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vcfund HIXFHTE H= Fo(log B 7.328 0.907 4.443 9.143
2015 SA} oI Ciof: 2015541 0328 0470 0 1
2016 =X} A= o) 201641 0.383 0.487 0 1
Startup_Ca~1 ICTR|Z==1 0.024 0.152 0 1
Startup_Ca~2 ICTAMH|A=1 0.328 0470 0 1
Startup_Ca~3 77 A =1 0.020 0.139 0 1
Startup_Ca~5 Hlol@/el2=1 0.087 0.282 0 1
Startup_Ca~6 SeEy=E 0.085 0.279 0 1
Startup_Ca~8 FS/AMH|2=1 0.237 0.426 0 1
Startup_Ca~9 7|El1 0.079 0.270 0 1
4.2 M40 =XM Moo} XAIE EM b 29l BAE FA EAWNSQ A FOe 27 WE
@ @e Asw 2gasitkiamy. B4 Az g £4
B Fe] AMEE WMol Ao W J|EEA S <¥ 257 A F 3% 209 Uk 33%E 202~509] Alol, 24%7) 509
Aelagith $% Wet P A ol jomgoln, 8 VS HRFAS HAU A FARwel s 3e40iel]
7 T Aueld 9 FXQlA, 35 FAQlA gelse) of L 3 1919 Ah 3009 dolAlet.
Az Aolaieiny B BA zze] waty Expd = 75% AT 54 F 7 304 AEd FAedE A
7} ZEER |t} a7l 3 FARSE WTE 28t FAHFE
P 1S AR 93 EWsn B Ho AREY (VC_focus)i= Hochberg et al.(2015) ¥ Hopp & Rieder(2011)9}
A (Startup age)S AHESITE B BA g Fad = ARl FAHRoke] thgh FAele]  EE Herfindahl

189%%= 948 1d wRke] Sx7] AEEY ] FAbE g, 39
ool TF7] 2eERC st FA7} 24%5 2R3 o i
(¢F 55%)9) TA= 9 1939 Al ABFEY ] A5
ol Stk Bt A2 2.1d0H

70

Hirschman Index® &-83 AHEslglch 2 AGoA= KVCA
Yearbook(2017)°ll F71=]0] Qli= WA g FE FApH

[R=1

H5(%) BEE 7|Nte® r/}— 2ol mat AHESFAT.
7Hd 40 #EE YA FAEY #A Y W= A
2 BAI¥(Social Network) NS ALk 7)Ee Af
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o3 WNATE FFEEN 20 AFEY

(Hochberg et al., 2007; Hochberg et al., 2015; ©]%H4, 2009; ©] FA AL, 7]ek AN B, AEEY A Hoke &
T, 20135 wEh Gofeinh v, A= AT 24 AHFEZ qHEo —’F@E’.%Oﬂ 3T Tk A= 20144
Azl xF B Auks g o AbEsglh B4 S 7)1F0 % 201597 2016302 ol WE 4 2]
A, WASAA, otelzlE FAA T dgFd UESH th AEFEQ ] Akglioe k A Hobs Bl IIFOE YA
A T8 ARE FEst FHsoU B AEdMe A Hoks Aoegich el AMEE 7]¥2 DIVA AR 7]
A8 ARE X FAARE Bugth ols tE = ARJEFEA ICTAZ, ICTAR| 2, A71/71A)/70], 3482
A A7E B R AWy A3 A A A, wiol /9, °W/J4°ﬂ/2t'¥ 74]%‘, TE/AR 2, 7R 5 9
71ol8k= vb SllaL, AAFAgel 01?94 7}** FHA el 7 4FE EFE ARSIt
wo} o gestrta gy witolth. A4 of 9 OHLOML UiokE HlUIFCRE 7 FokE v
abx o2 AbEESiT S*(Startup_Ca~1-Startup_Ca~9)Z A 6} Atk & A AARele
spsl/aA] FAb 310 MHo}ﬂ Fof ol Aglegich & &
HESIZ U HALEE & n A ARl 23 FAY 3% ICTAHIZA, 24% &
2 YA p,2p, 7t AZEIO| U alp, ) = 1, BAEIA YACH a(p,, p) = 0 SRk AR, 1% Allelel o
PR LD
<E 3> H57io| ARRAE
inv_joint @ @ @ 6) 6) @ ® ©)
[v] Startup_age 0.182* 1
® tamt 0.546* 0.333 1
@) weighted_degree -0.081 -0.111* -0.091* 1
(5) VC_focus -0.193* -0.151* -0.358* 0.156* 1
6) VC_age 0.208* 0.223* 0.357* -0.221* -0.385% 1
7) VC_employee 0.153* 0.137* 0.319* -0.139* -0.491* 0.690* 1
®) Ivefund 0.173* 0.217* 0412* 0.260* -0.464* 0.637* 0.683* 1
©) Year 0.224* -0.042 0.221* -0.199* -0.087* 0.088* 0.065 -0.002 1
(10) Startup_Ca~1 -0.091* -0.002 0.141 -0.009* 0.012 -0.043 -0.051 -0.083 -0.05
(11) Startup_Ca~2 -0.019 0.120* -0.071 0.008 -0.007 -0.054 -0.035 -0.04 -0.071
(12 Startup_Ca~3 -0.017 0.171* -0.012 -0.012 -0.02 0.053 -0.007 0.053 0.106*
(13 Startup_Ca~5 0.047 -0.01 0.139 -0.101* -0.130* 0.111* 0.079 0.115* 0.205*
(14 Startup_Ca~6 0.076 -0.128* 0.126 0.042* -0.017 -0.075 -0.031 -0.027 0.13*
(15) Startup_Ca~8 0.039 0.006 0.025 -0.021 -0.017 0.052 0.052 0.001 -0.122*
(16) Startup_Ca~9 0.117* -0.099* 0.011 0.014 -0.055 0.05 0.018 0.03 0.146*
*EAl= p<0.0501M So/&
Ao e FAB L FAUSe wE By da A AEEE Ve A XEEZES & AAr e o
of 7oz FeFAAAe FFdFE HE & A AN 719 5] AR S& Tl A FAEe] 4
(Casamatta & Haritchabalet, 2007; Du, 2016). T & 7 AUs Aol AZe FArE 23

WA e FAEES SAG] S8 DIVA SAAEE
HE YGE(VC age)?t AEAE 43(VC_employee)s W33t
o T,‘}A—loﬂ uﬁ]—slhﬂr il % My ere] 2 E= AFA oﬂa‘ﬂ:
FEFAEA N YT Wk o] EEA Urk(Verwaal

et al, 2010). & EAI5}7] 46]1 AE FE(Ivefund)E A

DIVA FAIA R NA Frsto] Wglstelrt. AETEE )
% & (Skewness) 7} A Z 1S ‘6}91‘3}.
VCe A AR 719 AA9-(Hochberg et al., 2007;

Hochberg et al, 2015)0 4% EAHGZ 283 v} 9z

HAZAAT M128 R62 (SA542)

® o] FH bEe A A8 FEUSE 3EEA
opolth, o]t olsolnR 2AAY HARGOR #A
E92 %@1@
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V. B 7y 5 :
& EFE wrel U HAAFY REoh wnES,
9 FHA7 7

SR NE =T

B Wald ZholAly FAI%] P<0.01 FF by Sn oo} B = Exmele A4 vee] EA
- 1) ol 7 3l =, A
Oﬂ}\i %9/]6‘]—1 g Likelihood %ZH%E EHE] X—_‘]%ﬁ 7]%—% (¢} ) —OrEE o—r‘7 ;HE/KMC)]H —'1:1 ;r o‘j; 010 5] A

AN Ee] 54 AT F AHE(VC age), %j%OJ T
(VC_Employee), HE=TFR(Lvefind)= & SHHEFA FAHf
B(ltamt) 2 FAHFE(VC Focus)9t 53] &2 A9 a3
AE BRItk ofe] uwkel, ‘:}Zi/‘*“o] EAZE HeA AR

=k
&tk E3), ATt(vefund) WFY AgGE AR
(tamtyE ERFel F7Fgkel we} #3537} vh . FAA 7
sk vee AA HApAEI R +£Ex}oﬂ B
St @9 FARIE FAtEE FERA A E gFo

WJ
o2

7435 A AL ol A o T3 32

7| 918 FARBASVINE G B A, okl A o0 CrOE PR AE SO HL 29 2% Y 3
o S ) AH o7 fFAbet A B Frh o] w}a} EEse 2
o] Rd3g J|FO 2 H VIFE 1022 7E #4108 313 o ol B - -
G Halskgnh B3, A ¥ VIFRGS)E nel wae o o O AT RaslE dn SAate e

B AWE 7rds] eokstAbd ofyg} At
AEFEGE, olF AYFE AF Bt VIFE L66CE = . _ Sl i e

T

oS3 RE W&o VIFE 250]8k2 dolgck 1t 7 A SERES] S Startup age)©]tE ARSI
CHRETS Aostn FARAS SN A= AHow I F4/d(Degree_centrality) ¥} FAH 5 5=(VC _focus)®] 3]
AFE BT SAXCE foa] ekFown 7M1, 3, 45

ol <% 4-9] Assl SARITE =, RE W5 37175

nEl BAA GO 7t AT} AA B Aol ol2A Xtk Vet WAANNE 54 W

Ql 98, dEdlg msk FEFAelie] S 7 Xt 4
HE A X} ol Ado] @& WA o] FsFA
<ZE 4> EX|AE 57 24 Zy 2 o o] 3= AP(Lemer, 1994} ATiF O o)
Voo & s | e o e WAl ¥ FAGte aelRe 9l 200
Startup_age -0.028 T= AEA] e AANYET FAF MEYIE A5
(0.119) _
ftamt 1916 1.932 % F4 3THHopp, 2010)= a19]e] WX e Fxjo] T
©0.211) (0.225) } B
degree_centrality 0004 0.004 0.003 3t 71 ATt tE H@olh A FAMS(tame)ol] o st
(0.005) (0.006) (0.006) .
VC_focus 1,361 1.055 1.072 3 AAFE FAGFFE p<0.0191M 2] FH(1.932)S 7R o2 M
0.965 1.141 1.139 . -
e ) Gt Gt FAZolo] Sojte] whel FEEASEO] Holde o &
0.026 0.031 0.031
VC_employee 1 G0t et Atk FAg e mE FEFAFdEd 5% AT
0.029 0.045 0.045 =
efund s oo T 5w D <aF el ANsAT tE WeE Bt
(0.247) (0.325) (0.327) ) =1.07.0. =2 7 o] © 5 71O
2015.Year 0.149 -0.166 -0.179 wslE W, FAEe] BdghGe4e] 4. ilkﬂg} W
(0.269) (0.326) (0.337) TEE =qEso o ol o]
2016.Year 1175 0578 0.567 3590014 SEFA FARES 95.1%eIH. FAERhE 59
(0.319) (0.368) (0.375) SE} o W PEEZ 2A8ET 0
Startup_Cat_Di -0.204 0.745 0.757 AEIHE g L6 % S ¥ e 207%
(0.842) (0.813) (0.811) obAT) Expzolo] oF 450 ¢ o]Abo] Hul TLEEX
Startup_Cat_D? 0,626 1,000 1.018% = il} Ak, FAbseie] oF 459 f ldel = sErat
(0.307) (0.418) (0.419) 24852 100%7} Dk o= 7H 22 AR s =7 ot}
Startup_Cat_D3 0517 0.264 0.286 e ot A ol 7k 1Ashs 571 _]E}
(0.701) (0.895) (0.914) Fu)2e AL WETFE(vefundy} ALGE TEEA 30|
Startup_Cat_D5 0.286 0.249 0.248 .
(0.510) (0.635) (0.636) k3l = A1 0] th(-0.587; p<0.10).
Startup_Cat_D6 1,306 0.982 0.964
(0.534) (0.660) (0.665)
Startup_Cat_D8 0.860" 1,054 1.057
(0.341) (0.410) (0.410)
Startup_Cat_D9 1.697* 2.379" 2374 -
(0.667) (0.744) (0.744)
Constant -1.827 -1.788 -1.817
(1612 (1.980) (1.983) B
Log Likelihood 2463 1783 1783 =
Wald chi2 55.75 117.3 117 g
Pseudo R2 0.129 0.370 0.370 £
AEX= BE DHO|A 50671, 3= log odds®. ZS 92 Robust E
standard errors. *** p<0.01, ** p<0.05, * p<0.1 g
EAAEEARF] FHAAE= <k 4 o Feslh
28 28 3& AAH FQ SHUFE F75e) et 2 o ‘ ‘ ‘
3] /guéa‘ﬂ]_ Zj'zg-E% [-1 %o].}xij_ ﬂ%g_ﬁéo‘_ E’_’fﬁé 33]- ]:]- ° 2Iogofamountivens(ed4 ©
N - Other variables held at their means
B 7 2 O 59 FARSY gAAS A4
2| E X|=LoH e 255X EXEIZ
@ BolAs waEA oo o £4 FOhdi(am S B 1 TASC e ssTarass
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SEFER O] Ak ok Fell Al ICTA R 2, T+
SN A Ve doks Al Eolel v AdiFow
& FATE O Bo] doju= B EO%?E At

o] A3E Faehd =9 WIS IFArIYge o
golut veel AEA, oY, deeld TEDF 524719
o 4FH A FAAY FAAG veo] pFRE A AETR
) FE ARSUTE st FEFARIA EEFAIA
2 243 B 5 9ok
HE A 42 Gephi 091 AHE3te] <ad 2>9} 3ol
=Tk ofd UEQ Al Al 44 wA di§] Hd) 7}

ojr

S Ad FAE RAFE UEYT U Network Density)=
00612 Z74=%3, MEYA oA #43 A=E Yeh

= AFO0-DEA ZFTAE™ A9 (Clustering  Coefficient)=
067622 FAAL Fro Mz 1UsHAl FYAAE FAle=
aEE°] e AoE FAH .

clolA@ol Wi

<% 2> 5= HIAMIHTES| FXHHES|F(2014-16H)

AN A XA dd FANTY TEFA o
s BAXCE Fost BAVL ks $AE w4 XY
th ool HiAATE 7| el o]FAAE= HEAE FF
FAU AR F55 B4 ¥4 P th(Sorenson & Stuart, 2001,
Hochberg et al,, 2007)1 3h= 7]& A7 A9t 2] = ¥l
ANTG VIET SAol = AAfg o] Jjyow o
&Fet ATl st FEFA ARV ARE & F
W71 i J‘% T VEQA F44 1ol fFeujs
AL Ao odsdAt, AR wR7F Bal

15,.
& 3 BE RA el fAUE wAYS )

o2,

2
o
-0,
o,
53 TR

WA B EAZIN A2 FH4 @A) F4
AAEFEY A, AXEPIHA A, AEDLA7)]
WA el A el ] s)A

T 40% ©)A W A= FEE Fd 63% o)

) A e

HAZAAT M128 R62 (SA542)

HA A g A4 FAAT vl FAAd wE o,
A, AE 29 Aozt AR ¢ RS FES A
< 5>9F o] 9499 ¢ TAH -272, AEAH t F
967, AT 1R ¢ FAFES 1.838% UEYA A w
£ Aol7} Q= Aoz ezt
<HE 5> HEY3 =AM t 24X
o EZEA
TE Topi0 | Ec |Topi0| Etc t p
(=10) | (n=69) | (n=10) | (n=59)
o 119 127 8 88 -272 787
T2l | 124 8.8 11.3 57 967 357
Ho 7o 26523 | 16116 | 26069 | 1453 | 1.838 070

V. zE % 2@
2 odAgE WA Ee]  F5FAHCo-Investment 5

Y rlr

Syndicated Investment) W& FH3A He QA& FAR
(Deal)®] 543 FEEA] Folahs WAL SHow
ol LSS olE fa A AFATE HEsto]
AN D] FEFAE SRR inla) ojwst &ojst )
&5 F7hE A=A =eta AelEith v 3
o meolst wlg-E A el BAse 7 kil
VeI a AEFEAA AN BAshs g SHoR
o] nZ3IGT) o]k e FHLE Jaaskelainen(2012)0] A
0 sgAR, 2 0@ Ko Al WFG wga Al W
A Al WAL FEFA 2908 DT F A
Wesn TRHe $AZAYNLE FRRATHE 1>)
ol F)Ee] AN A OT AN o7 A 2L
Ugol Fom Fgee] ZelQaasd Rown o wof
F2 wolWdlef| 7|ojak= vy} Qlowela AzHeig)
FEEAS 1S AARIGAE, A, Aw @ A4, A
W Fn, 4718 Su@a, el A R aEe 4
20 B4 A A 9@ 2A40)L

[
?ﬂ

o 4
[\
TIFET

[N

3 Aefaginh =
o AERAAL VO Eelolo] SH(AEFA) R L

3

2

2 o AFASL FA

|

o 27 wASG. ol2HE AF Fsd S mE]
<]

g

_%]_

2

ol

A= olefdt aojst Hjgol AR wdd vkt 3

TR B el A B S
AFAPE] dASE FA TS AR 3E A
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X}ﬂ““ﬂr TXP?jél UIEH L] W7t

N
L\Lﬂl

1 540

é_l

2

20149 5E] 2016714 89 Vc7} @394 2EFEY 714
G 7 ool TS 5067 TR A7) Wl 74A TF
Ae HAFE 2 A, Fa1F FY 452t Boldsrs FEEA

73



=4
o
>
o
M)
ret

o] AFol woRIves AfrolaE p<00l)= Gl I
FA7199] @A, vel AEA, TEFA dEHZY] 37
o BT FEFA el 9% /v SE #A X%
ot ol gl ve 99, vy ¢ £ 3eFA
ARl dFs FA Fahe dh, vort Bbsta gl HE
o HfREE F9F 3T TAY ARs HEve S5 T
of }L}U}(WA%Z— p<0.10) Z3kch
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E3)], 3 VCE e R o] AHMA 0T 7HAEd Hyth=
Aol A F33} v=E ol vkt Alesl 874 stellM Fs
TG &718) o] ofgA AAR e AE gl
the Aelld 7129 dqtel b= 19, 71E s9]e] AT
T EFAY §71E veol diF dEs Fa AR #dd
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2006), A FA dolHERYH Tt oA AP edE
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o B AR HEANY, 3 ABEY ALl
Fe SR Qv 27 o AUk FahE FARe PAL
QoA = olfi7h WA Ve VeEAe] EAole}]
o) ehEglo] T

RHues By ZEHo7 3 Fet ek
2T VOR ddZ e @ e S fig wiol
Z88| AT, FAel Qo] Bt Aeha wele Aok
AAE o

npAEto 7 FApRp S IAWOM vC J*COﬂ =y
s FAAE §AR-8 A8 FuAYSS & olslgtn
W= vhESlel B 89 ol9 o] Hrh o A7
o % Fogid, Hul VCEE /MNE FAAEE oA v
£89 MAE Ha tekstn AlRstE FARES 164%‘
Zolth £ AT Avp: o] FHolr FApate]l JFFeo
VCEFAARA Ao glo] A3 FEA= °‘i %OFJE}%
F4& 7Fsstl gttt opmt:, REjHE
7 2T ARG Ad A 3l

Fo] A Hx7F FApo) mypdat o dist #eis

FAL FAAN AAAE 2

= 2~ _‘j_ = O =
Z X] ol X]— 74 T, ou = 1= I

U T2k 3 HE A s &
8] F7veta QAR AAE AEtESY AEAIL}L AREAA
AEiA 748 e AdE 55 Aed 727t ofd Az
. RSB 2ol 9011

= gt

o AHE 2014). T2 A
Ql ale] A AN EES A Eo 'l“/ﬂg =

i H FAE R (Gupta & Sapienza,
1992). =19 A4 4§ A FEF F ARG 27
e N2 A, B, C, D, Eol AN 22 (Follow on)
FAE FAA I FA dEE 7T ol W
S MAA TG o)9} e o)
g, A=Y EE V3ol 4 744
go] 714 FAF Akl ofsf L
EQe] Moz Exsly »
Hrh o g Ho|m HEAQ )7t 1ol o

]

5 Jlo] Aol
o

f
)

- f4
2 A7 Qeyel A E 4% w8 A

of A3}, M, A, 3714, dAY AE FEel %
FAdEke] #shel st obA
FE Stk Fab S Woks uf Ukl Fxlbe] sdshs
HEeF A7) 20.6%00 1A3 48.4%, E=AALA(CB,
BW) 13%, Z2AE 113% & A5 FA7F ofd 3% W
T2 olF AEE Ve BEA FAE 3
(KVCA, 2017)

B AT s WA E YEYT Ao TE B A
ol vlNE PP Avugtont BAFHCE fofujat A3t
& e L3tk 5 AFelAE vEYD A e
AP G AAol LEZHC 7|9 A xd 2 F
A A B HE 53 e B2 AnE wedste] WAl
g Ege] ojd HEYAS JFg Mmoo} &
Holth wak WX e FTEEAES 7] M= =
ARG T2 Jue F{7F FAolth o= WA
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AT sholut Adiof Ayt WA Av e EEE
gle 74 T3 ol & Aol thEA ¢k edEel o
g Ay Fe g Slojtk

ae)ar AN RN FE FAE & o ojd Yol
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T7b Basih MAAT L] TEEANN 2 (lead)FH
WA S R ARE Hud 5 oo,
ESTA49 $ge] FEEA o 3
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= AR BE FA JRE HolHE
gatA xe AT ASlh WA R Ee] A £ S
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An Empirical Analysis on the Determinants of Syndicated
Investment of Korean Venture Capital

Youngjin Park”
Taehyun Jung™

Abstract

The syndicated investment strategy of venture capital has merits such as reductionof investment risk, efficient management of
investment resources, and information asymmetry mitigation. This study analyzes the investment strategy and network of venture capital
by collecting and analyzing investment information of Korean venture capital on Korean start-ups for three years from 2014 to 2016. We
could not find statistically significant association with the choice of syndicated investment of the stage of start-ups, the venture capital
expertise (investment concentration), internal competence (number of workforce and professional manpower), and the breadth of investment
network. As a result of this study, the factors that determine venture capital 's syndicated investment in Korea are only the financial
factors such as the size of the investment amount and the size of the fund besides the business field of the invested company. The
results suggest that the majority of venture capital firms in Korea may not customize their investment strategies in terms of their

expertise or inherent business risks of invested companies.
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