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o} o=k AEEY CE04 AE g
CEO®| 4%, 8te, Z¥ofF X*‘”é, FAHA A %—% A
Al 4 Qi d%—él-i‘*%(zome 2EFESQY] B F A&
EFEY] CEOQQ] 7ATo] AFe| 714 A=Al edo] Sii=
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Ae W, st A-A At veptal A e kol
EATE BT AEE 9)018)= AEKEQ] CE0Y 9%
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A5H(2018)> ~EFES] CEOS 8, A9, 353 A%
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SEERS] AmzEs Fdshs 29l Al 29l 14
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B A7) Wele ABERY HFH TS delEiA A
gz Aol Fhah, A7)k 2015 18 195E 20194 6
2 3097H 459 Fekolal, AT AlE= A FAE W
Z7] 2~EFESY S:4Ql A7|Holth wEkA 7199
3|4, HABAL 71T RS WA 70 9] S corporate  venture
capital: CVC) H=i= ARfalA 7 o] eo] FAkeh AEESS A9]
sPolth wE tE7E 471999 WSS Hlojue ARESYR
A elataleh. AEFESY] CEO =22 9=ele Alglata gyl
= =AE Bis AEES]] CEOE U= siglch Yub4]
I AEES e AAe 7 19 AqaEAr 2
Q% ookE AxS, aeAuAed s LeRIFAAA
=8 (Peer to Peer: P2P-7H31 7+ thE) & tlEY 2 U
A AToielA AlLlasict

B Ad7AEE Yz A FAE B2 27 ABEYY 59
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45E, ol A% A o, ol ABEY 4Y o, R4
#2148 o7, 2FhEd] CEO 9, A 5 AEhES] CEO
54 Ans 91 gon, ATAR AL <E 15 gk
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AEIEY 27|12 KISLINE
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S Sx7Ix| A07(7t KISLINE, 1=a|
SXAE AEIERQ| oiEH KISLINE
AEIEQ0| FXI5H £3 | AZ0fA|, AEIEY SHAIE
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B Linkedin, IRXIZ, Q1=QIEIR
oM =& Y o Linkedin, IRXIZ, O1=QIE!S
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4.2. 7t &

= AT AR A SR ABES]] CE0S] 570l
FAHA Al wx= g Wt E=eder s
T e AT A8l s ket ol A g
A, A= A FAGA A AEFESY CE09] gEo] Fat
T2 el gt JEFE vA=A FAsEE THEE A
Ea3qlch WiAuE 5 WAFAATE gz A Sl
A o) AEtE]] CEOY) (753 9, 2019; H73,
2019)0] drpt Fogk 18 QQI1A wElEE = Sk
AR AN AEFEY CEOJ she] > Fash X2 7|nto|H,
AN G FA45 felshs 234 A mojrhe]dw-H 92,

o 1S

= TTL
2014). 5552019 /\E}E‘ﬁ CEO®] A-upAkshel= Aerd
& 2590k 3} An 2eheds) Qg FA
® 8 R 397 93 7

9l SR NE Tk
Eoolo] ZAA oaf

sw 94 S 1AL Ys Btk 753 9
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The Impact of the Characteristics of Start-up CEOs on the Amount of
Investment in Series A Round
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Abstract

The purpose of this study is to analyze the impact of the characteristics of start-up CEOs on the performance of investment attraction
from the perspective of Series A investment. The results of the study are as follows. First, when the educational level of start-up CEOs
was high and startup CEOs had start-up experience and investment attraction experience, venture investors such as venture capital had a
significantly positive (+) effect on the investment for start-ups. This was systematically significantly positive even when control variables
were introduced. When start-up CEOs had work experiences, there was no significantly positive effect on the total investment amount for
start-ups but a significantly positive (+) effect on the average investment amount. Second, the standardization coefficient of total
investment amount was larger in the case of start-up experience than that in the case of investment attraction experience while the
standardization coefficient of average investment amount was larger in the case of investment attraction experience than that in the case
of start-up experience. This suggests that the start-up experience is important for the total investment amount while the investment
attraction experience is important for the average investment amount. Third, when the sales of start-ups were high at the time of Series
A investment, the total investment amount and the average investment amount were also significantly high. Even if early start-ups are
less profitable or have losses, the start-ups with a certain level of sales seem to be attractive investment targets for venture capital. The
results of this study are useful for the investment decisions of venture capital and the financing strategies of start-ups. The implications
for pre-CEOs preparing for start-ups art that the total amount of investment will increase if they have expertise through degree
acquisition, challenge start-ups, gain start-up experience and implement investment attraction. Even if CEOs of start-ups do not have

start-up experience, the average amount of investment for start-ups can increase if they have work experience in related industries.
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