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YT A#e] F2% 2001d7-419] 717HGompers & Lerner,
2001; Metrick, 2006)= 1&3}o] 1996102 A3, £5
s A7 A ARl =38 5 A 7P H
I AALTA 2 ’O‘}Oﬂq
7]‘?:131]?17]14”4 ARk

E

it

TAR, AFAHR %‘é}l Aom, FA R 9 FAAL
AF, A9 w, ? A GH (e, FARY, FAGA, Fab
g, 7IEhE Egsta Stk ®E ke Ay, ot
HE 71N LE ALt v AN E F 2
W ot FAE o VIES wAUNeE Sk 3

oA A9 dughs S8 AR FEe] i 719 dlolE
S AQstal HE a7l 71AAAMNI L] 23067 FALRE
SR on HE ASHS 1,2427)(Firm by Year)o|th ¥4
of x3H BE SHWHSS TANMSES 97T (Reverse

Causality) TA7FsAS Hs7] Y8 EH5AFEY 19 94

F(1-year lagging)S AT
32 H4ol F3M M ¥ &

S A AP 719
F4 158 okl SRant

oy
-
o
=y
=
&
L
Ei
o
=
8
1]
-
=
=
o
1]
.
E]
=
3
o
=
ry
=
o
]
8
"
=y

3.22 SEMHp: MY SE MH 97, HA

MEZ ZHW 25

Ak] F8(Venture Boom): Z-20] %‘@ "‘_‘ﬁo 33 =3
[e]

o 24 AYPE} Aol APHOE P

T -

o Ao BAEe] He v WA Ak, WA A
A 19959 FHHRE 20006704 AARY fElE 2%
(Venture Boom)S WS4k 200138 - o2 JAHUITHE
(The dot-com implosion and the economic recession) & °. % &
de 5 w43 8 thGompers & Leaner, 2001;
Metrick, 2006). Weld 2 Q17 w1 HlzAke], A o)
A Z2719E 19959FE] 200099 713HES T EFE A
Agste] A mge] VgAY Aol mAE Y=

B

1 ygar = 1995 ~ 2000

Vb Doy = {U otherwise

QA 9]7](Exogenous Crisis): 20| 4

A eellA] BAsh 91718k T4 A W 2AE 9
Aol AHAQ]  JdFE vWtkStaw et al, 1981).
2007~2008' A EZEQ) B7IAE AR AFE 22 w5
€%171(Global Financial Crisis):= "]= F-5AF 28 AbJunt
oflel, A AAZCRE B2 w7152 AAS} T8l 035*

[e}

S WA T3 719k 20072008 F2E FF97] WA
Al =] WA S|ALel wiA NS DT Azeta 1?—;@@1‘{]
FEgE wAH B2 TIPS AU FARAE Fole
Qo] 3 THGompers & Leaner, 2001). & A7} A3k
A= = 7I9HAAT G APl E A 91719 e
2 FAd, #eqtE, B A7 SAEE 5 FAAE
ol Fod JEs wokth webd B de 22 =89
7] 932 AHoId 20089 A ol &14F $1719 Hn|
WHEE SA8te] AT R EEslrt

1 yenr = 2008

Exogenoues Crisis; = {U th i
otherwise

73] 3 %H(Economic Growth): 7] ¥l A 7w e A¢)-& E 3kt
Akl ZBA|e] Aol 1AM FApell mA] = FF
AZFs7] e B AT tjmAel A7|HE Agolab A
»%, =% EHPA Wl AA AFES 2o TEA
A AAEL 1996 A7 E] 20173714 AzF wl=r g F
Ab A37-E(GDP growth, annual %)= =73kt

._,Vlim]or

oZ

GDPF,., — GDP,

GDP Growth Rate; = COF.
r

A 735 (Competition Intensity): 7] 4HlA 7| & A3 W] 43
A AT FAARAA ) A= ke s flE &
AT A VAN G 71 E FAkste] A A
S7gste] A7l 2okt

o%‘:

Competition Intensity; = Z Corporate Venture Capital at t
:
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TYHNHME EA| OA=

HAH

2019 I MY 2, A¥H A, M ¥, TY YTE FH2E

3.2.3 SHHs, of = FAA FEFe A ﬁoﬂ VA LR R R
24 A% AN @gastel disay] g% gapagel A el rAE AEE sATE B 2 olF
glo] 24 AP FoF YT vk A A7 w2 A8 BFVIE Bk IPAAAA R FA T4 A 5
W 24 o] Fom 2A W P2 #4(Structural Inertia) SF3ATH
o7 ANEE WIS AL O-]%j_T’_(Hannan & Freeman, T2 F4: Z1guANa g Fx2p A, $£9E, 357 5
1977, 1984), 24 Ago] wow AgHow wrp w@xor  AMACR JFS PIA 7 ole FA ] 9 A
H3}E A28l Erh(Huergo & Jaumandreu, 2004). 3 A7 SP7] S8 kb & Aol Akskel (9l Million USD)
z4 Aol Z|HAANA G Fatel| WA= S FAlsH] Eel gstolnt
el #HEEAN 24 AHPAEE W s 24 d¥e 5
gkl 3.3 SAHEMa A1t

Z2 gt A 248s Foke] APATES =
Ao FRE A AT, AL Wl 93 vE F Qe 2 A7 AN B QS A= AAA A
T eclow AL JIHCyert & March, 1963; QRIES A8 o2 fl&l ZIHAAN S FAE T5
Levinthal, 1991; Dobrev et al., 2001). 5573 &3} vpzkr} Haez AR ) 335 oAE 97, AA AFE, A W A
AZ Z1gHAAN Ao LGl 224 T ] H A AEE =ATE ATRES FAsl] AFEAE
HEE o] Hu, FAE AdsAY Fe e TR AN e Expol AXNAA QSR A AAY 5
EQa, 5K ABESEY ARREE gtk 9 ddolEl & AFRAE] 98] 20]33] 754 (Negative
S YT F Q) g £ AT ZI9HAAE g 9 Binomial Regression) FA-4] W& A3kt
2o F5 B xste] TR mA= dFE Bl F&Ewol suAAfNe B spkaie
A (Count Data)ZA 59 #= 7Fd + §la, ok Ax
ARt TR A% ATES 7IRCE AX g} o] T (Discrete Data)©]™, 098] #oZ X9 vt X5 o]&
A FRIFOE ke ARl S4= s ALEs ol¢} & AR 544 #HAAH(Ordinary Least Squared
Y qtEE 2aWskete] S4sta el Edkete] 7]l Method)ell 71x3F AHIARPEE Aol AHE A5, 3
AN Fapell m] A= FAA G FABITh ANl 7127b E= 7P ARRES ekl Hol F44
T A 1T g B s SAs] A8 7 W7} s Ewsel wal A By e s o)R
AT FAE Fap ek EE gRlste] AW9E A4 FA|7F M8 THGreene, 2003). ©]9F & FAlolE 7}
& Witk 7 ge=9 o]l &SR 39bA 2 s FEe e T 7 S ok AR
Aol Aels 27] AEESQ el FAbE ol she Aol & I ZolgE AR AL Fa antdel ddo] st
at1, Fato] 255 Ao AEES FA Bt & (Raudenbush & Bryk, 2002). ¥o}43]7E4S AHE-sl7] 919
el FARshs dFoE Sgskainh M FEAPge] S5HoloRsAN, 2 A FEUTFE
EI‘X]' Q]% ](ﬁ]ﬂﬂ7ﬂ“q EI‘X]'Oﬂ Oc:}go; u]ia] Zl: 9}\’5— T"i‘}?l'o] v‘%‘ﬁy_ﬁl— = J/}-*]'—L(Overdlspersmn).o/] 55‘EH—§‘ EO]fﬂ_
A ARE E léH HoH TR F Qe oE H W gomw HEHow Lo]gsFRAL AL BAE
91 A7 FFAHEGC)E(ROIC: Return on Investment Capital) 3 EARHOR Z=o NLFoA Mo o=E ek}
= FRst F2 4 JM FEFS FAlsISL Y AE Bk

A FA A B2 Aol AN FAArE

<E 1> B 7| ZSAH Y 7 Zojs AR
b o | 2ZEX | HAZ | =i 1 2 3 4 5 6 7 8 9 10 1 12

1| 7|k S A | 1138 | 3563 000 | 64000 | 1.000

2 Mot 53t 227 419 .000 1.000 | .093* | 1.000

3 AN 27| .048 213 .000 1000 | -.033 |-109* | 1.000

4 A HE 2.468 1.660 -2.537 4753 | 112* | .554* | -351* | 1.000

5 a8 4= 83.095 7.636 63.000 | 92000 |-077* | -.848* | .056* | -.494* | 1.000

6 A oA 25.386 27.59 .000 140.000 | .020 | -.080* | .010 | -.063* | .123* | 1.000

7 ESiEv 8.739 1.98 1.792 12.981 039 | -144* | 027 |-101* | .180* | .218* | 1.000

8 A 2 8.066 2.091 .000 12909 | .113* | -252* | .034 | -.163* | .308* | .237* | .854* | 1.000

9 S Mg 1.092 2151 .000 14000 | .176* | -074* | .028 | -015 | .034 | .068* | .109* | .159* | 1.000

10 X olE .013 782 -27.160 | 3.266 031 | -073* | -.008 | -.018 | .084* | .057* | .109* | .140* | .019 | 1.000

1 N EXpAe 14.274 32.76 .000 322.000 | .328* | -.183* | .023 | -.124* | .217* | .124* | .090* | .231* | .255* | .023 | 1.000

12 A ZH 6.023 34.13 .000 937.380 | 423 | -.012 | -.026 | .069 | -.014 | .021 017 | 113* | 144" | .016 | .293* | 1.000
HAFAAT 16 M4T (SA763) 107




o] Ao AFEA e AME BE WFES] 7| 2EARY 1.036)% 723 37 (p-value=.000)5I it o] A= 7]l
HEy b A3 < 1ol ZIEsigith i 1F Flojs ANILEE AFE 7S HHoR s WA G
A B Azl A Tl A5 3H-.848), 22 R R 2 Al 58 ]01]L 4 A4 fosA s8e
oF AR 7F e AHA(854)0] o] tREE WHag 7 Ao gae 4= k. B 304 A oo dgsh= 9
FEATE =4 Fh AA Q717 NgaAsg Fapol nX= JEgFS EAe
A dUds g8 e EAE Adee A 5o F5(p=4500Z oAl F7(p-value=.046)5 %
VIF(Variance Inflation Factor)%ke &FQ1st A3} Hit 2.06, = =3
9 4412 ¥ 3 e A4 TFeAS W AloE @ A SA71E Z19HA e XH/\PéZ*Z]-—C’ﬂ A =3
319 TH(Greene, 2003). A3 QEAAY o7 Zgate] Fxl A4S Fole Zlow

A = gty By 4= A 33, £33 x3d dnkg
<E 2> S0/g3|HEN BAHD} A AA AAEC] NGAAANIE FAfel| nA= TS A
ok EAA T AAGE] ZIQHAANe Y Fafe) b

{2~ 5 5 & & 5 5 5 kz} _ - -
BAE |28 1|2 2|08 3|28 4|08 5|28 6|28 7 28 8 Ae a9kl Wa(geamE  feleA 24
Mol s2 1056 453 b -061 (p-value=000)5]itt. o] As 719AANTE Fa £3 &
e U U8 10 1o gk 54, A W 2o e A

4= o i - . : o = 3 = 3

e (225) (242) (239 (222) Aol dFE ok BAVE 2l 1 dE FAE s,

- Dok 104" 096" .047 Ei]-o]ni 1:1 Z 7]] _”%x]__al E}h 7o 7 OH/H 3k 2= > 9}\—%

= (033) (037)] (038)] (.034) Are] ] 71gEA AT S-S A Awel AA AEsb Eap

2 2 ol Mt el Wi of HAE L A BY st Aoy s 2A

(.008)| (012)| (.010) (.011) [ Nse E . Zolri oo HMEE
sxl ofeq | <002 -003] -002| -001| 001] -001| .000| 001 3 ARy Ages A Ag7 Eolte 5o WA

T [ (003 (003)] (003) (003) (003) (003) (003) (003) =064 02 F35HA Xé(p—value=.000)ﬂ Atk

s g | 102|009 A6t 21t -2t -2 27 mAElo 7 BE EWis yasl 18 o NE A 9

(086)| (084) (065) (066) (063) (064) (063)| (062) AR 9)7)7h A Jere Alelsha 2 WmEo 1A
R R S S Ei ilo} P Xﬂ :LJ; oA :TE;O }UE
= (063)| (065)| (063) (064 (066)| (067) (.066)| (.067) oS WEoE frelshll FHHUCERE U] Aje) e B
exp sz | 0BT 106 096 08| o9 103 03 ooee T AN SR AXA e]lFo] gHA AN

T2 1 o15)] (015)] (015)] (015) (016)| (015)] (016)| (016) Exlo] W= AXA AES Folaly] o3 =ewigl &

267| 201 250| .162| 230| .168| .154| a7t e _ _ e

Ex} 4ol W7 7y 7)r 15_1?_?53 1{__1?_'5?] ol A =

TR ) aea) (78] (1ea] (ien)| (167) (159 (199 e b2 ) of (Hc’q 7, 3= 82 ]X_E T :74]
ot o] 02| 001 -003 02" | 000 -001| -001| 001 A Al A 2 A ARkl A 4H $)7)

ST ooy (oom)| oom| oony| (oot)| oon)| oo (oo1) £ AQgt YR SRieE] 93] ofds] okl o,

ex doy | 007 001 002 001| o0t 001t | .000| .000 39 2} ARpA = A o] GolEkeltt

(000)| (000)| (000)] (.000)] (000)| (000)| (000)| (.000) ASA oakS. Taisle] ol sMslE Abo] &3 .
N -836%| A3 -835%| 154™ 3978™ 699 | -125| 4ig6™ 1A% 9RE Estel oS OH; shd, A Eo"’ 91784
=T (318) (322) (317)| (340) (631)| (1.029)| (883) (927) A7, AA 3%, B FE} B ANA e/ HEAA
N 1242 1242 12420 1242 1242 1242 1242 1191 S 2REH 1doY AAE T 7|duA e Fxlell #
Firms 84| 84| 84| 8| 84| 84| 84| 83 3 Jeke w AR e~ d6). 2do] A}l oH3] Fof
Chi\-stlsare 7621 123 8048 12343 14178 3% 127 2193 A AF N SHPse] 92 fasht 11do] A]X}Oﬂ
Hlsl 7Hd-g AR FEL wrolx|n, 3ido] AJx|e=
Firms=84, Observations=1242
Values in parentheses are standard errors. 5310] ﬂ]l?——%_'— %943 X] Qg;?}:\jr,

* p<.10, p<.05, *p<.01, **p .001

<E 2E 7QNANIE FAe 4T vAE AN <E > duinsHuds s4an
J g Zo|| st 2o]aka] 7R =
A, AR a/lgel diE solgslelR das Bl H4Y oY9 | 2% 10| 28 11 |28 12 | 28 13 | =¥ 14
I 9tk BE 12 7|9 Fapel 7 X—. 2 9JFs P 10,009 12,977
v Qe HETS ¥83k V)R B4 R¥EoR Akt = e (3.225) (5.286)
®, FAEe] 245, ~EtEdY $ut desel 72 54 ol 20| e ar
G5 71N Y T4 157 B2 F10Z 1]tk ] A 3.465™* 2.828™
28 262 7 RGN PE SUWSEY G A4 e e
st Aol 1Y 20Av WIAR(EE N E)Y g2 At = 8y | (302
slo] 719wl 7 E 7 L odgke BAzlit) = -042 -.042 -042 -.040 -.035 -.032
4 Z3po] ZIHIAANA G FAol vA= FEFTFS A8 EIRaE 0| 029 | o | o | oz | (o9
AT 3 WA TP olidet A o] o FE(p=
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ZAIO

2o g MY 2, A¥H AT, M ¥, B TEE FHCE

-2.558**| -2.643™ -2523"| -2.584"* -2935*** -2.939™

= e (838) | (817)| (84| (799)| (81| (806)
xa | 28187 3080 2794 3029 3607 3627
= (868) | (854) | (864)| (833)| (8%5)| (849)
=t At 981" | 976* | 9% | o006t | 821t | 7%
T ee (481) | (477) | (480) | (472)| (474)| (472
=xt w0l 004 | 203 | -030| .009 | 403 | .283

(1343)| (1.339] (1.342)] (1.327)] (1.329)] (1.329)
- 330 | 348™| 340%| 34| 357|360
(023) | (022 | (023)| (022)| (022)| (022)
1081 | -1974| 1263 | -9.029*| 79488™| 92204~

N

T (3898)| (3905)| (3.880)| (4.176)| (15.545) (26.146)
N 1242 | 1242 1242 | 1242 1242 1242
Firms & 84 84 84 84 84

Wald Chi-Square| 323.95 361.05 331.38) 397.49| 386.64] 409.33

Firms=84, Observations=1242
Values in parentheses are standard errors.
* p<.10, p<.05, *p<01, *p<.001

<E 3> ANF OO]O] 71HIA AR Tl v A= A
23l gk 2l Mkt AzF AA F2b

=9s  FERNFE WSl 2)(GEE,

Estimation Equation) w415 F7}= A|8s}qlch

I A oA 715 AlLE yuA B A

WA FAZIE oI o2 e £

sl 4% vl FAsc ek ANE g

AN FApe] FAAFERE ofU e} FAbg el

& GRS HAE Ao AT+ Yok

Generalized

V. AT HIS} BAE

4.1 oA A3

A AARCE »~etEQ AEAZE Sl wet AEE
ol dhgh o] A A, WA EEe] H5A FAE
HlESte], 71E 71999 719NN, 2EES] A 3§
2EFES] A A59E Axsh] 9% tkst doids
o] dgtEo] el =2Ea Qe ZIuMA AT FAbol
daiME mr1gate] ek A, T dael 2719 9
AR BA T R #AEE FHeE FREH
= E A, FAoE JIAHAAR D] Tk FAF 5
A, 52 A B JEgS wHE AANY 29l
off thalM= =l #] eigket. o]l e MEtella] 2 AT
=94, AT FAREA 719 AEEe] A F
stal, B7|9ehe) deka #aa olglel JEs mxE A
731{]7@ 1\]‘0‘:]?-1%4 OO]EQ_ %L/EHIO]-I’_ }\E]Z‘H/Ha'%i]:]'. n

!l [N
?./K
]
]

A 2> g e o 4

AR LES] FAYR, 1998, AR
@ el Fgae] AFRAT A3, A
PAAATLZ ol U B FAS B 45
ok 2 WA 7, AR S84 S717F ek A=
2 FAE A 4% Jeleks T wA b, AA7 43
£% AT D] B B FAS  Roleke A WA
7h, 1AARE A W A B BEES R4 A

N o

HAFRST H163 M4Z (FA762)

7k Eol5 Roleks vl 7b b B A9
Bt AFEAR Ak e 2o oled, A%
AES] SI8 A, £ i 21 el S, 5
Aok 7] o B TAA 295N seEd
545 HaA ool 2 Hls) Ao
2 3B 29 GaAAE A 9% vA
AN QA5 G, A4F 7, B7] £3
AA 87 el ojg FAGAYAE vge 2
ARAEA AR el ooz gtk 53]
FH417), COVIDI9 53} o] FAGIe) AA A9}
Aglel AW LR ARAGo] BAH T FA Yol
A94 5 e W) A FRINAPAES olel
29& 3elg Bt ek
L AR FAh AR 2]
By EE A Allske] AR 2 A
2 SIS S 99 5 e 203
8 wofale J1E ool ol Aglras
A Sehmel A A 0ol 9 2
7 R A JFE B BelA delst gl
A el e T Assl Aulzel it gt 27
o] ol o] IGMANTE Ao 4 vt
$3, AFsA0] B AuEdd FAs: 2e A
welh Ag T ¥ AT AZRAH 24 A%l U 44
A 57k ZoVeka, A AR AHAAR A 1A
959 F4 457 25 JbsAol wrh ARASel:
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Macro Factors Affecting Corporate Venture Capital Investments:
Effects of Industrial Boom, Exogenous Crisis, Economic Growth,
Competition Intensity

Doyoon Kim*
Dongyoub Shin™

Abstract

This paper inquires the macro-economic factors that may affect the corporate venture capital (CVC) from an industrial organization
theory perspective. Unlike existing studies focusing CVC investments related to parent corporates' strategic intention, we identified CVC
firm as an independent financial investor affected by macro environment and industrial structure. Specifically, we empirically investigate
whether and how industry's boom, exogenous crisis, economic growth, and competition intensity affect the CVC investment for a data set
of investment in the U.S. based corporate venture capital industry, 1996-2017. The empirical data analyzed in the study contained a total
of 84 U.S. based CVC firms and their 2,306 investments from 1996 until 2017. After conducting a time-series negative binomial
analysis, our empirical analyses suggest that the CVC investments are affected negatively by exogenous crisis and competition intensity,
and positively by industrial boom and economic growth. we found the significance and direction of our independent variables strongly
supported all of our four hypotheses in a highly robust manner. The results of this study are expected to contribute the literatures of
corporate venture capital and venture investment by illustrating which macro-economic and industrial structure factors affect CVC

investment decision to adapt to dynamic environmental change beside strategic intention of CVC firm's parent corporates.
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