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degree_centrality 5%'“4 A 4). 012 ZAIN(Degree Centrahty) 44314 30.461 0 111
VC_focus —1‘—(7W 3). HIXFHZE SXEIS 0.338 0.132 0.15 081
e
VC_age HIRIZH S 42 12.601 8.005 1 31
VC_employee HIRFHI|E M2 10.264 7112 0 42
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 (%) JRE 7Nt E DF 2of wE} A&kl
7hd 4o TR SRR FAFE A Wee A
A A" (Social Network) Mae Agst 7|29 AP
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H
4, 2013)5 weh gofEtgih vhil, A= 2 AT
Ago] ZaE Ex} AW yAaro R AEsigth BAL
A4, WA, g 3
T ARE E&sto] FAN oY

o
o
o
i
o

Hefln el ks S n
e AR p. O p, M BHE W2H alpyper = LOEEN UL H alpupd = 0

L alp.pd

FAb A, ek WA S 54, AEES A Eoks
AMTFE whso] FHRE 23t F2b A% 2014
S 71F0R 201593 2016 07 ol WS G e
ok AEFEQ ] ARglRok= AlQ) wobE HAIFSE YA
Loks Aossitt. EF7el AMEE 715 DIVA SAIAE 7]
T AAEFEA ICTAZ, ICTHH A, A7)/71A1/748], 3F8ha

12, 71€} 5 9

A, vl 2/9 g, G dEASut A, f5/An
7] 4FE ERE ARSI

2 dAFoM s AR HuIFoR 7 RHokE

4*(Startup_Ca~1-Startup Ca~9)% A4 stict & ¥4 =
spel A §AF o] EAEHA ¢ot o= AT
A zgel X3E TR 33%c ICTAH|A, 24%=
9 Ank AHA, 14%= AlYFoko|t},

b o
=

5
ot M rir (®

Culpe) = n~1
<E 3> HF7to| AT E
inv_joint @ (G &) ©) ©) @) ®) ©)
[v] Startup_age 0.182* 1
® Itamt 0.546* 0.333* 1
@) weighted_degree -0.081 -0.111* -0.091* 1
®) VC_focus -0.193* -0.151* -0.358* 0.156* 1
©) 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
8) Ivefund 0.173* 0.217* 0.412* 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*

k=13

*EAl= p<0.050A 72

AR e FAAES FAEe] W S84 A
of 7Zlogteza FEFAAA dFE vFA ook
(Casamatta & Haritchabalet, 2007; Du, 2016).

AN D] FAEEE AIS] S1ell DIVA FAARR
FE A (VC age)?t HEAY F(VC employee)s WH3}3}
of B4 xFPct WiANALY] TE EE AFE AdFE
FTeFAAY TS 71X Aol EHA Qlth(Verwaal
et al, 2010). °|& EAE] 3 AE FE(vefund)E Al
DIVA &A[A R4 ghEsto] Mstslgit A=t Re v
% &= (Skewness)’} A Z1HES SFAh
VCe A AR 719 AA9-(Hochberg et al., 2007;
Hochberg et al., 2015)oA = FAHTZ &85 v} 9y, A

HAZAAT M128 R62 (SA542)
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T Wald ZholAlE

EAWe 2
(VC_Employee), H =712 (Lvcfund)
P(ltamt) 2 FAAF
AE Bl ofe] up, ‘:}Zi/‘“ﬂ’] AL HeA A
als) 2 s, ofe) 57

= (VC _Focus)$}

7] S1El AR A(VIF) S

o] Rd3g J|FO 7 H VIFE 1022 7E
s ERlEGith 5
AEFRIE, o= XﬂS’J
< W39 VIFIE
s AlSlsta 3]
ofell <it 4> ARsl FAMTE &, BE
5ol FAA st AT

o
=3

=)
an

R

].X]— RSN

o 3T

3N
INE

B0
"'_@la T

T

<ZE 4> EX|AE 57 2M Zunt

el 10
VIF3;(3.83) .2l
it VIFE 16602 =
2508t "ojgct. v A
Ade dHow

e 317175

EA0] P<0.01 F=
Likelihood EAHE Fd A4 71&&
AAPAE <E 3>3 gk
AZH(VC age)
Fo SYRIF

-5] _‘J:O 7<-lo]

=}
, A

At
A

il

24
3

LTL.

x

F

Model 1: Model 2 Model 3
baseline

Startup_age -0.028
(0.119)
[tamt 1.916™ 1,932
(0.211) (0.225)

degree_centrality -0.004 0.004 0.003
(0.005) (0.006) (0.006)

VC_focus -1.361 1.055 1.072
(0.965) (1.141) (1.139)

VC_age 0.049* 0.031 0.031
(0.026) (0.031) (0.031)

VC_employee -0.025 0.024 0.023
(0.029) (0.045) (0.045)

Ivcfund 0.313 -0.504* -0.587*
(0.247) (0.325) (0.327)

2015.Year 0.149 -0.166 -0.179
(0.269) (0.326) (0.337)

2016.Year 1.175"* 0.578 0.567
(0.319) (0.368) (0.375)

Startup_Cat_D1 -0.204 0.745 0.757
(0.842) (0.813) (0.811)
Startup_Cat_D2 0.626** 1.009" 1.018"
(0.307) (0.418) (0.419)

Startup_Cat_D3 0517 0.264 0.286
(0.701) (0.895) (0.914)

Startup_Cat_D5 0.286 0.249 0.248
(0.510) (0.635) (0.636)

Startup_Cat_D6 1.326™ 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* 2.374%
(0.667) (0.744) (0.744)

Constant -1.827 1.788 -1.817
(1.612) (1.980) (1.983)

Log Likelihood -246.3 -178.3 -178.3

Wald chi2 55.75 1173 117
Pseudo R2 0.129 0.370 0.370

AEXE RE ZHOM 506, 3HAFTE log oddsl. S 22 Robust

standard errors. *** p<0.01, ** p<0.05, * p<0.1

AR kgt e, A FAH S (tamt) S
A= i’% ks VCA 57

e = e
o

o
_O|L
>
52
37
[}
St
=)
X
3
1o
4
oX,

}
Al 49 veel 54

2 7
of BERA BHeIA AF Fi dAwsel rku F4 2
=
l

4 9tk B3|, AT E(vefund) WFEY AFE AR
(tam)E EFell F71ge] wah F-37} v 1 o fr
Rty vee HA BEATEIE *EEXM 1= 9
T g Fxpe] FANtEIE FEFAke] 73 03%1
A%t AWIE 7L Qe Aolnh ok, 23 29 7 38
AAOE FAFSE AFE Kol Frf ol w}a} WAATE B
& 39 Ay FE Husr|2 vy FAAve 7PEAA

AE FAs] QokslAbH oheh Zrk
FAd ~EFEY 8 (Startup_age)olH WIAH AT EE] ]
Y7 T (Degree centrality) 3} FAH4E = (VC focus)«l 5
Age B SAHSE foatA] F50ZM M 1, 3, 4
A A sz Aol o]22] X ) 7|e AN %é H

FEAtel e JEs 7 Hte

E
Sl
=2
=
PN
T
= 2
Age] we WAAT Y] FEFA
=
Ll

=

1w

= ¢ o] 3tk A (Lemer, 19944 AiF oz o
] 3L

e WA o] FF TR ATe1EY &, 2002)
Ei, ARA] Q= WAL B2 YENIES A el
T5 TR THHopp, 2010)= d1919) WA Y Fx}ol| T
g 71E 99 O Aotk FAF FlWF(amyol et
AAATE FIFF p<0.010d % (193208 7HHOZH
TR o] %01 of wet FEFALE] Fous ¢ F
Atk FAEde wE FEFAFESES % AHTIHE
3 29 < :La 1>o AASITE v WEE Fatgkel

aAslE W, FAEele] Beacede] A mIaweh g
=
<)

A FEEES 95.1%0Ith AR 59

AEIHS 3 1602 WA 5 FASEE 297%
F gtolxit}y, Falgdlo] oF 459 & o|ite] HW FEHEA
FAEEL 100%7F At} ols 7Md 28 AASE A
SRS A& A= E(vefund)’t ALTFH FEFAF Aol
oFshEIth= Z10]Th(-0.587; p<0.10).

I ; " :

log of amount ivensted
Other variables held at their means

<28 1> TAZUo| 2 ZSTAETEES

=
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SEFER O] Ak ok Fell Al ICTA R 2, T+
SN A Ve doks Al Eolel v AdiFow
& FAE Y gol dojuks BES Eo%?ﬂ At

o] dats Fahd

a=el ARG AEAIA
dolit ves) B, G, AR Furke A1
o Q%3 P FAQ FANT Vel FREF AETE
= WS 3Este] FERAUA AEFAA

5) TE ASE
2 AAstia B 5 9ok

HENT 42 Gephi 091 AREste] <18 2>9F 7]
FAEI ol UES A AA Ad #A b] Ho 7t

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 .

<% 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

HAANA S T2k QEL TN A4 FHA 9 il F44
NAEFJEYL, AZENTHAA AEHIIX 7|
Wx 7 -2 2] A )] n) A
F 40% o)A W1 AE FEE FHit 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
<E 5> HES3 SaM t AdF
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. #E % 1@
2 dAqE ATl FEFAHCo-Investment
Syndicated Investment) W3S FHoHAl Hi= QA& FAHA
(Deal)®] 543 FFFAte] Fojah= AN 2e] 540
R SRS, OIS A 4 A9 Bl

Adfsge] FEFEAT} &
89 Fbw AT
Al wols)

=5kl diu]s) oful g
wata AEagich -
H&S Fab el @Ashks 7154
VCAI 3 AEFAA AN WAshs ek SHo
o] nZ3IGT) o]k e FHLE Jaaskelainen(2012)0] A
2 SRARE 2= ol 59 Al WFe vgeel Al Y
of Agato] wlAAREe] FEFA Qe AW ‘ilL
Weatn 2 AA EAZHIIAR AHIUTH<E 1>).
ol 7|EY ATl AbdA o7 AHAG oy 1A QS
UEe 7o ® Fiete] ZHdastet 2 ozH o] ol
F5 =938 e] 7]ofek= vk oleeleta Az
TEEARS] &ole AARKAT, Ak AR 9 A4, Al
9 EE, FA|E GREA, vyl Al A HER A
2o B4 7L}\ A 2 Z2Au]L

r°"
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I ok J:
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> O oo T
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Aelstgltt. olg IFAteh £ 5
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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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