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Abstract

Venture capital invests funds in unlisted startups, provides them with funds,
resources, and post-investment management, and even assists them in IPO or mergers
and acquisitions, hoping that startups can develop rapidly to recover high returns.
Compared with other fundraising methods, venture capitalists involve long-time
participation and are more able to accompany the growth of new ventures. Therefore,
the relationship between venture capital and new ventures can be regarded as "co-
existence" in practice. However, most theoretical studies on their interactions believe
that they only interact for their benefit. Most common research includes agency theory,
game theory. They discussed the impact of the interactive relationship between venture
capital and new ventures. The gap between practices has become the main thinking
point of this research. This study believes that their relationship can interpret as:
although they are pursuing their profit, they assist each other to co-create value and
achieve goals through cooperation in the post-investment activity stage, even further
create value to third parties (such as stakeholders, society, industry)and hope that this
interactive relationship can explain by the framework of the theory of value co-creation.
This research attempts to explain the main research question of "What kind of
interaction is a venture capital and new ventures to achieve co-creating value?" Using
the explanatory case study method, dual analysis, snowball sampling, and conduct
semi-structured interviews. Extend from the cooperation between interviewees to the
interaction of the whole industry. At the same time, the research topic, research
contribution and meaning, research limitations, and future suggestions explain in the
thesis. Finally, there are three research findings: (a) The value co-creation relationship
between the two parties is: for the same goal, under a given system, stand on each other

standpoints, try to make the exchange of opinions and resources. The values created

iv
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during the period will become the prime experience and nutrients in the long-term
future cooperation; (b) The interaction between venture capital and new ventures can
explain by the eight elements in the two frameworks of the value co-creation theory
proposed by Ramaswamy, and this interaction mode can further create expected value;
(c) In the interaction process, there have seven factors of common concerns that can
summarize. Not all elements need to arrive, but the closer and more harmonious they

can be if they are all achieved.

Keywords : Venture capital, Startup, Entrepreneur, Interact, Value co-creation
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