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al., 2011; Osnabrugge, 1998).

ol

_>‘L

019} 3 FodA Bk e vl Sy 9 544
B olt). ot MAATANE S AR FAEY

2]

?; _9_
JAE F stuEA oE FAFAES A AdejdolHER &
QA AZshks QQlo®  YERITKFestel et al, 2013;
Macmillan, et al., 1985; Maxwell, et al, 2011; Merrifield, 1978;
Rostamzadeh et al., 2014; Sudek, 2006).

<E 14> Product related ZIE|112| LY
Level2 ME EXIZA20Io S I 2M=2

=o T T
o = M
Level 2. ME: SARZH L0l 2= 2o
MZE(SE= MH|A)o] AN 3 23 0.30 1
MZEZHL A= 3 HEFS sy 0.26 2
7|=0| sily B SEA A (o S5 §) 0.26 2
HNE(SEE Mul2)e| oigget
= 0.1 4
O 18%% 5 8
[ Total ] 1.00
[ Consistency Ratio | 0.00

6.3.2 Human related 7}EH|11
H 2olo M&=¢

M4 Human related Teamol|AM &= A2} HAE59] vA3}

Aol gt ols =7t 0312 7Y =A YER A, 1 oo

gl Lt MF FAHE

= 99 FYsE 30y, ‘HLES] AR 9 7029wl
= ueidt o & g 9dEe] uA Al s
ol3| =031y & FRE7F M A vEbdEdl, ole ¥A

g ASRAEF Aol Fdsith
I veow dAolEe] FasH Adehs FAEY L
el "o AY s 3 BEEY AT H o o7

ERdeh ol 9 ABQIER AneE Btk ei]
& 0| aeolE S 3] 2EEYe) B9 AR A}

JotolEle AEOR Fasta, AL F9lE U] s
A7 gk gFo R FSeirta Wikt ek ARlS
TAskL HAAA Y Qs "2l o] kg S8k,
o] W Aol Bed vheket A Bl oo

ol wWkgstol Fol FAHIEA oFvE et weitt
(Timmons et al, 1977; €139 & 7%, 2017). é

of Hlz=U2 A3Ap7E vk, el 7]sel it
"R 27 Slojol ARisE golsithe ﬁ

ol& 9] Hlol & Hojopt ARjfe] 2YEY] Wiel HHUE=

= }

Zof Q9lolehi WHT) meby olE0) AAE WA sk
AEEGIES AR G HATAN WSE e 2 e
o) 2= th_

= PN

WA, Human related®] © F-2ollA 7 $QE7F WA LEr
= QQlo] ‘Bl o]y Xz e gk 73% Ei Ur‘:)r
et o= slo] FujvlolEut Bl AER=S} 2
= A golEl o] AERESQ A4 Al TR A8l
otk o]Ag = ddgolelg} nl= HAejgolE] 1t
To] Aol7k Sl olfe Aoy Aol Asm Aol
71QleH= 210 R Helth o] £ AR Adeh | Ay
gole] dii AEdEie A AYAFE 3l & & sl
u]=e] A g Aoy RS AFshs Aol 9l
ok AAE slo] FujlolEut HlAAERE 2 HAl|Ho|E 9
Zze| Fejgk 7|9Ee] 9 mEA Exits sV A9ES
e oz YehP|x StKSmith & Hannigan, 2015;
Hochberg, 2016). ©l°l| o]& m|= A eolE| &2 43 AlEE
o R B AR 55 sk 5 HYE olFolAL St
(B4 & 303, 2013). wepA wEoF AEFE O] B Az
ol s APk AFo]l 1AY== g FxE
(Pivoting)sh= A& ARE ZlolH, T4 54 fxlof 233
Al AFdo] HAENS Aolgtal B Zo|thDrover et al., 2017;
AN, 2017). WRE, =je] A9 dAlejglolE] 7]Eo] Al
A e EA] ekokar, MEHS] Aoy e A Sofl gt
A7} obz] FAFEA] FITHFEA & B, 2014). b
= dalelole &2 w5e] HAzgolelE gE] Ef Al
gold TS AAYEA Ut T 1E 4Tt ofd
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<X 15> Human related_Team F}E| 12| LY

Level2 M FEXAH20I9 EE ¥ M=
Level 2. T SXREEQ0! s | fMxH

ARt EISO| Znt AlEof Chst ofsi= 0.31 1
Elo| sieisy 0.30 2
ElpSe| M2y % o2 0.29 3
E} oHMiE{af0|E! Z=124ol| CHEF ZiEd 0.09 4

[ Total | 1.00

[ Consistency Ratio ] 0.01

71 TR © % Human related Entrepreneurol A= <942 <1
ob Atasl AaE029y, HAEAS TR FEEEA B
025y, e FA3 42473023y, o] # Ak A3
9 AEP023y & UETh o AREY Aol
i ASRER AFebs AR Fito] ik

kel e eclelM P A7 A e A
& Akl st Abae} AaEPo] 0292 7 A Lheitt.

ol il i ASRIER AFete sYUstt olF o
Aggelelzo] T84 k= ol dAeldlolH e A5 AAAt
4 ABEHY] "SR W FUE Tl vy Rds T
AA W] wize] o] o At Aol WE Fo
A5 FHstal Wdshs sHo] W F83b7] wiolt) o]y
ot 9] 0792 MAYATNME YERE v} QI Bl =
7] 714el TX]'OI'D;] 7199 g5l 212 9Es sk A

)

TS Ao Bt 2GS 4AS dvht 2 5
Hol=rke SeA dtke Aph vehdul QltkWhite &
Dumay, 2018).

I U5eR = et 221 HEAS TR T A
B o025y otk 1 vheo® AdAtel a4 H44
023y, AR A A %38 9 AEA 023y 0 F Ve
AR 7K 35 AR Biole mls A golHd
thgh ks ok AFRAET SollA Fo3l vt arlojtt. o]z
2219 ToEI} AFoR A Uehdt Zlg B3 o]
o] ddelglole] B Faskl Azske Q190s ¢
ot tiEe] B FATAIEET QAo Eo]
sk ), ol FQsH AZsks ol oA

gl @%J Bl AN E AFgR0] At s Algo]
T o7 wEel AlEdel 223
2 P ‘P?jx} RfolrL ZQ517] uioltt. o]9} é‘% ol
sjo] FulloJele} 22 AAlEHolE = AEREY AW A,

BAAE obd FEAAAE HEshs ZloR L}EM ATK
A&, 2017).

-

(o

HAZRAT M152 F52 (FAT1R)

<HE 16> Human related_Entrepreneur Z}E{| 12| LH

Level2 M5 Ex@Eeolo 25 U M2

H E pufele] =0 _?_'AJ
Level 2 ME SAZENL0I = 29|
Hixje| 013t Aot AR 029 1
MEME 7R 35 YA BER ofF 0.25 2
SRt St HEIY 0.23 3
EARIO| 2hA Mot ZE A HEY 0.23 3
[ Total ] 1.00
[ Consistency Ratio | 0.01

6.3.3 Finance related 7IH|11

Mol _?_A1¢°

gl L M5 FXI&

@B goind Ged gk WA, AR Solrae

w7b 0312 7F %A UEhdth 1 oz ey g
J*“H A2k0.25y0] A Ve, w4
A W g4y, A AR 05(0.13)’ €3§

1 [Es=R=a et

5 /ﬂﬂ]ﬁ%— A &3jo} defw SFTo

| el ek aejar Age] Adstold uAe vz

ol do] MAE 4= glojok dh=d], WA =

2 A3 Ho] glvkd o] E3 &s‘; o1z 2 A
Aty gt} gEo] gl

Q& vy e 7}1333

it } ﬁ' ?Loﬂf‘i% ‘lﬂ/‘*e]aiaﬂ

i)
°
30
2
>

o WE 19 ox Rl o

2
19
30 o

o **
o or
fl

1o bt oo
b 2 e
[y
o
ro o
X
o

i)
1o

57]. /\]—LHZ4 o= lgﬂ] 1,]-1:,]-1/]— ‘u}ﬂ]a UJ
gjaek e M EAAS QAEAALE Ao g 3 M3
T-oM = Yeldt FAA% ot Merrifield, 1978; Festel et al.,
2013). °]& *E}E?j Aol tigh BEeAE widaHA
vehd B7F AR F shsith oju Aol ES S
Aol oigk % ‘?J 7Fede A5st7] fleiA AEkES]S]
e 2 v dEks AR ARtk AARE g A
Aol Aol se] A YA T2 Bkt
7] S &% A vA" ol g A FAE
ARsH= 202 YEFETHYin & Luo, 2018).

29



<¥# 17> Finance related Z}E| 02| L Level2 M
EXZE o0l 2o 4 2ME2

e = M
Level 2. M5 SAIAHQ0I 3= 2o
Epist +ol22 031 1
Pl ¥ mofe 0.25 2
=2 FrfA solM 0.16 3
A H[EAIE 0.14 4
SiRle| FXRA| H= 0.13 5
[ Total ] 1.00
[ Consistency Ratio | 0.01

6.3.4 Market related F}E|2
Holo MES
O30 2 Market related ZFEIE] QtellAl 74 =A] YEf
W3k e919 cu YA HL031)yE AEES Ay
olB]e] AEIES] A Il tigh w3 Ao ME wiwshA
vehd A & shuolth H7E didelld ABES BT
A Ao Yzef wigk Aol et fAe ol Eo] v
zg;ﬂ] @7_[}3]_5 Qoo _zrjﬂtﬂ— _),: 01045[1] o]h H
A e FhsHA UEh o]9] TR0l UFH
ek cuAe Uze ASREFAME o7 Tx}éﬂﬁ
oz AFHoH, APAFoNME I 27 AHESRS
Ale] g AAFolM= 7 wiskAl vehd A5
QgQlo] Al AgetA] k2 AFEEE AH[2)AET T 3L
Aol Uz AoPety @al7) % a4l ChBattistella et al., 2017).
1 TH O = Market related 7HE| L8] <tellA] Aol &
o] TsH Azshs a1 A 4 9 s
2 etk 7159 WA FEAR Y AT o A
oA 7P 2 RIER Yehd FAA RS A AR
o] A74’ o|3lthBachher & Guild, 1996; Balachandra &
Friar, 1997; Carpentier & Suret, 2015; Maxwell, et al, 2011
2011; Petty & Gruber, 2011; Rostamzadeh et al., 2014; Sudek,
2006; Zinecker & Bolf, 2015). FA|5F <& AlAFRe] A4
= 0.09% @A Wt esle AR 4 % dvks
el ToE7F 0212 AidoR A ey o= 94
gElolE 5ol AAY AP ET= A o

gl W M&E FxZ

Sl
BN

Al 3]
=

98 U A AR 2E Bk, o Ge o
EdSe] FF AP0l B 2R Roltt 4T
of e, SALAAOIH o ol AGE FoAH B

5730 & 719E ASslelsly] WiEloE BHeItKBlank &
Dorf, 2012; Battistella, et al, 2017). Market relatedel] 35 A

B AR LR $HIE T He) e

<HE 18> Market related ZIE| 12| L Level2 M
EXIZEEQQIo =% 4 M2

=Tl

oM
Level 2. MIF FARETQOI se= 2o
DZHo| LR T 0.31 1
Ao 4 U SRSy 021 2
Alol| chsh wxlet 2|23 0.20 3
AR L AR 9 Tlelal 0.18 4
B AlEt2el Ay 0.09 5

[ Total | 1.00

[ Consistency Ratio | 0.01

6.3.5 Investor related 7IEH|3
dEY20I2| MEY
A 2O 2 Investor related®]] &3t ShE] —?—X}éxé&‘ﬂ'éﬂ
SAEAE AHEE FAALY FAEA RS A3 &
57b 034% 7P =3, O vheo® A g %Eﬂ(ﬁa—%*})
B olR026), AT WIE TF HAIR021), FAA
9 AP AP (02000 E YR o] T FAAL
o] FAEA L] AA S b AYAFEME ERE T
2147 Q.Q1o|tH(Osnabrugge, 1998; Petty & Gruber, 2011;
Sudek, 2006). TlEo] 0] FQAL ol AZQlE|H Ao
ME Adud vk Qlek A AFelME T2 i 7194 b
ZUyxe sl o] dte AAFAREC] AN HYAE
Ho} Exxk9l ~elEQQe] At d(Investor fit)S T S 23}
A AZbske Ado] gl ZoE YERTHMason & Stark,
2004). WA DAFAAAE AEFEQ] H|ZY 2o #ejs)
T QA olE L o] FAFSHA UEhd Zo® Btk

19> Investor related ZIE| 02| LH Level2 M
EXZE el o5 4 2Ma2)

2l L ot Ext

oM
Level 2. M5 SAREIEQ0I 2T 2o
FXIALL| EXI=A | AMEHY 0.34 1
et TEH(EAAY 27 0iF 0.26 2
A5kl HE 1= 2904 0.21 3
SAjRIe] TRjotnle] olziy 020 4
[ Total ] 1.00
[ Consistency Ratio | 0.01

olgAl Ftele] HE o] FAEAG LRI Fox W §
1 9
| Al

AESE AvgoEs 72t goold dAddoleEe]
A Aztehs a/lgol FoldA 7had + SSith dE
& AmzAl w9 ASAER A9 2EE0] ARlES
Av FAEg ® Fo FAAYQAEY $AE7 A
o7 A U AAedolHd FAEH el =2 o
g ANE g Yotk tEe] FEATNE A4
geole ¥ FaAdele] A4 $AEE Fa el
JEl5o] Foskl Azehs FAA s Bk AAs] &
B AR e
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B 2BEY el FAAYLe 344
dERPY, B TR 24 2R3 v aedelee] o
9 AFAE 52 ol EEAE A2 ded 14
= ohest 2. WA, 39127 Z19le) e FARges) B

AT 30 Hg S B AR Al dvzydl FHE g
EZISith ATl vehd st S vl ato]
10708 257 FHIE R S50 tHA] ol & fAKEE 3457
2] AT oo /1Y SEF HuEE EESIsith SRR
FFelal2]=  Product related(#l3% Wi AH|A #¥), Human
related(WI5-218 =), Market related(A 9 AlE #H),
Finance related(A15- 2! 2k #3), Investor related(FAAF )
ojm, ol ALY EES 9% AHPS] 91wl Levell 35

o] Hjgic.

Jel3 AT et R FAAYLAES 1 57
el S S B, o] % Asee] ek M
7 A Aol Fow AoR AREE FAAYRIEL
FHow Besnt 1o aeidelse] Faupy Aue

~
[~

EpEgl Agabde] o B 9 v aejells dik A%
AEE ARFOEH o)F0] Foa ekt FAAHLY
W w5 ool el B4 F slelsielr dela o9 4
e NAATE Bol £EU FAAY 2250 Weigows
26709) elelolE @ FAARRIE BER 4 . of
o1 A3k 39 ol S SLlelelel B A8t 5

];H)\]—OE 745_‘ Blo]_ E]-Zé 0].21}\1;}

o1 %sa 26709] AolE § FAA NS

Ol Al
% Aol tigt Bl AR} v olalejelolele] FA
%9

Bl & T edlel 5 4

ASUET 58 T8 EEHI Beke FAAAlEe] i

BE Zon W 9x "%’47} l‘?ﬂ LPEM OH 2 ﬁ”‘é—% gerg
KeX Al

tEo] olgfst MrANE B3l v=Tt g Méﬂi ZRIE
e o Atk mls A golH e B ool
] 7 AEFEQe| wU} 59l Hgko] 9
CHDrover et al, 2017). 53] 9lo] FH|vloEy} BlaAER=S}

2ol {1 AAdefolE 71919 fAeeoldE e Ve

HAZRAT M152 F52 (FAT1R)

FAHFAIZE B goldtths AR I vehdk SItKDrover et
al., 2017; Hallen, et al., 2014; Kim & Wagman, 2014). “1#L} =
el A4 B ol AT FRE Y b
etk o= Sl aelelolel 719jo] Skt Gl
W ok Al Sl 719iEe] Hot o] el WEY U
s, A of Sell e WS ) @) e ua
o BEelt e Sol a&ue] FRAFOR £9HL
Q= A AEolE 5] % HWE Pookd x}xﬂ@Oi 29

b

79 Avhs 35, Sule) vl A gow AehlanA
T e Jlo® melt:
ofefsh ¥ Ayl el vyt gk WA, B Ay AF
EQ ddeeole] FAAY e 44 vy, B
B4 e v aeels o w1 AFAEF
& B EEAlE Hxl dvold 7IE ATES BAT &
o = o

N
°
o
o
=l
=
roay
i,
>
s
%
—_
&
o [
o,
(m
0
1o
2
rO
X
i

349 A7} 717] w0 thCohen & Hochberg, 2014). 3H4|%k
2 ATE APAT, B, B As2AL T FE3te] Ay
#olE 9] FAAAQIES EEFOEN FHHAY FHEA
Al M B2 Fo FeRAARARIES EESOILE 53
njsr A golE e tigk ASRNERE HEZ FPste] 7]&
o UehA] ok A 58 SEYThs A AgRAE 5
3 Fhelze] R =E% FAAecle ok 5 sofet
ol €127k gl

T 2 AT v RS Adok WA, S HxR
uls HARHolEE thdoR ASIERE sl 71E A
sollA veh ] o2 ARHlE 9 ey 1 v wA
Urh= Aotk & o5l Az #olH

At A2lE 7 AL Qlof wls A dolele] SA)o] ek g

S 55 7 st duiEow 271dAl dsatke] Aloldd
oS 7hee AN Hellde oot Islk At weh vk
et B2 o] AAe]glolele] e HIRAHRE B AT
o] TS ¥ dert olrk

7 HAlE AegolEe] R ]l T 4 FAEH
Qelo] olRlA] ol tigh FEE B AgeA] tholAA] ke
Holek. olell disir= ¥4 04?01]*1 A ole] ¥ FAAH
8918 T8 55 THACE dgonM ddstat St o

ATAIES AeelolEls) B Fab
* AT 9 EAYeel B ket A7) BE
F e 0% ultk ol B AT At el FHATE
B o] @ Zloleta Z]ehai,

31



REFERENCE

AEA-A5dA2014). A dAdz|FolE ] olalg FAYEE
KISDI Premium Report, 19.

-3 (2013). A HOE)S] =ul-¢] |3 B 2GR 2
M. FREREGS] 28(5), 164-173.

ARG 0349 0| 97 AL E(2013). 4G FYA} e ek HF
B B2 A AARE.

TE3]- 795 o] - - WA A(2019). 3= AAAYHYAE
o] BExAAe W Qo AT #WAHFYHS 144),
1-18.

uk58]- 48N 7 97(2014).  Ethnography methods®] ARSAl ¥z
HE 85 AF AbA B ARE PRl A7 E
nPgAEIANE FAOR. ORE RIS, 14(1), 221-230.

UM A713(2007). 7159 BA7IH FARERSS 87 e
Wt A YA wFH7 18, 111-124.

28] 91(2018a). 39 AAzjgole] 713 ARIREA W AR 4
ZAFEE 749, 33-54.

¥ AH%(2016). H5H 7Y FRE A ARG
(Self-Checkup Preparation) &5 WA A3
11(2), 113-120.

ol714(2016). ASA FAZIM(AHP)E ol &3 AXAL o)

r_1

Tozel AUd LT B Y9897 11(),
227-253.

olg%- 1A (2017). 7] 71307199 A7E A= A
ofgo] Aatel vA= B FFYEEA 12(2), 31-56.

olg|d-AF(2018). 271 B 7] VAN Ak AF
Bdle] 95 A WAFYATE 13(4), 99-116.

FH(2003). AEE WA719 Asg WA719e SRl 7
AN AT 6(3), 101-126.

73 3744(2018). 719 AEBIHAE 74 ASl
AT WAHFYIT 13(4), 13-22.

A743]- H)(2018). TFJUEBSC) 71HF AA7ND AFH7A
XN AT 13(6), 49-62.

AAEQ017d 38 319). 7t slolFudlolElA 3744 b
H]- 7. Platum. Retrieved from https://www.platum.kr

A3 FFA(2007). 7199 HIZUA BE ERA F7pEel
9 olE# % BMO Rd 5§ THOE. WAFYAT
2(2), 1-22.

FAZEA2018). 2017 Y719 AEiFAR i RS

A& A EA(2016). FAF RS FE Aole gl w7
2o vl A WAFYTE 11(4), 27-36.

Argerich, J., Hormiga, E., & Valls-Pasola, J.(2013). Financial
services support for entrepreneurial projects: key issues
in the business angels investment decision process. The
Service Industries Journal, 33(9-10), 806-819.

Auerswald, P. E., & Branscomb, L. M. (2003). Valleys of
Death and Darwinian Seas: Financing the Invention to
Innovation Transition in the United States. The Journal
of Technology Transfer, 28(3), 227-239.

Bachher, J. S., & Guild, P. D.(1996). Financing early stage
technology based companies: investment criteria used

3k

pal

[Rs)

by investors. Frontiers of Entrepreneurship Research,
996.

Balachandra, R., & Friar, J. H.(1997). Factors for success in
R&D projects and new product innovation: a contextual
framework.

IEEE  Transactions on  Engineering

Management, 44(3), 276-287.

Battistella, C., Toni, A. F. De, & Pessot, E.(2017). Open
accelerators for start-ups success : a case study.
European Journal of Innovation Management, 20(1),
80-111.

Birdsall, M., Jones, C., Lee, C., Somerset, C., & Takaki, S.
(2013). Business accelerators: The evolution of a
rapidly growing industry. University of Cambridge,
Cambridge(MBA Dissertation ad Judge Business School
and Jesus College).

Block, J., Fisch, C., Vismara, S., & Andres, R.(2019). Private
equity investment criteriaz An experimental conjoint
analysis of venture capital, business angels, and family
offices. Journal of Corporate Finance, 58, 329-352.

Carpentier, C., & Suret, J.-M.(2015). Angel group members'
decision process and rejection criteria: A longitudinal
analysis. Journal of Business Venturing, 30(6), 808-821.

Choi, Y. S., & Kim, D. H.(2016). A Comparative Study of
the Accelerator and Venture Capital through Investment
Behavior. Asia-Pacific Journal of Business Venturing
and Entrepreneurship, 11(4), 27-36.

Cohen, S. L., & Bingham, C. B.(2013). How to Accelerate
Learning:  Entrepreneurial Ventures Participating in
Accelerator ~ Programs.  Academy
Proceedings, 2013(1), 14803-14803.

Cohen, S., & Hochberg, Y. V.(2014). Accelerating startups:
The seed accelerator phenomenon.

Creswell, J. W., & Creswell, J. D.(2017). Research design:
Qualitative, quantitative, and  mixed
approaches. Sage publications.

Drover, W., Busenitz, L., Matusik, S., Townsend, D., Anglin,
A., & Dushnitsky, G.(2017). A Review and Road Map
of Entrepreneurial Equity Financing Research: Venture
Capital, Corporate Venture Capital, Angel Investment,
Crowdfunding, and  Accelerators.  Journal  of
Management, 43(6), 1820-1853.

Dusatkova, M. S., & Zinecker, M.(2016). Valuing start-ups—
selected approaches and their modification based on
external factors. Business: Theory and Practice, 17,
335.

Feeney, L., Haines Jr, G. H., & Riding, A. L.(1999). Private
investors' investment criteria: insights from qualitative
data. Venture Capital: An international journal of
entrepreneurial finance, 1(2), 121-145.

Fehder, D. C., & Hochberg, Y. V.(2014). Accelerators and the
regional supply of venture capital investment. Available
at SSRN 2518668.

Festel, G., Wuermseher, M., & Cattaneo, G.(2013). Valuation
of early stage high-tech start-up companies.
International Journal of Business, 18(3), 216-231.

Hallen, B. L., Bingham, C. B., & Cohen, S.(2014). Do
accelerators accelerate? A study of venture accelerators
as a path to success?. Academy of Management
Proceedings, 2014(1), 12955-12955.

Hochberg, Y. V.(2016). Accelerating Entrepreneurs and
Ecosystems: The Seed Accelerator Model. Innovation
Policy and the Economy, 16(1), 25-51.

Hoffman, D. L., & Radojevich-Kelley, N.(2012). Analysis of

of  Management

methods

32 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.15 No.5



ABEDY oM olEe EARF2Il Oigt A7

Accelerator Companies: An Exploratory Case Study of
Their Programs, Processes, and Early Results. Small
Business Institute Journal, 8(2), 54-70.

Isabelle, D.(2013). Key factors affecting a technology
entrepreneur's choice of incubator or accelerator.
Technology Innovation Management Review, 16-22.

Jang, S. D.(2003). A Comparative Study of Succeeded and
Failed Venture Firms. Journal of Entrepreneurship and
Venture Studies, 6(3), 101-126.

Jeong, S. R.March 31, 2017). What we've learned in the
Wi-combinator  for three months. Platum. Retrieved
from https://www.platum kr.

Jung, H. Y., & Yang, Y. S.2007). Literature Studies for
Testing validity of Business Model of High-tech
Starts-up:  Utilizing BMO Model. Asia-Pacific Journal
of Business Venturing and Entrepreneurship, 2(2), 1-22.

Jung, K. H., & Choi, D. S.2018). A Study on the
Development of an Assessment Index for Selecting
Start-ups on Balanced Scorecard. Asia-Pacific Journal
of Business Venturing and Entrepreneurship, 13(6),
49-62.

Jung, K. H, & Sung, C. S.2018). A Study on the
Verification of Significance of Assessment Items for
Selecting Start-ups: Focusing on Project Fostering
Start-ups through Leading Universities. Asia-Pacific
Journal of Business Venturing and Entrepreneurship,
13(4), 13-22.

Kim, J. H, & Wagman, L.(2014). Portfolio size and
information  disclosure: An analysis of startup
accelerators. Journal of Corporate Finance, 29, 520-534.

Kim, J. S., & Hong, D. H.(2013). Analysis of Domestic and
Foreign Status and Operating Cases of Accelerators.
Electronics and  Telecommunications —Trends, 28(5)
164-173.

Kim J. S, Lee, C Y, Lee, W, J., & Kimy Y. T.(2013). Development of
a selection evaluation model for discovering promising start-ups,
KSIED.

Kim, Y. J., & Yeom, S. H.(2014). Understanding and Policy
Direction of Venture Accelerator. KISDI Premium
Report, 19.

Kohn, A., & Kohn, A.(2018). The determinants of startup
valuation in the venture capital context: a systematic
review and avenues for future research. Management
Review Quarterly, 63(1), 3-36.

Koo, J. H, Kim, Y. J, Lee, S. Y, Kim, D. H & Baek, J.
Y.(2019). A Study on the Factors Affecting Investment
Decision of Korean Venture Capitalist. Asia-Pacific
Journal of Business Venturing and Entrepreneurship,
14(4), 1-18.

KSIED.(2018). 2017 Survey on Start-up Companies. Daejeon;
KSIED.

Lee, H. Y., & Kim, J. S.(2017). The Impacts of Entrepreneurs’
and Entrepreneurial Teams’ Competency on the
Performance of New Technology-based Startups. Journal
of the Korean Entrepreneurship Society, 12(2), 31-56.

Lee, H. Y., & Kim, J. S.(2018). A Study on the Entrepreneurial
Competency ~ Model in Early-and Late-Stage
Technology-Based Ventures. Asia-Pacific Journal —of

HAZRAT M152 F52 (FAT1R)

Business Venturing and Entrepreneurship, 13(4), 99-116.

Lee, J.(2010). 10 year retrospect on stage models of
e-Government: A qualitative meta-synthesis. Government
Information Quarterly, 27(3), 220-230.

Lee, K. N.(2016). An Analysis of the Relative Priority of
Intellectual Property e-learning Contents Using the
Analytic Hierarchy Process(AHP). The Journal of
Intellectual Property, 11(1), 227-253.

Macmillan, 1. C., Siegel, R., & Narasimha, P. N. S.(1985).
Criteria used by venture capitalists to evaluate new
venture proposals. Journal of Business Venturing, 1(1),
119-128.

Mason, C., & Stark, M.(2004). What do Investors Look for in
a Business Plan?: A Comparison of the Investment
Criteria of Bankers, Venture Capitalists and Business
Angels. International Small Business Jowrnal, 22(3),
227-248.

Maxwell, A. L., Jeffrey, S. A, & Lévesque, M.(2011).
Business angel early stage decision making. Journal of
Business Venturing, 26(2), 212-225.

Merrifield, D. B.(1978). How to Select Successful R&D
Projects. 67(12), 25-39.

Miller, P & Bound, K(2011) The Start-Up Factory: the rise of
accelerator programmes to support new technology
ventures, NESTA, Discussion Paper.

Osnabrugge, M. S. v.(1998). The financing of entrepreneurial
firms in the UK: a comparison of business angel and
venture  capitalist  investment  procedures. — Oxford
University, UK.

Padgett, D.(1998). Qualitative methods in social work
research: challenges and rewards. Thousand Oaks,
Calif.: Sage Publications.

Park, H. W.(2018a). Case analysis and implications of overseas
accelerator institutions. KDB Survey Monthly, 749,
33-54.

Park, 1. S., & Ji, K. C.(2007). A Study about Developing the
Evaluation Measures of Investment Validity for Venture
Enterprises. The Korean Research Association For The
Business Education, 18, 111-124.

Park, S. H., Kim, B. B.,, & Kim, W. K.(2014). Ethnography
methods utilizing the user observation study on product
service system design: Focused on cosmetic store
service. Journal of Digital Design, 14(1), 221-230.

Pauwels, C., Clarysse, B., Wright, M., & Van Hove, J.
(2016). Understanding a new generation incubation
model: The accelerator. Technovation, 50, 13-24.

Petersson, S., Mérdstrom, V., Fornell, A., Westergard, V.,
Larsson, G., & Barrehag, L.2012). Accelerating
success: a study of seed accelerators and their defining
characteristics.

Petty, J. S., & Gruber, M.(2011). "In pursuit of the real deal".
A longitudinal study of VC decision making. Journal
of Business Venturing, 26(2), 172-188.

Picken, J. C.(2017). From startup to scalable enterprise:
Laying the foundation. 60(5), 587-595.

Rostamzadeh, R., Ismail, K., & Zavadskas, E. K.(2014). Multi
criteria decision making for assisting business angels in
investments. Technological and Economic Development

33



of Economy, 20(4), 696-720.

Shah, A.(2017). Ethnography?: Participant observation, a
potentially revolutionary praxis. HAU: Journal of
Ethnographic Theory, (1), 45-59.

Shepherd, D. A.(1999). Venture Capitalists' Assessment of
New Venture Survival. Management Science, 45(5),
621-632.

Smith, S. W., & Hannigan, T. J.(2015). Swinging for the
fences: How do top accelerators impact the trajectories
of new ventures. Druid, 15, 15-17.

Stankeviciene, J., & Zinyte, S.(2012). Valuation Model Of
New Start-Up Companies: Lithuanian Case. Mokslas :
Lietuvos Ateitis, 4(3), 240.

Stern, P., & Harris, C.(1985). Women's health and the
self-care paradox: A model to guide self-care
readiness-clash between the client and nurse. Health
Care for Women International, 6(1-3), 151-163.

Sudek, R.(2006). Angel investment criteria. Journal of Small
Business Strategy, 17(2), 89-104.

Timmons, J. A., Smollen, L. E., & Dingee, A. L. M.
J.(1977). New venture creation: A guide to small
business development (Ist ed.). Homewood, IL: RD
Irwin.

White, B. A., & Dumay, J.(2018). The angel investment
decision: insights from Australian business angels.
Accounting and Finance.

Yang, Y. S., & Kim, M. S.(2016). Case Study of Applying
Self-Checkup Preparation for the Successful Technology
Based Startup. Asia-Pacific Journal of Business
Venturing and Entrepreneurship,11(2), 113-120.

Yin, B., & Luo, J.(2018). How Do Accelerators Select
Startups? Shifting Decision Criteria Across Stages.
IEEE Transactions on Engineering Management, 65(4),
574-589.

Zinecker, M., & Bolf, D.(2015). Venture Capitalists’
Investment Selection Criteria in CEE Countries and
Russia. Verslas: teorija ir praktika, 16(1), 94-103.

34 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.15 No.5



ABEDY oM olEe EARF2Il Oigt A7

A Study on the Determinants of Investment in Startup Accelerators
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Abstract

Startup accelerators are a new type of investors providing a certain amount of shares for imparting education, mentoring, networking,
and providing space and seed money that can directly resolve the difficulties faced by nascent entrepreneurs (Clarysse, 2016). Startup
accelerators have expanded worldwide as their influence over the startup ecosystem has increasingly been established (Pauwels et al.,
2016; Cohen & Hochberg, 2014). This study was conducted to derive investment determinants of startup accelerators that are emerging as
major investment players around the world.

To this end, the accelerator-type determinants of investment were derived. As previous research on this topic is nonexistent, this
process involved qualitative meta-synthesis, literature reviews, observation, and in-depth interviews. First, more than 30 research papers
were examined for the determinants of investment for firms at an early stage of their foundation, and the categories and determinants of
investment in the relevant studies were comparatively analyzed using qualitative meta-synthesis. Further, related data were investigated to
identify the characteristics of accelerators, and the startup evaluation process of US accelerators was studied. The more than 100
questions raised during this process were coded to examine the determinants of investment that accelerators considered important. In-depth
interviews were conducted with four US accelerators to identify the characteristics of accelerators and key determinants of investment.
Ultimately, 5 categories of accelerator-type determinants of investment and 26 subordinate determinants of investment were derived. The
results were verified and supplemented by consulting with seven accelerators in Korea. The results were confirmed after pilot tests and
verification by seven domestic accelerators.

After confirming the accelerator-type determinants, the reliability of them was verified by examining the importance and priority of
each category through the quantitative survey of Korean accelerators. The research that elicited the accelerator-type investment
determinants is the first research and is expected to be a major reference to the progress of subsequent studies. This research that
systematically derived the investment determinants of the accelerator is expected to make major contributions to the progress of follow-up

studies, the process of selecting startups, and the investment decision-making process of the accelerators.

KeyWords: Startup, Startup accelerator, Startup accelerator investment determinant, Investment decision model, Startup growth, Startup

evaluation. Seed money, Seed stage
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