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£ WAs B WA AL e el 3 o}oa o ge WAZ 3R] T @18 A gue 4290 hee A
Aoz zAaeT Eft 719 BEelA ESG 229 ddel ¥4I gt Ao A4 BFe] e, & FAZIA WA
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AFAel 71N, 719 §Al, 24 8, ESG, olsldAA ol &

ME T% AgH A0 FHL

9 MEL 7l ofolt]o]
£ Azt 719 dAls FXeke As 51E StkDrover et
‘ al, 2017). °o]&& 7|95 CVC FAE UF g4 258 1
7121 7)1 31 B(Corporate Venture Capital; CVC) FA7F 714 ghst 5= 9= /‘H 29 A Ao olAsle] 43y Q)
A& 4T 5 A7 BF Vs = olsRAA 53] ¥4 4(Distruptive Innovation)Z} AJZE- W=

A7} cVC FA &de] olH JFTFE nH & gl nEe Rz 5= 7oAl QoA CVC EAFE <43
b ATl ol AT ARel ) A8 27 o

BOL g gyl dgke g 4249 cthBrigl et al, 2018;
23} o @AA} o]8L wlEo R CcVC FAe T2
&

AAZ, 2019).
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AA cve FA Fab A A A3 SUkehs FAE
Holx gtk =l AE AR s 7]]de] cve FAfel 3t
gt dlel AlFo] Ao, HF AWAIFIALY] Ve B
T5 7keke HiQke] AlEE SFFaL Qlo] = HM*M?%]
A% 7198 cvC FAte o]

BA CcvC AFAE CVC Fx

ke HAE Wel7] SlEl vk @

g A2k 5 shtEA B Sael AFAEolAN FERE
o}t th(Dushnitsky & Lenox, 2005). CVC FAH= 7]1E 7]190]
W7 el AgAoz FAFozn wWiA7IYge] Az 7
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HORE CVC FAIHES vFAA 7I9d=el w8 g =
2 A A3= YebdthDushnitsky & Lenox, 2005). £3] %
A7199e] w71zl BA S AssiAl #ATE o
CVCE &% Y2l At oAl e A3%S HlthWadhwa &
Kotha, 2006). =8t CVC F2H= % 5271919 AF9] woks}
o= AL dAfg HAAR o] Fo|A (AL T,
2018), olelgh TR WA Afole] FAMY oAl FAY
o] Al Aue] FAHAA YL wAE FoE Yehdtt
(Wadhwa et al,, 2016). ©|8% B2 A7} CVC T2k &5
APAoR Folsh= FAN FA|AE WA S E
Atol2] BAl T2 AFEge) A Vg S5l T2 4
FE vAs AR LA 7199 olsRAAE gt
Yg2 cVC A7olA] AdHeE F5g WA Rk

7199 84, Ats],  A|Hl-Z(Environmental, Social and
Governance; ESG)= #H 59 I gu7t ¢S F24=H1 g
ok 71 FolM %= AFE] A (Social) Sl dlEEE, 7190 4
A = AArtslel 22 ol AARETS] #AE BEshe
T8 w3 7199 Haeut 9FS viAE o] ofyzl,
7199 ANHARl At A&Tsdede w83 98-S
SHeHKolbel et al., 2017). olol we} 7|15} o] BAAE
HA dgHE A3E gAae 7190 Ve FAE 9

Aur s YAlE GFS A Folet AT 5 gk

B QAo olefdt o] 23 Axtg AE EFo) F53
of, 71%de] cve FAE Eal WAsh WA G Zol

I 7199 A Al ofd AdS THAEA olEdteta,
7199 ESG, L FolM ke ARElA et ofe] wAls 24
29E ATHoE geit

1. Ol H{A
2.1. cvecel Bxa 51

CVC FAh= 71 719d0] 278 AiS WA7|Yge) FAkst
= AL Yulsle= 210 2 (Wadhwa et al., 2016; Basu et al.,
2016), 7199 N7 E%F T shubEA A 9y WA
% (External Corporate Venturing) &30 2% o AZIt}

7IEA SR CVC FAE 71E 719el vee] FAF s At
gsto] dgHor Fgsh= Aolgtal & & 9o, cvest
veel Faks ofel 7] SHelA b 4A4E& 7HIth 1ve
= EF dAge o= veela EYe AE BAREA,
BAHoZ =& Ag7go] 7| Mx7|gel FAFstth ve
=AY £ B seg Tx gas 9ke} Fapke
WA el sk Ive TRl Fad aadta &
(Drover et al, 2017). ThA] 23] cvesl IvCE £ WIA714
of Fapste] Z4AA FAadAE 7dsiths HeA Zou
V7] g2 B9} HEE 7HA AL Qo] FAb ellA AtelE

Holt}

CVC Az AFA 57 oox dehz] HHo Fad

= th(Dushnitsky, 2006). £3] CVC FA&5 &

& TR Aol FA7I0] THE F4

tgFoiA 1 glek 719 Ve FAE

AE FAsHA =ed, olgs #AE vger 714

A3 7)48 8 (Siegel et al., 1988), V22

2 we AATIde BN 719 9

dsg THst, FAY & Y Fo A

stk (Maula, 2007). ABATFAA = o] e cve FAb

o] uekst At F71E AA Ss(Leaming), wH T

(Option Building), &-&(Leveraging)®] Al 742 {371 &
THMaula, 2007).

e 7IdEe] WA XA} V)&
Ag FHah7] Y8l cve T 5o &,
FApol| Folsh= 7|9ES TF UE 7I9sel vd & §
A A2 JeERATHDushnitsky & Lenox, 2005). B3k CVC &
2] A= 7190l AT EUIEvRE AFE s7le SRS
% wj(Dushnitsky & Lenox, 2006), 3+ 974 FF9] FEZ ]
2 9Z3tE E38ll(Yang et al, 2014) B2 SojishEdh
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A Z2AHAE Juldti(Levitt & March, 1988; Yang et
g o, cve Tk 7IsdelAl
5, Wx o] A Aoz FaH=
AZAEEE ATt & 5 Qlvh ol& F9 7|9 XEE
2o WiAq7} &ob A2 A igte] 58 4 glow
(Schildt et al., 2005), 3 WA7F AW afe] AAE S
4 91 ThDushnitsky & Lenox, 2005).
ol¢} 22 7199 &L CcVC A AFE FkA o2&
A el Ax et WA 7|9 FAUYE HESR:
Bl A Azl st A4E 4A ETHChesbrough, 2002;
Dushnitsky & Lenox, 2005). 58t F27F A4 H o]l F
Ash= 7o) ojAks]el A AU WA 719 e] RIS 1)
28 B 289 v=yx Aoy al7ed) 2 Uil
ARE A PTWadhwa et al, 2009). &) CVC FA=
71902 stola FAAIE JH e AR RokE WIAE F
a A ow AEE + AA FTh(Dushnitsky & Lenox,
2005). °loll wet CcvC Tk Adishs Aot 7196l
FHe sk AFo=N oulE 7FZITH(Chesbrough, 2002;
Dushnitsky & Lenox, 2005). %3+ 7192 wlz]7]9 dAE}
AFE WA AFUE ] Fofatis Falg FXAT= 7
A7H E3kE 58 7 Ak
s 7190l cve FApel Fejatr] flaiA AEE= cve
Apdrol= A Al 7B F5F7F EA|8HHDushnitsky,
2006). 31 HAZ, 719 W¥-el cve g3 FA4E vl 714
A AF T2 FEE cve F58 sk A9t Stk et

|

o,
[y}

()

(=]

2

o

v

=

=

2

R rUlO
2

u)

196 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.17 No.2



TEHAIPOZ(CVC) FAS EATNY HY Yot Mo BH: ESG 2239 TH TS FNCE

ol r}o

8] cve &Heell 53k ARARE A§ste] FAs| =
At Ao R 719 dEshs Ve Aol A=EAA
= Fofste] CvC FAbel Foid = Qe o] cve 7%
HEAE CVC "ol 7H = 9l Al s

Z 71819 Hxs9} ove B9 T %—gf& 03{117413 7}11
ok olE 5o 7199l cve FAtel 9l
A& = ool 1 719 Wil cveE 9de
A57F o, Asake s cve 242 WA Ve
S frAFsHAl @sske ] Ath(Dushnitsky, 2006).

ojgl Fo] 71E AFEL CVC FAR] thFd Wb F7
9} A /Hn} 83 1 ATE AASHE QUS| FEF
APAT-Eelrs 4l eve FAE ol Q9ERA
FTECVC XEEEL T4, cVvC AWdA, cve B9 45
A-g3} o] cve Fedt A or wAE Sdel Fst
Atk 2y ove FAE T Al Aart 71999 974
H7te} ojust wiAo] l=Alel s i er ol

b PSR AoR WA ol old Fudl Azl
QoA 71900 UE BSG Zwel H7bk 71319 cve
FAE BE 84 o] o) 93 nld 5 e ol

A 2ojg wlshaa) s,

7199 A&7 B ARREH FHS W FAE,
WA 719 ATl % I <

9 A gy, 2 —E—OM% 7]

ZE UxEe HlZH A Q89
7]-01A1E, 2020). 71‘{14 A&7

AL A Qe THA = 740] Qs 7o) 7

v 247) Hojokstth: =2 ¥elE Erh 7
Aol gt 274719 Oni:TL'C 3
st AR A AAA o5 29
FAx uyste] Fwstoiof gt RS FH I h(Carroll,
1979).

S 7199 AETFeA e AREE 29 2006 UN 2
AFAAA 5o AAA FAYe et FAFeE A, AL
3], ATz a9 FEES uPoE FriEr] AlFFh
olo whg} FAE ESG A E+ 7|Yo] ESG olarsel Byslod
& xY, T AYs g235 vehe 719 7 ESG A
WE Hwdd & A stk 3 BSG #E AFelAE
ESG7} 21 AHAEE 7192 BRSS9 x| 7]ojgd W ohy
2f, TIHCZ2E 7199 Al JEFE mRte H F

ot} £, ESG WA £2 4F4E vehl= 719 37
@EE 7é%§7l°d§°11 H3] 5 AFAHAE HATkEccles et
al,, 2012). 3t 7]lo] ESG HQ1E thetA] ¢ Z1O0E e
g o ole Y 7199 AT BAIE F7HAIZITHKSIbel et
al., 2017).

HAZRAT M178 F22 (3A80X)

B RS 7|o] T ot vkt olsjHAAE
o] o]ol: este] 719 SES dfof k= ofsieAIAt ]
£ (Stakeholder Theory)s 7IRFO.Z o]ejst & gl st A9

224 B, olSTA OLEE ESGE FHIE 92205
FAAE AGNEG Y WA T A gna
%u Fo4e AAbET olslEAR B J19el

= 45 FAol olaldAAEe] fAEH, 719¢ ESG
%%01 ol HAAEIE BAE At dTS = Ao
2 EUh(Freeman, 1999; Kolbel et al., 2017). ©]2]3F ¥ oA
719dol thelF oz FAARL Aol A wo] A JALslE
X3 ol IAAES 1 VI9E At e AEE Holn,
o|Z QI3 7| AFA ATelE FAAA JEgFE A =
thKslbel et al, 2017). wWahA 71999 Jellx olajaA A}
A& 7T AA gAaas Eole A BAA 59
ANANE Fulgh ARtolth Est 71319 AlSlY adE 7
F SEUAS] Adaels 7datAl AdEnh 7o) o)A
A A vEeE 7Y s 2 W, 719 eV
o] Alg #AE FAdstel s FE FEI] % 4w
ol w8& o]Eo]d 4 SltiJones et al, 2018). W3+ o]
A AgFE Ad 719 el $g8 d9E b
EldIth(Bettinazzi & Zollo, 2017).
olgfgt 7]& A9 TFEL olsIAR AFdE §3
o AtslE glaa gt 719 Es AbtelA 344
£ olEu= Hlol o8 98-S ke HAS Ak &
8] 71go] A& oF FAY TAE FAY o 7199 A
314 gxart a2 AE BEse sYo] gFe v
ol AM(Bettinazzi & Zollo, 2017), CVC FAF2] @2t &
ofule] F53 Tl
olo] w} E AFeME cve FAIAY AEA gaa
jOI CcvC TXPEP Al g7t 7k #A WA=

© 2

=
=
Lo

ojul AF%t V1= VIde FF UR

32

ARl Sledjo

gAe dovl= dell dAE 7RIt ool wet 7|gES 9
HFoa Fale dde Foes »¥E ?&E}(Cohen &

Levinthal, 1990). CVC FA+ A ZI4ellA] 9% =22 of
oltjole} 7|&E Aok dto] Hals we dgs @k 719
& CVC FAE S8l fiA e} #AE Ha, 7 ¢ &
Ao A2 71974 E3E f59e V18E ¢
AToME olgst cve FaF #AZE 7199 Al
71+ A& vk Aol F53$thDushnitsky & Lenox
2005).

A7 F2 FAlARl ofolr]olE 71zl JfRlel <Jsf A
Hevl, TF 715 7196l vl 52 FA4S AdthKortum
& Lerner, 2000; Dushnitsky & Lenox, 2005). 71> o]&3t
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o wu
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O
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il
=

A= 2 gal#Rl ofeltjo| g} V&S Aot
7ﬂ Hr, w2 A A8 7 dAARE R %
S1tH(Dushnitsky & Lenox, 2005; Wadhwa & Kotha, 2006).
1°dt CVC FAF A~ ANS Fall WA7F Ad o
Aol 7PAAAA Bk 719 BE CVC FAFS] A3 Aol
A UE AESHAAMTFE A9 7]edt v Z=yiel el

gegel A4 ASA T4 Tl THH0E WA

4161—
=2

U gl ofabsle] AAshs Asks Fa, WA7E /AT

Q= ZHA gl A HEYA R e Sk 78]

2 odrr} 237 8 o2 FHAH 71go] ExF T alHA
T

o WMdEs e wAle S FeAge VIYelA =

o3 24 a5 7138 AFdth cve FAE B 7
JFe] AAE HASse 57 FF ZEA|X(acquisitive
learning process)S AXAl H+=dl, o] wf WA e}e] FsAES

S % FA 7F s x4 550 dojd ) gF
Q1 &h&o] o] Fo| X ti(DeCarolis & Deeds, 1999).
B WAES AFE AR 9 WET wdhe-9 AR
sl 7199 FAE "e R gty ey AAR cve FAE
FAEHA EHE WA S A A3 o] tBranscomb &
Auerswald, 2002). ThA] 3l Ao EAI8H= CVC FAke] ¥
woll vl WA7194e] Fov w2 A B gl o
g gl WiAE Ve FARE fAEa FAIo sy
B F58o Ak 47 S8, T BAelA A=
Aol gEE Ha Fo|g} oAFe 2= 9t} oo ulz} w7

o ExrYae) A5AEe nEoR 1Ud BAS ¥4
gto] FFFozE WA U AHg Fx|del T8
HE= Ao s20] WAE Aot}

old WIAHERE kA Ut AAS F5 VE 719
A2 AR F7kskal, o) E

B5E SIS Fe 22 Jeld ove FAE
ul-
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ke g 9nl@
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R L L ER e B e e
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AEAQ Fez EAght
(Benson & Ziedonis, 2009). ©]2]3t |22 o}F AlFfel|A] T}
AAAENA FHEA =E2EHA d%E 7FsAel A wet
A CVC FAIYE olgjet AAs SH 0w dgste] o
A1 XHEE AR 7o) /88 Aolth 53] WA ] 7|97
o} sk g ske A4 FA7IdelA AR Eal
{r ofue}, 7]& Al %ﬂf\]ﬂ% ArzA Al
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oML 7190] B B cve FAdl Hojahs 2o 71
B85S US MeA WA YRz 94 AL F =
57 Z3HE 7ML Aolet b

7M 1: 71900l § B2 cve FA Felshs A FAY)
9 W14 HA YAs FH BAE A

719¢] cvC FAE F3 5xd s 471 HEiA
T2k Aol B4 7HA7F & gde AAste] XEZE L
T/dsta, 3t T4 Solle WAkl AN g an
uisket= Zlo] Fasith 7199 ESG Ad FoAE
3] Fiel AgEE ]{?t olgjgt Fa A3 ¥ F 7HA
A BelA Foieh 9EFEE 7H Flolgt o dwth
WA Ak A el MC’]H o gAgE Hol: Ve
897 &2 7Idel HE) 7HA Sl FA s A9E
Utk A AR 9 FAAR AAE FEFIA Y 7IHS
A FRI}F = ‘*”14 7RE UE AR getd 4 glo
u, A 7193 #AE B8k AN wEe sidsu
7}5 FEo] $¥3l7] wltolth(Bettinazzi & Zollo, 2017). T
THY AFAR HEE 2HE 719S 97 ARy BEd
0%31 7 olgeg vE setste] o wE dve "
T 2 °H(King & Soule, 2007; Bettinazzi & Zollo, 2017), ©]&]
S AEFE CVC FAF o] % A ete] TAAM L mER R R
LreRe Zlojth
CVC Tt AAR Foll= FAprIgo]l wix gkl #AelA
:75]7@0] /\]—_9_}(]—%.}1 :flopé 2= O]E Lg}o] Fo& %’
oz A&t} o] 2 BhF o|BeA A9 A&
55‘]_1: ],]_Z‘]oﬂ/\i gx%x%o oistO }‘— Ho7 oLE;] %A
9] &< S (Absorptive capacity) = #E o] dThZahra &
George, 2002). A|9Ak3] 9 FHAE £ IAE FAS
719 25 71999 HEY AR S5e #e w9
= U3 7s/do] Erh WE oA }Eﬂr«l THA A
FAAQ Fag 7K, S AHE gaavt 52 7199 A
CVC 72} o]& WX ke #AIA F 7FA] SHelA &8
Ao et WA T cve FAVIYE #A #e 5
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N oy fo

[e]
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=
o] HrhAom Woid, WAs Audt WAS Gyl Sl
e R EAE L A ofelel G2 A
A7) i olsfRAAES $H B
Q| CVC FAE AT WAL 1 AT HE Y

A8l QoA 230l BES B & Uk wep ®
Ages SN St e YRS OvC
Fok 84 Aate] 71 e 209 2Rt U
Zolet ol

714 2: 7199 A8 A FA3aE 7199 cve FA$ 9713
g4 A 7 #AA 29 2E2EHE /M
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7hdel w2 9 RS <19 >3 gk

Ve EXf

1o

>
0x
i

Are| 22
ESGE|A3

<02 1> 97 2y
V. 93 4y
4.1. At24+H

B ATelde kg dolglo]lAE EEato] vjxe] 7]
5 e cve 7 old, FAIde] Ay 9 gl
237}, BSG gAA dHloleE s3It nl5& cvC A7t
et Jtolm] ESG A3E7F AWk 7199 HAE Hel, A
25 o] 8s A wAo] shseith olefgt o] wp
2} 2 AN E A F7FE vHoR SHYSIGIt
3 v eV Aellds Ve FAbel Hoishs 719
BANGEC HlF FE -Let JAl AHE ek
+ A5 3l vl SItKDrover et al, 2017). ©]&l3t A+ A}
of 7|Hk dlod, B A ME CVC FAAEY HFEAAES
HluatE Al eve TR Jd v Hsste] Hde A
SataAt st
CVC §2t dloJH= cVC dFelA 71 de 85 &
Z % 3I?] Thompson Reuters’ Eikon(©]3} Eikon)lA <=
AH STk cvee] Al 7 AURA, S 719 UE 24, 9]
5 ZA3AL 7€ IVCE E8F FAKRéhm et al., 2020) oA
2 dAFelME 719 Wiy 243 g% ASANE S8 CVe
FAE WA o el ESAZEE olejgh wiEe] AoE flEl
A=, CVC FAE UiellA A3 Fapets 729 959 2
e BE o)FoAE F A FRE BT M 5 Qv
v AgdTe #HE A-85+ th(Dushnitsky, 2006). $HA,
Ccve xA9 Fzo wet FAEE 239 Aol7k EA)
3} (Yang et al,, 2016), 72k S Zel we} cve F212
A3 24 oldldrke xW]Haaohm ot al., 2020), ATEd
o] AHYE AT 8 2E 7 % CVC §2& 4
st AFS|AE ZhE V19SSt —1‘7} A4S Algesith
cveel Aol 9w dAEA e A e AR &
3JARE &% eVC FAY] A, cve FAleE BU1%e dAds)
7] SlEA Y Wi ZEAAE AR o] AN 5F
A4 FAL 7IdE EEA7Ia U199 ove AsAR Zse)
v AT B4 xgsiick o]gdk w3 2] Pitchbook
EREE T dHoE ol g3l F7F HRIF o9 A
o+ Crunchbases} 2+ 7]1912] YAl ES Fars}qirh
7199] £3] Hlo]H+ Kogan et al(2017)$} WIPS Hlo]E{H#]o]

HAZRAT M178 F22 (3A80X)

il o]-g3t3itt 1 g
Ao FANTE 289 7Y ZHT tlo]Eli= WRDS
Compustatl] A =
sk 71919 ESG @47 Hlo]Ei= RepRisk HloJE H|O] AR
BB 4930t RepRisk HoJE Mo A= 2007dHE 7%,
2gel wHe], AW wxl NGO, AFNY AR 5 IFF
100,00071 ©]7d2] A2~ollA ESG °l9rE 3 3te] AP E ]t
J[F¥AT dugaS FHE olfE 287 F3o= F’stal
Ao A Hrketel 7199 ESG glaaE AP

A9 ESG #AFE RepRiskol| A= Al38k= ESG A%
o] 4] &= RepRisk Index(RRI)E ©]§-3}%i T}

719 A FEQl GVKEYE o] &3te] cve FAF dlofel st
tE dolElES Adagith o] 53 997 cve T
N9€ Ad3] dalde 7€ A7 BAE welMa,
2020) 71978 <] AFAL AulAL A B AHAlEk L 719
2 olFE YAER W] AF ddsta, UHA Vs
S FEoE ]lgte] BES TEIIG

oleldt HAS Fall, AT CE 2007dFE 2019974+ 1
dzk 12770 7199 HelHAE 5383tk o] FelAkE 3*4
ol 7199 4k A FE(Standard Industrial Classification,
SIC)E ©]&3fol, stoldla Fof 7|9gez sgd 5970 719
EEOE o]&3gltt o]y FTEHRG F4o) AMEE 59
o] EAA 7199 g4l 49E g & duxd 9l
5 3] fsiAoltt. stelela AtglellME A&AQ] V%
H 5}9} 731803 e wdo] v 539 ez UrEM%
%!
|

ofN iz HU

|

flo

}O%(bee & Kang, 2015) b A5 $lgt 9

3 g3, cve F
A7} ]—FOV Challol] =g 7]@4 58 249 &
= o] A2 ofolt]o]
% HEEA 7199
= 7199 g
Al < (input) & 3}b )87, 541 A 2K output) &
sk 5998, 5 FAAE
AR A 7}X]i: Ziﬁi o 71t Hagedoorn &
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The Link between CVC Investments and Firm Innovation:
Focusing on the Moderating Role of ESG Risk®

Hanei Son™

Abstract

This study aims to investigate the relationship between Corporate Venture Capital(CVC) investments and firm innovation, exploring the
moderating effect of corporate ESG risk on this relationship. First, adopting the organizational learning theory, 1 theorize a process in
which a firm’s relationship with a venture through CVC investments acts as an external innovation source for learning and ultimately
short-term innovation. Also, based on the discussion of the stakeholder theory, I argue that when a firm is evaluated as having high ESG
risk externally, this may have a negative moderating effect that weakens the relationship between CVC investments and innovative
performance. In order to verify these hypotheses, panel data analysis was performed using CVC investments data, patent application data,
and ESG risk scores of US high-tech firms from 1993 to 2018. As a result of the analysis, as expected, it was found that the more the
firm invests in ventures through CVC, the more the firm's innovative performance increases. In addition, the social aspect of ESG risk of
a firm, related to the local community and employees, were found to weaken the association between CVC investments and innovative
performance.

This study expands the understanding of existing research on CVC investments as a vehicle for learning and innovation. Focusing on
the importance of relationship with ventures rather than the size of CVC investments, I empirically examined that the formation of CVC
relationships with ventures is directly related to the short-term innovation of investing firms. Additionally, this study contributes to the
CVC literature by including stakeholders in the current discussion in addition to investing firms and portfolio ventures. Finally, this study
investigated how ESG issues, which are attracting attention as playing an important role in firm activities, are related to CVC

investments.
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