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Table 2 Sample distribution of social entrepreneurial enterprises
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4
Table 4 Test the relationship between startup funding and accelerator selection
1 2 3 4 5 6
-0.006 *** -0.007 *** -0.007 *** -0.007 *** -0.007 *** -0.007 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
-0.126*** -0.132%** -0. 134 % -0. 1317 -0.130*** -0. 1317
(0.032) (0.032) (0.032) (0.032) (0.032) (0.032)
0.055 *** 0.053 *** 0.053 *** 0.053 *** 0. 052 *** 0.053 ***
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016)
-0.060" -0.067" -0.067" -0.068" -0.066" -0.065"
(0.029) (0.029) (0.029) (0.029) (0.029) (0.029)
0.019" 0.014* 0.014 0.015* 0.015* 0.015*
(0.009) (0.009) (0.009) (0.009) (0.009) (0.009)
0. 100 *** 0.087 *** 0. 087 *** 0.089 *** 0.082 *** 0.084 ***
(0.016) (0.017) (0.017) (0.017) (0.017) (0.017)
-0.085" -0.096** -0.097 ** -0.107** -0.090** -0.105**
(0.034) (0.034) (0.034) (0.034) (0.034) (0.035)
0.002 0.004 0.004 0.004 0.004 0.003
(0.008) (0.008) (0.008) (0.008) (0.008) (0.008)
0.228 *** 0.216** 0.214** 0.217** 0.218** 0.219**
(0.067) (0.067) (0.067) (0.067) (0.067) (0.067)
0.213*** 0.207 *** 0.207 *** 0.206 *** 0.213 %% 0.2127%**
(0.041) (0.041) (0.041) (0.041) (0.041) (0.041)
0. 194 *** 0.198 *** 0.198 *** 0.197 *** 0.195*** 0. 194 ***
(0.034) (0.034) (0.034) (0.034) (0.034) (0.034)
-0.097 ** -0.093** -0.087" ~0.094** ~0.094** -0.089"
(0.036) (0.036) (0.036) (0.036) (0.036) (0.036)
0.016*** 0.015*** 0.015*** 0.015*** 0.016*** 0.016***
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
-0.057 *** -0.056*** -0.056*** -0.055*** -0.058 *** -0.057 ***
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016)
0.008 0.007 0.007 0.007 0.007 0.007
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
-0.005* -0.005" -0.005" -0.005" -0.005" -0.006"
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
-0.003 -0.003 -0.003 -0.003 -0.003 -0.003
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
-0.006* -0.006* -0.007 * -0.006 * -0.006 * -0.006*
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
0. 008 *** 0.008 *** 0.008 *** 0. 008 *** 0.008 *** 0. 008 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
0.012*** 0.013*** 0.013*** 0.013*** 0.013*** 0.013***
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
-0.009 *** ~0.009 *** -0.009 *** -0.009 *** -0.010*** -0.010***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
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4
Table 4 Continues
1 2 3 4 5 6
0.019 *** 0.019 *** 0.019*** 0.019 *** 0.019 *** 0.019 ***
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
-0.001 -0.001 -0.001 -0.001 -0.001 -0.001
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
-0.002 -0.002 -0.002 -0.002 -0.002 -0.002
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
-0.006 -0.006 -0.006 -0.006 -0.005 -0.006
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
0.048 *** 0.051 *** 0.042** 0. 055 *** 0. 054 ***
(0.015) (0.015) (0.016) (0.015) (0.016)
0.079" 0.088**
(0.033) (0.033)
0.057" 0.070"
(0.028) (0.028)
-0.003" ~0.004 **
(0.001) (0.001)
Constan —1.421* -1.408** —-1.411* —1.404** —1.382** -1.376**
(0.455) (0.456) (0.456) (0.456) (0.457) (0.457)
Pseudo R? 0.055 7 0.056 7 0.057 3 0.057 1 0.057 4 0.058 3
N 11 369 11 369 11 369 11 369 11 369 11 369
0 1) 1 2) +p<0.10 " p<0.05 *p<0.01 ***p<0.001.
3.2 173
3.2.1
( 5)
5

Table 5 Robustness test of the relationship between startup funding and accelerator selection of social entrepreneurship

1 2 3 4 5 6

0.047 ** 0.050 ** 0.041** 0.054 *** 0.053 ***

(0.015) (0.015) (0.016) (0.016) (0.016)

X 0.086 ** 0.095 **
(0.033) (0.034)

x 0.054 + 0.066"
(0.028) (0.029)
-0.003 ** ~0.004**

(0.001) (0.001)
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5

Table 5 Continues

1 2 3 4 5 6
Pseudo R? 0.0519 0.052 9 0.053 3 0.053 3 0.053 4 0.054 1
N 11 196 11 196 11 196 11 196 11 196 11 196
1) 1 2) +p<0.10 " p<0.05 *p<0.01 *** p<0.001.
3.2.2
( Pro—
pensity Score Matching) ( Entropy
Balancing) 6
4
)
2016 —2019 ( GA-
LI) 134 ( ) 11 369

20




11

2025

‘100°0>d .., 1000>d,, ¢0°0>d, 01°0>d+ ¢

69€ 11 69¢ 11 69€ 11 69€ 11 69€ 11 S6¢ 8 S6¢ 8 S6¢ 8 S6¢ 8 S6¢ 8 N
1 €90°0 $190°0 $190°0 9 190°0 60900 0 850°0 6950°0 ¥950°0 $950°0 1.90°0 M opnasq

100°0 100°0 100°0 100°0
+ 700°0- L €00°0- 70070~ | ,.€00°0- XXX

7€0°0 7€0°0 0£0°0 0£0°0

LLLO"O .790°0 .790°0 +080°0 X

LEO"0 9€0°0 9€0°0 9€0°0

++ 860 °0 .880°0 .080°0 +890°0 X

L1070 910°0 L1070 910°0 910°0 910°0 910°0 910°0 910°0 910°0

22 C90°0 2x+$90°0 ++080°0 +x+ €90°0 265070 «x LVO 0 +x 6700 L7€0°0 «+ P00 L0700

01 6 8 L 9 S 4 € 4 I

ikl NS

diysmoauerdonua eos jo

9

Uo11D9[as I101RI9[000R pur Jurpunj dnirels usamiaq diysuoneor oyl Jo 1s9] ssauISNqoy 9 Iqe],




11 — 75 —
20
Bafera  Kleinert *
2 13
10
1 Saebi T Foss NJ Linder S. Social entrepreneurship research: Past achievements and future promises J . Journal of Man—
agement 2019 45(1): 70 —-95.
2 Besharov M L. Smith W K. Multiple institutional logics in organizations: Explaining their varied nature and implications J .
Academy of Management Review 2014 39(3): 364 —381.
3 J. 2018 34(11): 171 - 173.
Liu Zhiyang Li Bin Chen Hewu. Research onsocial entrepreneurship from the perspective of entrepreneurship J . Journal
of Management World 2018 34( 11) : 171 - 173. ( in Chinese)
4 Hallen B L. Cohen S L. Park S H. Are seed accelerators status springboards for startups? Or sand traps? J . Strategic
Management Journal 2023 44(8): 2060 —2096.
5 Cohen SL Bingham C B Hallen B L. The role of accelerator designs in mitigating bounded rationality in new ventures J .
Administrative Science Quarterly 2019a 64(4): 810 —854.
6 Kim J H Wagman L. Portfolio size and information disclosure: An analysis of startup accelerators J . Journal of Corporate
Finance 2014 29(12): 520 —534.
7 Roberts Peter W Saurabh A L. Observing Acceleration: Uncovering The Effects of Accelerators on Impact-Oriented Entre—

preneurs M . Cham: Springer 2018.



— 76 — 2025 11

8 Bafera ] Kleinert S. Signaling theory in entrepreneurship research: A systematic review and research agenda J . Entrepre—

neurship Theory and Practice 2023 47(6) : 2419 —2464.

9 Yang S Kher R Newbert S L. What signals matter for social startups? It depends: The influence of gender role congruity on

10

11

12

13

14

15
16

17

18

19

20

21

22

23

24

25

26

27

28

social impact accelerator selection decisions J . Journal of Business Venturing 2020 35(2): 105932.

Calic G Mosakowski E. Kicking off social entrepreneurship: How a sustainability orientation influences crowdfunding suc—
cess J . Journal of Management Studies 2016 53(5): 738 - 767.
AlaJski S Puumalainen K. Sharing a passion for the mission? Angel investing in social enterprises J . International Jour—
nal of Entrepreneurial Venturing 2021 13(2): 165 -185.
Liu S Cheng T Wang H. Effects of attention and reliability on the performance of online medical crowdfunding projects:
The moderating role of target amount J . Journal of Management Science and Engineering 2020 5(3): 162 —171.
Liu X Wang J Zhu ]J. Pricing and observational learning in crowdfunding: The moderate effect of target J . Journal of
Management Science and Engineering 2022 7(1): 146 —158.
Cohen S. What do accelerators do? Insights from incubators and angels J . Innovations: Technology Governance Glo-
balization 2013 8(3): 19 -25.
Huang L Pearce J L. Managing the unknowable J . Administrative Science Quarterly 2015 60(4): 634 -670.
Cohen S Fehder D C Hochberg Y V et al. The design of startup accelerators J . Research Policy 2019b 48(7):
1781 - 1797.
Doshi H Kumar P Yerramilli V. Uncertainty capital investment and risk management J . Management Science 2018
64(12) : 5769 —5786.
Spence M. Competitive and optimal responses to signals: An analysis of efficiency and distribution J . Journal of Economic
Theory 1974 7(3): 296 —332.
Schwienbacher A. A theoretical analysis of optimal financing strategies for different types of capital-constrained entrepre—
neurs J . Journal of Business Venturing 2007 22(6): 753 -781.
Connelly B L Certo ST Ireland R D et al. Signaling theory: A review and assessment J . Journal of Management
2011 37(1): 39 -67.
Sahasranamam S Nandakumar M K. Individual capital and social entrepreneurship: Role of formal institutions J . Journal
of Business Research 2020 107(2): 104 —117.
Busenitz L W Fiet ] O Moesel D D. Signaling in venture capitalist-New venture team funding decisions: Does it indicate
long — term venture outcomes? J . Entrepreneurship Theory and Practice 2005 29(1): 1 -12.
Ozmel U Reuer J J Gulati R. Signals across multiple networks: How venture capital and alliance networks affect interor—
ganizational collaboration J . Academy of Management Journal 2013 56(3): 852 —866.
DeTienne D R Shepherd D A De Castro J O. The fallacy of “only the strong survive”: The effects of extrinsic motivation
on the persistence decisions for under-performing firms J . Journal of Business Venturing 2008 23(5): 528 —546.
Pierce ] L Kostova T Dirks K T. Toward a theory of psychological ownership in organizations J . Academy of Manage—
ment Review 2001 26(2): 298 -310.
Loher ] Schneck S Werner A. A research note on entrepreneurs’ financial commitment and crowdfunding success J .
Venture Capital 2018 20(3): 309 -322.
Zhao H Liu X Zhang X et al. The effects of person-oerganization fit on lending behaviors: Empirical evidence from Kiva
J . Journal of Management Science and Engineering 2022 7(1): 133 —145.

J. 2022 25
(6): 81-99.
Wang Lei Yang Xiaoqian Zhang Pengcheng et al. Executive social networks and peer effects of investment decisions J .

Journal of Management Sciences in China 2022 25(6): 81 —99. ( in Chinese)



11 — 77 —
29 Astebro T Serrano C J. Business partners: Complementary assets financing and invention commercialization J . Journal
of Economics & Management Strategy 2015 24(2): 228 -252.
30 Zhang L. GuoY Sun G. How patent signals affect venture capital: The evidence of bio-pharmaceutical start-ups in China
J . Technological Forecasting and Social Change 2019 145: 93 - 104.
31 Hoenig D Henkel J. Quality signals? The role of patents alliances and team experience in venture capital financing J .
Research Policy 2015 44(5): 1049 - 1064.
32 Courtney C Dutta S Li Y. Resolving information asymmetry: Signaling endorsement and crowdfunding success J . En-—
trepreneurship Theory and Practice 2017 41(2): 265 -290.
33 Patel P C Rietveld C A. Does globalization affect perceptions about entrepreneurship? The role of economic development
J . Small Business Economics 2022 58(3): 1545 - 1562.
34 N — J.
2022 25(4): 88 -106.
Liu Juan Tang Jiafu. Business environment investment carrying capacity and enterprise investment efficiency: An empiri-
cal study of listed companies in China J . Journal of Management Sciences in China 2022 25(4): 88 —-106. ( in Chi-
nese)
35 N J. 2022 25(2): 69 -88.
Yin Haiyuan Zhu Xu. Information mining herding behavior and stock price collapse risk of institutional investors J .
Journal of Management Sciences in China 2022 25(2): 69 —88. (in Chinese)
36 HeJ Huang HH Zhang S. Correlation ambiguity listing choice and market microstructure J . Journal of Management
Science and Engineering 2022 7(1): 67 -97.
37 I 2022 25(11): 69
-84.
Xu Haofeng Gao Feng Xiang Zhijie et al. Information transparency and cyclical trading of institutional investors J .
Journal of Management Sciences in China 2022 25(11): 69 —84. ( in Chinese)
38 Young S L Welter C Conger M. Stability vs. flexibility: The effect of regulatory institutions on opportunity type J . Jour—
nal of International Business Studies 2018 49(4): 407 -441.
39 Brieger S A Bidro A Criaco G et al. Entrepreneurs’ age institutions and social value creation goals: A multi-country
study J . Small Business Economics 2021 57(1): 425 -453.
40 Yang T del Carmen Triana M. Set up to fail: Explaining when women-ed businesses are more likely to fail J . Journal of
Management 2019 45(3): 926 -954.
41 Brinckmann J Kim S M. Why we plan: The impact of nascent entrepreneurs’ cognitive characteristics and human capital
on business planning J . Strategic Entrepreneurship Journal 2015 9(2): 153 - 166.
42 Lawless M. Age or size? Contributions to job creation J . Small Business Economics 2014 42(4): 815 -830.
43 Dunkelberg W Moore C Scott J et al. Do entrepreneurial goals matter? Resource allocation in new owner-managed firms J .
Journal of Business Venturing 2013 28(2): 225 -240.
44 McMullen J] S Bagby D R Palich L E. Economic freedom and the motivation to engage in entrepreneurial action J . En-
trepreneurship Theory and Practice 2008 32(5) : 875 —895.
45 Sato Y Tabuchi T Yamamoto K. Market size and entrepreneurship J . Journal of Economic Geography 2012 12(6):
1139 - 1166.
46 Koellinger P. Why are some entrepreneurs more innovative than others? J . Small Business Economics 2008 31(1): 21
-37.
47 Autio E Acs Z. Intellectual property protection and the formation of entrepreneurial growth aspirations J . Strategic Entre—

preneurship Journal 2010 4(3): 234 -251.



— 78 — 2025 11

48 Baliamounedutz M Garello P. Tax structure and entrepreneurship J . Small Business Economics 2014 42(1): 165 -
190.

49 Flannery M J Rangan K P. Partial adjustment toward target capital structures J . Journal of Financial Economics 2006
79(3) : 469 -506.

50 Barjak F' Robinson S. International collaboration mobility and team diversity in the life sciences: Impact on research per—
formance J . Social Geography 2008 3(1): 23 -36.

51 ) J. 2019 4(2):
44 - 62 +134.

Cai Li Ge Baoshan Cai Yiru. Research on entrepreneurial opportunities and resource development behavior of enterprises

under the background of China’s transition economy J . Quarterly Journal of Management 2019 4(2): 44 - 62 +134.
(in Chinese)

Startup funding of social entrepreneurship and accelerator selection

*

YE Wen-ping' PAN Shi-min' ZHOU Xiang” ZENG Ying—=ian' MA Peng-cheng’
1. School of Management Jinan University Guangzhou 510632 China;

2. School of Management Guangzhou University Guangzhou 510006 China;

3. Business School Renmin University of China Beijing 100872 China

Abstract: Venture accelerators provide essential professional training and entrepreneurial resources that are
critical to the growth of social enterprises. To attract the attention of accelerators social enterprises must effec—
tively employ signaling mechanisms to convey their unique advantages. Drawing upon signaling theory and the
literature on social entrepreneurship this study conducts an empirical analysis based on a unique dataset of
11 369 social enterprises from the Global Accelerator Learning Initiative ( GALI) from 2016 to 2019. The
findings reveal that founders’ capital investment serves as a key signal that increases the likelihood of a social
enterprise being selected by an accelerator. Further analysis shows that a singlefounder structure and the pos—
session of patents strengthen the signaling effect whereas the level of internationalization in the enterprise’ s
home country can partially substitute for the signal of founder capital investment. This research not only deep—
ens our understanding of social enterprise financing mechanisms and fills the gap in studies on accelerator se—
lection but also enriches the analytical framework of signaling theory from a multisource signal fitting per—
spective offering valuable theoretical and practical implications for both social enterprises seeking resources
and accelerators making selection decisions.

Key words: social entrepreneurship; commercial entrepreneurship; accelerator; startup funding;

signaling theory



