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Abstract

The relative importance of accelerator resources changes when startup performance is decomposed
rather than treated as a single composite. Using data from 286 Korean startups, we find that human
resources, the weakest predictor of composite performance, was the strongest predictor of perceived
profitability, and that roughly half of its effect operated indirectly through technological capability.
Technological capability specialized in investment attraction and IPO/M&A, support programs in
revenue, and management participation in ROI, indicating that three accelerator—level resources and one
startup-level capability specialize across outcomes. The ranking obtained from composite performance
is an averaging artifact, and a resource’s value must therefore be assessed together with the outcome
axis on which it operates. The results are expected to serve as an important reference suggesting not
only diverse performance-indicator structures but also the collaborative structure between accelerators
as applicants and startups as providers.

B keywords @ Accelerator Resources ; Startup Performance ; Technological Capability ; Performance Outcome
Decomposition ; Resource - Outcome Division of Labor
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