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THE ANTECEDENTS OF CORPORATE
VENTURING INVESTMENT

Yi-Chia Chiu*, Shin-Kuan Chiu**, Yi-Ching Liaw***, Tai-Yu Lee

ABSTRACT

Moving beyond previous studies investigating the
consequences of corporate venturing investment activities, this
study explores the antecedents of corporate venturing activities
by applying behavioral, agency, and institutional theories.
Empirical results obtained from listed Taiwanese high-tech
firms from 2000-2006 demonstrate that social aspiration and
strategic isomorphism are significant driving forces behind firm
corporate venturing investment activities. This study elucidates
the antecedents of corporate entrepreneurial behaviors, and

provides implications and avenues for future studies

KEY WORDS: corporate venturing, historical aspiration,
social aspiration, top management team,

strategic isomorphism
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A
CAARl {6 s IR S 2 1 — RS PR H AT ik
ERBORW R - B SEEE BB A TAF Ry A g8t - i
Igﬂﬁ%%Tm%Wiﬁﬁﬁﬁjjﬁﬂﬁll%ﬁ%ﬁﬁb {5 R 2R ) 1l R 52 A A g R
o [LEFILIAIZEE (external corporate venturing investment) 7 @ 11>
A B B RNE T 2 — > JREE @ A A A A 77 s s FRE
M A A P B A > {60 £ 3 SRR IR 18 SETS B o AT > B2
R L R0 7 o TR 5 ) A B 1l

DI 223 BRI SR e B B Tﬁ%%qﬂ—ﬁﬂéﬁi‘x 2 Y ) e B SRS T
W G TAE SRR EE AR TS lﬂ:i@ﬁ%ﬂiﬁ%%‘ﬁs ~ iRt
EU*ﬁﬁbﬁ BELEN A5 T TR A1 5 55 o (LR B R BRI R B R T 2 R
ANFEH A BR 1 HAE R w0 SRS R 55 - Bl A28 2 /R 1% (environmental
munificence) ® ~ IRIZHFENE (environmental dynamism) *B5 55 f2 'O

ﬁ

Penrose, Edith T., THE THEROTY OF THE GROWTH OF THE FIRM (1959).

See generally Charles J. Fombrun & Ari Ginsberg, Shifting gears: Enabling change in
corporate aggressiveness, 11(4) STRATEG. MANAGE. J., 297-308 (1990).

See generally Morgan P. Miles & Jeffrey G. Covin, Exploring the practice of corporate
venturing: Some common forms and their organizational implications, 26(3)
ENTREPRENEURSHIP: THEORY AND PRACTICE, 21-40 (2002); see also Henri A. Schildt,
Markku V. J. Maula & Thomas Keil, Explorative and exploitative learning from
external corporate ventures, 29(4) ENTREPRENEURSHIP: THEORY AND PRACTICE, 493-
515 (2005); see also Johan Wiklund & Dean Shepherd, Entrepreneurial orientation and
small business performance: A configurational approach, 20(1) J. BUS. VENTURING,
71-91 (2005); see also Jeffrey G. Covin, & Morgan P. Miles, Strategic use of corporate
venturing, 31(2) ENTREPRENEURSHIP: THEORY AND PRACTICE, 183-207 (2007).

See generally Shaker A. Zahra, Environment, corporate entrepreneurship and financial
performance: A taxonomic approach, 8(4) J. BUS. VENTURING, 319-340 (1993).

See Fombrun & Ginsberg, supra note 2.

See generally Julian Birkinshaw & Susan A. Hill, Corporate venturing units: Vehicles
for strategic success in the new Europe, 34(3) ORGAN. DYNAMIC, 247-257 (2005).

See Miles & Covin, supra note 3.

See Zahra, supra note 4.

See generally Jeffrey G. Covin & Dennis P. Slevin, A conceptual model of
entrepreneurship as firm behavior, 16(1) ENTREPRENEURSHIP: THEORY AND PRACTICE,
7-25 (1991).
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I » £ T S — R AR ARFSE LT B A - (BB i B
IR PR A S, ET RN R R AR AN T RER
T o EMRIET RGBS (behavior theory) » #HHSE — {1 H I A
TR B A RBUR AT TEIN H A (aspiration) I » EHE G
RILLERIITE » LUEBIFRFEMMERE s K2 » BRAOEMERCK
SEE TR E R HERS » (3 A o MERE BRI » T s - 1S
2o BERE RR SR B TR E R 2R T R A R IR e
I BV 1 ZE A 22 B AR A0 TG 970 (o 7 B 2 0 0328 308 At 75 =R LA
SERELRE" o R E 8 Z B R AN TEIIRO IR T » 5 PR 1 ) 7
ERAIERE LUBREE -

HR s BRGNS B R R s o (RBEPRER NS - 75
% R BB A R — B B SR e R RO B T e B
BiLFl b ROTEZE o T HAEAIZERERIRETZ b o B0 A2 e [

B o BHE A AL DRI > BT T
ANETE OIS o (HERE L - 2380
OB o B S ELAT R AR B | IR

See generally Wayne DeSarbo, Ian C. Macmillan & Diana L. Day , Criteria for
corporate venturing: Importance assigned by managers, 2(4) J. BUS. VENTURING,
329-350 (1987).

See Covin & Slevin, supra note 9; see also ZENAS BLOCK & IAN C. MACMILLAN,
CORPORATE VENTURING: CREATING NEW BUSINESS WITHIN THE FIRM (1993); see
alsoZeki Simsek, John F. Veiga & Michael H. Lubatkin, The impact of managerial
environmental perceptions on corporate entrepreneurship: Towards
understanding discretionary slack's pivotal role, 44(8) J. MANAGE. STUD.,
1398-1424 (2007).

See RICHARD M. CYERT & JAMES G. MARCH, A BEHAVIORAL THEORY OF THE FIRM
(1963).

See generally Philip Bromiley, Testing a causal model of corporate risk taking and
performance, 34(1) ACAD. MANAGE. J., 37-59 (1991).

See generally Gareth R. Jones & John E. Butler, Managing internal corporate
entrepreneurship: An agency theory perspective, 18(4) J. MANAGE., 733-749 (1992).
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PRI SRR R I ER G - (HREZ BB ENFEE - REA
fi 7 P B\ S B o B EE - BEANR R 45 IR ~ e A A BB I
TR 5 #5 A BRI R TRk B A BT e 2 ' o S 6 A it 7 ek B LB 1
BRI B TRIRI R > B R B S AF A B 5 o DAL AE
barkix/ NMUERYE BE - R 6 B ) B s R R E A o R
AR A AR -

PR AT R AR F4h - B SEIREN R B R BI I E R - &
1 5 2 3 BN S 4% B 0T 7 S G AT i85 2 IR PR R Z AH R
WG B - L% ~ g g Bt E R D Z IR B AL - [H]
I P BE IS B IR /T AH B A BR » BEIFIEE 1 (legitimacy) fYHUS » BE
B2 — M BB 5 T MRS R AN E VAT ORI B
SE A e B AT R A R RS 8 05 2 DAL R ~ [R] S B2 P R RR
[G] o R LA VT AR SRS > S TR T PR i SRR IR o IR L i i 2 i
ik v 1A 5 B S A WIS B IRF - B8 R v I e SRS (R TEZ D IR ) -
HOEACE B 2 B IR B R B G B > IR (KA i s Sl e ) -

A RS LU ST 5 1 Bl ol B SR AT T ARG - (B BRI B TR IR
HORHRBESCRR T (h2RIRZ Se 8 BRRULRIRTSE - IRIEAHFSE &R (e
HTAIRFZE » 51T Fa B am ~ QPR A Bl il 2 P G <5 R » PREHRTEI] ~
1o s L R 1 L SRS (] 2 55 R S T R SR P TR ORI 2

See DeSarbo, Macmillan & Day, supra note 10, at 331; see also G. T. Lumpkin &
Gregory G. Dess, Clarifying the entrepreneurial orientation construct and linking it to
performance, 21(1) ACAD. MANAGE. REV., 135-172 (1996); see also Choonwoo Lee,
Kyungmook Lee & Johannes M. Pennings, Internal capabilities, external networks
and performance: A study on technology-based venture, 22(6-7) STRATEG. MANAGE. J.,
615-640 (2001).

See Covin & Slevin, supra note 9, at 9.

7Id.

See generally WALTER W. POWELL & PAUL J. DIMAGGIO, THE NEW INSTITUTIONALISM
IN ORGANIZATIONAL183-203 (1991); see also Robert S. Dooley, Dorn M. Fowler &
Alex Miller, The benefit of strategic homogeneity and strategic heterogeneity:
Theoretical and empirical evidence resolving past differences, 17(4) STRATEG.
MANAGE. J., 293-305 (1996).
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Al ~ SRRER ) BT SR
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ﬂLLE

— ~ {TRIER - ¥HEWEVTEHR (Aspiration )

FR¥E CyertBdMarch Fr#2 HI D1 T B BRER » AHARE — (8 F A5 [ ) %
o KA 5 B AR SR UE R » o O B % 8 LAIn] FE H AR 8L o H 3
AR s R A N B A R 950 5 A8 B (e B TR BRI BT > R
BV 18N B0 #3583 B B o 3 B B R o AR B 5 R B v A I -
535 81 T B A M8 1E LA o] i 7 A= (1% 270

SR > PUETAS S A S ~ R Dh B A5 (AR ME £ 4T 2 568 2537 2 Uk TS
L T 2 R E A 38 25 £ ZE A B D B A o [RTBRE £ 2 417 i B
S B TR R L o DR (3R A BB E ) B AR E > JRAD
FLAE SR TR K HEIRF » 87 B & S & PR EGE & 1917 B LU T 4
s 2 AR SGE B P - 2 A e e B AR IR - AR 2L
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See CYERT &MARCH, supra note 12.

See generally Barbara Levitt & James G. March, Organization learning, 14 ANNUAL
REV. SocIOL., 319-340 (1988); see alsoHenrich R. Greve, 4 behavioral theory of R&D
expenditures and innovations: Evidence from shipbuilding, 46(6) ACAD. MANAGE. J.,
685-702 (2003).

See JAMES G. MARCH & HERBERT A. SIMON, ORGANIZATION (1958); see also Frances J.
Milliken & Theresa K. Lant, The Effect of an Organization'’s Recent Performance
History on Strategic Persistence and Change, In Dutton J. E. (Eds.) ADVANCES IN
STRATEGIC MANAGEMENT, Vol. 7. JAI Press: Greenwich, CT; 129-156 (1991);
see alsoTheresa K. Lant & Stephen J. Mezias, An organizational learning model of
convergence and reorientation, 3(1) ORGAN. SCI., 47-71 (1992).

See CYERT & MARCH, supra note 12.

1d. at 4; see also Daniel Levinthal & James G. March, A model of adaptive organizational
search, 2(4) J. ECON. BEHAV. ORGAN., 307-333 (1981).
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BB > SR I 53 Rl e - — R BB 2 2
AEFT LR - JRRIAHAR B H RS I (historical aspiration) 5 — & Bil Hoth
[ S e 22 [ ) R BE T TEL#E - JRANAE & FEI] (social aspiration) o 1
SR DU 6 B B[] S SR B ' 5 ELBR AR HE » 7 LGRS SR 1 3
Ffrase e W TEIIIRYE » P & I Rkt bR T B > (02 B IR S ATax
HIEAR -

N A R R R AR ST » S e B A R H AR - H SR (e
R =R 7T SN LAZR AR o B SE BB ARAUAR DL T - B HLE
e i G R A v ) SR - S B 75 SESR AR o FEIE BRI IR
L R 1 S R RIS P B B LGB SRR IR » 3lf 5% I TE TR A5 5L
FRYE o WA ZE MG B (SR REVCHS THIING » PR IR 1B T IS %
B E) > DU E S B T o ARIRLL L RER L - ARFSE R H DL
TR

fiEsel = R PRI - iR T RIS I E I A -

fRREst L« 23 WIATRUECRS R SR PRI (AT R R BRI RS ) - 4@ TH Al 2
BERIBEA

fiEse 1o « 2RIt G p] (F12 5 RS ) - I3 Tt A
BERIBEA e

— - RIBIER - SRESIEEBER ( Top Management Team )
TR PR AR TR IR » EIER S PR BRI Frp o K =R AS
IR TR SR S R T B 2 1 S A R B o ARPB R BRPH SEEs » 1R
HA (BFHE) EEREAME ~ B2 - s Iz Es T 1§
1B 12 5 B A SR RIS 28 1 - IR BTSRRI 4 | - E S g LI E B F &

2 See CYERT & MARCH, supra note 12, at 4.

See generally Theresa K. Lant & David B. Montgomery, Learning from strategic success
and failure, 15(6) J. BUS. RES., 503-518 (1987); see also Bromiley, supra note 13, at 40.
See generally Kathleen M. Eisenhardt, Agency theory: An assessment and review, 14(1)
ACAD. MANAGE. REV., 57-74 (1989).
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VERS B & > 20 TRFEMA () BlER A -

(SEEEET L E EXEPN L VAN ST OISR PP ER IR F PN
b s i ACE RS e s e & - S5 el e 1) RE R (W e R <7 » —E BN s OB
N 7 0 B T (' BT 55 ) ol A B 5 R R B+ DRI B AR BN o s A T
BA kRSB - i E SRR H AR - SOE T — SRR TR G e R
EWHLE > T T REH e £ % [T vT RE S B R R AR A
[y 25 2 B o

PRI AE L BISEREE AT LI £ S R AN 5 1 A A 4 Bl [m]
FEY o B MR RIZEAR B I B ABIAR T 2 1% > £ 205 T i 58 KA b
BRLANIE G 1 o 1 SE kAl 2E B R R LARE A B T
B IR E I GE B S A AT - H R ISR E R AR SR T
ZI% - [T TR R BRI AN BN o B (e 1 SR 5 2 (IR Bl S
BEE) I o DU 5 R R IR e A R B B A R
] > FEAEE R B E A BRI RE - IR BRI 28 R o] RE RS 5l 70 (1)
B > M RE A R SRR P - SRR E A RIIRK » (i
finis SERAAT A ZE AR I B o

—RIE > A R A AR YE S A AR - DS AIE R E R G s E
FHEF AT S - ARk Z 35 K BRI B2 T > A & 3R IS b ) £

RS

RS

7 See generally Donald C. Hambrick & Phyllis A. Mason, Upper echelons: The

organization as a reflection of its top manager, 9(2) ACAD. MANAGE. REV., 193-206
(1984); see also Margarethe F. Wiersema & Karen A. Bantel, Top management team
demography and corporate strategic change, 35(1) ACAD. MANAGE. J., 91-121 (1992).
See generally Michael C. Jensen, Agency costs of free cash flow, corporate finance,
and takeovers, 76(2) AM. ECON. REV., 323-329 (1986); see also Lant & Montgomery,
supra note 25.

See generally Yakov Amihud & Baruch Lev, Risk reduction as a managerial motive for
conglomerate mergers, 12(2) BELLJ. ECON., 605-617 (1981).

See Jones & Butler, supra note 14, at 736.

See DeSarbo, Macmillan & Day, supra note 10, at 331.

See DeSarbo, Macmillan & Day, supra note 10, at 332.

See generally Gary Dushnitsky & Michael J. Lenox, When does corporate venture
capital investment create firm value? 21(6) J. BUS. VENTURING, 753-772 (2006).
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BATRS o LIRS A B8 A S5 (ol ~ (X m\ b SR 8D - INfs 2D
VR E TR AR o 8RS A B B o SR > I — 157
TR A - HR N ABIZERE I MERA - B
EEAABIREERI T - A e 2O R A R - S Wil iE s
B SN P

Fo 1R B AN H AR A — B Rl 2e - EBAA]
LAERET S8 & i afs IR » 5 £ S A S B AU BN e S80S - R
BN B B A — 2 B bR AL B AR M55 917 © 1635
IR R ET L > i R I 587 T B 457 0 2% A R AP P REL ) 75 =X
L e SEEMIRFE IR o E RS BRI R I L ES - i SOEAS
B 7 P SRR 7 W R4 o KT IR v s 5 PRI BR 5 i L Ay - 7
O B B AR A - [RIIRF PR T B A S R R E R o R
FFF 5 48 A 6 e R AR [ PR P R e B 2R s Iy - B S T R R S
B > AT RIS AL SRNE ™ o ARIB DL ERGRIE - AWEZRER I LU I BER -

B2 « RS BRI R e bR s - HIl e ZE 8% A B ZE S & G E)
(IRE P bl o
= - HIEER : :RIBEA ( Strategic Isomorphism)

B 74T R A9 IR -9k o SR (W] R B R ) th i B R B Bl S A TR
R o B 1S IR 0 Bl SE 1 TR AT RIS - TR (R ik Z A Ry

3 See Jones & Butler, supra note 14, at 736; see also Simsek, et al., supra note 11, at

1400.

See Amihud, Yakov & Lev, supra note 29, at 610; Jones & Butler, supra note 14, at
736.

See Eisenhardt, supra note 26, at 6; see also Shaker A. Zahra, Technology strategy and
new venture performance: A study of corporate sponsoved and independent
biotechnology ventures, 11(4) J. BUS. VENTURING, 289-321 (1996); see also Andrei
Shleifer & Vishny W. Robert, 4 survey of corporate governance, 52(2) J. FIN., 737-783
(1997).

See generally Robert M. Wiseman & Luis R. Gomez-Mejia, 4 behavioral agency
model of managerial risk taking, 23(1) ACAD. MANAGE. REV., 133-153 (1998).

See Jones & Butler, supra note 14, at 736.
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SRR RS BE - 1 4 1 A SO SR R 1 ) A TR LI i i ] R
it o BLiF - BRSNS - BIERE IRIT ISR T T 208 AR5
SErEE > W N M ARAEERNGEETR » M EETANZREA
R o BELIST PNEEA BB A aR » F5 1 O A S AR i HE R SR 5T - IR E
OIS B RS Bl SE I B I R BRI S - IR B RN IR E 2 1% - %
BEA AT 52 AR » Sl RE e CR & IR 7 o (L o

ol i 2 L AR A [T 2 R 5 1 A Y 3 T U
IEENE - SRR S B s A A KA TR R 5
HIAT RS o (et —BAL T = - AHARERTTAHRE (appropriateness ) {)SRME{ TS -
AR IEE VERI RS B T 5 1 IR 5 PRI B2 e SE USSR IR -
BRI G TRENE (i 22 SH A (> 3B DI BRI 1T 15 19
B R AR BRIt o DR B A A8 R R £ 7B SRR E T - E R
RS R - (i b A & ru R DS
% BRI > TRl A 2 B R BSR -

55T > LB RS [R]—E SE s R A P EIR A 3T E L
& M [F] A SR BT R 1) B R FI0F > AN & SRR (BUA A 77 R - B iR 1
IR RN AU R S — B S M IR T B A ~ T RERIE (LA
2 - BRI (Al (strategic isomorphism) o 37 i o Mg Y £ 751 Bl 5 1
R > A {5 E R TE I R SR S A LR+ TR 5% SRS (] 2 i o (K A5 i T ) L
B o QilHaveman® L% B £ B SR1T10 % LS SN £ S 5 - S5 BLAR
1T 2% LRI h HERRI B SR > — MR ERAT 7 B 2 BUAR R ~ JE 7]

¥ ORRI o BB RILHHE X ARG AT ARG AR HRE > 400> 199256 -
% See generally John W. Meyer & Brain Rowen, Institutionalized organizations: Formal
structure as myth and ceremony. 83(2) AM. J. SocIOL., 340-363 (1977).

See generally JEFFREY PFEFFER & GERALD R. SALANCIK, THE EXTERNAL CONTROL OF
ORGANIZATIONS: A RESOURCE DEPENDENCE PERSPECTIVE (1978).

See POWELL & DIMAGGIO, supra note 18, at 186; see also Heather A. Haveman,
Follow the leader: Mimetic isomorphism and entry into new markets, 38(4) ADM. SCI.
Q., 593-627 (1993).

See generally H. A. Haveman, Follow the leader: Mimetic isomorphism and entry into
new markets, 33(4) ADMINISTRATIVE SCIENCE QUARTERLY, 593-627(1993).
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fRase3 « P AL fh 2 Al A SE R R P R - IS ARSI
G BRI RE R i

~ WSS

IR TER PR SR » ASHE SR LL20005 20065 15 {8 |- 17 I
HEANE T A FRIBEESIEIR - AR S40FK A F] » & &R g
b o AT T R A Beae o FHBRAORZE 75 ik ~ SRR B SEaka T - 3R
WA

W

—

—  &A - ERFKIREAFRERET

AHIF 58 LA i 5 17 () %8 1 E A E R TE bR A » LA SR Fa s 1F
FEARI) Sy AT BT o RHE S FUAh AR 3 o 5 00 O 4 A e PR e 2
BRI EE R A @ o RPHX AR A LLEERIZERE - BEHH
5l L Sl BT B OB o R ULAE R AT RE ) S S - TS
FOR EAEEERE - RS EERHERNERE - ERKEXS T

' See generally H. R. Greve, Patterns of competition: The diffusion of a market position

in radio broadcasting, 141(1) ADMINISTRATIVE SCIENCE QUARTERLY, 29-60

See Covin & Slevin, supra note 9, at 9.

See generally Gregory G. Dess, Duane R. Ireland, Shaker A. Zahra, Steven W. Floyd,
Jay J. Janney & Peter J. Lane, Emerging issues in corporate entrepreneurship. 29(3) J.
MANAGE., 351-378 (2003).
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(I EESE R R A KL s EMmESRE > HENETE
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EHEI 788 > (e BEPTA L LA E o PRRE R & E 1 E N
A o HRTEEFEREE L - KFFeaR 7 ESEEEMELR » £
TP R R 5 O S S B (o R SR S E A PN
FAri B EE » R AT & AW e T E 2R S RH R B A o iR
I3 B R R AN 7R A B B B 1% e 54058 F] B2, 358 i fiE

(DFEIELE) » FFEAWTIEATE BIVERA -

FERFFEERET L - AR IREGEHEE R (VR paneliiAY) 1T
AT IR B3 o 1ELMER SR > FFe 5 B e iR~ drid ™
PG B B B T B A A0 07 R B R AL I AR - R 2
P~ ORI B REVERE S o T LA Jeni WS b - & DU i 75 X
METTHRET o SRR A 72 3%ET - W] DARE (RIS SR B RH A RS - (B
kR LS L 2B R S E R » LUK B RE B RE R -
DRI B EF 2 528 320 S R HE RR UGS 5 A i BAL Al e W F 2% 3T BT

*7 See generally Gaylen N. Chandler & Steven H. Hanks, Market attractiveness,

resource-based capabilities, venture strategies and venture performance, 9(4) J. BUs.
VENTURING, 331-349 (1994); see also(generally) Bruce R. Barringer & Allen C.
Bluedorn, The relationship between corporate entrepreneurship and strategic
management, 20(5) STRATEG. MANAGE. J., 421-444 (1999).

See Covin & Slevin, supra note 9, at 9; see also Covin & Miles, supra note 3, at 23.
See generally Theresa K. Lant & Stephen J. Mezias, Managing discontinuous change:
A simulation study of organizational learning and entrepreneurial strategies,
11(Special Issue) STRATEG. MANAGE. J., 147-179 (1990).

See DeSarbo, Macmillan & Day, supra note 10, at 331.
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1. BHEURITUG ( Aspiration)

Cyert i March™ 72 75 U115 2 7148 2 AT B 1 28 R 0 ) 4 56
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' See generally Murray B. Low & lan C. MacMillan, Entrepreneurship: Past research

and future challenges, 14(2) J. MANAGE., 139-161 (1988); see also Shaker A. Zahra &
Jeffrey, G. Covin, Contextual influences on the corporate entrepreneurship-performance
relationship: A longitudinal analysis, 10(1) J. BUS. VENTURING, 43-58 (1995); see also
Thomas Keil, Building external corporate venturing capability, 41(5) J. MANAGE.
STUD., 799-825 (2004).
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See Dushnitsky & Lenox, supra note 33, at 758.

See Cyert & March, supra note 12.

See Bromiley, supra note 13, at 40; see also Wiseman & Bromiley, supra note 27, at

96.
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B BRI SRR A BT aR e B H LR B AR s A RIEEH g Y L
B SR ARE 5 TP T A S o BT X BRI (1) R
SRR3R U Tobin’s Qi » F B b SE A IR U Tobin” QEETT L
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M EAFTE A - e R S I A O 2 R RELAR R v R e v A A
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See generally Kent D. Miller & Wei-Ru Chen, Variable organizational risk preferences:
Tests of the March-Shapira model, 47(1) ACAD. MANAGE. J., 105-116 (2004).

Tk ER pEAERARLEREMGLTENE > BB ALAKLEL A
B BT AR 36 3T » 20074 ; see also Dushnitsky & Lenox, supra note 33, at 758.

See generally Mason A. Carpenter, Marta A. Geletkanycz & Wm. G. Sanders, Upper
echelons research revisited: Antecedents, elements and consequences of top manage-
ment team composition, 30(6) J. MANAGE., 749-778 (2004).
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AR E DL [F] T2 48 MR o s SRS AR AR 75 =X » EEHE AT -
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* See generally Alan I. Murray, Top management group heterogeneity and firm

performance,10(S1) STRATEG. MANAGE. J., 125-141 (1989); see also John G. Michael
& Donald C. Hambrick, Diversification posture and top management team
characteristic, 35(1) ACAD. MANAGE. J., 9-37 (1992); see also Donald C. Hambrick &
Richard D’ Aveni, Large corporate failures as downside spirals, 33(1) ADM. SCI. Q.,
1-23 (1988).

See generally David L. Deephouse, To be different, or to be the same? It’ a question
o (and theory) of strategic balance, 20(2) STRATEG. MANAGE. J., 147-166 (1999).
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62 See Covin & Slevin, supra note 9, at 9; see also Zahra, supra note 4, at 321.

See Zahra, supra note 4, at 321.

“ I

85 See Zahra & Covin, supra note 52, at 51; see also Wiklund & Shepherd, supra note 3,
at 73.

See generally Gregory G. Dess & Donald W. Beard, Dimension of organizational task
environments, 29(1) ADM. SCI. Q., 52-73 (1984); see also Gregory G. Dess, Duane R.
Ireland & Micheal A. Hitt, Industry effects and strategic management research, 16(1) J.
MANAGE., 7-27 (1990).
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67" See generally Benyamin M. Bergmann Lichtenstein & Candida G. Brush, How do

“resource bundles” develop and change in new ventures? A dynamic model and
longitudinal exploration, 25(3) ENTREPRENEURSHIP: THEORY AND PRACTICE, 37-58
(2001); see also Dushnitsky & Lenox, supra note 33, at 758.

5 See generally Shaker A. Zahra, Corporate entrepreneurship and financial performance:
The case of management leveraged buy-outs, 10(3) J. BUS. VENTURING, 225-247
(1995); see also Wiklund & Shepherd, supra note 3, at 73.
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R1. BHYRMHRER

Variables 1 2 3 4 5 6 7 8 9
LBIERRELR 1
2. (PP 0.384* 1
3. (P18 E° 0.055% 0.044* 1
4. 1BIBWE N 0.173*  0.100% 0.114* 1
5. IBIs e -0.011  -0.040  0.057* 0.190% 1
6. SEERISAZIEER -0.116% -0.179% -0.080* -0.132* 0.016 1
7. FESPYEHRS 0013 0.029 0.019 -0.051* -0.158* 0.004 1
8. x & ¥EHR 0.074* -0.066* -0.039 -0.049* -0.148* 0.017  0.256* 1

9 HEIRERISIE,,  0.514% 0.120% 0027 0.055% 0.059% -0.053* -0.017 0.042% 1

Mean 0.211 18250 6.452 0.205 0.032 0.021 0.026 0.042 0.823

Standard deviation 0.160 8238 0.642 0.073 0.019 0.029 0950 1.017 0.661

*P<0.05
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STESIARAFENTobin's QERRI—FERYT L Tobin’s QfE
STEIOIAAFERERTobin' s QERRI—FPEIERTIINILTobin's QfE

oo oo

}R2. OEFIERERE

ERVES

Model 1 Model 2 Model 3 Model 4 Model 5

0.015%%* 0.015%%* 0.015%%* 0.016%%* 0.016%%*
=3
BREE (0.000) (0.000) (0.000) (0.000) (0.000)
PN ++b -0.031%** -0.040%** -0.031%** -0.021%** -0.029%**
BERER (0.001) (0.000) (0.001) (0.013) (0.001)
- 0.047 0.052 0.046 0.039 0.043
oD Lz Y (S
BRLE (0.179) (0.132) (0.179) (0.095) (0.182)
Ef‘@]“g’@ 0.540%** 0.593*** 0.540%** 0.574%** 0.621***

2K (0.000) (0.000) (0.000) (0.000) (0.000)
SEEEERLE 0.129 0.020
B (0.303) (0.862)
-0.003 -0.002

[EEPIEER" (0.143) (0.283)




EERERERRHBERFEDN 137
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Model 1 Model 2 Model 3 Model 4 Model 5
- 0.012%%x* 0.010%**
BN (0.000) (0.000)
— 0.062%%* 0.061%**
meas =P
] 0.116%* 0.171 %% 0.116%* -0.024 0.030
Adjusted R? 0.140 0.143 0.141 0.250 0.254
AR? 0.003 0.001 0.110 0.114
Hierarchical F test 4.115%* 2.738 344.96%** 89.74%%*

*P<0.1, **P<0.05, **P<0.01 » {HIENZRPIE
SIEIOIAXERIRHERRHEERE

STESIARAFENTobin's QERRI—FERYT LI Tobin’s QfE
SIEAIAARFENTobin's QERRI—FRTRIVEZE FIIHVa L Tobin’s QfE

{h ~ &k B S
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AIRERITE 3R » LU (S Bl S4B AT RS » AR L [R)IR5 I JE Simsek, ~
VeigaBil Lubatkin”'ff) 7 % » 3R 54T R 2 B 1 B R BT I R 1 - 4 3
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% See Miles & Covin, supra note 3, at 23; see also Wiklund & Shepherd, supra note 3, at

73; see also Covin & Miles, supra note 3, at 185.

See Covin & Slevin, supra note 9, at 9.

See generally Z. Simsek, J. F. Veiga, & M. H. Lubatkin, The impact of managerial
environmental perceptions on corporate entrepreneurship: Towards understanding
discretionary slack's pivotal role, 44(8) JOURNAL MANAGEMENT STUDIES,
1398-1424(2007).
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7 See generally Duane R. Ireland, Michael A. Hitt & David G. Sirmon, A4 model of
strategic entrepreneurship: The construct and its dimensions, 29(6) J. MANAGE.,
963-989 (2003).

See Lichtenstein & Brush, supra note 68, at 48

See Cyert & March, supra note 12, at 4; see also Levinthal & March, supra note 23, at 311.
See Covin & Slevin, supra note 9, at 9.

See Fombrun, supra note 2, at 299.

See generally H. L. Wu, When does internal governance make firms innovative?, 61(2)
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JOURNAL OF BUSINESS RESEARCH, 141-153 (2008).

See Covin & Slevin, supra note 9, at 9.

See Meyer & Rowen, supra note 40, at 346.

% See generally Deniz Ucbasaran, Paul Westhead & Mike Wright, The focus of
entrepreneurial research: Contextual and process issues, 25(4) ENTREPRENEURSHIP:
THEORY AND PRACTICE, 57-80 (2001).
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