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* A biological community of interacting organisms

and their physical environment.
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(How well is the problem defined?)

Problem Definition

Well Defined

Not Well Defined

®

Breakthrough Sustaining
Innovation Innovation

a

Basic Disruptive
Research Innovation

Not Well Defined Well Defined

Domain Definition
(Who is best placed to solve it?)

o915 gl

polse Syl °
Lo ) 5 S Jw 59y 2 Flmd 35 Lol e
L (3] 3502 9 29290 (LS55 $SS
YSI5S o

Sl 590y ©
djme)SngJM)awul)wﬁ .
Sgmolw 9 bl sledslige °

Il s pgly
SIPFS 9,5 9 oS Jdo (ylojod pudi
Cowl a3 5 el e
o 3L 9 )5 (595 0ga Milgho 9 315 (sloial 63,5,5
S 0550,
et &by (Jamgil (85 o




2D slodoaul

G (55 9) 5

919 Wb 1 S Jlosl 95 ;5 Cuddge
S b glho &y (i T pucaiia § &8 s 510550 JB15 10 (555053 Slolld olod ©
b S °

g 0l 1, 395 03 gl oyl

Jl_jl;' AR WQ.’; ‘) .595 b‘}‘.&s dt&b b.).g" ¢

XS A s 550 40 g o lau 1y b awl b lad o Y guase

XS W1yl g8 5l gt Slosd g uled Jlo el 1) 298 O guamo

L;C':’L:?JJ'S b‘:’y“’

Lol pudr (ol 5 p2lo 45" (5900 1 (o i Sil38l @
oI (SN 9 Slglys
s gl alepw
Loty anwgi glyr (Fgpm gan S
Slodd 5 (5 y9ld (g OB WS ol 238 ol
Chesbrough, 2003




@ j)L.’ CSJJTJ;

\ S8 g 092 b 0950 93 951 b S ol Aoy @
0 A T S b bl sl el il gl ¢
bas 53,5 5L b glojlwr dawwgi lolgs Slylas g gdle (i pdy

Slojlw 59,
oSHb g plojle (39,3 43 gy I B 2wl Blojen Bl @

sl slas Ss5

Customers

External Ildeas Internal Ideas

\_

Co-creation
O99° 4 Q9

15 Gy &le @,b 5l Glojlw il (g5lw o °

Oy 4 09,° °
L @S9y g sl 43,5 dilg, b 3l dgw s
JES @5k 51 et ygld 5l )lod 9 058 calllo (89,5
> bwow @ ol

Chesbrough, 2003; Lettl, C et al, 2006; Piller, FT. and Walcher, 2006; Gassmann, 2006; Lakhani et al, 2008



ogl Jgli g oo

Sax L as

o] 80! S99

Cowl &8)5 JSs (5 81,15 domgid 45 9 (S5 @ o5 (295 b S
&) &l sdgeled g alyglys (Jooly sdgi Caa )3 9 315 (ot s
ol &8,5 IS0 150 50 5 SO

Syl

2L A 3,5 al byl g byl plgy 1) )5 9 cows Je

Sr ovlbide

Souroe: Paut Graham; avo.oom



Revenue Growth (SM)

3,500
3,000
2,500 Z . .
2,000 6.. Jﬁj @J-}
1,500 .
SYb gy stlod a3, *
1,000 ) .
8u] (391 e p o b ade o i L e L0,
500
: 203 oS 51 b o ol gl 0 G YL
First Year Second Year Third Year Fourth Year Fifth Year T loly
~&Facebhook =#=~Groupon =e=Zynga “®Google =e~cBay *#~Yahoo "#~Amazon PP S So'e
Featured on:
ADJUSTED STARTUP CURVE Path to £ From Startup to Small Business to Out of Business,
a :1; Emsinsss FInance T 1 D H Wh Y B . |: |
SUStalnabll'ty e.1t?.E'H.{It}ﬁ{}l?ﬂiﬁﬁ?{?{?ﬂm-"'.-'r'hz:lr-srntﬂ:-gglg1 1'3U5Iﬂ95595 =
. Reality SME —
Initial Check Growth & Scale e
Enthusiasm ————————
e Mo —_— o
Lack of N:J‘:;’:; ... T v
il Tractlon ————————————————— e
= ) . ———————————————————
- il T — e
W ———————————
SINEIVE \ Crash of . _ .

Opportumty
Cost

:
i
;
:

A0

;
2
4
:

B0

Ineptitude

sourca: stalishichram. com

o
-

starfup-falura-by-irdustry 1-1

o
i

at weses dbaquaradins, comewhy-asmbs-fail1 110




;A:s‘):..s

Ot 2390l o 00l 099) 0l * (05 o (61 g 31 55 (5 p1e SRS oy 41 85 o] 51 glogus
PP SRS BT o g s g 3,8 e 1 ol agT (gl 5 0, Sl 5o Gt
¥ U R b B 09 UL a5 S i o el e il
M ‘ oK) A USSLLE T e lhe o ek g SgleS b (S5 i iyt (g5
B ol s 8B s [, 0 by oS dle g (liedgyd (RS o iy o Siwndijl sl eio
Jo & el jlnn g and o (3580 o jus o gud ) @] (YWAY (19100 9 (6,8L) S o0 coli (1,108 ity 395
St 1 51,2 s S5, oS el 35 L

N 4

| & S LS s g uwdy 5,1 40 o il JWd d oS Cuwl (6,135 alo g 3l Jled S

o Slossy s o 7 SRS e 554 08 sl 43,5 18 omm 3,90 2y Al pus (gL oSy Jlo
F B 500 G205 s 6138 ey 0 Sl Ygane (6,000 S0l sl 55 BV 1 5
A8 005909 2 9 SIS L s Sl oS (9l (55 Ay BV icned
wlopw 5l by 9 Gila Wl > cuS (g 3 pigyhd (185 wlopw wuil
dgw ol yoldgus pdy dlogw CS b oS (i j3 g 8350 395 (Sl IS
0 Cowd & 1y o g CF pui CuSIlo w958 b 1y plas (6105 Aylo e

(Voo¥ I g (8)90) ]




dﬁ‘):.s

(9 pauatio g y9lp 1S gS SRS g yd S5 SlegS i ko Ll (6,135 Aylogus
0529 By 3o (139 Cowd & Bud b g Sl 4151 9 (1 yado 42y25 JUKT L o o oS

Frrorrrrorm DS (P Oy

et D0

et A ; et

9 Pl 55 S o (2b,l5b SRSS ((Sxe o JWET ()15 aslopw
S)p CS i S byl paasiio U yly SagS S i sl 5 lis! bl and
S5 S g0 (295 1 (HB) Cu o cnS jolike 4 S

CVC .Cunsi Jlo Bladl 5yl (59, 32 RS 35 505 (58 pob pudyylad ()15 arlojun 3
51 S R Oyl S e JUd o2 1) 3sd 55Tyl Bl ( Jlo Blaal LS
Ly 6,5 5 oS 3 d9ng0 (il I 03likw! CVC sl GBIl o yioeo
oSon B 8 b (JUo lgis 4 Cuwl CVC uwgo b jolo &8 o 45 Judis 20y (512
SBlanl wignd aa s,15 2 0y U alisy was slag,0U (g5, 41 (5,3 walysy Cuwl
WS Iy (o s e mlio 4 g duled (oWl 1) w5




Gl

OB 1B

SBLLl/ 58T,

o3l 5 ale SHL

Ay S e

L&

SIial LIS gl

Go9lss S

e (s







‘JL‘ v

:

(oot |

l

pas slaasl o

[ﬂe‘-‘w]‘—

s gL

Yoot ok 23ls

it

[ b ol Sl pmal ]

[ ot |

[

v

[ oy 8y ..{-.'l-‘—' 3} J

v

v

|

s 0 ol J

[ 35 g pla ]{ 35 ol b }

!

!

[ U"é'Jj)'-’".'L';l'i':'BJ } l s“'r’ ASLF'SJ ‘

e

Wl p 513l 305 3

aa @ )b )

Sl @b 5

il

Sl 31 5 ]

pl I

il

S5 dloyw b a8 ) g oS slogdled (gl jliel (33,5 o2l )5
(Investopedia)

Slo ool 5 Bar Cuwl A ag Copse ple g 2 (o el
Sl 035 Dby g Sy B (gyglagm (5135 alop
(Subramanian & Paramasivan, .cuwl oKy ol

2008)

Sl Ble (13,5 w218 (5lp L) 5 cunS (e o (b & guiul,d 0
0255) NS0 Jlo @ilio (591 go & I8l 05 Uy S g (51 05
(\Y’ﬂ‘“ c&b&o& 9

lopw b Jlo qilio (I3l 5 (g9l go bl JWs @y & (gia],8
Lol (20 95 2 (61 ¢




Ui olaml gl laa ke sledig

o ool aigja (99w (o) O (ygpm @ilio 51 = (Sewmy 05 9 O3] /5920 ploew) 88 (59,0 @ilie 51
ygwS JAIy aolo 51 e dlo g (Wis1381 @
Ny ms S,
Jg 5liL - Gildl dgm ¢
OV s 3l o0l dgs s
wlopw yl5L ¢ 1351 plogw dgu ¢
"D D 4D , A ) g e
Ot 295 gy gl 1 bl g (S0 gl adguil o
Wlo pw CuiS 3L 0490 © o il glowisy, L Iyl ogsd

(2 ol b Sy B syl g 5o 5 (0L 3 0l




REVENUE

Angels, FFF
- '

Seed Capital

Break even

VCs, Acquisitions/Mergers &
Strategic Alliances
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Early Stage
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Secondary Offerings
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Public Market
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[ Portfolio Guarantees & Credit Enhancement |

Higher risk

- s
| VC Lower Mid-market & Mezzanine Funds ‘
-
2 Environmental and Social Impact Funds
,‘—j; ~ .
= VC Seed & Early Stage
-% o
v Microcredit
Business Angels, Technology Transfer
PRE- SEED START- EMERGING DEVELOPMENT
SEED uUpP GROWTH

Elia, G., Quarta, F. 2020, Financing the Development of Technology Startups, Innovative Entrepreneurship in Action
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Lifecycle
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Profit Profit Profit
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Revenue

50

Scaling

1

Maturity

Self-Financed

Angel Investors

Acquisition /
IPO
Accelerated Traditional
Growth M Funding
Development
& Venture Capital
Corporate Investors .
Time

The Capital Lifecycle

Investigation | Feasibility | Development Mm

Proofof  pregeed — > Seed& — Early First, Second, etc...
concept Start-up

Government Sources
Self Friends & Family Vent

=

o
-

Angel Investors and IPO, Banks

some Seed Stage VCs

First Revenues

VALUE OF DEATH

TIME
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