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FEl EXHAIO|CHStrebulaev & Wang,
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ZFYIAFCVCOI| 2FE 31 AT Z TABH CVC XH=0llA 27140] SELIAI0IHLE =E 27|YRl CVC, J2|1 xRk
8 AIZAR] CVCE HiiM[SI0 & 943712 RIZHH|ZE 27|42 XI2lAf = AR CVCE LR 248 3ot

04 COJEIHO|A & R2|Lit HIZ8 27| CVCE 3871 Zat=|0] RLOLt JiLf M| VC & CVCE 2RE + = B2t O
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05 Chesbrough(2003)01 2I5HH 7Hged 34 4l(open innovation)2 71& TIEE SEZ She 7|{0] LIS ofo|C|o{#at of
L2} /% O[0|C|01S ZE3HH AIYTIYS 26l LiIFe 9 RFo| AIMEZ WAS Z80k= Mty z Follct
(paradigm that assumes that firms can and should use external ideas as well as
external paths to market, as the firms look to advance their technology).
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om
FuE

Ol A2tS HRStL UL OIS S0, YBHVCIH AEEY S| M R MYt RX| LRARH0||
M APERHE H2ke THX| 10 QUCHH, CVCE Al 2] 024 ATHeb A7 |2 X 8 X2 KHA0lA Kt
HolEl A2S 2Rt QUCHMaula et al., 2005). LEHVCRFCVCE| E2tAQI 2HA|= CVCIt L
9| SSEX0| HHSH= A7 7t E 1 el SSEX0| M550l CVCeE T2 =80t =
2 EXt AXe gad ot ofLlet I EXP Yol dilgs IS =M SSEA IHEL! Y
2HVCOIAIE =20] =11 RICHHochberget al., 2007; Hill et al., 2009).

<H II-1>2 XS2E-FX-2142 VC 28 A0|2E =2 X|HE o2l YBHVCetCVCel 28
A AO|EE X R EAI0 HO|CH P Xig 2y s CVCrt 24ohs HES Bt
e 1935702 2 JUVCe| 1242008 HE 2 = 0F33.0% 3CE ot CVCe| =Xt HE H
o EXEE 11,3002 E 2 E A EVCe| 92082 EH41.3% 3L} SR XA HIS2 34.6%
2 LUFVCO|23.6%ECF11.0%p 211 FXHH & EFVC = CVCRFe| 355X H|IS269.6%
EMVCO SSEXAHIEELI25.8%p =Lt 0Kz EXCHAE B 2 ABhvCe &
KICHAZF 22 A E(18.4%)2t series A(21.5%)0H| &&= BHH CVCE= Series A(19.7%), Series
B(17.9%)E E&I5I0 A|=2E Series DIX|S| AEFE Y HETHAO| DR 20 QIC} 2HH
CVCet YBHC 7t EXF X A0]= 25 SAXK Q= 1%01|lM RIS
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o, EXHaE ChH| 2 ~zeel olHigel E M LervVCe| 22,184

Ao LIEHHCH OIX|2O 2 9|4 R 2 LM QUSO0[ dRVCRFCVCEFIPO |
SAHIE2 =2 7+2H| CVC MEABIEO| 74.7%2 M HEFVC2| 70.8%=CH3 9%p
LIEFFCVCI R LS| +EFO 2 M MRARL 2HAH0] &2 A2 FAIEICE
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[0 K Tlo
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>

2o sliel CVC= LEFVCRE Bl wdto] HE 2ot A FXE27F 330 CVCe| HaMA
£ FolY| flet SHRAFRILE FXLHEA L 215 flet SSFA| H=50[H Ciefet
HEHAIO| 2LERSHE A2 OfBEICE 2| 42f 2E5I0 2|4 HISO[L FXF AIiE2 ¢
VCe FAFSH @l A9 XHO|H2 YA | OEX|2 24~ ++2{E0] Ot CVC 27[R9]
2 7 = £

=
§ 8 HEHZE &3t TFEX Aoz EMEILE

t7
(Dushnitsky & Lenox, 2006). EE8t CVCe| 2|4~ 2HA O =X MRA H|S0| Y VC CHH| |2 SHA|
Z0F =X HENA LS| 7| HIES| 20| ZEO0| AUSS AlAFiCh

< |11-1> 32| CVCet YHFVC| 2& A0S X|H H|w

2802 =8 XE UERVC(A) CVC(B) Xt0|(B-A)
22y HE Hi o2 (B 102.0 1357 337
AY W EXt 2 (o) 9.2 13.0 3.8
SHR| =X} HIZ (%) 236 346 11.0***
S&EXHHIE (%) 438 69.6 25.8***
- AE 184 9.8 -8.6%**
N Series A 215 197 1.8**
8 A Series B 14.5 179 347
HIZE (714) (%) - - -
Series C 79 10.8 2.8
Series D 3.6 53 167"
2|2 H|E (%) 8.8 8.3 -04
EXt A2 (%) 144 11.8 2.5
I 2R7(7HE) 31 29 -0.2%**
ol i 2|2 221 66.6 445
o IPO 28 31 03
sl 79 M&A 70.8 4.7 3.9
H|E (%) ’ - :
7|E} 12.0 104 -1.6

= 1)7eb 2 2421 19%, 5%01A Relers Qo
2)1956~20217t 24 HE 23 7687H, =X} 355,178, 2| = 14 846718 &4
XI=: Pregin
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2. EXpRHe] T Al

CVCe| BRI = LA 2 LIRAS 2, | fXtg =, 121 UFQ 2 FAZe| =Y
o

= o
A0 BE AL QUCH WRXS 22 27| FAF AIYS = 27(12] 100% A=A
o
= A

t
t

A O &= CVCOIM XINMXIEE AL AL balance sheet &4]), CVC XI2IAE S8
Oof AgA MEHMES 280t= LWAOZ FEEICE <H |11-2>0] 2SHH EXXHE R YAl
g)d LHEXIZE AHESH= CVCE RHMIXS YA (balance sheet)0] 1687H(30.4%), AIZ AL HE

[

HJH rot

Ly

S 2071(3.6%) 2 T LA0]
1.O%9| CVCZt ARSI QUCH oHH QI FHE

H

I

0x >~

O QEXF EAFE =3It $XHH%% EEE*&E CVC= 857HEA1 TH|2] 15.4%
= FAE =l A LHREXS S AHEdk= CVCet

QIEXFS REOI AFESh= CVC7t S O|F 1 QUCHL g &= QAT

eI o8 e HIZ (%) A7
CVC XHAIXt= 168 304

LHEX= CVCAIEAL HE 39 71 227(41.0%)
CVC XHAIRIZ & AEAF HE 20 36

QExtE QEHE AM 241 43.6 241(43.6%)
QEmHE Bl CVC XHHIXt = 46 8.3

LHQ';;TE QEHE 9l A|2A H= 2% 47 85(15.4%)
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