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AGUAAIR(CVO) 7Igle] B /1% ANE SRl gushe AP H49 & s002 3 A9 W74
o ALEAE 7] e 24T WAANLL dAride AGUAANNRE ol FA 4BE PeteleE 4] A7)
Wt A7 9 Rolel WAV U HEH FAS AIH0E ok, aeht HBH WATAS A5 A
she A7 29 A7 vE ol B AT 199 WATA 38 kel BEA MATA b4 A

oE S}l Theyeh kel ofe] wl

7 3,032219) MATAS AF BAF 23k, 719he]
41 429 WARAE & 7Fsqel Fobarh 12
3

| M2 QA 719HA NG ARste] AAAAZ G T2
ata ek FWe] A9 AR dEIte &
o] AMAFAL, Ao|FEAMANAE Fal = - ¢
A 5o WA g4le g Fo R 79w ] HIA 7 Yell TS ot ltk
(corporate venture capital, CVC)el thar T4l 7192 71 AN &S 3 WA719e] 7] A
o] Z7FskaL JtH Chesbrough, 2002: Dushnitsky, 2o ARAo R Hd 4 e BT EFAA 0]
2012). 7199AAN S 7]Hdo] A Ao wiA 7] w2 A71Ed tig g9 54 (real option)s 2HE
of

Holl 2ol A FFAE ot7] A8l EAg AAATE & F dtk(Maula, 2007). % 7]< A W3
Z(Gompers and Lerner, 1998) t7I199¥ $4&  wet FA7|YL o] WAZIHZ A4 AlFE 2
A7 2te] EUNS A8t frAlske 7ta Avk(Van de Vrande and Vanhaverbeke, 2013)
qe& FIPAH(AHFY - Fohal, 2013: o&F AA gl UA71= ¢t} (Benson and Ziedonis,
W5 - olgizl, 2014). EA ITAAANA 71 & 2009). o|H & 719 719iAslg2S 53l WA
g FAE sk 7192 Inteld Google 22 7 AEAY 7I& A4S &&Fo2A YF R&DY

7}
7} Intel Capital, Google Ventures#te =94 28-S 13 (Kann, 2000) R&D A4S =7}

~

|=F10d: 2017. 10. 3 ARf=tEd: 2018. 1. 2
o] =& e AAE 20169 AH (I 9] Ader dxATATe] g ol £3E A7 (2016S1A5B5A07918879)
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AlZ1tH(Wadhwa and Kotha, 2006). E3+ 7]
AN gs Bl F4E T2 WANIEGET
HESIE 7190l BAE4Q 71« WshE v we
g8t =4S FHMaula, Keil, and Zahra,
2013).

1A G FA T AT A4l 2479
7 Hojl Zoke] #A7]1del thek 94 (explorative)
A9 FAF FA71999] dAl At 38AUE B
£t (Keil, Maula, Schildt, and Zahra, 2008;
Lee and Kang, 2015; Wadhwa, Phelps, and
Kotha, 2016). 2]\ 7199 €84 WA FAE
A8 AV Asfete A 2Qlef g A4 oF
M tha AlgA et} ofd] B AFE 7199 WA
FA 7R vdgol g A MAEA 7FeA el oW

QS A=A Ao

994 AL B84 FA9 29 A% A}
e WAV S BT o5 71 AL F
st 49E B8a40] 2A web 3 o
P g ioke] MAT e FAR g5 2
A9l AZ7 1 Ael7h W 9iA AR WA ER
2 @ 7b54o] ¥8 Aoz B aTE a4, &
A 7% Bde] 94 FA 2RIYS 8T
% 9 due dhuaid TR0 ol
2o A% g9 994 G U@ 9%

A
el B =72 200608
g 2015974 $9E 3,032719] WA T4 A5 E
Thomson ONEA FH3Itt. Fx7193 &2t
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Maula(2007)= 7199 WA F2 545 A7 A
2 A2 g, AgH 34 gE 71E A 28
9 Al 7R Aesta ot 719-E
53 HEste Arled AXNGS TEeta g5
4 tH(Kann, 2000: McNally, 1997: Sykes,
1990: Winters and Murfin, 1988). T3 7|4
< WA7|de] AVE S AA A 3
735 e WA7193 A2 Al F(Van de Vrande
and Vanhaverbeke, 2013)& #AZ3AY <4
(Benson and Ziedonis, 2009)& 4 2d
S gEsH Aot npAge R 712 WA At
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Jie] WHER HE
£ 53 ANl RF ALY B8 £3E oA

(Siegel, Siegel, and Mamillan, 1988) A} A&
ol 95 Z7MZ 4 Jvk(Kann, 2000: Rivanto
and Schwienbacher, 2006). &, 7|qH 73] g
= &% WA WA gl o F shuRE
(Chesbrough, 2003) 719¢] g4l 435 Zslst
= 9&<Z dH(Dushnitsky and Lenox, 2005b;
Wadhwa and Kotha, 2006).

719 gAle] Baiol Ad w WAFAE A%
gtk o & 501, £ Ul A4 719 Hal g
A AL FAAE A5 A7) i@ (Gaba
and Bhattacharya, 2012). 719¢] &3 4]
5ol =olAl AU (Sahaym, Steensma, and
Barden, 2010: Van de Vrande, Vanhaverbeke,
and Duysters, 2009) 4] W AR =7} 78 A]
+=(Basu, Phelps, and Kotha, 2011) & 2
739 B840l Ftete AfolE MARAE
g Whes A2z d7H04. 53], 710l £
A R&D ¥4 #F°] =AU (Sahaym et al.,
2010) AAA BT 40| Yol (Basu et al.,
2011) A gilo] Q5= AF 72 A=
2 0 2 WA FAE 718t

719 e] WA FAE olt)e| sh=Alof wat Al A
Y= G AN Barh oFgh 2kl Wl
271 FA8A Y (Dushnitsky and Lenox,
2005b) 71&d nF =9 WA Faste=
(Wadhwa and Kotha, 2006) - Al7]&¢l|
g 3 2t Skete AR veEt 53] 2
2o A AP TLg Aslol Sok WA 7] Bt
o= = A7t e

=

=

(/[

A<
Skl

ot

oke] WA 7| FAlshe
Aol Mix T2 A4l AHE Fole FoZ YEhy:
thH(Keil et al., 2008; Wadhwa et al., 2016).
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(explorative learning)dl © Ag3t A
A tH(Schildt, Maula, and Keil, 2005).

o|AH A4l A 7R A7t ol woke] #l
27199l g &4 (explorative) A2 FA7}
il s woletd FafdE &7t 7199

A MAFAE FHeAY delete QQle] F
AA el thgt A= A olrt. 1ol Apale] A
A A RB3she WAl dgAor Tt
b1 feids A A Fab tigke] FF-ajof g
tH(Dimov and Milanov, 2010). d& €9, 714
< A AL @ AGoA £ s
ok 3taL(Da Gbadji, Gailly, and Schwienbacher,
2014) WA7IG0] WS BYne HA zaks
B falof etk (Basu et al., 2011; Dushnitsky
and Lenox, 2005a; Katila, Rosenberger, and
Eisenhardt, 2008: 413 - wjFd, 2016). 714
FAAL AlE Zhe gAIARl WA Y-S o]
FAAZRE At mzoll WAZH Al
A FA71de] wiE Foll ¥t F27F Ak
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o g2 9 f83 59 E
(Dushnitsky and Lenox, 2005a) 71971 94|
=2 o2 Yegth(Dushnitsky and Lenox,
2006). vt WA RS 94 Aatw AZ4A717]
Al e o F 7§39 ESAEAEE S5k
3t} (Folta, 1998; Wadhwa and Basu, 2013).
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(Stmchcombe 1965; Stuart, Hoang
and Hybels, 1999) Al7|&E 7iesta 34 stst
to) Bed A9E guske A Ak ol o

A 719l WA FAE Tol A A3E FE

JaAHE $4 AFH XS Ad WA gL B
2l ALe B2o|q o] 7o) AW 7]%9] 71X
2 A3 Prlete Ao FAHTt 28381} (Yang,

Narayanan, and Zahra, 2009).

SA, FAVIgel Avsle ® te 28aye
WA7ge) 71 A4S et F4E 5 e

°]t}(Cohen and Levinthal, 1990; Lane and
Lubatkin, 1998). ol= WA 39 &4t
OE Aoz Al7le /W 92 Ad WA74
wzstol FAg ek WA 7199 A4S WAl
ated 2al el ARl G el Ageta B Al71A] et
= 4FE 9v|et}. Lane and Lubatkin(1998)
o maw 7190 HEY 7199 A4e EHo

tlo rir
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Q%E} 7] Sl e MEE o5 Ads QAlska 7t

= Hrbsle 92k (the ablhty to recognize and
value new external knowledge), M=Z$F &%
A42 Ao Aoz 2dtehs 9 F(the ability to
assimilate new external knowledge), 18]1
MEE 9F A4 Zstste & (the ability
to commercialize new external knowledge)©|
dasit & JEY 749 A4S FAste 718
TS olald o e AR A4S 2k Slejof
n, 22E et Aejste AATE Akt A
A& Abgshe tiA e B4 o] Bl=gk A5 95 A
2 QAo tigk Sgo] &oA o] Folzith,

o] AEd = lx] ZodA AwEd 7]
484 FAuY 984 FA45 @ v 2 B
ol Awett, 4, g4 WA FAR 75
g FANYE TEet 7
A7 e Aol JFE %
© WA WA Sek AT 7)ed g A
gt #)2o] g 3kA vH(Dushnitsky and Shaver,
2009; Sorenson and Stuart, 2001) FA7|H %}
A 7IHo] &3 42kglo] ME ot E A5 HE W
AR o2 Qe &4 v go] HEsHA| Fstr] Wi
o]t}(Reuer and Lahiri, 2014: Reuer and
Ragozzmo 2014). 53], 719 A N ge] AT}

F2 ARE Z4lo 2 FAE Y (Dushnitsky and

Shaplra 2010) HF FA YgAEA A AFGF
AhEo] HoJdhr] wjEel(Leamon and Hardymon,
2000) 719 AlF A7l A Hlojd ofe] Tty
& E"*“?‘J‘}I’— 1 Fore Vs 7o tiek A gk
=t e, B4 WA R
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(DiMaggio and Powell,
A& Agahe 4ol th2x

L8 gAY B4 A
2 287 FA Hg g4 2
A 7199 A AL
7Fs7d ol %U}(Cohen and Levinthal, 1990). 2
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HIXMEX 7N

1earning*by*d01ng) =
S A2 (Argote, Beckman,
and Epple, 1990). wpebr], WA F2} Aol 1=
gt 7192 ARl Al A3 WA 9 e wEeta F
Apate] oM o
Ql A ek A=

=0 T3 WA }
A g Al E
13514 ol (Keil, Maula, and Wilson, 2010),
2okt e WA g AQtET
R&D % AR Qo] 3o o= r%(Dushnitsky
and Shapira, 2010; Siegel et al.,
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AL AM47A H1E 20184 2¢

SR 7ksdol| olxle A

2 719 } 19] AR 3 A7t e A 2ok
719 B84 FAE 7| E} on] At A
= BAg 71E AR okl A 272 "4 (local
search)2 %3 (Nelson and Winter, 1982) &
24 Ex2 8 71540 Ak,

53], 54 A9 o8 WAzl vk
S she A HT vhgFe Al o] WA 7Y 2t
BEE 719 0] ”U%HE H8H WA T ] B3
= #stshed mgo] "o A ek 2
o A7 el T 71 QL r5 WA e A o A
A A9 AA|8HA Brh(Gulati and Gargiulo,
1999). webx] Fap tide wEshe A AL
A g S &8 27 gAY g oA Hlojut

ALl A 97 Azt e otk g4 4
7} ZbsezIth, wat theket Ao gk WA FAt
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FAZ o8k AAA EAE w27 <dA|etn
g8k 4= A = (De Clercq and Sapienza,
2005). wpATro.2 A thekdt Ak Hofel] F

A% B9 9945 F94 T4 4L 1) /1Y
o Aushe A4 Fl U BHAYS 4B
B 24 0 A94E BT 498 49
= el e ows B 99s 98
S 3 7ke] w7t

il 1ﬂr(l\/hlhken and Martins, 1996) o4
g gl 7199 A2 7k FojAlA 71E
HebA 24 7ke] A (Leiponen, 2005)
ME- A2e] g £33 Leiponen and Helfat,
2010). wepA] oheket 4kg) Foke] WiA7IHe F
gt Aol de 7192 Al AR Eoket Azt

A= Tk WAz 71E A4E WA ststa &
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Fat= Aukzel 7Y
Levinthal, 1990). 714
< A= Uy #AE 7
R&D %0 B A4S
E2e) 0} G 719 e

Fl‘N
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a= %ﬁu =
Qg2 9n|ett(Cohen and

ol R&D &3 F59%F
AtH(Deeds, 2001).
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w15t} 7% A4 %

ek o]59 A4S 835l gl 2o
dFS BAsta ol Aol (Mowery, Oxley, and

Silverman, 1996). o|A® &F A2l tjgt o3
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(Lane and Lubatkin, 1998: Rosenkopf and
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2 FEH0] ] WEd o5& Agine) Hekd

LFERE JPIE AFED T4 A RPN E
Ag3el 7ol Al 4484 FETHYang et

al., 2016).
AR JuAA e £ T2 Nz bE
A9 AT A9 gee 23 A= ged

b Ao ¥ A7t At 719 g =
Al A AT A e
7o AE Po wov} 059 Aes 87E

4%@2% f3&oF 3t} (Pahnke, Katila, and
Eisenhardt, 2015). 3t A} H 9183 B3 &
A S EEshy] w718 A 993 A

7t 9l 984 ool B £} @k, o] o]
o 594 WA LS Y] A A
NE ARG QA9 A4S F9E 5 9ol W
AN WEAD 2ol golaiet Ea A
2o Aep 8PERE AFE7) e T4 o
a7t o Wo %M =3
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Zlo]tH(Tushman and O'Reilly 111, 1996).
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HStATL H473 15 20184 2¢
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AR FrE B2 AL 10,0322
J24 Thomson ONE2 7|9¥ANAEE &9
st FAIG tek FEE A FsA foBR
ZIHHAA TG o] g5 J|HER FF A5t
FA7IY ol g ZSkth o & E°], ‘Steamboat
Ventures'2he 719WAAN g2 FA7|90] FF
912 Thomson ONElA z3& 4= git}. wieg}
A FZ A ‘Steamboat VenturesE 7)Y =23}
o o 7]l et WA ERAAE A8
o2 wiek J|dulA A g o] gog HAEA go
H AR o]F, £ FAES w2 WATHY ol &
& Z&sto] B olgS FdTh HAZA I
7190 871 (e.g., AIG Private Equity)
Ay vlge] @A (e.g., Kaiser Permanente)?l 7
e Ay BAo 7| goe] opeta &
©@35te] Thomson ONES] EFAA 4 7] A7)
g2 FEHAE S A7l AL FT =
3 #A= o] &o°] 'GE Pension Fund A3 A54 o]
5& 93 29HE AR FHE ATE T4 A
AAZ T v 2o 2 Fx7|9 9] Al FE Fol
Mo Ha3l2 2 Compustatel] SAEA &-& H
B4 AT TA ol 2FAI71A] &
dth. webA Zb Wl gigh 2EAE A9t
15370 7140l AAlg 3,032719] WA FA7L 2 E
A AHEST
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=
o
E
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(¢}
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ATE N WARR B2 AFEALS At

FTEUF FEA WARA = 03 19 @2 A=
iR FA7|193 352 WA 7199 Standard
Industrial Classification(SIC) A9IZE=E 71E
o 249t} SIC ZEZ VFow g¥7 &
& FEse AL 7€ A7oAE A5 &85
Wi otk (Keil et al., 2008: Wadhwa and
Basu, 2013; Wang and Zajac, 2007). ¥
o8 FAIGE o AR FAE 597190
t}. w2 Compustat Segment Hlo]E 1] o] 2
AN FAY AFRY BE SIC ZEE FAI
972 WA 7149 SIC Thomson ONE®]
A AFe g2 IR ARETE ek Wi 7|¢] 9
SIC RE7F BAIY ARIRE RE SIC TE F
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20059744 el 71940l FARE RE WA7IY =
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1) Thomson ONE®IA Firm Type©] Corporate PE/Venture & #71% & 2Jv]git},
2) ‘Steamboat Ventures= The Walt Disney Company 7} £9ah= 7]4@lA 7] go|t},
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4.2.4 SAHF

WA TR g AF BAE TR SAEE of
Yet 372, AlhAe|Ee] SA47HA] SA 59
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al7EM 21t

SEH HEXH U™ ERL Jtsd
HeA S8 SE 2 SE 3 S 4
HXHEN ZJE Ol 0.478 == 0.538 == 0.436 == 1.445 ==
(0.116) (0.119) (0.137) (0.231)
E=gE 0.021 -0.008 0.027
(0.017) (0.021) (0.017)
AEE Sg€4d -0.340 =~ -0.360 ** 0.671 +
(0.116) (0.117) (0.267)
HXHENL ZJE Ohed 1.220 -+
X S99 (0.620)
HXHENL ZFE Ohad —1.142 ==
x XN =S4 (0.253)
SEX01E 72(3n) -0.056 -0.019 0.017 -0.022
(0.049) (0.052) (0.058) (0.054)
SEHYHYEN Z2E -3.077 ~ -=3.026 ~ —-3.128 ~» —2.997 =~
(0.214) (0.215) (0.222) (0.217)
Pl ca P S e -0.051 =~ -0.050 =~ -0.050 * -0.048 =~
(0.009) (0.009) (0.009) (0.009)
M SEAlY 0.542 0.623 0.697 0.558
(0.464) (0.466) (0.466) (0.465)
AT Eed -0.007 -0.008 —-0.008 -0.007
(0.010) (0.010) (0.010) (0.010)
OHAHE & E2Eed -0.068 ~+ -0.070 - -0.071 - -0.071 ==
(0.027) (0.028) (0.028) (0.027)
=28 A& 224 0.091 - 0.084 - 0.080 - 0.081 ~
(0.040) (0.040) (0.040) (0.040)
SEEA -0.089 t -0.077 -0.067 -0.074
(0.054) (0.054) (0.054) (0.054)
RNENLMA BS == -1.137 =~ —-1.158 = -1.163 » —1.159 ==
(0.123) (0.124) (0.124) (0.124)
HXNIE sS4 -2.785 -+ -2.811 ~ —2.695 -~ -2.525
(1.227) (1.228) (1.229) (1.236)
Xlel® Hel(n) 0.088 == 0.086 == 0.094 »= 0.090 ==
(0.020) (0.020) (0.020) (0.020)
TEZCL 234 -0.816 »~ -0.825 = -0.848 »» -0.960 =*
(0.237) (0.237) (0.239) (0.236)
CVC-AICIAHIOIE &= (In) 0.210 - 0.206 -~ 0.173 t 0.192 ~
(0.090) (0.090) (0.091) (0.090)
& VC EX72(In) 0.224 t 0.226 t 0.208 t 0.252 +
(0.121) (0.122) (0.122) (0.123)
&b == 0.730 0.503 0.362 -0.468
(1.642) (1.654) (1.659) (1.671)
Wald Chi-Square 476.77 = 486.69 = 503.89 *» 511.83 =
Log likelihood -1481.10 -1476.71 —-1474.59 -1463.98
Pseudo R—Square 0.24 0.24 0.24 0.25

N=3,032 gl x| & Xt
T p<0.1
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* p<0.05 **

0<0.01 »** p<0.001
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e ARE AT 94 Taetn gRE = AAES AY HAFAE sk Are 7190l W
lom (Maula et al., 2013) 9 A4 A&7  F 22g B A FAske 4520 2359 7
et A{FE B AN SFo A s @ gk dEo] AdHoER yEsth ofd
&th(Dushnitsky and Lenox, 2005b; Wadhwa — Zze] tia] Q4SS vt 22 dalg AlAg
and Kotha, 2006)(Dushnitsky and Lenox, T 4 S84 722 95 < 7|dWANE
2005b: Wadhwa and Kotha, 2006). o|¢} Z& o A% AAgFe] dgkd e F 2R e A2 F
A RS Asteta 71e A4 7NkE Gt lo®E AAANAG JAY AR =g E FEstn
719 A ARG 24 dofiths o= wekof dth(Pahnke et al., 2015). 53] o|&
A A7 e Eoke] WAZIde] tig g4 2AL V& WAAAE GA SAEE FEEHA U
EA5 AFH o7 dfopgth(Keil et al., 2008: o] Apxlo] Fakgk WX 7|de] 71430 (IPO) o+
Lee and Kang, 2015; Wadhwa et al., 2016) 7t FAAZA 9] H ¥ (reputation) < =d o) $-

(Keil et al., 2008; Lee and Kang, 2015: %23} (Rindova, Williamson, Petkova, and
Wadhwa et al., 2016). &1} 82 Fxjd] H] Sever, 2005). wWetA o]E9 AS 714930 ks

d 284 A= JRE BA ddS dEetn AL wol7] Adl AR 71E At &8 A
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o] Al s A== A4 Fo]7] wioltt. ol © EIAQ &8A Tt HFete A%E
A AA WAER A diolHE viEeR AF Eert AA 2 A7 A% AR oY HalE A
A% A% g 2e SR ARE A ¢ wilEa ok (& 2)9 By 204 BY F2A
AT 4 714l HAC| thekek Ao W S5YA W 984 WAREA 7FeE 7T
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et al., 2016) (Keil et al., 2008; Lee and Kang,
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249 - wiEd, 2016). B 2 ATe AR #

ol BA9 Fx REZE L7t A9 FAt &5
o ofd JFS A=A HolFa St dubAel
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The Effect of Firm's Venture Investment Experience Diversity
on the Likelihood of Explorative Venture Investment

Shin-hyung Kang* - Jung-Tae Hwang**

Abstract

Corporate venture capital(CVC) refers to the capital raised by established firms to acquire
minority equity stakes in privately held venture firms for strategic purposes. In order to enhance
the innovation performance from the operation of CVC, firms need to invest in sectors distant
from the current business or knowledge base. However, the research on the antecedents of such
explorative investment has received less attention. In this vein, this paper investigates how the
diversity of a firm's venture investment experience affects the likelihood of the firm's explorative
venture investment. Based on a sample of 3,032 venture investments during 2006 and 2015,
we found that firms that had invested in ventures of diverse industry sectors were more likely
to materialize explorative investments. We also found that the positive effect of the experience
diversity on the likelihood of explorative investment was enhanced when the firm had sufficient

absorptive capacity and the venture investment was operated directly by an internal department.
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