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o} Azuma(1997)°] WEH, $AA 712 A A ERE
7L glofof gttt AR, AA} TPl AFsoksta, =
A, AARE s Ago] Thsslof shv, AlA|, 3D 7HIAA
gge] FEIoJoF stk Aot T4 Ad 2017t
ARAARLk A 7H wEA s V) T shioln
FF FE ok AlV|E WopoltheA 3 9] 2010). S @
A A2 mlo]AZ AT E Hololens, 722 Google Glass &
S TAHoE FguHx glon, VedE Wi FHeE
A7 AT 548 Elvkoly-- A4, 2018).
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FAlOl 8 8F Abgs FEe] K Ao] =7he Al ©f
Q& mRRE7EA] QAT Eﬂﬂé% v o] FAIE sjdstaL
Tz ARl Al Ao
%6}74] FEE s BolFE W dX(AR
A=) AR olF B, dAEEL, 7S AR 2T

=
Al gl A i e AT, 2018).

Ui ow o] AHEES 2 27] A Ao
2 3 oS AA %E}(Slrmon & Hitt, 2003; McKelvie
& Wiklund, 2010). AA=Z 2018 AA71% Aej2A o F
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A7hEol A Al oA oF ARAAE FHo| tist ofy
wol 7P & QRlo® uehyth webA AEEYS] AL
Aol Qlo] Qg ARS sl AL nj$- Fod B
O] tK(Grichnik et al., 2014)
71E dTselA AFA 4% 4
A FA= A9 9 A4, 1
FFe wHeE AE & F STKDavila et al, 2003;
Chemmanur et al, 2011). 53] WA7A9E2] Fx15 vk 7]
A2 HFEA7Idel vls] A 9 A SHdA 3
el kg mka gtk (AA-AE A, 2010; Kelly &
Kim, 2013). 5 WiXA9E F27t 7199 W& 18 5
Zhell 344 ang vAe AL FAZTHChemmanur et
al,, 2011; Paglia & Harjoto, 2014). %443} 1857} 9ol
T AT EY T 719 galddtel s vA=
ZAow dulAd Jom e 9 2%, 2012), HA A F
A7F 719 UF- R&DEsF AlF EAlo 341 JEgE v
e Ao Z YERTtHDa Rin & Penas, 2007).
ojg} & AAAT =& T3l AELEYCA dFAw =
S

FAAE Y 27 olgwe et 4de F1138

frowe

AN, Ad, ddgole, 71y, ¥ UL 23 T
ohekst 39 FAAES AREo] HEHd AEtES]e| 9l
9% 98-8 st k. ols} Bt V|G HEAl 2 A
okl A s A4 WA 2 AEfEY] tist FxlaAg el
S BA% A7 el sielelx] sl s gtk
(M3 A 5, 2004).

b o7 e Fap A AA QRIS g & A
TEA FARES A7k 54EE, 49, 94, UES
%), AR ofel’l, A, A |, vy A Zd 9 B4
Apoke] A, FAA FoE T e 2dE0] FAE A

<]

st glel o 2910w AguThe 2% AN Utk
(RH324]-$574 R, 2004; Tyebjee & Bruno, 1984; Sudek, 2007,
Sharma, 2015; Appelhoff et al., 2016; Pasquini et al., 2019).

Tyebjee & Bruno(1984)= HlIA I EE50] 714 S A
Zrebs A GAF AR edlor A R, AR, AF

FEA0 TS 8o, Mason & Stark(2004)°] <
TollAE FAARE, AT G, B, A A719) e
QRIES TEshs Ao

7

g”éé}"ﬂv}
Q1o ® 7147k 44, 7147t
A8, A EE AH|A9 B4, 17& 4 9 WA we °
o] B4 67} E A YTh v E MacMillan et al.(1985)
AEel gAY ) AFE AP O Franke et
al.2006)2] AT-ellA= vee FAF abER aQlo® B3
of FHEato] wiAHe] #A AQ] A FAAP] A

Mishra(2004)+ RPN 2]

rlr
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S AAEE vf Q).

Fab oAb EA NFE B A9 Ay 5 AUk 54
S gE A T s 18 ik Bachher & Guild
(19960 VCE& 7l 7IRF ABEQ ] 7Md 18 e F3b
A8 rEA QRlo® VA7 €9 s AT,
Mason & Harrison (2003)& 1A FApabs HEg vee} wizbrt
AR A gagel Jeste], 7197k Z4 old A4S Al
A1}, Feeney et al.(1999)= VCO FAFAMAA QQloz Jj
WA, A, AR 9 AR e TR BAE
a#Egon olrl Sudek(2007)2 AN FxAFES] 1T e
AR Vo R FAREY] Algy, § A9sd, gre o
A, A 3l4= 713]&, Pasquini et al.(2019)2 VC9| 23 F
Art AR eor UELAS 7FE 3t} Parhankangas &
Ehrlich2014)E VCEQ oAA% 7|Eo= 71?37}4 7ﬂ° 17
S FESGE, 7199 Al oz, 7EyAlFR
Apoke] oA AT 2L 71F TS
Warnick et al.(2018)> M FAA=ES] F 23
ooz AFy WA A5 o] ofst 1°‘j7H d4e A
A, 53] g=we] gk 7|d7ke] A, S Ax
A} Maxwell et al(2011)& A ExAS9] 27 oAAA
A 71l 7 Qe W/elF Add FHe FoomH,
#3, Sharma(2015) 27] FAASE <l EXAES AA

A u} ek

O

o o A nrke Zgvke) FRA 598 | el
A% STk <k 1> FA 29 294 BE A9

7% ek Yelsar

NZE Mishra(2004)
MacMillan et al.(1985)

Mason & Stark(2004)

Al :
Tyebjee & Bruno(1984)

(1=, 838y, 8Y)

Sharma(2015)
Sudek(2007)
'FOU} Pasquini et al.(2019)
(2, &3, X4 Parhankangas & Ehrlich(2014)
a7, |E°EL) Warnick et al.(2018)
Sharma(2015)

RHFEN

(<12 Toke) Mason & Stark(2004)

7|g|
& '-H|9|+°|54 Franke et al.(2006)
e ;L;)C” Maxwell et al.(2011)

3.3 2EIEYe FXI X ZEMA

FAQY TRARE AP 0% ATE 2 AR @

2 (supply-side perspective)ollA] o HZE A AR o
FA7E o] oA s AE A5k th(Tyebjee & Bruno, 1984;
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Paul et al, 2007). ARFAQl Fap ZRA|AE WX, <l
A 5 TR e wet 2 2polE Holx= kA Al
HA O R 747k Apolrt Wwds] EA|SHKHaines et al,

2003; Paul et al., 2007).

53] o]yst FAF fA] ZAFAH L o] nIAE Yy
7)ol A EAo] ofFg ookt FA} AR 2 44

& 49 A o FEE Q15 YIS vAEE
FAb A Hgs dntslsls Aol ofglgo] EAgth Erk
o2}, Mitteness et al.(2012)9] Aol oJ5hH, Hx AMAAE
A AETHARE HE FA GX A7 BE dAE A

Aow AH FEL oF 4%el Eai)

3.3.1 #lx o] EH

bz oz Mg Fa TRAAE TR 7199

}=(Deal Origination/Sourcing), AF& 7 ¥(Deal Screening), 7]
%3 7HDeal Evaluation), FA 7 @4 9 A2k & (Deal
Structuring), A AFF32](Post-Invest Activities)2} 22 ST
Z T8 4 S1tKTyebjee & Bruno, 1984).

7199 e dAldAME FAAREC] HlFA A WES At
71999] AFEIY Al #HE AHAAE Frofste] A
F2F 719ES A8 ") o] & AP Fxp Ao Ao
A HE FAAES TR R WA HEl Fap YA,
T2 7199 Zed A%, 7199 A=F AR 3 B
B sl 7S g 719 B SAlelM = A o

A 719 B7HE vEoR FARES Hrteked old §£ab
e APEAR] =AY A7, AEY A8, 71971
TEY 5)F &3t 74 2919 #9% VIdE Bl ¥
A 21 @4 9 Ak IB DA HoleA HE A
N A 9 HF TR} Aol o] Fth o] W) FAA= Y

oA g AL T3 719 v AFAEH 71d
olES FAst] A T3 RS MAsH €tk mikA
o7 FA AR e oM FAAES AFHoR
2 7199 vl=y o) FofatEdl, FAHo R 7199 i

AASAY, Bl H HEJAE AlF, HZ=YXA Hek
"Joﬂ Zojshs WES F3kal(Tyebjee & Bruno, 1984), ©]F

FAAZ] AR J’}F/] #7199 Ao, A9
UHZ,WJ}X] o]oj x| = = ThBruno & Cooper, 1982).
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Paul et al.(2007)
24 ulgo=® 7)E

Q

F

14 24 ZZAAE AYetr] S8 o]
147 ere] FAZR A FAS FE
stod )33} @A (familiarization stage), 2)HE Al (screening
stage), 3)HA HA|(bargaining stage), 4)¥E] THA|(managing
stage), 5)72 WA (harvesting stage)® 23 /\]7:‘13}

Azt @Al FAAES F2 Hl=UA TR, BAN, FAb
2AEE T3l FA 719S §AE, 2-390] A 9] okl Ab
GAZAE B3l 7Ide FotetA dnk o] ¥ HE WA eA

223

F

A OE olF RAAG AUt AE FHEQ Jn FHS
S8l F7h4el Wl dolup=d] ofu, EAEL F2 A
Ao A4 MENDS o] g3, AT AR ohet WY
5 oz 2ol Telg 5 9l 718E gaEc $4 wel
A HelEe] A FAREE URHoR A9 dd oA
24% oW, gAFoRE B4 Foli FAFE o9,
oA A8 SR el oG BB
AR5 Gge] Fragnh AA FAAELS WA U7
3, AAE vz 799 nzyse @—:.L&*OJ e
by whA T 58 A AAFEAAST WA e A
Eo] oA1Ad Fol7h Erdth ¢ WA A FAAE
o EAol g ke Sgeh, A AE B4 Hoks
FEOFFAJL WM dirkE AN S THHisrich &
Jankowicz, 1990).

2

3.4 I FXIX 2He| FA Z2M2

~EHEQS FARAS AT TRk Ao dEle] os

A o]FoA = Ao] ofn, AEIEY 7|1F} FARA} Abo] ]
By} 3 o] AulEo)thCipollone & Giordani, 2019). wHek
A B AT 7S FAR S Ag g, gEAsE @
How B 2rAAE A <28 1> IFAR
WMo FAp ZRAAG ZF WA AREYS EEs
delatale.

=Rk FCIAS

T oo =

i &2 2 ot

Hag | aw hHE| SR e Ee

adlEe oy 2y N2y Ejofgy
s a2l 2] o s

B A= Paul et al(2007)9] FAF Z2AAE FAste], A
oo M AGA FrH dAE Yo, F 4 FAH
A WY AAE AL B9 ope), 7 WAKEE FAA

b FeASHE FAb A 291 weste], 2BtEgle] F4)
Aoz Fydof sk Ay FEES A

3.4.1 ¥y st=Ch-elaza] HMef

2EFESQ] B NA Y Fap ZrAAY] A dAE At
E4 FAAg whr] A, oA g8 5 ARk W3 o
AR Eo7P] A, AAlg LEle 85s ot HE AR
o Atk ol FYAd EH (Legitimacy Building) ©HAlo]tl Al
A AEFERY A BAAME HRe oA ] A 4
A YA R wEel, WA AHs dRIoEN o F
o el disl HEE 4 e 713E 7HA =, dot

7} BALY AE TsAES 9RE 5 A #dkAldich &
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Fiol, 1994; Meyer & Rowan, 1977; Zucker, 1987). ©]<} #¥l
ATFE M= AR F(Cognitive) FFAE AAA == AE
EQo] dojof e M FRE Zoz QlEu glor
(Choi & Shepherd, 2005; Suchman, 1995). °]2]3t <144 ot
AL T8 ol BAREC] HlF A7 = S|ALe] tfgh o
sle} el st WrkE skl Avk(Shepherd &
Zacharakis, 2001; Suchman, 1995).

A g5 dAdA  AFHEYS Q13 (impression
management) =S Eg3of sirh. AT T A7 FH
(self-promotion) H=FOZ  FXAILL o]d|dAIR} e HiT
el 7ML ol A7 9 S|t gk Q1o ofwA]
S T3] Wk Zloth &3] ol QT = thard =
A e A9 Ahe] HE UAES] A FIs
A e ZRA A0 (Gofiman, 1959), 94 ¥ S
z7] 7199 el AN YEE H|HThBolino et al,
2008). A 9099 9] FAF AEZ/ES U oE FSE Nagy
et al.(2012)%] ATelA = I #Y HF
Apo] A ] XA AP Ao JFE mH= AL
2 Yehsth Mason & Harrison(2003)2] Ag-olM & 71 7]
vkl A917Ee] QI #e] o] oF FAAENE A

& zgsked Qo] o8 PRolehs AL .

=

N

3.4.2 JSICHA-HZN ze|

FAHTA ] = A SA= 28K familiarization) THA0]
o} ABEY] F2F ZRAA F 3 8K(familiarization) HAIE F
AR} FEARARE] P B 9 AR giE] depbe 3
o7 Astal SithPaul et al, 2007). WA A FARAb=
o] ARE Foto] Awxede d3ks AEEYS Fa, I
AHE 7 e ABEQS gRlsty, o= A% qtEY
A dsh=A] ghetstA gokPaul et al, 2007). FAARE
ghdAlNA ABES 793 AS Tl =, o]lF AR
£ wdkshi, A= 7 A AIE A7 TFs A Ttetst
v xEs gtk o FARE FF olfod #E
298E AUHE
(transaction cost)E 2 3}7 E ThSorenson & Stuart, 2001).
RshA oA AEFEYS A4 ] (Proximity management)
£ T3 FAAY B AYH LS EolFe AEke 1y
o7t gtk olF S3l FAks FAAE datd AAEA
diro] Thestthe Zle HolFal, JiRIAQ ARyAeld s
Ea NS A8 (MacNeil, 1980; Shepherd & Zacharakis,
2001; Thomas & Trevino 1993), Itiz& =¢ <+ St}
(Madhok, 1995; Leifer & Mills, 1996). A& TollA Fapx}e}
AR 7199 EYA o] FALAA A S 9
< HHge Aol &#A vF 9tKGupta & Sapienza, 1992;
Powell et al., 2002). ¥l oje}, Ffals Ao| Bo42 &
A 95 719E AR Brkshes Ao et
(Murnieks et al., 2011).

(monitoring)?} 7 (supervising) ]

N

HAZRAT M143 F62 (FH662)

3.4.3 AEDH|-ME/HH i

AE (screening) DA = T2 A AAHJD H7P7L o] Fo
Ae AR T8 oldel Sl U7kt Z1del gk dl
olg] helo] o] FolXTHPaul et al., 2007). E3|, A1 Ao
oigh AAS gz Fr1HQ whdo R Hop FRHoR &
A7k v B AR A & ERlsH Hs dAolh o]
o, FAARE |EA R A7 AU sl FolA o
31, o] H| )7 H(information asymmetry)= <13l % A
eo] 9#o] QITKTrester, 1998). ¥ul o)z}, A% (market)}
WA (relationship)®] = 7FA 2lAAE FAll AUA €t
(Fiet, 1995).

AETAIA ABESE 3A|, FApAke Al dAdo] o
ok AF(trusty= FAAREE IFAI] Abole] wA e 9
S EFoFt To% 247 vol HrkMaxwell et al, 2011;
Shepherd & Zacharakis, 2001). B4, 4 HolF+ ko]
ek ATATAME A 9L 74 e B
of S84 TS HAE ZAOE YEPdTHCardon et al,
2009; Elsbach & Kramer, 2003; Sudek, 2007; Van Osnabrugge,
2000).

3.4.4 A -EHE HE

%/ (bargaining) DA E BHE HAF BIPL ghRE A7
olm], 244l IRE F3 TAZA FA A} A7]E =2
sto] Fx7l AAbEE @Alo]ChPaul et al, 2007). 32129
FAF AokA el WAIES QA SARE F7F $45 FAE 1L
3 4 Q7] wiel Hlg T3 @Aolt)

FaeA e AEEYS © %K (Team capability)s A3t

Al

P

S
3 Az Ferk ok JAV|ES Ve R 3 AEES
NEAOR w2 FFo BEIAo] EAlE, Ve AR
Ao AE] dE A9} RO HF(Kerr et al, 2014), T3¢
A8 A e Fadd Aol Qlel, 71ed AgE a5
AE Y e 27 APES TG, FARES A5
71 Zo] T3tk HE F29 AT E Fok ATelA

% 27 2199 RF FAANALl $5E 2
gu7t 7 A @ade] UERTHBemstein et al.,
2017).

IV. HIE|Y =X} ZEMA BEM

2 d7e 27] Ve AEELY @dEde] F4 e
ATsl FuxE T& B3I AF AW
59 " AEE dd A
AEHE W3 g2 A of
AAE dBmelAl AP JER g dE(1-23), &
oF 3AIZE, Hlthd dAzkFAte)e E8 B
= Fofe] AETlelA AT

=
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. 4 OIEE AT Y AEE 2W =
w NN EEX R A N
o B A 7|9 EAL: HBAS 912 U A
Brestiy ST w7
3
p
\,/ Chel 2lE e A
w F7h RE H|fS A Sof $(3~42)
9 ClojE T 9 M3 AT FMX
M3 oF 24
"
. ogo Yng =7 Iz
w o Zoh Iy
g HE71002 A7 23 X2 2F
%7} A% 0 BH

<38l 2> o7 MA

o Te <E 29 2ok AEHOIN AR

TFE> °1Eﬂ:+% Ase}7)0) ok AT} ojAL ulkds)
of ANHAQl AEtEQS] FAb fX ZRAA 7L WA T

l
AR Feee AR S8 dAd Wgsol 2He o

<E 2> AN OE e B2
a2 = U8
1 75 MO AYAY), O EAH(TISHIAXIOIHIYAMT) oi2ks |
AlBIR=21
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Abstract

Although a well-established line of research has addressed the funding decision, the activities of investee startups to receive funding
have been overlooked because prior research has been conduced from investor’s point of view. In addition, funding does not result from
one off decisions but from decision process with many stages. Moreover, the emphasis placed on specific investment criteria varies by
different stages during the process. Therefore, understanding the initial funding of startups requires to analyze the strategic behaviors of
startups throughout the entire funding decision process from first meeting with investors to funding success.

This study investigates the initial funding process of startups, and the analysis is based on a case study of LetinAR one of the
successful startups founded by students in South Korea. This study investigates how early start-ups were able to receive funding from
startup’s point of view, and the analysis is based on a case study of LetinAR, an augmented reality(AR) startup using Pin mirror
technology. By adding “legitimacy building” stage that had not been addressed previously, we divided funding process into four stages:
1) legitimacy building, 2) familiarization, 3) screening, and 4) bargaining phase. We did not only analyze major criteria, but also strategic
activities of startup at each stage. This study makes a contribution by helping us understand complicated process of funding and the

successful strategic behavior of investor backed startups.
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