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X m) RS G A TRIFY o A 5, M 2 0 i WAl S i (BB R AR R BT — ) TfT
3PN TR B 9T 1 7= AR s R LR a2 B B A R A T RIS B T i # ve ad #2
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3177, RIRHREA BRI A S e 5 0 g Ut S - B i <l sl Sl o s —Jr i, A
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ULAERE X 28 ) B 43 9% BRI 5% S B DA LA a2 55— L 2 W) XU 8 9 A 9 e 1
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KLU A AN SN AT L (FRBOR R, 2012) o F 28 XU 3 9% A S 258
MR Z, SETE IS SCEE SIS TE Lo 00 , A [ PN 253 T AR S0 UF [ SMITF 9T 2518 2 75 76 vp [ HoAg ]
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BlockFIMacmillan( 1993 ) ﬁigﬁgﬁ?iﬁﬁﬁﬁigﬂﬁﬂ JIRE I B RR IR SEAR A LS5 NS4 b
78\ B EE T Y 1) o=
Gompers Lemer(1998): |y 1 e e 22O WA  HEHI 5 7 S RARM AL KA 3K
Dushnitsky#1Lenox(2005a) ; S BRI B 4
Narayanan45 (2009 ) o AL
G 5 ) KU B AR T 7 T Al 388 ae RO e o A T I FL
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Moy er 200805 | AR APl S BT ol S ALV ¢ MU A
L BEON BB IBS | 38 i 15 R B RE 2 R AR S [ 4, bR wIFFREROR |
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Maula%(2013) A = =
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AW, BT TN O 2 v RUSS: 0 Sy B il SR P s [ i, S 2 W) XU sk o) 1)
Alb &R AR T HS B BE A R R IR FERE B AR5, S8 B M A9 5k . R it , L
T BARE A A Y LARE O B4R TS AT & B RIREE AU AGE SR 5w H bR, 76
S, AR ARG NI B RNT R, R IR A SN B R ok A 3 a6 B
B ) 7 B 5800 BRI 5 5%, /DO e AR T 3 — WA, 4 2 R XU B89 A
By P PR SRS AR S5 o T 5 2, A R RS 98248 -t B B 32380 45 AR
LA AL AT AR A XU B8 270 (CV.C Unit) %F4S 2 5] P 3R AN 3 A il e 6 1) JREAY
$ % (equity investment) , 3 ELZ2 55 HARAERME H b5 o XU 5 9% 20T i BEA BTG AR IF A2 1 0
] R 55 R B w SRS TE B R R AL 2: (Block fiMacMillian, 1993 ).
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55— B0t FARHAE SRR A R SCHTE N A9 BRS¢ B0 AR5 B8 AR A0 25 500
ISR BEGEHATUN R 028 55— 2N AR S M LG BE A B &R 1Y ELEEAR %% (direct investments ),
W ARIR AL BT X ofoif A T DACH W HT AR i BHE AR A R B EEO ; 5 2 W B A RN
KBS AR G ER I 1R FH A 5 9 ik 4 R S 4% 5% (dedicated fund’s investments ) ; 55 =2 B3 7]
TR 2% 0 0 7l R R A FEPE (wholly owned subsidiaries’ investments ) , UHEAR & T HE T Y
HIBRGA SRR T (2 B AHAE 55 U2 BEA R (SO XS B9 B )1 A R G AN
Kb XU 45 9 ML) 2 s BRE 1 1 e A% ¢ (CVC investments as limited partner ) , UHT /R R 1#
B A ) , & ATTRIR A LA AR Ll B e U L [R1F T i B I 4 o b TR A Rl R
W 55 S D HE RS, 35/ 32 B0 W 55 2 o, DRIk, ALK S XU, 2 ) XU 45 5 4 0 o K 10 08 SR
B IF HHE 08 RS 1 A8 2 BT

55 ORI 55 M1, BN O T T 6 7 o AN ) T2 57 IRUBS: 3 9, 2 ) XIS 45 ¢ [+
) 3 3R IV 45 (6] A0 ik s [ 4% (4911401 - Block AMacMillan, 1993 ) o3k — 4 a5 L HEAREL T REA R 5
) R Z (] < E oK AR R« — 1T, A R BEE A PR A R A B U6 A B BE A RIS
B RNW AR ERE ; 55—, SOREITEAR R £ 58 416 B wRS AT BEHBAR IOV 45 [0 47 , 38
IS ARE RN Uil A B R B S4BT A E R T G HL 2, 55 B B R AR BCRR 4L
A I 58 I Ry (MacMillanZE , 2008 ; Vrande Al Vanhaverbeke, 2013 ) . 2> 7] U %
M55 ShAILR B Tk LA R R 0 A AR AR Jo AR EL e 7 XSS 45 5 A7 Ml 3 SR <P s %
R A JE 1, S — AR H R FSHHIL o 1 R R SIALINIE B 2 7 B A R A R S — AP
SRR 220 AR FESRBE SIHLATIR S T, il BB AT ARR LA 7l 28 B0 X AR SR A b A 745
BE AT LAGE it 22 oA AN R Y A K, TSR Bz ) & (LinFilLee, 2011)

5 = BRI 32 B2 WY 2 ) 249 o 28 W) XU 4 BT 736 BRES AL A4S B B3 52 BE A )
il 24, R i A8 e 2 B8 35 B 8K B AL o 5 2k 57 XU 4% 9% 5 3K [H] ( Dushnitsky Al Shapira,
2010 ) o 7 RUSS A3 97 28 S 3T S5 5 e Sk R B A, RGP R 5 A R KU 5 08 R AR M 5
BEA AT AR R AR SRR R — 250k, BTG BEAR, R HCR 1 T 58 A28 4 (0 5 il
B I B A2 FHEA R S 4R A AR S580K - (Chemmanurds, 2014 ), T HE GG 4
B R, SECEA S I T 0T H B B0 SR HIL R ) 22 Sl w) RS T4
VRIS 20 2 = T A

S04, % B Al A VR FHPILAR PR 34k o X — ¢ S R AR B T A J R 558l il 2 [
“HE IR I R R IR A T IR S KA — A B 2 5 — T T, A RS R T
PR AR AR IRUBS B 0% ) SEARRAE , 38 A 398 (B R 55 WA B8 LRI 5% 3 S L 5 B B il e
I3 —J5 0, UV A i B RX — AT B R B2 W 8 A S AL (HilLAIBirkinshaw
2014).
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BBE SRS KU BB E— A5 3,
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B FIPIA AL IR 855, 8 A XA
PG B A 2 E R 55 KA G
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IV BT A BA L AL RO S R W
2% LP (A3 BRAE KO AL 55 AR
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AR I R ZE K - (A R 7
K TR 2 BT AL 2 R M 20 %
b F 55 SR

G H

K A KRR 5B F 14 s DT

B 2 PR HN 511N R IA R A B —
e, RIGEEAR, RZ R A E E TR mFEANR 4
(AR ) | 5 ELAZ 1 TR 08 ) 24 4R (R AR Gl
K-

TEFIBLR | R S5 BB (55 1 o e PLR UL SR A

BRI TR A SCVEE R AERT AWFSE (Ahlstrom A1 Bruton, 2006 ; AllenfllHevert, 2007 ; Amit%, 1990;
Bardolet4,2011; Basu®#,2016; Block%, 2013 ; Cox PahnkeZ%,2015; LiPuma,2006; Wasserman, 2008 )J[.
puk sl

s I AR T 25 20 B AR, 00 T e O AN o P I s, R, R W) R A ] 1) P 48 ¢
5 B AR BORIR AR, A 938 (Sahaym %5 ,2010) o Hovk A0l AR LA L f
(industry appropriability ) U520/~ ) XU HE 0816 2l , AT R LA AU RE BRSSO AR
TR 7 RSS2 W) NS AT BR824 5 32 BT ey B, PR i 2o 2 v RS 45 5 17 2l
FRBGHT AR, FFRE R AR T 1B T AR 22 KA 7 B i Bk B e 438 . LA, 28 W RUE 8 4% B SRk 32
BN RS TV B2 ), 3 8 BT e A AR AU, 3 W) R A B e i Sl s KA R 4%
B S LY 3l (GabaFliDokko , 2016 )

BELS AR BT BE IR SR (resource based view )TAHA BN ER— RN HA M AT T
ANT] R R T A 1 B UK o A s 25w A 3 (Barney , 1991) . Basu?$ (2011 )3
F IR IR LR RS B0 T S0 PR A R SRR AN RT L 3% R N w1 o s A 3
[ A, AT DA 3k 1) T 7 1 3 AR AT 55 R 5 L B Aol , R i At 45 58 5 B A S R B il i
BN EITT TR G2 B PR D FER TR CAA &4 ), 25 B4k 5 B A )
BN AERR IR, A R BEIRFNGRE T 035 B 518 FHES R TFRRE 1028 BlIAR BREE M o 23 vl BT
o8 1) AU 5 0247 A 52 i (R 1 A2 BN 2 5 28 1) G T (Anokhins , 2016b; Sahaym %% ,2016;
CostanzoflIDomenico,2015) 5 KL R T17 L HFEE (behavioral agency theory ) Fl 5 Fir #
& (upper echelon perspective ) FETF o 71T, 27 & BUEE 28 7 1 85 1 BA S ol A R v 5 - I L 5] 2
X2 ) AU 45 % 37 AT — a2 A 1 ) RV JEL v e 4 1AL BA S o 5 A R 9 0 Bl R AR U
JE K% (Sahaym5,2015)  #F25 .CEO LI MMM RRII LU (14520 RIA BRES H4) A 38 M9 PEAR AL
bRz T A RS AR 1 3 (Anokhin®E, 2016b)
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DL BRI TR XU P50 45 1Y 35 B8 (HillFIBirkinshaw , 2008 ) #5458 28 2 W5 B R0UR 7 AE
FL RS $5 015 sh e HAR S e B v S R BRI A N6 T , (R e 15 sl 51
N TR H AR & 24 W B (GabafiiDokko, 2011,2013 ) : 2428 5] K% O HE % 2 M e i B
ISR A T 2256 (e HIE s XL ML 2256 ) s, P8R0 R 4 P S 3 B A A A
Ml 2256 (NS PR 56 RN AR 2250 ) B, 43 9 A St i v 2% A M 25 110 T BE TR R, B0 A8 R
SR RIS I, GabaF1Dokko (2016 )iE— A AF5E T H 20004 LK , 56 [ 2 w6 H XU
B ATTH S B T 00 AT & B, B0 BT 51 T AR A 7 2R A S W 2 G 22 B0 e 5 R 8
RIS A R R NI IREAR D3 T4 8 BT 25 2 W AR 7 IR B B0 R BT i R R 4
R AR TR A SR k.

Fx3 ARANEEENERHARRE
W R IR FELEW
(1A FRBEA AT M AA B A E o, B TR R AT . (O F 7l N AR AR R
o TR T AR R, ) RURS: A5 R SR B (Basu, 2011) o (3)AT MV R L A7 AL AR B
ST 0 ] RUBS 3 % 52 B A SR P (Basus, 2011) ., (4)2A B XURHR AT h I3 23 5% B S B

ST T, R AR 5000 <7 XU 150 e e S AR i 3l 7k

(1) G F)38 3 1) T A b AU A5 5 AR 5 1 Bl , F2 3809 56 SR B B (Basu %,
2009 ) o (2)F145 ] o 2 A S o P R 1 A e B b (91 R4 %6 ) IR 485 9 sl AT — s B9 b
Fi o (3) R B A BA S M 550 W) 5 9 S R i) T Ji S 81U 56 & (SahaymZ5,2015) (4)FE S 2> |
CEOLA AU HLA9145 28 WI9A BREE KA (1) P R AR K AR B L5202 =] XU 4% %5 7% 3l ( Anokhin,
2016b)
SR T (1) A G S AR R R BRI A NGB0 UEA T oleads | (AR 08 SR S de ) (R 80 H s 2 A Ml
Hft,% 25 (GabaFlIDokko,2011,2013 ) , #E T SRR . (2) 4% BATE R A3 0 S8 BAR S B AR R
N B R SR TS RS TR B8 (GabaFIDokko, 2016)
PRI « A SCAE 4L

AT BT I - HFTX T2 F XA BT B 5T S DA AT 32 BT AL AT RE2 A LSRR T
AR ITURTT , WEFE A ELBE T B, PSR R B AR IE I AR, Weber (2011) 2535 F 2 o 7
A28 F RSB B 8l P A=A B (R A R XU 58 5000 BB B Ak ) A R — 42 )
2 EAT AT, N— IR O A R BIT 28 W K™ A 4 3l P AR OC MR Z [V AR B S5 5 72 R
SR BN AR X T LA DA 0 e MRS AL 2 i 2 ) XU B 54 3y, i ke = it — 2B OIS

W, AT RRE RO RETR

5 ) XU B¢ 55 0 v XU B0 114 Wi 2 2 S (LR I L I R R P 0 SR . — R TE R A
TR T, 2 T RA D G A Ml B e 2 AR ) il I LG SENAT 5 A T4 i 01 A i e
BLAHT 128 7] (Dushnitsky , 2013 ; Orlando, 2013 ) . 201 64F 22 4F 4R/ 7 KU 45 78 22 5 v, 3T
50% 4% BEE XA T & J S A B Y ) R A T W SR T, 2 ) XU 45 W i 4 B v
PG B UOTT B X ERA B9E A T 5 (Y 5 2 I 4 (Dushnisky flLavie, 2010
Noyes¥§,2014;Keil%,2010) , —ETEIR 53K b, 20w RS 5 58 i - LA WSOW 56 1 i B il 1)
7 50R H (Benson A Ziedonis , 2009 ) , 3X — x5 55 5 SCHE 2 Y P [RIA LI — 2L

AR, B X IRZ 24 5 A5 A 0 R W S AR Rl A ORI 2 (1) 24 8 R, LT TR Bl
Hi R AR RE RS 7340 o 300025 T AR IFIE KU A3 0% 0% BN 5 [P, 2 XU 43 9 2wl 1Y)
M FRAL S HAR AT (TR ) Z AR S VIR & 5L T UL, 2% DadaoHou (2016 )\, 24
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1 SRR T 57 IR P B S 0T Ay M (3 S5 0% 5 — DR 3R TR 4 H
R SR AR M A T/ 78 7 T 0 38 B 10— M SIS 200+ (1) ) R4 H ik
VTR 23 IR 2650 I M PR R s . (2) R R HVRGR , HC R HEVE PATE P43 051 F 0
MRS (3)/4 RUREEA ARG o S RV ) M LA o R (4 ) R B
B AW 7RI I 2 P P24 BT 2645 I 0 M o i S

ST 4 R AR VAT R VS
Y s e T =3 5 W RN B 4 SUE s g B | IREHEER BB
2475325 . Chesbrough (2002 ) ARHE A FI KL 582
WLV R A LRIE A S A B8 R
R XI9GS WA 4R L UK R g B
VR 4 o DO RIRE SR L 43 0 g + IR ) T 4 U
(driving investment) . 77 BL I 4% ¥% (emergent

AR | BAURBEE Beah BB B

_ , A S 45518
investtment) BRI % (enabling invest-
ment ) FI4E 8 I 5% (passive invesment) (Z AR KB HFL
DLIEN1) o YRR . Chesbrough H W. Making sense of

T ) 48 A R TP R I SR R I& & corporate venture capital[J]. Harvard Business
S 55 5 L B ) IR 38 s f 24 Review2002,80(3):90.
FKCL S SR L3 0 s 4 55 s T A1 AANEERERRASE
2R T o A ) 4 B AR SR AR B Al 5 B w9 BT R b 55 B PRI AR R 75 IR T A o AR 4
B A 4ERE VR 42 2 (1) IXSh AL B A5 BT Sy w1, (] i), A il 5 8R4 )
1B E 1Y IR B AR A I 55 ARk K R i) 25 ik s (2)F AR 5 AR5 sl AL R ik
WS ) , T REAR DAl 5 BE 2\ W) B W OCHR BERA G, S22 R S Hnl 55 19 FAMIE 555 (3) P 3R
RIPEGE AR T SIHL A W 55 ), [R] ISP il 5 R0 Wl 3 1 OQHK K %%, BN Bl i o 2
BERIRBAH IR AL S5, LA BOAT AL RS 5 (4) Bl shAIEE e B0 shbL oA A 45, )
PR A 5 RE 2 32 35 R DI 5t , IS BEREAA R HRCEE WL I I 55 4 3K — 3 A A E
] WAL A I 58 G HAT — 2 T o FE LR T, AnokhinF (2016a )23, R HI T 37 DE e B2
HEAR DT PC B3 PR A28 B0 2 ) AR A3 A X ) 0 A T DI A TR R 2 W) XU 45098 0 3K 5l
AP (driving investment) 77 BLAEI P ¥ (emergent investment ) \ FZAL AL T (enabling
investment ) FI# 8l H4 4% ¥ (passive investment ) o 57 AR VERC B2 W Alb 5 BEA 7 2515 () 95 I8
eI VCELEE , BRI TIAIE CEB) ST AAHIE (Pt ) o 37 UG Fe B A it B 5 il A b
Al R AN R, BB Al T FEA Tk ™= i hr 8l T 2 RES B Z A Tlk i h L A5
KB WR BRI TR R T 2 BT L2 TR AR, , T2 S0 AL A Sl AR s
RELAS-Z W) s A Y S 81

TRV < 15 5, BTG T2 W) A% 5 M i T 9 32 30 o 55 0 7 AR R T LT 9 e
T, 38 F At LA LA 43 B BRI b BT DS b 3601 2 v XU 55 2 S AR 45 9 S |
22 5%, FE 45 1e R Hh B e i — 350tk o VR S S 2R AT R0, M R v B 55 LR B A A R
A IR 150 0 SR i A A R B 22 1 2 8 DG AR IX B 28 0 2 S A B R S R, A )
DRV 4% B 5% o] LA — 20 A3 — g B S A 20 =, 56 T4 Pep X i 43 28058 H mi 58k + 4020
WL, AR FE [ AT LA T8 MG —FA BE DI SRR wl WS FE 0 1A [RGB O RS w] R
U A ENEEA S
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f. REARERERRFLERAR

R KU B Y BE BT AR, — 5 AR BRAE S B2 /] L, 55— TR B B Bl
PERIL , BeAh s R B B w555 ) Al 3 o BB s A , e 2 18] e A ) — R B A2 A
b BAARRE , YRR RIS XA T IT R B 0t S e, 28w AU #5585 123 ]
Z AR fK AR [l A R Y S AR Y A RSB B B, S8 il 2 (8]
HA SR BRI R (S WKL),

“EHEIH"
SR “EUKAAK”

B “SRIE”
“EEAT i

“RE—FFR”
) “BIREA W

GORRIR AR B

B2 ARRKEEFRELRARGRE

XFFATME N BN B & TR T AW R R BRI S 15 50T, anfel B2 _ERHC Ay
AR FEEAR WA B . FR TR R A R AETRE T (9140 , G115 b AT BESEZ I 2
F LA B 7 S RS, B R N ER AT EIE  AE HR D) A BT A TRGR R (BN, )RR %
P EFEATEREE ) , (AR 5 I T 508 236 il R, FEA R4 8UR A
ZAMEFHAR AT A R R ARG 17 O A B S AGE - 2 R B R S 5 % 1l
B B fE 1 (Narayanan , 2009 ) o 28 B RS £ 58 an [a) B2 w5 F IR EEIA g —+E , — 5
T8 3k R b Y I AR R AW R B A RIEAE ) (R H s IR BE ™ H R
A FETHE A RIAEL T RS R S G s 55— T T SRR BN Bl A £ 800 UR (W8 4 B
AR EHDILERE B B 10 R TR, 2 7 U 5 58 5 B8 B 22 (8] (19 ¢ 2R 58 22 M AR << fa 7K AH
A,

XTI 5, 2w RS 4% 9 )2 —HE <X J] €1 ( Dushnitsky flShaver, 2009 ) . —J7
T, BN A M AR A AT MY 55 SR KA R T T T HOR W45 R D) SR IR BT 5 |, 7 e
LT, A FIREHS STl 2L HH XU , 35 BT B AL 24 7T AR BCE VA M IR E AR A1
AN E 1 (Paik HIWo0,2017) o 75— 7 11, Hr A lk SO K mlE 89 1 7 Bk
AP A AR AR 5808 R4 248 (WadhwaFlBasu, 2013 ) o BRI, 0B 4l 42252 23 ] XL
AR AT RE S I - — BORE R i i < B B 2 i o A A R Al 422 32 R A Tl s 2 2 )
BT MR 5B L8 (ColomboMShafi, 2016 ), B« [EI4T MV (9 2\ 7 BE 235 B 4l e
FERIATAL AR A, SRR fE 1 9 58 4 X T
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ML GEHORATE , BEA R 5T SR 2 R i 0 2 AEEE IR A AR DA 51 -

(—) R R e

March(1991)$2H TR I L FEARBICHEIL 45 B RN ZAAAE 242 O 5K IR
R 2] (exploration ) FIFF & 2 2] (exploitation ) o Herf  #R R 24 2T 18 F o F- RS FHL
ZxPL2E S AR A — DI AT R 25 A58  F & 2= 2 8 & R C A MR A 5, JF B
JESR I FR AT R A 8 B (114 ( Levinthal fiMarch , 1993 ) JAHXT UG, 1 & 227 21 S ) IXURG:
BN AN E PRI o B2 Wi 3t 2 W) XU 4556 AT AT B0 A1) ) < I e 2y 20 IO
LR A E 5 NI S I 2 S B =) I I oL e Ay S I ST E B = €5 o e O N e N [ R W e e
2 HENT T 2 BRR A ) SRS DA T B S (Galloway %, 2016)  ILAN , 24 7 KBS 5%
BE— 7 TG IR w) SN AR SRR B RE 1, 5 — 7 S i BE A | A S s FIOT & fig
77 (Anokhin,2006a ) , f 24485 By BEA T IR B M (E 3G (R 78RR SE S R = AR AP ) BERR i) & 3K [
FAL, P B R G Al By Y S RS SR AA TR, ZD [RIA 7l v A 2 ) XU 45 1 3
BEANYEER (Dushnitsky F1Shaver, 2009 ) , P kg Jilia A w]5d i £ 5E8 B Ak T RL5 vk i fiont
J7 R R B — R AR R AR, RO A R 55 TR IR R ME — s R R
Colombo#IShafi(2016 )7ENHM AYBIFFE K W : ESRFH P A CRAF S [147 Ml ) s 2wl i i 2
A AU 9 S5 A B R R % (ERAE AU BRI 55T, Al 5578 7 XU #E9¢ rE 3R
TS8R B, TR R RO 18 2 S XA Al 2858 R I e ALl 30 2 ) JRGERE DU 4t ) —F 45 9 8 ) il o
BRI , 28 W] XA S8 Al =2 ) ) 5 2R 30 52 BN [] [ A Tl 2548 5 R e AR S )

()W S i

KU B 1 B A 2 3L T CHEBIE (agency theory ) FEFFAY , E B2 H8 /A B XS FE 7 HAoC
FEBEGE AR TP TR RE 2 BRI A M s 43 3043 1 P A B 8 A €0, — T, 2 ) AU 18 3 el 4
ST DN <[ o A €7 ol o 415 o O (a1 & RS R e N A A= 2 AN e S iR L
T 35 B[R 249 5 FNAE A AR I A A M Y B S 2o A i T BN JRERRRh B K - 45 K
V4% 3k (IvanovHiMasulis, 2008 ; Park flSteensma, 2013 ) , [ Fr Al 4V B 47 W B 1 8 (B iR
% AFTAEIBRIRTT 55— 7 T, 2 F U 4% 9% OB IR A R AR AR B A R K
AT EEON R Ay A S5, NS B RE N R S48 01 3 | i i 2% > HL i (learning mechanism )
I KA AL A 7] 2% 2 liAS (Dushnisky fllLenox , 2006 ) , {# # £ 4k Je ik S H AR FFI sk
iz VR T I A BEA 7] 5 32 5 8w KU 38 B8 A0 B B Aol IR ) e B G 95 L A AE G 48
5 (Yang%$,2009; Yang, 2012 ) ;3 i B [EI ML (synergy mechanism )5 G4l % FHERA 7 &
SCHIFRERRR T , X QA A TR T S G A 55, Fe B LS A RIXBGER Y, BEA R
HE TSI , Ko LT A% R Ak i R ) S 2 BT A —5 43, i B8 B3k 55 A2 28 R G A i RN
IR A BB RS PR ORI AREZE 55 AR (1142 o 27 b rads | 28w US43 8 B A ZR B4
PRE 3 (Arthurs%5,2008 ) .

(Z)“gHERT

TP 25 TV AU AL AR JE T BE B IS (institutional theory ) BT B (1 22 FH18 ( DiMaggio
FPowell, 1983 ; Powell fDiMaggio, 1991) 24 T 5T 4L 2Lt ] Ak [ R 7= AR 1Y, i PRI 4
H T A AFAE T Rl B S rp , g S8 T ok S5 et oo T B B iz H
= L A 2H SRS T A 1 ) BE PR BT AN R 2 R 2 52 e AT (MeyerflRowan, 1977
Tolbert%,2011) , 3 il B TR 455 1 B 32 58 ] AR H LR AR A4 Talb A28 ) o 2 W) R 09—
1 J& T KA T, B9 3050 B B A7l sl R KUmibr, AR 55 KU 45 B8 8w Sl S BRAt , Zefd
FHIBE A5 5% S W Bt BT ) 5 2000 57 AU 38 96T A VEAK A (Lerner, 1994 ) 5 55— 7 1T, STt
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TR IR B2 B BEJS W s H AR5 5, 2w EE 454 1129 (Titus 1 Anderson, 2016 ), iX 5t
{di N B AR A e AR 1 H BB 5 v 287 (Souitaris Fll Zerbinati, 2015 ; Souitaris%:, 2012 ) , gL
TS KRS B8 BRI e B H A i 25 A1 2 #1159 (Paik FIWo00,2017) . Panke45 (2015) Ak
il B2 FE A A R A, 48 AR [T R 2 US4 55 T3 A7k 22 R R B B2 e 1l ok, i
XA Ak B ™= A AN [ A 52 o B AR W) XU B e AE 38 A7 B T B Al iy B AR B
AT R A EL AL 0, BT A RIS B980T 8ok IR TR A R, HA e i B A2 2 B A A
il B PSR R S RCR S R R 2, 7= AR B R nh g8 o sbobh , AR A R XA W i1 T
N A e 237 A R K A S i O 5 N B 70 R (ED 9 O e Ul BT A S 2 = 13 2 607 O A S N e 4
XEET A BHT = AR L, 28 W) XU 3 9% AR 3 eI~ B 3 %

(P9 “BE 5 H AN 1

IR E AN AR R EE T A ) AR BRI 04, Aol w2 ] RS 18 9% A IR AR 4
%55 A FIARTE , RIS B B AMAE BT BEARAE 50 AR 5 T B Rl i B0 EA T o [
AR X5 357 1) A4 MMl AR5 A R] Ak B AS . 5 Cox Pahnke5E (2015) BWESE 45 A i AN, Alvarez-
GarridoF1Dushinisky (2016 ) 8K [FIAEIA R8T B Al B8 7= H 32 B4 08 # 2 e, {H &
FLIE R FEAE A U2 AN [ S U0 38 2 A5 R [ e 45 A b B (A3 > ) B AMAE ™, AR A
7% B 28 I BH XURS: 4% 9% 6 5 12 128 39 A1) 4 oMb 19 61 38 7= (Kortum Al Lerner, 2000 ; Ozcan Fll
Eisenhardt, 2009 ; SamilafISorenson, 2010 ), {H /N 5] XU& %5 B TREWB 45 F AL IR L £ 11
M SRS AN M AN 7 R P R 2 XU A5 R B B XU KR , A mT AR
TEF AL G ST RS T A T B AE L BL A, Park Ml Steensma (2012 ) [Al#E & B : 24 Fl %
B REtS ] F B Al B AL 22 ERMAE B I AL B AR BB A DI A AR, AR PR AN
TR S I OUT AT R4l 8 23w RS 5 58 55 8 B il 2 (B RE A8 5% 7% 01 22 BRMPAE 98 7,
IR A 5 A B AN (B SR T, X TRl ok i, SR A R e B it T8
B RABIAE BRI XA 7T RE S BT b A At S AR EBCE A M B 7=

AT ZEVTA  SE TR B RN A, 27 B 02w AU 43 5 (R 25 SR P9, H A EL 283
157 W F 5 A R B T8 B RS 5 5 BE S w] FE B Ak Z R AR BOC R Z 4%,
RR I 57 5 B T 22 M 2% s M) — 38 G R A e 4 R i3 B4

N BRERENSRRHRREE

(— ) BB RIAY

FT LA Bl R St AN AT T 2w RURSE £ 5% 7 AR 1) 3l DR AL B Ay 45
BT IR ZAAWTTE A R AU 5 BT R M B GO AR M, X T2 R AU B B A AT 7
PRAE T I3 BICIRES , i A ST R GERY 73 BT HE SRR o Fh TR ATE FRREZS B BT R Al S5 AH G 32
PRF A Z2 TCLE S R R 22 vp B S AR B9, 24 KU B3 8 A B 0 B2 A A RS A A
VEHIE S A SCHE R G EIA SR, A B S AR SR 2 b M 7 an s 2wl XU
BHHIFAELRE (S ILIE3 )

Frlb R85 BE2 BRI S0 AR AR AR BB S A 2 RIS KU BBl 55 RO RS HE
FESEPRBE G AR, AR BT 5 GO sl B L 2 25 th BN R AR i 74k, 2 ]
RS ik -5 B3 F] AR AR 149 5 ZR LN R B 28 R B s 5 M-SR G Al =22 )« 5 2 3
P00 5 2 LB 28w B /R IR S Mk B A SGl i R R —IT &g <2 |
7iE 2R S IE AT IR AN T PURF LA , Sl R XA A8 Bl 5 B2
ZIMZHEME IR

SNEZGFEEE (F40EF2H)



e
HARA L% |
B4R | i
FUAREAL || —— 3
TR | | AT R L
: et . >
; IR A Al L P
BATSR : 3 ) R —
o BRE WY | o e
8 AR B : : -
ATRREH || PR S
5 ‘ g BE A
A NG TE R RS BEEAN
| BT IR )
BYRRTRR | | ¥
RREHERER ||
B RTREL | | Fi ol

ORI AR SCV R R
B3 ARNKEREAFATEEIEER

(Z)ASkHIT

A RE AR (R T, AU T R SRR A (R B R S
Z 1A 5 R 7 B — 2L R R 23 , 38 MRS AE SR 0 R GV A R T ARSI B LR
W57 MEAS S A2

B RN BRGS0 538 Bl =2 (B XA 2 2R A M o ST AR R AN W AT 23 o
BEN A BT TR w AR BOHT B Aol VR 2 BAGE & T A, F R S5 e A R I i AR —
o R, AT 26 BEAE T B ST B SE AL b 4k S 06X — XA 56 R AT 45 38 , A FH T4 # (meta-
analysis ) %5 J7 % (Lipsey fllWilson, 2000) , FRFLAHGEATAF 5T 25184 —FU A E T IR 2 ] an it
ARTEREA A BIREA R IR AN, I XA A 25 SR B T3 B 1T EL R G A i 28 & RN L o 7T BT i
KR T 0B 5 A AU T R A5, 0 JUAT- 225 7 i s A BRATU IR, AR F T 2 i
T3 AN B S IS 0] 855 (Rosenbusch 4, 2013 ; Read %, 2009 ) o

5 B SRE S AR T A r IRAT ST RTIIET 22 B A T XU B A 3 PR N 2
X GEAT R A GRS R 22 ] B S B R s < B DB Y AR 20024F
Chesbrough 8 VAR 20432 57 HAT FF A, (FUE: R T 20 284k P ok AR AL A TR R S5 S200F 92 1
PRI PRI, AR A 5T ] MR B2 B JB T, JF i — R OR R A 24 R XL
(SRR ARSER AT Sl 1 53

5= N FIRUS BB A BT 9T o 28 B RUS 43 Rl AR B A Tl B K e AR A T <7 KL

B, RENE A PRI Toll A TR AR A SRR AR AT 28 0 ) BT R R A B T S 2 o SR T

TS EER TR 77 A AR b, S PRI B B2 DAL, A RIS R R e
B TR G NI A 15T, — 2 U AMELR 117 BEOS B3 B 4 AP Sk, LB BB Y
SR TIX —BR G BRI R R AR 252 B — S 5 K R A5 N 7IX SEAAT i S — B IS

DT RBH I B AR 5 R
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S0, ] RS 5 B 8 TR . — 5 TR, 200G T8 IR 08 IR 4 S s R
REA—Z ;s 53—, AR R U £ B8 7 i AU 5 e Sl ¥y b A7 H 2510 3 o 2= R
b AU A U RE EET A F AR AR S AL, 2 RO B A A 4l VR R L
il 5 M 3R S 5 TR S R SRR A H T E s T 5 T, 2 T 2 Mol IS 1 7 e YT
5%, BERB IR AT B XURE 5 9% () 3L AITATR (Yin, 1994 Siggelkow , 2007 ) Rl , Ak AT A
T AR AR R BRI 2, S LR ) 2 B X AR AL Al A T R IR S, PR L
PIVEF 52 mbL , #h 7801 56 25 A e, PR BA B8 50U A1 5 (EisenhardtfllGraebner,
2007).
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Corporate Venture Capital: “Living in the Water” or
“Swimming with Sharks”? A Literature Review and
Theoretical Framework

Dong Jing, Xu Wanyu
(School of International Business Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: Originated from American venture capital (VC) industry in the 19th century, corporate
venture capital (CVC) plays an even more important role in the ecosystem of innovation and
entrepreneurship. Since 2011, with the continuous development and mature of Chinese CVC industry,
more and more established companies are gradually involved in VC industry through equity
participation and equity holding, setting up investment departments and new subsidiaries. When the
macro economy and corporate financial situation have improved, established companies also gradually
shift their attention from pursuing survival opportunity to strategic growth.

CVC investment refers to an investment made by nonfinancial corporations in internal and external
startups. It has both economic and strategic objectives. CVC unit is a distinct entity which derives from
and is controlled by its parent company; meanwhile, it has the duty to find potential investment and
technical opportunities for the parent companies. Compared with independent venture capital (IVC),
CVC comes with the following four clear characteristics: first, the investors are non-financial companies
or their CVC units; second, CVC not only focuses on financial returns, but also emphasizes long-term
strategic returns; third, the incentive mechanism is conditioned by parent company’s compensation
system; finally, corporate venture capital is ambidexter to new ventures.

Prior studies explored CVC practice’s antecedents, process and consequences. Firstly, the previous
scholars analyzed the antecedents of CVC such as industry attributes, parent company’s characteristics
and CVC unit. Secondly, some scholars began to focus on the process of corporate venture capital
investment, and analyzed their investment strategies and investment mechanism. Thirdly, the researches
on the consequences of CVC showed a tendency of diversification from both theoretical perspectives
and research conclusions: some scholars believe that CVC practice is beneficial for helping to
consolidate short-term profits and obtain long-term strategic rewards for the parent companies, however,
other scholars retorted that the multiple performance objectives of CVC are difficult to measure.
Besides, excessive diversifications also weaken the core competitiveness of parent companies.

In this paper, we propose that, on the one hand, the relationship between corporate venture capital

and their parent firms is like a fish “living in the water”, and CVC brings stream “living water” for their
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The results show that on the one hand, newly founded ventures employ resource bricolage by
consuming resource endowments to gain the ability to survive; and on the other hand, newly founded
ventures gain competitive advantages through innovative activities to consolidate their ability to survive.
The survival of newly founded venture depends on the resource endowments while the innovation can
increase the survival rate. In the meantime, innovative behavior and resource endowments have a
substitution relation. In addition, the different types of innovative activities have different impacts, as the
effect of supporting process innovation is stronger than that of productive process innovation, which is,
in turn, stronger than the total effect of process innovation, but the effect of product innovation is not
significant. From the perspective of resources and innovation, this paper deepens the application of
organizational imprinting theory to the evolution of enterprises while providing a new theoretical
perspective and new empirical evidence for the interpretation of the survival of newly founded ventures
in the Chinese context.

Key words: resource endowment; innovative behavior; survival of newly founded ventures;
imprinting role; resource bricolage
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parent companies and expands its boundary, making parent firms embedded into the social network of
venture capital and new ventures. On the other hand, the relationship between CVC and new ventures is
even more like “swimming with sharks”; for new ventures, CVC can use parent companies’ resources
and industrial experience to help and nurture them, however, they also can intervene them directly by
equity investment, and absorb their knowledge and technology. In a word, for new ventures, established
companies are the best business partners, however, they also the most dangerous competitors.

Existing literature presents the following characteristics and limitations: first, the research findings
of CVC mainly spread around the United States and other developed countries. It shows significant
concern about how to generalize this finding to other regions; second, although previous scholars studied
the antecedents, consequences and process of corporate venture capital, the research framework of this
arca hasn’t yet been established and the research results are diversified; third, the CVC research in
Chines started around 2000 year with a slow pace. Existing researches which only focus on CVC’s
characteristics, motivation and value creation, need to be developed.

With this background, current study reviews the corporate venture capital researches which are
published in recent years, aiming at: (1) analyzing the characteristics of corporate venture capital, and
their investment strategies and modes; (2) summarizing the antecedents, process and consequences of
corporate venture capital, combing different research perspectives among them; (3) building the
theoretical framework of CVC research and proposing the future research development. This research
has important theoretical and practical significance, and at the same time, expands and deepens the
research of strategic management, organizational theory and venture capital theory.

Key words: corporate venture capital; CVC unit; new venture; “living in the water”; “swimming

with sharks”
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