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QMBI HEE=AN BT FAYL . AMAHOE Y} 2P TRW FHOZ

Aoy =Q Z7]of HAMzjeoly HLm 2 IaHo] 94 EX A Cohen,
<E 1>, <& 29 Zo] A=A HHCohen et al.,
2022)2 Boll 2 @459 Juts 4ot d7A] ATt 92 st ot

2019; Nogueira,

< 1> HAdioly 2 @4t Huto] WA (v]=)

1) (&3] (&)
Raised = $500K Logged Total Raised Logged Max Valuation

Investor Sponsor 0.182 (0.048) 0.271 (0.116) 0.956 (0.111)
Corporation Sponsor —0.010 (0.024) 0.075 (0.060) 0.424 (0.057)
Government Sponsor —0.023 (0.023) —0.125  (0.056) 0.128 (0.054)
University Sponsor 0.028 (0.027) 0.154 (0.066) 0.397 (0.063)
Prior Investor Exp. 0.009 (0.028) 0.109 (0.069) 0.572 (0.066)
Prior Entrepreneur 0.035 (0.022) 0.028 (0.053) —0.203 (0.050)
Prior Corporate Exp. 0.014 (0.024) 0.029 (0.059) 0.136 (0.056)
Prior Uni. Exp. 0.109" " (0.036) 0.104 (0.087) 0.133 (0.082)
Prior Gov. Exp. 0.043 (0.034) 0.074 (0.083) 0.470 (0.079)
Program Duration 0.005 CO.001) 0.011 (0.003) 0.019 (0.003)
Accel Invest ($000) 0.424 (0.177) 0.711 (0.426) 1.467 (0.410)
Accel. Max Equity Taken — 1235 (0.412) —2.167 (1.002) —5.007 (0.953)
Cohort Size — 0.005 (0.001) —0.008 (0.002) —0.021 (0.002)
External Mentorship —0.142 (0.028) —0.415 " (0.067) —0.829""" (0.064)
Workspace — 0.082 (0.028) — 0.039 (0.068) 0.344  (0.065)
Formal Education 0.069  (0.028) 0.189 (0.067) 0.480 (0.064)
Logged Pre-Accel Funding
Logged Pre-Accel Revenue
Observations 5921 5921 5921
R-squared 0.315 0.227 0.257

Z&*] @ Cohen et al., (2019)

<& 2> Aol

2% 940 el BA (§3)

Dependent variable:

Received = $500K
within 1 year

(89]

Logged
Total Raised

2y

Logged
Max Valuation

(3)

Exit of $1M
or more

«“H)

Investor Sponsor
Corporation Sponsor
Government Sponsor
Academia Sponsor
Prior Investor Exp.
Prior Entrepreneur Exp.
Prior Corporate Exp.
Prior Academic Exp.

Program Duration (in number of weeks)
Funding Provided (in thousands of $)

Equity Taken

Cohort Size

Focused Cohort Composition
Provides External Mentors
Provides Workspace
Provides Formal Education
Graduation Event

Constant

0.037% (0.020)
0.063%% (0.019)
0.065%=* (0.017)
—0.048% (0.020)
0.062*** (0.020)
—O_111*** (0.028)
0.103*** (0.028)
—0.009 (0.018)

—0.001** (0.0005)
—0.00000 (0.00000)

0.005%" (0.002)
0.003**% (0.001)

0.002 (0.014)
—0.045%** (0.018)
—0.063*** (0.022)

0.011 (0.014)
—0.166™*" (0.028)
0.274%* (0.036)

208377 (0.323)
0.306 (0.309)
1.141%"* (0.278)
—0.879%* (0.332)
0.246 (0.321)
—1.358%** (0.453)
1.110*" (0.457)
—O0.808*"* (0.290)
0.011 (0.008)
0.00000 (0.00000)
0_181%"* (0.025)
0.019% (0.010)
0.211 (0.228)
—0.555* (0.287)
—0.263 (0.359)
1.621%°* (0.234)
—1.873%"" (0.455)
69437 (0.590)

—0.030 (0.269)
0.038 (0.295)
—0.209 (0.229)
—0.036 (0.276)
0.108 (0.267)
—0.997°* (0.398)
1.022%*" (0.389)
—0.312 (0.221)
—0.005 (0.008)
0.00000 (0.00000)
—0.021 (0.023)
0.0367** (0.010)
—0.341% (0.197)
0.136 (0.231)
—0.737"* (0.292)
—0.207 (0.205)
1.0917% (0.365)
14.505%* (0.535)

—0.004 (0.004)
—0.0087 (0.004)
—0.001 (0.004)
—0.0005 (0.004)
0.005 (0.004)
—0.007 (0.006)
0.005 (0.006)
0.002 (0.004)
0.0001 (0.0001)
—0.000 (0.00000)
—0.001 (0.0003)
—0.00000 (0.0001)
—0.001 (0.003)
0.004 (0.004)
—0.002 (0.005)
—0.003 (0.003)
0.006 (0.006)
00147 (0.008)

Regression P-value o v 0 0.052
Observations 4.497 4.497 504 4.497
RrR2 0.051 0.067 0.132 0.006

Note: p<0.1: “p<=0.05: “p<0.01

& : Nogueira(2022)
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22 4z o|E YUt B

e BE AP YAEIY B AL UL oo TE YL Y3 AT /1T AT

(Peterson and Seligman, 2004). @& Q3=ot AHZo] Al Qoloz oA Oom(Bird, 1988; Smilor,
1997), 71941t 7@ ZAA QQlo]tHBaum and Locke, 2004; Baum et al., 2001). SASL2 FX o] Tojol

)

K], J7o] AA7to] ol HFFE O|X|=X] AX|&AQ HLE sYtHCardon et al., 2009; Chen et al.,
2009). 22 FolEs URSE de SHAIFAQ Pzt Oﬂ'-ﬂxle A&she BAEER] T719 Agsto]
Ay 9oz AgsttlDuckworth et al., 2007). dAlZj2o]y FAA7t= HSAZS AR5 8iR]of Frojst
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+ WA o]& o] il Key ManO]A &A1 lynchpin A& 985t QITHANAE, 7 8+f, 2022).
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Wit 499 878 FEAIE B4 53, 719 24T AT 52 02 cesl YUrkuEs.
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7ba 2-1 deold] U7t F7gol met Benz sl § wgo] AREY FGdud uRls I
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7Vd 2-2 dAZ=flolE] vt @40 wet Eexe T § HEYo] ABEY U] Xl I
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74 SPSS 24 A 71X & E&sto] 5 HEAS ol dudA 7S A5ciiT. 2488
7} 7148 Process Macro 4.09] 2@ 383519 bootstrapping BAlo 2 7A=351gict

41 SMEF0| EJSHE 9 Mg AN

78 Aol AAM BPY=RY BHFEe ARl AAS ST, FAA QolRAe Bl Bg=E 175t

] WS ARSIt EeE Q91 AxjX]9] Uets Y5t varimax A

] .6 old= dttsr AR BAA QQlRA ROl A

% MOSL} Bartlett_] 138 ARE olgotdtt & A9 HAe KMOE 92302 UERGTE Bartletto]

39 AL folsE 00 BA0THY 202 Uehich HYT FRAE 728652 T0% ol Ll

: ] <IE 3>o|A B Hie} o] Qolso] A

of. oot @Qlog A FolA] o2 HEY U =t Y E%]ﬂ VN F=2 AAsHA. ol EAT=2

° w4 27 Cronbach’s a Al <& 3>04 B Hie} o] YEYIA 859, £7]

0152 .859H.E] .928 Alo]= L}E}‘-*Ur Alg|zo] §o]/d T2 Cronbach's a 7|
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AUAOIE| FU} 2F THAL FNOE

met] .826
met2 .827
HEY met3 .709 29.381 .907
metb .673
met6 .678
P EGE] o 820 42.261 859
nw6 .804
sil 774
si2 .839
E71EA} si9 8 54.848 928
sid .842
sib .735
si6 .692
aepl 779
aep2 .829
ovaefelol acp3 868 67.004 920
a7r 24 aepd .830
aepb .834
aepb 127
perl .821
per2 .808
per3 733
SR perd 762 72858 o
perb 715
per6 766

Kaiser-Meyer-Olkin :

923 Bartlett Test : x2 8430.794(P=.000)
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o, AJIIAYE 0.01 2F004 SoHLS)
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Accelerator Incubation Program and Entrepreneurial
Performance of Portfolios :
Focusing on the Moderating Effect of Accelerator
Entrepreneur Passion

Kim, Sang-cheoll)
Chung, Byoung-gyu2)

Abstract

Entrepreneurs recognize that their passion was an important factor in driving successful entrepreneurship.
However, they were often unaware of the impact that third-party passions related to startups have on them.
Therefore, in this study, it was verified whether the accelerator incubation program had an effective effect on
portfolios. At this time, I tried to do an empirical analysis focusing on how the third-party accelerator entrepreneur
passion affects the entrepreneurial performance of portfolios. To this end, a survey was conducted on
representatives of portfolios across the country who completed the accelerator incubation program, and empirical
testing was conducted based on 330 valid ones. As a result of empirical analysis, it was confirmed that mentoring
and networking among accelerator incubation programs had a positive (+) effect on entrepreneurial performance of
portfolios. On the other hand, education and seed investment in the accelerator program did not significantly affect
the entrepreneurial performance of portfolios. On the other hand, it was tested that accelerator entrepreneur passion
significantly moderated both the incubation program elements (education, mentoring, network, seed investment) and
the entrepreneurial performance of portfolios. The results of this study are meaningful in that they reveal that the
passion of accelerator entrepreneurs is an important lynchpin of incubation programs and the key to success in
startups. In addition, this study suggests that it is important for startups to go one step further from seed

investment and properly identify the accelerator entrepreneur and his passion, the key man of accelerators.

Keyword: accelerator incubation program, education, mentoring, network, seed investment, accelerator entrepreneur

passion, entrepreneurial performance
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