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Abstract

Manuscript Type

Empirical

Research Question/Issue

This paper seeks to understand the role corporate governance and government policy plays in the
portfolio choices of the labor-sponsored venture capital corporations (LSVCCs) in Canada. We
investigate whether or not the change in tax policy announced in Ontario (2005) had an impact on
the investment behavior of Ontario LSVCCs and whether the unique corporate governance
structure of LSVCCs enables them to focus on their investment mandate subsequent to this
announcement.

Research Findings/Insights

Our findings suggest that LSVCCs in Ontario are more likely to include public companies in their
fund portfolios after the announcement of the change in tax policy. We find that after 2005, LSVCCs
have increased their number of investments in public companies by 59.13 percent and in turn
decreased their number of investments in private companies by 13.17 percent. On the other hand,
we find no significant changes in investment behavior for LSVCCs in other provinces. In terms of
the percentage of total investment in public companies, we find that the LSVCCs in Ontario are
more likely to increase their total investment in public companies by 50 percent and to decrease
their investment in the short term by 46.43 percent. LSVCCs in other provinces, however, are
reducing their percentage of investment in public companies by 58.33 percent and increasing their
total investment in private entrepreneurial firms by 38.33 percent in the same period.

Theoretical/Academic Implications

With a hand-collected proprietary dataset, we are able to augment existing studies on the unique
structure of LSVCCs in Canada with empirical evidence on the style drift due to the changes in
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government tax policy. We compare and contrast the investment behavior of LSVCCs before and
after the tax policy change in Ontario as well as the investment behavior of LSVCCs in other
provinces. We hypothesize that as a result of the elimination of the tax credits, the removal of
certain investment restrictions, and weaker corporate governance, LSVCCs have drifted from their
original mandate to invest in high-risk venture companies to investing in less risky public
companies. Such style drift may be a result of LSVCCs preparing for potential wealth transfer or
liquidation by retail investors. More importantly, we find the unique corporate governance
structure of LSVCCs may facilitate this drift from their original purpose of providing venture capital
to small and medium-sized entrepreneurial (SME) firms.

Practitioner/Policy Implications

We highlight that the style drift of LSVCCs in Ontario may result in such funds behaving more like
other types of mutual funds and the deviation from their original mandate to provide venture
capital may not only prove detrimental to entrepreneurial investee firms seeking such capital, but
also negate any diversification benefits sought by fund investors. Also, such deviation may not
necessarily justify the higher management expense ratio charged by LSVCCs.

References v

Barclay, M. J., Pearson, N. D., & Weisbach, M. S. 1998. Open-end mutual funds and capital-gains taxes. Journal
of Financial Economics, 49: 3-43.

Web of Science® Google Scholar

Bergstresser, D. & Poterba, J. 2002. Do after-tax returns affect mutual fund inflows? Journal of Financial
Economics, 63: 381-414.

Web of Science® Google Scholar

Brown, K. C., Harlow, W. V., & Starks, L. T. 1996. Of tournaments and temptations: An analysis of managerial
incentives in the mutual fund industry. Journal of Finance, 51: 85-110.

Web of Science® Google Scholar

Chaplinsky, S. & Haushalter, D. 2010. Financing under extreme risk: Contract terms and returns to private
investments in public equity. Review of Financial Studies, 23: 2789-2820.

Web of Science® Google Scholar

Chen, D., Lee, F. C., & Mintz, J. 2002. Taxation, SMEs and entrepreneurship. OECD Science, Technology and
Industry Working Papers, No. 2002/09.

Google Scholar



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000075173100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2FS0304-405X%2898%2900016-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D49%26publication_year%3D1998%26pages%3D3-43%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BJ.%2BBarclay%26author%3DN.%2BD.%2BPearson%26author%3DM.%2BS.%2BWeisbach%26title%3DOpen%25E2%2580%2590end%2Bmutual%2Bfunds%2Band%2Bcapital%25E2%2580%2590gains%2Btaxes&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2FS0304-405X%2898%2900016-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000175169800004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2FS0304-405X%2802%2900066-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D63%26publication_year%3D2002%26pages%3D381-414%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DD.%2BBergstresser%26author%3DJ.%2BPoterba%26title%3DDo%2Bafter%25E2%2580%2590tax%2Breturns%2Baffect%2Bmutual%2Bfund%2Binflows%253F&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2FS0304-405X%2802%2900066-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=A1996UP28500003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1111%2Fj.1540-6261.1996.tb05203.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D51%26publication_year%3D1996%26pages%3D85-110%26journal%3DJournal%2Bof%2BFinance%26author%3DK.%2BC.%2BBrown%26author%3DW.%2BV.%2BHarlow%26author%3DL.%2BT.%2BStarks%26title%3DOf%2Btournaments%2Band%2Btemptations%253A%2BAn%2Banalysis%2Bof%2Bmanagerial%2Bincentives%2Bin%2Bthe%2Bmutual%2Bfund%2Bindustry&doi=10.1111%2Fcorg.12057&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05203.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000280098300006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1093%2Frfs%2Fhhq035&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D2010%26pages%3D2789-2820%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DS.%2BChaplinsky%26author%3DD.%2BHaushalter%26title%3DFinancing%2Bunder%2Bextreme%2Brisk%253A%2BContract%2Bterms%2Band%2Breturns%2Bto%2Bprivate%2Binvestments%2Bin%2Bpublic%2Bequity&doi=10.1111%2Fcorg.12057&doiOfLink=10.1093%2Frfs%2Fhhq035&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AChen%252C%2BD.%252C%2BLee%252C%2BF.%2BC.%252C%2B%2526%2BMintz%252C%2BJ.%2B2002.%2BTaxation%252C%2BSMEs%2Band%2Bentrepreneurship.%2BOECD%2BScience%252C%2BTechnology%2Band%2BIndustry%2BWorking%2BPapers%252C%2BNo.%2B2002%252F09.&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Chevalier, J. & Ellison, G. 1997. Risk taking by mutual funds as a response to incentives. Journal of Political
Economy, 105: 1167-1200.

Web of Science® Google Scholar

Cumming, D. 2006. The determinants of venture capital portfolio size: Empirical evidence. Journal of Business,
79: 1083-1126.

Web of Science® Google Scholar

Cumming, D. 2007. Government policy towards entrepreneurial finance: Innovation investment funds. Journal
of Business Venturing, 22: 193-235.

Web of Science® Google Scholar

Cumming, D., Fleming, G., & Schwienbacher, A. 2008. Financial intermediaries, ownership structure and the
provision of venture capital to SMEs: Evidence from Japan. Small Business Economics, 31: 59-92.

Web of Science® Google Scholar

Cumming, D., Hass, L. H., & Schweizer, D. 2013. Private equity benchmarks and portfolio optimization. Journal
of Banking & Finance, 37: 3515-3528.

Web of Science® Google Scholar

Cumming, D. ). &Johan, S. A. 2010. Phasing out an inefficient venture capital tax credit. Journal of Industry,
Competition & Trade, 10: 227-252.

Google Scholar

Cumming, D. ). &Johan, S. A. 2012a. Venture capital and private equity contracting: An international
perspective (second edition). London: Elsevier Science Academic Press.

Google Scholar

Cumming, D. . &Johan, S. A. 2012b. Is venture capital in crisis? World Economic Review, July/August: 69-72.

Google Scholar

Cumming, D. J. & MaclIntosh, J. G. 2003a. A cross-country comparison of full and partial venture capital exits.
Journal of Banking & Finance, 27: 511-548.

Web of Science® Google Scholar

Cumming, D. J. & MaclIntosh, J. G. 2003b. Venture capital exits in Canada and the United States. University of
Toronto Law Journal, 53: 101-199.



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=A1997YH38900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1086%2F516389&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D105%26publication_year%3D1997%26pages%3D1167-1200%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DJ.%2BChevalier%26author%3DG.%2BEllison%26title%3DRisk%2Btaking%2Bby%2Bmutual%2Bfunds%2Bas%2Ba%2Bresponse%2Bto%2Bincentives&doi=10.1111%2Fcorg.12057&doiOfLink=10.1086%2F516389&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000236795300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1086%2F500670&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D79%26publication_year%3D2006%26pages%3D1083-1126%26journal%3DJournal%2Bof%2BBusiness%26author%3DD.%2BCumming%26title%3DThe%2Bdeterminants%2Bof%2Bventure%2Bcapital%2Bportfolio%2Bsize%253A%2BEmpirical%2Bevidence&doi=10.1111%2Fcorg.12057&doiOfLink=10.1086%2F500670&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000243648400003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2Fj.jbusvent.2005.12.002&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D2007%26pages%3D193-235%26journal%3DJournal%2Bof%2BBusiness%2BVenturing%26author%3DD.%2BCumming%26title%3DGovernment%2Bpolicy%2Btowards%2Bentrepreneurial%2Bfinance%253A%2BInnovation%2Binvestment%2Bfunds&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2Fj.jbusvent.2005.12.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000256914400005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1007%2Fs11187-008-9106-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D2008%26pages%3D59-92%26journal%3DSmall%2BBusiness%2BEconomics%26author%3DD.%2BCumming%26author%3DG.%2BFleming%26author%3DA.%2BSchwienbacher%26title%3DFinancial%2Bintermediaries%252C%2Bownership%2Bstructure%2Band%2Bthe%2Bprovision%2Bof%2Bventure%2Bcapital%2Bto%2BSMEs%253A%2BEvidence%2Bfrom%2BJapan&doi=10.1111%2Fcorg.12057&doiOfLink=10.1007%2Fs11187-008-9106-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000322428600016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2Fj.jbankfin.2013.04.010&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D2013%26pages%3D3515-3528%26journal%3DJournal%2Bof%2BBanking%2B%2526%2BFinance%26author%3DD.%2BCumming%26author%3DL.%2BH.%2BHass%26author%3DD.%2BSchweizer%26title%3DPrivate%2Bequity%2Bbenchmarks%2Band%2Bportfolio%2Boptimization&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2Fj.jbankfin.2013.04.010&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D2010%26pages%3D227-252%26journal%3DJournal%2Bof%2BIndustry%252C%2BCompetition%2B%2526%2BTrade%26author%3DD.%2BJ.%2BCumming%26author%3DS.%2BA.%2BJohan%26title%3DPhasing%2Bout%2Ban%2Binefficient%2Bventure%2Bcapital%2Btax%2Bcredit&doi=10.1111%2Fcorg.12057&doiOfLink=10.1007%2Fs10842-010-0080-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2012a%26author%3DD.%2BJ.%2BCumming%26author%3DS.%2BA.%2BJohan%26title%3DVenture%2Bcapital%2Band%2Bprivate%2Bequity%2Bcontracting%253A%2BAn%2Binternational%2Bperspective%2B%2528second%2Bedition%2529&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DJuly%252FAugust%26publication_year%3D2012b%26pages%3D69-72%26journal%3DWorld%2BEconomic%2BReview%26author%3DD.%2BJ.%2BCumming%26author%3DS.%2BA.%2BJohan%26title%3DIs%2Bventure%2Bcapital%2Bin%2Bcrisis%253F&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000181149100007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2FS0378-4266%2802%2900389-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D2003a%26pages%3D511-548%26journal%3DJournal%2Bof%2BBanking%2B%2526%2BFinance%26author%3DD.%2BJ.%2BCumming%26author%3DJ.%2BG.%2BMacIntosh%26title%3DA%2Bcross%25E2%2580%2590country%2Bcomparison%2Bof%2Bfull%2Band%2Bpartial%2Bventure%2Bcapital%2Bexits&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2FS0378-4266%2802%2900389-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Google Scholar

Cumming, D. J. & MaclIntosh, J. G. 2003c. Canadian labor-sponsored venture capital corporations: bane or
boon? In A. Ginsberg & I. Hasan (Eds.), New venture investment: Choices and consequences: 169-200.
London: Elsevier Science Academic Press.

Google Scholar

Cumming, D. J. & MaclIntosh, J. G. 2005. Comparative venture capital governance: Private versus labour
sponsored venture capital funds. Venture Capital, Entrepreneurship and Public Policy, 9: 69-94.

Web of Science® Google Scholar

Cumming, D. ). & MaclIntosh, J. G. 2006. Crowding out private equity: Canadian evidence. Journal of Business
Venturing, 21: 569-609.

Web of Science® Google Scholar

Cumming, D. ). & MaclIntosh, J. G. 2007. Mutual funds that invest in private equity? An analysis of labour-
sponsored investment funds. Cambridge Journal of Economics, 31: 445-487.

Web of Science® Google Scholar

Del Guercio, D. & Tkac, P. A. 2002. The determinants of the flow of funds of managed portfolios: Mutual funds
vs. pension funds. Journal of Financial and Quantitative Analysis, 37: 523-557.

Web of Science® Google Scholar

Di Giacomo, M. 2004. Public support to entrepreneurial firms: An assessment of the role of venture capital in
the European experience. Journal of Private Equity, 8: 22-38.

Google Scholar

Gompers, P. A. & Lerner, J. 1999. The determinants of corporate venture capital success: Organizational
structure, incentives, and complementarities. In R. K. Morck (Ed.), Concentrated corporate ownership: 17-54.

Chicago: University of Chicago Press for the National Bureau of Economic Research.

Google Scholar

Laliberte, P. 1998. The economic impact of labour-sponsored venture capital corporations: A case study from
Quebec. International Labour Review, 137: 47-60.

Web of Science® Google Scholar

Leleux, B. & Surlemount, B. 2003. Public versus private venture capital: Seeding or crowding out? A pan-
European analysis. Journal of Business Venturing, 18: 81-104.



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D53%26publication_year%3D2003b%26pages%3D101-199%26journal%3DUniversity%2Bof%2BToronto%2BLaw%2BJournal%26author%3DD.%2BJ.%2BCumming%26author%3DJ.%2BG.%2BMacIntosh%26title%3DVenture%2Bcapital%2Bexits%2Bin%2BCanada%2Band%2Bthe%2BUnited%2BStates&doi=10.1111%2Fcorg.12057&doiOfLink=10.2307%2F3650880&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003c%26pages%3D169-200%26author%3DD.%2BJ.%2BCumming%26author%3DJ.%2BG.%2BMacIntosh%26title%3DNew%2Bventure%2Binvestment%253A%2BChoices%2Band%2Bconsequences&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000230197500003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=e_1_2_11_18_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D2005%26pages%3D69-94%26journal%3DVenture%2BCapital%252C%2BEntrepreneurship%2Band%2BPublic%2BPolicy%26author%3DD.%2BJ.%2BCumming%26author%3DJ.%2BG.%2BMacIntosh%26title%3DComparative%2Bventure%2Bcapital%2Bgovernance%253A%2BPrivate%2Bversus%2Blabour%2Bsponsored%2Bventure%2Bcapital%2Bfunds&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000238308000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2Fj.jbusvent.2005.06.002&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D2006%26pages%3D569-609%26journal%3DJournal%2Bof%2BBusiness%2BVenturing%26author%3DD.%2BJ.%2BCumming%26author%3DJ.%2BG.%2BMacIntosh%26title%3DCrowding%2Bout%2Bprivate%2Bequity%253A%2BCanadian%2Bevidence&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2Fj.jbusvent.2005.06.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000247348700008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1093%2Fcje%2Fbel041&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D2007%26pages%3D445-487%26journal%3DCambridge%2BJournal%2Bof%2BEconomics%26author%3DD.%2BJ.%2BCumming%26author%3DJ.%2BG.%2BMacIntosh%26title%3DMutual%2Bfunds%2Bthat%2Binvest%2Bin%2Bprivate%2Bequity%253F%2BAn%2Banalysis%2Bof%2Blabour%25E2%2580%2590sponsored%2Binvestment%2Bfunds&doi=10.1111%2Fcorg.12057&doiOfLink=10.1093%2Fcje%2Fbel041&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000179671800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.2307%2F3595011&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D2002%26pages%3D523-557%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DD.%2BDel%2BGuercio%26author%3DP.%2BA.%2BTkac%26title%3DThe%2Bdeterminants%2Bof%2Bthe%2Bflow%2Bof%2Bfunds%2Bof%2Bmanaged%2Bportfolios%253A%2BMutual%2Bfunds%2Bvs.%2Bpension%2Bfunds&doi=10.1111%2Fcorg.12057&doiOfLink=10.2307%2F3595011&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D2004%26pages%3D22-38%26journal%3DJournal%2Bof%2BPrivate%2BEquity%26author%3DM.%2BDi%2BGiacomo%26title%3DPublic%2Bsupport%2Bto%2Bentrepreneurial%2Bfirms%253A%2BAn%2Bassessment%2Bof%2Bthe%2Brole%2Bof%2Bventure%2Bcapital%2Bin%2Bthe%2BEuropean%2Bexperience&doi=10.1111%2Fcorg.12057&doiOfLink=10.3905%2Fjpe.2004.450950&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26pages%3D17-54%26author%3DP.%2BA.%2BGompers%26author%3DJ.%2BLerner%26title%3DConcentrated%2Bcorporate%2Bownership&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000075465600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=e_1_2_11_24_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D137%26publication_year%3D1998%26pages%3D47-60%26journal%3DInternational%2BLabour%2BReview%26author%3DP.%2BLaliberte%26title%3DThe%2Beconomic%2Bimpact%2Bof%2Blabour%25E2%2580%2590sponsored%2Bventure%2Bcapital%2Bcorporations%253A%2BA%2Bcase%2Bstudy%2Bfrom%2BQuebec&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000180419000005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2FS0883-9026%2801%2900078-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D2003%26pages%3D81-104%26journal%3DJournal%2Bof%2BBusiness%2BVenturing%26author%3DB.%2BLeleux%26author%3DB.%2BSurlemount%26title%3DPublic%2Bversus%2Bprivate%2Bventure%2Bcapital%253A%2BSeeding%2Bor%2Bcrowding%2Bout%253F%2BA%2Bpan%25E2%2580%2590European%2Banalysis&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2FS0883-9026%2801%2900078-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Web of Science® Google Scholar

Maclintosh, J. G. 1997. Venture capital exits in Canada and the United States. In P. Halpern (Ed.), Financing
growth in Canada: 279-356. Calgary: University of Calgary Press.

Google Scholar

Manigart, S., De Waele, K., Wright, M., Robbie, K., Desbrieres, P., Sapienza, H., & Beekman, A. 2002. The
determinants of the required returns in venture capital investments: A five-country study. Journal of Business

Venturing, 17: 291-312.

Web of Science® Google Scholar

Manigart, S., Korsgaard, M. A,, Folger, R., Sapienza, H., & Baeyens, K. 2002. The impact of trust on private equity
contracts. Working Paper, Vlerick Leuven Ghent Management School.

Google Scholar

Osborne, D. & Sandler, D. 1998. A tax expenditure analysis of labour-sponsored venture capital corporations.
Canadian Tax Journal, 46: 499-574.,

Google Scholar

Sahlman, W. A. 1990. The structure and governance of venture capital organizations. Journal of Financial
Economics, 27: 473-521.

Web of Science® Google Scholar

Sandler, D. 2004. Venture capital and tax incentives: A comparative study of Canada and the United
States. Toronto: Canadian Tax Foundation.

Google Scholar

Sapienza, H. J., Manigart, S., & Vermeir, W. 1996. Venture capitalist governance and value added in four
countries. Journal of Business Venturing, 11: 439-469.

Web of Science® Google Scholar

Sirri, E. R. & Tufano, P. 1998. Costly search and mutual fund flows. Journal of Finance, 53: 1589-1622.

Web of Science® Google Scholar

Wright, M. & Lockett, A. 2003. The structure and management of alliances: Syndication in the venture capital
industry. Journal of Management Studies, 40: 2073-2104.

Web of Science® Google Scholar



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000180419000005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2FS0883-9026%2801%2900078-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D2003%26pages%3D81-104%26journal%3DJournal%2Bof%2BBusiness%2BVenturing%26author%3DB.%2BLeleux%26author%3DB.%2BSurlemount%26title%3DPublic%2Bversus%2Bprivate%2Bventure%2Bcapital%253A%2BSeeding%2Bor%2Bcrowding%2Bout%253F%2BA%2Bpan%25E2%2580%2590European%2Banalysis&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2FS0883-9026%2801%2900078-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26pages%3D279-356%26author%3DJ.%2BG.%2BMacIntosh%26title%3DFinancing%2Bgrowth%2Bin%2BCanada&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000173357900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2FS0883-9026%2800%2900067-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D2002%26pages%3D291-312%26journal%3DJournal%2Bof%2BBusiness%2BVenturing%26author%3DS.%2BManigart%26author%3DK.%2BDe%2BWaele%26author%3DM.%2BWright%26author%3DK.%2BRobbie%26author%3DP.%2BDesbrieres%26author%3DH.%2BSapienza%26author%3DA.%2BBeekman%26title%3DThe%2Bdeterminants%2Bof%2Bthe%2Brequired%2Breturns%2Bin%2Bventure%2Bcapital%2Binvestments%253A%2BA%2Bfive%25E2%2580%2590country%2Bstudy&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2FS0883-9026%2800%2900067-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AManigart%252C%2BS.%252C%2BKorsgaard%252C%2BM.%2BA.%252C%2BFolger%252C%2BR.%252C%2BSapienza%252C%2BH.%252C%2B%2526%2BBaeyens%252C%2BK.%2B2002.%2BThe%2Bimpact%2Bof%2Btrust%2Bon%2Bprivate%2Bequity%2Bcontracts.%2BWorking%2BPaper%252C%2BVlerick%2BLeuven%2BGhent%2BManagement%2BSchool.&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1998%26pages%3D499-574%26journal%3DCanadian%2BTax%2BJournal%26author%3DD.%2BOsborne%26author%3DD.%2BSandler%26title%3DA%2Btax%2Bexpenditure%2Banalysis%2Bof%2Blabour%25E2%2580%2590sponsored%2Bventure%2Bcapital%2Bcorporations&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=A1990FG69100008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2F0304-405X%2890%2990065-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D1990%26pages%3D473-521%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DW.%2BA.%2BSahlman%26title%3DThe%2Bstructure%2Band%2Bgovernance%2Bof%2Bventure%2Bcapital%2Borganizations&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2F0304-405X%2890%2990065-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DD.%2BSandler%26title%3DVenture%2Bcapital%2Band%2Btax%2Bincentives%253A%2BA%2Bcomparative%2Bstudy%2Bof%2BCanada%2Band%2Bthe%2BUnited%2BStates&doi=10.1111%2Fcorg.12057&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=A1996VQ31400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1016%2FS0883-9026%2896%2900052-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1996%26pages%3D439-469%26journal%3DJournal%2Bof%2BBusiness%2BVenturing%26author%3DH.%2BJ.%2BSapienza%26author%3DS.%2BManigart%26author%3DW.%2BVermeir%26title%3DVenture%2Bcapitalist%2Bgovernance%2Band%2Bvalue%2Badded%2Bin%2Bfour%2Bcountries&doi=10.1111%2Fcorg.12057&doiOfLink=10.1016%2FS0883-9026%2896%2900052-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000076110100005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1111%2F0022-1082.00066&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D53%26publication_year%3D1998%26pages%3D1589-1622%26journal%3DJournal%2Bof%2BFinance%26author%3DE.%2BR.%2BSirri%26author%3DP.%2BTufano%26title%3DCostly%2Bsearch%2Band%2Bmutual%2Bfund%2Bflows&doi=10.1111%2Fcorg.12057&doiOfLink=10.1111%2F0022-1082.00066&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fcorg.12057&key=000186896000008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fcorg.12057&refDoi=10.1046%2Fj.1467-6486.2003.00412.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D2003%26pages%3D2073-2104%26journal%3DJournal%2Bof%2BManagement%2BStudies%26author%3DM.%2BWright%26author%3DA.%2BLockett%26title%3DThe%2Bstructure%2Band%2Bmanagement%2Bof%2Balliances%253A%2BSyndication%2Bin%2Bthe%2Bventure%2Bcapital%2Bindustry&doi=10.1111%2Fcorg.12057&doiOfLink=10.1046%2Fj.1467-6486.2003.00412.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2024 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY



https://onlinelibrary.wiley.com/doi/pdf/10.1111/corg.12057
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

