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2) ZAArsh FApRfe}e)
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AEFER0] HAAY SRR Y FAE WS w, FAAE A
BEY S F7stal AEshks o] dubdolt). o]fi= thEol
obdel, A WlA7IAY] A ARl <A =
(Stinchcombe, 1965)” ¥} “2+] A|HBaker & Nelson, 2005)”
o7 Qlate], A ALS 7HA AL = FAR ] vls) dA3]
W2 Feds 7R el U] wielth whebd A=
TR #AE F7] SsiM FAARD AZE Buof &1
(Chen et al., 2009; Zott & Huy, 2007), FAAES AAAHE9]
B A5E afgow oY 7 7|eS FaA FAE wE
A HA7IAE Frrsta Aesghoi(Cardon et al, 2017;
Dhochak & Sharma, 2015; MacMillan et al., 1985; Tyebjee &
Bruno, 1984; Wells, 1974).
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AR YL 2L, 2019). Hl=SE AFZE #H 2 AT E U
W} Smith(2001)0 Qe 17} ATE 1367 ABIEY #
58%7F 3% o] FAAZTE AE v Zo® ek
o} olgf gt A AlRelA FAH I e AEESY FAF A

3ol wWE 3’2 (Bargaining power)] H3}ol|

2o Fast ¥

7108t Aog B 4 QlTH(Inderst & Miiller, 2004).

A AR Wghe, B SHoA e o] Folu, WA
g gAE Atele] Aol Qa7 Ao thHochberg et al.,

g s

2015). ©=2] A9, Ak 30dzF w=re] WA
19913 408714 2015 1,639712 4u)7} S o, 72
713F FRF AR Ee] T v AEFEYE 1991 970
MellA 20159 3743702 57151 TH(Thomson One). =Wk,
2019 RIAHFA= 42 2,7779 902 2018 (3% 4,24999 %)
v 25% S7kehe] H/d kol 2017 23 3,803 €13} W]
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1841 Z718t ex|olth A A7, 2020). ¥t
ofyzl, WiAATE $5 20143 1037014 20199 1497)=
50%2] S 715l ek el A A 2 29 5, 2020).

T AELEYS &3t «&E] AP olt) A
s ‘ﬁ(Zhang et
FE BE AEHEYY A
Xt Hong et al., 2020;
Sohl, 2003). <& Soi, ¥ 01]*1 20013} 201498 B w3
g o, iEE%M(OJ |/ EHFY Al9]) AFellA #lA F2p
AFE 65% A7F o] FoIRANE, who] 97| Hoks T 7|
TF 70%8] o] ISIThD Bk ofet AlgAJo] ofn| HF
= FFY 78S VM A9 “AEP AEEY ] Uigt
FAL EEE o Enk FolR wioll @A Al dnksly]
oJ7h= FAlOITEES, 2017). 53], FZUH9 o]F AEIE
Al F-o] 7 Rie £3he 3 glok 2elE 7]
o 3 Fg3 vl Q/AAAY, W FARAIF F7}
i g, o AxYS FAE 713 kARl
2020). AN E T2} oAl AAl glojA AEFESRY] V&
e AgAel whet Fapakel A4 71e] e o] g
£ Zloll FE3)9Th(Hong et al., 2020).
olgfst #AE RkJste] 7|Ed FAA #HE sy,
AL AZellx] Fab it ARAL A FAAE A
gk 9FS vAE 24t FRIAE AHRE ATE
o] AlZE| I THDrover et al., 2014; Smith, 2001; Valliere &
Peterson, 2007). ©] 9+ 352 7|EF0= F 74 HAE
o w skl lvk AA, Al AE i wke} Zo], AEFES]
o] WA FA5 W& F e oy M dEAs 71 9l
7VsAo) ke e AAR 3tk EA, AstET) W
1 AT wfZel lojx, Fhzte] o] & A A&
Sths A4S 7Pdeka QUthFu et al, 2019). ©]2 Ea] HlA
FAb Fofell Mz AZHE ZHFoEA, A8 7ol
Q3 AZehe FARE] 23] digk olalE wsledl
F@sto]l gk shARE A7 Y] Y] A HEd]
A 2EFEQS] Msze] digt gdE ZARIAY, 12
ADE vigo®m gk 7Pl A Al &l A,
A 3] 0124" AL 2319 235 58 FY 7199
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2.1 YA #He Xz A ME

2EFESQ] B W ARE 8S Sof AlEelA Bt

© A AdS Adgetk & Aol wEd, Fdaks B
100A7F o1& ARgsto], F1e] %<1, 9719 H7t 5 o9
ARE FPHow 1w A Zﬁ%é AL ZFTH Smith,
2001). A BN A ALES AEehsd JFgFe T
AT 37 (1) Fo] & Fx) ZH'd’\}O] oA Ad, (2)
AN G Atelel o] Adels vhEaL gltk

2.1.1 CIE T3 Alo]2| MEH

A el *ﬁ OHE FAF A9 AlolelA] Mdee] &
AE 7 e A T2 WA Fapel 23 gt
Akolo 48] A El(De Bettlgmes & Brander, 2007; Ueda, 2004)
T WA g A T2 Alo]o|Ae] A B (Chemmanur &
Chen, 2006) ©]t}. A, Ueda2004)= A F 74 229lo]
AR ol &3 g2 dAl WA FaE Adsst
A RhEtka FAEG e, A, FAe] ofolrols Xt
2 oollla] = W, A, A Aol & BAEo] FApxprt

D

ofoltiol & AHE 7Hso] ‘i}~ A5l AANE FAE
At 7hgidol  Eoha *th  De  Bettignies 9}

Brander(2007)+ =8 §AF W] ] A4 HEs A 22 W
AQles Bstal, FYAE WiAASE FAE dsstA 2

B BARERE e A0 A FUS ek o
e ek Fes

293} 9 AETA YA WA DA A}
o] BEAo] tgt AFs Hrl B 93 9018 A
)t} Chemmanur £} Chen(2006) 4 AH7}F HIx 7] 9]
_‘% }x} = 011_ Zﬁo /\ﬂFJJtﬂ—;q @X%X].t__ Qolo %]—
E.L Q(Active) FAAE HEsH=A] A4 (Passive)
AsdhzA] ool et CLE}ZE}
Fa1rch11d(201 = TR 7 5
2(Trust), 12]aL FAAPZE Algd 5 3= 714 %‘% A=
(Value creating potential) S 2 A4 Qoz FEMseich
TAACE FAAE A AHE US AT e dA

s

D AXEo]: 2001'd 1,02471— 20143 3627); HFo] 2 715 2001'd 1317~ 2014 2237 (PwC, 2021)
2) AZQE B2 Fo 2959 23S ANG] 124 dlar, ofwl 3] Qglo] ATl e TR Lol 7ol AE B o] th(Nagle & Holden, 2002)

2 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.2



ABEQlo] WAAINIES HEY 0 ¥BL DN 52 20
FARE Aesta, FAAE FAAY ] e 7 9 FoHE AL Bylok WA ge] WAL Fagk Ak A
AgE Asd 45, ARG 545 dggive Zlolth 3, A 4 29, 783 A 9 7keE SA I
Schwienbacher(2007) % FAA7T s w) ~ElER]S] TH 9 Valliere®} Peterson(2007)> 5982 HAAE oz #Ax
T A ThsAel whet ZdRke FAkRp dele] debd JAE l“f@.% AABIITE 58 78 71FE 24F THE
Tt -?Zo}?li‘:} ¥ 7Fedo] & AEEYY A4 d Wl A Al webd O 857 G A
A FakE WA A 0}-L I Hell WiAee FAE 5dat = 915}. TAReRE AL AAANES AT o),
= HME FHE Ziii 25133tk (1) 7Fx1%7K(Valuation), (2) AleF Z7!(Terms and Condition),

~EFEQS A Al F
Ad FAE F8l 29E 1?"42 Frohe
TH(Gompers & Lerner, 2001). H=38h w7 s e
o} gEA ded AF 4 9, H%ﬂ%%}% (Value
adding service)s2 B3l IFA 7199 %S
A& 7F- K Lerner, 2000). HA 7] 2vHS “GJX ato] A7t
AN Foll ol 543 7]Fel SJaiA] wlA) ]
2E AdEeheAol tiet A7 Smith2001) 2 A1H 3]
o defA Stk b 2ARE AEMESS A, g 71y @
Bt 31870 MANAEZTE T2 ARBS wokria Bt
To] w2 RS AT g AEE wf A v A
o] M 71Es AHEEth (1) 7L ) 7 S S,
(3) WAL §A, o @) HAATEY B, A
T ARlEel 98 5ol 1At
Hsu(2004)= F4A7}E AN S-S o 717
A ] S0 WG] “HPe AL
FAH R I MITY 1497] E-lab 3ALS 2418 A3} tﬁ_
AN gl HAdo]l w5 A, s HMAANIE] T A<t

Il

& Agg ggo] 1EA X3 AA AT e el ol

o]

Al EN sk
AR |

=

2
ot

ol

E 7]
5
3

(3) 7HA Sl &F(Value-added service), (4) H7J(Reputation),
(5 7= 5314 (Skill&independence), (6) M1A g
(Personal compatibility), (7) 71°F¢] <=2 ¢ (Ease of deal making)
o] 774 71EE AHEgEtkaL ARk o] & 77 7t
o3 w24 Ik o vobr), FdAte] A
gl weA E}% Qole] Zowrl 224 dalFed, 2R
e A z e PRSI [=) P
Eieiss %:‘HWH %P;&J
Drover et al.(2014) %3t
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Q47 A4 AAANNEE
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Vaidyanathan et al.(2019)2 7] W5
= WMA719&

ARt (1)
Y %84, (5 &
%1%
FATE <& 1>oll F HoIlrh

o

S 1R 1407 T
dgow WAANEe] 29 6 F FoEE
A Ak (2) 71X 7L 3) B4, @) FE
71d, (6) vee] A Mw} 67F4 Q%0

A Acko] 7bF Fod 4w Auugit A

<E 1> PRl HIXIHI|E MEHof 25t o1
AR} co|E] 7| = g 2z 2o(Fe 29))
) (N7EREZE @71 B €8, QHIAFHTEe| Wy, J=2(1
Smith(2001) Aol 1363 B ANOVA test (@HixpHTizio] SN, F2 Aleisol of 5)
Hsu(2004) Afetol i Logi regressions | MxHuIE BM0| 52 AP, FAz Mg 2E 3 Bt
! s . WIIRIEL @A X2, @71 B0 85, @k, 61
Valliere & Peterson(2007). Al 59 EIIX} ZIZQIE 2A E_,_g = (6§7)I-I°._|751 75.2.@( )(7)71|oto| A°Jo|- WEs O71=
" HAZQIE (HHIMFHI| S| =AL MZ0i=, (271x| B &5, (3)HIXFHT|
Drover, et al.,(2014) Al 653 EIIA} SaALRle A8 | o] Sad o DWT o
i of xjod y (1)SZE A, Q7RI (9BY, @uEH BY, ==
Vaidyanathan, et al.,(2019). Ai[o] 140 AR} t-test 71K, (VeS| 2 Aat
22 o7 W MH: Ll FXXIZ2FH o% gt A7 WSl(Boundary Condition)E 274 dh= o=
He|2 u= AEIEY 3 2ok 3R, AEtEY 0] o] FARIEEEH FAl
T2k AE W A9 S A Ao s S|

2~EFEQ S WA g e
o] FAAZTE T2 AE

=

QA7e7] 91 2 A
W AHEYS A7 o

HAZRAAT M16d M22 (3A742)
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ol

ok A9 3Y(Tyebjee & Bruno, 1984)0] AyerE) 31, A~ 1 8tkBernard, 2019). 919 AkgllollA HTo] FAel v
Eflo] ANshz 2ol = dATEEe] MR —rx}ﬂ o] FAb AlLfE W ABRE A AEEY] faiMe 2
A7) 9% S ol Aol 0] 35, 2EES] FA 209 2 ARl FAHG AEESHS] Al

YAl FAAL e EAZE B 2e Jdnh 7S AT Agohz @l FudA YeEsiTh
= HIE A WM AFske FAAY 54 4
SFT] 2= (Drover, et al, 2014), YWHAQl FAAE tidow
g A well, Tl FARAE sl ARES ¢

FA A B Hols AR va At ok
A} A, 2BRESY WA TR Ade] 9FE Fe
et 4

., ¥y ==

ki

3.1. AELEQY BES| WIS MH 24

dE gelel dis) Fete] Xl Wb glokal ¥
) ShM AwE whgl o], FVIde] wAelA HAANE
A, sAlel Tl FAE Al AEFES]IO] WA 7T Aelo] gz slolgd AMAAdTEY B =R AFs
e AeEhe el G A9 1E ATl g pas DT EAN T SAANS e JEE B9E T
A TRl AE WA T ] AASHE IIHHIp e <3 a5feq, g3 24L& A 7HH 2 HYe] AF 2AE Aotk
At Aok e QRSO Gojust S A Fa) A} s, (€)) 2] 7 s ko] A 2 AEFE] I} WA 7))
o1t e QNN vl A st g ey S Wk () 7P Sl Wl el ARl AU
A obd wEA gskh g Bol, AT mel Ava g & TS AGF TAdASS Astel A% $AT 7
oke] f1 AEESl 10717 Wi WATIe] £ o) Ao ek WA 3 52 2] e
B e
ToAkSo] AA oI9S la, AAANOT FO Ex 2AS WA g AAZE F7bE Sl ol ShA Adrgd niel
AN dsk= Al olq g 3AEHS o) E 107 o] & AT-e] Welel 71Q1E Zojtk - A9 AT AES
EREA} 2 23k AES wekth A, ARNOR = & o WFe] Sk FAER ok WY WeE 27 A
A AQFS M= ApREQOomME HAE EAzE MAHY) FATES ol Qokslo] <E >0 EF3IGILE o £,
Hoﬁ}ﬂ e AEESQ ] AL A 98] 2H A AT ] Y-S TS sh Mg (1) FALEE
olx AF AF(signal) S S AT wHS Hal 2, ) IAAE717E (3) HE 89S AAselt AEE
@ geEueld VRl e@els gade g gy O WWPVIIRS WIS FARE s WELs () £
Aﬁi}ﬂ }\] _5_]~__ ;_/\7]/\ /\F/]‘Eﬁo\l (2_]: (Andurll)oﬂ —ET:*Z]‘ TZ]‘(FOHOW-OH) (2) x—it}‘j}\oﬂ} _/]\_%(Flt & Communlcatlon)—“ }\i
N8 Q) 98 FAAE Aol QoldkaL 1 % @ wA TR
AV BAks REE ST wee] dEve dske
<IE 2> AEIEQO| HIMHIIE MY 24
ch=wF NE o4 M JIE 2D =2
H4(Reputation)
HIXFHZ|Ere| 22|~ FA(Ethical Reputation of VC)
HIXFHI|EL| 27 FEXIMS(VC Prior Investment Success)
el o Of| Al4=2)(Expected profits) Drover et al.(2014)
FA ZEE2|R Gompers(1996)

HE £=2l(VC fund returns)
AEIAIE HRE(PO market share)

Gompers & Lerner(1999)

HIX|FH TS T3A) Hsu(2004)
P 8d = 29| Z(Blockbuster deals) Kaplan & Schoar(2005)
X} =AHVC number of investment rounds) Krishnan et al.(2011)
] B HIXFHTIEe| BIA} 287 |ZHVC age) Kim & Wagman(2016)
AL 28712t Nahata(2008)

HEo| 287ZHFund age)
=2 H= 2Z%(High normalized funds raised)

Pollock et al.(2015)

HE 280 P ——— Vaidyanathan et al.(2019)
HE =8MH(Asset under management) Valliere & Peterson(2007)
24 FXf(Follow-on) SLEX|(Follow-on Investment) Schwienbacher(2013)
o Sorensen(2007)
B TR Elfo| JHolA &fstM(Personal compatibility)
. HpiT 28

T}EL42| 0|AlE| &H0i(Boards per general partner)

D A W EPOR Qlsted 97 BhdE(extemal validity) Bz ANShs $OF 712 o) gl bRl 2EESD WA o) B, A
sl SA% Bo AN AAR A TS A A S 8AA BE AT L eh A B e S A B A B
HHe] B3 S WA el E(internal validity)oll 71993kl Qlth
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AEEQO] WIS MEZ O ¥YL ONE F2 24

l:I'-l'

S Aot EX} Z48(High industry deal experience)

A|efe| s=dsiEase of deal making)

HEHZ =2 H|EQIT XIR|(High network resources rating)
7R B &S 7|3} SEIM(Skill and independence)
(Value adding oflAlzl= X|2(Expected Assistance)

Ziden} DUEE

1

service) ZH0{9| A=(Length of involvement)

Mot MEM(Industry specialization)

At 7Ex) Fof Ese] ake A (1) UENES () (Cummings & Dai, 2013).

2497 BUEYS xdeith <y ol # JEs A AL WA ofe] ak9 FEes EFsta Stk Al

2|5kt AN g 9, 89, FA A4, F R 4 AY F

o] 70|tk & Aol A3 AFE vigoE AT

2 Ué”" A Al 7 & EoE Akt o}OﬂD} (1)
N

RIS A 02

F2 ZEZFQ (Portfolio), (2)3]A} +£717 ()HE =8
| l | ot} dlZ Sof, MadTel ANE WA A &
HIKFYT S HIFE o] 2| P e ol IPOE T3 3, S FAe BT WA go] =4
g S WAV o vpEeR st glor R Fab
SR ZEZ2I saext Y24z F¥EZER QoFd F Qlth
slAr 28712t HETHAE ZEET B UEY 3.2.1. Xl ZEEZZ|2(Portfolio)
s ge] Fxpst WA AL It FE4F HAA)
Bl yeke] A4S ol THChemmanur et al., 2011; Krishnan &

Masulis, 2011; Lee et al, 2011; Nahata, 2008). ¢|& Hlx]7}|7]
9ol “FA XEZelor ez AFATh WA A=
Fol, %A AHEYY FATNE BE S0 3F, 25
2HeRL EEe R & A 98 Fol MR aE F
A9l wegdles T4, 56, B4 AR G

<O 1> AEtEY BEO| WAAMTY MY 24

3.2, HIXMIHu| & HY

GO CEE P EEECERELCEREEEERE

TR} 2 BEMAH 92 tE #A=EAAKLimited partner)
Abe] AZKAET AH]Ao *@’&?ﬂrfﬁ)ﬂl thst ol s wAIAe o] &gt w7 w]ero) %%3}% Hro] WA ZApsla A

H7t2 FAETHGu & Lu, 2014; Rindova et al., 2005; 2007).
AL 199 B9 DA ATSE FaT g
L AAROE A $9E Agshe o A ot

©]3H= “Grandstand¥”®] 713]& | & 3HGompers, 1996; Lee
& Wahal, 2004). AEFES] Q1o M= AAEo] H]LE AF
= AE T othe gYeR B XEEYeL £& WA

(Kreps & Wilson, 1982; Milgrom & Roberts, 1982; Shapiro, seko] Exe ulr]e st} meby, 9 AEEQY B
1983) ﬁol FASNG 3 FAR ) AR MO £ s e ian oL o saa anisagie] wa)
zHoIH AEAL FofellA] FA71#E] WAL 71R] I el A Se WS ZoA7)et) ke ] AckPollock et al, 2015)
mjl-$- ‘6& 247 24313 Q)THGrinblatt & Hwang, 1989).

e WAIRS BHS 5 A AeEaS A WAl 1w e SAAE B AHEQS Sda x4
£ 3334 996 e 248 FEAI 2439 ¥EZH0E /R WAATLE AT Rolth

<]
d7lolt}. dlE 5o, WA
F/Post-IPO A3} k] 7 Al wA7}

o
N 3.2.2. A} 227|ZHvCcYgRA)
O]D](Krishnan 2006, 2011; Nahata, 2008). Bal o}u]a}, =] 7l

HAA T2 YAE ske v ofel 2 ukE WA

v Bk AL 7 225k AFY S Sol=g 3434

j ;]— o A& sty AYE Eojsoled 334 NI o] £87)7tolt) WA o] TE ExF 52 93
21 9FS X T Z(Stuart et al., 1999; Turban & Cable, 2003), B

2 oie} (mwyw o 28 A9 A am)] EEN LﬂE‘ﬂﬂﬂl AZ3) AN AFHoR AYe A
- °T e = e 7o) A3 CHFund et al, 2008; Rindova et al, 2007). A

, o8] "o AYe Fgusluxt st AgHow &

7)e

= o W) g% RA ZAL o= AT $87)71]
Ao Ay WAL =R FAAE AE Tps

o

o]

s gele
sojof gtk WA T $-§71k0] Zrhehe, WA
o d 4BHA T Aasel AR 2 AAF 442

A

9 molxITHHsy, 2004). Hi- ATl oshd 7pE
gofd WA o] 7H f5d AEFES el AEHnt

9 WA AL 5 e 718

HAZRAAT M16d M22 (3A742) 5



UTA - HEE - 0|

(>
ol

= Qa, 1 A3 WAS A3 4 Sltk(Benjamin & Podolny,
1999; Fund et al., 2008; Serensen, 2007). TFA| 23l], eH4# <l
87170 Aojdas wiAATEY] A9e Mgt v
A% AP KGould, 2002; Sauder et al., 2012). ~EFEY &
oA, ARG §713te] Arke A2, Tk A3
Fedes B9 7 e AP AEAE AYa Sivks 1
SAZ Fg¥tiLee & Wahal, 2004).

BA b Org FAAYGE 2 ARENS HAAND
+8713k0] 21 WA RS A9 Aot

3.2.3. HE 22%(Capital under management)

S sl P R e Lk
FE&NE WA Dol AEehs A=)
th dubF o wixsfv e ik we
Ao A717F ARk weA] HE &
& A Ee] A $-gHe] WA ERT

gho]

o

£ HAS 7t Gompers & Lerner, 1999). thEZ o= #l
A9 e B8 5%k LPI IndexolA= WAz ere] o
E 3 szt Wit A= FENS ARGET o

Qox) WA e ggole] 277}

A7) P 22 ’ﬂ‘i*f?}ttﬂ A S E Aow A%

HA 1o OS] FAAE @2 AREQS HE £899]
Z A EE AgF Zlojrk

3.3. WX 7o E | ZtA|(Relationship)

AEESY @AlelA WA s g #A= e o AL
2 QAaolth 7[EAo® MR FAZE AEHES]]S] Awe]
ZQ38t oS ux7] wlEo]thCable & Shane, 1997;
Sapienza & Korsgard, 1996; Steier & Greenwood, 1995;
Timmons & Bygrave, 1986). & 59¢], WA FAEok A F
Aol vl FAALee] BAl] 2ol A A, Aot
2 © 2 el tHHigashide & Birley, 2002).

Aezow WA S} AA719e #AE TR WA
NS F=A(Principle) 0.2 I FARARR] WIA7IHS dl=Ql
(Agency)Z T3, tha]el Y3 (Agency Risk)oll =g o

2T Arthurs & Busenitz, 2003; Fiet, 1995). th#]ele] 932
tjgjelo]l A7) &8 3K Utility maximizing)S F=7-3HHA
Uehte 71859 des dAEth dE 5o AEESY
s MATAES 3Ake el o] k= Zlo] ofdzt,
AL SAIE FElel AR, FAE WAL W o],
S 7)Lolx 9= 5o XS 3 gdo] Qrly HE
AR HZolls v FAbatke) WA Au 2] dAE o

Fel-tjgle] #AR sHdsby] Hrhe, ok B

£l

)

A7) ololE Ao ® Fstal, ARIE v A AAE
Y orz o]F Y2 3o|(Double sided moral
hazard)®] 7Fs/d-& 9 dlok stk go] AlFE SItHFu
et al, 2019). THA] 'l M DE T F2AE 1elA o
g]lo] & ¢ Qlrk= Folth

wEhA, AEFES] AR el A EFF 7135004 s
#Hast o F Sl MAANHERYEH FAE fAshks Zlo
T Aok oldl A WAL (1) $5 A

A @ AT B pgeE WAL FAA oz
A AL WE 9l AE(Signa)E A-gatod, WA
Adee] gl 247t d Aow ddE

3.3.1. & S XKFollow-on investment)
ARG AAE ks A AA a9 FES FE5F
Aok, 34 Faks V1€ B oy ek tell thA] FAjst
£ & 3} Temnert et al(2018)0] WhEW & Fxj=
AN G Fape] Fo3 Folrh. AEFESQIS] ARglel gt
7k AEE AIAIEe] okd, FEAAN ALY EdYE
o% gty A WAATES T2 APS
skl AgatelA 717 E Ha FE5FA4E 83tk
AR e 54 £ 7FeS AERES Al AN
o B e BE 7 SE JFeAE wole Aads +
THDorobantu, 2006). 9+ ofu]z}, 7]& FARAb= 3]AkS] 9
A g gl diet AR HAdo) £7) wiEel o Al
FAAEAA | #2 Alads Bl ° B 3E EZ}XPE
o] ZolE o]ZojlthCumming, 2005; Ferrary, 2010). +4 &
A A HAhdlele b FAE oH%WH o7 %
g, o FateAE o B FAEE #0E ¢ Stk
58 UXsP|®= $thMason & Harrison, 2002). Kim &
Wagman(2016) 7] FARARS] F4552) Foj= o Tt
oAl A7 e sl gk WS Al Algst
71E FAAE $E5FAE s e B «Alad
gpE Fa o Z}ZH X‘O%E ERYetA stal =

ﬂﬂﬂﬁﬂ ﬂﬁﬂﬂ~

= E)_Q 7]

[m ol o _E

ﬁﬂ a1

s g £

BA) 2a: T FAAYE WS ABEYLS $5 FA U}
Ao & WA EE AEd Ro|rt

3.3.2. MM A 28 (Fit & Communication)

AR g WAS Fdshs v okl FE2 AR
B pEolnh dubd o g Ariele] 3ol & vtow, Mz
e BAE FA stal olF T Wes TR THCreed
et al., 1996; Madhok, 1995; McAllister, 1995; Zucker, 1986). A
2 AgtAtell whet vkt sid o el glovkukd
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3T, 2006), & AT WEeAME Q- AR
(need-supply fit)2] 7l'@o] wlE-Aa] HQITHKristof, 1996). &
a1 Aol nlFojnd, AEfEQe] 27 S
Aol 2 FHZAATUS W Aol s Hrke
Aoz osd 4 vk webs Frk= A1gh Aol &
9y 9 As wEa ek WiAggs Aggho
24 e vea #AE FoiAA S Ark(Shepherd
& Zacharakis, 2001). 437+ W2 AFA olglon T
3t A% o® FUSHA HThHDas & Teng, 1998; Folger &
Konovsky, 1989; Konovsky & Cropanzano, 1991; Larson, 1992;
Thomas & Trevion, 1993; Whitener et al, 1998). A& H3gh
e ves WM Qe ZRAAE wEA St
(Creed et al, 1996). ~EFESIH WA ] FAlAE A&
9 F840] BxHY itk AE 5ol kol 9d S

Yahs suEde] WA e d Ao W Fhs

i

A 3t Shepherd & Zacharakis, 2001). ©]9} 72 o=, A%
A 2F> AEHESY ] Wi e AdEge] Qlo], S8t

A 18 EE 99w 3154 7hsol Erk

BA : ol FAAIGE T2 ABEYS APAC] 2
I &%) & He WAV EE 9T Aol

3.4. 7Ix| &L &S (Value adding service)

A WA ] ARt AANTE R W] AFE 2
AvkE Az sk Zlo] op . WA SRR E vEYA
& Granovetter, 2009; Saetre, 2003) 2 2] 714 =&
S 7]tgcH(Mason & Harrison, 2002). FA|H 0.2, x| 7w
952 AEER FAske B ARl Efol He A
g, AYAS ¥ B A, AEJARY, FuAl, 1A
) AF, 97189 A3 & AT HGompers & Lerner,
1998; Gorman & Sahlman, 1989; Sahlman, 1990; Sapienza &
Korsgaard, 1996; Serensen, 2007). ©|& “7}x] Stf &57olg}
1 gtk WA o] AlFsls olHE A S e A
EFESQ] 9] Ag%ol & &S Sh(Globe, 2000). ~EFESY LS
olelgt SEe WIS i Qi ATy oAE
S|, Armowpoint Communications®2] TH3<Q] Louis Volpe:
“E2 o HEL E=olt) unh 1EERE ous F71H<l
TS A& AA7P 92l WA NI Matrix Partnersd) 25
H Ad e Aok BAER 22 UEYIE 48+
Asitketar gt of9}h o] WA L] AlFehs THF
tf &5 AEERe] WA GS Mde¥ste Fo A
27F doh 2 AN E 7 S des T
9] 59 dES Atk (1) MEQZ T (2) UAEH
YE|go] a7tk

wa, <1 o
o X to

5) m)aF ITAEFESQ] © & 2004'd0]] Al 230l Q143
6) n 37} QoA 27] AEFEY ] Tl wlH v g

HAZRAAT M16d M22 (3A742)

3.4.1. U E$|Z(Networking)
A7 g o] AFsh= UWEYA: AEFER] 7gE 4

Ue 2] S solth WESAHAE A F 7t
A Gyt ok A WHAle 9 dEYIIC|HGranz et al,
2020). AEFESJO] A3 AR w AAE whst 7)Fo] ¢l
witel] 7EH s bE 719 @ 1A% BEY #AE 9]
]9 Fokslth o]F «“AA4 8] o3 (Liability of alienness)”
2}l A =THBurgel et al, 2001). olw, WX B F3)
I JE YA HEAIE ol gste] A 7IgelA BE
UE AINA Fi, fiHE AAAATH, vHAE A 5
= ek 5, AERES] AT ol e whdE

TTHPerry, 1988). T+ WA= AF WEYAO|tHGranz et al,
2020). HIAAIES vE FARES ddste], ABFERC]
o g FAE e F UES st A Aleks S
A= 98-S 3 Gorman & Sahlman, 1989). A~EFES]o] Hl
AAEs Aued o MESISY A A77F T8 A
71EoE AL o7 o fHr)

A 3a: TS FAAYE B2 2EESS HEYD A%
o] Z WA ES YT Aotk

3.4.2. ZAMElnl BLIE{2)(Consulting & Monitoring)
Aol A= 7HA Fol &) o ok FES
niE Adg s RyEolh WA, MxA e ANHES)
28 98-S UHFried & Hisrich, 1995). o& S0, WA 73]
A A 2 ol9lelE, 7192 AlFAT) 2 d
o]#] ¢k Ak Fox AL a4, AYH Aol
5t ojAks] WM E Folsly|m sich wok WA Y F
A} AN 22 AAE 7R AETEE v AERHEAY
AtQdell gk dnbARl XA 9 AE S Alsict

TH o2 HIAANIDS Aok 7|7 Bt BUEE B5% 5
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o 2 rlo rlo

[
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2,
vl RUE"HS T 7] Sdel
A ARRIAE Y] BxE Adz 23
= Zlo]t(Rosenstein, 1988). + WA= 7

AE & F otk F2; Aae] w2 <Aoo
AL & SYEHEA Glsta, 2 S9HA e W 2
TAE dlAsks FolvPetal wetch(Fried & Hisrich, 1995).
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253 wd Y7 1 s AEEYS F1 Ui & Pre-Series A7I9)(T(a), S), Series A 7IN(G, F, H, T(b)),
wa, 550 MANY FA Al 4R A el Series B ZIIB@, BY), N@), Series € 7190, NO) F 11
g3k e FAae orekor IS sho] A B3R N ~EFESolth B AFe] ARAATE 918 AREYS A
2 g8l e oleld e Ba Al e @Ay ST <E B AT
Suely oA QRS s sl
<i 3> 2EF e JHe
71 71 ERIEA o= =y L= OlE{EIC YAl XA AR
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i G Company Series A 2 il 402424/240212 CEO 1071 SXIEAL B 271 ME
! F Company Series A 5.4 EE=2 4024211160212 CEO I FXBIAL T 271 MEH
H Company Series A 5 ZHi 20221130242 CEO 5 EXIEAL & 27K MEY
T(b) Company Series A 54 28 402121/4402121 CEO 471 EXBIAL Z 37} MEH
B(a) Company Series B oA eI 402121/840212! CEO T EXBIAL = 27l AMEY
B(b) Company Series B 6 Al 10024:24/400242 CEO 67 FXISAL S 27K MEM
E4 N(a) Company Series B 54 Hlo|2 1002424/30024& CFO 70 SEXE|AL & 57 MEH
L Company Series C 74 Al 3002424/2,90021 CFO 57 EXIEAL & 37K MEH
N(b) Company Series C 74 2= 1702424/600242 CEO 671 FXBIAL B 571 MEH
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Key Elements that Affect Selection of the Venture Capital by a Startup

Kim, Jinsoo?)
Bae, Tae-Jun?)
Lee, Sang-Myung***

Abstract

Existing research on the investment relationship between venture capital and start-up companies has mainly focused on choosing a
startup from the perspective of venture capital, an investor. However, as competition among venture capital has increased recently,
excellent start-ups with proven technology are choosing venture capital in reversely. This study investigated key elements that affect the
selection of the venture capital by a startup. To this end, we looked at which venture capital company was selected as the final investor
for startups that have received investment proposals from multiple venture capitals at the same time. Six early start-ups(pre-series A/Series
A) and five mid-term (Series B/C) start-ups were interviewed to focus on the influence of the three elements regarding venture capital —
1) venture capital reputation, 2) relationship between cofounders and investors, and 3) value adding service provided by venture capital -
on choice. As a result of the research, the investment portfolio among the reputations of venture capital was a very important element in
selecting venture capital. However, it has been shown that the age and asset under management of venture capital are not important.
Relationships have emerged as a very important element. Finally, as for venture capital's value-adding services, start-ups in this study did
not consider it important. In particular, consulting and monitoring by venture capital has been found to be a burdening attribute for
startups. This study suggests implications that can increase the probability of successful investment by venture capital in the investment

market where investment competition is fierce, and enhance mutual understanding between venture capital and startups.

KeyWords: Venture capital, startup, venture capitalist, investment portfolio, relationship, value adding service, key elements for

selection
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