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Abstract
In times of changing business environments, firms must constantly renew their com-
petitive advantage by establishing dynamic capabilities. While often attempting to 
employ this in corporate venturing activities, they face the challenge of simultane-
ously exploring new and exploiting existing business opportunities. Examining pos-
sible approaches to mastering this feat of ‘organizational ambidexterity’ reveals 
an extensive but scattered picture. To better integrate this effort by assessing how 
corporate venturing is linked with organizational ambidexterity in the literature and 
identifying possible organizational setups, this systematic literature review builds 
on a sample of 172 studies. Based on different dimensions of dynamic capabilities, 
the analysis indicates that corporate venturing may take a solely explorative or an 
exploitative role, or balance both, to directly enable organizational ambidexterity, 
following a ‘trade-off’, respectively ‘paradox’, school of thought. As a result, this 
paper identifies four different setups of corporate venturing in an integrated frame-
work, based on the ability and approach to enabling organizational ambidexterity. 
Here, the synthesis in the proposed framework of the studies examined allows differ-
entiating between not directly ambidextrous separated or integrated corporate ven-
turing and directly ambidextrous contextual or interlinked corporate venturing. As a 
novel contribution to the fields of strategic management, organizational change and 
corporate entrepreneurship, this integrated perspective suggests an often overlooked, 
potentially more strategic role for corporate venturing in the strategic renewal of a 
firm’s competitive advantage, thus building the basis for further empirical research 
on strategic corporate venturing approaches for organizational ambidexterity and 
their application in practice.
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1 Introduction

The recent COVID-19 crisis and broader trends of rapid technological development, 
globalisation and climate change underline the need for many established companies 
to renew their competitive advantages. Due to these continuous changes, the world 
in which today’s businesses operate has become not only riskier but also more vola-
tile, uncertain, complex and ambiguous (Schoemaker et al. 2018). In the past, such 
dynamic environments characterised specific fast-moving industries, for example, 
the high-tech sector. Today, however, this describes the ‘new normal’ for most com-
panies across numerous industries (Barreto 2010). In this context, faith in a definite 
strategic plan is fading and adapting to rapid changes constitutes a major strategic 
challenge that many organisations face (Du and Chen 2018).

To overcome this challenge and create and capture value from arising opportuni-
ties for sustainable competitive advantage, firms increasingly turn to higher-order 
capabilities that can handle any environment and cope with insufficient insight, fore-
sight and broad understanding (Schoemaker et  al. 2018). Extending the resource-
based view in Barney’s (1991) work leads to describing these as unique and diffi-
cult to replicate ‘dynamic capabilities’ (DCs) (Ambrosini and Bowman 2009; Teece 
2007; Teece and Pisano 1994). Consequently, for more than two decades, an estab-
lished research stream has examined these organizational and strategic processes 
and routines ‘to integrate, build, and reconfigure internal and external competencies 
to address rapidly changing environments’ (Teece et  al. 1997, p. 516). Using this 
logic, larger firms are not helplessly lost in the storm but, indeed, can undergo trans-
formation and strategic renewal by utilising their great pool of available resources 
(Majumdar 2000; Schmitt et  al. 2018; Simsek and Heavey 2011). As Covin and 
Miles (1999) pointed out, strategic renewal is an ambiguous term used for various 
phenomena. Through the lens of strategic management taken here, it describes the 
pursuit of new competitive advantages for the firm, which is required in a dynamic 
environment and may be achieved through various entrepreneurial activities. This 
approach contrasts with the view of strategic renewal as a specific activity within 
strategic entrepreneurship, dealing expressly with the adoption of a new strategy 
(Hill and Georgoulas 2016; Reimsbach and Hauschild 2012; Simsek and Heavey 
2011).

Such strategic renewal presents a significant challenge because established 
companies already have an existing—typically successful—business to run. 
Thus, they cannot afford to focus only on renewing themselves but, instead, must 
explore future viable business opportunities while exploiting their existing com-
petitive advantage (March 1991). As a result, established firms increasingly find 
themselves in tense situations that require doing what they do well while deter-
mining what they will do well in the future (Ireland and Webb 2007). Extensive 
research, driven primarily by the pivotal works of Tushman and O’Reilly (1996) 
clarifies that companies that manage this tension by simultaneously explor-
ing new and exploiting existing business opportunities with ‘organizational 
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ambidexterity’ (OA) can succeed in a changing world through greater innovation, 
better financial performance and overall higher survival rates (O’Reilly and Tush-
man 2011, 2013). Thus, it can be concluded that, to deal with the ambidexterity 
challenge and successfully develop and renew their competitive advantages in a 
dynamic environment, established companies must recombine and integrate new 
and existing resources, constituting a dynamic capability (Hueske and Guenther 
2015; O’Reilly and Tushman 2013; Snehvrat et al. 2018; Tushman and O’Reilly 
1996).

However, an ongoing debate in the context of both theory and practice consid-
ers precisely how a firm can establish such dynamic capability of organizational 
ambidexterity (Turner et al. 2013). Here, frequently examined approaches often lie 
in in the encompassing concept of ‘corporate entrepreneurship’, describing the use 
of innovative entrepreneurial activities in a corporate context to pursue the strate-
gic renewal of competitive advantage, often differentiated into the specific forms of 
‘strategic entrepreneurship’ and ‘corporate venturing’ (Hill and Georgoulas 2016; 
Kuratko and Audretsch 2013; Kuratko et  al. 2015; Narayanan et  al. 2009; Phan 
et  al. 2009). As can be seen in this study and existing literature, the interplay of 
these differentiated but interconnected forms, with strategic entrepreneurship that 
may result in new business, and corporate venturing (CV) that may result in the 
strategic renewal of the firms’ competitive advantage, possibly leads to ‘strategic 
corporate venturing’, in which simultaneous opportunity-seeking and advantage-
seeking behaviour can be found in new business creation processes (Bierwerth et al. 
2015; Hill and Georgoulas 2016; Narayanan et al. 2009; Raisch and Tushman 2016; 
Reimsbach and Hauschild 2012; Simsek and Heavey 2011). Thus, with such ‘stra-
tegic corporate venturing’, established companies may develop dynamic capabilities 
in their management practices, and therefore entrepreneurial activities for continu-
ous innovation and strategic renewal, enabling them to create and advance new com-
binations of resources through simultaneous exploration and exploitation to address 
the ambidexterity challenge (Corbett et al. 2013; Eisenhardt and Martin 2000; Hill 
and Georgoulas 2016; Ireland and Webb 2007; Madsen 2010).

While the overall relevance and connection of CV to organizational ambidexterity 
is evident in the existing literature, exactly how it may work as a dynamic capability 
to solve the ambidexterity challenge and thus contribute to the strategic renewal of a 
firm’s competitive advantage is the subject of substantial but fragmented and ongo-
ing discussion in the fields of strategic management (e.g. Schoemaker et al. 2018), 
organizational science (e.g. Birkinshaw et al. 2016), and corporate entrepreneurship 
(e.g. Kuratko et al. 2015; Shankar and Shepherd 2019). Even though various con-
ceptual and empirical studies examine how CV might contribute to OA (e.g. Hill 
and Birkinshaw 2014), a shared understanding and an overview of the possible roles 
for CV in regard to OA are still missing (Hill and Birkinshaw 2006; Narayanan et al. 
2009; Rossi et  al. 2019a). Scholars often argue that CV and other business func-
tions mostly perform either a solely explorative or solely exploitative task (Gutmann 
2019). However, recent research suggests a directly ambidextrous role for CV, which 
potentially would lead to strategic corporate venturing as a dynamic capability in 
the continuous renewal of the firm (Blindenbach-Driessen and Ende 2014; Hill and 
Birkinshaw 2014; Holotiuk and Beimborn 2019). Therefore, the ongoing debate 
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provides different standpoints regarding the approaches and strategic roles of CV for 
OA, which leads to a certain confusion not only in theory but also in practice.

The latter is particularly relevant at the moment, as a renewed interest in corpo-
rate venturing is observable at the corporate level, a presence that some even call a 
new golden age of CV (Battistini et al. 2013; Kanbach and Stubner 2016). In con-
trast to previous waves of corporate venturing that usually ended in cycles of reces-
sion, this golden age already has persisted for a comparably long time and, thus, 
shows some signs of maturity (Birkinshaw et al. 2002; Birkinshaw and Hill 2005, 
Burgelman and Välikangas 2005; Weiblen and Chesbrough 2015). Here, established 
CV modes, such as corporate venture capital or internal new venture development, 
are now complemented by newer approaches, such as (digital) innovation labs, cor-
porate accelerators or corporate incubators (Gutmann 2019; Kanbach and Stubner 
2016; Shankar and Shepherd 2019). Often being part of the overall trend towards 
more ‘open innovation’, some of these modes seem to better bridge the gap between 
the start-up and the corporate world and may, therefore, potentially enable simul-
taneous exploration and exploitation (Hill and Georgoulas 2016; Schroll and Mild 
2012; Weiblen and Chesbrough 2015). However, firms continue to struggle with the 
successful employment of such new and old CV modes for long-term growth and 
corporate renewal purposes, especially due to uncertainty about operational links 
with the overall strategy in terms of integration and separation of the corporate ven-
turing and other business functions (Dushnitsky and Birkinshaw 2014; Narayanan 
et al. 2009).

This presents a research opportunity to link CV more closely with contempo-
rary strategic management concepts and organizational theory to fully capture its 
non-financial benefits, which may be especially relevant in the described new CV 
modes, and could demonstrate how companies can leverage CV to their strategic 
advantage (Dushnitsky and Birkinshaw 2014; Hill and Georgoulas 2016; Naray-
anan et  al. 2009; Shankar and Shepherd 2019). To examine this in the context of 
the described challenge for established firms to adapt their competitive advantage 
to changing environments through dynamic capabilities, we can therefore formulate 
the following research question: “How is corporate venturing linked with organi-
zational ambidexterity in the literature, and which different setups can be identified 
accordingly?”.

Such an examination contributes to the corporate entrepreneurship domain and 
the fields of organisation and strategic management research, in which the necessary 
managerial processes and structures for OA as a DC often remain vague and the 
question of how to potentially overcome the ambidexterity challenge with corpo-
rate venturing for the creation of future competitive advantage offers a compelling 
avenue for investigation (Hill and Georgoulas 2016; Narayanan et al. 2009; O’Reilly 
and Tushman 2013). To examine and conceptualise the possible approaches of 
CV for OA as a DC, the present study builds on the methodology of a systematic 
literature review to describe the intersection of the different concepts, thus possi-
bly extending the current theory across them. As a result, we follow an inductive 
approach that focuses on the concepts’ interfaces which are not defined beforehand 
but developed as a result of the explorative collection and analysis of relevant pub-
lications (Aguinis et  al. 2018; Fisch and Block 2018; Kraus et  al. 2020; Webster 
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and Watson 2002). Although most systematic literature reviews in the domain of 
(corporate) entrepreneurship cover broad topics, we thereby follow the call of Kraus 
et al. (2020) to deal with topics in an in-depth manner, focusing on CV as a spe-
cific approach for OA. This way we can eventually provide a new integrated view 
of corporate venturing, organizational ambidexterity and dynamic capability con-
cepts. Hereby, the proposed integrated framework clearly shows the possibility of 
ambidextrous corporate venturing that can contribute to the strategic renewal of an 
established firm’s competitive advantage by contextually supporting ambidextrous 
individual behaviours or providing interlinked structures and processes. This allows 
to differentiate ambidextrous forms of CV that follow a paradoxical view of ambi-
dexterity from structurally separated CV with a trade-off view.

With these new insights for organizational setups of (strategic) CV, and the pro-
posed conceptual basis for further empirical research into possible roles of CV for 
the strategic renewal of firm’s competitive advantage, we aim to provide both schol-
ars and practitioners with a clearer view and a new, sound perspective on the poten-
tial role of CV in the strategic management of a firm as a relevant contribution (Hill 
and Georgoulas 2016; Kraus et al. 2020).

2  Methodology and sample

The chosen method, a systematic literature review, allows us to seek answers to the 
research question on the intersection of different theoretical concepts. We hereby 
adopt the position that such pure literature reviews can focus on patterns and con-
nections among various empirical findings in a broader scope, thus playing a role 
in post-hoc theorizing previous empirical results and research (Frank and Hatak 
2014). This choice is therefore valid in the present context, with a substantial but 
scattered and still-emerging body of research across the fields of DC, OA and CV, 
which needs conceptual integration as a possible foundation for further research and 
evidence-based management.

To ensure objectivity and reproducibility in the systematic literature review, the 
research design follows the structured approach of Tranfield et  al. (2003), which 
became a quasi-standard for systematic literature reviews in the last decade (Breslin 
et al. 2020). Accordingly, the examination follows a structured process (see Fig. 1), 
taking the overall structure of an empirical article with the introduction (1) describ-
ing the background and motivation to the research the topic, as well as the central 
question and the contribution to be expected; the methodology (2) explaining the 
research design in a transparent, reproducible way; the analysis (3) examining key 
concepts and their relationships; the results (4) providing a conceptual model of an 
integrated framework to provide answers to the research question; and the conclu-
sion (5) discussing the findings within the context of the broader theories, as well 
as the boundaries and implications for future research and practice (Fisch and Block 
2018).

Further detailing this process with a transparent description of the research 
design, including the data collection and sampling procedure and specifications of 
the analytical method applied, should increase the credibility and reproducibility 
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of the analysis and results (Aguinis et al. 2018). The systematic data collection to 
identify relevant publications was based on carefully selected relevant keywords for 
the research question and context. In an a priori overview of the topic, these were 
derived from literature reviews and seminal articles in the topics of CV, OA and 
DC, which also ensured consistency of the terms within the overall debate (Frank 
and Hatak 2014). From the given keywords, titles and definitions included in the a 
priori overview, we could build a list of possible keywords (see Appendix I), includ-
ing synonyms and specifications, as different terms often classify comparable phe-
nomena in entrepreneurship research (Kraus et al. 2020). This choice allowed us to 
design specific search strings, primarily focusing on the intersections of DC, OA 
and CV through the use of the boolean AND, while including the possible specific 
keywords as synonyms with boolean OR (see Appendix II).

The keywords and search strings were discussed with experts from both theory 
and practice and crosschecked in educational and grey literature (Kraus et al. 2020). 
Consequently, we could minimise the typical trial and error process to find the right 
balance of depth and breadth in the search by adjusting the available keywords in 
only two rounds (Frank and Hatak 2014). The subsequent search was conducted 
in March 2020 on the EBSCOHost database, while new articles were added until 
March 2021. EBSCOHost was used for practical (as access to the database was 
given) and theoretical reasons as it is a recommended database, particularly in entre-
preneurship research (Frank and Hatak 2014; Kraus et al. 2020). To avoid limiting 
our search to one database, we also conducted a crosscheck on the Google Scholar 
database in privacy mode to ensure reproducibility, as discussed in Gusenbauer and 
Haddaway (2020). While Google Scholar is often viewed negatively by academics, 
examinations from recent years recognise it as a valid database, covering sources in 
social sciences and humanities especially well (Harzing and Alakangas 2016). Addi-
tionally, another crosscheck has been conducted on the Scopus database before the 
publication of the article.

As a basis for the following data sampling process (see Fig. 2), a first round was 
conducted with the complete search strings in titles, keywords and abstracts, includ-
ing most of the specific keywords as possible synonyms (see Appendix II). This 
search led to a first sample of 4,215 articles, which was found to be too broad in an 
initial screening, covering many articles that were too specific for one of the topics 
concerning our aim of reviewing the overall academic debate specifically for the 
intersection of DC, OA and CV. A second search round, now focusing only on the 
most prominent keywords, led to a more relevant, reduced sample of 1,427 publica-
tions (see Appendix II). In the next step, non-academic sources and grey literature 
were excluded from this sample as recommended by Kraus et al. (2020), and only 
English-language articles were included, which reduced the selection further to 948 
articles.

We did not apply further methodological criteria, such as limiting the search to 
specific journal ranks. We also included academic conference articles and book 
chapters to capture newer, emerging views in the academic debate on the intersec-
tion of the topics as recommended by Frank and Hatak (2014). Further, we did not 
limit the time frame of the sample to cover both earlier and more current discus-
sions within the given topics. Consequently, the remaining 948 publications were 
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screened for duplicates as well as manually for their relevance to the research ques-
tion by reading first through titles and keywords (if given), as well as abstracts if a 
decision could not be taken before, leading to a preliminary sample of 258 articles 
(Kraus et al. 2020). Hereby, the manual screening focused explicitly on sources with 
examinations of structures, processes and behaviours at the intersection of CV, OA 
and DC in established companies, i.e. excluding articles examining other aspects 
such as business model innovation (e.g. Ricciardi et al. 2016), new product develop-
ment (e.g. Katila and Ahuja 2002), technological innovation (e.g. Ahuja et al. 2008), 
physical spaces (e.g. Moultrie and Lewis 2005) or taking different perspectives such 
as learning (e.g. Zollo 2009). This reduction was followed by another round of man-
ual screening following an identical focus for the remaining articles, reviewing the 
entire corpus of articles for those still in question, leading to a relevant sample of 
129 articles.

Within the identified articles in this sample, the reference list of most relevant 
papers and literature reviews were used to identify possibly missing publications, 
complemented by a forward citation check on Google Scholar to track where these 
publications were cited afterwards (Webster and Watson 2002). In contrast to the 
previous database search focused only on the interconnections of the different theo-
retical concepts, this manual step allowed for a broader search scope and purpose-
fully included the addition of seminal papers for each specific concept to provide 
a good foundation for the analysis. Additionally, another crosscheck with the final 
search strings on Google Scholar was used to compare results (sorted by relevancy) 
until saturation was reached with no relevant new concepts and only few new 
sources added to the sample. These crosschecks resulted in another 33 publications 
with mostly seminal papers from the manual cross-reference checks added, increas-
ing the total sample to 162 publications. In the course of further analysis and reviews 
of the manuscript and a final crosscheck on the Scopus database before publication, 
ten more publications, especially recent ones, were added, making up a final sample 
of 172 articles (see Fig. 2). These multiple sampling steps should ensure a relevant 
and current sample with both seminal papers on each concept to examine, as well as 
specifically on their interconnections.

Discussing the final sample with fellow researchers and in conference submis-
sions confirmed that it provided a comprehensible basis for the desired purpose of 
building an integrated framework by reviewing the connection and possible setups 
of CV for OA through the lens of DC in the following systematic review and analy-
sis. Here, we follow a concept-centric approach to evaluate the underlying concepts 
of CV for OA, specifically regarding their interconnections, to address the stated 
research question in the context of DC (see Appendix III). This focus ensures the 
critical balance of breadth and depth, as it allowed us to limit the scope to sem-
inal articles of the three main concepts, complemented by the identified publica-
tions focusing on DC-OA, DC-CV and OA-CV interconnections (Fisch and Block 
2018). Accordingly, every publication in the sample was coded thoroughly based on 
its contribution to the background and interconnections of OA, DC and CV to con-
duct the systematic review and analysis (see Appendix IV). Subsequently, different 
organizational setups of CV along the identified DC and OA logics could be coded, 
resulting in the integrated framework of CV for OA as a DC (see Appendix V).
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Based on the iteratively and inductively developed coding scheme (see Appen-
dix III), the systematic review and analysis provide the theoretical basis for the sub-
sequent integration of relevant empirical CV studies within the dimensions of the 
resulting integrated framework (see Appendix V,VI). Thus, this systematic literature 
review goes well beyond a summary of the relevant scientific evidence, aiming to 
extend the existing theories of CV, OA and DC on their interfaces, and thus fol-
lowing the call of Rauch et  al. (2014) for a better synthesis and interpretation of 
empirical findings in the domain of entrepreneurship. Consequently, the following 
analysis and synthesis of the examined literature focus on concepts, not authors, in a 
nonchronological manner, to derive an integrated conceptual framework as a novel 
contribution, accompanied by explanatory figures that complement the given sup-
plementary material to further ensure the right balance of breadth and depth (Fisch 
and Block 2018; Kraus et al. 2020; Webster and Watson 2002).

3  Analysis: systematic review

3.1  Dynamic capabilities for organizational ambidexterity and corporate 
venturing

The review and analysis of the identified literature (see Appendix IV) demonstrate 
that the concept of dynamic capabilities provides a suitable theoretical foundation 
for organizational ambidexterity and corporate venturing, as these entrepreneurial 
activities aim to build and renew the competitive advantage of firms, are rooted and 
embedded in high-performance routines and processes and operate inside the firm 
(Teece and Pisano 1994).

Extending the resource-based view, DCs can explain why (and how) companies 
can achieve a competitive advantage independent of valuable, rare, inimitable and 
non-substitutable resources that tend to lose their competitive edge in (at least mod-
erately) dynamic or uncertain environments (Teece 2007, 2018). By this logic, DCs 
may become a sustainable competitive advantage in themselves as a higher-order 
capacity of the organisation to continuously create, extend and modify its resource 
base, including all tangible, intangible and human assets and resources (Helfat and 
Peteraf 2009). Because DCs often remain vague, the concept can serve as an over-
arching theory for different organizational routines and processes by which firms 
achieve new resource configurations to adapt to changing markets over time, exam-
ples of which appear throughout the literature (e.g. Eisenhardt and Martin 2000; 
Vogel and Güttel 2013). This particularly enables the identification of exploring or 
exploiting routines and processes as potential DCs in CV through a systematic lit-
erature review, thereby answering the call from Helfat et al. (2007) to specify the 
particular DCs under investigation, as different types of DCs may perform different 
tasks. Even more specifically, capabilities may describe not only abilities but also 
processes or routines, organizational learning and managerial decision-making, all 
of which may enable CV units to explore and/or exploit new and existing opportuni-
ties (Barreto 2010). Thus, the lens of DC should enable us to integrate different CV 
processes for OA into a standard view.



1 3

Toward an integrated framework of corporate venturing for…

Relatedly, to apply this theoretical lens it can be helpful to categorise and dis-
tinguish the distinct forms of dynamic capabilities along one or more suitable 
dimensions, which generally enhances the understanding of how a study fits in 
the broader nature of dynamic capabilities. Hereby, Schilke et al. (2018) call spe-
cifically for the further integration of different DC dimensions and typologies to 
provide coherence within the concept. We therefore decided to follow this call 
in our analysis, finding the types of processes as in Teece et al. (1997) or Teece 
(2007), the functional domains as in Eisenhardt and Martin (2000), the hierar-
chies of capabilities as in Collis (1994) and the focal unit of analysis as in Adner 
and Helfat (2003) to be the most suitable dimensions, as they were widely used in 
the literature examined for this study:

Functional domains describe various organizational processes and functions 
in which DCs can manifest, such as acquisitions, alliances, product innovation 
or research and development (Anand et  al. 2010; Easterby-Smith et  al. 2009; 
Eisenhardt and Martin 2000). More generally, DCs can be present in functions 
that represent change routines (e.g. product development), strategic analysis (e.g. 
investment) and especially creative managerial (thus, entrepreneurial) acts (e.g. 
new markets, new business development) (Helfat and Peteraf 2009; Katkalo et al. 
2010). As a common denominator, relevant functional domains should provide 
the possibility for knowledge acquisition and sharing, the continuous change of 
operating processes and resources and interaction with the external environment 
for new assets, moderated by decision-making assessments (Easterby-Smith et al. 
2009). All of these may arise in specific CV functions, or more generally, in the 
organizational ability to simultaneously explore and exploit, as the following 
analysis confirms.

Different types of DCs build in particular on the work of Teece (2007), who 
divides the DC microfoundations for analytical purposes into sensing, seizing and 
transforming processes as an elaboration from coordination/integrating, learning and 
reconfiguring processes proposed in the seminal works of Teece and Pisano (1994) 
and Teece et  al. (1997). Here, sensing means detecting risks and chances before 
rivals; seizing includes the implementation and realisation of identified opportuni-
ties by innovating and implementing new systems, possibly by leveraging existing 
ones; and transforming (sometimes also called reconfiguring or renewing) describes 
the enhancing, combining, protecting and possible reconfiguring of the tangible and 
intangible assets of the organisation, with the appropriate resources, structures and 
capabilities to reshape itself and, perhaps, its ecosystem for future growth (Sch-
oemaker et  al. 2018; Teece 2007). These types have been used extensively in DC 
research, especially at the intersection with other concepts, i.e. intersecting with 
value creation and value capture concepts from Katkalo et  al. (2010), as distinct 
but related to March’s (1991) dimensions of exploration (sensing) and exploitation 
(seizing), and as a theoretical lens for corporate venturing activities (e.g. Helfat and 
Winter 2011; Martin and Eisenhardt 2004; Teece 2007). While newer elaborations 
exist, such as sensing, organising, value capturing and renewing types in Teece 
et  al. (2020) that may particularly help a better operationalisation in practice, the 
described differentiation in sensing, seizing and transforming is currently the most 
empirically and theoretically established one. Therefore, this typology may offer 
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a relevant dimension to move towards a common view for exploring or exploiting 
activities that may occur in CV (O’Reilly and Tushman 2011; Schilke et al. 2018).

Furthermore, the dimension of hierarchies describes the processes and rou-
tines that usually influence other capabilities, leading to zero- or lower-level ordi-
nary capabilities that operate in the present and higher-level dynamic capabilities 
for reshaping the future (Collis 1994; Helfat and Winter 2011; Schilke et al. 2018; 
Teece 2014). Consequently, the higher-level activities alter how the company makes 
a living (i.e. its ordinary capabilities) to maintain external fitness (Teece 2007, 2018; 
Winter 2003). As a result, DCs can build sustainable competitive advantage over 
time; however, that might need to include an update of the DCs themselves, sug-
gesting even more levels of dynamic capabilities (Helfat and Winter 2011; Wang 
and Ahmed 2007; Winter 2003). However, independent of the exact number of 
hierarchies, higher-level DCs enable firms to identify promising configurations of 
existing, lower-level, ordinary competencies and assets; to renew, (re-)assemble and 
orchestrate them; and to exploit them within an innovative and agile organisation 
(Schoemaker et al. 2018). With this logic, examining whether CV and OA appear on 
the same or different hierarchies of (dynamic) capabilities for their further integra-
tion becomes crucial.

Finally, the dimensionalisation of DCs in different functions, types and hierar-
chies enables examining them in different focal units of analysis. Moving beyond 
the original organizational level, various studies have examined DCs on manage-
rial/individual, team/unit, network, and extra-organizational levels, suggesting that 
integrating CV and OA as a DC might also require a multilevel view (Schilke et al. 
2018).

All in all, we can conclude from the analysis that this multidimensional view of 
DC confirms its potential as an appropriate lens through which to examine the role 
of CV for OA, as corporate venturing can appear as a functional dimension that 
might be involved in sensing, seizing and transforming processes for exploring and/
or exploiting as a higher- or lower-order (dynamic) capability, embedded in individ-
ual/managerial and unit/organizational routines (see Fig. 3). This confirms the prop-
osition by Augier and Teece (2009), who stated that the DC framework might be a 
useful foundation for understanding the process of opportunity sensing and seizing, 
as well as strategic renewal, all of which CV may enable to tackle the OA challenge.

3.2  Organizational ambidexterity as a dynamic capability

The OA challenge of simultaneously exploring and exploiting existing and future 
opportunities for sustainable competitive advantage, as March (1991) particularly 
has suggested, is now well documented in the literature (O’Reilly and Tushman 
2008, 2011; Teece and Pisano 1994). Here, exploring is typically used to describe the 
recognition of input and generation, assessment, and further evaluation of new ideas, 
which requires flexibility and adjustment. Exploiting includes the absorption of new 
opportunities in a more established set of routines, with predictable behaviours that 
demand efficiency to gain traction and avoid mistakes (Madsen 2010). While these 
are usually seen as opposites, the ‘holy grail’ of OA lies in the organisation’s ability 
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to leverage existing assets and capabilities from its mature business to gain competi-
tive advantages in new areas (Eisenhardt et al. 2010; O’Reilly and Tushman 2013). 
Therefore, an examination of how exploration and exploitation activities play out 
in the entrepreneurial CV function may provide relevant approaches to successfully 
realising OA (see Appendix IV).

Further assessing organizational ambidexterity through the lens of dynamic 
capabilities, it is often viewed as either a DC or complementary to the DC per-
spective (Birkinshaw et al. 2016; Jansen et al. 2009; O’Reilly and Tushman 2011; 
Teece 2007). The last decade in particular produced many conceptual studies on 
the integration of both OA and DC perspectives, thus building the case to exam-
ine OA within the DC framework (Alänge and Steiber 2018; O’Reilly and Tushman 
2013; Snehvrat et al. 2018). Overall, the literature agrees that dynamic capabilities 
are anchored in the organizational ambidexterity of the firm to help the organisation 
reconfigure its resource base to exploit existing competencies and explore new ones. 
This enables further integration of OA in the dimensions of DC as a basis for an 
integrated view (Taylor and Helfat 2009).

While the often-conceptual OA studies included in this review generally do not 
address specific functional domains, Gupta et  al. (2006) described the interaction 
between exploration and exploitation having a positive impact on specific organiza-
tional functions, such as new product development, thus implying the possibility of 
finding or influencing OA in different functions, such as CV.

Looking more specifically at the different types of processes, some scholars have 
recently tried to integrate the dimensions of exploring and exploiting into the DC 
microfoundations of sensing, seizing and transforming (Birkinshaw et  al. 2016; 
Madsen 2010; Popadiuk et  al. 2018). Often, exploring and exploiting are seen as 
or related to sensing and seizing abilities to create and capture value (Katkalo et al. 
2010; O’Reilly and Tushman 2013; Teece 2007). However, as the true challenge of 
OA lies not in exploring or exploiting alone but in the simultaneous pursuit of both, 
this view might be insufficient. Instead, the integration of the sensing and seizing 
processes to create new sustainable competitive advantages that could be classified 
as transforming must play a key role here (O’Reilly and Tushman 2008, 2013).

Interestingly, the view that transforming (understood as balancing exploration and 
exploitation) may be of greater importance than the capabilities of sensing and seiz-
ing appears in the hierarchical dimensions of OA as a DC. Several scholars describe 
OA as a critical DC (only) for its ability to strategically integrate or balance explora-
tion and exploitation, suggesting that the pure existence of exploration and exploita-
tion alone may not be sufficient to function as a DC (Benner and Tushman 2003; 
Katkalo et al. 2010; Raisch and Birkinshaw 2008). Consequently, Birkinshaw et al. 
(2016) concluded that sensing and seizing often arise in operating units, while trans-
forming abilities are developed and implemented at a higher level to coordinate and 
balance sensing and seizing. Thus, sensing and seizing for exploring and exploiting 
could be classified as ordinary or lower-order dynamic capabilities, while balancing 
both for transforming could be a higher-order DC, proposing a multilevel approach 
to enabling OA to function as a DC.

This multilevel view, mirrored in the different focal units of analysis for OA in 
the literature, emerges from there. While the term ‘organizational ambidexterity’ 
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originally referred to an organizational (or senior leadership), higher-order level, 
at which the transformation through balancing exploration and exploitation takes 
place, scholars increasingly have looked at other focal units of analysis, such as unit 
ambidexterity or individual ambidexterity, to address the reality of strategic man-
agement in multi-unit firms (Jansen et  al. 2012; O’Reilly et  al. 2009). In broader 
terms, the question of where OA can take place represents different schools of 
thought around the question of how exploring and exploiting are discrete (dual-
ity) or complementary (dualism). Hereby, the ‘trade-off view’ of duality follows 
March’s (1991) logic, arguing that exploration and exploitation are important for 
long-term success but fundamentally incompatible, as they compete for the same 
scarce resources (Almahendra and Ambos 2015; Gupta et al. 2006). Some scholars, 
such as Christensen (1997), originally accepted this notion, describing companies as 
either explorative or exploitative. However, in the context of OA, the more prevalent 
suggestion for successfully managing these discrete activities is built around sepa-
rating them within the organisation, e.g., in different units or over time, but possi-
bly integrating them on the corporate level through top management’s ambidextrous 
behaviour (O’Reilly and Tushman 2011; Raisch and Birkinshaw 2008; Simsek et al. 
2009; Teece 2007). Even though this perspective is widely established in theory and 
practice, it remains open to criticism because the success of this solution heavily 
depends on top management’s presupposed abilities to understand and balance the 
different sensing and seizing activities, presenting a complex trade-off (Chen 2017; 
Lavie et al. 2010; Jansen 2011).

As an alternative, some studies have implied that stability and change may jointly 
contribute to organizational effectiveness. In that way, explorative and exploitative 
activities may be complementary, especially if required resources in a knowledge 
economy are not scarce, but (externally) available and could support both (Farjoun 
2010; Gupta et  al. 2006; Marín-Idárraga et  al. 2016; Zollo and Winter 2002). In 
this ‘paradox view’ of dualism, the distinction between exploration and exploitation 
becomes a matter of degree on a continuum rather than two discrete poles (Gibson 
and Birkinshaw 2004; Lavie et al. 2010; Papachroni et al. 2014). For instance, indi-
viduals engaged in ordinary activities may also exercise some degree of experimen-
tation, and others engaged in creative tasks will also use certain repeatable routines. 
In the same way, explorative units will still build stable structures and controls, while 
exploitative ones may embrace some degree of variation. Bringing both together, 
organisations may use knowledge transfer and sharing, cross-training, interlinked 
processes or networks to foster simultaneous exploration and exploitation (Farjoun 
2010; Stadler et al. 2014). This view consequently leads to alternative organizational 
approaches, allowing business units and other individuals in addition to senior man-
agers to participate in both exploration and exploitation simultaneously, giving the 
DC of transforming back into the organisation (Birkinshaw et al. 2016; Raisch et al. 
2009; Schuh et al. 2017). Consequently, in this case, the DC of OA lies not in the 
separate organizational structure and its integration by top management, but in the 
processes in which units and individuals interact, such as cross-functional interfaces, 
social networks and the context that allows individuals and teams to make their own 
judgements within a given strategic frame (Agostini et al. 2016; Gibson and Birkin-
shaw 2004; Jansen et al. 2009). However, Callegar and Rai (2021) found this pursuit 
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of simultaneous exploration and exploitation within and across business units to be 
the most complex configuration.

Thus, integrating OA in the different focal units of analysis that the DC frame-
work proposes leads to a conclusion that the balance of exploration and exploita-
tion can present itself at different levels of an organisation, which may adopt struc-
tural ‘trade-offs’ or contextual and processual ‘paradox’ approaches (see Fig.  4). 
As a clear integration of these different approaches currently lacks in the literature, 
combining these different views within an integrated framework may contribute to 
a clearer multilevel view of OA as a DC, in which CV could contribute to either 
lower-level sensing or seizing in the trade-off view or higher-level transforming in 
the paradox view (Agostini et al. 2016; Birkinshaw et al. 2016; O’Reilly and Tush-
man 2013).

3.3  Corporate venturing as a dynamic capability

Examining the application of CV through the lens of DC, the literature indicates the 
need for established firms to find and exploit new opportunities by extending their 
domain of competence through new resource combinations that corporate entre-
preneurship can achieve (Burgelman 1984b; Kuratko and Audretsch 2013). Con-
sequently, research in the twenty-first century links corporate entrepreneurship, in 
the sense of innovation with the use of entrepreneurial activities in a corporate con-
text, to the creation of sustainable competitive advantage as a source of profitable 
growth, indicating interconnectedness with OA and DC based on their sharing the 
same intended outcome (Corbett et al. 2013; Kuratko and Audretsch 2013). While 
many definitions of this concept exist, today it is mostly differentiated into ‘strategic 
entrepreneurship’ and ‘corporate venturing’, which can take place at various levels 
of the organisation (Hill and Georgoulas 2016; Kuratko et al. 2015; Narayanan et al. 
2009; Phan et al. 2009).

Hereby, strategic entrepreneurship usually describes entrepreneurial activities at 
the intersection of strategy and entrepreneurship that involve the simultaneous bal-
ancing of opportunity- and advantage-seeking behaviour through organizationally 
consequential changes for building (sustainable) competitive advantage for the firm, 
thus addressing the organizational ambidexterity challenge on a strategic level as a 
dynamic capability (Covin and Miles 1999; Gutmann 2019; Hitt et al. 2011; Ireland 
et  al. 2003; Ireland and Webb 2007; Kuratko and Audretsch 2013; Kuratko et  al. 
2015; Raish and Tushman 2016). As a key differentiator, strategic entrepreneur-
ship normally involves strategy, organisation, product/market categories or business 
model changes in the existing enterprise—which may or may not involve new busi-
ness creation (Hill and Georgoulas 2016; Simsek and Heavey 2011).

In contrast, corporate venturing involves creating (investing in/adding) a new 
business (i.e. products, services, business models) to the established organisation to 
pursue financial or strategic objectives (Covin and Miles 2007; Gutmann 2019; Hill 
and Georgoulas 2016; Kuratko and Audretsch 2013; Sharma and Chrisman 1999). 
While scholars often agree on this overall common theme of corporate venturing, 
the activity can manifest itself in various forms. On a general level, these are often 
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divided into internal, external and cooperative types depending on where an oppor-
tunity comes from or is realised (Gutmann 2019; Kuratko and Audretsch 2013). Fur-
thermore, various CV modes exist in the sense of specific configurations such as 
corporate venture capital, skunkworks, accelerators, open innovation programmes, 
incubators, intrapreneurship programmes, company builders, digital labs and many 
others, in which terms are often used ambiguously, reflecting an ever-growing vari-
ety of CV in practice (Dushnitsky and Birkinshaw 2014; Narayanan et  al. 2009; 
Reimsbach and Hauschild 2012; Rossi et al. 2019b).

As a result, especially contemporary CV modes that often focus on collaboration 
with external start-ups in the sense of open innovation, or building internal start-
ups, may play a novel role in the strategic renewal of a firm’s competitive advan-
tage (Gutmann 2019; Rigtering and Behrens 2021; Shankar and Shepherd 2019). 
These different modes also reflect the varying levels and structures in which CV can 
appear in the organisation, which is sometimes differentiated as dispersed or focused 
CV, usually involving the possibility that CV is moderated by a specific CV unit or 
new venture division that may act as a link to the core business, corporate manage-
ment and ecosystem and has the responsibility to create new business for the firm 
(Burgelman 1984a; Hill and Birkinshaw 2008; Leten and Van Dyck 2012; Reims-
bach and Hauschild 2012; Zahra 1991).

Across these different forms of CV, many ambiguities remain, i.e. in terms of 
autonomy, relatedness, extent of innovation, nature of sponsorship or overall strate-
gic importance (Covin and Miles 2007; Narayanan et al. 2009; Kuratko et al. 2014; 
Hill and Georgoulas 2016). Particularly for the coordinating CV units, (strategic) 
objectives are often not fully understood, partly due to the fact that access to inter-
nal units is often limited (in contrast to publicly available corporate venture capi-
tal functions with well-understood financial objectives), although this is currently 
changing with more of these units acting increasingly publicly (Gutmann 2019; Hill 
and Birkinshaw 2008; Kanbach and Stubner 2016; Reimsbach and Hauschild 2012; 
Shankar and Shepherd 2019).

Therefore, corporate venturing may or may not result in the strategic renewal of 
a firm’s competitive advantage, depending on the various configurations with dif-
ferent objectives and modes, and potentially moderated by a specific CV unit that 
manages the processes (Bierwerth et al. 2015; Burgelman 1984a; Hill and Georgou-
las 2016; McGrath et al. 2006; Narayanan et al. 2009; Raisch and Tushman 2016; 
Reimsbach and Hauschild 2012). Consequently, the many different established and 
contemporary internal and external forms of CV must be considered in examining 
how CV is linked with OA, as long as their tasks relate to the creation of new busi-
ness. Additionally, we must also consider the possibility that CV is moderated by a 
specific unit, which may act as a vehicle to deliver innovation to the parent company 
(Gutmann 2019; Rigtering and Behrens 2021).

In this context, we can conclude from the coanalysis (see Appendix IV) that CV 
could make a company more entrepreneurial and potentially act as a dynamic capa-
bility, as the integration of entrepreneurship in the organisation and strategy helps 
to build and renew the firm’s competitive advantages (Helfat and Winter 2011; 
Kuratko and Morris 2003; Martin and Eisenhardt 2004; Teece 2007). Indeed, the 
topic of integrating CV as an entrepreneurial process in the DC concept has garnered 



1 3

Toward an integrated framework of corporate venturing for…

increasing interest in the past decade (Hill and Georgoulas 2016; Narayanan et al. 
2009). However, as the existence of innovation alone would not make corporate ven-
turing a relevant dynamic capability, if and how it is used to reconfigure the resource 
base of the company and to change its long-term position in existing or new mar-
kets, remains to be seen (Covin and Miles 1999; Kuratko and Audretsch 2013). In 
this sense, CV as a DC would need to not only create new businesses but particu-
larly leverage the parent company’s resources to build competitive advantage against 
other established companies and start-ups, and therefore also influence the existing 
organisation in the sense of normally differentiated strategic entrepreneurship (Wol-
cott and Lippitz 2007). Therefore, CV as a DC is limited to modes that succeed in 
bringing both new business and change to the organisation in the form of ‘strate-
gic corporate venturing’, suggesting that not every company fully benefits from the 
strategic potential of corporate venturing (Enkel and Sagmeister 2020; Shankar and 
Shepherd 2019; Williams and Lee 2009).

However, a successful case of strategic corporate venturing may be able to 
address the organizational ambidexterity challenge by exploring or exploiting exist-
ing knowledge and capabilities to develop new business innovation and, eventu-
ally, contribute to the strategic renewal of a firm’s competitive advantage (Corbett 
et al. 2013; Hill and Georgoulas 2016). That way, companies may possibly develop 
dynamic capabilities in their management practices and consequently entrepre-
neurial activities for continuous innovation and strategic renewal, enabling them to 
create and advance new combinations of resources through simultaneous explora-
tion and exploitation (Eisenhardt and Martin 2000; Ireland and Webb 2007; Madsen 
2010). Therefore, as CV can be associated with innovation and the strategic renewal 
of competitive advantage as a DC, but needs to be differentiated along distinctive 
features in the processes and routines of new business creation determining its 
organizational setup, as the following synthesis of CV through the lens of DC shows 
(Narayanan et al. 2009).

Examining the potential functional domain of CV as a DC, the analysis confirms 
the described multitude of different corporate venturing modes with the described 
new CV modes complementing the more traditional internal corporate venturing 
functions such as innovation, R&D and new business development (Dushnitsky and 
Birkinshaw 2014; Gutmann 2019; Hill and Georgoulas 2016; Kanbach and Stub-
ner 2016; Narayanan et  al. 2009). Hereby, the differentiation of these functional 
domains is not always clear, as terms are often used ambiguously, and different com-
binations are possible (Hill and Birkinshaw 2006). Therefore, the DC dimension of 
functional domains may include some corporate venturing modes in addition to tra-
ditional R&D and new product development, but their specific integration into the 
DC framework depends on the actual impact of the respective function on the com-
pany’s resource base (Alänge and Steiber 2018; Enkel and Sagmeister 2020).

An investigation of the types of processes in CV according to the DC framework 
confirms that CV can appear as a DC if it fulfils its entrepreneurial potential. This 
may involve sensing by recognising new problems, needs and opportunities; seizing 
by selecting and (re-) directing resources for new business models; and even trans-
forming towards future business by reshaping the organizational structures and ordi-
nary capabilities to adapt to new business opportunities (Augier and Teece 2009).



 L. Weiss, D. K Kanbach 

1 3

Turning towards the DC dimension of hierarchies, the potential for CV to ful-
fil all three DC types implies that it could act as a higher-level DC. However, this 
only applies if the CV function succeeds in influencing the parent firm’s lower-level 
ordinary capabilities, suggesting that it cannot be completely independent of the 
main organisation. This aligns with Winter (2003), who described DC levels as only 
locally defined. Thus, within a company with the ordinary capabilities of producing 
and selling goods or services, the creation of new business may be a higher-level 
capability. For an independent CV unit or lab, developing new products or services 
is an ordinary capability and, therefore, not a functional DC of the organisation.

This is why the dimension of the focal unit of analysis is especially critical for 
the integration of corporate venturing in the DC framework. The development and 
realisation of new business may take place across focal units at different levels of 
the organisation, such as in the corporate strategy that the top management team 
drives, business divisions, CV units, project teams, individual corporate ventures or 
individual members of the organisation (Zahra 1991). Indeed, the analysis confirms 
that scholars have examined corporate venturing in these very different focal units, 
all of which may be more or less aligned (Gibson and Birkinshaw 2004; Hill and 
Birkinshaw 2006, 2008).

Thus, to understand CV as a DC and examine its role in organizational ambidex-
terity, we must look at corporate venturing processes as either sensing or seizing on 
a lower order or transforming on a higher order. Moreover, the focal unit of analysis 
at hand and the corresponding CV mode that describes its specific function in the 
firm may influence those processes (see Fig. 5) (Hill and Georgoulas 2016). Sug-
gesting such different possible roles for CV finally leads to answering the question 
of how CV may be linked to exploring, exploiting or balancing both, possibly mak-
ing it a DC for the strategic renewal of firms competitive advantage.

3.4  Corporate venturing for organizational ambidexterity as a dynamic 
capability

Many of the examined works differentiate between or focus on specific CV modes 
and focal units of analysis. This study remains agnostic on those dimensions, 
addressing instead the different sensing, seizing and transforming capabilities of 
various CV setups to explore, exploit or balance both. It probes these capabilities as 
a basis for assessing (without biased preselection) the possible roles and approaches 
of corporate venturing for organizational ambidexterity through the lens of DCs for 
an organizational and strategic point of view. From this perspective, the analysis 
confirms that corporate venturing can represent a means to capture the firm’s efforts 
to exploit current and explore new competitive advantages, which allows further 
integrating CV as a DC in the concept of OA (Burgers and Jansen 2008; Ireland and 
Webb 2007; Kuratko and Audretsch 2013).

However, the exact role that CV can play for OA remains unclear across the liter-
ature. As stated in this study, the simultaneous balancing of exploration and exploi-
tation can surface as a critical DC but may not be possible to achieve within one 
organizational function or unit, depending on the predominant logic. Following the 
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‘trade-off’ school of thought, CV and other organizational functions would focus 
on either sensing (exploring) or seizing (exploiting) as lower-order capabilities. 
The critical balance of both would be achieved as a higher-level dynamic capabil-
ity on the corporate level within the top management team, or not at all (see Fig. 6). 
Indeed, many CV typologies and classifications that tend to differentiate between 
‘exploring’ and ‘exploiting’ CV modes reflect this view, thereby neglecting the pos-
sibility of balancing both within a CV unit (e.g. Gutmann 2019; Hill and Birkin-
shaw 2008; Jansen et al. 2006). That way, new business innovation as exploring and 
operational business as exploiting oppose each other, with the clear separation of the 
CV function from the core business to overcome the OA tension, becoming almost 
axiomatic (Christensen 1998; Leten and Van Dyck 2012; Magnusson and Martini 
2008). A surprising result in this predominant view is that CV would not act as a 
higher-level DC in this case, which may explain the often-missing strategic impact 
on the parent organisation of many CV modes in practice.

However, as the ‘paradox’ school of thought on OA suggested, the analysis of the 
CV literature also shows the potential for complementary exploration and exploita-
tion in the CV function, thus making it a candidate to enable OA as a higher-level 
DC. Using this logic, CV units and other organizational entities engage not only in 
processes of sensing and seizing but especially transforming, enabling the paradox 
of simultaneous exploration and exploitation. This view appears most prominently 
in the literature that focuses on organizational links and interface mechanisms or 
(the context of) individual employee and middle-manager behaviour, rather than on 
structural separation and top management team routines (e.g. Farjoun 2010; Jansen 
et al. 2009). For instance, Burgers and Jansen (2008) differentiated between formal 
and informal integration, as well as organizational and top management-team inte-
gration mechanisms, clearly going further than the often-mentioned integration of 
exploration and exploitation by the top management team and an overarching vision 
(O’Reilly and Tushman 2011). Raisch (2008) described these phenomena as inter-
organizational activities and mentioned CV explicitly as one example that can ena-
ble both explorative and exploitative knowledge processes.

While these examples already point towards tighter integration of exploration and 
exploitation on different levels, Hill and Birkinshaw (2014) in particular suggested 
more specifically that CV units could directly enable OA by covering both explora-
tion and exploitation, while Rossi et al. (2019a) examined the same issue for corpo-
rate venture capital units, both confirming that OA may exist at different levels of 
the organisation and not only on the corporate level. While this is mostly based on 
specific balancing processes, interfaces and mechanisms, this view also aligns with 
the findings of Gibson and Birkinshaw (2004), describing the possibility of contex-
tual OA, in which individuals in organizational units may be empowered to balance 
explorative and exploitative activities on their own. In any of these cases, organiza-
tional ambidexterity with the transforming dynamic capability of balancing explora-
tion and exploitation would take place not only at the top management level of the 
organisation but also at lower levels between units, within units or from individual 
employees (see Fig. 7).

All in all, the analysis shows that, distinct from most common CV taxonomies 
and typologies, CV may enable OA as a DC with different roles and approaches, 
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depending on its ability to provide not only sensing and seizing but also transform-
ing capabilities that balance exploration and exploitation. This suggests a potentially 
more strategic role for corporate venturing processes and units, clearly confirming 
the relevancy of examining the link of CV with OA through the lens of DC (Rigter-
ing and Behrens 2021). By unifying these concepts in the analysis, we can there-
fore suggest an integrated framework to demonstrate the possibilities of CV for OA, 
based on relevant dimensions of the DC concept, as a fundament for further research 
and reflection on the practice of strategic management.

4  Results: toward an integrated framework of CV for OA as a DC

The analysis underlines not only the relevance of building an integrated view of cor-
porate venturing and organizational ambidexterity, as stated in the research ques-
tion, but it also leads to possible concrete organizational setups by clearly defining 
and differentiating CV and OA along selected dimensions of the DC framework. 
Most importantly, the analysis indicates here that CV can enable OA by simultane-
ously balancing exploration and exploitation and thus act as a DC to renew a firm’s 
competitive advantage in the form of strategic corporate venturing (see Appendix 
V). Enabling ambidexterity thus critically influences the role of CV as a potentially 
higher-order dynamic capability, in contrast to a lower-order capability in which 
CV does not enable ambidexterity directly, i.e. requiring a top management team 
or other means of structural organizational ambidexterity to balance exploration 
and exploitation. To provide these findings in a concise way and fulfil the research 
objective to conceptualise possible organizational setups of CV for OA, the follow-
ing integrated framework and subsequent aggregation and interpretation of relevant 
empirical studies build on the dimensions of OA and DC as identified and described 
in the systematic review and analysis (see Appendix V,VI):

From the ambidexterity perspective, the ‘trade-off’ versus ‘paradox’ logic differ-
entiates corporate venturing activities that either explore or exploit (trade-off) from 
both exploring and exploiting (paradox) modes. We hereby build on the main results 
of the analysis, showing that a trade-off logic usually requires a balancing of explo-
ration and exploitation on the system or organizational level as individuals or sin-
gle units cannot manage both simultaneously. This would suggest a rather operative, 
lower-order CV focusing on sensing or seizing activities, probably not acting as a 
dynamic capability, as it requires moderation by higher-order (dynamic) capabilities. 
In contrast, the paradox logic describes the possibility of complementary explora-
tion and exploitation within individuals or units of the organisation, especially ena-
bled by supporting structures, processes, interfaces, cultures or other means. This 
would lead to a more strategic role for CV as a higher-order (dynamic) capability, 
possibly incorporating relevant sensing, seizing and transforming processes.

In both dimensions of the ambidexterity logic, the dynamic capabilities logic pro-
vides possibilities for further differentiation. From the examined DC dimensions, the 
functional domain is already considered in the overall framework with the focus on 
CV, and the hierarchies of capabilities as well as the types of processes are inte-
grated into the OA logic as described above. Therefore, particularly the focal unit 
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of analysis offers more distinction, describing that DCs might be embedded in indi-
vidual/team behaviours or organizational processes and routines, which can be seen 
in both CV and OA. Here, CV can be moderated by a specialised unit in a focused 
manner or be dispersed across individuals in the organisation, thus being present in 
organizational structures and processes or individual routines and behaviours. Like-
wise, OA can be balanced by behaviours and routines of individual employees or top 
managers, or it may emerge in specific organizational structures and processes that 
separate or link distinct units.

The combination of these OA and DC logics for CV consequentially leads to an 
integrated framework with four possible approaches of CV for OA, each further 
detailed with additional DC and OA considerations (see Fig.  8). With the subse-
quent aggregation and interpretation of relevant empirical CV and OA studies in 
these dimensions, the resulting integrated framework fulfils the research objective to 
transcend the results of individual studies by suggesting possible new approaches for 
CV and OA in established firms for further examination (see Appendix VI).

4.1  Separated corporate venturing

In the ‘trade-off’ dimension, separated CV describes the strict separation of explora-
tive and exploitative activities in the organizational structure, e.g., through a spin-
off of a corporate venture, separate alliances or other general forms of outsourcing 
(Baden-Fuller and Volberda 1997; Chesbrough 2000; Lavie and Rosenkopf 2006; 
Raisch and Birkinshaw 2008). Here, balancing exploration and exploitation activi-
ties may be achieved over time at a system level, but not simultaneously, as no clear 
links exist at an individual or organizational level. In regard to the analysis, sepa-
rated CV can be seen as a lower-order capability as sensing and seizing are con-
ducted in different units or functions, while a transforming capability is not specifi-
cally defined. This suggests that in this setup, not only does CV not act as a dynamic 
capability, but the entire organisation may not necessarily possess the dynamic capa-
bilities necessary to simultaneously explore and exploit to address the ambidexterity 
challenge.

Consequently, examining the ambidexterity literature produced little empirical 
support for this approach, and the few examples largely stem from a time when OA 
theory was still in its early development phase (see Appendix VI). This particularly 
includes the study of three CV units in the disc-drive industry by Christensen and 
Bower (1996), who strongly influenced the debate early on by presenting success-
ful cases of independent corporate venturing. Although the examinations that fol-
lowed often confirmed the successful exploration in separate CV units, simultane-
ous exploitation was rarely achieved, demonstrating that the missing alignment and, 
therefore, the missing ambidexterity eventually hindered sustainable success. Until 
the 1990s, examples of these findings included various established firms, such as 
Xerox PARC (Heracleous et  al. 2017); IBM, Eastman Kodak and Philips (Baden-
Fuller and Volberda 1997); C&W and Telia (Covin and Miles 2007); USA Today 
(Tushman et  al. 2010); and Unilever (Jones and Kraft 2004) (see Appendix VI). 
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Even today, such cases still appear—e.g., new forms of corporate accelerators that 
fail to connect external start-ups with the core business (Moschner and Herstatt 
2017).

4.2  Separated‑integrated corporate venturing

As an elaboration of the original separated ‘trade-off’ approach, separated-integrated 
corporate venturing addresses the missing ambidexterity by providing a link back to the 
core business (Benner and Tushman 2003). Thus, from an OA logic, explorative and 
exploitative activities are still strictly separated in the organizational structure follow-
ing the trade-off logic, describing the difficulty to enable both simultaneously within 
the main organisation at an individual or unit/function level. However, this emerging 
organizational ambidexterity concept offers the workaround of structural ambidexterity 
with a larger body of empirical evidence examining individual routines and behaviour 
and an overarching corporate vision at the top management level as means to balance 
the organizationally separated activities (Tushman et al. 2010). Consequently, different 
functions such as CV still only cover sensing or seizing processes, while transforma-
tion or reconfiguration happens mostly through integration efforts in corporate manage-
ment. Therefore, CV again acts as a lower-order capability, while the dynamic capa-
bility of reconfiguring assets and balancing exploration and exploitation takes place 
within the bigger system at the top management level at best. Integrated-separated CV 
hence aims to realise the best of both worlds by letting separate CV units or functions 
explore new opportunities, independent of restrictions from the current core business, 
while the corporate level ensures that these activities stay connected to overall strate-
gies for later exploitation (Farjoun 2010; Taylor and Helfat 2009). As this approach 
expresses the origins of structural ambidexterity in the ‘trade-off’ school, the literature 
offers various examples from empirical examinations (see Appendix VI).

Notably, Tushman and O’Reilly (1996) advanced this approach with several stud-
ies investigating it in such companies as HP, J&J and ABB, a later stage analysis of 
the USA Today case (O’Reilly and Tushman 2004), or at IBM, Cisco and Middleware 
(O’Reilly et al. 2009; O’Reilly and Tushman 2011). Even as alternative approaches for 
OA emerge, separated-integrated CV remains a relevant concept in the current litera-
ture—for instance, in the examination of Nestlé Nutrition (Birkinshaw et al. 2016) and 
at multiple corporate accelerators (Kanbach and Stubner 2016), incubators (Kupp et al. 
2017) or spin-alongs (Mahdjour and Fischer 2014). In a recent multiple case study of 
external corporate venturing, Enkel and Sagmeister (2020) recognised that only the 
combination of multiple CV modes could act as a dynamic capability. Likewise, many 
of the examples depict successes that heavily depend on top management’s ability to 
provide the DC of transforming to balance exploration and exploitation, limiting its 
practical applicability for successful OA and CV in other firms, as individual behav-
iours and routines of top management teams are difficult to identify and build or copy. 
Thus, it remains challenging to achieve ambidexterity within the trade-off approach as 
a universal dynamic capability.
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4.3  Contextual‑ambidextrous corporate venturing

To address the challenges of the trade-off approach, alternative logics of corporate 
venturing have attempted to enable ambidexterity differently following the ‘para-
dox’ school of thought. The introduction of contextual-ambidextrous CV, especially 
by Gibson and Birkinshaw (2004), questioned the need for structural separation. 
In contrast, it is recognised here that individual employees may be able to balance 
exploration and exploitation simultaneously if required behaviour and routines are 
enabled by suitable contextual factors such as the organizational culture and strategy. 
Consequently, ambidexterity could be achieved here at unit or project levels within 
the organisation instead of a higher system level. Following this logic, employees 
and (middle) managers in the corporate venturing programme engage in both sens-
ing and seizing processes simultaneously, and thus potentially also in transformation 
and renewal. Hence, CV activities could present a higher-order dynamic capability 
through individual behaviour and routines in the main organisation.

Indeed, contextual CV is now recognised as an alternative approach towards OA, 
which can also be found in the identified empirical examinations (see Appendix VI). 
However, the body of literature is limited in our investigation, probably because such 
contextual CV often focuses on rather unstructured CV programmes or the organi-
sation as a whole, thus not being easy to identify and examine from the outside. In 
the identified studies, employees are usually classified as intrapreneurs, either with 
formal or informal support, to explore and exploit new ideas, e.g. at 3 M and P&G 
(Miles and Covin 2002), Skandia AB and Ericsson (Covin and Miles 2007), Google 
(Wolcott and Lippitz 2007), a selection of leading design firms (Andriopoulos and 
Lewis 2009), or at Tencent and Alibaba (Du and Chen 2018). For instance, a recent 
single case study of Samsung Creative-Lab and a subsequent multiple case study of 
the program’s ventures illustrate contextual-ambidextrous CV with exploration and 
exploitation conducted by employees, resulting in independent spin-offs that diversi-
fied the overall business portfolio of Samsung and thus potentially contributed to its 
strategic renewal and competitive advantage through a structured CV setup (Shin 
and Cho 2020).

Even though all these examples show the practicality of contextual-ambidextrous 
CV, the evolving opportunities can often not be planned, thus limiting its contribu-
tion to the organizationally relevant strategic renewal of the competitive advantage, 
which is usually a precondition for the recognition of a dynamic capability. Like-
wise, individual behaviour and routines, which are enabled especially by contextual 
factors such as company culture and require a specific skill set of employees, may be 
difficult to replicate as a reproducible way to address the ambidexterity challenge. 
Thus, contextual-ambidextrous CV therefore may or may not act in the sense of stra-
tegic corporate venturing, enabling OA as a DC.

4.4  Interlinked‑ambidextrous corporate venturing

In contrast, interlinked-ambidextrous CV offers a more structured ‘paradox’ 
approach for corporate venturing to enable organizational ambidexterity, which a 
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larger and still growing body of literature demonstrates (see Appendix VI). Here, a 
CV unit or function deliberately engages in sensing and seizing process to explore 
and exploit relevant opportunities for the organisation, thus potentially resulting in 
transforming it for the strategic renewal of the competitive advantage as a dynamic 
capability. In contrast to the previous approach, this higher-order dynamic capability 
of balancing exploration and exploitation is here not predominantly represented in 
individual behaviours and routines but rather embedded in organizational structures 
and processes within and between units and functions, resulting in ambidexterity to 
be achieved at this level rather than in the corporate management or system alone 
(Hill and Birkinshaw 2014; Jansen et al. 2009). Consequently, the approach of inter-
linked-ambidextrous CV seems to offer the greatest potential for CV to enable OA 
as a DC.

Interestingly, while this approach is reflected in various contemporary forms of 
CV, it also follows the early pivotal works of Burgelman (1983, 1984a, 1984b) on 
CV, whose framework implied that opportunities with strategic importance and 
operational relatedness (thus, relevant resources to leverage) should not be com-
pletely separate but should maintain relevant links. Later on, Hill and Birkinshaw 
(2008, 2014) confirmed this suggestion in their examination of mechanisms for OA 
at the business-unit level, resulting in CV units that can develop an ambidextrous 
orientation by building linkages with internal and external actors. Further, a surpris-
ingly big and growing body of literature with various empirical studies also confirms 
the possible integration of OA in the management of specific organizational units 
(see Appendix VI). This includes, for instance, Burgelman and Välikangas (2005), 
Tidd and Taurins (1999) and Chesbrough (2000, 2002), with different case studies 
on Microsoft, Lucent, Cisco, Intel and Panasonic. Complementary cases, in which 
the required organizational linkages are often specifically examined, include the 
single case studies from Martin and Eisenhardt (2004), Vanhaverbeke and Peeters 
(2005) and McGrath et al. (2006).

More broadly, these findings could be extended in a more general sense through 
various multiple case studies, showing, for instance, ‘hybrid designs’ (Westerman 
et al. 2006), ‘reciprocal causality’ and ‘CV as a strategy’ (Covin and Miles 2007), 
or specific types of linking mechanisms (O’Connor and DeMartino 2006; Raisch 
and Birkinshaw 2008; Taylor and Helfat 2009). Based on this groundwork, similar 
approaches are apparent within newer specific CV modes, such as the spin-along 
ventures that Michl et al. (2012) describe, the ‘outside-in’ model of Siemens TBB 
and the ‘inside-out’ model of SAP Hana and PayPal (Weiblen and Chesbrough 
2015), the ‘venture-client’ model at BMW (Gimmy et al. 2017) and WAYRA (Gut-
mann et al. 2020), ‘corporate incubators’ (Gassmann and Becker 2006) and ‘open 
innovation’ vehicles such as GE FirstBuild, the Electrolux Open Innovation and 
Lantmännen Greenhouse Accelerator (Alänge and Steiber 2018) and the emerging 
‘digital innovation labs’ (Holotiuk and Beimborn 2018). Leten and Van Dyck (2012) 
also confirmed these interlinked mechanisms in the cases of GlaxoSmithKline, 
SNCF and Alcatel-Lucent, while other scholars have identified them in processes 
over time, such as in the front-end of innovation (Cantarello et al. 2012) or along 
the ‘graduation process’ of CVs (Raisch and Tushman 2016). In yet another recent 
example, Gutmann et  al. (2019) illustrated a potentially interlinked-ambidextrous 
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setup in the single case study of the SAP industry 4.0 start-up programme, in which 
external start-ups were specifically chosen based on their fit with the core offer and 
the deliberate exploitation of opportunities with direct integration support into the 
SAP portfolio. This underlines that especially new contemporary forms may play a 
major role in the pursuit of interlinked-ambidextrous CV.

Indeed, by focusing on various organizational interfaces and processual linking 
mechanisms, these studies clearly question the ‘trade-off’ approach, suggesting that 
CV units with closer relationships to the core business may have more sustainable 
success (O’Hare et al. 2008). However, more often than not, this finding of an ambi-
dextrous approach is often rather a by-product of the CV examination, which only 
comes to light in the synthesis of various empirical papers such as the present sys-
tematic review. This suggests that even though interlinked-ambidextrous CV appears 
in many different CV modes, a holistic empirical view of how CV may enable OA 
as a DC is still missing, and the subject could profit from a more deliberate examina-
tion of the phenomenon in subsequent empirical studies (Rossi et al. 2019a).

As a final result, the proposed integrated framework clearly presents the possibil-
ity that corporate venturing can directly enable organizational ambidexterity as a 
dynamic capability, and therefore contribute to the strategic renewal of established 
firms’ competitive advantage either by contextually supporting ambidextrous indi-
vidual behaviours or by providing interlinked structures and processes. Specifically, 
the latter can be seen as strategic corporate venturing, in which the creation of new 
business also acts as a means for strategic entrepreneurship within the domain of 
corporate entrepreneurship by engaging in simultaneous opportunity- and advan-
tage-seeking behaviours, resulting in the relevant change of the main organisation to 
sustain future profitable growth.

5  Discussion and conclusion

Through the conceptual integration in the resulting novel framework, this system-
atic literature review presents a useful foundation to deliberately consider specific 
strategic roles and organizational setups of CV for OA as a DC, promoting further 
research to enhance the concepts of organizational ambidexterity and dynamic capa-
bilities and providing new insights into possible corporate venturing modes and 
characteristics.

First and foremost, the analysis and results provide an interconnected view of CV, 
OA and DC, therefore elaborating on all three theories by focusing on their inter-
faces. As presented, current academic debates already have discussed specifically 
each singular interface in regard to OA and DC (i.e. Birkinshaw et al. 2016; Sneh-
vrat et al. 2018), CV and DC (i.e. Enkel and Sagmeister 2020; Hill and Georgoulas 
2016) and CV and OA (i.e. Gutmann 2019; Leten and Van Dyck 2012). However, 
while the parallel emergence of these concepts in theory and practice and clearly 
existing interconnections call for a better understanding of this interrelatedness, an 
integrated view was still missing. We believe that our contribution can serve as a 
foundation to further elaborate the intersections of all three concepts in the future, 
specifically in terms of empirical research. In that sense, the resulting integrated 
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framework may serve as a categorisation scheme by harmonising, simplifying and 
organising the interconnected phenomena of CV, OA and DC to highlight the poten-
tial interrelations between them and their overall objective of creating sustainable 
competitive advantage for established firms in a complex, fast-changing environ-
ment (Christensen and Carlile 2005).

As a basis for future research, the study not only could concretise the interde-
pendency of the different theoretical methods. It also presents various setups of cor-
porate venturing for organizational ambidexterity that indicate the possibility of a 
more strategic role for CV as a dynamic capability, in contrast to existing typologies 
and taxonomies that imply a purely explorative (or exploitative) role for CV (e.g. 
Gutmann 2019; Hill and Birkinshaw 2008; Kanbach and Stubner 2016). This spe-
cifically extends current debates on the distinction of corporate venturing and stra-
tegic entrepreneurship activities within the domain of corporate entrepreneurship, 
showing that ambidextrous CV does not only result in new business for the firm but 
may also directly engage in strategic or organizational change (Hill and Georgoulas 
2016; Sakhdari 2016). This can, therefore, possibly lead to strategic corporate ven-
turing in which the creation of new business also supports the strategic renewal of 
a firm’s competitive advantage through simultaneous opportunity-seeking (explora-
tion) and advantage-seeking (exploitation) behaviour.

Examining more specifically such interrelated forms of corporate venturing and 
strategic entrepreneurship in the future could add significant insights to the concept 
of corporate entrepreneurship. This is especially relevant in practice, as firms are 
often struggling to find the right employment of these concepts, particularly because 
distinctions are not as clear in practice as they seem in theory. Based on the exam-
ined publications, an interesting avenue should be the examination of contemporary 
corporate venturing and innovation endeavours to shed light on their non-financial, 
strategic benefits (Dushnitsky and Birkinshaw 2014; Hill and Georgoulas 2016; 
Shankar and Shepherd 2019). This may also be applicable in the research on specific 
organizational change phenomena such as digital transformation, where entrepre-
neurial (digital) units and their (middle) managers may play a decisive role (Nad-
karni and Prügl 2021).

In addition to providing a more clearly differentiated picture on this matter, the 
presented synthesis and classification of selected empirical studies in the possible 
CV setups also show the relevance of different (dynamic) capabilities for sensing, 
seizing and potentially transforming to explore, exploit and balance them in various 
CV modes. Here, the examined literature provides convincing evidence that CV can 
and should be differentiated by its (dynamic) capabilities to explore and/or exploit, 
but a deeper, empirically derived classification of CV types based on these dimen-
sions is still lacking. Therefore, these novel findings may be a foundation for fur-
ther research into contemporary CV modes, with respect to their abilities to sense, 
seize and transform, to achieve organizational ambidexterity and, thus, create a new 
sustainable competitive advantage as a dynamic capability. Here, future (empirical) 
studies may examine the potentially more strategic role of corporate venturing and 
the innovation function for firms that must adapt to changing business environments, 
besides empirically extending and confirming the proposed integrated framework. 
Following this proposed research direction would not only stipulate the possibility 
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of harmonising currently variable CV modes with common strategic roles but also 
may provide new insights into the concrete applications of OA as a DC in the struc-
tures and processes of established companies.

This examination furthermore also reflects on the dynamic capabilities frame-
work itself. Here, our systematic review specifies the proposed DC dimensions with 
clearly defined use cases of CV for OA. In that sense, the systematic review con-
firms the relevancy of the DC framework in strategic management again and points 
out the required rigour applicable to avoiding oversimplified classifications of vari-
ous activities as dynamic capabilities. Accordingly, more specific applications may 
further enhance the DC theory in the future, especially regarding higher- and lower-
order dynamic capabilities for OA in CV and other organizational functions. In this 
context, the presented integration of different DC dimensions for a coherent struc-
ture throughout the analysis should be a useful contribution following the call of 
Schilke et al. (2018) for the further integration of different DC dimensions, which 
should also help to apply the context more holistically in practice.

Further, the present examination has not only relevant implications in the domain 
of corporate entrepreneurship and dynamic capabilities but also provides new 
insights into the current debate around ambidexterity in the domain of organiza-
tional science, presenting more clearly where and how the challenge of simultane-
ously balancing exploration and exploitation can be solved, which is often vaguely 
formulated (O’Reilly and Tushman 2013). While the current debate already consid-
ers different ways to address the ambidexterity challenge, such as structural, sequen-
tial or contextual ambidexterity, the results suggest a more granular differentiation 
based on various DC attributes to describe and examine how OA might manifest 
itself, for instance, in different focal units of analysis, functions or types of processes 
(Simsek et al. 2009). Furthermore, the results clearly support the emerging paradox-
ical view through which OA can be achieved within individual behaviours and rou-
tines or cross-organizational structures and processes through the identification of 
empirical studies for interlinked-ambidextrous and contextually-ambidextrous CV, 
challenging the clear distinction between exploration and exploitation in the trade-
off approach (Papachroni et  al. 2014). We would therefore strongly recommend 
considering the possibility of simultaneous exploration and exploitation in future 
examinations of CV activities, as well as in comparable innovation activities such as 
research & development (Boiko 2021).

Concerning preferred methodologies, we would argue to further elaborate on the 
intersections of CV, OA and DC with qualitative studies. Although some case stud-
ies could be identified for these phenomena, most did not deliberately position them-
selves at these intersections, making any insights towards CV for OA as a DC rather 
a by-product as opposed to a reproducible finding. Qualitative studies focusing on 
these aspects could, therefore, further develop the foundation for more quantita-
tive research, which may then confirm some of the results (Christensen and Carlile 
2005).

All in all, these relevant theoretical contributions confirm the view that system-
atic literature reviews not only provide a broad overview of the topic but may even 
result in novel theoretical constructs that lead to new or enhance existing directions 
in the research area (Kraus et al. 2020). In addition to these theoretical contributions, 
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the systematic literature review can also provide more clarity for the practice of CV 
and strategic management. Indeed, today, almost every organisation finds itself in 
at least moderately dynamic, but often even radically changing, business environ-
ments. A clearer view of possible organizational approaches to CV that simultane-
ously explore and exploit can be of use in building the required DCs. Here, the pre-
sent research especially provides a sound perspective on the possible strategic role 
for CV for OA as a DC, instead of limiting it solely to an explorative or exploitative 
‘side function’ in the organisation.

With CV activities again reaching new heights in practice, with new, often digital 
innovation hubs, labs, incubators and accelerators, their role is an important topic 
for responsible managers to consider, too often remaining unclear today (Holotiuk 
and Beimborn 2018). Consequently, failure rates of these organizational vehicles are 
still high, while established companies struggle with corporate entrepreneurship and 
strategic renewal, despite several waves of CV practice and research. Even though 
established firms continue to experiment with new- and old-format CV modes, and 
the field shows some maturation, the overall success rate of such activities continues 
to be highly variable, as the arrangements are often short-lived and yield limited 
results (Dushnitsky and Birkinshaw 2014; Jones and Kraft 2004). A critical view 
reveals that most CV activities still fail to generate impact by reaching strategic 
innovation goals. Consequently, many high-profile companies, including Volkswa-
gen, Yahoo, Turner/Warner Bros and Coca-Cola, have closed down many CV activ-
ities, despite the overall trend (Gimmy et  al. 2017). Thus, establishing new busi-
nesses in a corporate structure seems to remain one of the most difficult challenges 
in the strategic management of firms, mirroring the complex tension of simultane-
ously exploring and exploiting (Raisch and Tushman 2016).

In this context, the differentiated view on CV for OA through the lens of DC can 
help managers to not only reflect the CV setups currently in use but also put them 
into the larger strategic management context to assess if and how they support OA 
to build future sustainable competitive advantage. Here, the potentially more stra-
tegic role of CV positions corporate innovation and venturing units at the heart of 
organizational strategy, instead of as a separate side function, and might create the 
basis for a new organizational design that overcomes separation and centralisation to 
integrate strategic innovation and business units further. That way, the findings not 
only contribute to the theories of OA and DC but, more specifically, suggest new 
concepts for CV that are also relevant for management practice. Likewise, managers 
who are concerned about broader organizational and strategic development may find 
new insights into the application of the DC framework in practice and new perspec-
tives on how to simultaneously pursue exploration and exploitation at different levels 
of the organisation. Here, using more elaborate definitions of the different dynamic 
capabilities’ dimensions may be especially useful for practitioners in the future. For 
example, the elaborated but not yet clearly empirically examined model of sensing, 
organising, value capturing, and renewing may be of help to further operationalise 
such dimensions in practice (Teece et al. 2020).

In that way, the systematic literature review fulfils its objective of not only con-
tributing to the academic debate but also supporting better decision-making for 
policymakers and managers (Kraus et al. 2020). However, both the theoretical and 
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practical contributions are subject to the limitations of the chosen methodology and 
the constraints of the research project (Tranfield et al. 2003). Although systematic 
literature reviews are largely seen as strong evidence, personal bias cannot be elimi-
nated completely, even with a transparent sampling and analysis process. Despite 
discussing the methodology and preliminary results with fellow researchers at rel-
evant conferences, workshops and seminars, resources—especially time—still pre-
vented us from reaching conclusive evidence (Kraus et  al. 2020). In the concep-
tualisation of an integrated framework, confusion and contradiction are typically 
the norm, as other scholars might find different logics and coding schemes useful 
(Christensen and Carlile 2005). However, we still find the contributions to be rel-
evant, especially considering that the elimination of bias is not expected to be pos-
sible within the domains of entrepreneurship and strategic management as social 
sciences (Tranfield et al. 2003). However, the resulting integrated framework should 
not be seen as a new truth but rather as a substantial contribution to the existing 
literature that describes the specifically targeted attributes of the examined phe-
nomena. In that sense, the proposed model can explain some anomalies of existing 
frameworks—for instance, in bridging the ‘trade-off’ and ‘paradox’ views—but may 
also suffer from anomalies of its own that subsequent studies should re-examine 
(Christensen and Carlile 2005).

With these limitations in mind, the research objective of examining the connec-
tion of CV with OA and identifying different setups accordingly could be fulfilled, 
but we cannot provide a final answer on the topic. Instead, the hope is that the pre-
sented integrated framework will serve as an inspiring starting point in the desired 
direction, offering researchers and practitioners new perspectives for examining and 
realising dynamic capabilities for the strategic renewal of the firm with strategic cor-
porate venturing for organizational ambidexterity.
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