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This study investigates Corporate Venture Capital (CVC) activities by
Japanese corporations. We find that 1) Japanese corporation®s organizational and behavioral
characteristics effect CVC investments and 2) CVC investments are significantly driven by higher
Tobin"s Q. As a related future research, we suggest investigating effects of degree of innovation of

corporations on their CVC activities and possible interrelations between CVC activities and the
emergence of entrepreneurial ecosystem.
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