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ZHolAs  EYPAE(risk  capitaDel  FA  FUFEIEY. EEAEe gubd o=
AR 71 A(startup) T Z7]7|(early stage companies)S iAoz x| E(a share of
ownership)& ti7l2 Aa& FFste FAKE AwS ouisty da &4 Aol AAq
FAS 719y AAI A ages Ad i o] = (venture
capitaDo] ofo] BiFIFHTHBIS, 201D. &5 = 7P dFEZQ0 EIAEJ] WA E 9
745 2012 @ 1.23x29oA 2015 o= 2.09xde =z 3Wzr 086xY SUISHATH
Ty 7ol AR SeiMe REAE 3E s
g B& S4 A Fasith Y Aol 27 W&
£ RAjA(debt financing) Btk EA} A3 (equity financing)o] < &4 3}l %&?‘5& gi%
7hEH 7] FEAELS AFAY old WEH, nAE A, FFH4Y I3, FANE,
o)t
olof wet B AFoAxe EIAEY] FPUIY BS -S4 JT9 A E
A AAES A A o FAFHOE
A A2 BEAEY] A2 FHE FH5T e 44
ewﬂru 75'T “TIPS Z2ad” of Fd3k 527 71
(2 eele)e] WEY 2 B AAZE AFA7IHde Al mA= Gl o
AZFEAsE T oldd 24945 EWE A AAHE =5
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B oATe e e 2tk Al IgAE BEARoEA daddclHe 4¥ 1
Aol sl ;AHUT A MAelAE AZEHL A% Edzd dg® A7 9
! Wahdrh, Al VAdAE m@AEe B% %4 ool

J
7148 Aol mA= Gl el ATEASE AARE =EFSAT Al VM=

2 gestgc

o

i
SEH AgE ARE
4
=

ih]

II. Accelerators in Korea

A. Concepts

IF¥(cohort®  AA  Adstel A 7K 670€)
A= (intensively) S/dgict dutx o2 2 E(equity)S t7t=2 %7] ZJAF(early-stage seed
nvestmenDS AlEsh HEY & B3l AYIF olelteld] AEsE 7SI $<4 F 2K (future
funding& 2H AFstAY E=e= At FAAC AAAZIGMiler and Bound, 201D).
A FgolelE= 20059 =] Y-Combinator7} A& %3k o]F m=oA 2009d 517,
20149l = 200/ = FiE = 5 FHAEHA oA F83 A4S Fdstar lvklennon,
2013).

3, dAHgole et FYRKAE (business center) b FAHE I o]l H S ool )
HdzgolEle} FPYRJAE EF Z7] 7](nascent firmeol =<, 71 Aulx, 2,

AREE 5 ATH olel@ AEe Ful WA 2T Yol v AF A5 =Y £
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Adtt= EAo] giuklsabelle, 2013). W= #2548 3 (National Business Incubation
Association)= ©]=9] HAHRSGAEE Tst AgRor, d@AY, AIdFEL xIsi=
Fd71de E&ste d o wtal dAaigelHes § Jle 7§k Wit #Ha
A7 F2 #AAE HFsn dvdn # = S|
O AR A&ESHA ol Fste A oU HFARGAEE A7 AP
g & (self-sustaining) 7F2H] Fgel AsxdA=R SFRsts H HFIEE T doH,
% 2

BEAEE AR EAE A AASA @t d uel gaddclEs He oo

A
Fretr] flsl Aol ARFEAE AAstes A2 IFJESAEHS QA olHE
FEL ok WE, AAFAE FAY el o BeA FAAs AEges
HEFS ANt or WA/ gs AdAFEA S} FASHA HNEH S AT
TABLEl —COMPARISON TO INCUBATORS
Incubators Accelerators
° MEZE, o|g7|7|, L&, e oluHXl o A JIEh ZHY o, AY, 2R
oiedo| e S LY 20t 718t 2T EQ0 7|Y
°cHE AN, gYE Tt °EH FHEXMQ HY EX 7Y
° B MY, M= e 2E2Y OY
Mgy AW M ojee g XY 7Y
71
A=A °1~5E O|(Ea 337HE) °1~37f 8 £ 7|2k(boot camp) YF
°oro|C|of % HE
° ARBZ HE
° HlEt HAE % X£7| aH|X HE
o HAE, XIHMM MEZH X HY KA
71
b
HS M|~ °HZ=LA HAHE A, e M2}
° SXYE E= 14T HAE TIYst=d
A
£g Az N
° Z&E XH(follow-up investment) SX| &
° QEXE =¥ & M3S
QIot WH(pitch) FH| XA
°©18,000~25,000 B 20| HYXZ EX}
£xt ° HY SR 0jAA|

°4~8% K& Q@

Source: Adkins(2011)
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TABLE2 —DIFFERENCES BETWEEN INCUBATORS, ACCELERATORS AND ANGEL INVESTORS

Accelerators Incubators Angel Investors
Duration 3 months 1-5 yrs Ongoing
Cohorts Yes No No
Business
Investment; non-profit Rent; non-profit Investment
model
Selection .. . o, ", .
Competitive, cyclical Non competitive Competitive, ongoing
frequency
Venture stage  Early Early, or late Early
Education
Seminars Ad hoc, hr/legal None
offered &
Venture . . .
. Usually on-site On-site Off-site
location
Mentorship Intense, by self and others Minimal, tactical As needed, by investor

Source: Cohen and Hochberg(2014).

II1. Framework for the Empirical Analysis

A. Literature Review

FH71del AES HsiAe FAROE AF(finance), 53] A= AFFHFo]
* =2

daHesg Hol HLAdFEs Jete FAA 2gAF(equity finance) ER7Y
o

F83AEE AP rIge]l  otelbolE FAFE . ARAERE 2El7] HsAE
BYAE H& &4 9T =3 v T35 Nesta, 2011). 3] vl 2Y A 2d s
ZleMd, Ad#Y 53 #BHEF A =FE HAFstes AEJHY OgSS

Z F71gel HE3 1A AE(human capita)? AF3] A 2} E(social

3
capitaD= AlF3th= SHA REAELY FHF7IH BS K49 A4 JTo|zt E
AHBerger and Udell, 2002). o]d £ dAFoAe HZ RIAEY AN=ZE R
AT ddyYolE FArPES G E Yo E I} AFste MEYY WESHA
AAZEol  HYrIFY A PAe dFE AFEHFOEHA EIAEY
& SA% #ds A A S
FA7IHel g RS -S4 A-E3} A=

A7l g Il T o] FoA L JYuh. AJERSAEHE %7 FHSS
FA7IHe e oo o = T A7l
sl 3A8ZA FEFs v 453 JokBergek and Norrman, 2008; Scillitoe and
Chakrabarti, 2010; Bruneel ef al, 2012; Ratinho ef al, 2010). =A==
2204 -7 Fw@201Do]  HFAERSAEZE dF7IFel  AFEeE AHlE F E8F
84T A9 -dAHH A, 7l€d Ad 5 HEHE 847 dF7199 A IR Fol

For YFE mHT E45 v I, RIAE AAVIY B SA4%

N
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HHstd e AAERA, WAAvEe] AEH? 75 ha AF7F FAL o] F&H,
AFEMNROE=E A4 =& TAHOZ = A77F dig<So|tKBrettel, 2003; Madill
et al, 2005; Sapienza et al, 1996; Hsu, 2004).
g, HZ AAERSAEHSG EIAAEY Aol FFEHO e A olH 9
A71H EHS5- 54 JZo digd Aol =ZA FS7Fetal Atk (Cohen and Hochberg,
2014). A= olH= 7FA ZIAE B3 FAVIHY AE Ve E Eolv AR
AA = dckMiller and Bound, 2011; Dempwolf et al, 2014). AR =2 JAzH o|E+=
FA7MA g AdS o8 F JEF I A 7wk g T=(stand alone)
FA7149 A5 dE AGelA FA"HY dF oA AL Adrts F8S
Ao Az olE = FHEHS AAdHH oy W EA FXHboot camp)el U+
HAAANA o2 FHHd ZH2 Ad &8 7|3 AFdt. A2 dAHYolHe
FH71gel WMEFDS AFFoEH AAVIFY AHAE AT A golH =
2 A, Vs,
stAl "ok WEH LS gu 4 2 22 Y9
& skth(Srivastava, 2013). AA=Z QA olHE
Bl dAdggoly T OIdd JAHUEHIE
3ltH(Cohen and Hochberg, 2014). Fxbatel AAx7E Az ole] AHejA el
A et FR B BAVE $stE] AFr19 Y —?—
gidor. Aoyl AA7IHY Al wA=

O
=9ox Esta, Aoy HwAH  FH Lo %—?%f& A=l

AR el
EAARY] U5 AT T2 AFFH AFE AFHo|th pwh, HIoe AFATI}
Az Z7bstn 9tk Mejia and Gopal(2015)= »©ElEQ Ay Zzadlo] Fojdt

719E tFoE dAdegole e WMEYN FxAa AAZE FA7IHe A HA=
FHFS AFEHSAT NEHA HAFHoE FAstes J|HLFE AAF AT 4
= A %4 71944877, A2 AAZEe] &g VP FE FEFEAE AT
7bFedol w2 Zog AT |, AAUE ole & FuUdAe dAdgdolE vt
AA71 Aol mAE G A AFTEAL o HA7AE o|FARAA LUtk E
ATFolAE= Mejia and Gopal(2015)¢] AFHHEE d&ste] 2013~15d & AHH9
TIPS(Tech Incubator Program for Startup)ell gk 5278 714 thdo =z TIPS
T AFEe WELDH EXAA AAVE ZAGUIdel A mAEeE TS

F{

2

F2 2 FAE] EokilA EdstA dFHZ Jd=d, AF Jd= slUlexperienced individual, i.e mentor)
BZ3 7id(ess experienced individual, i.e protégé)oll Al 7]<(skil), s F(competence)S A4l &3
d5 BAZ Ao FAHEDby,2010).

2)2~EtEQ Az (Startup Chile)ZzZ 132 A tgjolaolA e HE7F A Ysl= AAH o2 Ay AAH7}
AHE @rle g4 9 FY slBE FFatr] 9 APsinh 2010d M4ATo 28 227) Z4719S Adsto
6L vt & AFsHATh 20119 ol F Azt 23] FAE S Aete] 694 B&3ta 455tEHE AlFdTh
2~EEQ Ade AL ZGridel sl MEY FAx AA 5 Ads 5 ZHrIgel el 1d fFaHA,
&4 & AFI
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B ATE thgel e dgsel AEsnh,

7HE L dAg el (g e MEY S FA7IHY FE5F4 74 e =0
M 20 Al H(dAhe FAA dAZEE AAVIHY FEEA /A

E
e S =AY

B. Data

e

FElvgtell s FHZo A olErt =d" v ¥zl &gk A ol
22O Fodte FYIgel g §4 AR & grRstE b NE7 Bk o]
wEl B AFo A= 2013~153 F AR TIPS(Tech Incubator Program for Startup)ol
gt 5271 71dES W eE TIPS YA AFste WEJFL FAA AAVF
FA7199 Aol HAE FFS HAFEAMEAT. TIPS Z2a3e J|EololdlS

_1 !

= A3
Hadt AddEe sty AT FA4s=E Adstes AR Jedd AL
Zzagolty. Ay o] FEsh= QA H(QIAFAA), Z27]HdE VC §
B T FHES EEsta 199 o) FAEa Aol FHeHE AR=
B A FH8e Al R&D Aw S5de xSt H 99d7tA] AL
+FAE WS, AR S AxAAE e AdEe ols°l +ddke
H5AdE dFAA HF 393 ESFAH &FA e FH7Idel FAAERA
EEAEe AFstes 95 A AE Jhede =017l #sl ZAVIH
A5z og MER, FAA dA 5 FHFTL Fdol Aok TIPS 2282 Fef7]]ie]
M&A == PO(ZH 2 Z3HE AU HANuE So2RE 209 o FHFAE
A e Az viEd 6944 Fo=

AARsIF o Ay Al ARNLFY 10%S IJFste AL dFo= 3 .

Mejia and Gopal(2015)¢} %2 AgAT9 A5 A

Fod71del HIFAo] EAFES oy TIPS ZzIae 7} LJAE AAUIEE
7;] A

Adreta 24 Fh7Idel dis RMEY, WEQRAA S AAFA w2t TIPS
Z23% A= do] Adridel digt a3xE EHn

28T A5 gAdEely A
= ]

2 %849 AAAEE  FYYel FEEAE
FARAEAS BEHAT. FA/1AY B A A FA/A A,
LEFE, YA dol, FY AW MY, YA Y, FIA AF IF 59
SAMFE Besgth £ QdudolHe] WEY ¥ EAx AAAEEE WEY
WEES LYo A FA BEEE BEAAT. ole@ AmE FaAo] ulg
B0 Qe Pt egAele] mEAUAA A Ase AW FAR 47
Agol W@ A= AAE] ABde sz

RE oo WE” 2 EAA
%] 4 W5 ARE TIPS 29 Fasts ITAAFAYS ZRE
Jrstgor, WEY @ A A4 UgAEE F ¥ z ol TIPS
Folrldel e HERAE B FHAATL 0134REH BAAA eIHI A

=
TIPS =273 2013~15d F AA714S 2013 d 1571, 20143 3970, 2015 797 S o=
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TABLE 3—VARIABLE DESCRIPTIONS
Y

S

Variable
ARC| EXIRIAIY &

SRR AA THE X
At LtO|

S5

b

2 AL EAHAIR| A
23l EXpRE FH

=x

m]

HEY

zl
®T
31

]

&1
Krr
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ol
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ERELERS

3

s
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X

mr
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o1

<,
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0

t
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[e)

0l
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=

=1, Cf

Ab
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ES(HAVEAD Of

|

o)
=

chet

2 dojss

&

K

31
K0

<
3l

[u)
ko
31
31

e

]

Klo
P

SD
0.412

Mean
0.212

TABLE 4—SUMMARY STATISTICS
lor0

Unit

Variable

18.402

39.212

Month

r
&1

4.945
7.636

8.519
43

No. of founders
Years

XfLtO|

@)

3

0.474

0.327

lor0

31

&
Kr
&l

X0

0.505
0.364

0.846

0.519

lor0
lor0

0.480

0.346

lor0

ko
I
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IV. Empirical Results

A. Main Findings
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TABLE 5—QUESTIONNAIRE ITEMS

Hypothesis Items Scale
2HALS] HEYOl 7|HHO:0EH, 18 Bt FXFX {FX )0

7k 1-1 5-point scale
EE0| =2 AFHIN?

7t 12 =gAtet 5t EHad B "ol EXHAIX| £ RS FRESUIN 5-point scale

7Hd 2-1 2AE FXA T HSHoZ 2F5tD UFLIIN 5-point scale

7td 2-2 QAANEREEH EXAF A WA 2 9H 3 Mk O|Z0E L 5-point scale
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TABLE 6—CORRELATION ANALYSIS

HEY HEY 2 AL ERpRF2TY 23S ERpRt2IN

(FAHE7hH (@A 2y E7h (FExFA )
1

HEg - - -

ok

2YAL| XA A7 : ] 05048 !

Note: *** Significant at the 1 percent level.
** Significant at the 5 percent level.

* Significant at the 10 percent level.

TABLE 7— THE EFFECT OF MENTORING ON THE PERFORMANCE OF THE STARTUP FIRMS(LOGIT)

Y 1-1(FEH E7h 2y 1-2(PYE)

EPNTES S&HEX} QK|=1, HKX|=0 SEEX |A=1, HIRX=0
HEZ 0.177 0503
e 0.046" 0046
nk-E=1-] 0031 0024
AAX} LEO] 0.162° 0158
BY W HY 2648 2632
YR o -0261 0298
AR B3 0.59% 1359
o= 3.600™ 4017"
Mot 0278 0,686

nEDN| 52 52

ol =l YES YES
pseudo R? 0.296 0.330

Note: *** Significant at the 1 percent level.
** Significant at the 5 percent level.

* Significant at the 10 percent level.
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TABLE 8— THE EFFECT OF MENTORING ON THE PERFORMANCE OF THE STARTUP FIRMS(PROBIT)

2

8 LI BIh

o8 12N E)

SHEX FKX=1, HIFX|=0

SHEX 9=, H[8X|-0

e 0077 0285
o2 0024" 0023
ngam 0012 0020
KR LIO| 0066 0079
ol ZH A 1380° 1306
YR Bt 0247 0286
SRt BB 0371 0800
A5 1957™ 2108™
ded 0.149 0487
B 52 32
o =0l YES YES
pseudo R? 0.290 0.322

Note: *** Significant at the 1 percent level.
** Significant at the 5 percent level.

* Significant at the 10 percent level.

TABLE 9— THE EFFECT OF INVESTOR TIES ON THE PERFORMANCE OF THE STARTUP FIRMS(LOGIT)

2y 2-1(FN HIh 2Y 22X FAES)

T&d SEEX} FX|=1, H{X|=0 SLEX FX=1, H]X|=0
QAo EXIX} =M 0653 0603
e 0054 0052
1872 0050 0025
AR} L}O] 0183 0184
e MW FY 283 2854
AR} BHEH 0434 0329
ARt ME 0972 0801
A= 3797 4211™
S 2874 0518

T 52 52

STl YES YES
pseudo R? 0.318 0.312

Note: *** Significant at the 1 percent level.
** Significant at the 5 percent level.

* Significant at the 10 percent level.
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TABLE 10— THE EFFECT OF INVESTOR TIES ON THE PERFORMANCE OF THE STARTUP FIRMS(PROBIT)

2 2 1(FN BIh 2¥ 22AFAA FUAS)
4 SLEX |A=1, HRX=0 SEEX KA1, HRX=0
L2ALO| EXIX} F=AM 0350" 0360
o 0028 0029
k= =y 0022 0.009
Xt LIO| 0095 0099
A XM x| Qf 1457 1532
AOIX} sHE 0364 0300
AR MZ 0577 0518
A= 2045 2356
Attt -1.635 0432
P 52 52
ozl YES YES
pseudo R? 0311 0.310
Note: *** Significant at the 1 percent level.
** Significant at the 5 percent level.
* Significant at the 10 percent level.
B. Robustness Checks
A golele] MNES, FAAL QA FA719e 719483l HA| Fog= FEEA FA

olslol] 1§ 27k WiE 27} 5o 714
RS, FAR QA SRR TR AR

71974=e] th-gr=

T 7Fs7dol

T Ao FAEU

ol G T 5

294e)

d=3

Aol T 7
Fg3le] AT 4 REo]
dlede ool $5w F4E Thev

FA4d9 7k FAR PSS Bes FelnishAl aLgol

Ao FAHI.

= 3
ATt B A
AQ
o=

TolME Az olE ¢

BHEyg S/

Jge

1A 3 8 B
A71909] 1§ 271l vk e
b BesE 180l BEuh BE 5O

2900 FAp QAL 180 TR

ORE L]
3go] Fobi

TABLE 11— THE EFFECT OF MENTORING ON THE PERFORMANCE OF THE STARTUP FIRMS(LOGIT)

28 LIGEE Hoh 2 12AAAYE)
s 18 SIHBR 014, 18 SIHBR 0141,
18 SIHYR 0[5h-0 18 SIHWR 0[8h-0
olE gl 0.182 1164%%
SE 0,008 -0.000
ngqe 0076 0029
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YAt Lo 0.009 0013
e A Y 0574 0406
YAt &y 0071 0252
AR HF 1462 2598
A= 0981 09091
A2t 3851 4534%
5% 2 >
Az Cin YES vES
pseudo R? 0.119 0.241

Note: *** Significant at the 1 percent level.

** Significant at the 5 percent level.

* Significant at the 10 percent level.

TABLE 12— THE EFFECT OF MENTORING ON THE PERFORMANCE OF THE STARTUP FIRMS(PROBIT)

Y LIGHN B7h

oY 12HYHE)

R 18 Z7HEZ Oleh=1 18 Z7HET Ol4h=1,
seEs 18 SIHER 0h-0 08 ZHBE 0[8h0
HE2 0.112 069"
Sk 0.006 0.0006
nf==q-] 0047 0017
KK} LIO| 0007 0008
&AM Y 0380 0248
ARt oA 0036 0194
AR HE 0919 1632
SES 059 0573
NESS 2346 289"
=y 52 52
| YES YES
pseudo R? 0.120 0.243

Note: *** Significant at the 1 percent level.

** Significant at the 5 percent level.

* Significant at the 10 percent level.

— 187 —



TABLE 13— THE EFFECT OF INVESTOR TIES ON THE PERFORMANCE OF THE STARTUP FIRMS(LOGIT)

2y 2-1(FEH HIh 2 2 2FRA FAZS)

N 18 BIHER 0|41, 18 B7HER Ol&h=1,

saEs 18 S7KWR 0l5h-0 18 SIHBZ Oloh-0
SAALO| EXIRF =M 0433 0681"
o1 0010 0.009
nf=S=-] 00%4 0072
AR Lto] 0.009 0.002
Ao XM X|Q 0638 0520
KHOIR} BhE 0172 0.118
Xt MS 159" 1677
S -1.059 0717
A -S4’ 4903
=] 52 52
ol = 0| YES YES
pseudo R* 0.143 0.162

Note: *** Significant at the 1 percent level.
** Significant at the 5 percent level.

* Significant at the 10 percent level.

TABLE 14— THE EFFECT OF INVESTOR TIES ON THE PERFORMANCE OF THE STARTUP FIRMS(PROBIT)

DY 2-1(F2A Hh DY 2 2(FRA FUZIE)

N 18 B7HET O|&h)-1, 18 FIHET O|&h)=1,

18 S7HEZ 0[5h=0 18 S7HEZ 05h=0
LS| EXIR} Z=M 0274 0419°
S 0007 0.006
ink=3==] 0059 0043
AFQIX} L}O 0.007 0.0006
A AM XY 0425 0326
X} st 0093 -0.087
gext M3 1012 1050
uES 0647 0422
Azt 3363 29847

nEDN| 52 52

el YES YES
pseudo R? 0.146 0.164

Note: *** Significant at the 1 percent level.
** Significant at the 5 percent level.

* Significant at the 10 percent level.
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