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i JRUBS: 8 ¢ — i M AR A B 2 8 — Ak B3 -5.660 2.051 -20. 866 -0.220
Al JXURS: 45 95— B ML AR A ROR G — 4l Biak 5.102 2.323 -0.250 20.011

A A TR RN A 55 by TG 90 B Y Y
AR oL, 75 R LUR 25 1) ARy
Al CVC i E X A 8 £ Ml 789 oMb A5 5B 4 2
AR AR AR Yk B AT BA B E R0 52) bR A
A CVC i HE 5 B Fh BE A 58 B 06 3 ol A5
A A B R AR AR ARG 73 | HAT 1855
M 53 ) T I ASE B 5 4 52 AR R A R0 3 A 2 %o
AL SRR ) B AT 35 R 4 ) 24 A R o B
ARAS TR R b A =B 2 32 R ol A XAk 3
JEE Y Hh A 500 5 BE AN []. 3ok R IR & Tt AR 5
Tl 3 THARAFARIRBIEOR 25 RNk 2 FR. h T H
B A 4, B ol A5 0 T A4 R R Al A Ak R
A EEXTAR AL o CVC & L FR i 4l B8
VR BB BA AR v A B 1) e I T AT A [)
FH Hayes'® 2 1 () SPSS %2, % Bootstrap 3L
WE N 5 000 YRR TEBAUER i BE B S HAR
FIE LT ARl CVC 5 Hal i ik A=A
TR E MR M A SRR A B S WA s ) Al SR Y

A AR SOV AR S R B AR DX R DL A 38
1R KSR K S 1 ) B2 A5 0 22 S, 45 5
4 R AR B R R S I BT bR
[l CVC L3 2 7 oMl ASE =6 T 4 2 52 )
P A M 580 ] 423000 > - 3.837,95% E {5
XA =17.563, —0. 1197 ; 44 Mb A SE P B 7
BARMIESL T ARl b CVC 5 B i i b A5
BB 4 B 52 bR 04 £l 7850 Y ) 452 5800 R
-7.990,95% BAFIX A N[ -27.443, -0.311]. %
RRIR AT 110 (B 000 22 57 (B 4. 153, X SE 4 2]
VLA , 5 AL v B B g AT HE , 24 IR R v R 4
IR ARl CVC T3 i 7y A = A B 4
JEE XA 09 £ Ml S 550 1) 70 1) 2007 55 T 5. R M
Haa 153 7 SCHF. T 24 AR rf B2 A 45 v R
B AR Al CVC 5 EE ik i AR R 4
S ] A MU 25 2550 1 1] 42 580 7 B AN b 2 (43 5
2. 615 Fl18.426) ,95% & 15 X [A| #B 41 &% . KL,
H4b B&A 153 3.



5512 3

SR Al AR | Rl i S b ST HE T CPSED 11 19 SEHE /34

x4 FHEVTHPMIERARBER

Table 4 Test results moderated mediating effect
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Corporate venture capital, business model shaping and enterprise perform-

ance: An empirical analysis based on CPSED II
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1. School of Management, Jinan University, Guangzhou 510632, China;

2. Business School, Shantou University, Shantou 515063, China;
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Abstract; Different from independent venture capital that focuses mainly on financial performance, corporate
venture capital focuses on both financial performance and strategic goal. However, existing researches on how
corporate venture capital influences the performance of enterprises are inconclusive. The fundamental reason is
the lack of underlying mechanism. Based on resource strategy matching theory, this paper attempted to exam-
ine whether the impact of corporate venture capital on the performance of enterprise is via business model.
Empirical results using 955 New Third Board IT companies from CPSED II show that the proportion of corpo-
rate venture capital would negatively affect the performance of enterprise via the innovation of the business
model, and that the concentration of corporate equity moderated such an indirect effect. This study not only
identifies the innovation of the business model as a critical mechanism of the impact of corporate venture cap-
ital on the performance of enterprise, but also deepens and extends the literature on corporate governance.

Key words: corporate venture capital; business model innovation dimension; business model efficiency di-

mension; corporate equity concentration
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