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I A Ml Ay B A R 2 ST I 234 4% (AcsFll Audretsch, 1988 ) o 7E4E 25 JL14F
L BORT e # FAARTTE R RS T & R b, DU w1 a4l
A A7 i R — AR O b 5 S AL S R AR 55 (b NI 25 ] 438 3 o 5 4 L
IR ), T B A Al BRI Z 7 AR, (HE A BB A 3 X R Ml 0L Al BB S R Y
72K (MrkajicfILinton, 2017 ) o B J5 , 58 AR RIZCE 1A T R A2 2T AR 55 LA 2 Ak 2 Xt
RGN R

PEA2 2R )5 , i TR A A 2655 A WRAES , A0 b A T [A] K B AIG (Clarysse &%,
2015), AL AL S FIEY 5 A ECR e AR TGN, b 2 B4R 424k o R s ol G TRl « H— 1)
Ml 5 5 R 4 SO0 X s SR R T G A R s I Bl AR R A R 2R 0 R R R sk
Z NEGIFAAR L TCIEA RO B A A BR R, 32 R 7E T 0 IR FR SRR B s RN i = 1
AR A IR 55457 T (PauwelsZ, 2016 ; MianZs, 2016 ) o (R, HAG 3R BN T IR S BE A6
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AR N A T A, B N 2S (seed acceleratoriistartup accelerator, LA i FRINEE 4% )5k
JE— LA 3R (Bruneel %, 2012 Mian%,2016)

I 2538 A PR AR LIRSS, Tl TE FdE = S5 2, 5 B A4l v AR HE [
ARG JRE B (CohenfllHochberg, 2014 ; MillerflBound,2011) . 28R — NN 48 Y
Combinator fH {2 «#% 5 JE I 200547 52 [ 5 %3 ZE M A1, I1-9% 1k H Ll Dropbox . Redditfll
Airbnb 5 AR A Al . 200745, #5735 K BRI b il 3E /R L ER P hr 2
NS T TechStars B 5 , A B2 38 i Jn s g8 A e B W Bl M AE S RS s, LY
CombinatorfITechStars A J5 Y 4] fif1 8 #5174 BRI BBl ALK (Can =17 ) e R I, LLA AT
P AR BN 2§ . E N 28 (Chinaccelerator ) 25 AR A + sk 25 i 1K, B 280
FENME ARG EEITLE.

RS HE

2012 2013 2014 2015
5 63 7R AN i
b R ERERE $12 951 769 107

ORI AR Cruz(2016 ) SCRREE T,
E1 £ICEmESRMHEE (2012—2015)

T g 2 BT LATE U 7 [ A —Fh < BR 5 2% i) 95 4) (CohenfllHochberg, 2014 ), J& I AL
TET HAEWE AT S B A A AR, A AE TN #8305 <2k B # (CohenFllHochberg, 2014 ) . Jill
R A RE A 38 ) HF (] P 2 8 ) S U S RIR 55, 38 R B il AR R A e, 35 B 1) il
PO ST A HERR 4 T e L, A I B SE AR H A T A 1 5 DX B K
(FehderfllHochberg,2015) & A 311 8/ (Gonzalez-Uribe FllLeatherbee , 2018 ) 55 7 X 7
THI AR SR B 1 — 2 R o P4 5 VT 22 1R SRl bt 'y SR S A B B I A =X s vy AP A Bl
A ISR SEIA B IX (R 28 5 1A K o BRI, TR AR TSt %) PR T8 3 A T RN A MR A3 46 1)
REEAT YIS S FI 20104 DIk, I 88 B4 © & o B A28 e i (2 BN
EE RO I A B B S AR A ke

BT UL BT 5, A SO0 E AN g8 0 58 A0 X SCERIE T T R, 223K M2 A0 [l . 5
— IR A TS A AR ] DX 256 =, I AR st T E ARG WL R Rlist T
FARBY IR & 422 5 25 = s a2 el is VE Y, AL Sacandey 2565 1, ek & i) % Jre
X 7 SR b X 28 5% % AT T s el 7 8 e, IR AR I S AR AEMIREE AN J2 | AR A 5% 7 1] S AT
2R IRBIFGE IR, AR SCHOIEE A 4 N 32 4T AR s 1 RS MRS, A T % o
AR AT T RGBT, FFAE S WA R LR B REASRI 9T 07 M 2647 1 2

AR SR TR BARIUAE =5 T 5 — X E SN 25 B AR O R A T T RS BRI AR
WCHTE N ITTo# 3 T RGOS 55 =, S b B LG RO AR Ak & e B it 1 1
BB = RS TN AS A S A IR IR AR AR ST 7 m AT TR, RSB AR I RN
AR BCHT AU R S B T AR
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T FAEFZE A 42 20 0 2 #8 HE 5 10 24 2 2 Gewin (2006 ), A A s #8 AE % R A1l & 44
BE A A 2R, 5 B A A PRH A I AR BBGHT— % 1 Rl 5  Miller FIBound (2011) 42 i
SN EAT DU FAREIE - (1) BIE R B A TFF, AE R e P8 5 (2) R 58 S8 # ReA 5 (3)
B XA M A BRITTAS 2 B2 5 (4) G Bl PR GEH3—6 1) 4R35 T S ik 55 Fs 4R
- IhFE 7 5 (5) R HTREZH (cohorts B

2EFATTRIE I A8 A BRRIE, 25 1 T 2R A A B E X o Fishback 45 (2007 ) iz 742 H ik
FRIOE SRS — A LB R 5 A4, ARl 34T A 2S 18] 48 5 S LN
% RIS RN RG SRR S , B A BB Al sl oy bR B e Il ) R B B o Regmi 55
(2015) R SR AT 25 - 0 2530 o0 B A3 02 A B2 RS Bl B Al R e 9k 5 | A 2 1) 2
CohenfilHochberg (2014) ) 5E X, T TARE AN 7 55 14 G Ak V00 DX 531, o T e AT 17 5L
E AR BRI R H 5 e A, 50 H 4550 T #3# H (demo-day )

HRAE bR 2 5 X N8 i S, IF B 28 S B T sk 2% (L 4nY Combinator , TechStars
) BB ERLE , AR SO 25 a1 T AR I 244 LR 9B B (AnE 28R ) «
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il % || me i
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x| | BR 1 R

R B > IR B > B H > el >

B2 mEFREITREE

(— ) FH I B BE o s 28 25 5 W12 32 Bl A1 B S B3 GERE, Ll 1 BA A T A% i 1k | 3 2k
F— KT 10%.

(OB BE o A28 I 25 1 TR AR Y ZH0MEE 25 LhAg i D i A (2%—10%Z
], — k6% ) 77 2, i A BASR AL FR -5 4 $ 58 (25 000—150 00035 TCANEE ) (Drove s,
2017) AN[E THEAL RS , hins g8 — % FHREZH (cohorts B it F— 44 3—61> 1, 1]
AL AR I T DL HH RS54

(=) B8 H o B H 7= KA 2, AR XU 7 R e S e a2,
PEHE H AR H oA A BART ATEIS TR B R4 A SR E , DL —48

O A A 2 M e SCRBES:, At o R A A IR B A4, ol SBORF 0 17) 35 S A AR5 R B0 AL 2 oD BB 55 S5 A R LA 5 R B A %
T
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HIRGEALZS

(V) 5EMb o AN SRR AR A5 21 T — % ) f 5% 0227 A T BRI 56l o sk g4 1l ]
AT 22 S RN A7 53 AL, BT DA 23 B A0 T > 1) s i 2 H Sfe S B2 ) o g Bl 48 ) b AT BA
IR 2 BRI 2 A A, 3k A A T I SR AN B B I 1 —3 45, [l st
L E AR IR D

Hathaway (2016a)35 it , 7E 3£ [ H O Mg LA, AR =0 2 — 1y ins g ot 4
£§4 CohenFllHochberg (2014 ) XM % 1 X o fEF AR TG L2, £ BRI,
FEAE AT AL 2% 5 03 28 0 LA DX 43, p Ak 28 -5 0 3 25 T8 A9 17 00 35 8% 47 7F (Hausberg 1
Korreck,2018) . PRI, Al S ik g A MEES , X4 5 s g b 5 () 1 Jie 2 OC EE 22

54 LR nE 88 B RHEFE UL SN gs A ia A T i A il LU B, a5 b as e s 17
TR AR 55 15855y T ARV Z AR Z Ak o 275 L R FEAL A% P2 (NBIA) U E X, “RiEfb g
SN A — R GG BT R 8 SRR 55 AN BT, 5 B A Mk A7 3 O & R 225 T
H HIE, Pauwels% (2016 ) FIMiana5 (2016 ) 5275 ¥ s 25 58 Migfbas i e 2

SR, 25 B 0 HAs S IR T XS B K, ) R e SRS I S A A,
Y Combinatorfll] 46 AR E 4% B JL I B %7 , Y Combinator AN IEALAR I 2 — R R 9¢
OE] R, AT F AR I AR — R L G Al A AU 8 A RS Bl Al s Y
[l A, SRAFH LSS (Yu,2015; Droverds,2017) . Bliemel 55 (2014 ) fERF5E i 1, KZ A0 #
A A [R] ERBETE AATT R AR B Al B R - 2 4 1 Sl AT 2 S R e 4 e AR
13U 4% - Hochberg (2015 ) WA Ay , i 5 75 07 BE R AN 4 b A I s 4 L2 IXUBS: 1509 20 W] - 4R 4%
AR IR ) NI i L e i S NS R oY D N IE S S il we ke o= 23 NP B (D e 2 2 i
v, Rl TR RN A A BB L —

FEOTE R T B AR B MRS — Pl I T2 00 8 i e Sl e SO e
12, It HAE S0 RO AN (Hausberg fllKorreck, 2018 5 7 1% 52 Fll E A28, 2014 ) . Hackett il
Dilts (2004 )\ A, Teigfuf i S, A2 G e BN S ST 3R p Aol A5 B Al 384 (A %
oY 2 PN MRS A, I E 2R 0  J TIREAL A A O X UL, A 2= R S, AT
U IR FIFALES Z BRI 2R R (AR 1R ), 6T 8 B S AR TR 6110, Hathaway
(2016b )5 CohenflHochberg (2014 ) X AILEAS Y 5E SC, 48 HiIH A% 5 Ak a8 19 DO 3248 T
PAF L CO3REF B S 45E ; (2) AT 5 (3) R ABFAR; (4) A [E e WIBR ; (5)45 )
T H Mo, Wi 2 18] e 2 X AR iR e IR 4% H 09 5m & 5 (Hochberg, 2015 ), 4k
AT N T B A A A I S s W an [R5 B HLAS — P, B ER A B Al R A
K IF IR G AR 2 BT TN, R P2 1 DX AN 2 187 B Y B e & sl D) Re -4, 1
S P RGP R AR R, AL AR RN A8 A AN [ i L U

JEXTF s 2 A 7 XA AR 53, (H 25 FE RN a8 AU — & 58 3 [ 1 7
A AR, I ELIR) I A G il b A RS AR B, gy T FR b T 1 5 R A o i A X
SRR A A BEGTHLA , 4 TC 4 T TR o HEE AL PRI, AR SCUCA sk 25 5 A7 AL 25
SR rh A SR B, R AR 5 ARl P A T REARZE & AR GO 2 Rtk , A S n
SRS DAF 2 S i s 2 — e LA 4 il b A P AP R P LA , & R ik $ R
THE 4 BN TN T S A A ISR S5, 38 5 A IR BRI AR AR O R, B et IR 55
P IR T R AR A B .
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TS iR
Al s T i K ANVFEIG
Bt g E AN TE NS
- T 3 AL A PR S URA A P
BRI T Wbl e RS TE
SIiife & AR HAE Y
FELHAER %l G
eSS a el 3—6H 1—54F
JERTITE i H S5 B 24 WL s sk A Tl A

PRI M5 CohenFlIHochberg (2014) . Cohen(2013B) . Bliemel % (2014) .Konczal (2013 ) . Parkkari
(2015) .Isabelle(2013 ) B4 SCRk 4L 3

=. MEFHIBITER

Bt N A A ) Dl I AE KGN PR 5K, I fs C AU USRS A <4898 T
2 BN KRB R 55N [F) AR .2 2y 391 2R3 2o 1 S 25 1 aa 1 s, SE Al Ak |
PEACBD A5 R G AEAN R B AR o R, AR DARES H0E R A 08 AR ER I ARAT B AT 2 ik
G s FE S 538 (R BRIt A0 10 & A T8 0 S8

Pauwels&5 (2016 )R INH &% 14T T RH S W RLA AN &% Al BN A% B
ISR TE A =, A =AU &R 53 PR A28 ) il i # (deal-flow maker ) | “FREEEE
3.4 (ecosystem builder ) Fll“#8 FI| il #5 (welfare stimulator )

B, B AT 28 A& R A BN Y Combinator A M Techstars &5 fic 4845 i T 1)
TNHEES | B 6 25 A A b AR T 22 (R AR 2, TR Al A il 9 e 1, IR A
AN 0 B AL i S ] A AR R 253 R M1, AR X IR A X 5 B Ak )
AT A IR ZER  (H IR g8 A1 LA T R B8 25 5 W 5 | AR R 0 1) il o

R, Al Y sk 2 AR & 20 8 B XU 52 9% (corporate venture capital, CVC ), HiH 2
ABRERAN ) 2 B8R 25 A0 G B BRI IR 55 (Clarysse &5, 2015 ) A X 5] A A" (Kohler,
2016) AEA MY BN AS B i D bR, X AR I AR e e A lb 5 AR A i w4l
3 R B4 R AR KT A AR R K IR I g 25 1E 28 7 R 25 AH DG 2 5 31 %)
1B AT BA A% 05 BE 72 F H |, I DAl N ER BRI 5 U TR A1 45 i % (microsoft ventures
accelerator ) 4z FlRHE A7 52 95 % (fintech innovation lab ) g4k 3= AU 2 AU K .

55 = UM BRI #5 1) H AR 7 XS ST — A R AP AL A 8 R G IR i X B B 1 &
JE | R AR S 2 0 T e A o v, 2K AR A B B 1 3 | BE A 3 sl 4 72 0
H AR S R B2 A8 A o BUR 32 R BN 25 119 3= 240 ERA 8 R i SUP sk #5% A0 [ iy DL Hr 44
Al (bethnal green ventures )45,

AR, B T iR =M [EE AT AR IGE SR A, AR BT BR AN e T i 1
2, NI AR K22 1 Start XN B 2% JFRAE B T2 Be i B in A BB &5 I K220 ve Fl o0 ke
(9 SkyDeck HIH A% 55 . MR 7 A 55 T Rr A Al (Adomdza, 2016 ) , B J2 N BHE AL
AR E S5 (Migliaceio®F, 2014 ) o R, N HER— B 0 KEFFER A IFE N R Bl
REEBEA T, BN , Start XN HE &5 75 57 157 1 o DB EE R Al AT A o 22 0 — {57 J 01 8 87
AR RS B E AR

AL AT FARA AR s TR AT, B4, &5 = DARF AT i, ARTE I H 45
WA H T T HARAS AR, B L, AR RIS TR N 250 SR AR 22 5 (ANFR2 7R ) o
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R2 AREBTEERHMERNER
BT ER NGRAEN BURPLIY b K
Bl , ZMEEE O [ B R g AR

= by AR L, \ > N
rmA OSSR g bippene sttt okl L ER
NIEZSE 5 AA

Sl aslng . ;
s xtg RBR NS IOy FO KA TR A
BN B % 7w F
e nieos SR BRAEREES XU BN AMEPEI y KepFe o KA H
PERR wmp me A ddk B S5 e
EAY e SEIUE & NN e . KEFFITAIBHIE A
SITBAE LT RA b = R 5T N B B Jon
BEHAAE /Nt PN 7N rh
Frginfla] 3—6H 6—12H 3—6H 2—3f
JE ek Y Combinator, SUPHIEE#S, DLHTgl  SOREIBneEes, 4 StartXE LS,
TechStars gl kg AR B SEE % SkyDeck Il A

PORRIR iR FEPauwelsZ (2016 ) .ClarysseZ (2015 ) .KanbachMStubner(2016 ) .Cruz(2016 ) i 3CHik
%IEO

B, WNE AR, R BEAS TR I3 818 1o 5 G BB, 7 >4 A9 i AILIE 1 S B
A o BUR BRI AR A gl R AR E ARG (B B R e s Tl B, “ 5 A E
7 B AR o DLBDR B s g S 1), R 2R B — B2 AR B AR, (B AR BUR AN A 2
PAZERR Iz B B OU T , MM B 5 2R R AME A iRz B MR A R 7
A AT BESE AU, s 2 OB I LU 5 IR A4 Bl 25 5 BUR R e AN (7], Ko
Rtz & A 77 SRS ST T A A BTG, BT AL g 5k AR Bl , 86 5¢
Wt FH TR I AR A2 6 o Al RN a5 LI Y 07 20RO o) 81 Al A 8 B i1
2, I B UG O H B9 (R S B R ARl 00 SR T RA AR

FR, WSIBMIRT , ARl AT AR & 09 5 DR i o AN S AR ] o A DA BEAS B
L 10 U 2 P 220 T E AR Al A S ED A A SR A, Al AT B U Al
PR oo g DA RA JC Y 32 2, DR S At 4 S D U2y 20 FVRIR N B3 L R AR AR SG T A 1Y
PR A A WA , NS bR, FAA BEAS B g B 22 1 HL A = Fof, DRI, DS Oi

B I AR R, Ay = ek S HA H

B, WAELH USROG RN 85 Ve A MR 22 L HAR = AP oRAR 22, JsU R 7E T BURF AL
g As A A B SGE RIS i F b, P, G e pm AR SEA | B A L A
R o A A S A 5 AT BIR A, DA 2 BV B 2K, BURF B s 4 64 4 22 i Tt LA s 2 AR

M. MEFIETENXREESN

Zz4 CohenfllHochberg (2014 ) . Hathaway (2016B ) \MillerFMBound (2011 ) %5244 BBFSE &
B, P4 U R 0 gR A B RIRCR RN B H 2 e 2 ) A i
ARSI SRR o [T, A I 28 6 A Al B R8I ot B e R AN T
(ANZR3P7R ) o R, A8 SCE4 G TechStars I g A A T, XN E a5 (08 OGS4 S H S8 ) Al
KA TIRVE
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KREEZHAF M A ARESCHR

N I AR SRl A RSP 52, I

S it L h Hoch 2014
FU Tl Cohen#FllTHochberg ( )

A 250 1) VT RERS S 4 AT B w0 B4l ST

. Lol s "~ Cohen(2013A),HallenZ: (2016 ) , Wise il
SO SREE AR TR 5 A A S TEE SRR ) .. ’
Al %E&K R HERE Valliere(2014) , MejiaF1Gopal (2016)

peppiat PEABGUT AN BTSSP, Smith?:(2015), Cohen(2013A), Austin®
T i ) (2014)

SEAERIA Al BB R R R s I Z e Yu(2015), Austin® (2014 ), SmithFll

iRV &S F R 1S Hannigan(2015)

B e IR PEIRBR Hl ) 4, 58I #E  Von Briel(2014), Claryssefll Yusubova(2014 ),

BHEH s iz Malek (2014 ) , Haines(2014)

(— ) Fh RS URAL

AT EE RS 1) £ BE SRR, R i A DG S [R] A 2R AT LASE M 21047 A RS e, ] Fsf s e 8 e 1
Tyl figtt (DiMaggioFiPowell, 1983 ) o 18 it Fft 5~ JE B4 BB 1) 77 5, s i) @4l A7 %
PR R [F] B AR, R 2L W B AR VRS s 8 500l A A VE TR A Sl
B M58 21 (MillerfliBound, 2011 )

4N, TechStars A &A1Y AT B4 1207 20 i+ 38 4, Hidh 46277 26 50 T R
6% LAY , 1077 378 R 1] #445ii (convertible note ) . TechStarsF2 I [ AT ¥4 {5 253k HhHLAE , Il #5445t
Y0 B % (discount rate ) A20% , /i {E I FR (valuation cap ) 500 77 3 T M H S UL, 7650k Alk
fEAEAE S SR OL T (=500 370 ), AT A5t K29 RT 640 R 2. 5% 4 JBEAN 5 AELZE Ak (8 4 1K g st
fi5 , TechStars Ir ¢4\l (I A3 7T BE 25 i 10% 8 23K 2120% . A PRI as AAES By 1E 846 A
A 9l ak 53 Fi B , TechStars T20154E4E H 1 AL AT £RIE 253K (equity back guarantee ), BT A7 4]
B4l A HE Y BIFRAT B — 6 Rl 9T B8 BT A A A BT Y, A3 AR TG 252 M1 TechStars Fir 4558 73
B TR IRAL

(=) Il n e 2 ) 2 78

— R, ik = A G Ml RN 28 55 2 A 2 E AN 3 R ) — KBRS o X TR T
7Ll [ B R RS RE—DGAS AR g A A T E S ek [
27 2 07 3, ST s A 2T () A2 o Hallen®5 (2016 ) FEF 5T H & 81, s Bl 2 $2 44 17T
2 S WHLSs , et 15 Bl 21 IE R b vt o) vh () i B RS I IF R ek A9 RT RE 1 o Mejia il
Gopal (2016 ) WAy, FE B A& b, 3 of S0 A REEe s T, BV A T TRE SRR ML A2 8B A
FELGRIE T & FR RIS BT UR AR DGR, T S e G ) AR o 38 o S U R £ 481 £
AP BEBE PR E = B AR A RE A5 BIOC T R R JT M A9 A 25 21 (Haines, 2014) o IE Ak, S0
W Z8 AAEAE T AR , 77T AFERI Al Sl S 2R A

{HIA W5 A B, g 42 F 48 S 78— BB A R 32 T+l 54K . Merildinen
(2016)IAHy, 2256 = & A U4 AL A B TS DA S SIE B SRR, 6 TR B Aol i B A RRU 1 3 1
T 2R 50N B 28 B0 AN DG JE ) U U] TG v A e 5 B R S 286« pR G AT DL, eIy 22 36K 1
2RI BN Sk Wise f Valliere (2014 ) 454 FSL WL AT < A 2256 1) 5 Ui (41 BA RE %
S - b T RS BB A b St A RN R TR I e R R R B B ) A ml A
KELAS T RetE o 5 — I AL ST I 2R R T R B AR AR B R[] I 2%, st 2%
PR TN () ST HE T, ST A BRI B il B AR S ] fig 22 i i 0 R S A, DRAT R TRI A FR
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KA T R R TSR B SR, 3530 (R B il s 55 5 I %) V)38 464 T DR SR o, e
LU LT 22 Al . Cohen (2013 a )4 3 P 4% 45 (1) Il 45 5 858 B 8 2 Il i 2% (mentor
overload ) . LSR8 T ik 28 2 7E LA B4R Rl Rl i St (U RE S A3 RL AR 81 Al [
VAR 15 4 R T S 002 T P XU . Cohen (2013 ) ZEAIFS FFY 38 3t 177 1% LG A 58 25 14 S i 3o 2
FREE, & IRAE S a2 R B v A N e 25 v, 0 Bl A7 376 00 v, 35 N g ) B o

PhTechStars A 5], iZ N #5304 5 eI 10 M R 2%, 76 BRI RN, A LS 00044 S0
AIERIY 2 B 7T H T R ], 500 5 A A HR 30 ¢ 1, S UM BTG Al ) =
B BTN AT AR 250 A A 5 AR H 1955 —~ H |, TechStars i TAE AN LK 45
GHADF S TR, IR BA 25 7507 AR R 0 0l S, e H R R
AT RERE A TA] P , BRSSOk, B REVE B R S5y TR A TR, i e LS A
iR I H RS — A H 45 5 2 BT, TechStars 55K A1l 1 BABA 2 3—54% £ 52 i (lead
mentor ) 37 58 BRI 43 AN H A9 T AR

(=) B LR A A 5 ] A S A B 35

TR R FH AR A BA Sk BRAS7 () R ZEASE X 4, TechStars 3 H A3 #8252 10— 124
BV BN, R A A BATE3AS b oy, 72550 B BTt da i s v TAE

FERX AR e, £ BA 22 TR 0 6 R A 24 1 o — D7 T, 36 [RAR R 0, B BA TR AH B3 4 .
Cohen(2013a)BF5¢ & B, #FLH P9Il A1 BN 25 55 oA AT A#EA T oA, I = B EROK T, A EE LR
LA P AR T AT BN, XA AR T B0 ) 38T Sk, IT I 255 M Js SRl 0% i 45 2
(Smith%,2015) o 7E 55— 7T , 45 A1 BA ] U U 3t B AR Bl (Garcia, 2017 ) o X S5\l A1 BAERAT
— AL ARSI AS L T I 2 AR AR A [, 76 [RIRE 17 B0 T ST 2T 55, A Bl
T KR (Kandel fllLazear2015 ) , iX {6 15 A1 BA BE &A% [7) 2 — £ M I [R] 54 B A5 TAE . Austin
(2014) IR, RAELESE PP BN M IRER T T AR, R ZE0 0 A BA AR R R A5G R A AT TAS
AAETT H WA ] B AR S, I8 7 4800, SXFh A U B AR 5 T AT A Z [R] A5 B sl ek 1 2%
2t %  MillerF1Bound (2011 ) B2 i i £ LU gy ) A 4l i 27, 2Bl T BASE AR 245
LA A — R A S S AR LR B

(QUIDTIY [EGy &)1 E AU Rk A-d 3 B Ll

RS2 A [ K A Nk #8300 E (9 F BRRIE 2 — , R 2 HOms 48 i Rpgend A &t 6~ H o i
U, TechStars BT H 220 7] — R 12— 138 (34~ H ).

AT I HILRG HE 15 12 75 11 5 B0 S R WS BURF AU | SBORE#US 119 TE AR v Al 9 A
RHFEIE R, I IEA T R AENG2R , 3X LA LA A7 7E T KA A0 i Il 7R 2R [ F) i e, 304
ELHEF BRI 53081 b AR B AR I 0 ] 4l 345 4K i 2% . CohenFllHochberg (2014 ) 1A
A I 8 P s o A SR ], BRI B Al =2 TRL A EL AR A FEE o [A] I, Austin:
(2014) ANy, Bt [ He g %G Ml 35 RO A s i, 3 A 400 il 7 A BIR A s i) P BRI 1) 70K &
e b 1B 3 T = 7 N 3 A o 4 1 58 B s S A S Py 1 8731231 9 1B e R R 4
1M . Yu(2015)WF58 & B8R, [l RE R B = 585 1 A4l , dE A g 4l 25 Fe i A
I RS 1) A b B ARG AT, I HARAR A R g 5 /D A8 100 81 Al e W B S0 A
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A Review of the Research on Seed Accelerators
and Prospects

Pan Yong, Mao Ning
(School of Business, Nanjing University, Nanjing 210093, China)

Summary: Due to technological progress and the rise of digital economy, the cost and time of
starting a business are greatly reduced, and the number of entrepreneurial opportunities and
entrepreneurs is constantly increasing. Therefore, problems arise: (1 )the proliferation of entrepreneurs
leads to a fiercer competition for scarce resources, and(2 )younger entrepreneurs have less experience
and knowledge. Traditional incubation models are unable to effectively meet the challenges of new
trends, and the mainly reason is that it is unable to provide critical resources and lacking in knowledge-
intensive business services. Therefore, incubation models for startups have entered the third generation,
represented by seed accelerators. Seed accelerators, as an innovative organization form combining
incubation function with financial intermediary function, provide specific services to help startups grow
rapidly within limited time. With the rapid development of seed accelerators on a global scale, it has
been successful in supporting start-ups and improving the regional entrepreneurship ecosystem. The
related literature shows that seed fund, mentorship, cohort mode, time efficiency and the demo day are
the key components which make the operation mode of seed accelerators different from other
incubation. With the success of the seed accelerator mode and its rapid expansion on a global scale, the
seed accelerator is not only an“investment tool”for investment institutions, but also a target set by the
government, large enterprises, universities and other entities to learn from the operation mode of seed
accelerators to realize enterprise incubation and optimize the entrepreneurial ecosystem. In this paper,
we proceed to examine what is known about such programs from past research, and present summary
statistics on a number of basic seed accelerator outcomes: (1)What is a seed accelerator, and how is it
different from existing incubation models?(2)What are the operating entities of seed accelerators, and
what are the differences?(3)How do seed accelerators work, and how about seed accelerators’
performance?(4 )What is the impact of seed accelerators on the macro environment and regional
economic development?(5)What are the shortcomings of seed accelerator research and the future
research direction? In view of the above research questions, we systematically sorts out the relevant
research of seed accelerators from the connotation, operating entities, operation model & performance
and external effects, summarizes the shortcomings of existing research, and points out the direction of
future research.

Key words: incubation model; seed accelerator; operating entity; operation model; external effect
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