they penetrate; entertainment (audio/visual), was not aware 
of these security possibilities. Timing was crucial in the early stages of the ven-
ture, as they had to show the importance of their products and create aware-
ness. It took some years to let the market understand the added value of their 
product. Second, the acquisition and merging of Thomson’s STS watermarking 
business also enabled Civolution to supply watermarking services to their exist-
ing clients, creating a fuller package to become the number one in this market. 
Third, the entrepreneurial mind of every single person in the management 
team and employees of the organization has enormously contributed, to react 
rapidly to changing conditions. Fourth, a reliable product is important, a large 
amount of time was spent to perfect the product. A requirement for demanding 

70



clients (such as !lm studios in Hollywood). If problems occur they must be 
solved quickly, their technical service team is available 24/7.

Partnering: As yet, Civolution does not have its own world wide sales network. 
Hence, they use: Agents, to bring clients; VARS (Value added resellers) that 
add value to their own product; System integrators, who deal in large projects 
in which Civolution is a small component; and !nally Distributors that sell 
Civolution’s products to their own clients. These sales channels enable Civolu-
tion to be present in all major markets. Alex’s future target is to be present on 
their own in every core market, (L.A. and New York) and in Asia.    

People: Finding and hiring the right person for a speci!c job is one of the hard-
est tasks of the management team. Even more dif!cult when the company is 
small, each person hired is valuable to the organization, one cannot accept ‘bad 
guys’. In each function of the organization, you need to have the right person. 
Every person, a venture hires has to be able to do more in the future than he or 
she can do today (8exibility), to let the venture grow. “Every one hired has to 
increase the average level of knowledge in the organization.” As the environ-
ment of the organization changes rapidly it is even more dif!cult. The biggest 
challenge of the past two years was !nding the right people. 

The two major tasks the team of Civolution had in the past years was building a 
network of partners that also can sell outside their core market and !nding the 
right people to become important contributors moving forward. Alex Terpstra 
!nds before the process of growth starts, the venture must have organized and 
structured its process, otherwise once the venture grows too fast it is too late to 
implement procedures. 
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Table 7: Civolution’s Tasks and Capabilities

Tasks Capabilities Explanation

Partnering Network Finding an entrusted network of 

sellers of your products and services

Partnering

Alliances /  Sales Create alliances with entrusted sales 

organization that can add value to 

your products for the customers

People Network Using the network of team members 

to hire the right person for a speci!c 

function

People

Industry + Technological 

Knowledge

Add value for the organization, while 

avoiding wasting time

People

People Management Managing and motivating people to 

focus on their task 

4.4 Rabo Mobiel

Rabo Mobiel is a Dutch Mobile virtual network operator. It was launched on 
the 15th of November 2006 into a market where at the time 50 virtual network 
operators were active. Rabo Mobiel runs in cooperation with its mother com-
pany Rabobank Nederland, offering postpaid & prepaid mobile telecommunica-
tions services, and mobile banking and payment services.

Rabo Mobiel focuses on mobile banking, payment functionalities and applica-
tions. This includes products as SMS alerts, mobile banking via secure SMS, mo-
bile phone parking services, etc. Since 2006, they have been working on Near 
Field Communication (NFC) technologies, including trials at C1000 supermar-
kets, FEBO, and Coca Cola.  
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In July 2008, Rabo Mobiel launched Rabo SMS Betalen (Pay), a product for 
person-to-person and person-to-merchant payments via SMS. The product is 
operator- and bank-independent, and available to all customers, not only cus-
tomers of Rabo Mobiel or the Rabobank.

For this speci!c case study, Eric Huygen, former CEO of Rabo Mobiel was inter-
viewed. Before taking on the CEO position at Rabo Mobiel, he was Managing 
Director and vice Chairman of Vodafone Libertel for four years; Chief Com-
munication Of!cer for Orange Nederland for three years; subsequently CEO of 
MobilTel EAD, which is the biggest telecommunications player in Bulgaria, for 
four years; in 2005 he was named CEO of Rabo Mobiel, which went life in No-
vember 2006. In between he additionally initiated several ventures / projects in 
the telecom industry. 

Eric Huygen did not have the idea himself starting Rabo Mobiel, but someone 
in his network, made the connection with Rabobank and presented the idea. His 
contact and Rabobank wanted Eric to lead this project. First, Eric hired four 
consultants for the market research and feasibility study for the Dutch market, 
which lasted six weeks. This report was presented to the board of directors at 
Rabobank in Utrecht, explaining the great potential of the idea. The Board ac-
cepted the plan, and to continue with a business plan. Eric hired seven consult-
ants to make this business plan, which took four months. He hired consultants 
for those tasks because he and his team did not have the capabilities and time to 
do these studies necessary. Eric explained that he lacked knowledge making this 
!nancial plan himself, as this is too comprehensive and complex. After the 
business plan was presented, a decision was made about the technology to ap-
ply. First was considered the Random Reader (Rabobank’s internet banking cal-
culator), but was dismissed, as the requirement was a mobile, and the use of 
mobile phones was widely accepted. 

The investment for the whole project was €70 million for which investors were 
invited. The principal investors are, Talpa (20%), the management team (20%) 
and Rabobank (60%). Eric and his team made a deal with Rabobank not to have 
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their of!ce near Rabobank’s Head Quarters in Utrecht, to reduce HQ interfer-
ence. Agreed was to report only to the chairman of the board of directors. “If 
that would not have happened, it (the project) would have been doomed to fail.” 

The management team of this venture consisted of !ve people (CEO, CTO, CMO, 
CFO and COO) all with years experience in the telecom and banking environ-
ment and all having started their own companies in these industries too. Eric 
selected them for his team because they all were capable learning the key facts 
of both industries. Developing the necessary technology, for mobile banking, 
was their !rst task. A specialized team was set up that understood both the mo-
bile and the payment methods of the banking systems. This team did not have 
to build the whole system from scratch, as they used existing technologies. 
These had to be combined and integrated in order to make mobile banking 
work.

The second task, the greatest of this venture, was process de!ning and structur-
ing to obtain the required operational certi!cations. CapGemini was hired to 
control the implementations of the various processes. Weekly meetings were 
held with all team members to explain their speci!c deliverables. The deliver-
ables from each discipline within the organization were displayed on a !ve me-
ter wall. Each Friday morning the whole organization met and discussed the 
deliverables, checking about eventual problems before !nal completion. Each 
deliverable, part of a project, totaled 27 different projects, tackled in six months.  

The third task was implementation of the system in the market. Available were 
1,200 Rabobank af!liates as points of sale, for which customers had to be traced 
and motivated, like the baker around the corner, the taxi driver, etc. to use the 
new service from Rabobank. This task took more time than envisioned.

The whole process, from starting the venture till it was a fully operational 
business unit, took less than three years. A result contributed by several differ-
ent factors: the idea was supported by a large bank from day one; Eric and his 
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team hired experienced consultants who knew the market inside out; and the 
whole team worked on a tight time schedule to stay continuously updated.

Table 8: Rabo Mobiel’s Tasks and Capabilities

Tasks Capabilities Explanation

Making the 

technology

Industry knowledge Have people who have knowledge of 

the industries your product will be 

used.

Making the 

technology

Technological 

knowledge

Having technical people who are able 

to see and use the technology to make 

a product work

Making the 

technology

Network Use current network to !nd the people 

that will help the venture move 

forwards

Operations Operations Having experience in leading large 

operations at a high pace

Operations

People management Keeping track of the employee and 

motivating on the essential moments

Market 

awareness

Industry Knowledge Having industry knowledge allows the 

person to explain the pro’s of the 

products/services to the end-user.

Market 

awareness

Marketing & Sales People who have experience of 

marketing and selling new products/

services in banking and mobile 

markets

Market 

awareness

Network Using the network of the employees to 

!nd the right people to promote the 

product/service
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Tasks Capabilities Explanation

Entrepreneurial Having a team that is entrepreneurial 

is important, so that they take risks to 

!nd new ways to create awareness

4.5 Virobuster

The rising need for better hygiene in hospitals, laboratories and outpatient clin-
ics call for innovative and sustainable solutions to contain infectious agents. 
This is where VIROBUSTER comes in, since it offers a new technology to enhance 
cleaner air, meanwhile achieved high level of acceptance and is testimonial in 
national and international research projects, and practical application. VIRO-
BUSTER products are very compelling for their outstanding ef!ciency, its com-
patibility with existing hygiene measures and attractive design, enabling to ful-
!ll even the most rigorous customer requirements.

The inventor and founder of VIROBUSTER is Herbert Silderhuis, a sequential en-
trepreneur with interests in developing solutions in lighting, electronics, inter-
net and computer (Van der Steen et al., in press). He set-up quite a number of 
ventures in different industries, beginning with advertising by using neon 
lights, advancing in the computer industry by making his own personal com-
puters, named Sirex Computers. Sirex at that time competed with giants like 
IBM, they became successful by offering clients three years of guarantee, the 
manuals were written / drawn in ‘Jip and Janneke’ style, i.e. “keeping it stupid 
simple”. After a few successful years, Sirex was sold to a Private Equity com-
pany in the United Kingdom. Herbert is an advocate of the principle staying 
small; “then you are able to stay in control”, when organizations become too 
big, management is more occupied in meetings, running the risk losing the 
touch on innovation, which in his opinion stay at the core of your business. 
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As result of Herbert’s prior experience in different ventures, he created a feel-
ing for what the market really wants.  He accumulated ample knowledge about 
the functionality of each department within an organization and knows that 
timing to the market is crucial. He learned the latter the hard way, as it took 
him approximately six to seven years to get people convinced to accept that in-
fections are caused by bacteria 8oating in the air, and must be killed in advance.

Herbert’s !rst step, was to make a market analysis for which he hired consult-
ants, as he does not want to have people on his payroll at that stage. The con-
sultants were specialized in industries as, medical, educational institutes, food 
sector, etc. Industries he wanted to penetrate !rst, with his product. Soon was 
understood that the markets were not ready (2000), as the medical and food in-
dustry speci!cally were focussed on the transmission of bacteria via hands, 
clothes, rooms, etc., and one never ‘thought’ of air as transmitter of bacteria. 
The majority even denied that bacteria transmission took place via air, maybe 
because they thought there would not be solution to kill these in advance. 

Consequently his !rst task was to appoint people in his team who had both the 
drive and the networks in these industries. The key factors of making an or-
ganization successful from its start, is to have a: “We” mentality; management 
by walking, i.e. walk around the working 8oor and constantly communicate 
with everyone in the organization; have a good !nancial, marketing, and opera-
tional persons on the team, with knowledge of the market and the technology. 
Herbert searched and talked to candidates, and followed his intuition whether 
to hire them or not. Those people had to !t in the culture of the organization, 
with working experience in dynamic environments. Herbert compared it with a 
speed boat, that changes directions quickly, whereas an oil tanker, i.e. a large 
corporation takes months before its course is changed. The entrepreneurial 
spirit of the team was an important success factor for this venture. Herbert cre-
ated a culture, motivating his team to think in ‘we’ terms, to let them feel like 
an entrepreneur even though they were not, and gave them the rewards they 
deserved. This generated a 150% employees’ commitment for VIROBUSTER.
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Herbert’s second task was to get at least a few organizations / institutes to test 
his product, becoming able to others about the true value of his product to pub-
lish the results widely. But this turned out to be harder than expected. Via the 
networks of his consultants and team members he came in contact with organi-
zations in the !lter industry, who had in different countries connections with 
institutes for trials. Once tested his product showed that the bacteria truly were 
killed. Proo!ng in practice that bacteria indeed circulated in the air. Only then, 
several years later, some laboratories in the Netherlands wanted to test the 
product and concluded that the air was 99% cleaner than before. More, ‘thanks’ 
to major bacteria infection cases in hospitals, his product became acknowledged 
and appraised by medical institutes. This process for market acceptance took 
over six years. 

Table 9: Virobuster’s Tasks and Capabilities

Tasks Capabilities Explanation

People Network Finding the right people for the task 

through your current network

People

Industry knowledge People hired should have knowledge 

of the industry

People

Technological knowledge People hired should have the 

technical and commercial ability (to 

explain and sell)

People

Entrepreneurial Entrepreneurial minded is of 

importance, to think on their own 

and !nd new ways (i.e. looking for 

strategic alliances)

People

Intuition Using gut feeling to make decisions 

of hiring the person for a job (this 

also comes with years of experience)
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Tasks Capabilities Explanation

Market 

awareness

Network Employees networks are important, 

as there is a need to !nd the right 

entrance in order to gain awareness

Market 

awareness

Alliances Make alliances with institutes that 

can create value to the product 

(through credibility and awareness)

Market 

awareness

Marketing & Sales Having knowledge of how to 

simplify the message so that 

everyone understands the product

Market 

awareness

Technological knowledge Explaining the key functions of the 

product to specialists in a simple 

manner is crucial to gain attention
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5. Analyses
This chapter analyzes in detail the leadership roles and capabilities. 

In 5.1 the leadership roles is investigated. To uncover the speci!c tasks of ven-
ture managers, during the growth phase, based on interviews during this study. 
In 5.2 each individual capability is analyzed to identify similarities and differ-
ences. The plan is via (analytical) generalization to expose the found results in a 
way; to identify similarities and differences, providing better insight in capa-
bilities of venture management teams during the growth phase.

In the previous chapter, the focus was on the tasks of the venture management, 
and the way their capabilities contribute to ful!ll those tasks. In this cross-case 
analyses, the data from the previous chapter is analyzed with the emphasis on 
tasks, Figure 5, and each capability, as depicted in Table 10 below.

5.1 Leadership roles

Speci!c tasks mentioned by the venture managers in the previous chapter are 
put in Quinn’s (1988) Competing Value Framework. As explained in Chapter 2, 
Quinn’s (1988) model is divided into four quadrants. Each quadrant is high-
lighted, to show the task’s position and its emphasis within the investigated 
ventures during their growth phase.
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Figure 5: Venture managers specific tasks in Quinn’s (1988) Competing Value Frame-
work.

5.1.1 Open System Model

The upper right quadrant of Figure 5, represents the tasks the venture manag-
ers quali"ed important being completed in order to obtain growth and new re-
sources. These tasks are outwardly directed in order to acquire positive assess-
ment from external entities after these tasks successfully are accomplished.

Innovator: This leadership role is to explore and re#ect in a creative manner 
about new potential ideas for products and services, to promote changes. The 
task mentioned by managers was ‘Developing Technology’ and ‘Applications’, 
where Rabo Mobiel and Digital Pathology use internal accumulated knowledge 
and information by their technicians, service and sales people observed at end-
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users. With the purpose to create new applications to become integrated in fu-
ture product roll-outs. Performing these tasks advance innovations.  

Broker: Is a leadership role that constructs a power base to promote the organi-
zation to external entities,  negotiate agreements, to claim concepts and com-
mitments, in order to attain resources for growth. Partnering with strong and 
well established organizations generate credibility and reliability, and acquire 
additional knowledge. Growing a Community of experts allowed Shapeways to 
gain traction in the market of 3D printing generating wider acceptance and ad-
ditional sales force. Familiarity with the inroads of regulation quickens the 
process of approval from the FDA, shortening the time to market considerably. 
Sales growth is important in every organization, that require experienced and 
well trained sales staff to increase revenue. Creating enhanced market aware-
ness, is another crucial characteristic during the growth phase. Marketing & 
sales must be structured and planned in a down to business model to assure 
unequaled reputation.

5.1.2 Internal Process Model

The bottom left quadrant represents the tasks quali!ed being important by ven-
ture managers to secure stability and control. These tasks have to go together 
with a direct 8ow of information via skillful communication by each depart-
ment.

Monitor: A role devoted at monitoring and managing staff, to stimulate indi-
vidual, collective and organizational performance. The interviewed managers 
expressed this aspect, by controlling growth of the venture, when entering the 
market to monitor and streamline the growing production 8ow. Avoiding ob-
structions a.o. caused by accumulation of problems. 

Co-ordinator: A role that co-ordinates processes, by structuring work 8ows 
across various disciplines, to assure optimal ef!ciency. Co-ordination and con-
trol of a foreseeable production output is necessary for a seamless production 
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8ow and output. To avoid product failures and errors, managers co-ordinate 
communication procedures between development and production departments, 
assuring clear understandings. Quality assertion was mentioned to be an im-
portant aspect, to document and regulate production processes for maintaining 
high quality standards, necessary to obtain ISO certi!cation, and radiate credi-
bility towards external stakeholders. Medical devices made by Digital Pathol-
ogy have to pass clinical trials, carried out in hospitals, to test reliability and 
effectiveness under real work circumstances. Important to get approval. Last 
but not least, the service department needs to be synchronized to meet re-
quirements from both sales and development departments, by means of prob-
lem solving discussions and coordination.

5.1.3 Rational Goal Model

The bottom right quadrant represents the tasks according to venture managers 
that have in8uenced their pro!ts, productivity and ef!ciency. These tasks have 
to be well-planned and organized, with a clear statement concerning the objec-
tives the venture intents to achieve. Well-structured communication is an im-
portant medium in this achievement. 

Producer: Is the role that looks after ef!ciency in work procedures, work envi-
ronment, and deals with time, progress, delay and stress. Cost and expense re-
duction to avoid waste is an important aspect of this role, a lower end-price in-
creases revenue and pro!tability in attracting more potential customers. The 
concept of ef!ciency requires better understanding through frequent communi-
cation with co-workers, with the objectives to smooth production 8ow and re-
duce cost. This role is narrowly tight to the Broker role, to attain better exter-
nal legitimacy with stakeholders.

Director: This role deals with organization structure, vision and objectives, by 
coordinating procedures, and process allocations. This role is close with the co-
ordinator role as both concern organization and control. This part of the quad-
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rant capitalizes on ef!ciency, scale of operation, and increase in production to 
best meet demand. 

5.1.4 Human Relations Model

The upper left quadrant represents the tasks that according to venture manag-
ers are important to maintain cohesion and morale in the team, establishing the 
company’s culture, so that each employee knows his/her position and standing.

Facilitator, and to certain extend Mentor; is where managers execute, motivate, 
stimulate, control employees to make sure that objectives are met, both in pro-
duction and sales quotas. Building teams with the right people to reduce con-
8icts through successful communication to secure smooth progress by getting 
commitment and fully 100% participation. Finally, motivating staff by letting 
them participate in decision-making processes is key to a successful venture.

5.2 Capabilities (Qualitative)

In Table 10 all 15 capabilities from chapter 2.4 are listed. The “X” in this table 
represent the capabilities that were explicitly emphasized by each of the inter-
viewed managers and “Y” represents the capabilities that have been implicitly 
emphasized. Below, each capability is individually analyzed illuminating the 
differences and similarities between the various case studies, and compared 
with previous research. 

Table 10: Depiction of which capabilities are used by which ventures

Capabilities Digital 
Pathology

Shapeways Civolution Rabo 
Mobiel

Virobuster

Intuition X
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Capabilities Digital 
Pathology

Shapeways Civolution Rabo 
Mobiel

Virobuster

Entrepreneurial 

Intention
X X X X

Industry knowledge X X X X X

Networking X X X X X

Technological 

knowledge
X X X X

Alliances X X X X

People 

Management
X X X

Marketing & Sales X X X X X

Operations X X X

Customer 

knowledge
X

Entrepreneurial & 

Managerial 

experience

X

Strategic 8exibility

Exploration Y Y Y Y Y

Transformation Y Y Y Y Y

Exploitation Y Y Y Y Y

5.2.1 Intuition

Intuition was mentioned several times by the CEO of Virobuster in his inter-
view. In his opinion ‘Intuition’ is developed during years of experience as en-
trepreneur in various industries. His strategies and decisions for hiring, and 
product development were based on his experience. The tasks most in8uenced 
on intuition was the hiring of capable sales people, and his approach to potential 
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markets. He recognized the approach problem in new markets, without having 
the required in-house expertise, consequently was the need to !nd the right 
person for that job. Moreover in his opinion; before any action, recognizing po-
tential markets, but without the knowledge, require some intuitive judgements 
based on good analytical research. This also was concluded in both studies of 
Blume & Covin (2010) and Shapiro & Spence (1997), where they have stated 
that intuition is always paired with formal and analytical reasoning. 

That the other interviewed managers did not mention ‘intuition’ as an impor-
tant capability does not mean they do not use it. The contrary, they certainly 
use their intuitive / judgement capability, though they might not see it as an all 
important capability in the growth phase. As Blume & Covin (2010) state ‘that 
intuition is specially an important capability when founding a venture.’ 

Intuition in the birth phase differs from that in the growth phase,  namely: at 
birth intuition is used to identify and support the entrepreneurs’ idea, as well is 
applied to make primary market decisions, while during growth, intuition is 
used, to support managers in their decision making, hiring people, and !ne tun-
ing the strategy and product development. 

5.2.2 Entrepreneurial intention

Entrepreneurial intention is a capability that an individual has and it is one that 
motivates the person or a team of people to initiate a venture due to its desir-
ability and feasibility (Krueger et al., 2000). The intention of starting a venture 
is not applicable for the growth phase of a venture, though most of the inter-
viewed managers (Shapeways, Civolution, Rabo Mobiel, and Virobuster) have 
mentioned that they speci!cally look for and hire people with entrepreneurial 
aspirations, being creative, ability to work independently and keen to explore 
new ways to promote their product. They further mentioned that entrepreneu-
rial people are open minded, easily gather the needed information, having the 
ability to look for (non obvious) alternatives, because they are quicker in recog-
nizing new market opportunities. These statements correspond with what Fini 
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et al. (2010) conclude in their study, by stating ‘that these organizations do 
bene!t from this kind of people, exploring new paths to stay ahead of the com-
petition.’

‘Intention’ at the birth phase is the main driver for an entrepreneur, to start a 
new venture because of his !rm believe that his idea !lls a gap in the market, to 
making it advantageous and feasible. However in the growth phase, ‘intention’ 
is focussed on the hiring of people, to !nd the best management team for the 
job. These candidates must have the intent -objective- to learn new skills and to 
apply these in the organization.

5.2.3 Industrial knowledge

Industry knowledge is identi!ed by all venture managers as one of the most 
important capabilities, especially for managerial staff in sales, marketing and 
service.  Those quali!ed managers allow the organizations to immediately ap-
ply expert knowledge, by instantly adding pro!cient value to the venture, 
without wasting much time. All interviewees mentioned that people with this 
capability are able to know and understand what customers’ requirements are, 
to communicate these back to the development team, to better !ne-tune the 
product before its release. Sales people with a proactive approach engage easier 
with their customers, while service team members are able to quickly identify 
customer problems and needs.  All of them mentioned to call for individuals 
who are familiar with an industry and able to look outwards beyond the usual 
to identify the next standard and communicate these !ndings back to other de-
partment managers in the organization, to stay ahead of the competition. Del-
mar and Shane (2006) support this venture managers’ statement in their study. 

Industrial knowledge in the birth phase is essential to quantify the opportuni-
ties the entrepreneur has in mind, to get a feeling about the need of his inven-
tion in the market place. To see timely its viability, to create his market niche.
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5.2.4 Networking

The importance of their own network added with that from others contributed 
signi!cantly to the success of their ventures. Networks enable access into dif-
ferent market segments, to generate new opportunities. The right candidates 
are the ones with ample contacts with either end-users, producers and/or sup-
pliers in the industry. Another important bene!t is, increased credibility for the 
ventures, augmenting their legitimacy towards important stakeholders. It also 
generate new knowledge and resources for the venture, as Aldrich (1990) and 
Zimmerman & Zeitz (2002) concluded; ‘networks enables organizations to 
strengthen their legitimacy towards the outside environment and attain valu-
able resources’. Furthermore, venture managers use their networks and that of 
their peers, to obtain the best human capital to ful!ll speci!c functions and rec-
ognize new opportunities, as Sorenson (2003) stated. 

Networking in the birth phase mainly consists of making the right contact with 
potential stakeholders, such as suppliers, producers, customers and possibly in-
vestors. Later in the development process of the venture, communication and 
exchange within the network grow more robust offering better results. 

5.2.5 Technological Knowledge

All venture managers, except Shapeways, indicated the importance of techno-
logical knowledge. Mainly due to product development or service oriented tasks 
people ful!ll. Hiring people with prior technological knowledge implies that 
ventures do not have to train them, which translates into more available time 
for further development of their products, by applying fresh knowledge and 
ideas for future roll-outs. Those people offer an immediate contribution to the 
venture. Venture managers have a demand for technical people with knowledge 
of applicable technologies, being capable developing new technologies, as 
Kauffman et al. (2000) and Zhang & Baden-Fuller (2010) conclude: ‘these peo-
ple can make the linkage with old and new technologies, and seek for better so-
lutions’.
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The CEO of Virobuster opines the greatest importance of technological knowl-
edge of his sales people, otherwise they would not be hired. He quali!ed this as 
an important capability in order to better communicate with customers, who 
most of the time are of the same caliber. Facilitating sales staff to better com-
municate with product development team about market requirements. The CEO 
of Virobuster puts importance to the fact, “keep it simple stupid” to better 
communicate the message. Literature review showed however mainly the focus 
on technical ability at production side and not at external sales staff. As the CEO 
of Virobuster is of the opinion that more added value is obtained when also 
sales people do have technological knowledge.

Technological knowledge in the birth phase allows ventures to make their pro-
totypes by applying existing technologies, or developing their own. Once a 
venture grows, this capability is used to !ne-tune the current product range, or 
as in the case of Virobuster, to radiate via sales people outwards. 

5.2.6 Alliances

Allying with producers (Digital Pathology and Shapeways), medical institutes 
(Virobuster), and sales organizations (Civolution) allow organizations to focus 
on growth. Digital Pathology and Shapeways do have on-going communication 
with their producers, while both meanwhile are positioned to obtain large or-
ders. The quality of their products for that reason must remain constant, by 
minimizing errors, and consequently saving on expenses. Whenever the pro-
ducers of Digital Pathology encounter a problem the development team is in-
formed about, when the solution is found production receives a step-by-step 
plan to ef!ciently solve that problem. Digital Pathology do access the produc-
tion resource base of their allied producers, which Rothaermel and Deeds 
(2006) agree ‘as affecting a !rms performance’. 

Shapeways on the other hand has alliances with local producers in different 
countries, to minimize costs for transportation, and to reduce customer’ deliv-
ery time. Their main task at this moment is to !nd suf!cient number of pro-
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spective partners, in various countries, in the !eld of 3D printing. Leiblein and 
Reuer (2004) conclude; ‘having strong alliances allow an organization to expand 
its (foreign) sales,’ as is the objective of Shapeways, meanwhile in the process 
reducing expenditure for end users.

Civolution has alliances with external (sales) organizations adding extra value 
to its !nal product for end-users. Civolution cooperate with external organiza-
tions to amplify sales through allied partner’s networks to enlarge sales terri-
tory at no initial cost. Leiblein and Reuer (2004) concludes; ‘having strong alli-
ances allow an organization to strengthen its (foreign) sales’, as is the principal 
of Civolution, that allow them to reach into unknown areas through networks 
from others. 

The objective of each venture for using alliances, is basically to create more 
credibility and reliability in their markets. In order to create suf!cient market 
awareness it is necessary for organizations / institutions to partner with trust-
worthy af!liates, to assisting with product and/or process development, and to 
reinforce legitimacy.

Alliances are very important for ventures. In the birth phase it is already de-
cided whether partnering is required. If so, a search is initiated to generate close 
relationships culminating in contracts stipulating each others responsibilities. 
Once the birth stage enters int0 growth phase, communication between these 
partners continue on higher level, to comply with procedures to meet enlarged 
demand. 

5.2.7 People Management

Three of the !ve ventures (Digital Pathology, Civolution and Rabo Mobiel) ex-
pressed the importance of hiring people with small team management experi-
ence. Team managers should be able to stimulate employees, and transfer ven-
ture’s culture, vision and intentions into practical duties. Further to assist with 
H&R selections, development, stimulation, motivation and support. 
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This capability should be matched with at least industrial experience, enabling 
team managers to judge people’s skills to assure certain tasks that can be per-
formed satisfactorily. Candidates must be able to perform open communication 
at peer level and between departments. Which is collaborated by Jolink & 
Dankbaar (2010) study, where is concluded; ‘the performance and competitive-
ness of a venture relies on the ability to build and use inter-organizational net-
works’. As both employee con!guration and external environment constantly 
change Ventures implement people management systems adjusted to their en-
vironments.

People management is not required in the early birth phase of a venture, as the 
team consists only of a few people. Once an organization starts to grow in size, 
it is important that managers do have the skill to lead teams, to motivate and to 
convey venture’s vision. The growth phase is critical in terms of people man-
agement, because this is the !rst move in creating a company’s culture.  

5.2.8 Marketing & Sales

Ventures create new products that have to be marketed, to customers unaware 
of their innovation. The importance of sales capabilities was identi!ed by four 
of the !ve ventures: Digital Pathology, Civolution, Rabo Mobiel, and Viro-
buster. While marketing capability was only mentioned by Shapeways. How-
ever all were of the opinion that candidates should have at least some sales ex-
perience, and preferably industrial knowledge, to better identify their prospec-
tive customers, and rapidly recognizing their industrial requirements. Sales 
people with an entrepreneurial mind function even better in their ventures. 
Sales staff must be keen to understand the new product’s market potential to 
pass on, in developing customer base. Sales candidates must have suf!cient 
market acquaintance to quickly locate new potential end-users. Civolution em-
ploys external organizations with proven technological and industrial knowl-
edge within established sales of!ces in strategic areas to perform most of their 
sales activity. 
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Shapeways is an online shop community, interested in e-marketeers to pro-
mote its services through their own web-shops. A web-shop is quali!ed by its 
ability to introduce new products to their wide ranged customer community. E-
marketeers are required to attract interest from new leads in need of 3D objects.

In the birth phase individuals with specialized marketing & sales knowledge are 
needed to explore the markets in tracing potential customers and translate their 
speci!c needs, to better adapt the new product to the prospective customer base. 
While in the growth phase marketing and sales is more directed outwards to 
obtain maximum potential and to strike !rm deals. 

5.2.9 Operations

Operation comprise the integration of complex tasks to enhance its output 
through ef!cient use of its production capabilities, technology, and 8ow of ma-
terials. As is de!ned by Dutta et al. (1999) and Nath et al. (2010). Operations 
are crucial for large volume and high-tech production companies, to ensure that 
all the processes are in the right order and place, securing optimal ef!ciency and 
quality, while lowering costs and reducing production time. ‘Operations’ was 
quali!ed  a crucial element in the development for Digital Pathology, Shape-
ways, and Rabo Mobiel. Digital Pathology has two production facilities to make 
parts and assemblage for their digital scanners, they view processes standardi-
zation as important, to increases ef!ciency and decrease the number of errone-
ous units that roll from the production band. Addressing production failures by 
the development team cost time to investigate both cause and remedy. Clearly 
important to have been solved before production starts.  Shapeways’ goal with 
operations capability is to reduce costs in the process of 3D printing. Conse-
quently they explain and train producers to operate in the most ef!cient man-
ner. This is time consuming. So far they were more focused on prototyping, 
implicating low volume, with high margins and low revenue. By quickening 
their process they will enter the market for higher volume, lower margins, 
larger revenue. Rabo Mobiel kept a tight schedule regarding ‘going live’ on 
time, as Rabobank (their major investor) wanted the service in the market 
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rather sooner than later. They hired a consultancy company to lead the opera-
tions within the set tight schedules. The operations as investigated do comply 
with Nath et al. (2010); ‘organizations are in need of introducing ef!ciency in 
order to obtain maximum performance.’ 

Operations in a simple manner, for example, are performed by making proto-
types, and to standardize procedures for later production runs. Those are ana-
lyzed and recorded to prevent misunderstanding. Contrary in the growth 
phase, operations procedures are !ne tuned to meet higher production stan-
dards. 

5.2.10 Customer Knowledge

Digital Pathology was the only one to express the importance of customer ac-
quaintance or knowledge. Most likely, in their case expertise with highly spe-
cialized clients as pathologists at hospitals and clinical centers, is not easily ob-
tained by outsiders of this branch. From day one they have maintained fre-
quent contact with end-users to better understand their philosophy and product 
preferences, to better adapt the product to their needs. As Lynn, Morone, and 
Paulson (1996) conclude; ‘for an organization to be innovative and eventually 
successful, it needs to have successive approximations with its end-users, by 
letting them try the early version of the product and give their feedback on it’. 

While the other ventures mentioned as important detailed knowledge about 
customers’ preferences. In fact they are more interested in their marketing & 
sales, to become informed timely about customers’ industrial and technological 
knowledge level. Feedback from customers is only made once the product is on 
the market. Shapeways for example gathers its customers feedback through 
their forum. Civolution, Rabo Mobiel and Virobuster obtain their customer 
knowledge through their sales and service people, whom have both industrial 
and technological knowledge.
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Customer knowledge is needed throughout the whole life span of a venture’s 
organization. At the birth phase the venture will try to understand the latent 
problems and the potential for its solution at their prospective customers, so 
that their answers are integrated into their product or service. In the growth 
phase, customer knowledge is gathered on the basis of customers’ reactions to-
wards the new product to better understand their preferences, and subsequently 
are integrated in later roll-outs. 

5.2.11 Entrepreneurial & Managerial Experience

Each venture manager quali!ed entrepreneurial experience in the birth phase of 
the venture as important. Entrepreneurs are more versatile they know the  
“bits and tricks” from inside out when starting a company. In the growth 
phase, entrepreneurial experience is still important, but all reported that essen-
tial parts of this knowledge is already implemented in the birth phase. They 
judged that their experience essentially had in8uenced the course of their ven-
ture, but even more what was learned over the years in industry and about 
technology. This complies with Stuart & Abetti (1990) who quali!ed this ‘an 
important factor in the !rm’s performance.’ 

However in the growth phase all venture managers expressed the need to em-
ploy people with entrepreneurial minded-set. This does not mean they should 
have prior experience in setting-up ventures. What the CEO of Digital Pathol-
ogy explicitly said, and other managers referred to ‘in-between the lines’, ‘ex-
perience in setting-up and running ventures’, make them better realize the kind 
of people they need to hire for certain tasks, and to foresee and understand fu-
ture obstacles. 

5.2.12 Strategic Flexibility

Strategic 8exibility was not mentioned by any of the interviewed managers. 
They only reported that in the birth phase many results were different as was 
expected, mainly caused by changes in their external environment, as f.e. new 
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technologies, new market potential for the product, change in end-users’ and 
clinical approval conditions, just to name a few. Though, once a venture has 
reached its growth phase, 8exibility diminish because of the change in proce-
dure and performance conditions (Interview: Peter Robertson). Even 8exibility 
in the workforce is reduced in the growth phase. Compared with a large boat to 
check for errors with much time needed to change course. In the growth phase 
function, speci!c staff is hired to solve occurring problems as quick as possible. 
As the interviews were mainly held with CEO’s it is dif!cult to tell whether Pe-
terson’s et al. (2003) study results, on the effects of CEO personalities on !rm 
strategy, also apply to the cases of this research.  

5.2.13 Exploration, Transformation & Exploitation

These dynamic capabilities serve when everyone in the venture works together 
to recognize, assimilate, retain and apply new accumulated knowledge. To un-
derstand precisely whether the ventures apply these capabilities it was decided 
to use a questionnaire with listed questions from Lichtenthaler (2009) who spe-
ci!cally focused on these three capabilities. Comparing the results of Lichten-
thaler (2009) with the results of this study, may conclude that all ventures put 
greater emphasis on exploration and transformation of obtained knowledge 
gathered over the years by continuing communication with customers, suppli-
ers, producers and other important stakeholders.

Exploration is used in every phase of the venture. Ventures continuously 
search for information: markets, customers, technologies, competitors, etc. to 
better understand how and where their product or service perform best, and to 
be different from eventual competitors. 

Transformation of accumulated knowledge and information evolves primarily 
at the stages of product development and market penetration. This take place 
when ventures integrate gathered information and knowledge. To better under-
stand the use of a new product, once it is developed and implemented in the 
markets. 
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Exploitation of accumulated knowledge and information take place in the prod-
uct’s production process and at the introduction of the product in the market. 
All useful knowledge and information that is obtained over the years, is inte-
grated and applied in production process and used for the venture’s (market) 
strategy.

The use of these dynamic capabilities keep the other mentioned capabilities 
fresh, and helps !rms avoid some of the traps related to pure ef!ciency seeking 
repetition (Zahra et al., 2006). Furthermore, the organization will continue 
learning through the acquisition of new internal and external knowledge. 

5.3 Capabilities (Quantitative)

Different analyses were applied to support the qualitative data collected from 
the interviews with the eight selected participants. Firstly a correlation analysis 
was performed to secure a better impression regarding the relationship between 
independent variables (capabilities) and dependent variable (perceived success). 
The correlation analysis (Appendix 3) illustrate an interesting correlation for 
Perceived Success with Alliances, Network, Marketing & Sales, Customer 
Knowledge, Exploration, and Transformation. These correlations are presented 
in table 11. Note; caution should be taken when interpreting correlations, be-
cause no indication of direction of causality is given. In the case of positive cor-
relations, it can be concluded that perceived success goes up as alliances, net-
work, exploration and transformation go up, although it cannot be stated that 
high perceived success is caused by these positive correlated capabilities. 
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Table 11: Correlations of the six Capabilities

Perceived Success

Alliance .423

Network .424

Marketing & Sales -.717*

Customer Knowledge -.506

Exploration .406

Transformation .531

* Correlation is signi$cant at the 0.05 level (2-tailed)* Correlation is signi$cant at the 0.05 level (2-tailed)

These are the only six capabilities that have a strong correlation, both negative 
and positive, with perceived success. As can be seen, Marketing & Sales is the 
only signi!cant variable, having a negative correlation with Perceived Success 
(Pearson r=-.717). This outcome can be pure coincidence due to the fact that 
only eight participants !lled in the questionnaire, and / or might not have un-
derstood the questions correctly. 

An ANOVA was carried out, using those six variables as independent variables 
and Perceived Success as dependent variable. The test showed no signi!cant in-
8uence of the six chosen capabilities on the dependent variable (F(6,7)=2.465; 
p=.452), but it showed that about 94 percent of the data explained the outcomes 
of Perceived Success (R2=.937). This means, that six percent of the variability is 
still to be accounted for by other variables. 

To gain better insights into those six capabilities, ANOVAS’s for all of those vari-
ables (Appendix 4) were carried out separately in dependance with Perceived 
Success. Table 12 shows the results.
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Table 12: ANOVA’s of the six capabilities

Perceived Success
F-value

R2

Alliance 1.306 .179

Network 1.313 .179

Marketing & Sales 6.337* .514

Customer Knowledge 2.063 .256

Exploration 1.182 .165

Transformation 2.354 .282

* F-value is signi$cant at the 0.05 level * F-value is signi$cant at the 0.05 level 

The ANOVA shows whether the model, overall, results in signi!cantly good de-
gree of prediction of the outcome variable. It does not tell about the individual 
contribution of the capability. The ANOVA’s showed that Marketing & Sales was 
the only signi!cant variable, in8uencing Perceived Success (F(1,7)=6.337; 
p=.045).

The other ANOVA’s did not produce any signi!cant outcomes. Alliance 
(F(1,7)=1.306; p=.297), Network (F(1,7)=1.313; p=.296), Customer Knowledge 
(F(1,7)=2.063; p=.201), Exploration (F(1,7)=1.182; p=.319), Transformation 
(F(1,7)=2.354; p=.176). 

5.4 Qualitative vs. Quantitative Results

Table 13 portrays the qualitative and quantitative results of this study. Ob-
serve; four out of the 11 capabilities from the qualitative study are supported 
by the quantitative results.  
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Table 14: Qualitative vs. Quantitative Results

Qualitative Results Quantitative Results

Intuition

Intention

Industrial Knowledge

Alliances Alliances

Network Network

Technological Knowledge

People Management

Operations

Exploration Exploration

Transformation Transformation

Exploitation

Customer Knowledge

Marketing & Sales

The quantitative analysis results show that six of the twelve capabilities (from 
the questionnaire) studied represent 94 percent (R2=.937) of the perceived suc-
cess of a venture. The difference of the outcome of the qualitative and quantita-
tive analyses, is explained by the fact that the questions in the questionnaire 
are directly related to the capabilities, whereas the results of the qualitative 
analysis are based on the interpretations of the researcher. One can state that 
four out of the six quantitative results are approximately for 50 percent corre-
lated with the perceived success of a venture, but are not signi!cant in this 
study. 
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5.5 Birth vs. Growth Phase

In the table below (Table 15) show the differences in capabilities and tasks dur-
ing the birth and growth phase.

Table 15: Birth vs. Growth Phase - Capabilities & Tasks

Birth PhaseBirth Phase Growth PhaseGrowth Phase

Capabilities Tasks Capabilities Tasks

Intuition Identify & describe 

opportunities

Intuition Finding the right 

people

Intention Identifying feasibility 

of venture and its 

product

Intention Growing community; 

market awareness; 

!nding the right 

people

Industrial 

Knowledge

Preliminary validation 

of potential customers 

& markets; making 

value proposition; 

product development / 

scaling production; 

creating & 

streamlining processes

Industrial 

Knowledge

Increase sales; service 

organization; quality 

& regulatory; scaling 

production; !nding 

the right people; 

making the 

technology; market 

awareness
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Birth PhaseBirth Phase Growth PhaseGrowth Phase

Capabilities Tasks Capabilities Tasks

Networking Hiring talent for core 

team; !nancial 

contacts; customer 

contacts

Networking Increase sales; 

building support 

departments; clinical 

approval; 

applications; scaling 

production; 

partnering; !nding 

the right people; 

making the 

technology; market 

awareness

Technological 

Knowledge

De!ning functional 

and technical aspects; 

product development; 

creating & 

streamlining processes

Technological 

Knowledge

Clinical approval; 

stable product range; 

service organization; 

!nding the right 

people; making the 

technology; market 

awareness

Alliances Scaling supply chains; 

building product 

delivery; making 

partner analysis

Alliances Stable product range; 

reducing costs of 

goods sold; scaling 

production; 

partnering; market 

awareness
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Birth PhaseBirth Phase Growth PhaseGrowth Phase

Capabilities Tasks Capabilities Tasks

People 

Management

Search the right 

people; staf!ng plans; 

motivate and engage 

employees

People 

Management

Increase sales; 

building support 

departments; 

predictable 

production output; 

!nding the right 

people; operations 

processes

Marketing & 

Sales

Value proposition; 

product development; 

scaling marketing & 

sales activities

Marketing & 

Sales

Increase sales; 

growing community; 

partnering; market 

awareness

Operations Product development; 

production; staf!ng; 

processes; supply 

chains; service 

organization

Operations Stable product range; 

quality & regulatory; 

predictable 

production output; 

reducing costs of 

goods sold; operations 

processes

Customer 

Knowledge

Preliminary validation 

of potential customers 

& markets; making 

value proposition; 

customer trials

Customer 

Knowledge

Service Organization
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Birth PhaseBirth Phase Growth PhaseGrowth Phase

Capabilities Tasks Capabilities Tasks

Entrepreneurial 

& Managerial 

Experience

Build a business model; 

business plan; building 

core team; !nancial & 

strategic scenarios; 

building venture 

platform; supply 

chains; product 

delivery / service 

organization 

Entrepreneurial 

& Managerial 

Experience

Building support 

departments

Strategic 

Flexibility

Strategic scenarios; 

product development; 

scaling marketing & 

sales activities; staf!ng; 

supply chain; product 

delivery / service 

organization 

Exploration Identify & describe 

(product) 

opportunities; search 

and validate customers 

& markets; value 

propositions 

Exploration Applications; quality 

& regulatory

Transformation Retain gathered 

knowledge & 

information

Exploitation Translate and exploit 

gathered knowledge & 

information for future 

roll-outs
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6. Discussion
The analytical results of this research contribution, both theoretical and practi-
cal, are discussed in this chapter, by concluding the limitation and a suggestion 
for further research.

6.1 Conclusion

The study attempts to meet the three objectives as outlined in Chapter 1, to se-
quentially answer the Research Question. 

• The !rst objective; understanding the transition of a (corporate) venture 
from birth into growth phase. 

• The second objective; understanding the speci!c leadership roles that are 
required for the growth phase of a venture. 

• The third objective; understanding the speci!c capabilities, venture 
managers require to ful!ll their speci!c tasks. 

Stinchcombe (1965) introduced the term ‘liability of newness’, which states 
that at the birth phase of an organization the risk of dying is highest and de-
creases once the organization is on its growth curve. The objective of a ven-
ture’s growth phase is all about bridging this phenomenon. For that reason 
venture management team’s aim is to create awareness and credibility, by pro-
moting the viability of the organization to eventual stakeholders. This facet is 
complied with by the actions and roles all investigated ventures assumed.

A venture’s conception starts with the birth phase and is the most critical pe-
riod, for the reason that all envisioned activities have to be well described and 
prepared to assure success in the following  phases. Where the growth phase is 
dedicated to implement and materialize the birth phase plan. Establishing ef!-
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cient sales & administration procedures and production processes. During the 
transition from birth to growth phase, ventures mainly hire (consultants) ex-
perts with capabilities to ful!ll speci!c tasks. The most important tasks in the 
growth phase are acquiring market awareness through marketing and sales ac-
tivities and to develop and apply up-to-date operations, with an ongoing com-
munication with partners and departments leading to (mass) production.

In accordance with Quinn’s (1988) model, the interviewed venture managers 
quali!ed during the growth phase as important the leadership roles of Broker 
and Co-ordinator. These roles enable an organization to develop its power base, 
by positioning itself in the envisioned market segment, adequate product de-
sign, and internal process as stabilization of production and quality control. 

To achieve these objectives, venture managers hire people with the necessary 
capabilities to ful!ll those tasks, once completed, the venture is in a position to 
attract market awareness and !ne-tune their operations. In the qualitative part 
of the thesis, the managers frequently mentioned the following capabilities as 
important for the growth phase of a venture; technological knowledge, indus-
trial knowledge, entrepreneurial intention, network, alliances, people manage-
ment, operations, permanent exploration, and ability to transform and exploit 
the acquired information and knowledge. While, the results of the quantitative 
results indicated that the venture managers put an emphasis on the following 
capabilities: alliances, network, marketing & sales, customer knowledge, explo-
ration and transformation. These capabilities represent by 94 percent (R2=.937) 
the perceived success of a venture .    

An important factor to make a venture overcome its ‘liability of newness’ is the 
use of ample networks to generate new leads and ideas; recruit reliable staff 
willing to put more than 100% effort into the organization; to build a strong 
open culture with open communication; and last but not least, to create tight 
relationships with suppliers, producers and end-users. If an organization does 
not succeed in ful!lling these duties, most likely success is not achieved. 
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Understanding these characteristics of above objectives in detail, facilitate the 
answer to the Research Question:

How do (corporate) venture management teams use the right set of capabilities 
to successfully enable a venture to grow to its next phase?

Venture management teams do understand the importance of their growth 
phase to bridge the liability of newness with market reality, otherwise success 
is not achieved. Consequently the task for venture management teams are both 
external and internal. To create external awareness and credibility, people are 
hired with ample network knowledge and expertise, they must have both in-
dustrial and technological knowledge, to establish strong relationships with 
stakeholders. To meet growth objectives, people with operational skills, entre-
preneurial drive, managerial expertise, and more than 100% personal input are 
the requirements for the organization. Moreover, a balance between their ex-
ploration, transformation and exploitation learnings, are essential. If too much 
emphasis is directed to one of those learnings, the !rm’s growth can be hold 
back. Subsequently venture managers have to ful!ll all leadership roles, though 
focussing on ful!lling the roles of a Broker and a Co-ordinator. 

6.2 Contribution

This research makes contribution to both theoretical signi!cance and practical 
signi!cance. The details of contribution are explained below.   

6.2.1 Theoretical Contribution

This research provides several important contributions for theoretical signi!-
cance. 

First; a preliminary theoretical model is construed, which provides valuable in-
sight in the speci!c capabilities and leadership roles a venture in its growth 
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phase require to ful!ll speci!c tasks. This research presents as novelty in detail 
the importance of capabilities that ventures need to successfully ful!ll speci!c 
tasks in their growth phase, valuably augmenting the literature on the subject 
venture growth and capabilities. 

Second; the study compared ventures from different industries and back-
grounds in respect of corporate spin-offs or independent start-ups, to ascertain 
the general conclusion that all types of -studied- ventures face comparable 
tasks, ful!ll similar leadership roles, and use similar capabilities to accomplish 
their success. 

6.2.2 Practical Contribution

The study also offer practical bene!ts. The results are applicable for both corpo-
rate and independent ventures, to be used as guidelines and warning signs con-
cerning tasks, equally external and internal to encounter in the growth phase. 
Further how to proceed in !nding and employing the right kind of staff to meet 
speci!c capabilities both in industrial and technical knowledge, network, alli-
ances, customer knowledge, etc.. This study proves that ventures in the growth 
phase must bridge the shadowing liability of newness from the start with con-
tinued existence in maturity. 

6.3 Limitations and Future Research

The limitation of this study mainly consists the lack of a greater number of re-
spondents. Eight respondents in !ve different cases is too little to make a trust-
worthy and substantial conclusion, that spans the whole spectrum of venture 
types. Besides, mainly CEO’s, instead of f.e. CFO’s, were interviewed, which may 
have restricted the view on needed capabilities to accomplish the various tasks. 
More research exploring the in8uence of capabilities from other views in more 
ventures is certainly of interest, to test whether the outcome of this study 
would be different if more and different kind of managers had participated. At 
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least more participants will better validate and strengthen the qualitative and 
quantitive results to ascertain a persistent conclusion. 

In this study the de!nition of success towards the respondents was not de!ned, 
for future research it is recommended to determine de!nitions of applied ex-
pressions. To become more accurate on which basis the venture managers per-
ceived success of their venture. For example, success can based on current or 
future turnover, number of employees, pro!t, cash-8ow, sustainability, etc. 
More to the point, a bias occurs when venture managers are questioned about 
their success, as very few managers will state their venture to be a failure. 

What is more, this study only investigated successful ventures, a better picture 
may be obtained if unsuccessful ventures are researched too. So another sug-
gestion for future research is to include failed ventures as well to investigate 
the differences and similarities between successful and unsuccessful ventures. 

109



References
- Aldrich, H. (1990). Using an Ecological Perspective to Study Organizational Founding 

Rates. Entrepreneurship Theory and Practice 14 (3): pp. 7–24.

- Amason, A. C., Shrader, R. C., & Tompson, G. H. (2006). Newness and novelty: Relating 
top management team composition to new venture performance. Journal Business 
Venturing 21, pp. 125–148.

- Ambrosini, V. and Bowman, C. (2009). What are dynamic capabilities and are they a useful 
construct in Strategic Management. International Journal of Management Reviews 11 (1): 
pp. 29–49.

- Amit, R. & Schoemaker, P. (1993). Strategic assets and organizational rent. Strategic 
Management Journal 14, pp. 33-46.

- Argote, L., McEvily, B., & Reagans, R. (2003). Managing knowledge in organizations: An 
integrative frame- work and review of emerging themes. Management Science 49: pp. 
571–582.

- Babie, E. (2007). The practice of Social research. Belmont: Thomson Learning Inc.

- Barney, J.B. (1991). Firm resources and sustained competitive advantage. Journal of 
Management 17 (1), pp. 99-120. 

- Barney, J.B. (1995). Looking inside for competitive advantage. Academy of Management 
Executive 9 (4), pp. 49-61.

- Baron, R.A. (2010). Job design and entrepreneurship: Why closer connections = mutual 
gains. Journal of Organizational Behavior 31, pp. 370-378.

- Bennet, N. and Miles, S.A. (2006). Second in Command: The misunderstood role of the 
Chief Operating Of!cer. Harvard Business Review (May 2006) pp. 71-78

- Birkinshaw, J., and Hill, S.A. (2005). Vehicles for Strategic Success in the New Europe. 
Organizational Dynamics 34 (3), pp. 247-257.

- Block, Z., & MacMillan, I.C., (1993) Corporate Venturing: Creating new business within a 
!rm. Harvard Business School Press.

- Blume, B.D., Covin, J.G. (2011) Attributions to intuition in the venture founding process: 
Do entrepreneurs actually use intuition or just say they do? Journal of Business Venturing 
26, pp. 137 - 151.

- Büderal, J., Preisendörfer, P., & Ziegler, R. (1992). Survival chances of newly founded 
business organizations. American Sociological Review 57: pp. 227-242.

- Campbell, A., Birkinshaw, J., Morrison, A., & van Basten Batenburg, R. (2003) The Future 
of Corporate Venturing. Corporate Strategy, Leadership and Organizational Studies. 
MITSloan Management Review (October 15, 2003)

110



- Carpenter, M.A. & J.W. Fredrickson. (2001). Top management teams, global strategic 
posture, and the moderating role of uncertainty. Academy of Management Journal 44 (3): 
pp. 533-546. 

- Cassiman, B., & Veugelers, R. (2006). In search of complementarity in innovation strategy: 
Internal R&D and external knowledge acquisition. Management Science 52: pp. 68–82.

- Cohen, W. M., & Levinthal, D. A. (1990). Absorptive capacity: A new perspective on 
learning and innovation. Administrative Science Quarterly 35: pp. 128–152.

- Cooper R.G. and Kleinschmidt, E. (1995). Benchmarking the Firm’s Critical Success Factors 
in New Product Development. Journal of Product Innovation Management 12 (5), pp. 374–
91.

- Cooper R.G. and Kleinschmidt, E. (1996). Winning Businesses in Product Development: 
Critical Success Factors. Research-Technology Management 39 (4), pp. 18–29.

- Cooper, A. C., Gimeno-Gascon, F. and Woo, C. (1994). Initial Human and Financial Capital 
as Predictors of New Venture Performance. Journal of Business Venturing 9: pp. 371–95.

- Cooper, Robert G. (1998). Product Leadership: Creating and Launching Superior New 
Products. Reading, MA: Perseus Books.

- Dawes, J. (2008). Do Data Characteristics Change According to the number of scale points 
used? An experiment using 5-point, 7-point and 10-point scales. International Journal of 
Market Research 50 (1): pp. 61–77.

- DeCarolis, D.M., Deeds, D.L., (1999). The impact of stocks and 8ows of organizational 
knowledge on !rm performance: an empirical investigation of the biotechnology industry. 
Strategic Management Journal 20, pp. 953 – 968.

- Deeds, D.L., Hill, C.W.L., (1996). Strategic alliances and the rate of new product 
development: an empirical study of entrepreneurial biotechnology !rms. Journal of 
Business Venturing 11, pp. 41–55.

- Delmar, F and Shane, S., (2004). Legitimating !rst: organizing activities and the survival of 
new ventures. Journal of Business Venturing 19, pp. 385–410

- Delmar, F and Shane, S., (2006). Does experience matter? The effect of founding team 
experience on the survival and sales of newly founded ventures. Strategic Organization 4: 
p. 215

- Duchesneau, D. A. and Gartner, W. B. (1990). A pro!le of new venture success and failure 
in an emerging industry. Journal of Business Venturing 5, pp. 297–312.

- Dul, J., Hak, T. (2008). Case Study Research Methodology in Business Research. 
Butterworth–Heinemann, Oxford.

- Dutta, S., Narashiman, O., & Surendra, R. (1999). Success in high technology markets: Is 
marketing capability critical? Marketing Science 18 (4), pp. 547-568.

- Dyke, L. S., Fischer, E. M. and Reuber, A. R. (1992). An inter-industry examination of the 
impact of owner experience on !rm performance. Journal of Small Business Management 
30 (4), pp. 72–87.

111



- Eisenhardt, K.M. (1989). Building theories from case study research. Academy of 
Management Review 14(4), pp. 532 - 550. 

- Eisenhardt, K.M. and Martin, J.A. (2000). Dynamic Capabilities: What are they? Strategic 
Management Journal 21 (Special issue): pp. 1105-1121

- Ensley, M. D., & Hmieleski, K. M. (2005). A comparative study of new venture top 
management team composition, dynamics and performance between university-based and 
independent startups. Research Policy 34 (7), pp. 1091-1105.

- Ensley, M. D., A.W. Pearson, & A.C. Amason (2002). Understanding the dynamics of new 
venture top management teams: Cohesion, con8ict and new venture performance. Journal 
of Business Venturing 17, pp. 365-386.

- Favaro, P. (2001) Beyond Bean Counting: The CFO's Expanding Role. Strategy & 
Leadership 29.5.2001, pp. 4-8.

- Ferreira, J.J., Azevedo, S.G., Cruz, R.P. (2010). SME growth in the service sector: A 
taxonomy combining life-cycle and resource-based theories. The Service Industries Journal 
31 (2), pp. 251 - 271

- Fini, R., Grimaldi, R., Marzocchi, G.L., Sobrero, M. (2010). The Determinants of Corporate 
Entrepreneurial Intention Within Small and Newly Established Firms. Entrepreneurship 
Theory & Practice, September.

- Finkelstein S, Hambrick DC: (1990). Top-Management-Team Tenure and Organizational 
Outcomes: the Moderating Role of Managerial Discretion. Administrative Science 
Quarterly 35: pp. 484-503.

- Garud, R., & Nayyar, P. R. (1994). Transformative capacity: Continual structuring by 
intertemporal technology transfer. Strategic Management Journal 15: pp. 365– 385.

- George, G., Kotha, R. R. and Zheng, Y. (2008). Entry into insular domains: a longitudinal 
study of knowledge structuration and innovation in biotechnology !rms. Journal of 
Management Studies 45, pp. 1448–74.

- George, G., Zahra, S.A., Wood, D.R. (2002). The effects of business–university alliances on 
innovative output and !nancial performance: a study of publicly traded biotechnology 
companies. Journal of Business Venturing 17, pp. 577 – 609.

- Gilbert, B.A., McDougall, P.P., Audretsch, D.B. (2006). New Venture Growth: A Review 
and Extension. Journal of Management 32 (6), pp. 926-950

- Gonzalez-Benito, O., & Gonzalez-Benito, J. (2005). Cultural vs. operational market 
orientation and objective vs. subjective performance: Perspective of production and 
operations. Industrial Marketing Management 34, pp. 797-830.

- Grandori, A., & Kogut, B. (2002). Dialogue on organization and knowledge. Organization 
Science 13 (3), pp. 224–231.

- Grant, M. (1996). Development of a model using information technology for support of 
rural Aboriginal students off-campus learning. Australian Journal of Educational 
Technology 12 (2), pp. 94-108.

- Greening, D. W., & Johnson, R. A. (1996). Do managers and strategies matter? A study in 
crisis. The Journal of Management Studies 33, pp. 25–51.

112



- Grimaldi,R., & Grandi, A. (2005) Business incubators and new venture creation: an 
assessment of incubating models. Technovation 25, pp. 111-121.

- Gruber, M. (2004) 'Marketing in new ventures: Theory and empirical evidence', 
Schmalenbach Business Review 56 (2), pp. 164-199.

- Hafeez, K., Zhang, YB., and Malak, N. (2002) Determining key capabilities of a !rm using 
analytic hierarchy process. International Journal of Production Economics 76 (1), pp. 39-51

- Helfat, C.E. (2000). Guest editor's introduction to the special issue: the evolution of !rm 
capabilities. Strategic Management Journal 21(10-11): pp. 955-960.

- Helfat, C., Finkelstein, S., Mitchell, W., Peteraf, M., Singh, H., Teece, D. and Winter, S., 
(2007). Dynamic Capabilities: Understanding Strategic Change in Organisations. Blackwell 
Publishing, Malden.

- Hambrick, D. C. (1997). Corporate coherence and the top management team. Strategy and 
Leadership 25, pp. 24–30.

- Hanks, S. H. , Watson, C. J. , Erik, J. and Chandler, G. N. (1993) Tightening the life-cycle 
construct: A taxonomic study of growth stage con!gurations in high-technology 
organizations. Entrepreneurship Theory and Practice 18 (2) , pp. 34-59.

- Hart, S.L. & Quinn, R.E. (1993) Roles Executives Play: CEOs, Behavioral Complexity, and 
Firm Performance. Human Relations 46: pp. 543-574

- Hmieleski, K.M. and Ensley, M.D. (2007) A contextual examination of new venture 
performance: entrepreneur leadership behavior, top management team heterogeneity, and 
environmental dynamism. Journal of Organizational Behavior 28, pp. 865–889.

- Hofer, C. W., & Sandberg, W. R. (1987). Improving new venture performance: some 
guidelines for success. American Journal of Small Business 12, pp. 11–25.

- Iansiti, M.; Clark, K.B. (1994). Integration and Dynamic Capability: Evidence from Product 
Development in Automobiles and Mainframe Computers. Industrial and Corporate 
Change 3 (3), pp. 557–605.

- Ireland R.D. & Hitt, M.A. (2005). Achieving and maintaining strategic competitiveness in 
the 21st century: The role of strategic leadership. Academy of Management Executive 19, 
pp. 63–77

- Ireland, R.D., Hitt, M., Camp, S.M., Sexton, D.L., (2001). Integrating entrepreneurship and 
strategic management actions to create !rm wealth. Academy of Management Executive 
15 (1), pp. 49–63.

- Jansen, J. J. P., Van den Bosch, F. A. J., & Volberda, H. W. (2006). Exploratory innovation, 
exploitative innovation, and performance: Effects of organizational antecedents and 
environmental moderators. Management Science 52: pp. 1661–1674.

- Jo, H. and Lee, J. (1996). The relationship between an entrepreneur’s background and 
performance in a new venture. Technovation 16 (4), pp. 161–71.

- Johnson, P., (1986). New Firms: An Economic Perspective. London: Allen and Unwin.

113

http://www.sciencedirect.com/science/journal/09255273
http://www.sciencedirect.com/science/journal/09255273


- Jolink, M. and Dankbaar, B. (2010) Creating a climate for inter-organizational networking 
through people management. The international Journal of Human Resource Management 
21 (9), pp. 1436 - 1453

- Katz, J., and Gartner, W. (1988). Properties of emerging organizations. Academy of 
Management Review 13: pp. 429–441.

- Kauffman, S., Lobo, J. and Macready, W. G. (2000). Optimal search on a technology 
landscape. Journal of Economic Behavior & Organization 43, pp. 141–66.

- Kazanjian, R. K., & Drazin, R. (1990). A stage-contingent model of design and growth for 
technology based new ventures. Journal of Business Venturing 5: pp. 137-150.

- Kazanjian, R. K. (1988) Relation of dominant problems to stages of growth in technology-
based new ventures. Academy of Management Journal 31 (2) , pp. 257-179.

- Keil, T. (2004) Building External Corporate Venturing Capability. Journal of Management 
Studies 41, July.

- Kelley, D.J., Rice, M.P. (2002). Advantage beyond founding. Strategic use of technologies. 
Journal of Business Venturing 17, pp. 41–57.

- Kinney, J.J. (2002). Statistics for Science and Engineering. Addison Wesley, Boston.

- Klepper, S. (2001). Employee Startups in High-tech Industries. Industrial and Corporate 
Change 10(3): pp. 639–74.

- Kogut, B., & Zander, U. (1992). Knowledge of the !rm, combinative capabilities, and the 
replication of technology. Organization Science 3: pp. 383–397.

- Krueger, N.F., Reilly, M., & Carsrud, A. (2000). Competing models of entrepreneurial 
intentions. Journal of Business Venturing 15(5/6), pp. 411–432.

- Krueger, N.F. and Carsrud, A.L. (1993). Entrepreneurial Intentions: Applying the Theory 
of Planned Behaviour. Entrepreneurial and Regional Development.

- Land, G., and Jarman, B. (1992). "Moving beyond breakpoint." in The New Paradigm in 
Business: Emerging Strategies for Leadership and Organizational Change. By the World 
Business Academy, pp. 250-266.

- Lane, P. J., Koka, B., & Pathak, S. (2006). The rei!cation of absorptive capacity: A critical 
review and rejuvenation of the construct. Academy of Management Review, 31: pp. 833–
863.

- Leiblein, M.J., Reuer, J.J. (2004). Building a foreign sales base: the roles of capabilities and 
alliances for entrepreneurial !rms. Journal of Business Venturing 19, pp. 285–307.

- Levy, Y. and Ellis, T. J. (2006). A systems Approach to Conduct an Effective Literature 
Review in Support of Information Systems Research. Information Science 9, pp. 181-211.

- Lichtenthaler (2009). Absorptive capacity, environmental turbulence, and the 
complementarity of organizational learning processes. Academy of Management Journal 
52 (4), pp. 822–846.

- Lynall, M.D., Golden, B.R., Hillman, A.J. (2003) Board Composition from Adolescence to 
Maturity: A Multitheoretic View. Academy of Management Review 28 (3), pp. 416-431.

114



- Lynn, Gary S., Joseph G. Morone, and Albert S. Paulson (1996), Marketing and 
Discontinuous Innovation: The Probe and Learn Process. California Management Review 
38 (3), pp. 8–37.

- March, J. G. (1991). Exploration and exploitation in organizational learning. Organization 
Science 2, pp. 71–87

- Marsh, Sarah J. and Stock, Gregory N. (2003). Building Dynamic Capabilities in New 
Product Development through Intertemporal Integration. Journal of Product Innovation 
Management 20 (2): pp.136–48.

- Mason, H. and Rohner, T. (2002) The Venture Imperative: A new model for Corporate 
Innovation. Harvard Business School Press. ISBN: 1-57851-335-9 

- McClave, J.T., Benson, G.P., Sincich, T. (1998) Statistics for Business and Economics, 
Seventh edition, Prentice-Hall, Inc.

- Mello, A. S., & Ruckes, M. E. (2006). Team composition. The Journal of Business 79, pp. 
1019–1039.

- Miles, M. B. & Huberman, A. M. (1994). Qualitative data analysis (2nd ed.). Thousand 
Oaks, CA: Sage.

- Mitchell, J. R., Friga, P. N., Mitchell, R. K. (2005). Untangling the intuition mess: Intuition 
as a construct in entrepreneurial cognition research. Entrepreneurship Theory and Practice 
November.

- Moore, G.A. (1999) Crossing the Chasm: Marketing and Selling High-Tech Products to 
Mainstream Customers. Harper Business Essentials. ISBN: 0-06-051712-3

- Moore, W. L., & Tushman, M. L. (1982). Managing innovation over the product life cycle. 
In M. L. Tushman & W. L. Moore (Eds.), Readings in the management of innovation: 
131-150. Boston: Pitman Press.

- Nadkarni, S. and Herrmann, P. (2010). CEO personality, strategic 8exibility, and !rm 
performance: The case of the Indian Business Process Outsourcing Industry. Academy of 
Management Journal 53 (5), pp. 1050–1073.

- Nanda, A. (1996). Resources, capabilities and competencies. In: Moingeon, B., Edmondson, 
A. (Eds.), Organizational Learning and Competitive Advantage. Sage, London, pp. 93–120.

- Narasimhan, O., Rajiv, S., & Dutta, S. (2006). Absorptive capacity in high-technology 
markets: The competitive advantage of the haves. Marketing Science, 25: pp. 510 –524.

- Narayanan, V.K., Yang, Y., Zahra, S. A. (2009) Corporate venturing and value creation: A 
review and proposed framework. Research Policy 38, pp. 58-76.

- Nardi, P.M. (2006). Doing survey research: a guide to quantitative methods. London: 
Pearson Education, Inc.

- Nath, P., Nachiappan, S., Ramanathan, R. (2010) The impact of marketing capability, 
operations capability and diversi!cation strategy on performance: A resource-based view. 
Industrial Marketing Management 39, pp. 317-329.

115



- Olson, P. D., & Bokor, D. W. (1995). Strategy process-content interaction: Effects on 
growth performance in small, start-up !rms. Journal of Small Business Management, pp. 
34-36.

- Patterson, M.G., West, A.W., Lawthom, R., and Nickell, S. (1997). Impact of People 
Management Practices on Business Performance. Issues in People Management.

- Peterson, R. S., Smith, D. B., Martorana, P. V., & Owens, P. D. (2003). The impact of chief 
executive of!cer personality on top management team dynamics: One mechanism by 
which leadership affects organizational performance. Journal of Applied Psychology, 88: 
pp. 795– 808.

- Phelps, R. , Adams, R. and Bessant, J. (2007) Life cycles of growing organizations: A review 
with implications for knowledge and learning. International Journal of Management 
Review 9 (1) , pp. 1-30.

- Porter, M.E. (1985) Competitive Advantage. Free Press, New York.

- Powell, W.W., Koput, K.W., Smith-Doerr, L. (1996). Inter-organizational collaboration and 
the locus of innovation: networks of learning in biotechnology. Administrative Science 
Quarterly 41, pp. 116–145.

- Quinn, R. E. (1988). Beyond rational management: Mastering the paradoxes and 
competing demands of high performance. San Francisco: Jossey-Bass.

- Reynolds, P. and Miller, B. (1992). New Firm Gestation: Conception, Birth and 
Implications for Research. Journal of Business Venturing.

- Roberts, E. (1991). Entrepreneurs in high technology: Lessons from MIT and beyond. New 
York: Oxford University Press.

- Robertson, P.P. (2005). Always Change a Winning Team: Why reinvention and change are 
prerequisites for business success. Cyan Communications Limited. ISBN: 0-9542829-9-X

- Roth, J. (2003). Enabling knowledge creation: Learning from an R&D organization. Journal 
of Knowledge Management, 7(1), pp. 32–48

- Rubin, H., & Rubin, I. (1995). Qualitative interviewing: The art of hearing data. Thousand 
Oaks, CA: Sage.

- Rothaermel, F.T., and Deeds, D.L. (2006). Alliance type, alliance experience and alliance 
management capability in high-technology ventures. Journal of Business Venturing 21, pp. 
429–460

- Rothaermel, F. T. and Hess, A. (2007) Building dynamic capabilities: innovation driven by 
individual, !rm, and network level effects. Organization Science 18 (6), pp. 898-921.

- Rutherford, M.W., Buller, P.F., & McMullen, P.R. (2003). Human resource management 
problems over the life cycle of small to medium-sized !rms. Human Resource 
Management 42: pp. 321-335

- Saunders, M., Lewis, P., and Thornhill, A. (2009). Research methods for business students. 
Essex: Pearson Education Limited.

- Shan, W., Walker, G., Kogut, B. (1994). Inter!rm cooperation and startup innovation in 
the biotechnology industry. Strategic Management Journal 15, 387–394.

116

http://en.wikipedia.org/wiki/Competitive_Advantage
http://en.wikipedia.org/wiki/Competitive_Advantage


- Shane, S. (2000). Prior knowledge and the discovery of entrepreneurial opportunities. 
Organization Science 11: pp. 448–469.

- Shapiro, S. & Spence, M. (1997) Managerial intuition: a conceptual and operational 
framework. Business Horizons.

- Sharma, P., Chrisman, J.J., (1999). Toward a reconciliation of the de!nitional issues in the 
!eld of corporate entrepreneurship. Entrepreneurship Theory and Practice 23, 11–27.

- Simon, H.A. (1991) Bounded Rationality and Organizational Learning. Organization 
Science, Vol. 2, No. 1.

- Sorenson (2003) Social networks and industrial geography. Journal of Evolutionary 
Economics 13: pp. 513-527.

- Stinchcombe, A., (1965). Social structure and organizations. In: March, J. (Ed.), Handbook 
of Organizations. Rand McNally, Chicago, IL.

- Strehle, F., Katzy, B.R., Davila, T. (2010) Learning capabilities and the growth of 
technology-based new ventures. Int. J. Technology Management, Vol. 52, (1/2)

- Stuart R. & Abetti, P.A. (1990) Impact of entrepreneurial and management experience on 
early performance. Journal of Business Venturing 5, pp. 151–162.

- Stuart, T.E., Hoang, H., Hybels, R.C., (1999). Interorganizational endorsements and the 
performance of entrepreneurial ventures. Administrative Science Quarterly 44, pp. 315–
349.

- Szulanski, G. (1996). Exploring internal stickiness: Impediments to the transfer of best 
practice within the !rm. Strategic Management Journal 17: pp. 27–43.

- Teece, D. J. (2007). Explicating dynamic capabilities: The nature and micro-foundations of 
(sustainable) enterprise performance. Strategic Management Journal 28: pp. 1319–1350.

- Teece, D. J., G. Pisano, A. Shuen. (1997). Dynamic capabilities and strategic management. 
Strategic Management Journal 18(7): pp. 509-533.

- Teece, D.J., and G. Pisano. (1994). The Dynamic Capabilities Of Firms: An Introduction. 
Industrial and Corporate Change 3 (3), pp. 537-556.

- Todorova, G., & Durisin, B. (2007). Absorptive capacity: Valuing a reconceptualization. 
Academy of Management Review 32: pp. 774–786.

- Tsai, W. (2001). Knowledge transfer in intra-organizational networks: Effects of network 
position and absorptive capacity on business unit innovation and performance. Academy of 
Management Journal 44:  pp. 996–1004.

- Tsui, A.S., Zhang, Z-X., Wang, H., Xin, K.R., Wu, J.B. (2006) Unpacking the relationship 
between CEO leadership behavior and organizational culture. The Leadership Quarterly 
17 ,pp. 113–137

- Ucbasaran, D., Westhead, P., Wright, M., and Flores, M. (2010) The nature of 
entrepreneurial experience, business failure and comparative optimism. Journal of Business 
Venturing 25, pp. 541 - 555

- Van der Steen, M., Englis-Danskin, M. P., Englis, B. (in press) Scienti!c Team 
Effectiveness and the external CEO: A Study of Biotechnology University Spin-Offs.

117



- Van der Steen, M., R. Ortt and V. Scholten (2010), Exploring Success Determinants in 
Spin-off Creation: Empirical Evidence from the Life Sciences in the Netherlands. 
International Journal of Entrepreneurship and Small Business

- Vohora, A., Wright, M., Lockett, A. (2004) Critical junctures in the development of 
university high-tech spinout companies. Research Policy - Volume 33 (1), pp. 147-175.

- Vorhies, D.W., Morgan, N.A. (2005). Benchmarking Marketing Capabilities for 
Sustainable Competitive Advantage. Journal of Marketing 69(1), pp. 80-94.

- Vorhies, D.W., Morgan, R.E., Autry, C.W. (2009). Product-Market Strategy and 
Marketing Capabilities of the Firm: Impact on Market Effectiveness and Cash Flow 
Performance. Strategic Management Journal 30(12), pp. 1310-1334.

- Webster, J. and Watson, R.T. (2002). Analyzing the Past to Prepare for the Future: Writing 
a Literature Review. MIS Quarterly 26(2),  pp. xiii-xxiii. 

- West, M.A., Lawthom, R., Patterson, M.G. and Staniforth, D. (1996) Still far to go: the 
management of UK manufacturing. Institute of Work Psychology: University of Shef!eld, 
Shef!eld, S10 2TN.

- Wright, P.M., Dunford, B.B., and Snell, S.A. (2001) Human Resources and the Resource 
Based View of the Firm. Journal of Management 27 (6) pp. 701–721.

- Yang, J-T. (2007) Knowledge sharing: Investigating appropriate leadership roles and 
collaborative culture. Tourism Management 28, pp. 530 - 543.

- Young-Ybarra, C., & Wiersema, M. (1999). Strategic 8exibility in information technology 
alliances: The in8uence of transaction cost economics and social exchange theory. 
Organization Science 10: pp. 439–459.

- Zahra, S. A., & George, G. (2002). Absorptive capacity: A review, reconceptualization, and 
extension. Academy of Management Review 27: pp. 185–203.

- Zahra, S.A., Hayton, J. (2008). The effect of international venturing on !rm performance: 
the moderating in8uence of absorptive capacity. Journal of Business Venturing 23, pp. 
195–220.

- Zahra, S.A., Sapienza, H.J. and Davidsson, P. (2006) Entrepreneurship and Dynamic 
Capabilities: A Review, Model and Research Agenda. Journal of Management Studies 43
(4): pp. 917-955.

- Zhang, J., and Baden-Fuller, C. (2010) The In8uence of Technological Knowledge Base and 
Organizational Structure on Technology Collaboration. Journal of Management Studies 
47, Issue 4, pp. 679 - 704

- Zimmerman, M. A. & Zeitz, G. J. (2002). Beyond Survival: Achieving New Venture 
Growth By Building Legitimacy. Academy of Management Review, 27(3), 414-432.

- Zollo, M., Reuer, J.J., Singh, H. (2002). Interorganizational routines and performance in 
strategic alliances. Organization Science 13, pp. 701–713.

118



Appendix 1 - Literature Review (Capabilities)
St

ud
y

C
ap

ab
ili

ty
Fi

el
d 

of
 R

es
ea

rc
h

D
e!

ni
tio

n

B
lu

m
e 

&
 C

ov
in

 

(2
01

0)
In

tu
it

io
n

En
tr

ep
re

ne
ur

sh
ip

“a
ff

ec
tiv

el
y 

ch
ar

ge
d 

ju
dg

m
en

ts
 th

at
 a

ri
se

 th
ro

ug
h 

ra
pi

d,
 n

on
-c

on
sc

io
us

, a
nd

 h
ol

is
tic

 

as
so

ci
at

io
ns

.”

K
ru

eg
er

 e
t a

l. 
(2

00
0)

In
te

nt
io

n
En

tr
ep

re
ne

ur
sh

ip
“p

er
ce

pt
io

ns
 o

f p
er

so
na

l a
tt

ra
ct

iv
en

es
s,

 s
oc

ia
l n

or
m

s,
 a

nd
 fe

as
ib

ili
ty

” 
vs

. 

“p
er

ce
pt

io
ns

 o
f p

er
so

na
l d

es
ir

ab
ili

ty
, f

ea
si

bi
lit

y,
 a

nd
 p

ro
pe

ns
ity

 to
 a

ct
.”

U
cb

as
ar

an
 e

t a
l. 

(2
01

0)

En
tr

ep
re

ne
ur

ia
l 

Ex
pe

ri
en

ce
En

tr
ep

re
ne

ur
sh

ip
“b

us
in

es
s 

ow
ne

rs
hi

p 
ex

pe
ri

en
ce

”

St
ua

rt
 &

 A
be

tt
i 

(1
99

0)

En
tr

ep
re

ne
ur

sh
ip

 a
nd

 

M
an

ag
em

en
t

“r
e"

ec
ts

 th
e 

nu
m

be
r 

of
 p

re
vi

ou
s 

ne
w

 v
en

tu
re

s 
an

d 
th

e 
ro

le
 p

la
ye

d 
in

 s
uc

h 

en
tr

ep
re

ne
ur

ia
l v

en
tu

re
s 

by
 th

e 
en

tr
ep

re
ne

ur
”

St
ua

rt
 &

 A
be

tt
i 

(1
99

0)

M
an

ag
em

en
t 

Ex
pe

ri
en

ce

En
tr

ep
re

ne
ur

sh
ip

 a
nd

 

M
an

ag
em

en
t

“t
he

 y
ea

rs
 o

f m
an

ag
em

en
t e

xp
er

ie
nc

e 
of

 th
e 

en
tr

ep
re

ne
ur

ia
l t

ea
m

.”

D
el

m
ar

 a
nd

 S
ha

ne
 

(2
00
6)

In
du

st
ry

 

K
no

w
le

dg
e

N
ew

ly
 fo

un
de

d 

ve
nt

ur
es

“A
 fo

un
di

ng
 te

am
 th

at
 h

as
 in

du
st

ri
al

 e
xp

er
ie

nc
e 

ha
s 

a 
be

tt
er

 u
nd

er
st

an
di

ng
 o

f w
ha

t 

th
ei

r 
cu

st
om

er
s 

w
an

ts
 a

nd
 n

ee
ds

 a
re

, a
nd

 h
ow

 to
 s

at
is

fy
 th

em
, b

ec
au

se
 s

uc
h 

in
fo

rm
at

io
n 

is
 o

nl
y 

av
ai

la
bl

e 
th

ro
ug

h 
in

du
st

ry
 p

ar
tic

ip
at

io
n”

D
el

m
ar

 &
 S

ha
ne

 

(2
00

6)
N

et
w

or
ki

ng
En

tr
ep

re
ne

ur
sh

ip
“p

ro
vi

de
 th

e 
re

la
tio

ns
hi

p 
an

d 
ch

an
ne

ls
 o

f c
om

m
un

ic
at

io
n 

be
tw

ee
n 

in
di

vi
du

al
s.

”

K
el

le
y 

et
 a

l. 
(2

00
9)

In
tr

a-

or
ga

ni
za

ti
on

al
 

N
et

w
or

ki
ng

C
or

po
ra

te
 

En
tr

ep
re

ne
ur

sh
ip

“h
ow

 p
eo

pl
e 

fo
rm

 te
m

po
ra

ry
, p

ro
je

ct
-s

pe
ci
!c

 ti
es

 fo
r 

no
n-

ro
ut

in
e 

ph
en

om
en

a”

G
eo

rg
e 

et
 a

l. 
(2

00
8)

T
ec

hn
ol

og
ic

al
 

K
no

w
le

dg
e

H
ig

h-
te

ch
 

En
tr

ep
re

ne
ur

ia
l !

rm
s 

in
 N

ew
 M

ar
ke

ts

“a
 !

rm
’s

 le
ve

l o
f e

xp
er

tis
e 

w
ith

in
 a

 te
ch

no
lo

gi
ca

l n
ic

he
 a

nd
 th

e 
sc

op
e 

or
 th

e 
nu

m
be

r 

of
 d

iff
er

en
t t

ec
hn

ol
og

ic
al

 n
ic

he
s 

in
 w

hi
ch

 th
e 
!r

m
 o

pe
ra

te
s”

R
ot

ha
er

m
el

 &
 

D
ee

ds
 (2

00
6)

A
lli

an
ce

s
H

ig
h-

te
ch

 V
en

tu
re

s
“v

ol
un

ta
ry

 a
gr

ee
m

en
ts

 b
et

w
ee

n 
in

de
pe

nd
en

t !
rm

s 
to

 d
ev

el
op

 a
nd

 c
om

m
er

ci
al

iz
e 

ne
w

 p
ro

du
ct

s,
 te

ch
no

lo
gi

es
 o

r 
se

rv
ic

es
”

!
1

119



St
ud

y
C

ap
ab

ili
ty

Fi
el

d 
of

 R
es

ea
rc

h
D

e!
ni

tio
n

Le
ib

le
in

 &
 R

eu
er

 

(2
00

4)

In
te

r-
!r

m
 

A
lli

an
ce

s

H
ig

h-
te

ch
 

En
tr

ep
re

ne
ur

ia
l !

rm
s 

in
 N

ew
 M

ar
ke

ts

“e
xp

lo
it 

its
 in

no
va

tiv
en

es
s 

as
 w

el
l a

s 
ac

ce
ss

 !
na

nc
ia

l r
es

ou
rc

es
 a

nd
 p

ar
tn

er
s’

 

co
m

pl
em

en
ta

ry
 r

es
ou

rc
es

 in
 o

rd
er

 to
 e

xp
an

d”

Pa
tt

er
so

n 
et

 a
l. 

(1
99

7)

Pe
op

le
 

M
an

ag
em

en
t

Pe
rs

on
ne

l a
nd

 

D
ev

el
op

m
en

t

“I
t a

ll 
lie

s 
on

 h
ow

 e
ff

ec
tiv

e 
th

e 
or

ga
ni

za
tio

n 
ca

n 
m

an
ag

e,
 d

ev
el

op
, m

ot
iv

at
e,

 in
vo

lv
e 

an
d 

en
ga

ge
 it

s 
em

pl
oy

ee
s.

”

V
or

hi
es

 e
t a

l.,
(2

00
9)

M
ar

ke
ti

ng
 &

 S
al

es
M

ar
ke

t e
nt

ry
 r

es
ou

rc
es

 

an
d 

ca
pa

bi
lit

ie
s

“t
o 

su
pp

or
t d

iff
er

en
tia

tio
n 

of
 th

e 
or

ga
ni

za
tio

ns
 p

ro
du

ct
 o

r 
se

rv
ic

e 
of

fe
ri

ng
, t

hi
s 

en
ab

le
s 

th
e 
!r

m
 to

 r
ep

ea
te

dl
y 

de
liv

er
 d

es
ir

ed
 b

en
e!

t b
un

dl
es

 to
 it

s 
cu

st
om

er
s”

Li
ch

te
nt

ha
le

r 
(2

00
9)

Ex
pl

or
at

io
n

Ex
pl

or
at

or
y 

Le
ar

ni
ng

“r
ec

on
!g

ur
in

g 
a 
!r

m
’s

 k
no

w
le

dg
e 

ba
se

” 
an

d 
“h

el
ps

 !
rm

s 
to

 c
ap

ita
liz

e 
on

 c
ha

ng
in

g 

en
vi

ro
nm

en
ta

l c
on

di
tio

ns
 b

y 
cr

ea
tin

g 
ne

w
 p

ro
du

ct
s 

an
d 

m
ee

tin
g 

th
e 

ne
ed

s 
of

 

em
er

gi
ng

 m
ar

ke
ts

”

C
oo

pe
r 

an
d 

K
le

in
sc

hm
id

t (
19
95

, 

19
96

)

C
us

to
m

er
 

K
no

w
le

dg
e 

(S
er

vi
ce

)

N
ew

 p
ro

du
ct

 

de
ve

lo
pm

en
t

“C
us

to
m

er
 k

no
w

le
dg

e 
is

 a
ll 

ab
ou

t u
nd

er
st

an
di

ng
 c

us
to

m
er

s’
 p

re
fe

re
nc

es
, w

hi
ch

 h
as

 

be
en

 id
en

ti!
ed

 a
s 

a 
ke

y 
pr

er
eq

ui
si

te
 fo

r 
ne

w
 p

ro
du

ct
 s

uc
ce

ss
”

N
ad

ka
rn

i &
 

H
er

m
an

n 
(2

01
0)

St
ra

te
gi

c 

Fl
ex

ib
ili

ty
SM

E
“a

bi
lit

y 
to

 a
da

pt
 q

ui
ck

ly
 to

 e
nv

ir
on

m
en

ta
l c

ha
ng

es
”

Li
ch

te
nt

ha
le

r 
(2

00
9)

T
ra

ns
fo

rm
at

io
n

T
ra

ns
fo

rm
at

iv
e 

Le
ar

ni
ng

“T
ra

ns
fo

rm
at

iv
e 

le
ar

ni
ng

 li
nk

s 
ex

pl
or

at
or

y 
an

d 
ex

pl
oi

ta
tiv

e 
le

ar
ni

ng
, a

nd
 it

 r
ef

er
s 

to
 

re
ta

in
in

g 
kn

ow
le

dg
e 

ov
er

 ti
m

e”

Li
ch

te
nt

ha
le

r 
(2

00
9)

Ex
pl

oi
ta

ti
on

Ex
pl

oi
ta

ti
ve

 L
ea

rn
in

g
“e

xp
lo

ita
tiv

e 
le

ar
ni

ng
 is

 a
ss

oc
ia

te
d 

w
ith

 m
at

ch
in

g 
kn

ow
le

dg
e 

an
d 

m
ar

ke
ts

”

!
2

120



Appendix 2 - Questionnaire
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Appendix 3 - Correlation analysis

CorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelations

In-

tui-

tion

In-

ten-

tion

Expe-

rience

Alli-

ances

Net-

work

Strate-

gicFlex

Lead-

ership

Cus-

tomer-

Knowl-

edge

Market-

ingSales

Explo-

ration

Trans-

forma-

tion

Ex-

ploita-

tion

SUC-

CESS
Intuition Pearson 

Correla-
tion

1 .701 .605 .324 .215 -.282 -.147 -.288 .544 .420 .099 .717* -.169
Intuition

Sig. (2-
tailed) .053 .112 .434 .609 .499 .728 .489 .164 .300 .815 .045 .689

Intuition

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Intention Pearson 
Correla-
tion

.701 1 .132 .130 .316 .172 -.361 -.544 .214 .335 .004 .512 -.210
Intention

Sig. (2-
tailed) .053 .755 .759 .446 .684 .380 .163 .611 .418 .993 .195 .617

Intention

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Experience Pearson 
Correla-
tion

.605 .132 1 .121 .232 -.061 .223 .321 .259 .026 .150 .144 -.037
Experience

Sig. (2-
tailed) .112 .755 .776 .580 .886 .596 .438 .536 .951 .723 .733 .932

Experience

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Alliances Pearson 
Correla-
tion

.324 .130 .121 1 .369 .025 .195 -.212 .227 .565 .666 .025 .423
Alliances

Sig. (2-
tailed) .434 .759 .776 .369 .953 .644 .614 .589 .145 .071 .952 .297

Alliances

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Network Pearson 
Correla-
tion

.215 .316 .232 .369 1 .545 .404 -.357 -.319 .788* .817* .275 .424
Network

Sig. (2-
tailed) .609 .446 .580 .369 .163 .321 .385 .441 .020 .013 .511 .296

Network

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Strate-

gicFlex

Pearson 
Correla-
tion

-.282 .172 -.061 .025 .545 1 .318 .119 -.374 .090 .494 -.369 .048
Strate-

gicFlex

Sig. (2-
tailed) .499 .684 .886 .953 .163 .443 .780 .362 .832 .214 .368 .911

Strate-

gicFlex

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Leadership Pearson 
Correla-
tion

-.147 -.361 .223 .195 .404 .318 1 .582 .272 .245 .495 -.079 -.207
Leadership

Sig. (2-
tailed) .728 .380 .596 .644 .321 .443 .130 .514 .558 .212 .853 .622

Leadership

N 8 8 8 8 8 8 8 8 8 8 8 8 8
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CorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelationsCorrelations

In-

tui-

tion

In-

ten-

tion

Expe-

rience

Alli-

ances

Net-

work

Strate-

gicFlex

Lead-

ership

Cus-

tomer-

Knowl-

edge

Market-

ingSales

Explo-

ration

Trans-

forma-

tion

Ex-

ploita-

tion

SUC-

CESS
Intuition Pearson 

Correla-
tion

1 .701 .605 .324 .215 -.282 -.147 -.288 .544 .420 .099 .717* -.169
Intuition

Sig. (2-
tailed) .053 .112 .434 .609 .499 .728 .489 .164 .300 .815 .045 .689

Intuition

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Customer-

Knowledge

Pearson 
Correla-
tion

-.288 -.544 .321 -.212 -.357 .119 .582 1 .364 -.594 -.172 -.507 -.506
Customer-

Knowledge

Sig. (2-
tailed) .489 .163 .438 .614 .385 .780 .130 .375 .120 .683 .200 .201

Customer-

Knowledge

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Marketing-

Sales

Pearson 
Correla-
tion

.544 .214 .259 .227 -.319 -.374 .272 .364 1 -.026 -.198 .341 -.717*

Marketing-

Sales

Sig. (2-
tailed) .164 .611 .536 .589 .441 .362 .514 .375 .951 .639 .408 .045

Marketing-

Sales

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Exploration Pearson 
Correla-
tion

.420 .335 .026 .565 .788* .090 .245 -.594 -.026 1 .767* .643 .406
Exploration

Sig. (2-
tailed) .300 .418 .951 .145 .020 .832 .558 .120 .951 .026 .085 .319

Exploration

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Transfor-

mation

Pearson 
Correla-
tion

.099 .004 .150 .666 .817* .494 .495 -.172 -.198 .767* 1 .102 .531
Transfor-

mation

Sig. (2-
tailed) .815 .993 .723 .071 .013 .214 .212 .683 .639 .026 .810 .176

Transfor-

mation

N 8 8 8 8 8 8 8 8 8 8 8 8 8

Exploita-

tion

Pearson 
Correla-
tion

.717* .512 .144 .025 .275 -.369 -.079 -.507 .341 .643 .102 1 -.146
Exploita-

tion

Sig. (2-
tailed) .045 .195 .733 .952 .511 .368 .853 .200 .408 .085 .810 .730

Exploita-

tion

N 8 8 8 8 8 8 8 8 8 8 8 8 8

SUCCESS Pearson 
Correla-
tion

-.169 -.210 -.037 .423 .424 .048 -.207 -.506 -.717* .406 .531 -.146 1
SUCCESS

Sig. (2-
tailed) .689 .617 .932 .297 .296 .911 .622 .201 .045 .319 .176 .730

SUCCESS

N
8 8 8 8 8 8 8 8 8 8 8 8 8

*. Correlation is signi!cant at the 

0.05 level (2-tailed).

*. Correlation is signi!cant at the 

0.05 level (2-tailed).

*. Correlation is signi!cant at the 

0.05 level (2-tailed).

*. Correlation is signi!cant at the 

0.05 level (2-tailed).
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Appendix 4 - Individual ANOVA’s

Alliances

Model SummaryModel SummaryModel SummaryModel SummaryModel Summary

Model R R Square Adjusted R Square

Std. Error of the 

Estimate
1 .423a .179 .042 .69215
a. Predictors: (Constant), Alliancesa. Predictors: (Constant), Alliancesa. Predictors: (Constant), Alliancesa. Predictors: (Constant), Alliances

ANOVAbANOVAbANOVAbANOVAbANOVAbANOVAbANOVAb

ModelModel Sum of Squares df Mean Square F Sig.
1 Regression .626 1 .626 1.306 .297a1

Residual 2.874 6 .479

1

Total 3.500 7

a. Predictors: (Constant), Alliancesa. Predictors: (Constant), Alliancesa. Predictors: (Constant), Alliancesa. Predictors: (Constant), Alliances

b. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESS

Network

Model SummaryModel SummaryModel SummaryModel SummaryModel Summary

Model R R Square Adjusted R Square

Std. Error of the 

Estimate
1 .424a .179 .043 .69183
a. Predictors: (Constant), Networka. Predictors: (Constant), Networka. Predictors: (Constant), Networka. Predictors: (Constant), Network

ANOVAbANOVAbANOVAbANOVAbANOVAbANOVAbANOVAb

ModelModel Sum of Squares df Mean Square F Sig.
1 Regression .628 1 .628 1.313 .296a1

Residual 2.872 6 .479

1

Total 3.500 7

a. Predictors: (Constant), Networka. Predictors: (Constant), Networka. Predictors: (Constant), Networka. Predictors: (Constant), Network

b. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESS
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Marketing & Sales

Model SummaryModel SummaryModel SummaryModel SummaryModel Summary

Model R R Square Adjusted R Square

Std. Error of the 

Estimate
1 .717a .514 .433 .53262
a. Predictors: (Constant), MarketingSalesa. Predictors: (Constant), MarketingSalesa. Predictors: (Constant), MarketingSalesa. Predictors: (Constant), MarketingSales

ANOVAbANOVAbANOVAbANOVAbANOVAbANOVAbANOVAb

ModelModel Sum of Squares df Mean Square F Sig.
1 Regression 1.798 1 1.798 6.337 .045a1

Residual 1.702 6 .284

1

Total 3.500 7

a. Predictors: (Constant), MarketingSalesa. Predictors: (Constant), MarketingSalesa. Predictors: (Constant), MarketingSalesa. Predictors: (Constant), MarketingSales

b. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESS

Customer Knowledge

Model SummarybModel SummarybModel SummarybModel SummarybModel Summaryb

Model R R Square Adjusted R Square

Std. Error of the 

Estimate
1 .506a .256 .132 .65884
a. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledge
b. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESS

ANOVAbANOVAbANOVAbANOVAbANOVAbANOVAbANOVAb

ModelModel Sum of Squares df Mean Square F Sig.
1 Regression .896 1 .896 2.063 .201a1

Residual 2.604 6 .434

1

Total 3.500 7

a. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledgea. Predictors: (Constant), CustomerKnowledge

b. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESS
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Exploration

Model SummaryModel SummaryModel SummaryModel SummaryModel Summary

Model R R Square Adjusted R Square

Std. Error of the 

Estimate
1 .406a .165 .025 .69809
a. Predictors: (Constant), Explorationa. Predictors: (Constant), Explorationa. Predictors: (Constant), Explorationa. Predictors: (Constant), Exploration

ANOVAbANOVAbANOVAbANOVAbANOVAbANOVAbANOVAb

ModelModel Sum of Squares df Mean Square F Sig.
1 Regression .576 1 .576 1.182 .319a1

Residual 2.924 6 .487

1

Total 3.500 7

a. Predictors: (Constant), Explorationa. Predictors: (Constant), Explorationa. Predictors: (Constant), Explorationa. Predictors: (Constant), Exploration

b. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESS

Transformation

Model SummaryModel SummaryModel SummaryModel SummaryModel Summary

Model R R Square Adjusted R Square

Std. Error of the 

Estimate
1 .531a .282 .162 .64726
a. Predictors: (Constant), Transformationa. Predictors: (Constant), Transformationa. Predictors: (Constant), Transformationa. Predictors: (Constant), Transformation

ANOVAbANOVAbANOVAbANOVAbANOVAbANOVAbANOVAb

ModelModel Sum of Squares df Mean Square F Sig.
1 Regression .986 1 .986 2.354 .176a1

Residual 2.514 6 .419

1

Total 3.500 7

a. Predictors: (Constant), Transformationa. Predictors: (Constant), Transformationa. Predictors: (Constant), Transformationa. Predictors: (Constant), Transformation

b. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESSb. Dependent Variable: SUCCESS
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Appendix 5 - People Skills

Pree seed / ideation seed
Describing the size and nature of the upportunity builiding a value proposition house with marketing insights
Identifying first product/service possibillities Specifiing functional and technicak aspects of the proposition
prelimanary validation of customers and markets Building a core team
Outlining the value network and competible environment Make / buy partner analysis
Builiding business model Set-up an advisory board
Defining your Concept business plan Writing the businessplan and getting formal approval

Defining fanacial businessscenario's including exit paths

Strong networking skills Abillity to translate concept into businessplan
Selfstarter People manager / leadersship skills
Abillity to translate an idea into a concept Structural builder
ability to work alone
know's what he does not know
Discision maker

Domain knowledge / network funding experience
Start-up/venturing experience Building a team from Scratch
technical/product knowledge

Alpha Beta
product/service prototyping Launching the business in the market
First customer/ business Trial Building and staffing core team
Identifing and prioritize target markets/customers Attracting new talent in line with large scale of operation
Defining product/business scaling roadmap scaling marketing and sales activities
outlining supplychain operations scaling supply chain activities in line with roadmap
Run through business model building a product delivery and or service organization
building venture platform sector alignment and venture integration scenario's

People/team management Structured organisation builder
Thinking bigger then yourself People manager
Pursue market opportunities visionairy thinker
Strong decision maker

scaling a business International experience
Reforming a small team into large organization leading a business
Strong business development experience

!"#$#

competencies

experience

!"#$#

competencies

experience
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