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2.1 dMa{y0|E{(Accelerator)0il CHEF A3l

200060 SRF AglE] s FA0E 27 1?171?3011
o, 15, VIEYH & Adste AAZE 54381, 20054
A% Y-Combinators 7] % Oﬁ“”aﬂi l 1817}k ZEHW] Al
Zyct, dAelgole= WAANAY, A4, QFHolE T
A0 Z 272 WA 7] digt TXM thret e A
A& AFs= EFS 7R AtKCohen & Hochberg, 2014).
dAzgolH e Fe 717 B FFHA 4 g8 2]
HA719E Adstel AER, uF, 749, J94 HESA &
o &4 X @6‘@‘4‘(7\9%7‘}1' A9, 2014; Barrehag et
al., 2012; Levinsohn, 2014; Miller & Bound, 2011). & »]=
HE FAoE ddnigoly zr o] wEA JAsta
omAEA-A4E, 2014; Miller & Bound, 2011), ool A]
AR7E 2Rd dAddely §4 AE & sk WA
7199 s A% =72 dAdgeldE Js $A46H
O 9AE Hola Qlrkm ez 24793, 2014).
AR of7tA] A HolE 7t B thE FA F30EA]
71 FAA FAF 7|HE AteloA] wIH 7S]l MEE
e o] FAE skal QAo digk =97} FolA] i gl
Az g olE o] thale] Cohen(2013)2 7] <A, ol o]
B9} vlmsto] WIX7|Sdel t] ®2 UEd Ads
W, o A2 AR FAE sk Ads] vE 13 B
7\golgta FAketty, FAb ol mEgh ,
A UE A} T Ugd AYds Ve A8Ao] =
of 7|& FA f39 #ile] A or AL 27| WAH7|Y
o] thi-Folm(Hallen et al., 2014), W7o} Qo a -
ool srol 747} glvkar B7skE Aol FaE A
3t Miller & Bound, 2011). w2hA Birdsall et al.(2013)°]]
oapd dAdzjgolH= WX7|Y9e] BEES Fola, WA
e} vjuste] F2b 34 Fdlo] A wET ojglx o4
glolEl7l AIE vl Fwo] 7|E9 FAAY £t
7183k Zpol7k 9lo] A&l WiAAEAES 5] A
QAarM T3 A4S It FEsE ATV Sl wd
L dazigolgel st Aso] F7tE desitta Fshe
TE EAS
O*'@aialolﬂ% ALY ZA| Ghot Fxjel digh AiE
shdl SA7E olo] Aagdel uist A5 o] F53)
2, 2014). olelgt Aol st FAlE v
Sty Ao] ofe} o] st AellA s H]Sgt d3folrt.
dAdzjgoly &2 ddeigolge Y3E AHsh o
A FA3= 71E B FHEHY Aot AAEE T
XA okom ojn] dAzolE ] AgE 7]ES FIL

sha g, o aseol e Yej e R4 Bes)
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(Barrehag et al., 2012; Rosenbusch et al., 2013).

2.2 HIX 7| u|EH(Venture Capital)0fl CHEF M
ol HAE

NgAARe] e WMAATNLE WA F4 52

Frow BAshs 71 B 7199 ARew 94 au

T ool o EE Aol FAkshE 7Y B A oR

gele = vk A, 2010).

£3]4(2010), Kenney(2000) 5ol w=d #lx7)uge F2
FAgoY 7] AN A g of#Fs A1 9

At AF Z7] GAlelA R&D sEo] Hojd wMix 7] &

ApaaL, AR UHﬂOlUr 714 J<7HE 3l ?04—% i

chake S99 A48 B4 AAIGE A9
Sot, 271409 9 FAE 4 e Agsk B2 o
A% 5

thESt A7 M E o %E]r.

Gupta & Sapienza(1992)°] W= 574 A okl dist 4

A A AHo] w2 MANTEY F5 27
2 |

1¢13]-0] 54(2016), Mayer et al.(2005), Tykvova(2004) T=&t
WA R AR S 71E 97 Feel wEk £ A7
Hefo] Mz tErks 21E 9T Norton & Tenenbaum(1993) %A1
AT o] =& AYPS BAket] A8l vhekst T Ak
of FAkal7| Rk AEst ® 54 A =71 WA7Ige
FA5 AFete Aol dvka Fgsich

W, o] sheFS) WANAEdTE 7] dAY F
M8 Azshs AEFo] EASTHGompers, 1996). ©li= & o]
Ao s e A Ee] Fab Al FaE @7]
Al T2 & 7bEE dAYL el 7 Ee s
3p7] wjtoltk whebs o] ZS WA gL Poel 'ég-
Z1E& FH8] 2k 7] A 719l TRk Aol =
T AthE gt E=3F o] FR AT S iAo
A2 o] FE3817] wiite] Z19el WiAE o] 2

fuomo ot o

7] wlol 3k Bxp NE} ZAsca AE SE gk
olA7 WAAIL FA e APvitt M2 BE B
& FASL Yok AW ol d tpelE Bt WA

Age] z7) @A) Fxbs Wx7|he] 29 oE
AN ZA MA7I4e] GelA 27 Aw el g Bt
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Gupta & Sapienza(1992)° w=W Fx} 7|32 571 F2b
Yool P vlAGT FYH, T4 A B4 7R}
WA A ow dak= T ke Adgshs A
gol3ly, Eal & ARE AFE & 5 QuE 19 5 9
o] 4ato] hFE Asiat o] WAl FAks
ko] Qltkar F=73ttl. SHA, Sorenson & Stuart(2001)2]
TolAs WSS 952; 719 3 AA 9A, A
o] zte], wiAAu D] dH} FY = S8t T4 olF
g golA, 7 AAov HE 59 #AE OE yet
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48 B), WAV ZEI(HAE, AA, 2ok, ‘ﬁ@;, Yo
5, FA B ARER s, B odn, B R
= 7 9Jt} CrunchBase DB dloE= 3d 7|40l
& E 71 FHE Ay dlolEstaL glo] dlojE g
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1) CrunchBase DBi= IT #oFe] AEFES] 9 vAs 10091719 ## JHE A 3= TechCrunch?} &3k 719 DBE, 719, FAAk, T4k, £ & w4
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el st A5 =3 o 2
Block & Sandner, 2009).

2 AFelX+= CrunchBase DBolA] Adlzigoly RIS
uwpZ Fol AAEAL Qe Seed-DBIS AAeio]E HE3
CrunchBase DB®] HIA7|9D £55 Faf <jdejole e} wl
AN T4 AHE BF3I TS Seed-DBA = U3}
2o Jzon daddolEg Aolan i, ol Mille &

Bound(2011)&] g &Jef|A - ¥ St

Y =] I THAlexy et al., 2012;

The following are required to be a ‘seed accelerator’

- Open application process; anyone with an idea can apply

- Accelerator invests in companies, typically in exchange for
equity, at pre-seed or seed stage

- Cohorts or ‘classes’ of startups; not an on-demand resource

- Programme of support for the cohorts, including events and
company mentoring

- Focus on teams, and not individual mentoring

Examples of programs that are not seed accelerators

- Program where the startup pays for mentoring

- Incubator where the startup pays (discounted) rent in return
for equity and/or discounted business services

- Program where applications are restricted to students

cf. definition of the NESTAS)

- An application process that is open to all, yet highly
competitive

- Provision of pre-seed investment, usually in exchange for equity

- A focus on small teams not individual founders

- Time-limited support comprising programmed events and
intensive mentoring

- Cohorts or ‘classes’ of startups rather than individual companies

Seed-DBeIIA g olataL gl= oA
A& 7 Qv
A, Aoy e TRIHUGFAE P
W79 &4 T8 2L Ued Ad
Ay, TR 2 G5 AR AR
T AR ofolt]olrt lobd Ago] 7hE3sitt. ‘:]"{h
o7 AAol & Folth A, TE A
Pre-Seed, Seed AN A FH] Amolv A =7
= FHE FA7F ARk AR, 19 Bt Boke 250
9 D& Adei Ljﬂﬂ (A SR BYS A
Aul A, HE A7 Sl
E 9 @779k HE

deleole: thedt 2o 5

3) Seed-DBo] A=
4) CrunchBase DB¢|4]+=

Aaelelell 2 golstn Adeielold A vl HRE A
el g He TRa oA gk

5) NESTA; National Endowment for Science, Technology and the Arts, 9= =757
“VentureCapital’S i?,a'ﬂ 3o] 3l

6) CrunchBase DBo|Ai= 719 &5l ‘Angel’,

%

3 AUAE deth mpA e g HERHelE S
AAE ToE ZEIPA E]E A "t

olglgk Aleigole]e] Aol o] w APATIA
AREE L Slom(Fre, 2014; A, 2014, mEEE
IS A79%, 2014; Barrehag et al, 2012; Birdsall et al.,
2013; Cohen, 2013; Cohen & Hochberg, 2014; Hallen et al.,
2014; Levinsohn, 2014; Miller & Bound, 2011; Rosenbusch et
al,, 2013), 5'83] Seed-DBeIX= L= 13 Fofof thgh vl§=
Aoy Ad A4S o A A= dolH
TR Agstar glek

whbA 2 drellAs Al #|o|elE Seed-DBY 7|5 EU
st Felatar, WA S-S CrunchBase DB 719 &7 &%
ol “VentureCapital’ = 3%7]6)% 7]‘%j o7 Aosith

7eF Seed-DBO|  jAlejZlolE] HEo] I FAAPL
CrunchBase DB #lx]7)jajgtz & E]fﬂ A 745 Seed-DB
o] BFE A Agato] AAdejdolEE EFskith
Pearce(2014)= WA 7o &o] HEdh= Fab ot A4S 17
o] ok AAskaL glom, i A A % CrunchBase DB2]
TS Pearce(2014)] w57 71l wheh A 2l ekl
=7} E&F T3k np7FAE CrunchBase DBY] 7]l ule}
3k9) =7k} RIS zpol7b A vehde A9 6 7K =
Autt, 54, d=, olAetd, T=)E 7IEo® A stk
2 Aol 20089 F§917] ol A7 FAF Hefo}
Hdste] old¥e v Ak fwo] wEy leH, 4
ol thokst Qere n|xa ks AsdTel] wEhukEs
H, 2013; ©] B3, 2010), 20093 19 20153 $L7H4] 2] ©)
o]E]E CrunchBase DB =43} th

FHE dolE= & 25558709 FAF 715o® Aol
o 2 6,83170, MA NI Ee] T2} 18727705 EFataL Sk

=424}

2zt el xtolofl

B = SPSS 23.0K for WindowsS o] g3lo] EAEAS
AT

4.1 7|1ESHE

A HolE e & 6831 FA 7ES Avrd, wz7ge

A & B 535, 7401011 Adefeole o] FAE Egren, £t
Al elldefglole]e] ¥ Hat 13205590130t ol lef ol
o FARE WS WAZIE B F B 40373 o]F Hxo
FAE okowm, Fet 357,930 5 FAb W glck
dadole = B oz o]l FA} o]Folxl F 30192

5 3FCH http://www.seed-db.conmy).

o] AolM= i DBY Awrt wWol &8Hrth
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do] Ak ¥ FAE AP o, Bt 579,577.32AE T4
k. o deielolele] FAks Wit 32779 F4 o) F 24379

AL T4 79} @A FAE AYAAKE 1> B,

<I 1> A 0|8 FXA 7|=SAZ

o0F Az FAZ WG

<O 3> HIYI|Y Zotd 2x(AddzolE

HAZAAT 113 R42 (SH462)

o HF 3995580452 =

A (<E 2> ED).

X} Al <Jg

= -y Z|chgt 2|4zt EZEA
714 o4 535.74 15,793.00 .00 643.60
EXIAL o2 1,320.55 3,914.00 .00 893.19
AA-H FAL 7|24 403.73 15,793.00 .00 605.85
A FEXpolgt X 7|2 301.92 4,074.00 1.00 27717
7| ul?ﬁ =%(usd) 357,993.20 79,000,000.00 17.00 1,752,765.65
SR it FXE ZH(usd) 579,577.33 3,043,281.25 1,424.20 596,939.89
7|E §X H+E(usd) 955,816.68 86,000,000.00 3,000.00 3,855,045.61
=t AL 1#2(usd) 830,912.26 80,000,000.00 68.00 3,141,901.82
7|E FXAL 5 327 40 1 416
SHEH XM} = 243 40 1 3.19
<E 2> HANIWL|E FX J|=SAHH
= oy Z|chgt A EZEA
71 1,415.19 33,815.00 .00 1,508.62
SR 5,103.26 38,650.00 .00 5,024.38
A T 72 829.00 33,815.00 .00 1,344.09
A FRpolg FAL 712 520.42 5,404.00 1.00 44250
7| g TFA FH(usd) 3,995,589.45 750,000,000.00 3.00 12,339,007.20
SR Gt TRt ZH(usd) 12,019,291.36 1,041,186,161.00 3,000.00 21,623,323.72
7|= X} 72 (usd) 21,740,136.92 4,907,450,000.00 6.00 96,513,335.93
siiEt FX #2(usd) 14,419,641.17 2,000,000,000.00 5.00 47,569,964.71
7|E SR £ 6.56 55 1 6.52
S SRAL = 415 40 1 357
AAANA L] F 18,7277 T4 7158 AFEE, WX 79 Wy gty WA 2 old B} o]Foixl
A T G 14151990 AAANA L] FAE wokon, Faf T 52042%0] A H FAE A QU%, B 12,019,291.36
HA 72 2o ?ﬁ& 1t 5,103.26%¢] 31tk %}fﬂé EAFG A9 e B 656712 A4
WAL FA5 e W7 FY F F3 829.00% o]% 415708 TR F2t 71&L M FAE FEsisit

Media and Entertainment

a

inancial Services

Compters and Perjpher

[u] Jufs] [slufs] [} Waj-] |
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<08 5> ddz{zfo|e F71H 2=

A T vies AR dldegolE ] 74 Software(23.8%),
IT Services(20.3%), Consumer Products and Services(15.0%), Media
and Entertainment(10.3%), Business Products and Services(8.1%)
Fow Ba viFo] okov] MANTIEe] 7S Software(24.1%)
IT Services(19.6%), Consumer Products and Services(10.1%),
Business Products and Services(9.8%) Media and Entertainment(8.7%),
Fo®7 Tk vlgo] Eotth AR AP £ v]go] njsg
el e AzeolEe] £27 mlRlE Biotechnology(0.8%)
Semiconductors(0.0%)°14 WA Tz} uH|Fo] Zz}
5.8%%} 1.2%% YEFITH<1E 1>, <13 2> %)

952k 71819 =7 ExE AW JdAgelEd F
A wke WA7)9e v 562%, D 5.6%, MUTE 2.2%
TOo% yehgon, W] FAE w2 WAIgE v=
652%, V= 43%, =Y 33% o= YERATH<IH 3>, <1
H 4> Fx). w9k JAlgolE = v= 63.2%, Y= 6.3%, A
Utk 1.6% o2 ExHo] glov, MiAAsEe] F v|=
652%, B 43%, 5Y 33% wOoZ RIEHo| k<1
5>, <% 6> FF).

42 £X 718 |3 2 Yo 24

B AFoxE ddejdole o} AT Alold] T2} 3
ge] ztol7t QA=AE EAE] 3 ZEE AN ] 2 Aol
& HolA o A Al UmA WsE gdeR 5
HAERTHAY S AAEITE

I A BE FEA dizyole gl Wi IE The] 3
gle] Zpol7t EE BT F QUUTH<E 3> Fx).

719 9E(t=-59.678, p=.000<0.01)2] 75 AAejgole]7} Hl
AT el nlsf A UrE}Ur oA x7) WA7Ige] F2t
3= Aol JlokE Ae & F Stk

' FAF TFE(=-36.867, p:.ooo<o.01)2] 79 A golE

<E 3> FX} 7|2

<02 6> HIMIHLE =7t B

o

7¥at7)7} OiﬂiTU% qF *1 T RS s T
FAF 713 Aegkd A" 7hsAdol itk
F-A T2 7)17Ht=30.784, p=.000<0.01)T} 7|¢] B AT
b FAN(t=-37.026, p=000<0.01)2] - dAdziolEl7} WA
A el vla] @A vEbsoH o= wa glo|e 7} FApgt
Hix 7)) AL dolZle AN FY F © o]& A7l
FAE W] A AgoE e 2
217 BAEY B2} 7]17Ht=-28.546, p=.000<0.01), 7]= FA}
TFE(t=20.504, p=000<0.01), 7]& FAA  5(t=-28.775,
p=.000<0.01), 3F FAA} $(t=-36.867, p=.000<0.01) F3+ I
Aejglolel7t AN Bk ZAu A7 veht <27) wl
719 st #Ho] A Al A FRE ZA| W w2
FAE gt E 4 Qe

HE oo

é

o
A

4.3 £ 712 HE) Xo|o CHE HAEM

B Qo= dlaggolel sl WA AT Afolo] Ex} &
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A Comparative Study of the Accelerator and Venture Capital
through Investment Behavior

Choi, Yunsoo*
Kim, Dohyeon™

Abstract

Venture companies, which can commercialize various kinds of new ideas and creating added value, are amid of great attention.

Since most of venture companies in initial development stages cannot finance its capital sufficiently all by their own, investments from
outside investors are key factor to their survival. However, they have lots of difficulties in financing from outside investors because of
their typical uncertain but favorable investment characteristics.

Moreover, even though they had successfully financed from outsiders, problems related to their stakeholders, such as interrupting in
management and types of investments, cause contrary results to firms.

Therefore there are various kinds of systems for startups like angels, venture capitals and governmental supports. Even so, investments
and supports for venture companies are still not sufficient.

‘Accelerator’, which is a brand-new investment type started from Silicon Valley in United States during the mid 2000, is growing
attention these-days. It mainly supports startups financially in the initial development stages, however, it also supports the firms by
providing mentoring, education and networking services. On the other hand, difference between existing investment types and performance
of the investment is still in controversy.

Therefore this study compared investment behavior between accelerator and venture capital. As a result, we found that the difference in

investment behavior of accelerators and venture capital.
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