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In this study., we examined how an investor's expertise can moderate female-led enterprises’ challenges
when achieving follow-up investments. Prior research indicates that female entrepreneurs often face a
disadvantageous position within the investment ecosystem compared to their male counterparts. We
investigated whether the professional competence of investors, rooted in their diverse experiences, could
help alleviate the challenge of female entrepreneurs when they attempt to achieve follow-up investment.
This study classified investors” competencies based on their experiences at the company level, industry
level, and multinational level. With these experiences, we examined the moderating effects of these
experiences on the difficulties faced by female businesses. We conducted an empirical analysis using data
from 4,663 companies that secured investment between 2005 and 2022. Our findings reveal that female
businesses indeed face difficulties in securing follow-up investments. However, these difficulties are less
pronounced when investors have prior investment experience in the same industry and foreign markets.
To summarize, this research highlights the investment hurdles female entrepreneurs face and suggests
that investors, armed with a broad range of experiences, can play a pivotal role in aiding the success of
female entrepreneurs.
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2.9t 4] 8 (%) 05 .22|-017 1
3. 94719 FAHE(GP) 12.13] 23.53|-.240" | .073" 1
4 FINYEASE(GP) 89| .310-.008 | 002 | a4 | 1
5. EAAR(GP) AL A9 117 | 017 |-2087 | 205% |1
6.5 A48 & (GP) 14 16-.069% | .029% | 126% | .027F | .009 1
7.CVCA3(GP) .26 441 090" | -.0317 |-.1817 | .061% | .173% |-.101" 1
8.58(H4) 58.18| 74.21|-.009 | -.050% |-.143* |-.0347 | .088% |-.130% | 0767 | 1
9.0EIH(H) 4399 1058|-.018 | -.078* |[-.0797 |-.021 | .031% |-.085" |-.007 | .208" | 1
10.FAZ (29 1279.7311990.89| 021 | -.060° |-.186* | .003 | .232* |-.112° | .056% | 275% | 172" | 1
11.%3 £995(%) 71.66| 557.50{-.036* | -.009 |-.009 | .007 |-.021 |-.008 |-.025* | .023 | .016 | .031*

Korean Management Review Vol .53 Issue.1, February 2024

125



Minsun Lee - Juhee Kim + Sun-Young Kim - Daeil Nam

(Table 3) FLFAt ofF0f het 2X|AE EMZ}
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21l 3 o
oA dhsin] & (.133) (.173) (.535) (.195)
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3711 E 1A
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(Table 4) FLHFAL ofF0 ChE &30 =28l 24 Znt

e 23 1 2y 2 23 3 28 4
147 031 ~ 663" 204"
‘] v (e} . . . .
MCRE (.080) (.105) (.327) (118)
“ o017 ~ 017 017
37101 E 217
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