HIZ| I H132 M65 (SRH603)

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.6 pp.27-38

CvCel F£x37| E FXl

CVC 97lite

000 CHSt Al22dt:
FA Al E

e
SHo=

= T

CVC(Corporate Venture Capital) 7} T4 W
(e}

T
HE r&

T %
Haper
A%}, B AT BeT 5 e
s 54 A4e

Aol 1539

=
)

o, EA, IFA7IYY gEeRE

o AFHAAH. CVCY FA4 24 °°1°ﬂ*1
gggcdgil—_ 83}\]/\3 7]

AlE/Au 28k 2714

I3, CVCe] §AF ZR2AA F]lol| A AAgt 2
EH, 27 7tej=ekl

rlFA0: CVC £+ 54, CVC FA57], CVC F4 AH 2

= C A 71E307190A FEoR Kol
Atk 2015 HF-E 20183 471744 39 6701€ Bt 7€ 971l FA

HFAQ 971 CVCE &3 gFA|d 188715 tidez deladich £ A+ CVC FAHE7]
& Flaky] Sl Akl T E A sk A5 A3, CVCY FAE7IE 47H7F 1, A, CVCe
Z71ell= Hat 197129 7123 971delA FARsE 2ol
719 FAoH, AR, 547199 GFELEE ICTAN A F5
AFAJo] & JekS mjFrh=
7158 A%, AMAE Y 9% 59
A AR F8TE & T AU & 04 ToA AHE CVCY £A457)9F Fa2F A Q

M, 7EE FA R R ZRAS S

ok

an =

A7)0 £ YR Ra

A 1770 CVCE Wdo® Z2AFeIGIT) 1

7O]'§]—; E
367149 AFH 7e
O|FQ L, A, TR DARE Series A~Be] &l
Abdo] #ZE T 3527199 FYA

Qelse] AA FEFS vIHEel a5, olgdt 2qlse] CVC F

Q9] oldlt= AR e Y % A mH=
L AT A= CVCY A7y A A S A, Aous 29wl
g9 & ok

A, AbElA T

ME
FHek 719 B4eA B I 19EE Ak A4
S 9o WA 9 1SRRI A 25, 2012
Wl 20179 Ale] T, obke 5 vlst st IT 9B
9907] 7143471900 FAR dokEnt GE § AE/1AE
E 7163719 FAY MEAS Fal Aol o) Ut
31 IeHNVCA, 2018). WAt 7] 71E3A71e0
ol ¥4 AblEo] £ 7]Relt d Aol
CVCRIE FApo} MojEel ol thiE WA F<lo] %
FAH ATANTY, AhH Aed P27 ARE WA
AeAE B
71 FAAG A S S0 A 2
of AAHR FAH, Feltehs obd dr1iT WA
BE o] FAE mebb R AYolth@eR AR,
2017).
olelt AAHY EE] SRk MEA thgsol s
i, e/ 9184 71905 WAV HEle oot A

Oll
o i

=

* FARL, sty A e vhAL skjo@sm.ac.kr
wk AR, Fdsty AYAANE W4, jhan@cau.ackr
F319: 2018-11-11 C Y 2018-12-12 - AIAIEHED: 2018-12-25

=2 ol destt di71fe] FAE e AFIAL A
Lo I B R = B o [ i P B R P DA R ¢ I S
M&A?| A#lEe] Hal glom, ‘417]‘§%ﬂ‘jr°ﬂ &t A 4
S He 4% g9 3 A A9 dAAE 9
FE MAA WA7IY] BAES 2B oi AstA Itk
AellA AREE o & F a7} QIthAF ¢, 2018).
et ol FE2 A el A OHQUL T e
ol ofuu], ¥ ATolxE ﬂ% 3d 6719 717 w4k 9
Acvee] 18831 FARALEIE whgo® cvee FAE718 F
2 AR e/E A8t AAgete] o] A st ¢ %
Q714 A A S AAEke] Cve T 14 AeES Al
ekt giek

CVC (Corporate Venture Capital)i= F-2lUgtell A= 71l ﬂ
Ave T VTR WA el s, F2 Hlw

A 71gel 7EZA7Y ol FAE FAsta o]l )bl'—o‘
e AREFAAY] A9E g5sks WANIE (Venture
Capital)2] ¥ ol th(E=aA 722 3], 2018a).

CVCE B7199 71& A99s 843 £ o glom, 1



_QJH I

=3 ztol7t gloH, &
2011; 923 A=E, 2017).

AEF2013)9] Aol W=, 20133 7]F22 = CvC
= 40718 7190l 9 Fox glalon, 19 Al F
Adte] KVCAQ017) A7tEIA ol 54 3]t 2 v]5]d
AHE Eel A3 20179 722 50719 CVCIt 9 Fo=
lE gt E ATFA = 507) CVCE gt o R ATetust
Eig=y

CVC7h ZAARA delld 271991 ti71dS tiAlske] A
23] %ﬁé et 271 71397 IelA Aw TRt
gk okt B9 Autel| diEiAE A sty] wiE
S AUA &7t A9, CVCE ¥
ok RIFS 719 R AR AAEY gle AAKY
2 AE, Ve e B, olF &Sl uiAiga]
A Al ol & 5 vk AFAR Aol E A=
A9, e, B4 2tk A9 AMEA Al 2t
o] AlYA] &77F 3 K(Chesbrough, 2002).

CVCe] A& al9fela= &ds] o]Folx|al gled], veut
cveel Fagh wWiAq71g A 7o G diste] FAAE
Ao g AL A8 3 (Chemmanur et al., 2014; Patrick et
al., 2018), Patrick et al.(2018)2 5271 cvCe #7173} 147
A AFA7GE] AHIE B, ol 7L cved
A F717F Ne=Z971Y Bkl wAE 9Es 248
U AFEE CVC TS AA el digh Ag(P4a
Z1-01%g%F, 2006), CVCTFAS} A7 A3t 7he] #Ale] o
o AFH0]718, 2005; A <, 2012; AEA
7F itk

Awstalzol cvee A& Faio] diFEa Jlon, &
AM = cveel digt A57F solva =, F2 cvey
Jsty} 7pR]o] YiEk BRo 7 CVC HFA|HE AA
71971 ol cve 27149 AR FUig 2 &
#E FYL YA g ASAFEHEA, 2017; WA,
2017; Belderbos et al., 2018; Lee et al., 2018; Wen et al., 2018)
0] F5 o]F1 itk I gelk Bk a8 o® TR
2 47 93 FATEZT Q. #E] A7 (Wadhwa et al., 2016;
oS, 2018y 5% AT HH Aol

olg}dl NEATEL U cvC FAR IF 9T

o] 717k Salel gt U422 cve FAR57IY Fab
A7 aglel st A7 vnlst A o|Th(Patrick et al., 2018).
T 393 «CVC 97 E Google Scholar, EBSCO, RISS(3H&
ALY RN A) Tl CVC, Corporate Venture Capital, 7]
HAATE, 719FEF AN G, AgE o2 it
gAY 2 A9, cveel tist A7) 31 o] 2],
cvee] ZHAell tigt A7 199, cvee] FAREE e @
gl digk A5+ 108, CVC 527199 T4 44 Jaasl
of gk A 13, CVC FARs 7]l tig A 1% CVC

(Basu et al,

rlr
o}L‘
iy

O
e

Z23%e AAsEMAE cvee FAEIU FAF - e
et A= mEEE RISt ol ¥ A+ CVC
FaE7], cvC A A4 29, cVC T4 AAAE| F53]

VO AR 1R AR A oVee R
@

of U S5 7163A7d Bohel e 54 52 s
W, ovesl 3719 R4 A 9919 A, dug T
a3, MRy, 13 jelsekel A, e BAsRe 4

E2AL FY Sl 2AR AN & %S Aotk
B R 24 A2 3d 6192 ove T4 dole g ol
RO OVC FA 54 7k B4E AT A% A

|tk 012 97 Cvee] AlEE RHFORA 15| FAE]

9 W} NFEE WAL Bk B ATE g 22 o

FEAZ 4Pl AT 2AL DY ek

ATFEAL cved FRE7= FAA7N
ATEA2. cvee T4 AP oA

2.1 CVC &1l 57|
Patrick et al.(2018)> CVCe| 4+ &717F 71499719 %7}
°ﬂ s JES BAsela, tekd Feo cve T4 B
£ st cvest F7e A &8 W coved 7ERY
7]c‘>j BHrle thekAe =maqdn) cves AAA = Ak
A 7ol o8 7ledrIdel FAs, 71397199 A
g FFHea sisich oggk 7Nk Al
IS fFAEAY A AA Ve e
A 9 & ¥ 7E AESE T 71EFA7IAA 2
S 3 ol SIStk mek, dEgdoer Fv
g cvert o w2 7HAE dAska FAstHs A S
stk cved Fab 7hxlel digk F4b F717F £HE L
Eeta 719 AFelMe 1
HA Egcka a#she, cveel Fab E71

Fuegle] o 4L HIAAL 0% TR

E-ﬂ

JE LS. F
Jgs F

Oll

=t
=71y UEE
(FR71Y ALY 23 (ME2Z AT M)
7|zt
ke

St

AtZ: Chesbrough(2002)
<J& 1> CVC 4t /8

28 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.6



CvC e EAET X A 2F

2919 Higt A2

Chesbrough(2002)= CVCe] FAREE FA 543 x4}
o} I FAART kA Aol wheh Y, e, 1A E,
TR BRIGY <O 1>& ove B4 8
A#th AF4-s8(2014)= e cves FAAS
AebaA FUe] BEF A 526 o3 FAt 55
o153tk 5272 CVC’s (Corporate Venture Capitalists’s)S] <1
5 7|2E Ccvee AHE #A3 AFelME cve A
L P E T2 5L Hr) FHHoR T 4 QL=
o] FHo] JaFs
Pl AFA A gdS Hed HxE Al
th 5745k ThSiegel et al,, 1994). o]&]dt A+ A=
iz cvee d2H HExE dAs] s gels)
AT E IAFAIY 3UNE ddosE AEA ) QlF
8l A=, cVee AFE HRE Y A8,
7z, AAE Y AKY71E E]l 9 SHEY ER7F 249

013} th(Sykes, 1990; AFA- S0}l 2014).

NIST (National Institute of Standards and Technology)®] 2008
W BaAdAE cvert SWHAHZ GENA FHA s
A3 s BRIk A BFelAl AUA &adt 9l
=, AFA7IAelA= Aw GHs g7 Adsy &4

R R R R |

Oll

fus

oruﬂ

il

X o Hx
_!

o BN oox T
<l
M
ik
L‘,‘L'
0 _Q
3
ALt
)
_>|4_‘
o "
Ho
o
BN
_IE

[
ol

1

il

1o

it
o r> S e rsL'

U_,

& 5 AUAE BT 5 glon o2 F T4

2l Yol Thssith FAZIYAAE dwshs At #7464
a4 Hz=ys FEa ASHd AFY S0l Thsst, A
ool st el TS S wdAde AEF 5 9
okl sk, v ovee] FAb HHozs ga wa,
B AE N S A S st FAE 85%E A
sk, I mlgo] et Tk Ad 5H(15%) vis) v

T A A A
Cardullo(1999)+= #lEo] Aldo] Uo7l A ez ofojr]o]
Hz g3pA ARG IRk dAFRAR =Ee
Seed WHAlEFAL a1, Al FAEE 2LEWE FHAE
Pre AR WY, o]% Fx} e wet 7] T2 FA
A 27 FA fAGAZ Ured, 27 @S Series
A~B, %7] WA= Series C~E, M&A WAZ ¥om o]|F
IPOY} QIFEAlel] sl A& Exit WA Foagitt &
ATNME 73 A7IH9 FA FAGAE $19 ABAT
of #=71ste] BFakal o] FAs3lrh
Z71GA1S] 71397190 O B4 F9= ve 59 2
& AZHoln FEd FAAE RAA] AT Holth
o 27|HAY) TGS AlFE e AL T
AAolA] Fom ExAZ] tigt Fo A, F7|A 7Y
Bt} 253 ot} L3, Ve Jg 24 AAL s
ZEFoIA| A Qhoke e E Atk A 9% 5 AA AL
2 37194 7Ryt @A 37F vHETHGompers & Lermer,
2000; 129 3]-0]3A, 2016). T2y cvCE AEH ved
HEY, 952} 71?34 Al - Z ol = iM 7v dvka Fst
o, cveell 98 AFxEe Falo FFAN Fge vAH
54 7190 AFNEe] a8/l %ﬂl@zi =& JoF

=

HAZAAT M133 R62 (S2602)

glEglon, cvee t7Y = dEst HiA7|Y Fol 7]
& T AFolA ] AAE AE Fste] FAE|e] VCRE
oo gale] Ao, 27 737 s A
FA} sk Ao g8 thIvanov & Xie, 2006).

= ATl E f19 A¥ Ayl F718k, cvee AN

4 5ol & 5B BARYES FPeh /1€ Voot gE
AT 22 o), B4 §R02 3409, 359, A3

A7l FA 8= 741}b = TX}‘ Hez u
= = 40}0% cveY ® ‘

2.2 CVC X ¥zl
Joh= WA teFsith ofolt]olE
53 Ay o], on] 352t
71902 FHY A4 H4F, 54 A Ve Fopel fig
27193 cvee AE °ﬂ 3 W 5ol AEAHSE CVe
ol &g3st= Adoly cve 1Y wRE FI T 4
25 3] Ado] Hth(Abell & Nisar, 2007; Checkley et al.,
2010; @34-79 2, 2017; 29 F &, 2017).
CVCE W]&st E} o FAAES FRAIY AEs Sl
HMe a&S Mg a2y AAERY Sl 7ol gl
= HIA7GE AL GEF shojok oP7l°ﬂ TR
of AHEE Sl VIERUF glom, ol AYVKE) 54,
AF e AR A4, A BA, ZH%X* £ To%
Rt olE FYASE] 8 oAl Ader mdoltk
(Zacharakis & Meyer, 2000; ¥HJ2)-574 5 2004; vt
4, 2017)
cvee FAF A aclel digh AddeE A, olE
VCE Fujabd @ A7E#r} oo ol Aeshd vt
=3 2k A4 e AL A ddolEg VEoR
el glof dAst @AE F3 HRE JAstn FR @
& ARHor dyste 27d7+ veo A A% 8

CVC7t FAV S A%
71 713471900 digt
_]

3.0 v
3 U]:}II_‘

kR
ol g™l o]&4 mjAH-S |53k th(Strong, 1992).

A S 2 (2004)9] ATelM= ved £ 242 ZY
b B AR Y, AF e *ﬁﬂ*/l T4, A 5
A3 A7) |3, el wE A £ T ) T
¥ HFEE ERES Tl

o3t vis veo] T AR A ArelMs F o=
7ke] veel 23k, BAAAA 43 9 ve el afe o
Ab Fol MR tedl B eta Hleet B A4 ecls B
04$L AAEH, F =27 VCES BF EAA A
o] - T3 Fak AAaclolgty Hokow, FIkE vl
=] VO A TPES S Xt eyl ve
T 20d FEE vs SAE FAUEYIY 9, 2002).

29



ZAT- 53] (2018)= CVCEHE FA Ao At 7|&
A7 AA7E e ® FgAg ey Fa f4 A
7l Al gt AFellA ccve T4 #32 71E3971Y

B7ke AQARL BH BAS AdSdL o2 4F
A, 1 A% Ve FARA) B FH 7

A7k AAEN), FAAPA, ASIeF 5
;(] /H oﬂ oﬂtsk,(l 1:1];( = /\].}\10] 7_73—5]%1:].
7 % AAA B, BAABY AN, Fd, A
F 7% 71A 9 oy o4

FA0l 2 TS WSS Gk

B ATelE 519 48 AFEel ZAs, cvedl T4
24 2908 BHE) B4, AF = Auxg 954, A
54, ARE 54 ﬂi@ A% Fsol¥, 27193
TeklaL, FE, %}‘ﬂxl"f“* %

= AFelds eve FAE7] 9O A el oig o
To E@ S 34 0}7] 9l3}ed Zacharaklsfﬂr Meyer(2000) Zﬂl

ot
N g
m_
™
(=]
5
fo o
o
oBL
o
~
)1:
2_‘4
2
A
[
o
[\
v
&
N
f
O
e
-
1o

2015.01.~2018.06. CVCHEA|Y EH E=
cvec FxHH|0]E I =A}7| O OlursiE Ve
woguis e sdees - leasg)
- [=] = d3 =
AHEY =xpgaAs || |- SRea o) e
-CVC EH0]X| - 27 HEE 2 Wl
~HMm el AELE Q] O|C|Of
ZA7| USSR A A S
SL719HBRAS ovc =x ZEadd
=i} gend gads gaet el
: SERATHE)
-Zackarakis & Meyer(2000); A=/ HB|~ CVC
HhM AL 224 0 (2004); | 'g/ H[2 | ExrE™gol
LA e #1(2017) ;\dg s
St 4 =
- N 2215 5](2018b) Soumzs
-271Y ol
2015.01.~2018.06. >{ ===
CVC HAL GO
e Tl E X} 7|01 £H01 M8l o e
—cve B HO|A| ||, [Sal = n et
-cveE HAbIE EaE T
-CVCE HAIE -HAUET
CVC IEA7|Y 2 EZR x| B
SHMEE g

<72l 2> oifo| EME

L ATE A AT eR gtk 97) cvert Fake 9%
ZV]OJ—"— oz cVC FARs7]9 £ A4 acls #4st
Ap a2 Agells ARGTTE At = v

%Ek 941” Es cojg@A o st AHE a8ke A,
AN BAY oley AT, dF T4 AT AEATE

%ﬁé}u}(Yin, 2016). F4 AT LA Odﬁfﬂ 3714

of ¥shste] Aldl A4t AAsthn F
1999). Yin(2016)> «of” T «oj@A g} Fedy —Exﬂ% &

01

A

O_\..

el A4S woln, olefat FAS Ads] s
= e e AR, G4 e A9
gol o Aata, ol e wuel B A} s
AR A e 2 A e o)
Wit webd AR FAQT A, Cve
AT\ A 24 091e Bt B s 48%
% 9l
B Qubel Al 23 gtie, A 39
9 A S ol AaeT 9 A, Al 474, AR
F7 ZRES AAE FYska F), AR5, 24 WA
A EE AT S D AT B Sgse, 2

rr

=
A3 Agos A v % A e £ olee
A, ARH AW ek B35, FHE ANAT naA A4
59 31 AL SlekYin, 2016)

[
A By

o
Jeb

FR3kI A EE xol7] fAste] =¥
atglom, ARAT 544 AT HelM EEHE A
el ket B dEto] S8 A, AR
TAsted, Akl eve A, At A FAksT] 8 F
A4L8Q = Akt SAEe 792 & A7 o
b E?é HA @ CVC AAre 2%, AA7E H71Ee] A
7k 2%, ZA7F 187 AT

CVCE w44 ATaigi7lel, eVC T4k Ulg= 7Hd & of
B AT gl 23tEE cve A elAl AS whow,
AT Aol 23He 97) CVC T 570 cveel FAkell A
Loka A #AE FE At SAR T
LI e SRRl old WS Tk Al

fA3aA ik

o
o>,

oL
r)J
*

[‘—111 o>’ 24 o

oo oY rgorfr

ATk ?‘fi J'VME“E@‘l(ZOISb) HMTZWEJ Ef]] 4’8}‘:5,
U CVCE 5001707 55 9 Folu, 247] CvCyto]
= 4ddell o1 13] o]} FAg Zlow zAREgloH, B <
TolAE 201595 20181 A L7]77};<] 3 67Y ok A
33 o) lg%}?jﬂ?jﬂl EARA 177] cVCE o %
AFSFSL A7 & AFolA LT 5 e 97 cved
FAAMEE He e r HE AEEgich Ao Wl 9

3 Aelg Al Jrel A erp E5sivta A48 5 9l
A9, ol B AbE Agste]l YR AFE 48 HA
3} stglom, Az v, =S IS TH(Pare, 2004).

Al 97) cved] ARIE sk Zlo] BE cved] 54
olgbal Ynks} skt dHAIZF glo, Qx1e) = thro] &
AF oS SHRE 4 QIglar eve FA]Sdel ik dEel
7F e A AE F”bste], 9x1e] F-aeke 177) cveel 7
Bkl 971 CVe AMEIE ATsAl =glem, 971 cveel At

30 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.6



CvC e EAET X A 2F

2919 Higt A2

A8 BAgoEM cve FAbE7|9 A A acls ea8t
I AWE A 7HEA ERI8HITE Yin016)= ALl
S o4 WAE duslst: AlolA], BAG
ot A2 ofueta Fgstith
= SdiM= cveel FAEIE Fesksith
e /‘1]1"%@3% cvest 95AAE 2F vupd A Aoks
o, o5 FHste] dlolEju|o] A3} H
o] Q¥ ARE %How ket FawlA7IAR7E s
cveel Fa ARE BRI EE AR A ]
ez ®ayto} = ﬂ?ME‘éjﬁ(zmsc) F2719%9%F
inw AR T8l sk oo, A cveel A
T2 Ao ok FE= Fsk A gokek Edh S
cvee] T AHE FAb sjake] gdguidolola] Aol of
§ Aol Ertetrh
A B ATelME HEAR, 71e3971d AR AL
o|E, CVC &Fo]A] Sl /8 ARE 71xs5h 7A
AL g g ANEERD lojup el AEFEY HE m|T]o]
ZEl oA ccve FA 5207 E3HE 7)AF 34614732018
8¢ A FEATh olF 71 ARE Sto] thed
o] E)rl x]_EE Agﬂo}oﬂl;]_
1) FAL17E 201597E] 2018 62 744 7|3ke] o] o]
RE A F AR FaMAZIYRl 55 @ cved AL 3)
HEA7IAE = 71eZA79e 2N 4) FAF GA] AHY
ol 7d o’ 27| 71&AA7IAY A ToE V|FEsta 3
G FAASE BF 6248 detedinh FrhHew =

W 713719 4 dloleiM|o] A THEVC(https:/ theve.kr/)

morE g

= ERISkITE THEVCeM = 7] 7ol Sk 7R 443
Ag RSl ol F Al 4002 FVER A Ane] 2§
akoich 24 T AR 97) cved Lﬂ 14l &7 A
FEZFe S} oA AnE AL, Y & Ta71Y
HIPHA RS Fa Al olE STl ASst
o 71EE FHE 188319 cveEAE HF AdAsta ols
p=R

AT-e] &-gstarat wlolE s} skgith
WHlell ool = Cve, 71E3 71, FAAA, T

Al 5o RS GRS ATEAY A5E el N
H 713907199 eveell g Ry F7hR A esielsd,
71497199 re %iﬂ?jaﬂx*i*l*”‘ﬂw FET At

TREE mE 9% AEE Elein, NEHeR Ve
B1R FA0IAAA olol s} 1) obS vz Bl
1, Y ARE FESIth cveel dist AEe
DIVA(http://diva.kvca.or.kr/div/cmn/DivDisclsMainlng) ~ &-A|AF&
59 2ol dolEs a3k

B ATl 20159 20184 68714 AR FANS
goz stk BAY Aaskd LA FS olf
Ul cveel &go] 20159 o) delli= B efgkeon, | 33
o) a BES # CVeE TStk Sld S do
Bes 727l flsto] ARt vuld e Alglstal F 188
s gl

1o
1o

__O,_I

HAZAAT M133 R62 (S2602)

2 el 285 cve AAF dlolE= 971 cvee S0
19} FAE 719e BAeHe T2 BHIIE 5
Bt AAIE, AR, B E 5E FAEla 9
o] gFstA] = ARES 97] cveel 238k A
o o]F dlolE|g}t stk B A bl cveel A
of W I FAp|Y By wE AElehd <t 1> 2tk

N
o

2
2 =

<E 1> Al CVC At 2of & 2y

= DEIEOHAZ) [=r ST
7e, AF I ling), TH,

-nE_' = OQO(E)nlne tt;Offlne) i ovC o=

A CISAIS, 7HEA, AECIEL(oT), o

EE50l, =2 =

B HheA|, HESA, AZEQ 0], QIEL, CVC t=

Hl0|2 e

= CVC ti=

Cc N BEE ZE AEEY Za

viole, ZHi, &8, ME, 35
D Alx{Adof|LAX], HE=, °"_31|01 oflF70[4,
TIMRCIXICl, F&B, S2A0l, ZEIx

ARFE], EF, °.i|E1Eﬂ°._|‘:'.JE&D|E|01, CVC t=

E blole, F==, ICT Z22
E DOF Al oA = Hof, MEDIX|, CVC Ei=
OT/ICT S5t ME, S2M, A~ m2
A EL—E— Xigl 9B 52 o}, CVC t=
olZx|S(Al), 22 2 7Y =22
of
9y ICTZI=0}, HIH[o[EYAI BT AEIEY, c%/é Ll
HHo[E &8 AEIEY, Al 2 Eg;j
= Ald 0 SeHHO
I iﬁeu@a TEﬂICBX: ﬂzi ovC o5
= =22

#4710} S Ofe} ICT ROl Ack=l

B Qe QuAel AlldT TR te 9E4e
AT AL, BYEA A, ANAT ATEA £F, B
A P RO AASEe] Atk

B oA MEoA A7|gt AFEAIECVCY FAFE =
FOlIZY)el ER1str] flsto] Abdl EAlste] ERF3Elh
webd B2 £33, 957|949 Y, 95199 9F,
FA7199] @A 5= B8] ATe3ith

2 AFA cve T4 £33 Chesbrough(2002)9]
mel 23, 28, NHE, R UEA BAle
o, A7 2ARTS 188719 FHEAY A9
CVC 27199 a5 W F8 AY9Es nluste] Bl
BRI IRATIAY Aol B9 AR #
ol A4 Rﬂo}i}“ﬂ FAYow, w1
= HZolgbd s}

L R |

el

E
T
o
M
ol

o
2
=l

ed
g ¥
N o
% g &
g
e
(2
1012
yo "
loiﬁi
o
é&tﬂ
Hﬂk‘i
do St R
. o
o

19 O o 2 R 0
(U
=
D
oo
o
i

o B o

Ao
)
e
o
o
=
H) o
N



B
=
ru
rot
D
1o

AFArel FARE 5ol AEACRE 18879 HFATY
APl ERlst Ay, Fd dAEE 95%9] YAEE
BowH 85%0l YAEE Hol AHEE Rty 3
T STHMiles et al, 2014). ©]& & A5 Atelel] 23+€ 971
CVC & 571 cvCe d@dAelA A& sk
& Aest] SARNA AF W
o} 971 cvee] Tk 1887 At
gy, 2015del= A3 74%, 318 4%, 7Hi4f'ﬂ
g 21%2 e, 2016391 A3 81%, FX13 3%, 7
2, 0% 5 16%E UElen, 2017ddds A3k
89%, X 4%, MHH, 0%, T%fﬂ 6%Z LFEFSO M, 2018
d Ao = 71—§].63 87%, A 0%, 7Hz46:1 0%, |
13%E UEtth olE FAste] FEidY, <a¥ 3>9%
ol yEbtT

0%, %

[ I ]
4 =2 it oy
o 23 A for
0% o2t o9 ogt

A 245 #ﬂr % lErZV]‘ﬁﬂ A BAE Gt
3= 3 <l
Al FHskL =
/U FA7I s A/ 7 AE A §lol 4

& Ao 3 £Ed FAET 14%E Bl glov, o
719 AT-A I (Siegel et al., 1994)9} LA}, VCe+=
CVC W] 13t 545 RolFth

AFEA7IHE 82 cveel Fab A A8 FREA719 9
dgox cvCFEA 27]9F 2 3671€ ol 4e 73UV
of FAE I Qheo] <I¥ 4>8} Zo] ERIF I

i&
lo
o ©
L 2
®
30
2
£
<
©

’ s
o
o
|
)
ol

o o = A RS

g

32 36

19 28

2015 2016 2017 2018

24 dn, 59 8 cvert 24 Ess] Al
Zhek 2015l 197029 BHs Belon, ggo] e 7]
EZWNAAMAE FA7E o]FolF o, 2018 AN ol=
367149 ATE 7139710l FAEE 2S gl o}"ﬁv}
HEA79e dFE T I‘%J'fﬂw*i/\]*ﬂ‘oﬂfﬂ
BRI & d4F 45
Qb ICTAH| 2ol A58 & :?}J
o= 0209 HlFol solvhar gl
<1 5>, <1¥ 63} o] Uk E‘r.

N

m°"
-i> J

;0

;2
O

=)

-
=
[o2e]

L
o
=

~

mCTA{H[A

= 020

H loT
HfO| 2

m 7| Ef

<12 5> I|EX}7|9

431 (34 67HE FH)

30
25
20
15

N N{

5 T—

2015 2016 2017 2018
—ICTA{H|A —020 —loT —H}O|2 —7|E}

HEAZIY] AEL 43k ) EE ] mdel WEE ICTA
H27b $5 ol Rtk 1y <a¥ 6 IFAIAY dF2
(dxEY) 2-8E BY, 20179704 FE3] ICTAH| 2ol T4}
&S gHold £ glrh 2018 Ak o= ICTAHI A %

[}
< A2k #9531, 020 gFo] A solds AT 4 9l
t} o] evCe F A 40 WAFNGLE & 4 glo
020 4F] AgEd 9 A4 dla 5 olf% ds A

ojgt §58 4 AUk

EA7|IHe T2 #A e £ FAY A fA4 @
A Fsidsd, 3d 6719 %0& id Series A~B 7]
71E3A71de FAE L 9SS EQlEiTh 2018 A
& Series C~E9] H|Z©] EOib}L Aoz gaxgld, 2
AFol AakelA cveel IERYY AA 7)Fo] WA" A

32 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.6



CvCe EAET X EAr E

200 Tfpt A7

AL 0188 AT ULt g zel Wkl sk
3T v‘f'_— 3 Ayl <a¥ 7>, <1¥ 8>3 7o) YERth
50
45
40
35
30
25
20
15
10
3 .
0 [ | | [ | I ll .|
Seed Pre-A Series-A~B Series-C~E M&A
H 2015 m2016 m2017 m2018
<38 7> T FEXT|Hel FXF 7| A
W Seed
H Pre-A
i Series-A~B
Series-C~E
u M&A

<08 8> m|FAP|Yel FX FA| HA 34 6/ME FH)

2015%17-E 2018 %
Aol A FALASS ;%} Aot ol
A-B Al HAFHA=E A
v AAFAAR} Az olE 2
AZ EojMof st A& HolFEr) ol

1013 CVCY FAE
A Y& who} Setise A~B &
<1¥ & IFat

A7) 744 Series A~B ©HA|9] T F217]
CVCe FA}7} Series

RGER

71999 T A A 39 6ol ) 2 FAE S gl

&t
>
b 4

o

S A E‘r.

& A7EAleeves] Fa A4
c}i?l ]’7”)01] glelsly] Qe ABATFE E3 E%%
F29% ARKE) B4, AF £ Auad $

A, AR 54 SR R E(Zacharakls &

Ak A WS et gn ATAE o) ovedl &
ol Ash FAUY Z19e B T B3R
$2 Fool MAVIE AME, BME 5 SR o

HAZAAT M133 R62 (S2602)

A%ATE e A Adager IYsgih A&
oA &2 cvedl FHlolA B Bkt Ve mAls
T ZEIH BT, AAVIE a2 ANE 2 A
o FA AeQor sdste] Nk mE Heg Fofst
R, Akt ol gl AARRs FrPAEE ARE IR
Hkgstel g Fofsidint old mHEAEL AT
Folell el 2o, of Aus wigom A st &
ARko] HE Foleigla ofF Faksto] Hghs Abast
gtk 7 A3k BEd IARE 91%9] YAEZ wglom,
85%01/ el AAEE Hol AFwE Ry &+ v

(Miles et al., 2014).

2 ATl T 9 HAE Tk ZERE JAEd
<3 2>} Pt}
<E 2> I 3 HAUS Fol=
IR
g | 5|5 | 5|85 |8 |¢«
27 AL 2 I . O I I
o 2 | 3|4|5 | &
00152] 471 271
o HixLi~ otz 10 | 10 | 10 | 10 | 10 | 10 | 100
Holo| ARl
7 |SBWHIZIAME] | HIZ/ME A

A2 =R AREY| (S

S'=HOMAOKSEA)
S A 8%
AlFel 7Y

224 2= | 10 | 10 | 10 | 10 | 10 | 10 | 100

AEIEQ]

CVC FaF AR ]l Hatgho] 78 =2 o=z vehd
AFANAE 1022 311, YHA] 2R1ES FYshA 4
L3, AA7HE) 931, Al 856, AlF 678, FEHEINE

891, 2719 A 95607 Felwglon, <18 9>9} 7o)
epste.

10.00

9.00
8.00
7.00
6.00

H7HE) HMB/MHA

o

o

= 279 ey

<J2 9> CVC FA} ZFold i

pall

97} CVCe AlE/Auzel gk Fgo] FAb AR 7HE
T IFE Ae Aow dehgted, ol A= dA

33



B
=
o
rot
P
ot

veel 71E€3d719e dde g ¢ Fa AdAesl SAEMS
219, 2002)9% LA g} wEkA cvee] FAE §)
M AEARlsE 9 AFsor & otk v HEARL
VC 2 AR} Zdttha 39 AT R (Siegel et
1, 1994)& CVColA= WA et ole 7139714

S48 e 9 Folel 24 bl dpa Aol AL
A Gk el W Br1E7) W ol ol
Homt cvedl §4 A4ede $EAow et 22
38 % 1Y GG REAA, 43 ) 42
AL dol FE AR BAUE AT 2olo}
1ol A2 B wIHY 4 90w, 9T AT
Astol A, w199 AR Y B Fu FASH:

T L
CVC ol e mr1ddate] diAol So8 T4 444
o= Ik
o] Ageeor TEH CVC FA AA ey tEA
7139719 297k Z9 Aecid FE7], FEAE
4, BYE 59 AFeRleR  ERsto(FAl-gTE,
2018) Hataks AFESIITE Haak Al e ta T 2
A= A FHE 97 cved EHoA 9} BT IE 5
& o] AAPIE, AANE, W7HAR T4 dolHE A
T2 2E2Y ZY Ageoz I9siqirt Axs}t HoglA]
& dolHe RlEe] W HFE Fofala, AEs} Hoj
A AAMES H/MAEE ARE IUE kst HE8EE
Fofsielrt. olgjst TP AL AT gl o8 =4
Holom, o] AnE wgow Ayae FAGe] AL
Folstlal ol& %‘*&6}01 ﬁéﬂkg AEsedcy. 1 Ay,
E]_oﬂOUq 85%0])\]'-4 ?J_;(]E
152 SRcty %L = AthMiles et al., 2014).
9 Rl Hatgks AEsela, 7H
A

100 spglom, A o

i

o
ox off i Hr

= =

< AEE gkl ot FdsA A8skldd, Ve -

4 9%‘%* 9.66, AFAAIE FH 4% 946 wol Frgk 97 ©]
o7

lEglon, <1d 103 Zo] YeRdth

Jﬂ

10.000

9.000

8.000
7.000 ‘ ‘
6.000

<0

2%
N \\'0 xr\\'0\ » <4 &% 0 (9 6’
BN )b()o 4—"»

,<<

a2
25,
”3'/ \é% 4_\/< N

ol WAl cveel A Aol 4T 1EFAIS Uy
o § ATAMS RFEA Aol Yk HYATeIA =
Cve A A FFE ERVI SN Sl

Ao A

V. 48

cvee] o diFsd AAAEA FolA Zdadrt A
ok 2ev dsEstiRe]l Aw7hAe cves v 94
EjAlolA 1 S Atz Zsta o wblshrtal & ¢
Ao, el YA Gloides <k & FAE 2
o8hs shal 9tk cvC: FAgE AR, 18l 85l
o|27]|7kA] FEAQ dES sk AAolet} ve 53
2y, Aol oy FEE VeI AdsE
& Q7] yRolt}h wE cveE RIE9 dAl%ES Al
710, =7F AACE 244 dFE vHtE HAAME F
Qs geks sty & ¢ rhU2H- AL, 2017; NVCA,
2018). S-EuEtellA cvee w7del $-3 o)t
SHZ s thFst gfAl erell low, fHFAsHty F
gatelet. ole FAARG FFEARA Bl A -

S ujE Zlo)y, cve 2433} digto] mias|ojof 3
S 2 A=, 2017).

1o

B oods a cveel F4 A3es

g AGE FF, cve FAF 2AHL9NE T=E3 L 970
CVCe FAAE Bt AteATFE 3ttt & AR
AT A, cve FAsrlel st 47k fonjet A
Aol A, FA HAd wE {FPoR A3y FAbol
Hzston, 4, I5A7199 dEere 2=

99 Bg Holtprh, FHtell= 3671€ ] HTE 7=
ol FApselon, A, 952799 4FLZE ICTAH|
27V FE o] F9 3, YA, 1F27Ye BARE Series A~B
o] Al HFH ik TX} AR eQlorys AF/Mu A
n Rtk ARde] #EE T

A Ao
JAgaozEs HAA, 7)e - 713—@ A%, sy A% 5
) =

¢ _,
rl
o2
2 ool‘
mlo

<)

CVCE Uldoz st Ak ZApo7lell AR ASE A AlF
AE 2, 2719 ?i%*é T AgAT @i}(i"éﬂ-oli@,
2016) @ AARe

2 1o
é
_E
ne
s
i
2
T
&E
‘o
o
fincs
X

g
X
)

ZIedrIdEe
s el o &
A& WSl & dasiy dEojord eqlog #}ly

&
<L
Siid

34 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.6



CvC e EAET X A 2F

2919 Higt A2

how, A&Hor Austeior & Aol

AT A3ellE ove FA 54 SstA #elE 5
ANew, 53] AdaAyelA elstizol CveFAtel 3lo]
A E719e] A ddiE sHos o & s
A ensiant 27 A7l A, AR aAL sk
CVCE Astal 71 B71]19 @& 9l ER=S B4t 1o
e FHE ab 7401 cvc%%? Al Felstd, 44713t

|

7‘8 /‘l A E Xﬂ*ldﬂ} Z\*?H 171 eI e Za7r

s
= CVCHEAF 45 98 7= gAA, 71+ - 7154 9
2t 1x

3 AR £ A% B2 2%, 718 A 9, 43

=
A, A=y o9, gud & AS4eR e g Asd

= )
'JJ9—7]' 9»»\ . P B T NG S | = °
Bgel Bed A BT & Ju Fulshy, 94 B

nitE As 4 T AT 94 RS o]‘l‘——’ A
Ak, Aol Qbztel wAlel] s EEkE Series A~B ©HAS] 7]
239719 7k 271 713971 ASdvtel vis) A
W o]l o F F e, ol A FA, Akl
o] g, AFE Bl A APdH ToR 5 oFe] F
13t 7ol cvC FAF frAol=
2 FAE7el 71E=31714
sk = 16P°%°k gt
B A7) Aeket cvee] £AF AA el HIkA] wiwst
= 9l cvedl mA, HAP
sko], cve FA éx* ol
A8k itk Aol cve 74 A5 £
 ouEdA 271 29719 T v V1dE
B EA44 AAE vhdstarsis cve SolA AAREE
IAE 4 glom, cvee] Fak A Qs Ashs 345
Tl 28 Zhssith 2y oldd 252 dnk vest
ARpA AN E HeRd 5 710l vesgk cved A4
9 $% A7 o7H
w978 97 cvee] FAbsT] W A AR QRIS AlA S
v A A A 271 7139719 A4E ove
FAb f2lel AFstr] gk AYFAAE 2 5 glon, cveyt
= 713971 T AL 19 A, Al
§ TR, A8, 3% Tlel=gl s, 7E £ 3
FA Z2AA e 489 F it

&
=4
(e}
=
a

F AE, 37

m
01 i
fo
5 o
o ¥
r—1n:

=7

S| UEﬂO
A==

ol
S5

o ™

2

B oA dAE 2 &5
Aol 97) cveel A
A7gste] Abel A-aal]el
E}. =4, 971 cveel *7H%
d cvee E4S vehs
CVC 72 A4 ]l J&ﬂ E1 L%% A R
23tk AA, At A4S T8 cve FA A ele A
o, skelMm Agatglzel AAA, A4, 18 A
) Bl digk AFA AT meko] Haske, Vet CVe
skl vl AFE B3k Aol
2oz ¥ A7 FY Agel Hitghy AP zAE
3], 2018)2 A F72A ztolrt e, ol ©Y
CVCellAl Tk 7139719 34k 971 cvee) FA44a%
2lo] Aosly] wird Zlojgt A, & A= AbEA
TFolglZlel 54 2919 T AV JEE FHoE g
gk 5= Qe B Ao EAE ofyQit). E AldAAy
g EdE ¢ Aol Bk Jug 7 s 73]
o]Folof g ZlojH, o %EM EML| 1'41 ?i?%— 216”‘6}

FFI

i

[¢]

r_{

2 o

R
@)
S
1o
12
m?‘i
2 o
3
_?L
grL
41 o
i ow
e

REFERENCE

1%J3] 03492016, FARA A 918 AEHEQS 543} W
A7l FATRY AT AT, WP | 12)

63-73.
WETQ017). ARPHAATE FRE7)0] )87 725 &
§rlo// n/x/l: a’} HLA}ﬁl—vr]b.—_U. }\13131]74\;]] ﬂcﬂd—jy_

1FAEORI014). 7IFES WA o) FARs
B gl B4, AAESETEAY 29(2), 1625,

DF4(2018.06.28). AL/ 7)1 JATF 77Ae] HE F7n|=
Y2, Retrieved from http:/news.hankyung.comv/article/201

8062866351.

AAF2013). 719FEY WAANND AT, IIESETRY,
28(2), 1624,

HEA-RBAQOLT). A FAIde 7E8a E3)

A, lerd §81817), 30(2), 231-251.

XJxﬂaﬂaﬂ(zon) = wAAjuee] TEER 9ol AZEA
WIAFI 7% 12(6), 65-77.

P94 Andrew  Z.- 57 5(2002). WA AR EeAES] EAlAA
A B st v wludy, HREHEE 19(2),
271-297.

2157 5(2004). rsHL A7 S A B Exlolabad 2ol
o T} B, 55 §590%) 42, 267-291.

LA (2017). ;ﬁﬂ AR TS 0S5 AP

A EAo] YEA|YY] A9l nAE 9, F27Y
977 39(2), 89-107.
S AFAA9(2012). AR AT ] FA7199) 7)4%
Al v G, AT, 41, 243-264.
©]71%1(2005). }\}LHHﬂxVHAEH} 71900) &8N, )Y pg T

)
o

219

s

ox,

35



B
=
rd
rot
D
1o

997 8(2), 153-174.

oVES(2018). JJGHAATE FAE Fi GPAYEE 5 F
7198 YA} 2HTE PR EEFL 7HE T
#oZ Fo v, AlEuista sk

U 015(2006). 7IHHAANIE FAH] AP £
BELANRNE FHOR, {YFAAT 19(4), 1741-1759.

USH-AEA(2017). AAANAE FE54 719 A3 WA A =
He WA S 719 AN G vudT, FTYY
HE3l=EA] 22(6), 85-94.

ZHT(1999). AtlATHEY] AT Ae ATAE ML, F
L7]9997% 21(2), 139-159.

ZAI-83(2018). CVC FAHA A% 7139719 4971l
st ARIAT, o355 13(5), 229~262.

S AN S 5)(2018a). WA HES 9 Retrieved(0828)
from http://www.kvca.or.kr.

AN S 3)(2018b).  HA-ERLSHAE.  Retrieved(0828)
from http://www.kvca.or.kr/contents/business/official noti
ce.html?sm=1_6.

S HIA T S 3)(2018¢). 527/ FGFRISA FAFEA, Retri
eved (0828) from http://diva.kvca.or.kr/div/iemn/DivDiscl
sMainIng.

3RNX(2017). 7/ GHA7T ] RIcjAoldde] #E ¢ BrArekS]
=i, Agtigha gl

Abell, P., & Nisar, T. M.(2007). Performance Effects of
Venture Capital Firm Networks, Management Decision,
45(5), 923-936.

Bahn, S. S., Andrew, Z. & Song, K. M.(2002). Evaluation
Models for Venture Capitalists Investment Decision:
Comparative Study between Korea and U.S., Korean
Journal of Financial Management, 19(2), 271-297.

Bahn, S. S., & Song, K. M.(2002). Evaluation Model and
Factors for Investment Decision Making of Korean

Venture Capitalists, Korea Journal of Business
Administration, 42, 267-291.
Basu, S., Phelps, C., & Kotha, S.(2011). Towards

understanding who makes corporate venture capital
investments and why, Journal of Business Venturing,
26(2), 153-171.

Belderbos, R., Jacob, J., & Lokshind, B.(2018). Corporate
venture capital(CVC) investments and technological
performance. Journal of Business Venturing, 33(1),
20-34.

Cardullo, M. W.(1999).
Enterprise Formation, Financing and Growth, Research
Studies Press Ltd., Baldock, England.

Checkley, M., Higéon, D. A., & Angwin, D.(2010), Venture
Capital Syndication and Its Causal Relationship with
Performance Outcomes. Strategic Change, 19(5-6),
195-212.

Chemmanur, T. J., Loutskina E., & Tian X.(2014). Corporate
Venture Capital, Value Creation, and Innovation.
Review Financ Stud., 27, 2434-2473.

Chesbrough, H. W.(2002). Making Sense of Corporate Venture
Capital. Harvard Business Review, 80, 90-99.

Cho, B. J.(1999). Case Study Methods Application to
Entrepreneurship Research And Research Questions
Development, Asia-Pacific Journal of Small Business,

Technological — Entrepreneurism:

21(2), 139-159.

Gompers, P., & Lerer, J.(2000). The Determinants of
Corporate Venture Capital Success: Organizational
Structure, Incentives, and Complementarities. In: Morck
RK(ed) Concentrated Corporate Ownership. University
of Chicago Press, Chicago, 17-54.

Han, M. S.(2017). Research on corporate venture capital
syndication, Doctoral Dissertation, Graduate School of
Seoul National University.

Ivanov, V., & Xie, F.(2006). Do Corporate Venture
Capitalists Add Value to Startup Firms? Evidence from
Venture-Backed IPOs, Unpublished Working Paper.

Jo, S. K, & Han, J. H.(2018). A Case Study on the
Entrepreneurs of CVC-Funded Technology Startups,
Korea Journal of Entrepreneurship, 13(5), 229-262.

Kim, B. G.(2017). The Impact do Corporate Venture Capital
Investment Companies on Technological Innovation and
Reinforcement  of  Export  Capability, — Doctoral
Dissertation, Seoul Venture University.

Kim, H. J.(2013). Investment Trends of Corporate Venture
Capital, Electronics and Telecommunications Trends,
28(2), 16-24.

Kim, J. S., & Hong, D. H.(2014). An Analysis on the Current

Status and Management Process of Corporate Venture

Capital, Electronics and Telecommunications Trends,

29(2), 16-25.

J. W.(2018, June 28). Grow unicorns, but ankle in

regulation. Hankyung Business, Retrieved from

http://news.hankyung.com/article/201 8062866351.

Ko, Y. H., & Lee, H. S.(2016). Interrelation Between Start-up
Characteristic and Venture Capital Investment Portfolio
for Strategic Decision, Asia-Pacific Journal of Business
Venturing and Entrepreneurship, 11(2), 63-73.

Korea Venture Capital Association(2018a). Definition of
venture capital, Retrieved (0828) from http://www.kvca.
or.kr.

Korea Venture Capital Association(2018b). Venture Investment
Center, Retrieved (0828) from http://www.kvca.or.kr/
contents/business/official noti ce.html?sm=1_6.

Korea Venture Capital Association(2018c). SMEs Investment
Road-Show, Retri eved (0828) from http://diva.kvca.
or.kr/div/emn/DivDiscl sMainlng.

KVCA(2017). 2017 KVCA Yearbook & VENTUR CAPITAL
DIRECTORY, KVCA.

Lee, K. H.(2005). The Impact of Corporate Venture Capital
on Technological Innovation, The Journal of Small
Business Innovation, 8(2), 153-174.

Lee, S. U.(2018). External Knowledge Sourcing Strategies
through Corporate Venture Capital Investment, Doctoral
Dissertation, Graduate School of Seoul National
University.

Lee, S. U, Park, G.,, & Kang, J.(2018). The double-edged
effects of the corporate venture capital unit's structural
autonomy on corporate investors' explorative and

Kim

s

exploitative innovation. Journal of Business Research,
88, 141-149.

Lim, E. C.,, & Kim, D. H.(2017). A Study of Grandstanding
According to the Types of Venture Capital in Korea,

36 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.6



CvC e EAET X A 220 oigt A

Journal of the Korea Industrial Information Systems
Research, 22(6), 85-94.

Lim, S. J, & Lee, J. D.(2006). Analysis of Determinant
Factors in CVC Investment: Focused on Materials and
Components Industry, Journal of Industrial Economics
and Business, 19(4), 1741-1759.

Miles, M. B., & Huberman, A. M., & Saldafia, J.(2014).
Qualitative data analysis: A methods sourcebook(3rd
ed.), Thousand Oaks, CA: Sage.

NVCA(2018). Corporate Venture Investments, Retrieved (2018,
3 Sep) from http://nvca.org/research/corporate-venture.

Oh, J. S, & Kim, B. G.(2017). The Effect of the Risk
Avoiding Activities and Characteristic of Korean
Venture Capital on the Financial Performance of the
Invested Companies, Asia-Pacific Journal of Small
Business, 39(2), 89-107.

Pare, G., & Elam J. J.(2004). Investigating Information
Systems  with Positive Case Study Research,
Communications of The Association for Information
Systems, 13(Special Issue), 237-259.

Park Y. J,, & Jung, T. H.(2017). An Empirical Analysis on
the Determinants of Syndicated Investment of Korean
Venture Capital, Asia-Pacific Journal of Business
Venturing and Entrepreneurship, 12(6), 65-77.

Patrick, R., Andreas, K., Andreas, K., & Hermann S.
D.(2018). A world of difference? The impact of
corporate venture capitalists’ investment motivation on
startup  valuation, Journal of Business Economics,
88(3-4), 531-557.

Shim, J. S., & Yoon, B. S.(2017). The Effect of CVC on
Technological Innovation of Venture Companies, Korea
Journal of Business Administration, 30(2), 231-251.

Siegel, A. W., Cousins, J. H., Rubovits, D., Parsons, J. T.,
Lavery, B., & Crowley, C.(1994). Adolescents’
Perceptions of The Benefits and Risks of Their Own
Risk-Taking, Journal of Emotional and Behavioral
Disorders, 2, 89-98.

Strong, D.(1992). Are Trophic Cascades All Wet?
Differentiation and  Donor-Control in  Speciose
Ecosystems, Ecological Society of America, 73(3),
747-754.

Sykes, H. B.(1990). Corporate Venture Capital: Strategies for
Success, Journal of Business Venturing, 5, 37-47.
Wadhwa, A., Phelps, C., & Kothac, S.(2016). Corporate
venture capital portfolios and firm innovation. Journal

of Business Venturing, 31(1), 95-112.

Wen, J., Yanga, D., Feng, G. F., Dong M., & Chang, C.
P.(2018). Venture capital and innovation in China: The
non-linear evidence. Structural Change and Economic
Dynamics, 46, 148-162.

Yin, R. K.(2016). Case Study Research, Sage Publications.

Yoon, B. S., Kim, J. S., & Jang, J. 1.(2012). The Impact of
the Corporate Venture Capital on the Technology
Innovation of Investment, Korea International
Accounting Association, 41, 243-264.

Zacharakis, A. L., & Meyer, G. D.(2000). The Potential of
Actuarial Decision Models: Can They Improve The
Venture Capital Investment Decision?, Journal of

HAZAAT M133 R62 (S2602)

Business Venturing, 15(4), 323-346.

37



B
=
rd
rot
D
1o

A Case Study on The CVC’s Investment Motivations and
Investment Decision Factors

Jo, Se Keun®
Han, Ju Hee™

Abstract

The purpose of this study is to find out common investment decision factors for CVC 's invested technology-based startups and
analyze them. We examined 17 CVCs that invested in technology startups for three years and six months from 2015 to June 2018. As a
result, the final 9 CVCs that can be used in this study were confirmed and 188 companies were analyzed. This study was conducted as
a case study to propose and demonstrate CVC investment objectives and investment decision factors analysis model. The results of this
study are as follows. First, CVC focused on strengthening investment. Second, In 2015, Invested in an average of 19 months of
technology-based startups. In recent years, we invested in 36 months of proven technology-based startups. Thirdly, ICT service was the
main business type of the invested startups. Fourth, the investors were concentrated on the stage of Series A~B. It is observed that CVC
investment determinants have a significant impact on product or service and parent company relations.

In addition, it was found that factors such as innovation, business planning competency, enterprising, strategic competency, leadership,
and opportunity recognition competency were influential factors for the startups of invested companies and it was found that these factors
are important for CVC investment decision . Understanding of CVC investment determinants presented in this study is based on the
establishment of the investment process of the investee, entrepreneurship and management education program. The results of this study
can be applied to the selection of excellent startups, entrepreneurship education programs, mentoring, development of coaching guidelines,

and establishment of investment process of other investment institutions when investing in CVC.

Keywords: CVC'’s investment characteristics, CVC'’s investment motivations, CVC’s investment decision factors, Case study
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