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Sutton, 1997; Nahapiet & Ghoshal, 1998; Batjargal & Liu,
2004). B ANT 1, FYAEL A RS AR
At Bed A4S @7 9 AE A BAS ol%
A 7] U210 A AR A A AR
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2002; Shane & Stuart, 2002; Witt, 2004). ASAT-of wp=w,
T ALY AEES 159 ATFF &FS 7140l
Fashs Ae Agstd 28elA 9 B2 Aas A st
1 31T Batjargal & Liu, 2004). ©]¢} o] =714, #3147,
A Weteq YEQA SAl wet Auxd deo] &
PRt ATFEC] Utk T2 AR 2] (social obligation)
£ SAete A (guanxi)7t BAE O] lomE, =) Aul
A FAE AT sk S ok A7kEEe] nla) el
UEJIE AREste] nFA 2Rl FAAEANA Aazds
Al HEshe APl tl okl Skt Zhang & Wong,
2008). =4, Hl=UXA HESAS] 585 Fashs A7 A=
SrReke ALglA] AAE A E MEYIE BAae A=
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9l THFerris et al, 2005). ©|A<S 7|20 & AFS|A] @ F 7
A8l skl N, F 3N RReE e AAEITh
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A 2 34, nlFA A AL A EQAE gtk S,
TS ol ol FTE oR=7KIts not just what you
know, but who you know)'Z 7Qlo] A5l = VEHA
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M= FAAF ARNA FEell e AEA YESIE F3el
wel )9l HES I} HZYA YESIR Yro] S35
ok 7, 7HEA Adle 8E oldle] FA, g A, B
A Al AD7A ] BAE N UIE Y F(personal
network) = oIStk Lok XA dA © BAC] HHYE
H|ZYA W E 9 F(business network)Z 7d 2|5} THHernandez-
Carrion et al,, 2017, Greve & Salaff, 2003; McDonald &
Westphal, 2003). Y2t 2% == (Position Generator List)Z-2]
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w9 A A s ATk
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A3 A7](Network size), 21924 | Al(occupational prestige),
AE YA o] A (heterogeneity of network resources)= 5
gato] ARElZ] 2HEe] SAA AR UELA Ao F3HH
A4S AR 81t Verhaeghe & Li, 2015). 34, ME
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2, 479 AdE Fatste] AEsISIth iRl UEQA A7
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vES T 7hg wol Had M9 7 AA Hed 4
A2l Aol AL 7HEAE Fol AEHAHLn, 2002
Van der Gaag & Snijders, 2004; Van der Gaag et al.,, 2008). ©|
27 3709 HIES) Anetwork) SAFHES 2145k, o
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A2 NEZ Gt Mason & Stark, 2004). 3214 FA}
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z 3atol] Fojat= A(public event)} A A(cold calls)
= 1S E381tH(Wang, 2016; Zhang & Wong, 2008).
= 1d B ARG o FAA AIRAFE DARIO
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3
o I5F AYHET Stk B ATl YR A
A MEYAS L5 WA 4TS vF 5 dE 719

FF, AR old ARAY
o) <E 1> B Apo)a A}
[ek el FAUMHS g

— | o oo |
| sl £X]
Al mg2
A O] Baron &
=542 Markman

RS £ AP (2003)
oigt aint o Pt Baron &
=2 Al 7| s S T'a:ng(2009)

_ errs et
B chelzb| E
) Hele al.,(2005)
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and Social Capital on Access to Funding Sources®

Gyehyun Park™
Dohyeon Kim™

Abstract

Based on social capital theory, this study investigated the influence of the start-up founder’s social competence on the start-up’s access
to funding sources and performance through the mediating role of the type of social network. This study aimed to examine two types of
social networks empirically (i.e., personal networks and business networks) as social capital in analyzing the effect of the founder’s social
competence and social capital on the method of accessing funding sources. A self-report questionnaire was administered to 252 South
Korean start-up founders whose businesses are based in South Korea. Path analysis and mediation effect analysis were performed by
structural equation modeling(SEM) using STATA 16.1.

This study examined the full mediating effect of the founder’s social competence on his/her personal and business networks,
respectively, and how the effect leads to different methods to approach funding sources. This is the first study in South Korea to analyze
empirically how social competence has contrasting effects on personal and business networks as well as how each type of network varies
in its influence on the method founders use to attract investment. This study is also significant in that it proposed a new methodology
by utilizing the position generator as the measure of personal and business networks to analyze social networks in detail. The analyses of
252 survey data collected over a period of six months will be a valuable resource that may provide researchers, founders, investors, and

other stakeholders in the start-up ecosystem with meaningful implications.

KeyWords: Founder, Access to funding source, Social competence, Social capital, Personal network, Business network, Position

generator
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