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ABSTRACT

Organizations are facing an interesting phenomenon in the composition of their workforce:
the concurrence of multiple age generations that demand suitable strategies regarding work
design, job satisfaction, and incentives. Ongoing entrepreneurship and strategic management
debates require a better understanding of the relationship between workplace generational
cohorts’ configurations and organizational performance. We propose a conceptual model for
understanding how a diversified workforce influences some determinants (i.e., employees’
human capital and attitudes, organizational climate, and environmental conditions) of
entrepreneurial organizations’ outcomes (i.e., corporate venturing). Our framework offers
insights into corporate venturing determinants for three generational cohorts: Baby Boomers,
Generation X, and Generation Y. Using a sample of 20,256 employees across 28 countries,
our findings lend support to the positive effect of individual and organizational determinants
on corporate venturing, as well as how these effects are reinforced per generational cohort.
Specifically, our results show that younger generations (millennials) have more propensity to
be involved in corporate venturing activities. This study also contributes to thought-provoking
implications for entrepreneurial organizational leaders who manage employees from different

generations.
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INTRODUCTION

Many organizations around the world are dealing with the irrevocable effect of the
heterogeneous composition of their labor force. This phenomenon is strongly related with one
of workforce’s composition dynamics: the presence of multiple generations in workplaces
given the increasing longevity of the population (King and Bryant, 2017; Bloom and Van
Reenen, 2010). While there is no consensus in the literature regarding the definitions of the
different generations (Stewart et al., 2017), current workplaces are composed of least three
generations: Baby Boomers (born 1944-1964), Generation X (born 1965-1980), and
Generation Y (born 1981-1995)—well known as Millennials. To add to this complexity, the
“youngest” members of the post-millennial generation (born after 1996), or Generation Z,

have recently started to be active members in the labor force.

The generational composition has relevant socioeconomic and sociodemographic implications
that definitively shape management disciplines. For example, generational cohorts have been
crucial for understanding consumer patterns in marketing research (Miiller and Neck, 2010).
From an organizational perspective, the labor force composition represents a challenge that
needs to be understood to define adequate strategies regarding work design,
incentives/satisfaction, and organizational performance (European Commission, 2012;
Stewart et al., 2017; von Bonsdorff et al., 2018). From an entrepreneurship perspective,
ongoing academic debates regarding age and entrepreneurship have centered on the literature
exploring individuals’ occupational choices. The majority of these studies have shown how
the identification of entrepreneurial opportunities and intentions increases/decreases with age
(Zhang and Acs, 2018). However, the entrepreneurship field is not only related to the creation

of start-ups and new independent businesses; entrepreneurship can also manifest in large and



established organizations and can be performed by employees (Narayanan et al., 2009).
Therefore, there are still unexplored insights regarding the influence of employees’ age (or
generational cohort) on organizational entrepreneurship/innovation strategies as well as the
effects of this influence on performance (Burton et al., 2016a, 2016b). The research agenda on
age and entrepreneurship at the organizational level demands multidisciplinary conceptual
and methodological approaches to understand the significant effect of age on entrepreneurial
organizations (Kuratko et al., 2015; von Bonsdorff et al., 2018). Some examples include the
necessity to analyze organizational design (e.g., definition of tasks/roles based on
capabilities/attitudes), organizational human resource management (e.g., incentive pay,
satisfaction, career promotion, etc.), and organizational performance (Bloom et al., 2014; De

Meulenaere et al., 2016; von Bonsdorff et al., 2018).

Inspired by these academic debates, this paper aims to understand how some determinants
(i.e., employees’ human capital and attitudes, organizational climate, and environmental
economics conditions) of entrepreneurial organizations’ outcomes (i.e., corporate venturing)
are influenced by a diversified workforce-related with their generational cohorts. We analyzed
the most representative generational cohorts in the current workplace: Baby Boomers,
Generation X, and Generation Y/Millennials. Using a sample of 20,256 employees across 28
countries, our results provide insights into the statistically significant and positive effect of
diversified human capital and favorable attitudes towards entrepreneurship in the employees’
likelihood of participating in corporate venturing initiatives. Our findings show the
moderation role of generational cohorts reinforcing the positive effect of individual
determinants (human capital and attitudes towards entrepreneurship) and organizational
determinants (autonomy, meaningful job, and rewards) of corporate venturing. In particular,

our findings show a positive and significant effect of the interaction of the youngest



generation of employees (GenY/Millennials) with the highest propensity of being
intrapreneurs in their workplaces, in contrast to the oldest generations of employees (Gen

Xers and Baby Boomers).

Our paper has three contributions for this ongoing and recent academic debate: (1) reinforcing
the academic debate about the effect of human capital and attitudes toward entrepreneurship
on corporate venturing for the different generational cohorts (Twenge, 2010; Costanza et al.,
2012; Burton et al., 2016b; Lyons et al., 2012; Engel et al., 2017); (2) the discussion about the
significant influence of autonomy, meaningful job, and rewards on corporate venturing for the
different generational cohorts (James et al., 2011; Rigtering and Weitzel, 2013; Lyons and
Kuron, 2014; King and Bryant, 2017); and (3) extending the debate about the influence of
environmental conditions on corporate venturing strategies according to the perceptions of the
different generational cohorts (Twenge et al., 2010; Colombo et al., 2016a; Wright and Hitt,

2017).

The remainder of this paper is organized as follows: Section 2 develops the conceptual
framework. Section 3 presents the methodology used in the study. Section 4 discusses the
main findings. Finally, Section 5 presents the main conclusions, implications for decision-

makers, and future lines of research.

CONCEPTUAL FRAMEWORK

Corporate venturing and employees’ generational cohorts
The phenomenon of “entrepreneurship within existing organizations,” or “corporate
entrepreneurship,” is understood as the entrepreneurial behavior of an individual or group of

individuals inside an established organization who create corporate ventures or initiate

5



renewal/innovation strategies in the organization (Morris, Kuratko and Covin, 2011; Sharma
and Chrisman, 1999). Within this perspective, corporate entrepreneurship includes two
entrepreneurial phenomena (Guth and Ginsberg, 1990; Sharma and Chrisman, 1999):
corporate venturing linked to the creation of new business units or spinoffs and strategic

entrepreneurship linked to strategic renewal.

In this study, we analyze the influence of generational cohorts on corporate venturing
processes. According to Sharma and Chrisman (1999, p. 19), corporate venturing represents
corporate entrepreneurial efforts to create new ventures within an organization. In this
definition, parent organizations harness implies internal/external means to create new
business models via corporate ventures that may or not be related to their core business
(Narayanan et al., 2009; Antoncic and Antoncic, 2011; Hornsby et al., 2013; Srivastava and
Agrawal, 2010). Moreover, corporate ventures include several strategies and practices for
pursuing business opportunities across all levels of the organization. There is a consensus that
there are three critical components behind any corporate venturing strategy: (1) the workforce
(i.e., employees) that executes the strategy using their knowledge/skills influenced by their
motivations/behaviors; (2) favorable organizational conditions (e.g., culture and reward
systems) that support the implementation of this strategy; and (3) external conditions, such as
technology, society, and economic markets that enhance/diminish the development of

corporate venture projects (Ireland et al., 2009; Kuratko et al. 2015; Narayanan et al., 2009).

Given the complexity of understanding the specific effects of generational cohorts into
entrepreneurial activities, we identify three theoretical approaches that help us to understand
the differences per generation and their connection with the determinants of corporate

venturing. First, paying attention to the individual, the human capital theory literature



explains how the accumulation, performance, and productivity of human capital (knowledge,
experiences, and abilities) vary per generations (Becker, 1964; Rosenzweig, 1990; Becker,
2002; Prskawetz et al., 2008). Empirical studies have shown the timeline in the accumulation-
performance of human capital: the rise in the first ten years of working life, the maxes out
around 30-35 years old, the stability around 40 years old, and the decline after 50 years old
(Becker, 2002; Simpson et al., 2002). The nature of the accumulated human capital varies
with the advances in knowledge/technology observed in each generation to become the
determinant of youth/senior entrepreneurs (Awogbenle and Iwuamadi, 2010; Pilkova et al.,
2014). Therefore, the accumulation of specific human capital associated with favorable
attitudes towards entrepreneurship are the elements that define individuals’ career choices
(Dunn and Holtz-Eakin 2000; Douglas and Shepherd, 2002; Levesque and Minniti, 2006).
Second, paying attention to workplaces, the sociological approach provides theoretical bases
to explain the differences in work values per generational cohorts. In this regard, generational
differences are defined by the complex combination of experiences, the collective culture, and
the competition for resources that shared a group of individuals. This combination of elements
produced an impact on the values and motivations of this group of individuals that are
observed within the workplace and other activities of life (Parry and Urwin, 2011). In this
regard, employees born between specific dates can exhibit a particular set of work values and
attributes associated with their expected levels of autonomy, satisfaction, and rewards. As a
consequence, managers may detect the differences in work values or preferences per
generation in the strategic design of jobs/tasks. Third, paying attention to environmental
conditions, the institutional theory helps to explain the socio-economic differences per
generational cohorts that influence corporate venturing. Institutions represent the invisible
rules of the game that affects individual and organizational behaviors (Scott, 1987; North,

1990). Each generational cohort has a shared collective memory (historical events and



experiences) that is maintained among peers and drives their values, behaviors, and social
identities (Hung et al., 2007; Yusoff et al., 2019). Although generational differences are not
only attributable to an individual’s age, these theoretical approaches provide some
particularities of each generation’s shared experiences, attitudes, and behaviors could
influence their human capital and attitudes toward entrepreneurship (Chen and Choi, 2008;
Cennamoand Gardner, 2008; Gibson et al., 2009; Parry and Urwin, 2011; Constanza et al.,
2017). In the next section, we describe some of the determinants that influence corporate
venturing among the different generational cohorts and establish hypotheses to test these

determinants and the moderating role of the cohorts.

Hypotheses

Employee-related determinants of corporate venturing and the influence of generational
cohorts

In general, human capital is a determinant in the propensity to engage in entrepreneurial
activities (Dunn and Holtz-Eakin, 2000; Parker 2011). Employees’ human capital represents a
core competence for entrepreneurial organizations (Becker, 1964; Fuller et al., 2006; Alpkan
et al., 2010; Millan et al., 2014). Pursuing entrepreneurial and innovative opportunities
requires human capital from diversified/qualified employees (Ireland et al., 2009). Extant
studies have shown that human capital has a positive impact on corporate venturing (Parker,
2011; Guerrero and Pena- Legazkue, 2013, 2014). More specifically, research has shown that
employees with higher education are more proactive in solving “problems” due to their
curiosity (Hayton, 2005; Bosma et al., 2010; Millan et al., 2014). In addition, employees with
prior entrepreneurial, investor, and managerial experience are the main determinants to
business opportunities in uncertain, risky, and challenging scenarios (Ucbasaran et al., 2009;

Bosma, 2013; Alrumaithi et al., 2015).



The entrepreneurship literature on youth and senior entrepreneurship has also provided
relevant insights regarding the influence of age on the link between human capital and
entrepreneurial activities (Levesque and Minniti, 2006; Awogbenle and Iwuamadi, 2010;
Pilkova et al., 2014). Specific to corporate venturing, the link between employees’ human
capital and corporate venturing activities are influenced by the aging perspective (Stevens,
2010; Wanberg et al., 2016; Garrett et al., 2017; Stewart et al., 2017). According to this
perspective, Baby Boomers are excellent mentors (Smola and Sutton, 2002; Wong et al.,
2008) given their strong experience in leadership positions (Gibson et al., 2009; Rodriguez et
al., 2003; Yu and Miller, 2005) and technical knowledge (Cennamo and Gardner, 2008). Gen
Xers also tend to be passionate mentors (Smola and Sutton, 2002) given their technical
competence and updated knowledge based on life-long learning (Cennamo and Gardner,
2008). Gen Yers live in a digital world and are “connected” 24 hours a day via cell phones,
tablets, and computers (Smola and Sutton, 2002; Wong et al., 2008), college studies
(Cennamo and Gardner, 2008) and a digital learning orientation (Gibson et al., 2009). Each
generational cohort likely contributes strong capabilities and expertise during the execution of
corporate venturing activities. Assuming certain particularities for each generational cohort,
we believe that employees’ generation could influence how their human capital affects

corporate venturing. In this regard, we suggest the following hypotheses:

Hypothesis 1: Employees with diversified human capital are more prone to participate
in corporate venturing activities than employees without diversified human capital.
Hypothesis 1a: Youngest generational cohorts positively moderate the effect of

employees’ diversified human capital on corporate venturing activities.



Employees’ attitudes toward entrepreneurship are mental representations of personal and/or
environmental characteristics (Lifidn et al., 201lab) that shape their entrepreneurial
abilities/skills, self-efficacy, role models perceptions, and risk aversion (Ireland et al., 2009;
Khedhaouria et al., 2015). Employees who are more confident in their ability to start a venture
are more likely to participate in corporate venture activities than employees who do not feel
confident in their entrepreneurial abilities/skills (Guerrero and Pefia-Legazkue, 2013).
Entrepreneurial employees’ confidence also increases/decreases based on their perceptions of
role models inside/outside the workplace who demonstrate the feasibility of corporate venture
activities (Van Auken et al., 2006). Another relevant entrepreneurial attitude is associated
with employees’ perceptions of risk and failure (Simon et al., 2000). In this regard, when
employees perceive business opportunities as achievable, they are more likely to engage in
corporate venturing activities promoted by their employers (Guerrero and Pefa-Legazkue,

2014).

Assuming that employees’ attitudes toward entrepreneurship are a relevant determinant of
corporate venturing, the moderation effect of generational cohorts on employees’ attitudes
toward corporate venturing plays an important role. For example, Baby Boomers are known
to take risks, be competitive (Gibson et al., 2009), and embrace change (Smola and Sutton,
2002). Similar to Baby Boomers and influenced by worldwide competition (Smola and
Sutton, 2002), Gen Xers are also willing to take risks but with certain limitations because they
saw how their parents’ companies were downsized (Eisner, 2005). Moreover, Gen Xers tend
to be more creative and self-sufficient (Gibson et al., 2009), and they often put forth the effort
to become (intra)entrepreneurs because it is an attractive career path for them. On the other
hand, Gen Yers typically value skill development, enjoy the challenge of new opportunities

and innovations, and display high levels of confidence (Wong et al., 2008). Gen Yers also
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tend to be serial entrepreneurs due to their entrepreneurial spirit, answer-seeking behavior,
personal responsibility, need for faster feedback and focus on outcomes (Gibson et al., 2009).
Based on these generational characteristics, Gen Yers’ attitudes are likely more
entrepreneurial than those of Gen Xers and Baby Boomers due to their Gen Yers’ tendency to
be creative, innovative, risk-taking, ambitious, and freedom-seeking (Miiller and Neck, 2010).
Assuming that employees’ attitudes are associated with the main components of any corporate

venturing activity, we suggest the following hypotheses:

Hypothesis 2: Employees with positive attitudes toward entrepreneurship are more
prone to participate in corporate venturing activities than employees without these
attitudes.

Hypothesis 2a: Youngest generational cohorts positively moderate the effect of

employees’ positive attitudes toward entrepreneurship on corporate venturing activities.

Organizational determinants of corporate venturing and the influence of generational
cohorts

By nature, the organizational design/climate is a key determinant of corporate venturing
activities (Colombo et al., 2016b). More concretely, organizational support (working time,
work conditions/design, rewards systems, culture, job security) and organizational values
(loyalty, commitment, recognition, involvement, motivation) are driving forces of employees’
satisfaction and predictors of entrepreneurial opportunities (Grégoire et al., 2010; Antoncic
and Antoncic, 2011). Previous studies have demonstrated positive relationships between
organizational determinants and employees’ involvement in corporate venturing activities
(Antoncic and Hisrich, 2001; Ireland et al., 2009; Narayanan et al., 2009). For example,

Kuratko et al. (2005a, 2005b) identified that autonomy, a meaningful job, and rewards foster

11



employees’ corporate venturing activities. An effective intrapreneurial orientation among
employees involves autonomy to perform their jobs and explore opportunities (Hornsby et al.,
2002; Alpkan et al., 2010; Bindl and Parker, 2010), a meaningful job in relation to their value
systems and personal goals (Dose, 1997; Liden et al., 2000; Amabile and Kramer, 2011;
Fairlie, 2011), and reward systems (Hornsby et al., 2002; Fehr and Schmidt, 2007; Alpkan et

al., 2010; Monsen et al., 2010; Bloom et al., 2014).

Employees’ perceptions of these three organizational determinants of corporate venturing are
likely to vary across the generational cohorts. For example, Baby Boomers are the largest
generational cohort in the workforce and characterized by traditional work values. For
example, they have strong company loyalty and commitment; are hardworking; look for job
security and a stable working environment; develop good relationships with supervisors and
co-workers, and value success, teamwork, inclusion, and rule challenging (Chen and Choi,
2008; Gibson et al., 2009; Smola and Sutton, 2002; Wong et al., 2008). Therefore, Baby
Boomers have difficulty balancing their work and family lives. In this regard, Baby Boomers
often find organizational climate with autonomy and economic rewards as the most favorable.
In contrast, Gen Xers often do not to display loyalty to a particular organization because they
tend to be more independent and self-sufficient than previous generations (Cennamo and
Gardner, 2008; Parry and Urwin, 2011; Wong et al., 2008). In this sense, Gen Xers are more
likely to leave a job and seek out more challenging options, a higher salary, improved
benefits, and immediate and continuous feedback (Gibson et al., 2009). Moreover, Gen Xers
are more committed to their personal goals than to organizational goals. Therefore, Gen Xers
perceive a favorable climate based on meaningful job and rewards. Gen Yers crave higher
salaries, flexible work arrangements, and more financial leverage (Gibson et al., 2009; Smola

and Sutton, 2002; Wong et al., 2008). Furthermore, Gen Yers have a tremendous appetite for
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work and high levels of confidence and are socially active, comfortable with change, and less
likely to see job security as a significant factor in the workplace. Consequently, Gen Yers
often find organizational climates characterized by a meaningful job as the most favorable.
Assuming the influence of employees’ age on their perceptions of organizational determinants

of corporate venturing, we suggest the following hypotheses:

Hypothesis 3: Employees with favorable perceptions of their organizational climate are
more prone to participate in corporate venturing activities than employees without
these perceptions.

Hypothesis 3a: Youngest generational cohorts positively moderate the effect of
employees’ favorable perceptions of their organizational climate on corporate

venturing activities.

Environmental determinants of corporate venturing and the influence of generational
cohorts

Previous studies have shown that environmental conditions (e.g., social, cultural, economic,
technological, and political) are relevant determinants of any entrepreneurial activity
(Gnyawali and Fogel, 1994; Parker, 2012). In corporate entrepreneurship, external or
environmental conditions determine the identification of business opportunities and explain of
the success/failure of corporate entrepreneurship strategies (Shepherd et al., 2017; Shepherd
and Patzelt, 2017; Titus et al., 2017). According to Ireland et al. (2009), Narayanan et al.
(2009), and Bosma et al. (2010 and 2011), corporate venturing is often a logical response to
the presence of environmental conditions like competitive intensity, technological change,
innovation change (from an organizational vision), and labor market conditions (from an

employee vision).
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First, competitive intensity is often associated with relative parity among organizations
competing within an industry (Porter, 1980). To break out of parity, organizations must
explore and exploit some basis for competitive advantage (Ireland et al., 2009). Therefore,
organizations could pivot into an entrepreneurial innovation that allows them to use
resources/capabilities to be competitive on distinct and valued bases (Autio et al., 2014).
Second, technological dynamism represents a source of corporate venturing opportunities,
particularly for organizations with technology-based competitive advantages (Parker, 2011).
Prior studies have shown that industries with high levels of R&D intensity characteristically
exhibit technological dynamism that could be a source of corporate venturing activities (Titus
et al., 2017). Third, according to Sahaym et al. (2010), frequent changes in R&D exert
pressure on incumbent organizations to actively innovate, explore opportunities, and assume
risks associated with exploiting current knowledge rather than seeking new knowledge. In
contrast, in stable innovation environments, organizations tend to predict and efficiently
manage their R&D activities due to a lack of pressure. Fourth, labor market conditions have a
substantial effect on the career decision-of employed, self-employed, and unemployed
individuals. For instance, the entrepreneurship literature has shown that higher unemployment
rates negatively affect the individuals’ perceptions of available opportunities as well as their
entrepreneurial actions (Koellinger and Thurik, 2012) as well as entrepreneurial actions
(Hastie, 2001). In uncertain labor markets (e.g., higher levels of unemployment),
entrepreneurial behave entrepreneurially in response to their personal and professional
expectations (McMullen and Shepherd, 2006). Concerning generational cohorts, Constanza
et al. (2017) argued that each generation tends to be influenced by similar environmental
conditions experienced by individuals throughout their lifecycle (childhood, adolescence, and
adulthood). The events each generation experiences impact their behaviors, actions, and

values related to work and entrepreneurship.
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Following these arguments, each generation’s experiences also shape the way they face and
react to their current organizational landscape (e.g., competitive intensity, technological and
innovation change, labor market conditions). For instance, Baby Boomers grew up embracing
the psychology of entitlement and expecting the best from life because they were profoundly
affected by several social, economic, and political events (Gibson et al., 2009; Wong et al.,
2008). As a result, Baby Boomers are hardworking and loyal, they seek job security and
recognition, and they tend to challenge rules (Yu and Miller, 2005). In the current
organizational landscape, Baby Boomers could be afraid that uncertainty in the labor market
could affect their job security or retirement conditions. Gen Xers grew up with (financial,
family, and societal) insecurity, rapid changes, diversity, a lack of solid traditions, intense
worldwide competition, and (corporate and government) scandals, and they generally distrust
institutions (Cennamo and Gardner, 2008; Smola and Sutton). These conditions explain their
lack of loyalty and their continued search for empowerment and rewards with an
entrepreneurial spirit. In the current organizational landscape, Gen Xers adapt to changes and
tend to evaluate the costs/benefits of becoming an entrepreneurial employee or self-employed
(Yu and Miller, 2005). Finally, Gen Yers grew up under economic uncertainty and insecurity
(Gibson et al., 2009). They accept diversity and are prone to volunteering. As a result, they
are likely to become involved in corporate venturing activities if they identify a balance
between organizational purposes and societal objectives in those activities (Kowske et al.,
2010). Assuming the influence of employees’ age on perceptions of environmental

determinants of corporate venturing, we suggest the following hypotheses:

Hypothesis 4: Employees who live in countries with unfavorable environmental
conditions are less prone to participate in corporate venturing activities than employees

who live in countries with favorable environmental conditions.
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Hypothesis 4a: Youngest generational cohorts positively moderate the effect of

unfavorable environmental conditions on corporate venturing activities.

Proposed conceptual model

Table 1 summarizes generational trends/patterns associated with the three determinants of
corporate venturing strategies discussed in previous studies. We assume that generational
cohorts likely influence workplace corporate venturing strategies and outcomes (Lamm and
Meeks, 2009).

Insert Table 1 here

Based on previous arguments, Figure 1 shows the conceptual model proposed in this paper. In
summary, we explore whether human capital (H1), attitudes toward entrepreneurship (H2),
organizational determinants (H3), and environmental conditions (H4) have a direct effect on
corporate venturing as well as whether generational cohort has a moderating effect on these
relationships(H1a, H2a, H3a, H4a).

Insert Figure 1 here

METHODOLOGY
Data collection
Our data came from the Global Entrepreneurship Monitor (GEM) project, it is an international
research program focused on entrepreneurship that conducts a standardized study in more

than 70 countries annually (Reynolds et al., 2005). More specifically, we used data from the

2012 and 2013 Adult Population Survey (APS)z. We selected these two survey waves

primarily because, during these years, the APS survey included a set of questions that

? Unfortunately, the rest of the GEM waves did not include these additional questions.
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captured information about (1) corporate entrepreneurship activities (e.g., venture creation)
and (2) workplace characteristics (e.g., perceptions about a meaningful job, autonomy, and
income satisfaction). For us, it was an excellent opportunity to capture information at the
individual, organizational, and country levels, thus allowing us to achieve our research

objectives. The APS information was complemented with data at the country level from

World Bank Open Data. Our final sample consists of 20,256 employees across 28 countries’.

Description of variables

Our dependent variable, corporate venturing, is a dichotomous variable that captures when an
employee has (not) undertaken entrepreneurial actions in the last three years to create a new
venture for an employer that is currently operating in the market. Based on our previous
definition of corporate venturing (Sharma and Chrisman, 1999), we operationalized this
variable using three criteria based on the APS survey information (Bosma et al., 2010, 2011;
Guerrero and Pena- Legazkue, 2013, 2014; Alrumaithi et al., 2015; Guerrero and Pefia-
Legazkue, 2019). First, we confirmed employees’ involvement in developing intrapreneurial
activities for their primary employer in the last three years (e.g., employees confirmed their
participation in corporate entrepreneurship activities implemented by their employer in the
last three years; entrepreneurial activities included participating in radical/incremental
innovation projects, designing new business units, entering into new markets, and exploiting
opportunities to create ventures). Second, we confirmed that the employees were currently
trying to create a new business/venture for their employer as part of their regular work (e.g.,
employees confirmed their participation in creating corporate ventures as a part of their daily

work in the organization). Third, we confirmed that employees’ new ventures were operating

} Belgium, Bosnia, Chile, China, Croatia, Denmark, Ecuador, Estonia, Finland, Greece, Hungary, Iran,
Korea, Lithuania, Malaysia, Namibia, Nigeria, Peru, Philippines, Poland, Puerto Rico, Romania,

Slovakia, Slovenia, United Kingdom, Uruguay, and Vietnam.
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in the market for fewer than 42 months as of the date of the APS survey (e.g., employees
confirmed that the ventures they created were operating in the market during the last 3.5
years; it helps us to indicate the age of their ventures and determine whether the ventures
should be classified as new ventures according to the GEM methodology). In summary, our
dependent variable, corporate venturing, takes the value 1 when the employee answered

“yes” to the three previous criteria and 0 otherwise.

The first set of explanatory variables, at individual level, captures employees’ human capital
(Alpkan et al., 2010; Bosma, 2013; Parker, 2011; Millan et al., 2014; Kuratko et al., 2015),
which is composed of a dichotomous variable that takes the value 1 when the employee has a
college degree (Higher Education), a dichotomous variable that takes the value 1 when the
employee had entrepreneurial experience in the previous year (Entrepreneurial Experience), a
dichotomous variable that takes the value 1 when the employee had investor experience in the
past three years (Investor Experience), and a dichotomous variable that takes the value 1 when
the employee had managerial experience (Managerial Experience). The second set of
explanatory variables, also at individual level, captures employees’ attitudes toward
entrepreneurship (Bosma, 2013; Guerrero and Pefia-Legazkue, 2014; Khedhaouria et al.,
2015; Simon et al., 2000; Van Auken et al., 2006) and is composed of a dichotomous variable
that takes the value 1 when the employee believes he or she has the knowledge, skills, and
experience required to start a business (Entrepreneurial Skills); a dichotomous variable that
takes the value 1 when the employee believes that fear of failure would prevent him or her
from starting a business (Fear of Failure); a dichotomous variable that takes the value 1 when
the employee knows someone who has started a business in the past two years (Know
Entrepreneurs); a dichotomous variable that takes the value 1 when the employee perceives

entrepreneurial opportunities in the next six months (Opportunity Perceptions); and a
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dichotomous variable that takes the value 1 when the employee has entrepreneurial intentions

(Intentions).

The third set of explanatory variables, are perceptions of the individuals from their
organizations , was captured through the additional questions added in the 2012 and 2013
APS survey about employees’ perceptions of their work environment (Alrumaithi et al., 2015;
Hornsby et al., 2002; Grégoire et al., 2010; Monsen et al., 2010). This set is composed of
three workplace environmental characteristics: Meaningful Job, measured with a Likert scale
(1 = lower to 5 = higher perceptions that he or she has a meaningful job); Job Autonomy,
measured with a Likert scale (1 = lower to 5 = higher perceptions that he or she can decide
how to do his or her work); and Rewards, measured with a Likert scale (1 = lower to 5 =

higher perceptions that he or she is satisfied with his or her current income).

The fourth set of explanatory variables, at the country environmental level, measures the
economic environment (Ireland et al., 2009; Narayanan et at., 2009; Parker, 2011; Sahaym et
al., 2010; Titus et al., 2017) and is composed of Competitive Intensity, measured as the natural
logarithm of the industry value added per country; Technological Intensity, measured as the
natural logarithm of high-technology manufactured exports per country; Innovation Intensity,
measured as the natural logarithm of R&D expenditure per country; and Labor Market

Conditions, measured as the natural logarithm of total unemployment per country.

The generational effect was measured with the variable Multi-Generations (Lamm and

Meeks, 2009). This variable is a categorical variable estimated by the employees’ age*: the

“The GEM methodology ensured a representative sample of the adult population in each country in

terms of age and gender distribution (for further details, see Reynolds et al., 2005). Therefore, the
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value 1 for Generation Y (born after 1980), the value 2 for Generation X (born 1965-1980),

and the value 3 for Baby Boomers (born 1946-1964).

Finally, a set of control variables was added to our model. At individual level, based on
previous GEM studies (Bosma, 2013) we included the employees’ age measured by the
number of years since the date of born; the employees’ gender measured by a dichotomous
variable that takes the value 1 when the employee reported a male gender; and the employees’
income measured by a dichotomous variable that takes the value 1 when the employee
reported personal income higher than 68,000 dollars/year. At the organizational level, based
on previous GEM studies (Bosma et al., 2011a, 2011b), we included variables reported by the
employees in the data collection. Concretely, two dichotomous variables collected the
employees’ roles assumed during corporate venturing activities: leading role in the
development of (role 1 development), and/or leading role in the implementation (role
2 _implementation). Employees also reported the size of their employers’ organizations in
terms of the number of employees that was included in our analysis as a natural logarithm
(InSize), and the employers’ type expressed by a dichotomous variable that takes value 1

when the organization was private, otherwise if it was public (Orgatype Private).

Statistical Model

Our dataset captured information at the employee level (Level 1), and country level (Level 2).
With this data, it is possible to implement multilevel moderation effects (Guo and Zhao, 2000;
Elam, 2014). Using Stata software, we conducted a multilevel analysis for the binary

variables: we used melogit procedure to capture coefficients and meologit to capture odds

samples for each country are representative of the adult population and cover our generational cohorts.
Moreover, regarding the employees’ sample representativeness, employees were the focus of attention

during the data-collection process in the analyzed GEM waves.
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ratios (StataCorp, 2013). We show our results via odds ratios because it is a single summary
score of the effect, and the probabilities are more intuitive than simple coefficients (see
Madanoglu et al., 2019; Mickiewicz et al., 2019). The odds demonstrate the probability that
an outcome (e.g., corporate venturing) will occur in the presence of a given variable (e.g.,
each of the determinants included in our analysis). For interpretation, an odds ratio value
lower than 1 indicates a negative coefficient, and an odds ratio value greater than or equal to 1
indicates a positive coefficient (Langer, 2017). The correlation matrix reveals that most of the

explanatory variables are not highly correlated (Table 2). The mean variance inflation factor

(VIF) is 1.82, indicating that the entire model is moderately correlated’. However, as we
expected, age® and generational cohort are the most highly correlated variables in this
analysis.

Insert Table 2 here

To test our hypotheses, we first ran a general model with the entire sample (Model 1) and per
generational cohort (Models 1a, 1b, and 1c). To test the moderation effect of the generational
cohorts, we then built an interaction among the determinant variables to reduce the
complexity in the analysis of each dimension. Afterwards, we created interactions between
each determinant of corporate venturing and each generational cohort. We then tested this
new mixed-effect logistic model with the entire sample (Model 2), and the interactions are

shown per determinant dimension (Models 2a, 2b, 2¢, and 2d).

FINDINGS AND DISCUSSION

> A rule of thumb is that if VIF>10 then multicollinearity is high. The cutoff of 5 is also commonly
used to denote moderate correlation among independent variables (Aiken et al., 1991).
6 The square term of age (Age2) presents multicollinearity. For this reason, we decide to omit this

variable in the analyses (Allen, 1997). We discuss this limitation in the conclusions.
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Descriptive statistics

Table 3 shows the descriptive statistics for the entire sample as well as for each generational
cohort. Across 28 countries’, the prevalence of having created a corporate venture in the last
three years is approximately 11%. With regard to human capital, on average, 29% have higher
education as well as diversified prior experience, including managerial (12%), entrepreneurial
(3%), and investor (6%) experience. The results also reveal that 25% of employees in the
sample intend to create their own business in the next three years, 39% of them know
entrepreneurs, 35% of them perceive business opportunities, 49% of them believe they have
entrepreneurial skills, and 44% of the sample express has a fear of failure. In addition,
employees have positive perceptions of their workplaces (three on a five-point Likert scale).
The descriptive statistics also show the prevalence of corporate venturing activities per
generational cohort. In contrast with their predecessors (Gen Xers and Baby Boomers), Gen Y
employees have relevant participation in corporate venturing activities (12% vs. 9% and 6%,
respectively), which was statistically supported?. Furthermore, Gen Y employees show more
favorable attitudes toward entrepreneurship than their predecessors: 32% have intentions to
start a business, 44% have entrepreneurial role models, 43% have opportunity perceptions,

51% believe they have entrepreneurial skills, and 39% have a fear of failure. Interestingly,

’ Appendix 1 shows the employees’ distribution of our sample per country. In particular, we identify
similar patterns. There is a concentration of Baby Boomers in the United Kingdom (15%) as well as
developing economies such as Namibia (6%), Iran (6%) and Chile (5%). We also observed a
concentration of Gen Xers in the United Kingdom (14%) and China (7%). Also, Gen Yers have a
presence in central European countries such as Slovakia (7%), Slovenia (7%), Lithuania (7%) and
Hungary (6%).

" Our t-test shows that Gen Yers [0.12; p=0.001] have more propensity to be involved in corporate
venturing activities than Baby Boomer [0.062; p=0.002] and Gen Xers [0.091; p=0.001]. The p-value
for the difference between different generations is less than 0.05, so we conclude that the difference in

means is statistically significantly different from 0 (based on a two-tailed significance level).
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there are no substantial differences among generations in their evaluations of their
organizational climate. Moreover, 31% of Baby Boomers have assumed leading roles in the

development of corporate venturing ideas respect to 10% of Gen X and Y employees.

Insert Table 3 here

Determinants of corporate venturing activities

The results in Table 4 show the directional probability (e.g., increasing or decreasing
probability of corporate venturing) for human capital, organizational climate, and
environmental conditions (Model 1). Taking the Baby Boomers as a reference, the results
show differences in Baby Boomers’ propensity to be involved in corporate venturing
initiatives compared to Gen Yers (1.380; p < 0.100) and Gen Xers (1.282; p < 0.050).
Contrary to previous studies that have studied the relationship between types of
entrepreneurship and age (Bonte et al., 2009; Zhang and Acs, 2018), our findings show how
the probability of being engaged in corporate venturing activities decreases with the level of

maturity of the generational cohort.

Insert Table 4 here

With regard to employee determinants, we observe interesting patterns for human capital and
attitudes toward entrepreneurship. Exploring human capital, we found that managerial
experience (1.535; p < 0.010), entrepreneurial experience (1.351; p < 0.100), investor
experience (1.325; p < 0.010), and higher education (1.197; p < 0.010) increase the
probability that an employee will be engaged in corporate venturing activities (supporting

H1). These findings suggest that human capital from a diversified and qualified workforce
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represents a core competence for entrepreneurial organizations (Alpkan et al., 2010; Millan et
al., 2014) and the role of human capital such as an antecedent of corporate venturing activities
(Parker, 2011; Guerrero and Pefia- Legazkue, 2013, 2014). The analysis of human capital per
generation (Models la, 1b, and 1c) shows that in contrast to their predecessors (Baby
Boomers and Gen Xers), Gen Yers’ participation in corporate venturing activities is
influenced by their higher education (1.270; p < 0.050), managerial experience (1.672; p <
0.010), and previous entrepreneurial experience (1.536; p < 0.050). Interestingly, investor
experience increases the probability that Gen Xers engage in corporate venturing activities by
approximately 1.5 times (1.547; p < 0.050). Similarly, managerial experience increases Baby
Boomers’ likelihood of engaging in corporate venturing activities by approximately 1.6 times
(1.674; p < 0.010). These results are in line with prior studies that have adopted a
multigenerational perspective (Stevens, 2010; Stewart et al., 2017) and have shown the main
characteristics per generation in terms of human capital, such as Baby Boomers’ strong
leadership ability (Gibson et al., 2009; Rodriguez et al., 2003; Yu and Miller, 2005) and Gen
Xers’ technical competence, experience (Cennamo and Gardner, 2008; Smola and Sutton,
2002), and diversified human capital (Gibson et al., 2009; Smola and Sutton, 2002; Wong et
al., 2008). Our insights are also aligned with the substantive body of research which has
consistently demonstrated over time that organizational hierarchy has effects on the interest
and ability to engage in corporate entrepreneurship (Floyd and Lane, 2000; Hornsby et al.,
2009; Ren and Guo, 2011). Although organizational hierarchy is not measured in this study,
the managerial and leading effects observed in Baby Boomers provide some highlights about
the relevance of hierarchy in the development of corporate venturing initiatives. Thus, these

results support Hla.
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Exploring employees’ attitudes toward entrepreneurship, we found that fear of failure
decreases corporate venturing activities by 24% (0.809; p < 0.010). Employees with favorable
attitudes toward entrepreneurship, such as intentions to create a business (2.813; p < 0.010),
perceptions of having entrepreneurial skills (2.160; p < 0.010), knowing entrepreneurs (1.625;
p < 0.010), and perceptions of business opportunities (1.540; p < 0.010), are more likely to
engage in corporate venturing activities than employees who do not have favorable attitudes
toward entrepreneurship (supporting H2). These results suggest the relevance of employees’
attitudes for corporate venturing activities (Ireland et al., 2009). In fact, reinforcing
employees’ self-efficacy is one strategy implemented by organizations with an entrepreneurial
orientation (Guerrero and Pefia-Legazkue, 2014, 2019; Khedhaouria et al., 2015; Simon et al.,
2000; Van Auken et al., 2006). The analysis for each generation highlights interesting patterns
(see Model 1a, 1b, and Ic¢). First, the positive effect of entrepreneurial intentions on corporate
venturing is 0.81 times higher for Baby Boomers (4.062; p < 0.010) than for Gen Xers (3.249;
p < 0.010) and 1.82 times higher for Baby Boomers than for Gen Yers (2.241; p < 0.010).
Second, the effect of entrepreneurial skills on corporate venturing is slightly higher in Gen
Yers (2.437; p < 0.010) compared to Gen Xers (1.841; p < 0.010) and compared to Baby
Boomers (2.368; p < 0.010). Third, the positive effect of entrepreneurial role models and
perceptions of opportunities on corporate venturing is similar for all generational cohorts (see
Table 4). Our findings are similar to prior studies that have shown the main characteristics per
generation in terms of entrepreneurial attitudes, such as Baby Boomers’ risk-taking and
competitiveness; Gen Xers’ efforts to obtain an attractive career; Gen Yers’ entrepreneurial
spirit, answer-seeking behavior, personal responsibility, need for faster feedback, and focus
on outcomes (Eisner, 2005; Gibson et al., 2009; Miiller and Neck, 2010; Smola and Sutton,

2002). Thus, our findings support H2a.
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Concerning organizational determinants, our findings show some patterns. First, the results
lend support to the positive effect of a meaningful job (1.034; p < 0.050) and rewards (1.009;
p < 0.100) on corporate venturing initiatives. However, we did not find evidence that
autonomy affects corporate venturing (Model 1). These results suggest that the employees’
engagement in corporate venturing is aligned with their work values and personal aspirations
(McMullen and Shepherd, 2006), thus supporting H3. One explanation for this finding could
be that creating a new venture as part of one’s job is an excellent opportunity to achieve
dreams/goals/values using employer resources and sharing risks (Fairlie, 2011; Liden et al.,
2000). However, reward involves utility maximization, several tradeoffs, and opportunity
costs (Monsen et al., 2010). Therefore, it is not surprising that employees who are more
satisfied with their income look for new entrepreneurial opportunities as an alternative to
maximizing their utility. Our analysis for each generation provides additional insights. Model
la shows that the positive effect of meaningful job on corporate venturing is only significant
for Gen Yers (1.113; p < 0.050). Model 1b shows that the positive effect of rewards on
corporate venturing is only significant for Gen Xers (1.087; p < 0.050). Model 1c shows that
the positive effect of autonomy on corporate venturing is only significant for Baby Boomers
(1.042; p < 0.100). The influence of generational cohort is evident for this dimension, thus
supporting H3a. According to Gibson et al. (2009), Baby Boomers look for autonomy, Gen
Xers seek options to improve their salary/benefits, and Gen Yers want to work in a socially

active environment. Thus, our results are in line with these prior findings.

With regard to the environmental dimensions (Model 1), unfavorable labor market conditions
decrease employees’ engagement in corporate venturing by approximately 46% (0.681; p <
0.010). Similarly, unfavorable conditions associated with technology intensity decreases

employees’ engagement in corporate venturing by approximately 38% (0.724; p < 0.010).
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Likewise, unfavorable conditions associated with innovation intensity (0.859; p < 0.010)
decreases employees’ involvement in corporate venturing activities by approximately 16%. A
plausible explanation for these results is that approximately 69.16% of the employees
interviewed for the APS during these waves were living in emerging economies’, which tend
to have nascent entrepreneurial innovation ecosystems (Guerrero and Urbano, 2017a, 2017b;
Roundy, 2017). As a consequence, the absence of favorable environmental conditions does
not reinforce employees’ involvement in corporate venturing, thus supporting H4. However,
from an organizational perspective, unfavorable environmental conditions could create
opportunities to exploit dynamic capabilities and achieve competitive advantages (Ireland et
al., 2009; Kuratko et al. 2015). For the different generations, our findings also show the
negative influence of environmental conditions. First, the uncertainty in labor market
conditions (0.594; p < 0.050) decreases the Baby Boomers’ likelihood of engaging in
corporate venturing by approximately 67% (Model 1a). This generation has been profoundly
affected by several social, economic, and political events (Gibson et al., 2009; Wong et al.,
2008). Therefore, under unfavorable conditions, this generation looks for job security (Yu and
Miller, 2005). Second, uncertainty in the labor market (0.704; p < 0.100) and in technology
intensity (0.706; p < 0.050) decrease the probability that Gen Xers are involved in corporate
venturing by 42%, respectively (Model 1b). This generation grew up with financial, family,
and societal insecurities (Cennamo and Gardner, 2008; Smola and Sutton); therefore, this
generation prefers avoiding risk in uncertain conditions. Third, the uncertainty in innovation
intensity (0.832; p < 0.010) decreases the Gen Yers’ participation in corporate venturing by
approximately 20% (Model 1c¢). Interestingly, the negative effect of environmental conditions

on corporate venturing is lowest for Gen Yers. This generation grew up under economic

"See Appendix 1 for further details about the employees’ distribution per country.
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uncertainty and insecurities (Gibson et al., 2009) and thus tried to balance organizational

purpose and societal objectives (Kowske et al., 2010).

Moderation effect of a generational cohort

Our results suggest that employees’ engagement in corporate venture decreases with age.
With regard to the moderation effect of having multiple generations in the workplace, Table 5
shows the results for each generation (Model 2) and the generational interactions (Models 2a,
2b, and 2c¢). Appendix 2 shows graphics that visualize the effects of corporate venturing

determinants per generational cohorts!©.

Insert Table 5 here

" Our interactions include the dependent variable (corporate venturing), the explanatory variable
(theoretical multilevel: individual, organizational and country), and the three-set of generational
cohorts (Gen Yers, Gen Xers, and Baby Boomers). Therefore, the use of traditional plots to illustrate
interactions represented a complex challenge. Inspired by published studies with complex models in
fields such as medicine (Elgendy et al., 2019), sociology (Mize, 2019) and business (Hammer et al.,
2018), we used the Stata spotlight for creating graphs to visualize our interactions and solve our
complexity. According to Huber (2017), the Stata spotlight helps to visualize continuous by
continuous interactions with margins and two-way contours. In this vein, based on Model 2 of Table 5,
the graph visualizes the impact of different generational cohorts (vertices “x”) and the explanatory
variable (vertices “y”) on the probability of employees to be engagement on corporate venturing
activities (vertices “z”). As a result, each interaction causes a curvature of the contour lines in the
graph (without interaction, the contour lines would be straight). In other words, the curves in the graph
reveal how each generational cohort is associated with the predicted probability of corporate venturing

for various levels of human capital, organizational conditions, and environmental conditions.
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Taking Baby Boomers as a reference, Model 2 shows that employees’ engagement in
corporate venturing decreases with age and increases with diversified human capital,
favorable entrepreneurial attitudes, and favorable organizational conditions. If we analyze the
employees’ human capital dimensions, Model 2a shows the positive moderation effect for
each generational cohort (1.40; p < 0.100 and 1.34; p < 0.010 for Gen X and Gen Y,
respectively). Model 2a also reveals how this interaction reinforces the positive effect of
human capital on corporate venturing by 2.1 times (3.52; p < 0.050) contrasted to Model 2
(2.25; p < 0.050). By calculating the predicted probability of corporate venturing per
generational cohort (ranging from 18 to 80 years old) and diversified human capital (ranging
from 1 to 0), Graph A in Appendix 2 exhibits that a Gen Yer employee (18-34 years old) who
has diversified human capital (e.g., simultaneous managerial, entrepreneurial, and investor
experiences) has a 40% chance of developing in corporate venturing activities. Then, a Baby
Boomer employee or a Gen Xer employee who has diversified human capital (values close 1)
has a 20-30% chance of engaging corporate venturing activities. Therefore, Gen Yers
employees with more diversified human capital have the highest probability of being engaged
in corporate venturing initiatives incubated by their employers, while Baby Boomers

employees have the lowest likelihood of being involved in corporate venturing.

If we analyze the employees’ entrepreneurial attitudes, Model 2b shows how the moderation
effect for generational cohort (1.16; p < 0.100 and 1.03; p < 0.100 for Gen X and Gen Y,
respectively) helps to reinforce the positive effect of attitudes toward entrepreneurship on
corporate venturing (2.50; p < 0.010). By calculating the predicted probability of corporate
venturing per generational cohort (ranging from 18 to 80 years old) and entrepreneurial
attitudes (ranging from 1 to 0), Graph B in Appendix 2 shows that a Gen Yer employee (18-

34 years old) who has favorable attitudes towards entrepreneurship (e.g., simultaneous
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recognizes intentions, role models, skills, opportunities, and failure-aversion) has a 30-40%
chance of developing in corporate venturing activities. A Gen Xer employee who has
favorable attitudes towards entrepreneurship has a 20-30% chance of engaging corporate
venturing activities, while a Baby Boomer employee has a 10%. In this vein, Gen Yers and
Gen Xers with favorable attitudes towards entrepreneurship have the highest likelihood of
being enrolled in corporate venturing initiatives incubated by their employers, while Baby
Boomers show the lowest probability towards corporate venturing based on their attitudes

towards entrepreneurship.

If we analyze the organizational determinants, the generational moderation effect also
reinforced the positive influence of organizational determinants on corporate venturing (1.00;
p < 0.100 for Gen Yers). By calculating the predicted probability of corporate venturing per
generational cohort (ranging from 18 to 80 years old) and favorable organizational conditions
(ranging from 1 to 150), Graph C in Appendix 2 shows that a Gen Yer employee (18-34 years
old) who has favorable perception of organizational conditions (e.g., autonomy, meaningful
job, and rewards) has a 30-50% chance of developing in corporate venturing activities. A Gen
Xer employee who has favorable attitudes towards entrepreneurship has a 10-20% chance of
engaging corporate venturing activities, while a Baby Boomers employee has a 10%. The Gen
Yers with favorable perceptions of the organizational climate are more prone to participate in
corporate venturing, while the Gen Xers and Baby Boomers with favorable perceptions of

organizational climate are lower participative on corporate venturing.

If we analyze the environmental determinants, the moderation effect of generations on the
negative influence of environmental determinants on corporate venturing (0.99; p < 0.100 for

both Gen Xers and Gen Yers) indicate odds ratio close to 1; therefore, the interpretation could
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be positive or negative (Model 2¢ and Model 2d). By calculating the predicted probability of
corporate venturing per generational cohort (ranging from 18 to 80 years old) and
environmental determinants (ranging from 1 to 150), Graph D in Appendix 2 shows that a
Gen Yer employee (18-34 years old) who has favorable perception of environmental
conditions (e.g., labor market conditions, technological intensity, innovation intensity, and
competitive intensity) has a 20% chance of developing in corporate venturing activities. A
Gen Xer employee or Baby Boomer employee or who has favorable perceptions of
environmental conditions has a 10% chance of engaging corporate venturing activities.
Therefore, the lowest negative effect of environmental conditions on corporate venturing is

observed in the Gen Yers.

Related control variables employees’ age 1is significant in all interactions models,
corroborating that “older” employees in each generational cohort have more propensity to be
corporate entrepreneurs. Related to employees’ gender male also positive and significant. The
higher employees’ income also increases the probability to be corporate entrepreneurs. At the
organizational level, be involved in the leading role in the development (role 1 _development)
and/or leading role in the implementation (role 2_implementation) is positive and significant.
Similarly, the organization size (/nSize) and work in private organizations (Orgatype Private)

are positive and significant for corporate venturing.

In sum, the moderation models reveal how generational cohort positively reinforces the effect
of each determinant on corporate venturing. Appendix 2 visually reveals how the interaction
term causes the curvatures of the contour lines. These curvatures show how the positive effect
of generational cohorts on the predicted probability of corporate venturing differs across

levels of corporate venturing determinants (human capital, attitudes, organizational
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conditions, and environmental conditions) and vice versa (supporting Hla, H2a, H3b, and
H4b). According to Deloitte (2017), current organizations need a guide for attracting,
developing, and retaining millennial talent based on their concerns and motivations. Based on
the views of 80,000 Gen Yers questioned across 30 countries, the most recent Deloitte
Millennial Survey (Deloitte, 2017) shows (1) that environmental factors influence
Millennials’ aspirations (e.g., pessimism is prevalent in developed countries, while optimism
reigns in emerging countries) and loyalty to employers; (2) their perceptions of
entrepreneurship are positive, but they believe entrepreneurship does not fully realize its
potential to alleviate the world’s biggest challenges (e.g., they are more likely to feel
empowered while reinforcing a balance between business activities and social impact); and
(c) their perceptions about work environments are looking for trust, flexible work, loyalty,
significant contributions, creative thinking, and opportunities to develop new skills. The
Forbes Millennials Survey of 1,332 candidates under 30 years old provides similar insights

about how Gen Yers are motivated by inspiration, ambitions, and optimism (Forbes, 2017).

CONCLUSIONS
The objective of this paper was to provide insights into how employees’ human
capital/attitudes, organizational determinants, and environmental determinants of corporate
venturing are influenced by employees’ generational cohort. Conducting an exploratory
inductive study (Frederick and Monsen, 2011), we developed hypotheses about the effects of
human capital (H1), attitudes toward entrepreneurship (H2), organizational determinants
(H3), and environmental conditions (H4) on corporate venturing activities as well as the
moderation effect of having multiple generation in today’s workplace (Hla, H2a, H3a, H4a).
In this regard, this paper contributes at least with three contributions to the ongoing academic

debate on the influence of employees’ age and corporate entrepreneurship.
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The first contribution relates to the effects of human capital and attitudes toward
entrepreneurship on corporate venturing for different generational cohorts. Our results
showed the complexity of exploring the influence of attitudes (Twenge, 2010; Costanza et al.,
2012), skills, abilities, and experience (Burton et al., 2016b; Lyons and Kuron, 2014; Lyons et
al., 2012; Engel et al., 2017) across generational cohorts. Although we provided some insights
into generational similarities, each generation showed certain particularities in terms of their
entrepreneurial skills and attitudes, which in turn influences the development of corporate
entrepreneurship activities within organizations. In our empirical setting, it was very
complicated to separate the unique human capital characteristics of each generational cohort
as almost all of these characteristics were observed across cohorts. However, the effect
produced is different. Indirectly, our results updated/mapped the key competences of the
workforce in terms of human capital and attitudes toward entrepreneurship. In this regard,
Lyons and Kuron (2014) highlighted that the labor force is becoming more independent and
self-focused. Younger generations (i.e., Gen Yers) are generally less committed to their
organizations, making them more “itinerant” in their careers, and they are pursuing personal
fulfillment in their work. Thus, employers and other leaders could develop corporate

b

venturing initiatives to satisfy these “individualistic growth needs.” Having corporate
venturing programs could also be a way to generate a competitive advantage in attracting and
retaining talent (Lyons and Kuron; 2014). Work teams that include individuals from multiple
generations will also likely lead to workplaces characterized by creativity, flexibility, and a
combination of short- and long-term achievements (Kuratko et al., 2015). Moreover, the
analysis of human capital and attitudes per generational cohorts also demand new conceptual

approaches and empirical evidence about the career choices’ generational determinants of

collectives like employees, intrapreneurs, and entrepreneurs and if this characteristics could
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be “transmitted” by different generations (Hout and Rosen, 2000; Zellweger, Sieger, and
Halter, 2011; Raffiee and Feng, 2014; Roach and Sauermann, 2015a, 2015b; Sieger and

Monsen, 2015; Zhang and Acs, 2018).

Our second contribution relates to the organizational determinants of corporate venturing. Our
insights highlighted the influence of work design and climate (autonomy, a meaningful job,
rewards) on corporate venturing (James et al., 2011; Rigtering and Weitzel, 2013; King et al.,
2017). Our analysis revealed unique patterns related to organizational determinants for each
generation. Namely, certain particularities were more intense for the different generations
based on their values/expectations. For example, Gen Yers are looking for more meaningful
workplaces and are more motivated by rewards, and Gen Xers are more interested in
autonomy. Therefore, these insights are very useful for strategic managers and human
resource teams interested in creating innovative entrepreneurial teams. For human resource
managers, these insights could guide the (re)design of current tasks/jobs according to
organizations’ goals and the current/future workforce’s human capital. For example, unlike
for the youngest generation, digitalization in the workplace is producing intense challenges
for organizations’ oldest employees, who generally have strong experience but also strong
aversion to change. This issue implies the need to reconfigure jobs within entrepreneurial
organizations to foster the development of corporate venturing activities (Gibson et al., 2009;
Colombo et al. 2016a, 2016b) as well as the incentives for employees’ engagement (Bloom

and Van Reenen, 2010; Deloitte, 2017; Forbes, 2017).

Finally, our third contribution relates to the influence of environmental determinants on
corporate venturing. It is generally accepted that environmental conditions are key

determinants of corporate venturing strategies (Wright and Hitt, 2017). However, our results
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provide insights into how employees from different generations may perceive environmental
conditions similarly/differently (Twenge et al., 2010; Colombo et al., 2016a). For
policymakers, our results provide some insights into the effect of external conditions on
corporate venturing. In this regard, governmental programs also need to be configured to
support organizations with entrepreneurial orientation and should directly or indirectly
reinforce entrepreneurial ecosystems (Autio et al., 2014; Ayyagari et al., 2014) with particular

emphasis on emerging economies (Roundy, 2017).

In addition to these contributions, we acknowledge that this study has several limitations.
First, the GEM survey provided a set of general measures/items and only included a few
questions concerning special topics. For this reason, our proxies for the organizational
determinants were based on subjective measures, such as employees’ perceptions. To
overcome this limitation, future work could apply constructs used in previous studies as well
as combine objective measures. Second, given the nature of our dataset, we do not have
extended information about the employees’ life trajectories in a panel approach (Dunn and
Holtz-Eakin, 2000). Therefore, we defined the multigenerational cohorts only by age category
without controlling or contrasting other elements associated with defining generational
cohorts. Future work should use robust variables and datasets to understand generational
cohorts. In addition, the results illustrate a U-shaped relationship between corporate
entrepreneurship and generational cohorts (Bonte et al., 2009). By multicollinearity problems
with the main explanatory variables (Allen, 2017), the analysis did not include age square as
previous studies (Parker, 2011; Ganotakis, 2012). However, contrarily to previous studies
(Bonte et al., 2009; Zhang and Acs, 2018), we provided some insights about how the
probability of being involved in corporate venturing decreases with the age or generational

cohorts. However, it implies an in-depth analysis of the generational cohorts of employees
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and their involvement in corporate venturing activities in different environments. Third, our
measures for the external context should also be improved for different types of economies.
By multicollinearity problems with the main explanatory variables (Allen, 2017), the analysis
did not include other environmental conditions like the GDP per capita (Frederick and
Monsen, 2011) or the total entrepreneurial activity per country (Monsen et al., 2012). This
limitation opens up opportunities to analyze the influence of other environmental conditions
on corporate venturing using novel instrumental variables. Published GEM studies have
shown that the entrepreneurial activity of employees is highest observed in countries with
lower levels of TEA (Bosma, 2013). In this respect, it could be interesting to explore the
reverse relationship between corporate entrepreneurship and GDP per capita (Edward et al.,
2004; Dell et al., 2012), to theorize about the relationship between the influence of individual
entrepreneurship (entrepreneurial density) on corporate entrepreneurship per country (Bosma
et al., 2010, 2013), or to understand the role of gender/labor equalities on corporate
entrepreneurship per country (Ruiz et al., 2019). Fourth, research on generational cohorts
demands more theory development using multiple approaches. In this study, our conceptual
framework was supported by previous studies from the strategic management and
entrepreneurship pieces of literature and adopting theories like human capital, organizational
behavior, and institutional theory. In this vein, future work should reinforce our proposed
model from mixed theoretical approaches: sociological and psychological approaches at the
individual level (Zhang and Acs, 2018); dynamic capabilities and organizational behaviors
perspective at the organizational level (Lui et al., 2019); and institutional economics and
entrepreneurial identities at the country level (Yusoff et al., 2019). Fifth, based on the nature
of the dataset, we used mixed-effect logistic regressions to test our hypotheses as well as
interactions for exploring the moderation role of generational cohorts on the determinants of

corporate venturing. Therefore, more qualitative and quantitative longitudinal analyses in
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future research will help develop a better understanding of the complexity of this
phenomenon. The implementation of novel statistic techniques (e.g., structural equation
models, multi-groups, multilevel, and experiments) is also needed to understand the
complexity behind the role of generational cohorts on corporate venturing activities. Sixth,
considering the substantial body of literature that has related corporate venturing and
organizational hierarchy (Floyd and Lane, 2000; Hornsby et al., 2009; Ren and Guo, 2011)
and the lack of information about the employees’ hierarchy limited the analysis of this
variable per generational cohort, a natural extension of this study is exploring in-depth the
employees’ trajectory and current position within the parent venture (Parker, 2011). This
analysis will highlight the relevance of hierarchy for promoting, developing and leading
entrepreneurial initiatives across diverse generations of employees, intrapreneurs, and
entrepreneurs (e.g., the transition from the employee towards entrepreneurial employee or

self-employment).
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Multi-generational cohorts

Employees’ (H1, H2):

e  Human capital
e  Attitudes toward entrepreneurship

Organizational determinants (H3):

e  Autonomy
e Meaningful
e Rewards

Environmental determinants (H4):

e Competitive intensity
e  Technological and R&D dynamism
e  Labor market conditions

Figure 1. Proposed Conceptual Model

Source: Authors
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Table 1. Determinants of Corporate Venturing per Generational Cohort

Dimensions Baby Boomers Gen Xers Gen Yers Theoretical
approaches
*Secondary school *Secondary school or ~ *Undergraduate studies  *Human capital:
or technical undergraduate studies  * Digital learning and accumulation,
Human * Technical training ~ * Life-long learning mentors productivity and
capital * Excellent mentors ~ * Crave mentors * Value skill performance
* Leadership * Technical development
experience competence * Technology
Employees’ * Competitive * Entrepreneurial * Serial entrepreneur * Career choices
determinants * Embrace change effort * Curious/ambitious approach
Attitudes * Embrace growth * Creativity * Seek challenges,
toward * Self-sufficient innovations, and
entre- opportunities
preneurship *Economic results
oriented
* Workaholic * Work/life balance * Multi-tasker * Sociological
* Company loyalty * Lack of loyalty * Contract mentality approach
Organizational * Individual freedom * Independent * Crave feedback * Organizational
d . Work values  * Security oriented * Move for career * Change jobs behaviors
eterminants % . .
Rule challenging options frequently
* Material * Diminished by
satisfaction dissatisfaction
* Much social * Economic * Rapid technological * Institutional
change uncertainty changes theory
* Much economic * Insecurity * Social sensitivity * Social identities
Environmental ~Conditions change * Rapid change * Uncertainty and
determinants  experienced  * Much political * Worldwide insecurity
change competition * Digital worldwide
* Worldwide
openness

Source: Self-devised based on Chen and Choi, 2008; Cennamo and Gardner, 2008; Gibson et al., 2009;
Kupperschmidt, 2000; Smola and Sutton, 2002; Hung et al., 2007; Parry and Urwin, 2011; Wong et al., 2008;
Zhang and Acs, 2018.
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Table 2. Correlation Matrix

No.  Variables VIF test 1 2 3 4 5 6 7 8 9 10 11 12 13 14

1 Corporate venturing 1

2 Higher education 1.14 0.0228* 1

3 Managerial experience 1.10 0.4267* 0.0165%* 1

4 Entrepreneurial experience 1.03 0.0819*  -0.0141*  0.0506* 1

5 Investor experience 1.06 0.1013* 0.0341* 0.0834* 0.0666* 1

6  Entrepreneurial intentions 1.25 0.2409* -0.0064 0.0853* 0.1373* 0.1388* 1

7  Role models 1.13 0.1694*  0.0583* 0.1356*  0.0790* 0.1327%  0.1783* 1

8  Opportunity perceptions 1.15 0.1683*  0.0105* 0.0945*%  0.0528%* 0.0923*  0.2226* 0.2155% 1

9  Entrepreneurial skills 1.23 0.2157*  0.0444* 0.1889*%  0.0929* 0.1024*  0.2702* 0.2180*  0.2145* 1
10  Fear of failure 1.04 -0.0739*  0.0295*  -0.0534*  -0.0145*  -0.0468*  -0.0853*  -0.0213*  -0.0984*  -0.1275* 1
11 Autonomy 1.46 0.0797* -0.0041 0.0900*  0.0262* 0.0335%  0.0949* 0.0614*  0.0783* 0.0689*%  -0.0601%* 1
12 Meaningful job 2.14 0.0788* -0.0097 0.0737*  0.0257* 0.0382*  0.0876* 0.0698*  0.0885* 0.0693*  -0.0675*  0.5309* 1
13 Rewards 2.09 0.0549%* -0.0036 0.0653* 0.0098 0.0377*  0.0373* 0.0471*%  0.0602* 0.0480*  -0.0536*  0.4697*  0.7163* 1
14 Labor market conditions 2.16 0.0145%  0.0841* -0.0072 0.0175%* 0.0032 0.0139%  -0.0412*  -0.0205*  0.0428*  0.0501*  -0.0904* -0.0811*  -0.0602* 1
15  Technological intensity 2.17 -0.0504*  0.0610%* 0.0197*  -0.0877*  -0.0910* -0.1703*  -0.0823*  -0.1389*  -0.1688*  0.0908*  -0.0679*  -0.1435*  -0.1010*  -0.1146*
16  Innovation intensity 1.39 -0.0972*  0.1566*  -0.0489*  -0.0830*  -0.0859*  -0.1974*  -0.0962*  -0.1335* -0.1862*  0.0867*  -0.1861* -0.2410* -0.1966*  0.3215*
17 Competitive intensity 2.00 0.0392*%  0.0483* 0.0025 0.0199%* 0.0212*  0.0842* 0.0387*  0.0213* 0.0019 -0.0063 0.1800*%  0.2474* 0.2068* 0.2982%*
18 Rolel_idea development 1.16 0.0031 0.0024 0.0061 0.0008 0.0005 -0.0056 -0.0009 0.0026 -0.0038 0.0006 0.0002 -0.0013 0.0007 0.0048
19  Role2_idea implementation 1.16 -0.0055 0.0018 -0.0027 0.0010 -0.0050 -0.0033 -0.0027 -0.0059 -0.0046 -0.0054 -0.0057 -0.0034 0.0044 0.0031
20 Age 7.16 -0.0730*  -0.0076 0.0385*  -0.0233*  -0.0093*  -0.1570* -0.1014*  -0.0945* -0.0356*  0.0379*  -0.0328* -0.0221*  0.0162* 0.0076
21 Age2 7.16 -0.0722*  -0.0172*  0.0411*  -0.0249*  -0.0101*  -0.1523*  -0.1055* -0.0890*  -0.0389*  0.0295*  -0.0281*  -0.0200*  0.0180%* 0.0033
22 Income_higher 1.10 0.0438*  0.2499* 0.0342*  -0.0089*  0.0653*  0.0195* 0.0782*%  0.0547* 0.0793*  -0.0185*  -0.0254*  -0.0635*  -0.0304*  0.0154*
23 Gender_male 1.06 0.0621*  -0.0771*  0.0379*  0.0186* 0.0447*  0.0984* 0.0643*  0.0596* 0.1360*  -0.0771*  0.0279*  0.0277* 0.0138*  -0.0147*
24 Orgatype_private 1.11 0.0628*  -0.1816*  0.0759*  0.0163* 0.0050 0.0770%* 0.0379*  0.0356* 0.0824*  -0.0141*  0.0435*  0.0294* 0.0042 -0.0391*
25 InSize 1.01 0.0069 0.0097* 0.0060 0.0028 0.0019 -0.0063  -0.0011 -0.0060 0.0053 0.0120%  -0.0116*  -0.0194*  -0.0084 0.0006
26  Country 1.38 0.0224*  -0.0186*  -0.0311*  0.0221* 0.0254*  0.0568* 0.0118*  0.0124* 0.0517*  -0.0111*  0.0786*  0.0708* 0.0904* 0.0833*
27  Generations 7.12 -0.0721*  -0.0211*  0.0309*  -0.0234*  -0.0082*  -0.1496*  -0.0995*  -0.0909* -0.0369*  0.0353*  -0.0323* -0.0221*  0.0157* 0.0095%*

No.  Variables 15 16 17 18 19 20 21 22 23 24 25 26 27

15  Technological intensity 1
16  Innovation intensity 0.5905* 1
17 Competitive intensity -0.1032*  0.3516* 1
18 Rolel_idea development 0.0030 0.0045 -0.0019 1
19  Role2_idea implementation -0.0008 -0.0004 -0.0051 0.3670%* 1
20 Age 0.0487*  0.0884*  -0.0615%* 0.0046 0.0352%* 1
21 Age2 0.0504*  0.0820*  -0.0725% 0.0033 0.0328* 0.9880%* 1
22 Income_higher 0.0343* 0.0037 0.0205%* 0.0024 -0.0053 -0.0052 -0.0127* 1
23 Gender_male -0.0631*  -0.0580*  0.0419* 0.0046 0.0003 -0.0341* -0.0309* 0.0252%* 1
24 Orgatype_private 0.0778*  -0.0184*  0.0372* -0.0071 -0.0077 -0.1598* -0.1519* -0.0440* 0.1388%* 1
25 InSize 0.0026 0.0111%* -0.0034 0.0007 0.0023 0.0647* 0.0607* -0.0001 -0.0016 -0.0115* 1
26  Country -0.2544*  -0.1230*  0.0748*  -0.0084* 0.0007 0.0020 0.0010 -0.0278* -0.0095* -0.0292* 0.0070 1
27  Generations 0.0453*  0.0850*  -0.0582* 0.0048 0.0370%* 0.9273* 0.9114* -0.0035 -0.0354* -0.1543* 0.0611%* 0.0079%* 1

Notes: (1) VIF test was calculated in Stata to measure the degree of multicollinearity; (2) Significant level at the 1%.
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Table 3. Descriptive Statistics

All Generations

Gen Yers

Variable [20,256 employees] [6,821 employees]

Mean Std. Deyv. Min Max Mean Std. Dev. Min Max
Corporate venturing 0.11 0.02 0.00 1.00 0.12 0.32 0.00 1.00
Higher education 0.29 0.01 0.00 1.00 0.31 0.46 0.00 1.00
Managerial experience 0.12 0.00 0.00 1.00 0.10 0.30 0.00 1.00
Entrepreneurial experience 0.03 0.00 0.00 1.00 0.03 0.18 0.00 1.00
Investor experience 0.06 0.00 0.00 1.00 0.06 0.24 0.00 1.00
Entrepreneurial intentions 0.25 0.05 0.00 1.00 0.32 0.47 0.00 1.00
Role models 0.39 0.03 0.00 1.00 0.44 0.50 0.00 1.00
Opportunity perceptions 0.35 0.03 0.00 1.00 0.43 0.50 0.00 1.00
Entrepreneurial skills 0.49 0.01 0.00 1.00 0.51 0.50 0.00 1.00
Fear of failure 0.44 0.02 0.00 1.00 0.39 0.49 0.00 1.00
Autonomy 3.29 0.04 1.00 5.00 3.32 1.38 1.00 5.00
Meaningful job 3.31 0.02 1.00 5.00 3.32 1.50 1.00 5.00
Rewards 3.23 0.01 1.00 5.00 3.18 1.35 1.00 5.00
Labor market conditions 2.17 0.01 1.13 4.19 2.23 0.73 1.13 4.19
Technological intensity 2.25 0.02 2.30 4.19 2.10 1.36 2.30 4.19
Innovation intensity 0.19 0.09 2.30 4.19 0.10 1.34 2.30 4.19
Competitive intensity 3.27 0.42 11.92 95.49 3.40 1.16 11.92 95.49
Rolel_idea development 0.11 0.00 0.00 1.00 0.10 0.30 0.00 1.00
Role2_idea implementation 0.07 0.01 0.00 1.00 0.06 0.23 0.00 1.00
Age 39.00 7.07 18.00 86.00 26.10 3.88 18.00 32.00
Age? 1521.00 49.98 324.00 7396.00 681.21 15.05 324.00 7396.00
Income_higher 0.42 0.01 0.00 1.00 0.40 0.49 0.00 1.00
Gender_male 0.55 0.01 0.00 1.00 0.58 0.49 0.00 1.00
Orgatype_private 0.65 0.05 0.00 1.00 0.73 0.44 0.00 1.00
InSize 4.11 2.11 1.60 6.90 3.91 2.08 1.60 6.90

Gen Xers Baby Boomers
Variable [8,547 employees] [4,888 employees]

Mean Std. Dev. Min Max Mean Std. Dev. Min Max
Corporate venturing 0.09 0.29 0.00 1.00 0.06 0.24 0.00 1.00
Higher education 0.32 0.47 0.00 1.00 0.28 0.45 0.00 1.00
Managerial experience 0.11 0.31 0.00 1.00 0.12 0.33 0.00 1.00
Entrepreneurial experience 0.03 0.17 0.00 1.00 0.02 0.14 0.00 1.00
Investor experience 0.06 0.24 0.00 1.00 0.06 0.23 0.00 1.00
Entrepreneurial intentions 0.23 0.42 0.00 1.00 0.15 0.36 0.00 1.00
Role models 0.40 0.49 0.00 1.00 0.31 0.46 0.00 1.00
Opportunity perceptions 0.37 0.48 0.00 1.00 0.32 0.47 0.00 1.00
Entrepreneurial skills 0.50 0.50 0.00 1.00 0.45 0.50 0.00 1.00
Fear of failure 0.44 0.50 0.00 1.00 0.43 0.49 0.00 1.00
Autonomy 3.23 1.41 1.00 5.00 3.20 1.46 1.00 5.00
Meaningful job 3.26 1.56 1.00 5.00 3.23 1.62 1.00 5.00
Rewards 3.19 1.34 1.00 5.00 3.24 1.39 1.00 5.00
Labor market conditions 2.25 0.71 1.13 4.19 2.25 0.62 1.13 4.19
Technological intensity 2.16 1.36 2.30 4.19 2.26 1.19 2.30 4.19
Innovation intensity 0.10 1.35 2.30 4.19 0.19 1.19 2.30 4.19
Competitive intensity 3.42 1.21 11.92 95.49 3.19 1.18 11.92 95.49
Rolel_idea development 0.11 0.32 0.00 1.00 0.11 0.31 0.00 1.00
Role2_idea implementation 0.08 0.26 0.00 1.00 0.08 0.27 0.00 1.00
Age 40.08 4.52 33.00 48.00 55.03 4.82 49.00 86.00
Age? 1606.40 20.43 324.00 7396.00 3028.30 23.23 324.00 7396.00
Income_higher 0.42 0.49 0.00 1.00 0.39 0.49 0.00 1.00
Gender_male 0.56 0.50 0.00 1.00 0.54 0.50 0.00 1.00
Orgatype_private 0.62 0.49 0.00 1.00 0.53 0.50 0.00 1.00
InSize 4.20 2.11 1.60 6.90 4.28 2.14 1.60 6.90
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Table 4. Mixed-effect Logistic Regression (Based on Original Variables)

Model 1 Model 1a Model 1b Model 1c
Dimensions Corporate Venturing All generations Gen Yers Gen Xers Baby Boomers
Odds Ratio Robust S.E. P>|z] Odds Ratio Robust S.E. P>|z] Odds Ratio Robust S.E. P>|z] Odds Ratio Robust S.E. P>|z]
. Gen_Baby boomers (reference)
Generatz‘é“é‘; cohorts Gen_Xers 1282 0.159 #x
Gen_Yers 1.380 0.273 *
Employees’ Higher e(_iucation. 1.197 0.078 ok 1.270 0.130 ok 1.105 0.114 1.171 0.187
human capital Managerial experience 1.535 0.614 HHE 1.672 0.172 ok 1.460 0.147 HHE 1.674 0.269 ok
(HC) Entrepreneurial experience 1.351 0.166 * 1.536 0.290 wx 1.236 0.243 * 1.267 0.397
Investor experience 1.325 0.117 ok 1.302 0.181 * 1.547 0.212 ok 1.045 0.239
R Entrepreneurial intentions 2.813 0.173 ok 2.241 0.208 ok 3.249 0.314 ok 4.062 0.651 ok
Em};’loyees q Role models 1.625 0.096  **x 1.702 0.159  *xx 1.436 0132 1.716 0246
j;ttf:preei;z*;p Opportunity perceptions 1.540 0.092  xx 1515 0.140  xx 1.546 0.145 1.716 0256
(AE) Entrepreneurial skills 2.160 0.149 ok 2.437 0.254 ok 1.841 0.200 ook 2.368 0.426 ok
Fear of failure 0.809 0.048 ok 0.786 0.075 ok 0.800 0.074 ok 0.827 0.124
Organizational Autonomy 1.004 0.024 0.976 0.036 1.027 0.040 1.042 0.060 *
determinants Meaningful job 1.034 0.030 ok 1.113 0.047 ok 1.004 0.047 1.040 0.076
(OD) Rewards 1.009 0.027 * 1.000 0.043 1.087 0.040 ok 0.935 0.071
Environmental Labor marlfet cpnditipns 0.681 0.019 ok 0.716 0.085 * 0.704 0.014 * 0.594 0.146 ook
determinants Technol'ogu.:al intensity 0.724 0.022 ok 0.715 0.070 ok 0.706 0.091 ok 0.800 0.123 ok
(ED) Innovation intensity 0.859 0.027 ok 0.832 0.009 ok 0.862 0.077 * 0.937 0.098
Competitive intensity 0.990 0.050 * 0.984 0.005 * 0.991 0.010 * 1.001 0.012
Rolel_idea development 1.182 0.113 ok 1.102 0.168 1.165 0.174 1.506 0.341 ok
Role2_idea implementation 0.797 0.098 * 0.901 0.186 0.712 0.133 * 0.794 0.221
Age 1.003 0.063 ok 0.999 0.011 0.976 0.009 ok 0.985 0.013
Control variables Income_higher 1.098 0.065 * 1.106 0.101 1.131 0.104 1.010 0.152
Gender_male 1.312 0.078 ok 1.341 0.125 ok 1.283 0.118 ok 1.319 0.197 ok
Orgatype_private 1.216 0.013 ok 1.440 0.160 ok 1.257 0.129 * 0.829 0.128
InSize 1.028 0.013 * 1.021 0.020 1.035 0.021 1.015 0.319
Constant 2.697 0.885 ok 3.027 0.909 ok 1.802 1.025 * 2.574 1.410 *
Country 0.127 0.045 0.099 0.045 0.132 1.056 0.109 0.064
Random effects chibar2 91.100 23.690 30.66 7.97
Prob>chibar2 0.000 0.000 0.000 0.002
N 20256.00 6821.00 8547.00 4888.00
Groups 28.00 28.00 28.00 28.00
Min. 149.00 68.00 56.00 22.00
Avg. 7234 243.60 305.30 174.6
Model specifications Max. 1398.00 431.00 665.00 440.00
Wald chi2 2668.14 1088.09 1096.10 509.98
Log pseudo likelihood -4513.93 -1831.67 -1886.52 -777.61
Prob > chi2 0.0000 0.0000 0.0000 0.0000
Pseudo R2 0.3368 0.3396 0.3243 0.3549

*Significance at the 10% level; **Significance at the 5% level; ***Significance at the 1% level
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Table 5. Mixed-effect Logistic Regression (Based on Interactions)

Model 2 Model 2a Model 2b Model 2¢ Model 2d
Dimensions Corporate Venturin,
e ogge TR p O G o Bew oy ow  mw o, om T o,
HC * GC Baby boomers (reference)
Gen_Xers 1.340 0.419 *
Gen_Yers 1.404 0.419 *
AE * GC Baby boomers (reference)
Interactions Gen_Xers 1.158 0.437 *
Gen_Yers 1.027 0.240 *
OD* GC Baby boomers (reference)
Gen_Xers 0.999 0.001
Gen_Yers 0.999 0.001 *
ED * GC Baby boomers (reference)
Gen_Xers 1.000 0.004 *
Gen_Yers 1.000 0.003 *E
R Gen_Baby boomers (reference)
Ge“eratz‘é“g; cohorts 5o Yers 1.420 0.247 ok 1.409 0.245 ok 1.428 0.249 ok 1.327 0.257 * 1.363 0.235 *
Gen_Xers 1.277 0.139 * 1.274 0.139 * 1.288 0.141 * 1.303 0.181 * 1.240 0.135 *
Employees’ Higher education x Managerial
f experience x Entrepreneurial experience 2.255 0.937 Hk 3.528 1.049 Hk 2.261 0.939 Hk 2219 0.924 *E 3.072 1.246 Hk
human capital (HC) .
x Investor experience
Employees’ Entrepreneurial intentions x Role models
attitudes towards x Opportunity perceptions 2.551 0.311 HkE 2.553 0.311 HkE 2.585 0.472 HkE 2.554 0.311 HkE 2.979 0.354 HkE
entrepreneurship (EA) x Entrepreneurial skills x Fear of failure
d Organizational Autonomy x Meaningful job x Rewards ~ 1.004 0.006 wE 1,005 0.006 ok 1.004 0.006 ok 1.005 0.009 ok 1.005 0.005 ok
eterminants (OD)
Environmental Labor market conditions x
. Technological intensity x Innovation 0.998 0.008 * 0.998 0.008 * 0.998 0.008 * 0.998 0.008 * 0.997 0.002 Hk
determinants (ED) intensity x Competitive intensity
Rolel_idea development 1.187 0.096 * 1.187 0.096 * 1.188 0.096 * 1.188 0.096 * 1.196 0.096 *
Role2_idea implementation 0.805 0.085 * 0.805 0.085 * 0.804 0.085 * 0.804 0.085 * 0.797 0.085 *
Age 1..001 0.005 * 1..001 0.005 * 1..001 0.005 * 1..001 0.005 * 1..001 0.005 *
Control variables Income_higher 1.452 0.070 Hk 1.453 0.070 Hk 1.452 0.070 Hk 1.453 0.070 Hk 1.429 0.070 Hk
Gender_male 1.502 0.076 Hk 1.503 0.076 Hk 1.502 0.076 Hk 1.503 0.076 Hk 1.533 0.076 Hk
Orgatype_private 1.583 0.089 Hk 1.584 0.089 Hk 1.582 0.089 Hk 1.585 0.089 Hk 1.589 0.089 Hk
InSize 1.023 0.011 * 1.022 0.011 * 1.023 0.011 * 1.023 0.011 * 1.022 0.011 *
Constant 3.314 0.347 Hhk 3.304 0.348 Hhk 3.320 0.348 Hkk 3.297 0.352 Hhk 3.318 0.348 Hhk
Country 0.511 0.162 0.510 0.162 0.511 0.162 0.512 0.162 0.510 0.162
Random effects chibar2 471.86 471.46 471.89 473.11 471.45
Prob>chibar2 0.000 0.000 0.000 0.000 0.000
N 20256.00 20256.00 20256.00 20256.00 20256.00
Groups 28.00 28.00 28.00 28.00 28.00
Min.  149.00 149.00 149.00 149.00 149.00
Avg. 7241 724.1 724.1 724.1 724.1
Model specifications Max.  1398.00 1398.00 1398.00 1398.00 1398.00
Wald chi2 430.65 431.60 430.63 433.34 430.78
Log pseudo likelihood -6157.14 -6156.49 -6156.96 -6156.21 -6157.02
Prob > chi2 0.0000 0.0000 0.0000 0.0000 0.0000
Pseudo R2 0.1766 0.1767 0.1767 0.1767 0.1767

*Significance at the 10% level; **Significance at the 5% level; ***Significance at the 1%.
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Appendix 1. Employees’ Distribution per Generation and Country

Employees’ Distribution

Country Baby Boomers Gen Xers Gen Yers Total
Belgium 2% 2% 4% 2%
Bosnia and Herzegovina 3% 3% 4% 3%
Chile 5% 5% 6% 5%
China 1% 7% 5% 7%
Croatia 2% 3% 3% 2%
Denmark 3% 3% 4% 3%
Ecuador 3% 2% 2% 2%
Estonia 2% 2% 5% 3%
Finland 3% 2% 5% 3%
Greece 1% 1% 1% 1%
Hungary 4% 5% 6% 5%
Iran 6% 4% 2% 4%
India 2% 2% 1% 2%
Lithuanian 5% 5% 7% 5%
Malaysia 5% 5% 3% 4%
Nambia 6% 2% 1% 3%
Nigeria 2% 1% 1% 1%
Peru 4% 2% 2% 3%
Philippines 1% 1% 1% 1%
Poland 2% 2% 3% 2%
Puerto Rico 1% 1% 1% 1%
Romania 4% 4% 4% 4%
Slovakia 4% 5% 7% 5%
Slovenia 3% 5% 7% 0%
South Korea 3% 4% 4% 4%
United Kingdom 15% 14% 3% 17%
Uruguay 4% 3% 4% 4%
Vietnam 4% 3% 2% 3%
Total 100% 100% 100% 100%

Source: Authors
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Appendix 2. Marginal effects between corporate venturing and determinants per generation

Graph A. Graph B.
Employees” human capital, generational cohorts, Employees’ entrepreneurial attitudes, generational cohorts,
and corporate venturing probability and corporate venturing probability
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Graph C.
Organizational determinants, generational cohorts,
and corporate venturing probability

Graph D.
Environment determinants, generational cohorts,
and corporate venturing probability
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Methodological note: These graphs were created using Stata spotlight that helps to visualize
continuous by continuous interactions with margins and two-way contours. For further details
about how to compute and interpret the Stata spotlight, please review the Stata commands
developed by Huber (2017), as well as published studies from multiple fields that have used
the Stata spotlight for explaining models with complex interactions (see Hammer et al., 2018;

Elgendy et al., 2019; Mize, 2019).
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