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Konczal(2012)= tfiti-o] ZAF 3= Az o|e7}t xl—zHe_dI
o] & ApEYUE A4

437] wigel opr]el MeHd)
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o] E(social judgment thoery: Hammond et al., 1975)°] S22
ol Ao V|EAQ oA &5 AFsHATHARE T
2009). A3]A kol QAR FAgel g 71%xA<l o
g WS AlFsh=u(dd A, 2004), AFS]E Bcho] 9] T
1A e gAEAAEe] AAA A H(real
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(proximal cues)e B3l 1 FRE AT 4 Qlrk= Zlott
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O FAAMAATAE 7IHEC R Fa% 47) HE QS Al
Al E 7197FRS 5, A ARG A, Al

HAZAAT M183 M42 (3H88R)

A, AFdAZ Go|thWells, 1974; Poindexter, 1976;
Tyebjee & Bruno, 1984; MacMillan et al., 1985; Timmons et
al., 1987; Hall & Hofer, 1993). Zacharakis & Meyer(2000)= “L
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e oy, Mason & Stark(2004), Narayanasamy et al.(2011),
= SHSY, Gomper(2021), E+ad4l(2004), A1Z+2009),
o OFMN, AR 0|=3] 2I5i4(2011), 2AI54(2014),
=5 *Ew(2014) M 2|(2017),
ZERH2ET(2019), 7531(2019)

EX: MAL 7Y

8- 38 520200 W7
A Q1Y) B AYATE
HelolE FAqAEAAES UdeE xRy} gty
s g8 z}gﬂg 1% =&ssied, Jd7dy F97t
(B9 719718 EA, FA7H )Y AEA, dlE AE- e A,
AAA7I] d3) ZH"zq A3, AFAY FAE ol gl
E}b 67112l 8l eql FrRAEE FE3 1, Aot
QA A7t 37}Z]b 97K 7197 &
A, xﬂl% U HH 2ol ek AEA, AEAle JAE o8
olgtaL 3stqlrt. & O32020)8 Rl R o L =t B R A D)
A9 71E 9 30/e B4 RS B F

A7 adl

g 9 QAR FA
0] E_.?i ﬂ_ 4313:]9/] oﬂkﬂ
A0

F29)

ol

F

gmﬁ‘wﬁ&*

N
-

=z

= o
d o
>
o

Bl

)

D)

(9,

N

-

to

2 o

i)

41
£
T io
12
i
T

to

¢

= A " A~
URAEEEA7h A QP AFAIH)
2 ZFOEE EEISTE WAS 9022)x
TE0] FAAAA Y] FAAA a9l AFsrh=
to], AAejgole] Tt FPAF 11 AEIEY

2ep, el

to N AR
2
&, o o
2 to
My oo,
Ut o .

0

¢}

FAEA el g A

e T vl 2l

© AEESS

RG] PG 2

[¢)

Qo AFEYE JriHom

th ol glel

FAY 9(2022)=

AT

HA(TIPS) 2] FAFA 2.4l
Hl= AEFEYS] FAAA a9l

o} A

H -?XPQ@&OLE H] 3L
Fd- 4580217t A
AA7g el et A7k ek 9l APATRE
al(1999)%= th EEe A% 9 Ay eolurhs

47 29l0] %

A7t

<E 5> M2 0|E EXH

S ok, T,
op FAAA S
2 (Water Industry)S thd o2 Fx44Q

ICT AMulA 9 Alxq FAE%
ar7] £1(2022)=
of tisf,

a9 AT

TE F7ta

120 T3

EE

u]ﬂm@<%35%
U

9](2021)7}F

ATk A, TX}“ﬁL

SRBEREE Tx} e v

%357} e

—‘—‘—L_E U

gl SRR

o, 22 A3} Aol FapAt
2EFEY YA AEE
Qs Brksttta B skl

FA R wE A 2
A wed Qe =

o BAMa

MR 71539049
7 v

Feeney et

Aot
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REE EMG) | KRN EME@) | KEH SMNE) | KA E46)
NP J1(4) NP J1(1) NP J1(1) AlEH J1(2)
NIA $RUE@Q | TR S4B FAR E4@4) | GSA TAEE)
A 2| 17| 2| HES 2| Feeney et al.
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ANk 54, AFA 54, CEO 5A4E SH¥TE, 74

AR BAHA AE oFE FEHTE o 2AAY 39
X (logistic Regression Analysis)= %3l FAFEd 2l st
ASATE siglet 995, e, CBonSF+o] FAb
A A oltel feolg oéh%ké I_E]rJ— skeleh 89T
0222 FE GAHolHe FAE AEESY] A4
el vAE 9 128 AEBEYS] AFHolHE A
sto] a7 A S Bl A At 1 A w9
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AT M B 2 wy

31. M5 £X ZH 290 ¥ M 4F
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NEOE A% ATE APenA dvi, 2 49129 2L 3]
201 W% FFo) that ol24 WA} PR ofeg e

3.1.1. XSl EM

Akl et At 1890 ) o] FHE EAHoz Zgy
o] gtor =9l AAEA Mille] HPF W TS st
v T8s dERel HREEE FAAEAL SR st oY i
HE = AA AR 22 Fhate] galef] ejEshy o] 7]
A7HgAelet st A7ls, AVEE N, AAE A 5
a9 AS44E A ez Agofsielth olF 4
2] iRl BAo #at Atr) ghaks] AE ], cFdARe]
ExPollA 719 AR W FapEA Qoo JES nHE 29
Fi= 7)€ BAES AR A B4 A4 B ow
TR £ ek AE, 2023). B U | A A Ea)
o F49 AIPEPL 71 Aol Fosh oshs s

(Anderson & Miller, 2003; Davidsson & Honig, 2003). 53] %]
2EFESY] AR v £ & A Lol A
AbzollA wl§- SR8t 37} 7|0t Zacharakis & Meyer, 2000;
Zacharakis & Stepherd, 2001). Carpentier & Suret(2015)% Ak
o] BA¥A B SHse WTE Yo|, I5AY, 1STE
= AXBGI olHE WgEo] 7199 4%, L5
2 Y9It Bantel & Jackson(1989) 1ol AE 1,

ANA A4, Ak 8 0], Norbum & Birley(1988)> o], &4
719 E, dAAY AR AT AR

2015 Bejevkn #4813t Szathmari et al(2020)2 50712
FARle] Agjgt AEEQES tide® Ad 99l B4 AT
£ i, A9 2999 Vol AR 5 A
¥ BE 55 AFelow AAEIGITE Xi et al(2020) &
g 71971 AR Ve AR AT Al TP FL

HAZAAT M183 M42 (3H88R)
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An Empirical Analysis of Accelerator Investment Determinants:
A Longitudinal Study on Investment Determinants and
Investment Performance

Jin Young Joo*
Jeong Min Nam*

Abstract

This study attempted to identify the relationship between the investment determinants of accelerators and investment performance
through empirical analysis. Through literature review, four dimensions and 12 measurement items were extracted for investment
determinants, which are independent variables, and investment performance was adjusted to the cumulative amount of subsequent
investment based on previous studies. Performance data from 594 companies selected by TIPS from 2017 to 2019, which are relatively
reliable and easy to secure data, were collected, and the subsequent investment cumulative attraction amount, which is a dependent
variable, was hypothesized through multiple regression analysis three years after the investment. As a result of the study, 'industrial
experience years' in the characteristics of founders, 'market size', 'market growth', 'competitive strength', and 'mumber of patents' in the
characteristics of products and services had a significant positive (+) effect. The impact of independent variables on dependent variables
was most influenced by the competitive strength of market characteristics, followed by the number of years of industrial experience, the
number of patents, the size of the market, and market growth. This was different from the results of previous studies conducted mainly
on qualitative research methods, and in most previous studies, the characteristics of founders were the most important, but the empirical
analysis results were market characteristics. As a sub-factor, the intensity of competition, which was the subordinate to the importance of
previous studies, had the greatest influence in empirical analysis. The academic significance of this study is that it presented a specific
methodology to collect and build 594 empirical samples in the absence of empirical research on accelerator investment determinants, and
created an opportunity to expand the theoretical discussion of investment determinants through causal research. In practice, the information
asymmetry and uncertainty of startups that accelerators have can help them make effective investment decisions by establishing a

systematic model of experience-dependent investment determinants.
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