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Abstract

In recent years, Corporate Venture Capital (CVC) has attracted the attention of large corporations and
policymakers as an innovation financing arm. In Iran, with the approval of the “Guidelines and Statutes for
the Establishment and Operation of CVC Research and Technology Funds” (2010) and the “Knowledge-Based
Production Leap Law” (2022), the formation of these funds has experienced significant growth. However, the
nature of this type of investment, which pursues both financial and strategic objectives simultaneously,
presents conceptual and operational challenges for performance evaluation. The aim of this research, which
was conducted using the Design Science Research Methodology (DSRM), is to develop a comprehensive
performance evaluation model and design a maturity path for CVCs. In this regard, key dimensions of CVC
performance were extracted through library research and document content analysis, and after reviewing
excellence and maturity models, a multidimensional and five-level model of CVC maturity was designed and
validated by holding an expert pabel. The research findings show that CVC performance is a function of
organizational enablers including strategy, governance, structure, resources, investment processes, and
ecosystem development which lead to the financial, innovation, and strategic outcomes. The main contribution
of the research is the development of a multidimensional and maturity-based assessment model for CVCs by
integrating financial, innovation, strategic, and organizational dimensions, This model enables the design of a
maturity path for CVCs and can also serve as a basis for designing policy tools.
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