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WA TR IS ERCR , 2 R EHHL2 1 BE ] (Ireland HTWebb, 2007 ) o AR BIHTE
St i TGRS B i 52 5995 (Henderson, 1993 5 Jensen, 1993 ) , 7E41 _EFE A8 B .
T B R TR A T JuEE 2 22 TL AR R], R4 KA FEIUE B B R
Ky ALE | (H T 2 2 R B A AR AR R BEE 0 A M IRk A O B e R B L2
(Gompers, 2002 ) o w32 [F] R (1) 4% G2 Al J2 388 2 BRAR Rt A # A B s e R BB RE 7, (2
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EeWA: BF A AAFEEF 50 A (71532005); B A A5 Ee@ LA A (71272217); LT H A&
R&Ha4) %1% 557 8 (14ZS147)
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REF(1965—), B, HF K F W FRELE, L4 57,
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ERE(1992—), 4%, LI 2R RFLmERFRMENFT A,
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JEBHAT PREE AN P ARG, B RGBT & R B AME AT , L 247l 2 AN 24 AR
AT RE 5 A B2 P %) A8 B Q0 Tz 3R BRUAINER A 8 0 YA A A sl 07 Xk AS B A 2 A S B[] A
(Chesbrough,2003).,

PEAESE i1 23 T AL 3% (corporate venture capital, CVC )™, WAREB GBI A b 35 B A
S IRAE 52 B P G 242 (Chesbrough, 2003 ; Engel ,2011) o 220094F , #1526 % 1 1 55 50092 4>
P AsEST s mLAE A B35 H (Narayanan®,2009 ) o H I, A 1K B S0 5 DUV 28 w1 A% 8 1R 1E
TEFF A, I S ATl 330 B A RRE , B 58 Al 38 A3 2 Bl 4% 9 S i 2 v ] 45
M TARBER B H #1422 (Dushnitsky, 2011 ; EmstflYoung, 2012 ) . 5 i[RI BF, B N2 J RN FE 7
WL T R G, 201044 3R F BT 4k A R B9 S Al =ik 116.7 142G, [RIAELLA
SRANH R 32 H AR (TR T, 2013) o (rf AL RURS: 3 9% & 4152015 ) e it iR
20 144F-F [ QY B 9845 BRGEA RUAIA BIS 232.44270, Hid42.21%(Z42 208.6/270 )2k AE
A AL T2 ) A5, T B 28 W1 BL 39 i B R % B 2o S5 2.

55 R B A A5 A AR BRSNS BB (1) T B He L 2wl AL 309 2o B B i SE AU
PR, AR AT LA 2 8 58 [F] 04 Bl 4 b A A8 A A2 G0k T2 AR R AT L 2
(Ireland F1Webb, 2007 ; VanhaverbekeZs , 2008 ) , 3 H A RO SR 2R 15 36 5 A Wl 55 22 [A] ) i 28
(Chesbrough,2002; Keil % ,2008a ) , /2 2 i Ml AR BN AT 58 J5 1 Feikii 42 A I AN
Z SR SE R, 28 FLIE A% B 6 Al BT SsUfE A A2 254 H (Dushnitsky fllLenox , 2005b;
Wadhwa#lIKotha,2006; Keil %, 2008b; /RTS8 122 H 7, 2012 ; MaulaZf, 2013 ; J7 3id7 Filfiki SC
B ,2014;Lees,2015; Wadhwa®5,2016) , X BB 58 43 il /s 1 3555 Al (1 1 = AR P
(DushnitskyflLenox,2005b ) . WU BE /7 (DushnitskyF1Lenox , 2005b; Keil %5, 2008b ) X Gl 4>
AV R4S 4 A (WadhwaF1Kotha, 2006 ) 123 %848 (Maula®, 2013 ) JA3EE5H (7 3hiz Rl SC
B ,2014) PR A I ATRARE (Lee, 2015 ; WadhwaZs , 2016 )25 PR 25 6k 4l 3 23 w1 A1k
BEGARBBH Y

{EIE: 32 AT w3 B8 S A AUE P A ISR 5T 32 2 BRI 23 A ml AL % 98 591 2
[11] Py AR s 26 26 (Tong AL, 201 1) LUK w MY A5 30 Ak A B A4 52 M ( Yang 55, 2014 ) 4[] @
JEFF ATSER B Z 2w AN A5 5 S A 1 X 5 Al B 3 S8 i ) RS (TR BT 4,
2014) L dn , 76 BEEAHRE HEIAEE T, A B AME B0 A5 AT B THE A58 Al i R B8 5t
BN, $ e Al AEE 1A w5 TR SRR SN B2 B R, T3 SRAE AR AR
BB, 28 P BB B8 AR 750628 w43 5% A AR B3 7= HA R R 2

R R1ZE bR ()R, AR SCHE TS AU A 225 2T 3, A2001—20104F AP 3 b T A wI Y
5674 FIRIME AR BF A AR FEAR A\ AE B0 5 447 (0] 1) & FE I , AT T SCUES0 AT o &5
FH N AR AR SR L AT SR RIFFEBIUTE 2R BREE AN 2 P A P S BB
BEANT 13K R AFAE 3 B I 1) PR 15 300

=, EREREMRRIK
2RI BNEE G B AR QU ST R R — B2 B2 B TR e, B N AMF 2R,

O Rl B s w12 1) SR EIME Al AR AL D BUBA AR 38 RSG5 AL TR A e Al ), DASEBRIR M B b7 F 3 HL(Gompers Fl
Lerner,2000; Allen Al Hevert,2007 )

@F o P EADY RS R AR 52015, Jbat BB FE, 2015, ARG iR gk b B AL XS R H B R %
3665 G, K AE Al S BE A rh i A A5 AR A S Al B2 1) Gl A M 5 B 5% o AR AR R SR DGR 2 A FRAT TR P IR E T 24 w) B
FT, R LB (PR T2 W A0 o 132.57% ) 128 w38 B 2 Al AS 22 5k 4 ol o A ELRE A ) Bl Aol A9 48 9% o PR SR, TR IR 20 144F
CVCHR MY FASHSIR K

o 8 A M A Ak SR B 3 B
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8 T 38 9 15 sl aT DR i 45 5% 4l 19 B3 54X ( Dushnitsky FlLenox , 2005b ; WadhwaFll
Kotha,2006;Keil%,2008b; b F 58 f14=81 4, 2012 ; Maula%s, 2013 ; J7 g7 kL SCHE, 2014
Lee®¥,2015; Wadhwa%,2016) o LAk, 23 w1 BME A8 0 R 1 S AU 1 B H 7= A 1 AR
25 2] USRI AIF ST ST A AR A EUR DTN A BY 48 5 S AU P X 5 0 Ak A sk 1)
S ATy SRR = B 1 SETE R o Al — J7 T 38 3 28 WA 4% 9% SR AN 98, — )7 7
AR A BT A ), ;X PR BT U5 2 (]9 3 2 (BRI SC R A — A THER I L,

(—) A DA S H A AR AT S

AR R0, 28 w38 98 6 T8 96l A8 B AR G138 A7 78 42 P54 A - Dushnitsky #1 Lenox
(2005b)F5 i , ZH 2] F 2 S 7= A Fad e EAE FH 0 B ZEHLH A T B el 2 /0 = Fhigk
Feam it A FANE RS SR 27 2] R A B T 2 T Qb A b B A AR AL 2 5 1
0% Je A O BA 2 A S A S R B2 2B AR s M 2R M R T Rl b ST 4R
HAT T SRS AT 285 SR B, 28 W B A3 5% 3800 5 B 5 1800 Al & B () 18 n S 35 AH G S5
SE B S H T FIREEE  Keil % (2008b ) 1 T5 BUl A H AR L B s 24 T AY SEUERT
FERH N AR B B S Al L A R =2 ) 35 IR A DG AR Se MEBi F (2012)
RIS A2 R B9 485 -5 Al 47 AR GIHT S 8] 52 2 15 AH 5C 7 3z A SC
B (2014) I F 62K IR LT A W I SSUEAFIE R B, A FADL R B 414 i Ak Al #ow 5 -
A FHEARBE Z [RIFFAEIE M KR o

AR ZE BT MO RBD B S P45 B 58 Al e R i AR 2E S B2z o A
A [ B B TG AL g A 1) 35 (Vanhaverbeke 25, 2008 ) , AT LAFE Bl M
AR IRV AR B AR B HTHL 2  Keil 5 (2008a) & R, $5 0 4l 323w A B £E 41 4ok
TR 2 2T R AR B Al 55 1A AR5 o i FAEAI BRI T, B e A A% IR RIB
SO TR R TS A BT AR AW 55, S FLE A 43 e B 2 AL Al FE SRR R T
2R 1 (RIS 3880 T AR

IR DR B2 WAL A 30T AR SEBEGE b AR BT BAL , (H2: R B 2 AR
P R AN TR AR S HAR QI SR RN 2R AR SC AR L th T, A R AN B
R BRAE — R B R T A WAL B S A /N, SO — e R AR T 4 e 4 A0
TEM AR Bl 15 B0 A B, B 98 il Bk 2 BR3P IR AL BEZ 3, 23 )
BB ) SN B R = $2 57 , BENS T A RO AE 35 8 Al 8 BB Bl o (FJ M B e
YL e, B M AT BEZ 3 -

— 51 B A AT RN R LB T )12 BIH RS RE A & Ji 1w, s fin
BT AT BTGRP BEPEREAR , AT S AU AR X (EAS 2 Bl 2 15 08 RS sk Ak
B, S B G A WAL B RIS A BRI o T B A A DG SIS AR 2R B
Al TR AR AN HT B IR )5 BN 38 B, A5 W3 A B o Laursen i Salter (2006 )48 i, X
BB R SNTAE T B AR AT AR SR Al B, ER i B4 = S i 23 B TARROS B 5™ A
U RZ I o SCTEZS R B, Mk AN 3 B 508 S Z M AEEFIUIE C & o Lahiri fl
Narayanan (2013 )IA Ky, B SR i % s K R 3R A5 B AN AR B T2 T b A sk, (HE 2
ARSI B S A 2o B, DI BRI v 5 U A RS SR G R ) X Bt = 38, R A5 e
DR T B A BT X AR 22 B B AR PR B DI BRI 5], R B B A S B AR B B sl
[ ZIEI U AEL X AR

J3—J7 L, BB B BRI RE T A R B A B AR R 2 i 29 H A B B
RSO AL AR BRI T o KRBT 58 S5 it Ak AT B RE T, B L R TR IR 2% o il
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AFRBOA A Z2 1 (R SMH DG SHIERF T A5 T AR 2R R V4L - Wadhwa K otha (2006 ) AT
KIN, iz 2 B ARSI Al e 1 g2, 2w B R SR B AR A
FER 2z B 2 MEIUIE KRR X R AR T A e S5 1932+ Fb A, Lee fKang (2015 ) i bif
TN, o F RN R R ST AL A 2 PR AN B Al B R R Z (R AE R UTE K
. LeeFF (2015)AF5R 2 I, A RIBIME B0 58O Al ALY Al 8] ) R 3% 2 [) £
TEEIUIE KR . WadhwaZ$ (2016) 1 SSIEF 7T LR B, A RIANE 39 iR AL & 2R S 303
MBS MAELE B EIUE C R

FR AR L IARHE AT LR AT AR ] AN O SRR G 10 R, AR SCHE HH 4n S R 2Pl o A& st

H1: A FREDY A S8 R SEGE AL AR QISR AR B M EUTE C R .

(ZOMEEAHE M AR AL B G 580 B AR BIH Sk

SEYPARUE MR A A3 5 X FRE&D | R WA | I 1 45 HL A AR BB 37 il SR 76 3l A
R o Vanhaverbeke % (2008 )35 Hi , 28 FIAIMY £ 0 SC Wy BIACH LB B 4 b A5 F, 0 Al ]
DU R R T 2228 /INASAR B8, A8 X B AR R S A e Pk AR A AL 6, B B AR T8 43
T I BN R B B AR, Fam K & % sl 1 W 45 A T KB ¢ . Sahaym 4%
(2010) AR, FARAZ H 2 AL A% RE ST R AL, T 32 R I ARk A& Ji 5 ) xk LA T30
Al AT RAE D A R A 5 1 2 AT I VSRR W B SR B FIDL 55 <52
HIAL %o i AR A B AL r AN i o g RS

FHOCSIERF Y B AR SR AL ELEEUEE , (H AU TET 22 W, 76 o BE AN e MR oy, 2wl Ak 5 ¢
A BE B AT BY TR A A H AR AIHT . Tong MILi(2011) & 2R, T3 AN 5 PEAR SRR , il
PSR ] TR 5 2 A oMb 3 B T I WA SR RO 7 i s T Bt 3 3% B 7 v B AN ff e M AT 10
T, A wL Y BE G A AR B K o Maula?$: (2013) BRFSE B, 38 3 2 w] B b 3 B A Y 5
Fitat 24, A B T AR B 1 S BRI W, 1 sk o i SRR AR i s B
KBS . Van de VrandeFlVanhaverbeke (2013 )45t , SEWARGE 8 B R , S A0ME AL H AR
FEPEAR BE AR T S B AT, 2wl A% 5% 35 3 25 B AR B B A — 2D DR R R AR R i B
B o SRS FA R, Al B ) T [R5 52 40 A O A BB (4 A b i Ml A2 37 % s Bk B G
% .BasuflWadhwa (2013 ) & IFEAT 28 A B9 5 il A= JE 7 S 1 R 58T 22 (] 5 2 17
AHOC FER AR AL AN BE e e A Tl 300 ) G R s i — 2D 1 3 R W w) b 4% 5 1 5
PRI S BT 5 U5 2 A1 ol i M BRI S it v P 5 s ST, AN BT i S D R oA 4 AR A A
3% B AR AR IR e A R A s ST it 2 5 A s BBy >R vy FE R XU

g b, NSCWIHAGE SR, YIRS e PR EE RGBS, F AR T 3710 & 8 7 1) sl LA
T, Al 38 AR A W] BN PG R LR A, T LA IR 25 SN iz R (g R Ry
], BE A S0 SR AR BT, BRI B AN e Py SR () XU o BT 35 22, M P AN s M3
B, 28 FBIY 9% RE A% SN R A2 E5 Al B BB SRk . PRI, 4t an R AR

H2 : FREEANH 2 P2 Rl B B B80T 55 58 kB AR QIR SR Z 18] 14 ¢ R AEAE IE 0]
TIAEH, RIE5ER A w43 B8 E5im X 5 B8 A lb B AR BB ST Y A ) 520

(=) NEBEHTHRA A m AL B3 580 B AR BIH Sk

H T A w5 AT DL 55 5Oz il 55 AR G, kA T 2 i HL2s 345 5 HoAth
BT B A BAMA T IR — 718, A0 AT DL R 28 mANMY RS Sz S NIRRT S
B 5 T I B LA PR AN I B B ) 5 8 1R ( Dushnitsky fllLenox , 2006 ; Benson fl1 Ziedonis,,
2010) , SRR GEGE 44T+ H S ATHTRE 10 B ARl o 75— 7 T, Alk T LAE 2 /] eIk 4%

o 8 A M A Ak SR B 3 B

41



42

TR B B S R TR AL Al BT AR, T AR B DGR T o AN C R R (Dushnitsky
FlLenox,2006; WadhwaFIKotha, 2006 ) . — H U] Hi BT 9 G 8 2R S BOR 5T 1 & i
P A R AT LAIE 8 N R T R B S, SORT LA e P SRR AR B
FRPEFNIF M X G AT SR AP, A "B AR BTG 2 FOR R AL T3 TG Re S bl 2s , JF
SRR PRBERE G A lh— 2 BB M\ AR N A BB R o FRAT TR, LR R 7 A R A 1
SEYIAUE PE RN S RUIACAR R 155, 2 R A Y SE AN (A 2352 B 0T e AR e i
BRNBEGERT G2 0, S L TE ) TE A 45 B8 U R T A B0 ), SET AL [
SRR, S ZIRER s R AT AU 7 AN [R], #5058 4ol AT LATE B 7R R Z Bk 3d k% Bl il
FaE 7 IR B R S I I S R A TA 3 T DA AR A1 OC B 2R A St b ok Y AR R 5 4k
oA Al Sy GRS IDR B S I A E B TAC B H A

TEUI TE A 10 45 6 S0 Sl RN AR B A B8 95 X6 52, PR AR IS e AR AR TR A B ), J2 52 M S AR
“FIHERE RN FTAC RE T B OGN 22, I e 2 ma 4 9% Al 38 A R AL A% 53 6 s B R
BTSRRI T AR 2, BTG B PR A 48 A T30 528 2w A B 98 SR BRI AL AR A1 8
BRI RCR 53 O L PR Bl i N ER AT B T R R e 1 Fnmg i isg 7, BT LA
HAnR PR F- HA LB o IR A Ak A BE 77, XA B ARG R 2 7] 81
My AEGE AR A AT TR, 1 T S A T A B R ek A DF A ik
AR T SCRE Keil (2004) A Z2 B S & B0, A AESMER AL 1% gl v, AT DA sd i 3R BUPE 27 > 15
FHMRER HX SRR A 38 o N 2 M > A BB RL A8 S iE A A AUN R T I &
HRZHZUEIRE ST o AT UL, 28 WM A BT AR B SN A T N iR 2 e 1 A RE R A AL 1k
FIH B2 R BT R o SCIEF R AT SR 2 B, L, £k N & -5 AN A8 -5 30
(LaursenflISalter, 2006 ) #1235 G\ $ % (Dushnitsky flLenox , 2005b ) 3 B 47 AR FNR 2 6] 47
TEAE ANV, BEAE S A R T+ L AT 5140 - Wadhwa i Basu (2013 ) & BlA M AE 2 A
BEGENG S AR R AR B AR B = i, 23 I R AH SC BT IR A $ A T BE LA 5 W e A R R R BE T
BasufWadhwa (2013 )iAA , 25—~ UMV IA B B BE ST, e al BER Bl A
M AR E AR GRS H A F O SRR o Al i PR RE B , 28 m Al 4% ¢
SRRENS B A 250 5 A B0 BE 1 AL 55 SE B H b . Lee FllKang (2015 ) i iF 5 I i — 25 32 B, 4%
FEAY WIS RE 7% R AIMY F GBS BIET Sl 2 [ i EI UJE 5C R AF7E 0 25 B9 1E ) I 45 7R
&5 b ARSI I Rk

H3 : NEBEIHTR A F B 42 58 8 S50 Al R I & R4 18] 1 5 SR AFAE QE [ 4
FIEH , BIRG 52 w] A\ 5 5 B G A B BT SR 1F [ 5200

28 b AR SR A R B AE R UL 1

FAHE
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H1 y

AT REE . BB ARSI
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=. BRIt

(—)WFFEREAR

AR AR A AREER A OCH A R U IR A BT A E
BB ) ST 28 A RIAEE R AR A R AR AT SE PR S I 00, FRA T — 25
RXF NS LAG AR BT 505 B, IR T 415k B AR B A 5 (IR R A T O (R0 %, e &A%
F]2001—20104F[]376 K 2 5 A wl AN GG S B LT A Bl 5671 WEAE, T FE I LAl -
ANFE T REAAD Z 20 144FE4E K 1Y & R B o

FEAR BRI A0 DR 1, B AT 2k [ il A s B AR (5 H68.43% ) 55X )
FAR R RR B B Tl , X 5 FE A ME ST (Dushnitsky FllLenox , 2005a) 45182410 .

F1 BRLEHARBTILSH

Al A Tl 24k FEA K di ke
A A ML 7 1.23%
B KA 2 0.35%
C fiilbea4 291 51.32%
D HL 77 B R IR A A PR AR R 36 6.35%
E A 9 1.59%
F AWz i B 23 4.06%
G HR A 97 17.11%
H HEMEER G 26 4.59%
J Frr=ll 20 3.53%
K SRS 17 3%
L B35 30k 25 4.41%
M LAk 14 2.47%
it 567 100%
FEAS BUAFBE A DL 262, AT AR HY L 20084F ®2 BANEEST
PUGAF BE R FEA K I B3 22, T RE S5 1R ) AERE FEAKR A ke
NZGE L BIE NGV AR S o L o
PTG S 5 200 14F I REAR B B &2, | 2003 40 7:05%
A e 24 B Y LI 5 A O 2004 34 6%
(— )”Ei{ﬂ‘ﬂi 2005 16 2.82%
e LA o ¢ 2006 2 3.88%
WFFERT AR m W L3, 2007 43 7.58%
1. PRAS a1, #5004l 1 B AR B 8 8 3 2008 67 11.82%
(ALLP , ) KT HACHSU Cafeh 20 o Py
AR FHR&D S H A A5 bR &, 55 2 1) it 567 1@%
5T R FHIE Qg ™= i Al B A g RE A |
FHEEP= 8 b5 o 2 BR2S w1 B 4% 9% 4038 A4 A SE 1 58 ( Dushnitsky Al Lenox , 2005b ; Wadhwa £l
Kotha, 2006 ; J7 3147 F1lifi SCHE, 2014 ; Pahnke, 2015 ; Wadhwa%:, 2016 ) , A< SCIEREHT A 19 % )
FE AR IR AR o

—J5 T8I, [ PRI BE AN 53, L M5 AR o 55— 7 T, BBt Al 5 2 e 3%
I TR R AT A2 ) B 8 B 5 3l P AR R RITROF A A L A7 | HLA T A HA s R I
W RGO, AR SCR B b A BT 28 R BT #2525 44F (12—t4 ) A RAF AL
1% S AR ST BRI S A B3 D R BB Ak AR BB S8k %5 I3 i A Rl %

o 8 A M A Ak SR B 3 B
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A HE AL T Fl AT , A SR L MR PR TP L 1 2 4F L A FE BT A m A4
R LA o L RPRAE A T T A L RIS 2 B e A, SR e T A Rl AR B2 0T

®3 TEEX

B4 AR E XL AR A
ALLP, ., KA BRI B 5 S 2—A4E 8] L R ALSER B
CVCN FEARAAE S AF 1T wl A BT AR ER B
EU KA TN BT BT SAEARA XA b A B WA B3 R B IARE R RS
TER KA AN TS AL B AR B 5 TS L LA &
LNFA A AEIE Y F IR XL USRS
LNTA RS AL AR FI— A R B P H SRR RS
FR KAN TN R —F A SR SHEIRAZ . HELA &
GR KAN AR TR — R B IR KR, LA
CVCE ZHTEB AT A AN AT 0, B 1, 02 A
ALLP,, R BB BT VAR L FIA S E [y Gy
Year Dummies 2002—20104F Oy AR 1 AT

2. A7, A AR R (CVEN) .2 B WadhwaFilK otha (2006 ) FllLee 5 (2015 ) (1l
2%, VMR FE B S R s wl AL B 5 850 oAl o] Il i A NS 5 a0 8 9806 ol « B4
TN AR D 5 3 S A eV O A [ L AR SCHe B R B A% B 40k b )3z 3 32 1
X (GompersFilLerner,2000; AllenfliHevert, 2007 ) , [ 34 B #2450 ] 4248 58 B AP A0 A
B RN FIANE G, DI GE Al A — A b A 728 Rl A 8% i vk BIOR A 28w B A% B K
3. AT R (DB E M (EU) A A B MR8 R E 17l A AT Tl v Al A
% KeatsFHitt (1988 ) FlIPark FlSteensma (2012 ) UMM , A SC LA e Al BT 74 7l B A B )i
N33 2 A e B AN o 1 o 2 B K eats FTHItt (1988 ), A5 SO A e/ — 3k (OLS k%%
A AT 2N T A% B AR B 22 BT S4E (-5 R t— 148 ) HEAT ATl A AT b A 5 WA (] 0 2R kg
FRifETs, AR
sales = o+ BYear + ¢ (1)
Hirr Sales ATV A WA A SRXTEL; Year AR EE ; ok 5 80000 ; R [ 2R 805 e i 22
T BT AT DATE W 25 BT BT 20 236 512001 ) A 36, Ak a5 B R A B £ 2ok A 1
AT R ARG X F ERG RS & & A5l Bl an gl
R A A5 A AR X B T e AR SR B T L A5 B I GE 530 o M 55 40 K
AT BT AR AR SCR AT A B IO 5 AT VR H B AR AR, T TR %
T2 FE S5 BT Es KAl o3 R B bR = A BB E VR A EUR SINE
(2) B ARBIF A (TER ) o385 A R B ARBEA LIR&DZE 9 sl & B AR 1 98 4%
Afi e ot T E N L BT AR AP EER&D Y H B, 2 BOE A 0 A5 AN B . Rt
AR IS N AT (BT AR A1 22,2012 22/ NE AR , 2016) , AFE e Al H AR A B
Al B3 TR BRI R AR QTR AR S T A & A PR 2, A BT RE Ak

15, AR SC 2 IR (WadhwaFllK otha, 2006 ) A8 020K HAE Ry i A i BTl AR A BURI B T
SR EERESR A WindBE

4. P B S MEAHXEHFSE (Dushnitsky FllLenox , 2005b ; WadhwaFIK otha , 2006 ; ¥ 5
45,2013 ; Wadhwa?,2016 ) , A SCEEUT Qi R #6285« (DR 4RI (LNFA ) , A5 4
MV S7 B A S w4 BE AR, BCE SR (2) B B A AR (LNFS ), $8¢ Aall
YRS A ANE AR BT RT—4E AR (- 145 ) B8 7 1Y F SRXT 88 (3L AW 45 5 U5 (FR)  FE AN
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[ il ¢ < 52 22 53 X BT SO R, AR 28w A BT AT — AR BB Al i A i PR
T B AR U EE . (ML 5538 KR (GR) , SRl Al BB 2 , izdibn K AR A Wl B
B FE—AF R (= 1AF ) BT A B A PIAF A (6247 ) OB KR o b I el 22 A 2
K A CSMARKLHE I - (5)BEBE AL B9 R BE 2886 (CVCE) , Al TF A m Al BT i 22
BB, Ham i 23w EDL B85S h g T 412U 2 BOREJTBGR S48 TAREAS PR Z Al 25—k
AT R RME BT AR SOR HH HEAUAL R IR 15 58 Al A 2 R AL B BT 2250, Lk B BT —
ARARR (VR Bl 2 55 2 R AN BESEIE A 1, 7 IIRE 0. Bl [ 473 Sz i I
O LA RO BB R o (6) BB A BB AT —4F (- 148 ) B L ARAUR (ALLP, ) , 45 ]
ATl BIHTRE 1 4 25 5 X5 BB S AR A 2 MR, B R BRI AR T ik 5 AR B AR ] o (7) B B4R
J& (year dummies) , 5| A9 MF0) HE AR 1, Pl AN [R) 45003 22 WL E 19 22 57 0 Aol BB 8k 1)

SN
M., SSESHER

(—) iRt

FEABAR R AR VRSSO R BN 4 ALLP,, ¥ 4235.91, KIAREA F il 7E
HEAT N w5 9 J5 55 2 30 55 445 (8] 1) & R B AUEICE 5 R Wl 0, (EL R 5000 0 B A i (O 2211
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Corporate Venture Capital and Technological Innovation
Performance from a Real Option Perspective

Qiao Mingzhe"?, Zhang Yuli', Zhang Weiqian’>, Yu Xingxing®
(1. School of Business, Nankai University, Tianjin 300071, China;2. School of Finance and Management,
Shanghai University of International Business and Economics, Shanghai 201620, China)

Summary: Compared with new ventures, established firms are difficult to flexibly respond to
external environment changes because of their low efficiency in internal innovation activities. With
increasing environment uncertainty, the trajectory of technology innovation becomes more and more
unpredictable, and corporate venture capital (CVC )has become an important strategic method to
incumbents for acquiring innovation resources from new ventures, and rises rapidly in practice. CVC
could help incumbents to configure technology real options more effectively through investing a variety
of new ventures, thereby enabling them to explore innovation opportunities in much more wide areas.
Researches have provided considerable empirical evidence in the positive effect of CVC investment on
incumbents’ innovation performance, but there still lacks direct evidence in the effects of CVC real
option attributes on investor firms’ technological innovation performance. Therefore, we carry out an
empirical research based on real options and organizational learning theories to answer following
questions: first, could CVC investment improve investor firms’ technological innovation performance
under higher uncertain environment? second, could internal innovation input enhance the positive effect
of CVC investment on investor firms’ technological innovation performance? We employ the data of
376 listed firms from Shanghai and Shenzhen stock markets which have made CVC investment from
2001 to 2014, and analyze them with negative binomial regressions. The results indicate that: (1 )there is
a significant inverted U-shaped relationship between the number of CVC investment and investor firms’
technological innovation performance;(2 )environment uncertainty has a significant positive moderating
effect on the relationship between CVC investment and investor firms’ technological innovation
performance; (3 )the internal technology innovation input also has a significant positive moderating
effect on the relationship between CVC investment and investor firms’ technological innovation

performance. Our further analysis of moderating effect shows that, under high environment uncertainty

o 8 A M A Ak SR B 3 B

ol



52

or high level of internal innovation input, the apex of inverted U-shaped curve shifts to right, and the
curve becomes steeper, confirming our hypotheses. We also have ran following robust checks. First, we
replace the number of three types of patents with the number of invention patents as the dependent
variable, as invention is usually more innovative compared with utility model and appearance design.
The results are similar to former regressions. Second, considering that the time lag effect of CVC
investment on technology innovation might vary with temporal changes, we replace the dependent
variable with 2, 3, and 4 years lag patent numbers respectively, and get similar results too. This paper
might contribute to the fields of CVC research and real option theory in following issues: firstly, it
provides direct empirical evidence for the relationship between CVC’s real option attributes and investor
firms’ technological innovation performance. In terms of the relationship between CVC’s real option
attributes and investor firms’ innovation performance, there are many theoretical analyses but little
direct empirical evidence. This paper provides direct empirical evidence with the data drawn from
China’s listed companies. Secondly, it reveals the complementation effect between external innovation
resources acquired from CVC investment and firms’ internal resources input in technological
innovation. This finding also indicates that within low innovation input group, the increase in the
number of CVC investment actually suppresses investor firms’ innovation performance. It shows that
the value of real options depends on not only external factors such as environment uncertainty and
investment irreversibility, but also the support from firm internal related resources. However, our
research also has limitations: first, we use technology human resources to measure technological
innovation input because many listed firms do not disclose R&D expenditures. Second, the value of
technological innovation depends on not only its technological advancement, but also the extent to
which a firm could successfully commercialize it. Future researches may attain new knowledge through
using new commercialized products/services to measure technological innovation performance.
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