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< 2> J|=8HE
Hey N mean sd min p25 p50 p75 max

PAT 1,150 4.63 8.40 0.00 0.00 1.00 5.00 51.00

PAT_ratio 1,150 1.03 1.01 0.00 0.00 1.00 2.00 3.00

Pre-IPO PAT_app 1,150 6.08 11.43 0.00 0.00 2.00 7.00 74.00

CIT 1,150 4.28 9.16 0.00 0.00 0.00 412 52.15

== CIT_PAT 1,150 1.1 234 0.00 0.00 0.00 1.04 1258

B PAT 1,150 9.81 18.14 0.00 0.00 3.00 11.00 124.00

PAT_ratio 1,150 1.53 1.32 0.00 0.00 1.49 2.68 4.00

Post-IPO PAT_app 1,150 1341 24.79 0.00 1.00 5.00 16.00 176.00

CIT 1,150 9.75 18.42 0.00 0.00 292 11.14 119.02

CIT_PAT 1,150 2.00 3.15 0.00 0.00 0.48 2.94 16.37

ROA 1,150 017 0.19 -0.56 0.07 0.15 0.24 0.93

RnD 1,150 0.03 0.04 0.00 0.00 0.01 0.04 0.26

Lev 1,150 0.31 017 0.04 0.18 0.29 0.44 0.99

TQ 1,150 1.58 0.99 0.07 0.97 1.30 1.89 573

SHHS Age 1,150 11.79 711 2.00 7.00 10.00 15.00 43.00

Emp 1,150 156.63 161.67 0.00 68.00 106.00 185.00 1164.0

PPE 1,150 0.35 0.28 0.00 0.14 0.30 0.50 147

Asset (10THe) 1,150 52.99 58.21 4.83 21.84 35.69 61.75 547.49

Large 1,150 26.55 21.89 0.00 0.00 27.98 4270 84.00

<E 3> Azt 2
1. 2. 3, 4, 5. 6. 7. 8. 9. 10. 1. 12, 13.

1. In(PAT) 1 0.75 0.63 0.61 0.19 0.05 0.29 -0.12 0.16 0.00 0.12 0.12 -0.21

2. In(CIT_PAT) 0.66 1 0.48 0.46 0.16 0.06 0.26 -0.09 0.12 0.04 0.08 0.10 -0.19

3. In(PAT) 0.66 0.42 1 0.75 0.14 0.15 0.25 -0.07 0.13 -0.05 0.16 0.18 -0.08

4. In(CIT_PAT) 0.57 0.41 0.63 1 0.08 0.08 0.22 -0.09 0.09 -0.04 0.12 0.14 -0.04

5. Size 0.20 0.13 0.15 0.05 1 0.15 0.03 0.07 -0.03 0.16 0.53 0.22 -0.27

6. ROA 0.03 0.03 0.14 0.04 0.18 1 0.09 -0.27 0.28 -0.11 0.07 0.10 0.01

7. RnD 0.24 0.15 017 0.13 -0.01 -0.03 1 -017 0.21 -0.12 -0.07 -0.11 -0.17

8. Lev -0.11 -0.09 -0.06 -0.07 0.10 -0.26 -0.22 1 -0.21 0.07 0.23 0.18 0.09

9. TQ 0.1 0.06 0.07 0.04 -0.03 0.16 0.27 -0.23 1 -0.14 -0.15 -0.07 -0.22

10. In(Age) 0.01 0.03 -0.05 -0.03 0.16 -0.11 -0.12 0.05 -0.11 1 0.20 0.14 -0.02

11. In(Emp) 0.10 0.05 0.16 0.10 047 0.07 -0.07 0.19 -0.13 0.15 1 0.30 0.05

12. PPE 0.07 0.06 0.14 0.10 0.20 0.10 -0.13 0.16 -0.05 0.06 0.21 1 0.01

13. Large -0.21 -0.17 -0.08 -0.03 -0.25 0.01 -0.19 -0.09 -0,19 -0.01 0.09 -0.00 1
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K

<E 4> WAHT T K|20jRoll T2 0|

— — —
sy Nvéi%rvc N‘é‘\;f Kiolf NV;-r Klolvli’éi
In(PAT) 657 | 493 | 1.000 | 1.170**| 0693 | 1.100*
In(PAT_ratio) | 657 | 493 | 0546 | 0.632*| 0.693 | 0.693*
Pre- | In(PAT_app) | 657 | 493 | 1.160 | 1.320** | 1.100 | 1.390**
PO In(CIT) 657 | 493 | 0776 | 0.888 | 0000 | 0.000*
InCIT_PAT) | 657 | 493 | 0403 | 0452 | 0.000 | 0.000*
In(PAT) 657 | 493 | 1.240 | 1.460*| 1.100 | 1.390**
In(PAT_ratio) | 657 | 493 | 0.622 | 0.698* | 0.693 | 0.693**
Fl’gsot' IN(PAT_app) | 657 | 493 | 1.470 | 1.700*| 1.390 | 1.610%
In(CIT) 657 | 493 | 1.170 | 1.340* | 1.080 | 1.110*
INCIT_PAT) | 657 | 493 | 0555 | 0.642* | 0.000 | 0.263*
Size 657 | 493 | 2440 | 2430 | 2430 | 2430
ROA 657 | 493 | 0.166 | 0.180 | 0141 | 0.159*
RnD 657 | 493 | 0022 | 0.081**| 0005 | 0013
Lev 657 | 493 | 0316 | 0311 | 029 | 0.281
S
~ TQ 657 | 493 | 1.520 | 1.670** | 1.210 | 1.410%
In(Age) 657 | 493 | 2440 | 2140 | 2480 | 2.200%
In(Emp) 657 | 493 | 4750 | 4.640* | 4720 | 4630
PPE 657 | 493 | 0335 | 0.362* | 0.293 | 0.309
Large 657 | 493 | 286 | 237**| 318 26.1%+*

Fq) x, o, s ZE2E 10%, 5%, 1% FelF=FES o|n|siot.
2) BE #5 ZYAE2 IPOYUZ0|H, B&HSE IPOYUE M-F 349 £5
ge olojgict.

A Fg] wE B WA " A dofFs}
T e AdgE EO%%‘B}E} CVC-V& IVC-VZE 2ol & A
2 43, gqAz 7 Ak 2kl fofst zfolrh EAEHA W9k
t}. CVC-Ve PO oA 3dzt 53 wgolAwt fdstA
g3 Ans woFglon cvevrl IVC-vel Hg E3=
o o] BAsk &S & ASIth ok PO o] % 3zt
o] B35} 53555 MY E F3 wet B4
Aoz FoaA e oA, Hiy &
020 °J3t® =4 2 ks Bl

Q14347 HolE [P0 o EFS=AL
S 8] 2 W2 pvalues 7HAIL w}aw x}OlWﬁ

%f“ﬂ@?ﬂtP\ﬂﬂﬂ°”:€ﬂﬂﬂ:@ﬂHéﬁéﬂﬂ
T,\:_L/H QJ,]J]. 251—7-” N—qi /\‘]O] 01];]_

<= 5> #HAMIHuE FHo| IE Xo|AY
Ry Iz Aoy | Sei+ Aok
NC [CVC | MC | O\C | NC | ©VC

iy

In(PAT) 326 167 | 1.100 | 1.300* | 1.100 | 1.100*

In(PAT_ratio) | 326 167 | 0.599 | 0.696* | 0693 | 0.693*

Pre- | In(PAT_app) 326 167 | 1.240 | 1.480* | 1.100 | 1.390*
IPO

In(CIT) 326 167 | 0.864 | 0.934 0.000 | 0.000
In(CIT_PAT) 326 167 | 0.437 | 0.481 0.000 | 0.000
T;g- In(PAT) 326 167 | 1.410 | 1.570 1100 | 1.610

HAZAAT M153 12 (SA672)

In(PAT ratio) | 326 | 167 | 0681 | 0.732 | 0.693 | 0916
IN(PAT_app) | 326 | 167 | 1.650 | 1.820 | 1.390 | 1.790
In(CIT) 326 | 167 | 1.310 | 1400 | 1100 | 1.120
INCIT_PAT) | 326 | 167 | 0604 | 0.716 | 0.172 | 0471
Size 306 | 167 | 2430 | 2440 | 2420 | 24.30
ROA 36 | 167 | 0181 | 0180 | 0152 | 0.172
RnD 36 | 167 | 0030 | 0033 | 0012 | 0015
Lev 36 | 167 | 0308 | 0.316 | 0276 | 0.281
iil TQ 36 | 167 | 1620 | 1760 | 1.350 | 1.460
In(Age) 36 | 167 | 2140 | 2150 | 2080 | 2200
InEmp) 36 | 167 | 4690 | 4540* | 4650 | 4.600
PPE 36 | 167 | 0356 | 0.374 | 0.307 | 0310
Large 306 | 167 | 256 | 202+| 278 | 210
E
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1z
o2
>
ro

A ATEdE AAATEY] F3el uhe e TS B EpAlLE
o]7] witel o]& AMEslete] Al $o] ARE AANEF
<IZE 6> HIXINTE X|oiRo w2 HANI}: E5|F
Pre-IPO Post-IPO
(M @ ® @ ©® ©
In(PAT) In(PAT.ratio) In(PAT_app) In(PAT) In(PAT.ratio) In(PAT_app)
0.065* 0,037+ 0043 0.091 0033 0075
VCdummy
2.04) 2.20) (1.00) (1.23) ©081) (0.85)
_ 0.067 0016 0.069 0.084 -0.019 0.098
Size (1.03) (-0.76) ©091) (1.33) (-0.75) (153)
Fon 0.001 0.044* -0.089* 0.527*+* 0.142+* 0416
(0.02) (1.81) 212 (5.96) (4.03) ©®21)
D 4077 1,680 4,005+ 4217 1,929 4,548
(5.16) (8.49) (4.50) (5:67) (6.58) .27)
Loy -0.360" -0.229% 0352 0417 -0.316™ 0,447
(2.82) (2.22) (2.49) (2.74) (-3.21) (3.73)
1 0013 0.003 0.048" 0.050" 0013 0.087*
(1.49) (0.25) (7.26) @.19) (1.80) (5.15)
-0.085* -0.039% 0,144 0,157 -0.021* -0.207
In(Age)
(347) (-2.75) (4.75) (5.72) (-2.05) (-6.80)
0.129% 0.056** 0.153 0.193* 0,072~ 0204
In(Emp)
®77) ©.14) (5.86) 8.97) 7.92) (7.90)
. -0.016 0.039 -0.067 0.150 0112 0.103
(-0.28) (1.30) (1.16) (1.62) (1.97) (1.14)
Lorgo -0.449* -0.254% -0.633* -0.457* 0013 0723
(-1.93) (-2.85) (243) 1.99) ©.13) (2.74)
AMAC0] Yes Yes Yes Yes Yes Yes
od=ro| Yes Yes Yes Yes Yes Yes
N 1150 1150 1150 1150 1150 1150
R-squared 0274 0.281 0.288 0235 0232 0.207
71egAY dgys S5 5319 Hdg3eE B4 0.186* 0.110 0.056 0,070
AN <E I Ay FEWsE I3 E YehE ROA (1.90) (153) (0.47) (-0.61)
HEZ (1), Qg2 T 7199 589 FIAL3+E I3 23000 1.5+ 3,851 2,120
We Ao FdE3Fz 243 golv, (2), W8S 55% FnD 443 379) @3.21) (2.60)
E5)4 din] gIE3l5R, 559 58 7 2 W JEH%e -0.104 -0.110* -0.583 -0.434%
A8 guistt}. 24 A wiAA IS AL F(VCdummy) 2] Lev (-0.70) (207 (1.82) (-2.69)
Aoz PO A5 Aol FoA] o2 Ft2 AHE Ko 0,003 0020 | 0.063™ 0.018*
F 2 Vevel NVCVE 53 shFEeli o)k ok T w019 | 23 | e® | (%)
w7] oyt AR#oR ve-ve FAAATE NvC-ve 84l -0.008 -0.039 -0.103* -0.045*
AR £& Zolzta st 7Hd 12 PO od S8 In(Age) 015 (104 428) (199)
oAM= ZW%E ANE HolFglo, 589 FAL3l5 py— py— p— o107
A= PO A-58 #AIglo] 7178k AdE 7FA gtk In(Emp)
(5:87) .10) 382 (263)
_ o i _ ; 011 -0.019 0.158 0.153*
<E 7> HIMIHIE X|0o{Fol ME AT} TSl PPE
——— F— (1.41) (-0.34) (1.40) (1.87)
m ) 9 @ e -0.425% -0.073 1,031 -0.244
INCT) | INCIT_PAT) | InCIT) | In(CIT_PAT) (-4.84) (-0.65) (484) (-1:69)
0026 -0.002 0.058 0.042 Aicia] Yes Yes Yes Yes
VCdummy
(1.05) (-0.11) (1.04) 0.97) o=HO| Yes Yes Yes Yes
Sie -0.002 -0.02 0.107 0.015 N 1150 1150 1150 1150
(-0.04) (-0.93) (1.13) 0.23) R-squared 0.260 0.193 0.177 0.128
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b o7 SFFEAAE AfTAd FAEE AE U <% & <q PoAE o,ﬂlffl wor AE&T Fal
Rl Aels vgst wado] SAg. Wi v 2] A& #e HAE et Fo WaE WAl FAks 2
o] FoTE A7l gk A go] ks Zoj, Al E AN EEY Hit AEES UERlE W9(VCRateAvg)
2 A7 st Aax go]gd Zo]tiChemmanur et o} B A& AlF3H(VCRateAvg2)©lTh. v‘i—@. A3} PO
al, 2014; ZAR-FeF, 2014; A=A &4, 2017). skARE A5 BAQlol BE 53 54 wWgod gAHoR o3

971 W2 e WM Aol Asd & AuAE e TAE Ze S GRIsgith thA] dal i
Utk 53] 271487194 As7]dde ARG AwS AA g FEAEEe] =575 IAFAIYY Jegalede
ks WMA7Ie] A o Foha Bud ATE A JEFS nAANE B AdE oS HAA T "]
T8 A9 A7 S5l FAAQ dFS 7R

-
é

2y

@H@B}( FAR 8, 2012). olFst MASFE L
S Ll ‘MME‘J 1 £3 gEo] AE&
(e} ) 2=

= 73‘

5]
)
QL'
9
=
2
ofk
L
X
é
=
S
3:
kit
—~

<i 8> HAHINLEH(VC) X280 E MY} S5

Pre-IPO Post-IPO
Q) @ (©) @ ® ©
In(PAT) In(PAT_ratio) In(PAT_app) In(PAT) In(PAT_ratio) In(PAT_app)
0.033*** 0.016*** 0.023*** 0.032* 0.015* 0.023*
VCRateAvg
(6.93) (5.20) (@.47) (283 (1.92) (2.54)
-0.003*** -0.001** -0.002* -0.002** -0.001™* -0.002**
VCRateAvg2
(-10.08) (-7.18) (-5.34) (-5.08) (-3.31) (-2.47)
Size 0.070 -0.014 0.071 0.087 -0.018 0.099
(1.08) (-0.70) (0.94) (1.37) (-0.70) (1.57)
ROA -0.013 0.038 -0.101* 0.515"** 0.137* 0.408***
(-0.28) (1.48) (-2.36) (5.74) (380) (5.91)
AnD 4,022 1.653** 3.970** 4174 1.904+* 4,524
(5.09) (8.39) (4.40) (5.62) (6.45) (7.03)
Lev -0.348* -0.224* -0.341* -0.407* -0.312"* -0.439*
(-2.58) (-2.13) (-2.28) (-2.61) (-3.15) (-3.44)
1 0.011 0.002 0.047*** 0.049* 0.012 0.086"**
(1.23) (0.19) (6.94) @12 (1.67) (5.15)
In(Age) -0.087*** -0.040* -0.148"* -0.161* -0.021* -0.212*
(-354) (277) (-4.85) (-5.58) (1.97) (-6.58)
0.126** 0.055*** 0.150** 0.190* 0.071*** 0.202**
In(Emp)
(5.83) (8.40) (5.77) (8.15) (8.49) (7.16)
PPE -0.017 0.038 -0.067 0.149 0.111* 0.104
(-0.31) (1.29) (-1.16) (1.67) 202 (1.17)
Large -0.473* -0.262** -0.656™ -0.480* 0.004 -0.742
(-2.04) (2.98) (-251) (-2.08) (0.04) (-2.89)
AdCo| Yes Yes Yes Yes Yes Yes
o=r40| Yes Yes Yes Yes Yes Yes
N 1150 1150 1150 1150 1150 1150
R-squared 0.277 0.283 0.290 0.236 0.233 0.208
S <k -9 SABAFE S AU Al EE T o[ARE FA WS AF0e] e 1%HA A
PO o| Wl WA ARE AAFYRHE FAHS PO OlFOlE fET § W) WEoE weErh auw
2 fols WAE 2E 5 QU0 PO OIF FSe] 55 2 WAATR $771 ATV HAA ) vAE
¥ 539 I3l AEERY MAE 2 T U FrTh AN G| AFATYe] AR Bk e A
otk olef @ Ane] Flow: WA ARgo] ¥&5  Hel wel WA FAHT A GFo] 2 Aow
= JFRs |zt A8 ThsAe] wom9), 1PO AA B},

8) 2ol AAEAE APAT AAAN L F HTAEE(VCRateMax) S Z-83 F71 F2o)M 5Us A2 Flslglt). Lead VC7F T4 #2719 A4
7t oM, o) e AR SR A §A9 7kH FskE Y8 TG 7A D AA, A 2 7)EA el B} o HFHo]7] wo]
CHAAR-FE-, 2014).

9) A Al AoFF OFE R F ol (lock-up) 717H 671 Eoltk. wbM MA AT o] HjFEr} ofat BREdSol AFEE F 9k sAw B el
Az o] BEoz WA HEds 74 2g o el 5 gloinh

10) WA 2] FAAHE Hos] vord 5= gl ol # Ao dAFolTk

HAZAAT M153 12 (SA672) 9



<E 9> HIXITEH(VC) X|EE0] wE MM molgsl 4.3.2 HIXILE S U X282
0 PrelPO 2 5 Post-IPO m M FNI o] EAde upgl sk wlol= CVC7} IvVC
8&/\] & 7 z%o] 74 ) 1}
InCT) | In(CIT_PAT) In(Cm In(CIT_PAT) wet o B asH O% VR A
VCRateA 0.012 0.003 0.027** 0.018™* HE(CVCdummy)= 7|l 9 F217190 & ‘/]FE]'LHL H
al
Y (1.51) (0.34) 4.21) (3.09) TE CVC-VY A% 19 3= 2= gupdidol) WA <&
-0.001 -0.000 -0.002++ -0.001%* o] BAATE 1 : o)A 3dzre] =x =
VCRaleAvg2 | 055 472 652 10>9] FAAE B cve-ve PO o] d 3t 4 T
e 0,001 0,021 0.109 0016 A= WC-vell mlsl ot Jnel wAE dlsisith
1 Z
(0.02) (0.90) (116 025 ot 2945 ou] 52150 &(In(PAT ratio) ¥ SEA%
0.181* 0.108 0.043 0077 N 4 ore o WaES 1]
ROA (1.76) (1.42) (0.36) (-0.66) (n(PAT)®] 37T r2l5H] e R
D 2,304 1,255+ 3811 2,004~ ok Hlx 7149 PO o] % 3\ dzke] 584437 9A] PO o] d 7}
(450) (@91) @19 @5 Akt Ade Bl AdsdTtel dAse A AAgt
-0.100 -0.106* -0.521 0.428" ) = y
Lev 0565) (1.96) (175 (267 (Dushinsky & Lenox, 2005 ) oM B 9 FHF Aol
1 -0.003 -0.020™ 0,061 0017* = g2 IJAEA da= cve-ve IVC-vzEe] dalA stol)
(0.19) (2.33) @27 (1.79) = go8 ajol7t 2AELS ojulsit) ol FHEYF)AA
-0.009 -0.040 0107+ 0,047 . I X o :
In(Age) ©17) (1.06) 423) (1.95) W gEA FAEHdE vds 7IE S A 2 A
nEmD) 0.097" 0.045" 0.199" 0.099™ T EAS pHste] wiAAYE §P 2 dAAHE
(5.84) 4.22) (4.03) 2.71) B 3 37] wjFolu},
0111 -0019 0.158 0.152* ) -
PPE (-1.45) (-0.34) (1.37) (1.82) %‘L}\ 1 Z‘] 7H‘L] g x ] 4 0% T(VCdumm}’) é“’]’(<-”‘ 6>)"_ I’H%
0435 (0.08) 1,056 0257 #ew PO °|F WAANIAEL FFA7|Y9e] Fal el &
Large
(-4.85) €072) (517) (189 gt JFFS WXA Y= ZAOE YWt old AdE
ACo| Yes Yes Yes Yes - } B - o
o=r0| Yes Yes Yes Yes <3 10>3} v WA FolA x]j—i]_roﬂ i
N 1150 1150 1150 1150 £ IvCe] FEor 3 BAA oo AlREE Alow
Rr-squared 0.260 0193 0178 0130 sl 4= gtk S VOV E IVC-VE H]§0] oF 66%
At vles AAEHL Qe dRleE AdEE 4 otk
<¥E 10> HIXFW LS RHo| mE ANy} S5
Pre-IPO Post-IPO
M @ (©)] @ ©®) ©
In(PAT) In(PAT_ratio) In(PAT_app) In(PAT) In(PAT_ratio) In(PAT_app)
0.124 0.033 0.166* 0.142* 0.030 0.158*
CVCdummy
(1.74) (1.57) 2.23) (2.05) (1.06) @11)
S 0.030 -0.053 0012 0.046 -0.050 0.031
2 (038) (1.74) 014) (051) 112 031)
FOA 0.019 0.052 -0.097 0657 0197 0618~
(0.13) (0.99) (-0.87) (7.01) (3.47) (5.62)
. 4435 1,863 4345 3413 1,312 3782+
" (10.40) (11.98) (11.38) (3.90) (6.58) 8.74)
L -0.364"* -0.204* -0.306* -0.815 -0.392+ -0.695+*
& (-3.90) (-3.09) (-3.49) (-8.72) (-9.37) (-8.80)
0 -0.080** -0.036* -0.043 -0.016 -0.013 0.006
(-2.96) (-3.59) (-359) (-0.82) (-1.30) ©0.27)
0.003 0.010 -0018 -0.184+ -0.054* -0.188*
In(Age)
©.11) (1.14) (-0.66) (-4.06) (-2.20) (-2.80)
0.134* 0.043 0.181* 0230 0.065 0.209"
In(Emp)
@23 (1.10) (3.02) (4.82) (1.74) (5.33)
- -0.028 0072 0125 0.039 0.097* 0.005
(-0.21) 0.92) (-0.82) (0.41) (2.08) (0.04)
Larce 0525 -0.393 -0.758 -0.545* -0.039 -0.867+*
9 (-1.16) 1.72) (1.59) (2.24) (-0.60) (4.92)
Ao Yes Yes Yes Yes Yes Yes
A=O| Yes Yes Yes Yes Yes Yes
N 493 493 493 493 493 493
R-squared 0315 0332 0332 0.329 0315 0.280

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.15 No.1



HAIIE EATF WA MY

| oA oY

THro® < 119 E4 A3E By, [P0 oA 9183 0088 0.052 0229 0018
) - ROA
FollE 508 AAATE HolARh PO °o]F 51 53] | (0'49)* (0'43{ (0'942* (0.09)
e s C o D 1.846* 1.125 3.760 1.966*
A 998352 SAelE HE(n(CIT PAT)E= EAHCE @2.29) @18) (2:63) (3.00)
fo% G2 AAATE ARThn, WATE cveel 2 o | SB[ e o
7181 Agoe g B9 Jess5S S8 AEstd AUe 1 .0:020 .0_652* .0_613 0006
& EgtogM PO ool 1 g3t vkt 7199 53 (057) (-1:88) (042) (039)
- 0.155" 0.081% -0.099 -0.052
7 ]' E‘1 Z]"ZF* Q%E]%E}J—,— O:]]éEH }\ 2 E]' ]X%Etxq CvVC-v7 ]' In(Age) (5.82) (6.96) (-1.37) (-1.35)
IVC-vel vl&] Hojd 7184 aE doks 727 84 In(Emp) 0.130 0.051 0.184" 0.063
OF AA Hvkw & £ Qi <E 1007 <X 11>E 17 i L] ) AL e
= = e T A an e T PPE -0.336" -0.144% 0077 0.143
o] AyEHAI dx|st= Az cveE 7)Y 7o YEYa (3.70) (-267) (041) (0:88)
= = o Sl s o olg Zae A.177 -0.500%* -0.751* 0.242%
2 FAIB7] wiEel PO o]FeE WlA7]2 zl Large (451) (582) (217) (1.86)
Al =gt FEAIA FaAdF A EHE HoRE 3§ Aedoi| Yes Yes Yes Yes
A&k 2= )R] = z}Eo]ol =] Yes Yes Yes Yes
23k 4= QI Chemmanur et al, 2014). ¥Fd IVCE 2HEo|] Ny 293 93 293 293
o] HEZ PO AIA7MA 7199 Aol #osA| T, PO ©] R-squared 0298 0.246 0.240 0.164
o= AT E R (exit)dhz FEY 7HeAdo] Aok
AN 7199 AE&T “J*éﬂ}% %fl% 2]
<E 11> HIXMFHOE FEof mE HAMT) Tssls (<% 8, <% 9>)_Tl], =l A <% 12>oﬂ/\1‘:. o] A H
T 5T G Hl &3 A0S HA4E A3ke B w EERE
In(CIT) In(CIT_PAT) In(CIT) In(CIT_PAT) e 29719 9] A|E-&(VCRateAvg) 2414 7}9l vixl7lA 2 7]
-0.026* -0.006 0.151 0.132 JEre] gl Ho o o] Au]ola]
ovedummy | e 013 (1.0 267 A AT e HFAEE(CVCRateAvg)S  AgH] E7kA] =
, 0027 0007 0.161 0.011 WA 7194 Aol k)9 ddFS FAY, HFAREo| ¥
Size 0.18 0.09 (102 ©0.12
(018) (0.09) 02) 12) 55 BEgk Yo s FFAT|HL] Falido] weA]
© FA4A s 7ML & USS It
<IE 12> 7|HXFHTE(CVC) AI2E0| ME AN S5
Pre-IPO Post-IPO
U] &) ® @ ©] ©)
In(PAT) In(PAT_ratio) In(PAT_app) In(PAT) In(PAT_ratio) In(PAT_app)
VCRateA 0.055"* 0013 0.068" 0.071%* 0.029" 0.059"*
alenvg (7.91) 2.15) (11.60) (583 (7.84) 352)
-0.004* -0.001 -0.005= 0.006" -0.003"* -0.004"
CVCRateAvg2 (4.42) (-1.34) (4.88) 7.09) (11.14) 277
S 0.026 -0.053 0.008 0.042 -0.052 0.028
e 034 (-1.75) (0.10) (0.48) 123 (0.29)
FOA 0.015 0.051 -0.102 0.651%* 0194 0,615
©.11) (0.99) 1.02) 6.92) 3.13) 6.12)
. 4,393 1.854 4,294 3,350 1.200 3,739
" (11.21) (11.93) (12.72) 4.13) 6.93) (9.36)
Lov 0331 0197+ 0,267 0,773 0372 -0.667
(-3.69) (-2.88) (3.41) (-8.40) (-9.13) (-8.82)
10 -0.062+ -0.036"* -0.045" -0.019 0015 0.005
(-350) (-383) (-4.28) (-0.98) (1.37) 0.22)
| 0.005 0011 -0015 0.180"* -0.053* -0.186"
n(Age) 0.19) (1.14) (052) (-387) (-2.10) (-2.68)
o) 0.120% 0042 0.175" 0.225" 0.063 0,225
P 2.33) (1.11) 3.19) (5.21) (1.78) (5.79)
oPE -0.027 0072 0123 0.039 0.097* 0.005
(0.21) (0.93) (0.82) 0.42) (2.13) (0.04)
Larce -0.551 -0.399 -0.790 0.576" -0.053 -0.892%
9 129 (-1.74) (-1.67) (2.23) (-0.87) (4.73)
Aldr{o| Yes Yes Yes Yes Yes Yes
=] Yes Yes Yes Yes Yes Yes
N 493 493 493 493 493 493
R-squared 0318 0333 0335 0333 0322 0.281
11) 285 28] RustAE dorort FAE3155 FuuQl 3, A %2 o= 5% 53T 83, st Ao folst d7E Rl
c},

HAZAAT M153 12 (SA672)




53819 A(quality)s Ak IAESF BA MR 53
°] Kquantity) A7 FLg daE A3k AAANALE A

2 W,ld OﬂUZ}zsﬂ FEHE BTGl o]
g Z cvert veel vl #lx 7199
< Foa X & otk BE
eke] A&E
o, o]#fdt A= cvee

Bt

A
R [€]
AE AN o

A E-&(VCRateAvg)#H= ThEA] 7191471

F-&(CVCRateAvg)> PO -3 HF EAF 0
S a8 WA
Al o & JF
e FHAE o A
7} AN Atolell= AquAty

<E 13> 7|ZHAMIHTIZCVC) AILS0| T2 SAINDL
frifslE=21PN

PreIPO Post-IPO
(U] @ ()] @
InCM) | NCIT_PAT) | InCM | InCIT_PAT)
0,030 0.025" 0.070" 0,058
CVCRateAvg 3.07) 2.94) @354) (6.84)
0003% | 0003 | -0006™ | -0.004™
CVCRateA2. | 5 es) (5.94) (+6.00) (-867)
S -0.031 0010 0.157 0.008
(0.21) (0.13) (1.01) 0.09)
on 0,082 0,048 0223 0.013
(0.46) 0.38) 0.94) 007)
. 1.820* 1.105* 3707 1.922%
2.10) 2.09) @71) (305)
Lo 0.155 0022 0703~ 0.398™
(059) (0.30) (2.86) (-3.19)
Q 0022 -0.064* 0015 .0.008
(0.64) (1.92) (0.55) (-056)
) 0.157 0,082 0096 .0.050
(6.33) (6.89) (-1.29) (-1.24)
nEm) 0.126 0,048 0.179* 0.058
P (150) 0.79) (1.89) (1.07)
- 033%™ | 0144~ 0,078 0143
(3.75) 277 042) (089)
Lo 1194 | 0513 0784~ 0.267
9 (-4.55) (5.59) (231) (212)
Aldro| Yes Yes Yes Yes
od=rAo| Yes Yes Yes Yes
N 493 493 493 493
R-squared 0.301 0.250 0.243 0170
V. d8
£ AT 20009 FE 20160704 FZAE Al A4S 7]

=
e
&
ofu rr

S oz
AEgol upet WA o] Fxpek vFEA e il
Z BNty A 1?1*711

1,2 6671 7]%1 & 71";1 A5 A S A(SPAC) 2w

3% A

WA 75 el

Aol Wi v o %ﬁﬂ gt

3 719 ALske] F 1,150
g 6}0%} VC-VE= 49371 71909]

67711 714, IVC-VE 3267 7149]

=742 S8l 531389 OpenAPIE #&slo] HE

12) frofst o

SREESY

A oge] A A e =i,

ji]
e e xnz; L
o

= E}%ﬂr EE}. ﬁ Az W] A
&l O%TOH w2 FAGTE FA8 # A3} VC-ViE NVC-V
o)A EF AL ZAA JgS v n
ot PO offells 12|sh #AE Ztotiy] oSl 3
A3l BAAME FoJshA] ok diE EO%%;M e
R R Rl S e R iﬂﬂ
A AT mhebA
nht Bfshal Ql=A7F Hil‘v
A= Aow et F WA,
2t 9 FA1 e Al atel Apol7t
CVC-v7} IVC-vell Hlall 58|57 w2 Z % yepto
PO A5 W T4 AHE BTk o PO °]F
53] 7 IRl lFelAM= eve-vrk o3 FH e Al
7¥§i£ﬂ%, %ﬂﬂ?ﬁﬂla AR A TE AE das
AN Ao i) Ao} vy R AUty FHE
Atk = cvee] HA7Idell gt AEnlgo] St
=82 FAAY IS AAN, 5 vE o|FRE
AT st AY Fo= <l wWlH7Ige HAalA T
RAAC kS n|z= Aow FAE 4 gtk wpeba WA
A e APoif e FPRTHE WAAREe] W7
of tigh #go] A7l Al Fadh egdow &<l

3

o)

¥

i~

kY

_0|L

rlr

N

i

&
w5

K9

>
E N R OE o o E -

| ol A% Balth, ol
Ashe 99 BN ANYER AR FHARE o]
A Cveel B SR s 2
QA Re] AUAOE Cve FAH
HX%%RH?&% FAANNE AT TFAZ A
s cve 4¥ 8% aTsn Ytk ¥ A7 A%E =
1% cvesl Al 2 Aol shislel WAZIRIS oA
ol t% Jas71E Jsenh
sHgoR B ATe AR WAANLY FA A9L
n#ek Setgivhs dolch WMANSIEY el ojg g
& BHS fste] WANTL FA Aol JElslolok ol

{0

32 oo (o ffy o U a® dlo AN
o ~
o X

8
E
2 To
=)
oy
_\
T

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.15 No.1



HNIHIE EATE WANTIRY gAYDe| OANE 3

ofl
of
ol
v
)
kit
1o
e
X
l
o
i)
ot
4
Shid
flo
rE’,
o
of
ol
N
>
<
(o3
o
ﬁ
o

o) Yk AZ Fol WAATR] FA Aol PO Fe]

e LR CIEE
el Aoltk. WAz Ho] 3FA7|e] EH
nesel B4 7S ARIAUL FeH wE EA

AT A g A [5-oll A a2 28]

(SR TRy AN I A
we RoE
o,
r
)
o
o

ool of

REFERENCE

a7 o8 H- 0 894(2012). =l WA7I9S] A T
ggo] 7= Aol AE G AHFIIT (1),
35-45.

A8 AY7(2019). ~EES] A5 Al ZIIAATHCVO)ol
RISl mAE G HWAFYAT, 14(2), 1-13.

Z48(2004). FA7199] Aol hgt dANuIeke] 7)ol ©elA

AT AAH g wHAT 1(2), 31-55.

BM2H2013). HAA I FA7E 9171999 1PO Al

o= g FAH7 18(1), 83-103.

FEH2014). AN FATE FAaMATIHE) 74

Aol mAl= Gkl Bst A OREFE AT 12(4),

115-131.

QFEE(2007). 71994RFA T2} R&D FAISEe]

A AL M FAAT 203), 1187-1206.

~EAQ2017). ARAARE FA7IdY) V1A g3t

BN, gierg 9ek8] 30(2), 231-251.

AT AA2012). AR ] FA719e) V)EE

el wAl= GF AT 41, 243-264.

o] F&- A ANA(2019). HAAMADG FA7I19 ATl wgt
AT FAE PO Ve SAHCE. WAFYAT, 14Q2).
15-30.

o718 &1A(2007). ARfHAAREC] T]E8Ae] A= g
g3 ok v vl /Y FFIT, 14(1), 55-66.

ol 20¢k81(2003). 71999] Afrrxsh ATNE TRk FA YR
o717 19, 67-81.

Jazl-o145(2006). 7IdHAAN D FAe] APl 24
FEAPRIE SHOE MY FATT 19(4), 1741-1759.

LA -FE5(2014). WAAREY] 3} 344 [PO7Y B
7] g3 eRlel vt AFAT AFT; 27(3), 457-491.

AR AN AN AAF2008). [T 7)YFES WA=
2pe] 791 H g e #F 917E 71RAT 08-07, HHG
AR AT,

Bhatt, G. D.(2000). Organizing knowledge in the knowledge
development cycle. Journal of Knowledge Management
4(1), 15-27.

Brav, A., & Gompers, P. A.(1997). Myth or Reality? The
Long-Run Underperformance of Initial Public Offerings:
Evidence from Venture and Nonventure Capital-Backed
Companies. Journal of Finance, 52(5), 1791-1821.

Chemmanur, T. J., Loutskina, E., & Tian, X.(2014). Corporate
Venture Capital, Value Creation, and Innovation. The
Review of Financial Studies, 27(8), 2434-2473.

Chesbrough, H.(2000). Designing Corporate Ventures in the

mY
>
Fp

o

oy
24
2

> ofy
N e
o ik

Ho
ol
X

HAZAAT M153 12 (SA672)

Shadow of Private Venture
Manangement Review, 42(3), 31-49.

Cho, J. M, & Lee, J. H.(2013). The Venture Capital
Certification Role in R&D: Evidence from IPO
Underpricing in Korea. Pacific Basin Finance Journal,
23, 83-108.

Davila, A., Foster, G., & Gupta, M.(2003). Venture capital
financing and the growth of startup firms. Journal of
Business Venturing, 18, 689-708.

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.

Gompers, P., & Lemer, J.(1998). The Determinants of
Corporate Venture Capital Success: Organizational
Structure, Incentives, and Complementarities, University
of Chicago Press, 17-54.

Grant, R. M.(1996). Toward a Knowledge-based Theory of the
Firm. Strategic Management Journal, 17(2), 109-122.

Hall, B. H., Jaffe, A. B., & Trajtenberg., M.(2001). Lessons,
Insights and Methodological Tools. Working Paper.

Hellmann, T., & Puri, M.(2002). Venture Capital and the
Professionalization of Startup Firms: Empirical
Evidence. The Journal of Finance, 57(1), 169-197.

Jain, B. A., & Kini, 0.(1995). Venture capitalist participation
and the postiissue operating performance of IPO firms.
Managerial and Decision Economics, 16(6), 593-606.

Jung, J. H., Kim, J. E,, Kang, S. J., & Jung, H. J.(2008). 4
Study on the Triggers of Corporate Venture Capital
Investment in the IT Industry. KISDI Research Report
08-07.

Kang, W. J.,, Lee, B. H., & Oh, W. G.(2012). The Effects of
the utilization

Capital.  California

of [External Resources on the
Technological Innovation Performance Along the Stages
of Growth in Korean Ventures. Asia-Pacific Journal of
Business Venturing and Entrepreneurship, 7(1). 35-45.

Kortum, S., & Lerer, J.(2000). Assessing the Contribution of
Venture Capital to Innovation. RAND Journal of
Economics, 31(4), 674-692.

Kim, J. H, & Pak, S. W.(2013). A Study on the
Performance after IPO of Firms Financed by Venture
Capital. Korean Journal of Accounting Research, 18(1),
83-103.

Kim, J. J.,, & Yang, D. W.(2014). An Empirical Study on the
Effect of Venture Capital Investment on the
Technological Performance of SMEs. Journal of Digital
Convergence, 12(4), 115-131.

Kim, M. G, & Kim, Y. J.(2019). Influence of Corporate
Venture Capital on Established Firms’ Aquisition of
Startups. Asia-Pacific Journal of Business Venturing
and Entrepreneurship, 14(2). 1-13.

Kim, S. H.(2004). The Contribution of Venture Capital for
Growth Companies Investing in Exploration: An
Interpretive Analysis and Policy Implications. Journal
of Venture and Entrepreneurship, 1(2), 31-55.

Laamanen, T., & Autio, E.(1996). Dominant Dynamic
Complementarities and Technology-motivated
Acquisitions of New. Technology-based Firms.



1z
2
of
r>
ret
rot

International  Journal of Technology Management,
12(7-8), 769-786.

Lee, C. S., & Kim, W. H.(2003). The Impacts of Ownership
Structure on the Research and Development Investment.
Accounting Information Review, 19, 67-81.

Lee, K. Y., Shin, H, & Kim, S. Y.(2019). An Empirical
Analysis of Corporate Performance According to
Existence and Types of Venture Capital. Asia-Pacific
Journal of Business Venturing and Entrepreneurship,
14(2). 15-30.

Lee, K. H., & Yoon, B. S.(2007). The Impact of Corporate
Venture Capital on Technological Innovation in Korea
and US.A. Korean Corporation Management Review,
14(1), 55-66.

Lerner, J., Sorensen, M., & Stromberg, P.(2011). Private
Equity and Longrun Investment: The Case of
Innovation. The Journal of Finance, 66(2), 445-477.

Lim, S. J, & Lee, J. D.(2006). Analysis of determinant
factors in CVC investment: focused on materials and
components industry. Journal of Industrial Economics
and Business, 19(4), 1741-1759.

Maula, M.(2001). Corporate
Value-Added  for
Helsinki. Finland: Institute of Strategy and International
Business, Helsinki University of Technology

Maula, M., & Murray, G(2002). Corporate Venture Capital
and the Creation of US Public Companies: the Impact
of Sources of Venture Capital on the Performance of
Portfolio Companies. Creating Value: Winners in the
New Business Environment, 164-187.

McGrath, R. G., MacMillan, I. C., Yang, E. A, & Tsai,
W.(1992). Does Culture Endure, or Is It Malleable?
Issues for Entrepreneurial Economic Development.
Journal of Business Venturing, 7(6), 441-458.

Oh, S. K., & Han, H. H.(2014). The Short- and Long-Term
Performance of Venture-Backed PO Kosdaq Firms and
the Roles of Venture Capitals in Korea. Asian Review
of Financial Research, 27(3), 457-491.

Pakes, A., & Griliches, Z.(1984). Estimating Distributed Lags
in SHort Panels with an Application to the
Specification of Depreciation Patterns and Capital Stock
Constructs. The Review of Economic Studies, 51(2),
243-262.

Song, J. H., & Ahn, H. B.(2007). The Study on the Relation
between Ownership Structure and R&D Innovation
Activities. Journal of Industrial Economics and
Business, 20(3), 1187-1206.

Shim, J. S., & Yoon, B. S.(2017). The Effect of CVC on
Technological Innovation of Venture Companies.
Korean Journal of Business Administration, 30(2),
231-251.

Tian, X., & Wang, T. Y.(2014). Tolerance for Failure and
Corporate Innovation. The Review of Financial Studies,
27(1), 211-255.

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

Wadhwa, A., & Kotha, S.(2006). Knowledge Creation through

Venture Capital and the
Technology-Based ~ New  Firms.

External Venturing: Evidence from the
Telecommunications. The Academy of Management
Journal, 49(4), 819-835.

Yoon, B. S., Kim, J. S., & Jang J. 1.(2012). The Impact of
the Corporate Venture Capital on the Technology
Innovation of Investment.
Accounting Review, 41, 243-264.

Korean  International

14 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.15 No.1



HNIHIE EATE WANTIRY gAYDe| OANE 3

The Effect of Venture Capital Investment on Corporate
Innovation Performance

*

Jiyoung Park
Hyun-Han Shin™

Abstract

This study analyzes the innovation performance of venture firms according to existence of venture capital investment, and according to
type and ownership of venture capital. Venture firms are IPO firms that are registered on KOSDAQ between the year 2000 and 2016.
They are categorized as corporate venture capital-backed firms (CVC) and independent venture capital-backed firms (IVC). Using patent
data from KIPO (Korean Intellectual Property Office), we employ the number of patents and the citations per patent as the measurement
of the innovation output.

We find the positive association between the venture capital-backed firms and the number of patents before going public. Corporate
venture capital-backed firms are positively associated with the number of patents before and after IPO. However, we do not find strong
evidence between the number of citations and the existence of venture capital investment or the type of venture capital. Lastly, we
provide an inverse U-shaped relationship between the innovation performance and venture capital’s ownership. In other words, the
innovation output, both the number of patents and the number of citations, gradually increases as the venture capitalist’s ownership
increases, but also shows a decrease pattern, suggesting that the venture capitalist’s ownership does not only spur the innovation but also
gives a negative effect on venture firm’s innovation output such as excessive intervention. Overall, we reveal that the most important
factor for the innovation performance is not the existence of venture capital investment or the type of venture capital, but the ownership

of the venture capitalist.

Key Words: Venture capital, Innovation, Patent, Corporate venture capital, Independent venture capital
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