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ABSTRACT

How large corporations relate to startups can \@mysiderably, from one-off events to
mergers and acquisitions. Still, a model that hesnbgaining prominence in the Brazilian
scenario is that of corporate acceleration programms which a relationship is
established with one or more startups through actstred work model with a
predetermined duration. The two parts complemenh edher: the large corporation has
resources, size, power, and routines that enatdeoperate a business model efficiently, and
the startup, in turn, has organizational agilitsgrpising ideas, propensity to take risks, and
aspiration to rapid growth. This article aims tdailehow one large corporation has done
business with different startups in Brazil throwagborporate acceleration program. With this
study, it was possible to identify that even thotiggre may be standards in the operation of
a corporate acceleration program where differeartigbs participate in a single initiative, the
results are different. These findings encourage mesearch to better understand, for
example, which aspects of a corporation or a giagtuable it to achieve better results in
such programs.

Keywords: Open Innovation. Corporate Acceleration Progratartups.

RESUMO

A forma como as grandes corporacbes se relacionam as tartups pode variar
consideravelmente, desde eventos pontuais atésfesaguisicdes. Ainda assim, um modelo
que vem ganhando destaque no cenario brasileirdo& programas de aceleragdo corporativa,
nos quais se estabelece um relacionamento com umeais startups por meio de um modelo
de trabalho estruturado e com duracdo pré-detedanin®s duas partes se complementam: a
grande corporacdo possui recursos, tamanho, podetin@s que Ihe permitem operar um
modelo de negdcios de forma eficiente, e a stapipsua vez, possui agilidade organizacional,
ideias promissoras, propensao a assumir riscopig®o ao rapido crescimento. Este artigo
tem como objetivo detalhar como uma grande corpgoragm feito negocios com diferentes
startups no Brasil por meio de um programa de @ge corporativa. Com este estudo foi
possivel identificar que mesmo que possam exiatiirges na operagdo de um programa de
aceleracéo corporativa onde diferentes startupgipam de uma Unica iniciativa, os resultados
séo diferentes. Essas descobertas incentivam mp@gaglisas para compreender melhor, por
exemplo, quais aspectos de uma corporacao oupstheypermitem obter melhores resultados
em tais programas.

Palavras-chave: Inovagao Aberta. Programa de AgglerCorporativa. Startups.
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A Multiple Case Study of Open Innovation Programs vith Large Corporations and Startups 5

1 INTRODUCTION

Innovation is a driving force that allows orgartiaas and nations to achieve or sustain
a competitive advantage (JONASH, 2001). The neddrtovate to remain in the market is
increasingly present in the reality of large cogtimms. However, the traditional model, in
which companies generate, develop, and commereidthieir ideas, needs to be more in a
market in constant transformation.

Given this scenario, it is increasingly commonléage companies to choose to work
with open innovation models (OPENAXEL, 2016; BRUNSWER and CHESBROUGH,
2018); such models allow large corporations totadbeir advantage the thousands of early-
stage solutions that appear every day, insteacwipeting with them, either to improve
their value proposition, to make some internal psscmore efficient or to add them to the
portfolio as a new offer for their client base (CFEROUGH, 2003). In this context, a
segment of companies has stood out in recent ystarsups. A literature review by Spender
et al. (2017) points out a growing interest in the théstartups and open innovation” and
that this subject is strongly multidisciplinary. Wever, there is a lack of research on the
relationship between startups and large corporstioran open innovation context. Diverse
modalities of engagement with startups open newipitisies and forms of business models,
which concomitantly change the perception of whértinstitutional cooperation entails in
generating innovations for efficiency in acting hut the market (URBANIEC and ZUR,
2021). The corporation chooses to act in a way ¢taat integrate emerging innovations
through interaction with startups, aligning themthwbusinesses already developed by
prominent firms (HUTTERt al., 2021).

The scarcity of references is even more signifioghen analyzing the Brazilian
market. While past research highlights advantagkged to open innovation mechanisms
(BOGERS et al., 2019), it is also vital to notettbaen innovation initiatives frequently
imply the emergency of contradictory divergencesoagncounterparties (OBER@& al.,
2020; STEFANet al., 2022). Such tensions often encompass value creatd capture
processes (STEFAIDst al., 2022). According to Bonzom and Netessine (20@6the 500
companies listed on the Forbes Global 500, 26adyrdhave some engagement initiatives
with startups. This number is even more significarisidering the 100 companies at the top
of the ranking; 68% have relationship initiativeghastartups. According to a preliminary

survey by the author on digital sources in Bragiproximately 30 large corporations related
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T. 1. Silva, M. A. C. Bruno, F. N. U. Moraga 6

to startups, specifically in corporate acceleratmograms, in 2018. 2019, this number
increased by 86.7%, reaching 56 large companies.

The theme of this research was chosen, therefaeeialits relevance in the current
context, which seems to grow every year. It aimsdek a deeper understanding of how
large corporations have faced open innovation oiggrtheir relationship with startups
through corporate acceleration programs in the wgun

2 LITERATURE REVIEW

2.1 Open Innovation

In business, innovation can be understood as alggwnomenon generated by human
needs that results in something new, practicataswsble, and profitable. Drucker (1986)
defines innovation as a tool for entrepreneursariug changes as opportunities to generate
new business.

Open innovation, in turn, has emerged as an ess@aincept in academic research
and industrial practice and is now also becomingeasingly important in public policy
(BOGERSet al., 2018). Henry Chesbrough is considered by marfyetthe father of open
innovation, responsible for coining the term in tarly 2000s, proposing that such an
approach would be essential for companies lookingreate and profit from technology.

According to the author:

“Open Innovation is a paradigm that assumes thatsfican and should use

external ideas and internal ideas, as well asriateand external paths to market, as
the firms look to advance their technology. Opemolration combines internal and

external ideas into architectures and systems wtexpgrements are defined by a
business model.” (CHESBROUGH, 2003)

In another definition, Chesbrougg al. (2006) characterize open innovation as the
purposeful use by companies of internal and exté&mawledge flows to accelerate internal
innovation and expand markets for external usenobvation. The following scheme
compares the traditional innovation model, herdedatlosed innovation, with the open

innovation model.

Rev. FSA, Teresina, v. 22, n. 1, drtp. 3-24, Jan. 2025 www4 fsanet.conebitita SSS
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Figure 1 — Difference between Closed Innovation @Open Innovation
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Source: The author, adapted from CHESBROUGH, 2012

Another point to be considered in the company'ssa®t on which model to use in
its innovation initiatives is its objective in eaphoject. The following figure classifies the
objectives pursued by corporations in their innmratnitiatives into three categories.

Figure 2 — Matrix of Innovation Ambitions

TRANSFORMATIONAL
Developing breakthroughs
and inventing things for
markets that don’t yet exist

CREATE NEW MARKETS,

SERVE ADJACENT CUSTOMERS  TARGET NEW CUSTOMER NEEDS

ADJACENT
Expanding from
existing business
into “new to the
company” business

ENTER ADJACENT MARKETS,

CORE

Optimizing existing
products for existing
customers

WHERE TO PLAY
SERVE EXISTING MARKETS

AND CUSTOMERS

USE EXISTING PRODUCTS ADD INCREMENTAL DEVELOP NEW PRODUCTS
AND ASSETS PRODUCTS AND ASSETS AND ASSETS

HOW TO WIN
Source: NAGJI and TUFF, 2012

When analyzing the three categories of innovatimbiton, after understanding the
advantages presented by the open innovation madetems consistent to infer that the
initiatives that are closer to the aspirations ret ends of the axes, that is, those of a
Transformational character, are those in which opevation has the most significant
potential to deliver value. According to Nagji amdff (2012), a high-tech company can
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move towards the upper right corner, taking greagis with more audacious innovations
for more significant gains. Although this may seebvious, only some organizations think

of the best level of innovation to be achieved, angn fewer can achieve it.

2.2 Innovation initiatives between Startups and Lage Corporations

Ries (2011) states that a startup can be defisednaentity formed by people to
design innovative products and services under argéiy uncertain scenario. Blank (2012)
reinforces this definition, indicating that a stgrtis an organization at an early stage whose
objective is to find a replicable and scalable bess, developing new products or services in
an environment of extreme uncertainty. Thus, spartonust be able to combine creativity,
research, and innovation to efficiently satisfy tieeds of a rapidly evolving market (THIEL,
2014). To maintain their competitive advantagegéacompanies constantly look for new
value-creating business models that allow themptwsbinnovation through interaction with
various market players throughout this process (AREC andZUR, 2021).

The frequent recent success stories of startups teawn the attention not only of
new entrepreneurs willing to build a business Hsb &f large corporations interested in
better understanding the models and strategies lmgéldese companies. Such corporations
seek to innovate more assertively, and the Ver@amtal model stood out when this type of
relationship began to spread.

The term Venture Capital is used to characterigleyrinvestments that focus on the
purchase of equity interest in private companigh Wwigh growth potential. In general, these
investments are made with a high degree of uncgytaince the invested companies tend to
have a short life span, few tangible assets, aretate in markets that change quickly
(GOMPERS and LERNER, 2001).

One reason Venture Capital has shown itself to figireg force in large corporations
is that for every dollar invested through this mpdee result in terms of published patents
can be three times greater than a dollar investedraditional corporate research and
development (KORTUM and LERNER, 2000).

With the rise of startups and their significant aop on the market, several
corporations have been related to them differemtbt, only via a Venture Capital model.
The following scheme presents some possible forimglationship found in the literature

and corroborated by the author's experience irnsggsor.
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Figure 3 — Relationship settings between Corporatits and

Startups
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Source: Author, adapted from BONZOM and NETESSIREL,6

Given an open innovation model and the various $oofnrelationship between large
corporations and startups, this study chose toedielw the interaction model known in the
national market as the Corporate Acceleration RrogrThis modality is part of two new
models of engagement with startups, inspired byaeaing the technology testing process
and access to the market for high-value innovatidnsignificant part of the studies on
corporate accelerators has focused on analyzingubeess factors and contributions that
have fed to this corporate accelerator as an attpant for both startups and large firms,
offers promising returns (URBANIEC and ZUR, 20210OMCIK et al., 2020).

This recent interaction model between large compmma and startups allows
companies to market their ideas and those of aibwpanies. They are a nascent alternative
in the market -and in rapid expansion- to facéitar engage with more efficient ways to
identify and exploit new and innovative businessparpunities (SHANKAR and
SHEPHERD, 2019). In this model, companies can ipvBsance, and commercialize
innovation in addition to generating products aedises.

Corporate acceleration programs allow large cotpmra to use in their favor the
various early-stage solutions that emerge dailgubh startups rather than competing with
them, whether to improve their value propositioraken some processes more efficient, or
add them to the portfolio (RICHTER® al., 2028). According to Ubaniex and Zur (2021, p.

6), this type of intermediary is defined as “busmenodels that offer support to groups of

OSH0)
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T. 1. Silva, M. A. C. Bruno, F. N. U. Moraga 10

companies in initial stages of development, foinatéd period, employing access to desks,

orientation, training and other specific resourakethe host company.”

Weiblen and Chesbrough (2015) point out that the parts complement each other:

the corporation has resources, size, power, anithesuthat enable it to operate a business

model efficiently. The startup, in turn, has orgational agility, promising ideas, a

propensity to take risks, and an aspiration fordrgpowth.

It is important to note that there is a differemsgween traditional accelerators and

corporate accelerators. The table below clarifiesnhain differences between them:

Table 1 — Comparing Traditional Accelerators and Coporate Acceleration Programs

Traditional Accelerator Corporate Accelerator
Objectives Financial and strategic analysis "Competitive advantage" not
knowledge and acquisition very well defined

Source of objectives Determined by the company Determined by the company

Startup stage Initial stage Any stage

Support types Resources and network Resources, network, and
experience

Support duration Eight weeks Maximum 12 months

Source: Author, adapted from HEINEMANN, 2015

According to Kohler (2016), unlike traditional &berators, corporate acceleration

initiatives enable more collaboration models betweege corporations and startups; they are:

The corporation supports a pilot project: The comypdinances the startup's
development of innovative solutions and productstead of trying to do it
internally. This model allows companies to explamaovation perspectives at a
lower cost, in a shorter period, and with less.riGkrporations can develop new
products in conjunction with startups, analyze readpportunities through startups,
or solve business challenges through technolodlyeotalent of startups.
Corporation becomes a customer: mutual benefitdtrédghe startup conquers the
company as a customer and the corporation findsdui@n to its problem points.
Working with a large corporation can be essenbalstartups to test their solution
on the market and scale their operations.

Corporation becomes a distribution channel: chapaeinerships can be mutually
beneficial, as they provide a joint solution foe ttorporation and the startup. Instead

Rev. FSA, Teresina, v. 22, n. 1, drtp. 3-24, Jan. 2025 www4 fsanet.conebitita SSS



A Multiple Case Study of Open Innovation Programs vith Large Corporations and Startups 11

of building their distribution networks, startupancoffer their products through
companies.

Corporations invest in startups: Supporting startio@nefits corporations, providing
them with less capital needed and more incredipted than traditional research
and development models and access to new marketsamabilities. At the same
time, startups benefit from favorable terms ovenvemtional venture capital

sources.

Corporation acquires startup: acquiring startupes fisst and impactful way to solve
specific business problems and enter new marketsstirtups, the acquisition is an
attractive exit strategy.

To understand why the corporation chose the collmm model, it is important to

analyze its objectives in its relationship with retps. The table below presents a

comparative analysis of the corporation's objestivend the relationship models

recommended for each one.

Figure 4 — Type of interaction recommended accordig to the objective of the
Corporation

CORPORATE OBJECTIVES

CORPORATE STARTUP ENGAGEMENT (CSE)

New Solving

Innovation Culture Markets Platform Problerms

Events

Support
Services

Startup
Programs

Co-working
Space

Accelerators
& Incubators

-
Spin-offs .
@
&

Investments

Mergers &
Acquisitions

. Maost recommended . Recommended Least recommended
Source: BONZOM and NETESSINE, 2016
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Analyzing Figure 4, we can see that the initiatieéstraditional accelerators and
incubators or mergers and acquisitions are the thregsreceive the most recommendations
regardless of the corporation's objective. Howetlgese initiatives also require the most
significant commitment of corporations' time andaarces. According to Weiblen and
Chesbrough (2015), companies are developing lightedels to engage with startups,
accelerate decision-making, and have the abilityttoact, support, and retain prominent
startups.

Corporate acceleration initiatives, being guidedldrge corporations, tend to seek
the maximization of benefits for these companiestheir relationship with startups;
however, for such a relationship to be succestfid,essential that the initiatives also offer
benefits to startups. (BONZOM and NETESSINE, 206@HLER, 2016). Shankar and
Shepherd (2019) established that five dimensiomstdate the phenomenon of corporate
accelerators: identification of potential companies acceleration, corporate acceleration,
corporate development through accelerators, siapegture, and investment time horizon.
This study evaluated the corporate acceleratiograro not only from the perspective of its

operation but also from the perspective of theltegibtained.

3 METHODOLOGY

This article aims to detail how one large corparathas done business with different
startups in Brazil through a corporate accelerapimogram. This research addresses a topic
that is still recent and little explored, so itcisssified as exploratory, whose purpose is “to
develop, clarify and modify concepts and ideasmidate problems more precise or
searchable hypotheses for further studies” (GIIQR0In general, research of this nature is
used when one wants to know more about a subjatigmot profoundly studied (HAIR et
al., 2005). Finally, we also identify relevant eksms about corporate accelerators and the
challenges they must face to achieve their objestiwithin the open innovation actions
adopted by large corporations.

The procedure is characterized as research basegammdary sources since it is
based on materials and company records. It is éplaitase study for studying interactions
with more than one startup without seeking compagatbjectives (GIL, 2009; TRIVINOS,
2001).

Rev. FSA, Teresina, v. 22, n. 1, drtp. 3-24, Jan. 2025 www4 fsanet.conebitita SSS



A Multiple Case Study of Open Innovation Programs vith Large Corporations and Startups 13

4 FINDINGS

Given an open innovation model and the differemtmf® of relationship between
large corporations and startups, both target catjmors in this study opted for an interaction
model supported by a third-party agent. The autfidhis study represented the third-party
organization and was involved in both programsuaggion.

For confidentiality reasons, this study will noepent the names of the corporations
and startups. Still, it is necessary to charaatetie organizations so that the reader has
enough information to understand their reasons #ued characteristics of the type of
intervention performed. Some data from the corpamatand startups will be mentioned

below.

Characterization of corporations

Name: Corporation A

Nature: Private - S.A.

Ownership of capital: mixed, with foreign centrahtroller

Business sector: Retail and Construction

Size and location: The company's main office iS&o Paulo's capital, and factories are in the
Southeast and Northeast regions. It is one ofghéddrs in the country's paints segment.

Name: Corporation B

Nature: Private - S.A.

Ownership of capital: mixed, with foreign centrahtroller

Business sector: Retail

Size and location: The main office is in S&o Pathle,capital, and with over 1,000 stores

spread around Brazil, the company is one of th@desain the retail segment in the country.

Characterization of startups
Name: Startup A

Nature: Private - Ltd.
Ownership of capital: national
Sector of activity: Logistics

Size and location: headquarters in Belo Horizontg/ employees.

Rev. FSA, Teresina PI, v. 22, n. 1, drtp. 3-24, Jan. 2025 www4.fsanet.cofrebista KX555
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Name: Startup B

Nature: Private - Ltd.
Ownership of capital: national
Sector of activity: Technology

Size and location: headquarters in Recife/PE; 1il@yges.

Name: Startup C

Nature: Private - Ltd.
Ownership of capital: national
Sector of activity: Consulting

Size and location: headquarters in Belo Horizontg/M employees.

Name: Startup D

Nature: Private - S.A.

Ownership of capital: mixed, national, and foreign
Sector of activity: Technology

Size and location: headquarters in Porto Alegre/BSmployees.

Name: Startup E

Nature: Private - Ltd.

Ownership of capital: national

Sector of activity: Logistics

Size and location: headquarters in Curitiba/PRnpleyees.

Name: Startup F

Nature: Private - Ltd.
Ownership of capital: national
Sector of activity: Retail

Size and location: headquarters in Sdo Paulo/8Rigoyees.

Name: Startup G
Nature: Private - Ltd.
Ownership of capital: national

Sector of activity: Retail

Rev. FSA, Teresina, v. 22, n. 1, drtp. 3-24, Jan. 2025 www4.fsanet.comeligta
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A Multiple Case Study of Open Innovation Programs vith Large Corporations and Startups 15

Size and location: headquarters in Sdo Paulo/RRj@Boyees.

Name: Startup H

Nature: Private - S.A.

Ownership of capital: mixed, national, and foreign
Sector of activity: Financial

Size and location: headquarters in London/UK; 3legges.

Name: Startup |

Nature: Private - S.A.
Ownership of capital: national
Sector of activity: Technology

Size and location: headquarters in Sdo Paulo/SEmployees.

To achieve the corporation's innovation objectivescorporate acceleration model
was adopted. In this model, a relationship is buefiween the corporation and one or more
startups for a finite period, in this case, throaghexternal partner who has experience with
programs through a structured work model. The aatmn defined the work model by
evaluating its different objectives.

Among the objectives of the organization with f@gram in question, we can
mention the generation of innovations with greatgitity since it does not need to follow its
internal processes; a reduction in the risk lintcethe development of such innovations since
a partner, the startups, becomes part of the psamed dilutes the risk of the undertaking;
and the ability to seek innovative solutions aradnid teams in the market in the form of
products or services from startups and their le@hspecialized teams.

The two programs, one for each corporation, haggem different year periods, but
the general process was the same. The selecticegwzdor the startups that participated in
the program started with a survey of the corporégigroblems and innovation needs, in
which up to 20 main themes were listed for eaclp@ation. From this list, 16 startups were
shortlisted from a pool of up to 300 startups f@rasentation day in which each startup had
five minutes to introduce themselves and anothemeutes to answer questions asked by
the corporations' governing body.

After all the presentations, the corporation'srdaaet for the final deliberations. In

the case of Corporation A, four startups (Startép8, C, and D) were selected to develop

Rev. FSA, Teresina PI, v. 22, n. 1, drtp. 3-24, Jan. 2025 www4.fsanet.cofrebista KX555



T. 1. Silva, M. A. C. Bruno, F. N. U. Moraga 16

projects in the program; Corporation B, on the otrend, selected five startups (Startups E,
F, G, H, and I). The four-month acceleration cysias divided into eight fortnights, and
each fortnight was called a sprint, so there wegbtecceleration sprints in both programs.
The first sprint aimed to raise the project idd@at the corporation and the startup had for
working together. Based on the list of ideas raisedeffort was made to assess the effort
required to execute each idea and a cross-chetlabinformation with the potential benefit
generated by each one.

The definition of which project would be worked arose from assessing which idea
has the most significant potential benefit andgamallel, the least execution effort. From this
analysis, priority projects were defined, and tb&trstep was the definition of the validation
project, also known in the market as a “pilot” prdof of concept” project for validation, a
theme that was the focus of the second sprinthdtend of the first sprint, all nine startups
and corporations presented similar results.

From the second sprint, there was a similar soeii@r one startup of each program
that did not follow the traditional acceleratioropess. Corporation A with Startup C and
Corporation B with Startup F stopped participatimghe standard acceleration process since
the prioritized opportunity did not allow the dewpinent of a proof of concept due to the
complexity of the deliverable. Also, CorporationaBd Startup E went on a different path
due to a high level of strategic alignment betwédan two companies. For the other six
startups, the pilot that would be developed todaik the solution was defined in this stage.

Given the definition of the pilot for each projetite other meetings were aimed at
working on legal and integration issues so thatstblations of startups were put to the test.
Success indicators were defined to monitor eacbhfpbconcept. After the four months of
acceleration, the results were evaluated, anddgkesteps for the company relationship were
defined.

In subsequent research carried out by the autitbrtiae corporations, it was shown
that both corporations were satisfied with the ps3¢ the way it was conducted, and the
results presented by the work with startups. Tlsellte obtained with each of the startups

given six months after the end of each prograneapsored below.

Startup A

Project framework according to the Innovation Aapan Matrix: Adjacent

Result: The corporation supports a pilot project

Rev. FSA, Teresina, v. 22, n. 1, drtp. 3-24, Jan. 2025 www4 fsanet.conebitita SSS
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Comments: The corporation showed interest in theawgt's business model, and a pilot was
set up and started. However, the startup's low mtyatuit was operating in this new business
model just six months ago—combined with a compkgurtatory factor proved to be critical

in advancing the project within the expected schedDespite the delay in completing the

pilot, a long-term relationship was established.

Startup B

Project framework according to the Innovation Aapon Matrix: Core

Result: The corporation supports a pilot project

Comments: The startup developed a project to aftertechnology solution through the

corporation's points of sale. The pilot was sudcagsand the performance evaluations were
satisfactory; however, due to a strategic decidignthe corporation, the project was

discontinued. A long-term relationship has yetécelstablished.

Startup C

Project framework according to the Innovation Aapon Matrix: Core

Result: corporation becomes a customer

Comments: the initial ideation process generatgassibility for a project with high added
value for both parties. Given the complexity of #mution and the importance of the product
delivered at the end of the project, the pilot/fprafoconcept stage still needs to be carried out
in this case. A long-term contract was establisimethe second month of the acceleration
cycle, and the final solution was delivered sevamtims after the signature, that is, after the

scheduled completion of the acceleration cycleo#gtterm relationship has been established.

Startup D

Project framework according to the Innovation Aapon Matrix: Adjacent

Result: The corporation supports a pilot project

Comments: The startup's solution aroused the siteye the corporation's marketing and
customer relations area by offering an automatedeiior a process that the corporation was

already conducting manually. The pilot was establisto validate the technology's capacity
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to meet the need, and after reaching the establigihdicators, a supply contract and a
program to implement the model were defined. A toemgn relationship has been established.

Startup E

Project framework according to the Innovation Aapon Matrix: Transformational

Result: The corporation acquires the startup

Comments: the business synergy between the congpamaie evident at the beginning of the
process, which is why activities with the startugrevfocused on negotiating its acquisition by
the corporation from the start of the cycle. Itkaround seven meetings in four months of
negotiations to reach an agreement. The corporabguired the startup, and the founders
became part of the corporation's governing bodyerathe acquisition. A long-term

relationship was established.

Startup F

Project framework according to the Innovation Aapon Matrix: Adjacent
Result: corporation becomes a customer

Comments: the initial ideation process generatedptbssibility of a project with high-added
value for both parties. Given the complexity of #mution and the importance of the product
delivered at the end of the project, the pilot/frafoconcept stage still needs to be carried out
in this case. A long-term contract was establishetie third month of the acceleration cycle.
The final solution was delivered ten months aftechssignature, after the scheduled end of

the acceleration cycle. A long-term relationshiswatablished.

Startup G

Project framework according to the Innovation Aapon Matrix: Adjacent

Result: The corporation supports a pilot project

Comments: The corporation showed interest in theawgi's business model, and a pilot was
set up and started. However, the startup's low minatait had been operating for only six
months—proved to be a critical point in the corpiords assessment of continuing the

project. A long-term relationship still needed ®dstablished.

Startup H
Project framework according to the Innovation Aapan Matrix: Transformational

Result: corporation becomes a distribution channel
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Comments: The startup developed a project to afefiinancial technology solution through

the corporation's points of sale. The pilot wascessful, and performance evaluations were
satisfactory; however, due to a strategic decidigrthe corporation not to attack a sector
outside its specialty, the project was discontinwetbng-term relationship still needed to be

established.

Startup |

Project framework according to the Innovation Aapon Matrix: Adjacent

Result: corporation becomes a customer

Comments: The startup's solution aroused interasthe corporation's marketing and

intelligence area because it offered an automatedehfor a manual process the corporation
was already carrying out. The pilot was establisimetivo of the corporation's stores. After

reaching the established indicators, a supply achtand a program for implementing the
model in other stores were defined. A long-termatiehship was established.

As seen in the list above, four of the five intéi@t models between large
corporations and startups proposed by Kohler (20&8% developed because of the cycles of
the acceleration programs in question. The onlytbaé needed to be identified was where
the corporation invests in a startup. Still, givlkat a startup was fully acquired by one of the
corporations, this scenario was also addressed.

One of the most detailed works on the factors #fifct the correct performance of
corporate accelerators and prevent the delivergesired results is that done by Hutter,
Gfrerer, and Linder (2021), where challenges aentifled within three phases in the
development of this type of intermediaries: theppration phase, the collaboration phase,
and the results phase. This contribution contribgigbstantially to the understanding of the
phenomenon, integrating these phases within atiwobgproach, as they had previously
been studied in a fragmented way in the literaiurked to open innovation, focusing
exclusively on the design of corporate acceleratorenly in the phase implementation of
mentoring, monitoring, and networking (HUTTER et, &2021; URBANIEC and ZUR,
2021).

Through the acceleration program, the corporatwer® able to solve some of their
problems with the help of startups and, mainly, awged to develop innovations that were
outside the core of its business, something thataveoncern of the company since working
in transformational innovations internally had abtg been proved a challenge for both
corporations. The neuralgic point of the intermediele of corporate accelerators in the
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strategic management of the firm's innovation ilethe ability to detect and - in the authors'
language - to “nurture” valuable innovations (SHAAK and SHEPHERD, 2019), along with
capturing talents and resources from the starR[BHTERet al., 2018).

Depending on the acceleration strategy definedyilit allow the corporation to
develop capabilities that contribute to optimizaxgions regarding innovation management.
On the one hand, the corporation may choose tdnaet way that integrates emerging
innovations through interaction with startups, miligy them with businesses already
developed by the large firm (HUTTE®Ral., 2021). From another perspective, collaboration
with startups makes it possible to monitor and ceggnerging innovations that could be
considered disruptive.

5 CONCLUSION

The corporations' initiatives and results validat® an acceleration program can be a
significant undertaking to obtain innovation in agile and diluted risk model. In addition,
the corporation’s interaction with startups gereetdéssons that were only possible because
it focused on making such innovations internally.

With this work, it was possible to notice that fr@ming of the project between the
large corporation and startup, according to theowation Aspiration Matrix, needs to be
more decisive for establishing a long-term relattop between companies. Different projects
characterized as adjacent and transformationalexample, had different results after the
end of the cycle.

The startup's maturity factor also had no moreiiggmt weight in defining whether
the long-term relationship would occur. Startupsthwsmall teams had long-lasting
relationships, while others with larger teams neetie build the same relationship—the
reasons for that need to be clarified.

The interaction model is not decisive for perpehgthe relationship between large
corporations and startups. Indeed, the interactionsvhich the corporation became a
customer of startups were the most successful enladhg run, but this is expected in a
commercial relationship between two parties. lietisag with the entrepreneurship
ecosystem literature is also the contribution ofn@aand Messeghem (2020), where
dimensions linked to legitimation, competition, ahe formulation of business models are
introduced into the strategic attributes (culturabcial, and material) and boosted by

corporate accelerators. In the authors' view, trey therefore, those that shape the business
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accelerator as a micro-ecosystem of entreprengurahi open system led by one or more
actors capable of enhancing the dynamics of inmmvaand entrepreneurship through
effective interaction with the entrepreneurshipssstem.

It is important to note that due to the limitatiestablished in this report, mainly the
fact that only two corporations were being analyzasdtitional work on open innovation,
including those with a more significant number a&rgips or with data from more
corporations, could give a new view. This work aiss a geographical limitation; that is, a
study examining practices in other Brazilian regiar different countries would provide
additional validity for this work and indicate whet the results can be replicated elsewhere
or are peculiar to the local context.

Last but not least, this study was written from feespective of a large corporation
interested in developing one or more open innowkatidiatives with startups. However, for
such a relationship to be successful, it is essletitat the initiatives also offer benefits to
startups (BONZOM and NETESSINE, 2016; KOHLER, 20I&)ture studies can evaluate
this relationship from the perspective of startUpg®e research scenario on this type of outside-
in model looks promising, as in the literature etent years, areas are still identified to
continue exploring the consequences of this phenomewhether from a perspective more
focused on the processes in program design, frenaréma organizational, entrepreneurship or

innovation management in open innovation contexts.
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