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ARRL 719 a2 Faprh mIde] A Adshe )
7108 Aoz Zgsk=dl Rk, Z|HAANTE R FAxp
0] 7 pHEAE & W adske e’ & st
AFEHoE = Fo& dE Flojgk= Zo]tH(Chesbrough,
2002; Siegel et al., 1988). 7147 I el st AF+E2] F
Qs e 7I9HANT Y dHEA A Y= FHy
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3 (Market  Adoption
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dE53 B84 UHS #edo] 9lal(Black & Gilson, 1998;
Fried & Hisrich, 1994; Wiistenhagen & Teppo, 2006), YRF4] S
Z WAANTE Ae2 98 8] 3 (Risk-aversion)’d FRTH= ¢
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7 AAEta QtkCyert & March, 1963; Levinthal & March,
1993; Dobrev et al., 2001). Z& 8% HeEFFAToN 24

£ 7t 249 Adgolt g et ZE A 2t
525 3 345 ATl wE £ AT 719 APHEE

1
=
R ghe 2AGRE s REA FAel vA=
z

6 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.3



NYHANIHES DHN EAL O Y

WAHTE EA] 0N MRSHT SAEY ¥y B

r o)
%
ol
ol
2
re
T
Ho
i
_>;
oil
E
td
oot
2
<
Y
1o
>~
Rad
(b
2,
é

A~

T

sk e ATAH E4 9T W e FAFe
AL FAT] ddst] & o
3lod(9): Million USD) .3 o]l

Z4 7t MEAE B, A ol A BdA 7
TS oSetct o] tHZeger & Liang, 1986). HE3h
AR BARA S ARl Ho = (MLE,
Maximum Likelihood Estimation)¥} »}E7FA| =2, A t) o] 5]
= AAdEHele g TRk 7}7‘*3}21 ol Hrke %
24717 %(Autocorrelation)il]
A }(Lagged Effect) wAIS

st o 3% —L‘ﬂt 47&49} 24 i]'—ﬂ%@u.‘ii st

Hir
o
>
i)
¥
N
-
>
N

X,
-
By

3.3 SHEM3 AT HeY w2 | BEEA | AR | HOR
1| DSR2 668 47 .000 1,000
2 A4 A W AR VA e R, 2| DEmExAMZREY | 775 418 000 1.000
E4 0] J|oMA AT EEe] BEA EAS sh=d n)X| 3 Az 83095 | 7.63 | 63000 | 92.000
e . . o L 4 =Xz 1.161 3625 000 | 64.000
v 9T FAEITE olE Hld ZIdANA g BEH s
Ce e A Al N 5 =X 1002 | 2151 000 | 14.000
TZ]'—EA el L‘I‘E—, ‘——ﬁ LH Ozg o, 7]%’]1:&} 7H'U'] = —[—X]' 6 AR Q| AR Z 74 010 1.022 .18 4581
73{‘53, EI‘Z]'@%L% %Eﬁt&%\‘i ':—753]3]'01 %ﬁ];ﬁugi @%“%@l 7 AMALHR| 7| .010 1.022 -218 4.581
sk AAY sdoly 248 93 EA47 WHog o] 8| MlHgrlolniant | 6476 | 5414 000 | 16000
e 24S Yot IR A(GEE,  Generalized 9 Ela 25386 | 27586 000 140.000
_ 10 =x70 8066 | 2001 000 | 12.909
Estimation Equation)? 27! 3]7]3-4(Logit Regression) & &
B 1 29012 8.739 1983 | 1792 | 12981
o SAEA S ARl HEAQ ddRe Eoladt 12 SRR 14274 | 32758 | 000 | 322000
Stoleh AR, 2AAT, A Fof 7€ ATEelA 13 ExjZo 6023 | 34128 | 000 | 937.380
wo] AlgSts FAREANHQ dnkslEgud A, 24 4,
<E 2> #H47H Tojs Alza
AT 1 2 3 4 5 7 8 9 10 11 12 13
1| DeREREM22H | 1.000
2 | DHEEXAMZ2AHA .208* 1.000
3 Huzs 1120 | -132¢ | 1.000
4 FAEY -259% | -174*| -018 | 1.000
5 SRpA B .oa8* | -345¢| 034 | 278 | 1.000
6 Ao MR EA -017 | -047 | .056* 010 034 1.000
7 = e -178* | -008 | -091*| .88 | 056+ | -050* | 1.000
8 | Moihep|o/dntEn | -032 | -080*| .849* | -088*| -043| 022 | -268* | 1.000
9 E=IE 045 | -013| .23+ | 026 | 068 | 002 | -043 | .47 | 1.000
10 EXIEEE] -060 | -045 | 308 | .46+ | .59 | 031 024 | 285t | 237 | 1000
1 299012 02 | -o016| .180*| .43 | .109*| 020 | -024 | .82+ | 218 | 854 | 1000
12 EREXZIS 1% | -037 | 217* | 439+ | 255t | 016 | -038 | .210* | .124* | .23t | .000* | 1.000
13 SR 4750 | -128* | -014 | 729r | 44| 002 216 | -070* | 021 113 017 | 203 | 1.000
<% I <E 2>E B4 A BE WSl 725 s AR Ay BE BF VIFR] 5E 9A o9 W
G AAAAE eokete] VESSint <& 1ol VlEd W £ VIFGCET 2582 7HIS ERlEsitt o] Aw =
T I AEEAE AR < Chatterjee adi A,
T 7 AR A ol AT S *Po}j vl $1719] 9] VIF#k2 Chatterjee & Hadi(2013) Aol A|AJSE ulse} 2
ARay 3 =2 £ AAFE.060)7F BE5E 0, =71 o] g TAE oA e dRbEQl ALsHE
Hog VIF(Variance Inflation Factor)E AArste] R 7 o of9] oz} & 5 ]ﬂ(ChatteI]ee & Hadi, 2013).
A AL eSS ST Al o] VIF < 3>9} <¥E 4 s AEy WHES FE AR

HASRAST 163 M3 (FA752)




= Al digt 27 FAkel A2 Fel digt 2RF
Fabe] Q3 mAE 201 ASE 3 FHAYNE HAF
T3tk BE 13 BY 62 7|9 g B34 Fxlo
AL G 9D ROl F5F FANTRE X
ByoR ot nkel o] A U 91719 YA ¥
FAele] RYA Fael fud IS wHE AE g
Qg = QQITh <E 3> B 245 <% 4> B 7102 2 o
T7F AASE 7S AFsh] st sHHrE] FAEA 4
ot} 23 29 B 6olxe 7HE 194 ldEE A
<E 3> dtstEHUIY A 2EMADL M2 FCHA|
B4y o1 | 2¥2 | Z¥3 | 284 | 2¥5
— -105* -105*
(.049) (.050)
113 100
EX|HE
B (031) (.031)
-205%* | . 206+
EX}A‘iBF
" (043) | (045)
S -064 - 054 -048 -029 -004
(091) | (091) | (093) | (0%) | (094
Aeluiep| -305* | 244" | 304 | 320" | -260*
(075 | (079 | (077) | (077) | (.083)
P 077 | -042t -024 062
(025 | (059 | (025) | (02%) | (053
— 008+ | 008+ 007 o1t | o010t
(005 | (005 | (005) | (005) | (.005)
I 260 | -227 % | -204 | -322* [ -201
(131) | (134 | (134) | (140) | (143)
Soiole 222% | 206F | 198 T 217 202
(116 | (118 | (119) | (128) | (126
-003 -002 .000 000 | 002
=XMEXT{2
THEAS (002) (.002) (.003) (.002) (.003)
ex20) -005* | -005* 001 | -005* .001
(002) | (009 | (003) | (002) | (.003)
A 1643~ | 0626 | 1682 | 2.067*| 10043~
eT (567) | (3775 | (573) | (609 | (3.916)
551 551 551 551 551
Firms 85 85 85 85 85
Wald Chi-Square 3668 | 3551 4400 | 5569 | 6192
< 001, *p< .01, *p< .05 * p< .10
<E 4> LRSI FFHAYA EMADL MELS FA A
R D81 | 2¥2 | D¥3 | 284 | 2¥S5
— 091* -098*
(034) (.036)
- 095 - 074"
=x12
= (.029) (.028)
- 287 | 2707
(043) | (042)
U -002 -080 -079 -043 -028
(o78) | (o78) | (o78) | (083 | (082
peluiep| 042 103 054 045 114
(-079) (.081) (:080) (-081) (.084)
S I~ 062 | -040F | -035 .055
(022) (.040) (-022) (023 (042
_—— -.001 -001 -002 001 .001
(004) | (004 | (004) | (004 | (004)
xxm ] 092 0% 020 113
(119) | (128 | (127 | (128 | (189)
Sofole -034 -060 - 061 -004 -048
=eET (108) | (1) | (115 | 111 | (119)

.000 .001 001 004 .006*
ERER|AL

TREARS (009 | (002 | (003 | (002) | (003
R -006% | -006* | -001 | -006 | -001
(002 | (002 | (008 | (002) | (003)
N 885t | 7.694*| 871 1.265* | 8591
T (527) | (2620) | (559) | (538) | (2820)

N 542 542 542 542 542

Firms 85 85 85 85 85
Wald Chi-Square 1091 1754 | 1893 | 5515 | 6470

< 007, *p< .07, "p< .06 F p< .10

2] Wl AT BHE Aol wjR= 9] 59 Fo
(B=-105, -09D)E Fo)&tA FAH I QO Z (p-value<.030,
007), 7Hd 12 2 AFgFFo T AAF I

o g ol A | AT BobASS A1 MA
Sge ngE FAS o o wiHel A A

sl= Zlo® sk

ANE A 5

otk 28 3 28 78 7}A 204
W 7l e FAA o] By

4 FAte] 7 1L e ATUh 7ML 200 IS A
3 SQIA T RE(B=113, 099 FE AFFEIA
frelskAl F4= Athp<.000, .001). o= 717z 9] F
Aol Wi BRI Heas BYA Rl disl &
2o, FYH EAE s o M 4 gtk &=
3 4sk Y 90 RIS THE 3elA] oS3 wheh ol
59 HE(B=225 -8NE FAH FHH orE

(p<.000, .000), FTH 2 WA L] THHE FEAjEl-Tof
FAE ol sh= 7IHA A7 E S R4
%s Zlolgh 7 3 Tet W% w2 FAIY AlFgEelA
AA =S ~BES Y] $7] ekl FAE Wol e F
A A 71N g AEe o |

+ TAY AEEY FAte] FAA S nA = JoR 3
Mg 5 Gtk mpH o R BE

T BE S)HSEe] 7t

42 54

ot
T
ool
o
i
i
o
>,
L
5
N
=
>
o
1o
oo
o
ot
rO
_O|L
2
i

EFES] AJEAIZE 45k 1 il A
ot o] WAy A YFH, HPARL A4
HIE3e] 71dA N9 ES F3t 9]
Al AL QLoK(RIEF, 2013), =
ey, Al o]&7] shiAoR FHaH
Aol el 7R ge] FAH T, T gl
gk =0 AdAor FSsGith gAY e
Aol Fx5 bt Aol digh g& 2] fa A
A= 1°dﬂﬂz%7HJ4E‘°l Ohﬂ d A, T Fab
7)Ee FApeba Ak
}% b= d 9
= =& A3Ekelet 199613 F-E
20179744 == 71‘&@‘%?@1%9] %E»Z}tﬂOlEi, A -dlolE =

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.3



NYHAN IO ES DHA

EA: O NGHUANTE BN ORIz

TAE dgddolgE 7Nt g AZREAE Ad Ak )
AAE7E 719NN g R stols R4

= 9E ol A
o] W& RHEA Z}E— 6}4 s 74013}—
A, ~EFEY 30k 2R TR FAlehs 71?;1‘:“2%5'114‘5‘?4_
FE 284 FAE oA & Aojgke Al WA M B
A A = HAe

B AT FAEATE v 22 ARl vt &
Ak AA, AN D] Terst A=A AL S
2190l 58 FAE sk srs7IHe] obd, A1 #43)
24 F49 AL 7o fEA gk SETA
ZAe] Gl ol H Eapelet ole 71wl e e A
7F obd S3E Ao RA FEE VINA N E ALY
ol gt Tx}ﬂmﬂf\ﬁ FAAE thsl 5 7|gHANT g
3|Ake] theFst Fal gl dist =9 s & ZoR
Mleiig=e

A, 2ATGEo)ERNA =od g 28 AeaAg
olF Asty] g FHOEA NPHAANTEY] Vs A
HE3} ZAlo] B9 xZ o7 y|dulAsulete] g
W &g E=3 uEPThs AHelA o7t Slvh Lavie et
al.2010)0] Al BT &80 AFAAE 3 g
Z2 el A} 7k #3g e Aol wl oAHuE A
oA 71&E JF7t obd AEE AFE BAee= "dﬂ z3
ogX ZgaAfE el 78 %%% ThA] &
gt FAlol 71l Ah s 1 T E
xl LHB%ﬁEJO 7]3}0;
&y
o R B
o] A=A Aq] thztsle] o ® 1AEd )& Od? &
ol A Blojuh, ~EFES] AuiAY] AT Al 7]oE &

71N S-S BI]Gel F

55

A

i
= SHARL AR FApAeIRt 554 sgFAlE 4 ojetal
Atk 2 AT T VIMAAE e 271919 WURket 3
Q, afrAe] AR\ A, & Auiae & 5 FE4
QL e sk FAVE obd, AEES]] ARAlCA 531
A g A BgA FAE sk FAR 9 =T
T e AL AT HelA ezt Qlnk vl AT
7F BRFARARLQL 7R A o] BgA FAE shA] ¢
A H= Az, 7 /\17—10 A, 719580 38 74
e dFE BT sl l‘%iﬂﬂ%VHJ]EL FAb ke
FAdE dF AS e Slo] ofy7] wi

oji-rlx- X
Lg:\_.T;]-\_ [¢)

ZH 30
/9—'_]’5_’—&1 =

&&H akis fﬂ 8l s=3le] Alefoz Qe dnk
3t 7FsAdell ot BAIE zheth 2 Ay A AA AEE
A G 1A A S Arf el M 7 eeE A 23
| os 7GRS EEY AFEelE g FAEoHE 7
Hho 2 ATEAsigltt webd AFAE gl 71

HAFRST H163 M3T (FA752)

Aoee ARA Y0l e 1 9 A9 Bk ErYe
B FA A AP GRS F5, AUE
W% chekd Aobel JIdNAN e e 2k @

F7h ARE ke,

S, AFEAE % MRSl A 241 Hel)

FAZ 2 AT e ARk 4, March(1991)7H B4

gt A BT AN o)F Tk ATSeA A
1

A SAPHES 2 oS SPRAI A%ns 24

Ao v ¢ gled 4 S AEA goek 54
& FAsted Qo] AdAS Zteth B Ay ZIAA
gge] RdA Fab oA VjEds dAoR v JHe} A
e 7L ARE ool FAsks dEor I
el HrieE &eete] ojgmr SAsIgIth o
SALA e deide 2HetEolEdt VA FAA
goll izt 75 ATE Fl ¥ awskE S4Ae] i
Ao vt vgmo® v e b A A
A% =S A W ZI9iAAE S AR SEIE
U, F5ATMe A8ES 28 5 dinl 7

=
X
=)
e
=2
=
o
rr
1o
L 1o
of|
OHﬂ
k)
o
2]
r}m of

T olgk Z2 o]EA S4E st =oE ATl
2 Al tid SRR 024 =9
z“’ ZIQHA AN ok
S S} R
iy Q@ 71"415PE} 27199 A
A FAE 8t
MMEH% Qo] ARY BHe|

J7'<17H ]Ea"«] 594 AArdew Qs pE
Wr A2 FAR Rk
594 0 el
G0z Fra0]

bR
o o> g Ho
o T 2
N =
= g
I,
=
TE
rE:'
i
i
_\'ﬂ
k_,
_1
H‘U
5
ﬁ
X,

Y
N
[
fo
1
ol
o
X
S‘é

=2



REFERENCES

AEE(2013). FEA Zstet driqel 98, WY,
8(2), 83-91.

S4-A22017). = WA D] FARsl sl v et ApE
2 Aol yFAI9e] A9 niAE 9% F27Y
774 39(2), 89-107.

OIFF2018). /¢S] NHF SFT TIHTES WA E
‘cve'y g zElw Al CLO F7E HE AV
Retrieved 2021-01.28 from http:/ clomag.co.kr/ar
ticle/3116.

o)31$-3842012). WAL FAk FAld 27] oo
TR 9% GHESE T 10(10), 1929,

Baum, J. A., & Singh, J. V.(1994). Organizational niches and
the dynamics of organizational mortality. American
Journal of Sociology, 100(2), 346-380.

Belderbos, R., Jacob, J, & Lokshin, B.(2018). Corporate
venture capital (CVC) investments and technological
performance: Geographic diversity and the interplay
with  technology alliances. Journal of Business
Venturing, 33(1), 20-34.

Black, B. S., & Gilson, R. J.(1998). Venture capital and the
structure of capital markets: banks versus stock
markets. Journal of Financial Economics, 47(3),
243-271.

Birkinshaw, J., & Hill, S. A.(2005). Corporate Venturing
Units: Vehicles for Strategic Success in the New
Europe. Organizational Dynamics, 34(3), 247-257.

Block, Z., & MacMillan, 1.(1993). Corporate Venturing,
Boston, MA: Harvard Business School Press.

Campbell, A., Birkinshaw, J., Morrison, A., & van Basten
Batenburg, R.(2003). The future of corporate venturing:
Companies undertake venturing for a variety of
reasons. MIT Sloan Management Review, 45(1), 30-38.

Caves, R. E., & Pugel, T. A.(1980). Intraindustry differences
in conduct and performance: viable strategies in US
manufacturing  industries(Vol.  734).  New  York
University, Graduate School of Business Administration,
Salomon Brothers Center for the Study of Financial

Institutions.
CB Insights.(2020). The 2020 Global CVC Report. Retrieved
2021-01.28 from https://www.cbinsights.com/

research/report/corporate-venture-capital-trends-2020/.

Chatterjee, S., & Hadi, A. S.(2013). Regression analysis by
example. Hoboken: Wiley.

Chesbrough, H. W.(2002). Making sense of corporate venture
capital. Harvard Business Review, 80(3), 90-100.
Crossan, M. M., Lane, H. W., & White, R. E. (1999). An
organizational learning framework: From intuition to
institution. Academy of Management Review, 24(3),

522-537.

Cyert, R. M., & March, J. G.(1963). A Behavioral Theory of
the Firm. Englewood Cliffs: Prentice Hall.

Dobrev, S., Kim, T., & Hannan, M.(2001). Dynamics of
Niche Width and Resource Partitioning, American
Journal of Sociology, 106(5), 1299-1337.

Dushnitsky, G., & Lenox, M. J.(2005). When do incumbents

learn from entrepreneurial ventures?: Corporate venture
capital and investing firm innovation rates. Research
Policy, 34(5), 615-639.

Dushnitsky, G., & Lenox, M. J.(2006). When does corporate
venture capital investment create firm value? Journal of
Business Venturing, 21(6), 753-772.

Eloranta, O.(2018). Investment criteria of Finnish venture
capitalists, Master's Thesis, Business School of
Lappeenranta University of Technology.

Fried, V. H., & Hisrich, R. D.(1994). Toward a model of
venture capital investment decision making, Financial
Management, 23(3), 28-37.

Gompers, P., & Learner, J.(2001). The Money of Invention.
Boston: Harvard Business School Press.

Gompers, P. A.(2002). Corporations and the financing of
innovation: The corporate venturing experience.
Economic Review-Federal Reserve Bank of Atlanta,
87(4), 1-18.

Hannan, M. T., & Freeman, J.(1977). The population ecology
of organizations. American Journal of Sociology, 82(5),
929-964.

Hannan, M. T., & Freeman, J.(1984). Structural inertia and
organizational change. American Sociological Review,
49(20), 149-164.

He, Z. L., & Wong, P. K.(2004). Exploration vs. exploitation:
An empirical test of the ambidexterity hypothesis.
Organization Science, 15(4), 481-494.

Hill, S. A, & Birkinshaw, J.(2014). Ambidexterity and
survival in corporate venture units. Journal of
Management, 40(7), 1899-1931.

Huergo, E., & Jaumandreu, J.(2004). How does probability of
innovation change with firm age?. Small Business
Economics, 22(3), 193-207.

Khan, A. M.(1987). Assessing venture capital investments
with noncompensatory behavioral decision models,
Journal of Business Venturing, 2(3), 193-205.

Khanin, D., Baum, J. R., Mahto, R. V., & Heller, C.(2008).
Venture capitalists’ investment criteria: 40 years of
research, Small Business Institute.

Kim, D. H.(2013). The Role of Large Companies in
Entrepreneurial Ecosystem, Asia-Pacific Journal of
Business Venturing and Entrepreneurship, 8(2), 83-91.

Keil, T., Maula, M., Schildt, H., & Zahra, S. A.(2008). The
effect of governance modes and relatedness of external
business  development activities on  innovative
performance. Strategic Management Journal, 29(8),
895-907.

Lahti, A. (1983). Strategy and a Performance of a Firm. An
Empirical Investigation in the Knitwear Industry in
Finland 1969-1981.

Lavie, D., Stettner, U., & Tushman, M. L.(2010). Exploration
and exploitation within and across organizations.
Academy of Management annals, 4(1), 109-155.

Lerner, J.(2002). Boom and Bust in the Venture Capital
Industry and the Impact on Innovation, Federal Reserve
Bank of Atlanta Economic Review, Fourth Quarter,
25-39.

Lee, J. H.(2018). Large companies’ open innovation window,

10 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.3



QWIS BN S O1F NRWANLE FAC) AL MUSHT SAEHS IT BN

Corporate Venture Capital (CVC)s’ definition and cases,
Retrieved 2021-01.28 from http://clomag.co.kr/article/3116.

Lee, H. W., & Jung, H. S.(2012). Venture Capital and Its
Impact on an FEarly IPO in the Venture-Backed
Companies, Digital Convergence Study, 10(10), 19-29.

Lee, S. U, & Kang, J.(2015). Technological diversification
through corporate venture capital investments: creating
various options to strengthen dynamic capabilities.
Industry and Innovation, 22(5), 349-374.

Lee, S. U, Pak, G, & Kang, J.(2018). The Double-edged
effects of the Corporate Venture Capital Unit's
Structural Autonomy or Corporate Investor's Explorative
and Exploitative Innovation, Journal of Business
Research, 88, 141-149.

Levinthal, D. A. & March, J. G.(1993). The myopia of
learning,  Strategic =~ Management Journal, 14(S2),
95-112.

MacMillan, I. C., Block, Z., & Narasimha, P. S.(1986).
Corporate venturing: Alternatives, obstacles encountered,
and experience effects. Journal of Business Venturing,
1(2), 177-191.

March, J. G.(1991). Exploration and exploitation in
organizational learning. Organization Science, 2(1),
71-87.

Maula, M. V.(2001). Corporate venture capital and the
value-added for technology-based new firms. Helsinki:
Helsinki University of Technology.

Metrick, A.(2006). Venture Capital and the Finance of
Innovation, Hoboken: Wiley.

Mishra, A.(2004). Indian venture capitalists (VCs): Investment
evaluation criteria, ICFAI Journal of Applied Finance,
10(7), 71-93.

Muzyka, D., Birley, S., & Leleux, B.(1996). Trade-offs in the
investment decisons of European venture capitalists,
Journal of Business Venturing, 11(4), 273-287.

Nelson, R. R., & Winter, S. G.(1982). The Schumpeterian
tradeoff revisited. The American Economic Review,
72(1), 114-132.

Norton, E., & Tenenbaum, B. H.(1993). Specialization versus
Diversification as a Venture Capital Investment
Strategy, Journal of Business Venturing, 8(5), 431-442.

Oh, J., & Kim. B. K.(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.

Porter, M. E.(1980). Industry structure and competitive
strategy: Keys to profitability. Financial Analysts
Journal, 36(4), 30-41.

Riquelme, H., & Rickards, T.(1992). Hybrid conjoint analysis:
An estimation probe in new venture decisions, Journal
of Business Venturing, 7(6), 505-518.

Rosenkopf, L., & Nerkar, A.(2001). Beyond local search:
Boundary-spanning, exploration, and impact in the
optical disk industry. Strategic Management Journal,
22(4), 287-306.

Schildt, H. A., Maula, M. V., & Keil, T.(2005). Explorative
and exploitative learning from external corporate

HASRAST 163 M3 (FA752)

ventures. Entrepreneurship Theory and Practice, 29(4),
493-515.

Shrader, R., Steier, L., McDougall, P., & Oviatt, B.(1997).
Venture capital and characteristics of new venture
IPOs. Frontiers of Entrepreneurship Research, (3),
513-524.

Siegel, R., Siegel, E., & MacMillan, 1. C.(1988). Corporate

venture  capitalists: ~ Autonomy,  obstacles, and
performance. Journal of Business Venturing, 3(3),
233-247.

Staw, B. M., Sandelands, L. E., & Dutton, J. E.(1981). Threat
rigidity effects in organizational behavior: A multilevel
analysis. Administrative  Science  Quarterly, 26(4),
501-524.

Stinchcombe, A. L.(1990). Information and organizations.
Berkeley: Univ of California Press.

Tyebjee, T. T. & Bruno, A. V.(1984). A Model of Venture
Capitalist Investment Activity, Management Science,
30(9), 1051-1066.

Weick, K. E.(1995). Sensemaking in Organizations, Thousand
Oaks: Sage.

Winters, T. E., & Murfin, D. L.(1988). Venture -capital
investing for corporate development objectives. Journal
of Business Venturing, 3(3), 207-222.

Wiistenhagen, R., & Teppo, T.(2006). Do venture capitalists
really invest in good industries? Risk-return perceptions
and path dependence in the emerging European energy
VC market, International Journal of Technology
Management, 34(1/2), 63-87.

Yang, Y., Narayanan, V. K., De Carolis, D. M.(2014). The
relationship between portfolio diversification and firm
value: the evidence from corporate venture capital
activity.  Strategic ~ Management.  Journal, 35(13),
1993-2001.

Zacharakis, A. L., & Meyer, G. D.(1998). A lack of insight:
Do venture capitalists really understand their own
decision process? Journal of Business Venturing, 13(1),
57-76.

Zacharakis, A. L., & Meyer, G. D.(2000). The potential of
actuarial decision models: Can they improve the
venture capital investment decision? Journal of
Business Venturing, 15(4), 323-346.

Zeger, S. L., & Liang, K. Y.(1986). Longitudinal Data
Analysis for Discrete and Continuous Outcomes,
Biometrics, 42(1), 121-130.

Zider, B.(1998). How Venture Capital Works. Harvard
Business Review, 76(6), 131-139.



The CVC’ Adventurous Investments: The Effects of Industrial
Characteristics and Investment Experience on CVC Investments
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Abstract

In this paper, we study empirically examined the adventurous investments in corporate venture capital (CVC) firms' investment in the
U.S. based corporate venture capital industry. Unlike existing studies focusing CVC firm's characteristics related to parent corporates and
regarding CVC firm as a vehicle of corporate venturing, we identified CVC firm as an independent learning agent to adapt to dynamic
environment and investigate their exploration and exploitation in investments based on organizational learning theory. Specifically, we
investigate the market-environmental factors affecting CVC's adventurous investment in different sector rather than previously done. First,
we examined competition intensity in CVC industry might be related to CVC firm's explorative investments. Second, CVC firm's
investment experiences might affect as an inertia to invest on unexperienced sector. Finally, we investigated risk preference effect on
CVC firm's venturing investments. The empirical data analyzed in the study contained a total of 85 U.S. based CVC firms and their
2,306 investments from 1996 until 2017. After conducting a GEE regression analysis and a Logit regression analysis, we found the
significance and direction of our independent and moderating variables strongly supported all of our four hypotheses in a highly robust

manner.
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