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Empirical Analysis of Accelerator Investment Determinants
Based on Business Model Innovation Framework

Jung, Mun-Su*
Kim, Eun-Hee™

Abstract

Research on investment determinants of accelerators, which are attracting attention by greatly improving the survival rate of startups
by providing professional incubation and investment to startups at the same time, is gradually expanding. However, previous studies do
not have a theoretical basis in developing investment determinants in the early stages, and they use factors of angel investors or venture
capital, which are similar investors, and are still in the stage of analyzing importance and priority through empirical research.

Therefore, this study verified for the first time in Korea the discrimination and effectiveness of investment determinants using
accelerator investment determinants developed based on the business model innovation framework in previous studies.

To this end, we first set the criteria for success and failure of startup investment based on scale-up theory and conducted a survey of
22 investment experts from 14 accelerators in Korea, and secured valid data on a total of 97 startups, including 52 successful scale-up
startups and 45 failed scale-up startups, were obtained and an independent sample t-test was conducted to verify the mean difference
between these two groups by accelerator investment determinants.

As a result of the analysis, it was confirmed that the investment determinants of accelerators based on business model innovation
framework have considerable discrimination in finding successful startups and making investment decisions. In addition, as a result of
analyzing manufacturing-related startups and service-related startups considering the characteristics of innovation by industry,
manufacturing-related startups differed in business model, strategy, and dynamic capability factors, while service-related startups differed in
dynamic capabilities.

This study has great academic implications in that it verified the practical effectiveness of accelerator investment determinants derived
based on business model innovation framework for the first time in Korea, and it has high practical value in that it can make effective

investments by providing theoretical grounds and detailed information for investment decisions.
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