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There is no security on this earth,

there is only opportunity.
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% MoneyTree™ Report= PwC @} CB Insights7} 0|28 Zat5104 & )~1|7] $HIx] ZH | *I 2N H= L7t5k= HMO[CH

=22 Edc - EX}
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Games), F(View) S0 QLC}.
[E1
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g _
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=6y
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718g N e 7|U7Hx| EXIR
o Lowercase Capital,
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oA HiE S 327712 RUZ7I0| ALH F 7IY7HX7F 1%
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K| 2004 A7 X[ ZA| U™ NS 0|BH 2 F
e ‘AESHClustering) O 7|82 FACH 2RsH= F=
F ZHEIRl MM AMSHION OfoiM E %0 LR
Of RACH 7|2 SARSH AR = ZEAE W2 THE 7|
ASu & ZECEM, QlZe}, S3E 3y, ME
3lE 35 AMEY S8 3R 7/IsEEMN 29 ZHE
SHgE 2 U0 1211 7|YE0| 2HEE 4 HEO|
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UW5HH Lo o= UCh= HHEE 71 (Maskell, 2001).

Ol kel AFol| 7|=0ot0 2|t HIZSH MIA
O F7I=0| XY A U™ M| shplo2 M2 NS
% otLp7E ‘MY ZAE|(Industrial Cluster)” 20|

C}. Roelandt & Den Hertog(1999)=, A 22{AHS

CHS T 20| ATHGHTL QUCH A4t &4, MHIA RIS, &
3|, 91772, TS 5 BRI FHISO| 43 X8 S &
Al

Q2L2ts HOIPRUMRE 22XOR 27} 3y o
HS 2E2 Si= NGHYAY HYS S5t MY F2IA

Lol MEHCL B38| HR AU XS

(MY e) =]
SIMNY S Soll Al-=E2 2709 AFTERMAS 4F
AL

HiT ™ —

T2t A SHAES H2EO| Y2 =0l S 2 g1
S AFA 2 20l AEIL=E & I N9 Y

folr

P2AlE B Mo Az S0 LoIF XSS
+H(GRDP; Gross Regional Domestic Product)2 7|
2 X9 7F EH 2o AXE HTHE 42, 20034

HH 0z

Venture Opinion 47

=L MY SeAES H2H0] 2719 SXS Yo

=

- A

¢t 0l & ofLt= L3t 2. X[F9 MRt LR
L0 HEE B2, 7l S48 S0 Ao 0f MHE
S

E
9| ZES FIeH 717 EHAIS =)ot X9 Liof T

Ol M22 S4L0] BYRU0| FEE= A

njo

=
=

M2t 2 S7E XY SE0MQ 7|87H MEfA =g
O X|¥ ZHof 0Xl= 2 =)

= A2 7RI fAHEez 2 AYs XY U #HIME
el B71), mddvIgel 4 J0 ME X9l 4
H| LE0 O1EH 7 |0oh=XIZ THE HE XS H(Panel
Vector Auto Regressive; PVAR) 2&E EsilM 2S5}
DX} ST &, 7[7H MEA 50| B F2 Q4
iRl Xz RE(HMEXNO0| HERA =01 DIXl=

52 ASEOR HAGIIN B

0IZ ?lolf 2F0M= = A9 BiF0] == HIXEAL,
2dY7IY, deldl X9 ZHEE o HAS M
ofulXt oIt} L2 2 3YUME dEEHE flet S+
Atz & G YEEO| THolo] 7|S0tlAt et 482 3
Yol =0IE HEL= EME Z1HE MAloHH, D%



48

2. 1 AQ3AGN Ao
37199 874

Birch(1979;1987)2] @2 E| ZR| A0 2/0f 7[2]
470| =07} MBXOZ S2ARCY, Birchs M UH
% UXf2| HE U0 ML A7|210| F50| 232
YD, 0ol Tfet 7|97k FMO| ZH U D8O A

=2
r
ro
oz
]
rr
10
10

T2 FHZ k2| 7| AR

ox 1A
=
o
nx
ol
Qﬂ
Ir

o

oM
P o

N
e
M

= ANHEEAN Yo 5240|

| B =0 oAl HY BAEIES

[e)
ru

N
=
M
o
ox
I

o
ro

or
r
N Ao

e Jb 'I\.Q

e -

41 oA

i =

mo 1o

[

ﬁ

=2

Pl

oA

=

1=}

ﬁ

>

~

>

i)l

el

o

I

ol
|'|_|> |—||—
02
ol
_|,_
Ral
=2
=
r°l'
H_n
njo
>
~
;TI|
ami

Acs, Parsons & Tracy(2008)2| ¢1=10f| 2™, =2
AAZE IS F7H20] LY B2l 28 0l40|AL 11
8 37120 39 129 7|0f Hs 28] O]l 7|
£2 Holg|= ‘High-Impact Firms S0| ZAX| Lol
HELHE &183712 HREES RXRt= A 2ol
2ACH NESTAQ2009)= E= U mddoh= 6%2 71Y
0] 2002 ~2008E 01| 7|Z 7|01l 25 F=E 54%
9| At YK E HHEICH= WS AR LBt Druffle,
Hellmann & Wilson (2017)0f] 20, FHLCtet R0
U7 U XA ZH0M= O1=0 HZ 7, 0=t
29 7|97 32 Huvt Yo o= 0l1R7/t &4
PN

KiSHe EO17|2S SAEHE 7II7H AIAO0| 23

©
o
ol
ruII
i
mn
1o
ofm

ofl M MAIS =2 =70A 71”7t 8
A10i| 2ret YA S0 FYo| 2SN BdETIY

S SYots A2 = HTEE7| AZRUL HEXQ! A2

i

o
T etet, A E2d Ml sl olmet st 52 S
ABIEY 2 AH YA HH MEIAE FHOI 1AL of=
EUQ| ‘Start-up and Scale-up Initiative(2016)’, AA|

U M ME T2 W8, A 22 HEQU =AI9



X|2E £dlistE F=9| ‘Scale-Up Institute(2014~), &%
7182 sags 7ot XS X|dots 51 SHES bd 5
A 50| UACHIEE SV |&TISH, 2018).

=M HSH ZEE0{0F 5k H2
2. &EE7I189 |d2 AN 20| L0l

E [ 7
7P HEHA JHE2 7197t L0l &= oEXR FHSZ O

& O s
M E=E Er(l\/lorgan 1997). 07| ASX st IELS X|2|X
=2 ™G0 s HRE FXI=2Z(Spigel, 2016), =

AR ME=S SFots AN9Y f20M9 2

| T

HIXEAL 5837192 |40 DIXle s =o/[0 &
M, &EE7IY0| 7Kl EE HA 4THEIXL STt 015

CHoH Hat H0|m(Mason, Bisho &
Robinson, 2009), &t 52| £&0| £1(Coad, 2009), &
& (Parsley & Halabisky, 2008) & =Xz Mason & Brown,

2010)5 FTtol= 7|¥S0I

Ol¢e ¥ty 88

fLIIO

m}
>
|'|_|D
ol
o
0x
)l
~N
I
rlo

WX S AIRFS 0] 21 - 2Lt SH0pM EXfS)

o 71¥S012t 4 QUL 2L FARKLS| Y

H>
rlo
Jm
=2 ox
g2 - Mo
[
e
|o
Hu
4m
Pl
=
0z
N
1%
=)
il
0x
[0)al
N
1%
o
m
ir
P

=
Ipn
Iel
+

HICHE O]

o mo ox
=2
>
UH

Ot &t QAZZ0| 2L S HEE 258 + QU U=

2
il
I

2 A& AMSS 2RI W70, A OF0|H0IE 71

Venture Opinion 49

J=}0 O|27[7tK| ERet E2HH ARt0| 253t 7[AS0 33
H I 4 EHA 2|

AARE 74

>|

[E MHIAS 24 MSettt. ot
2 SH|0[HZA XL0
HE/IE 8ol ZE

=228 A, gEesdH

MAWLES2 H

A HBE 4 elE
2210 7/90 BRSH 7IEX XA, X

= MHIATX HSE 4= UL

CESHHIKNIRH0) 2ot EAb= Hao| FAE H2 REZE|R 7|
& Lerner (2000)9]
7| R&D EAHLLCt
3H{ O[&te| E5] HEENUE 7HEE B =M, WXL FXt

HojM Mg g e AESIC}. Kortum

A =2 X

=] o =

Al MY 20N MXHLES] EXA=
7t R&D AL O 2 XA LES S 7HHME AS FHU.

Schnitzer & Watzinger (2017)2] 7= 0|™ S22 H 22

o

A AL HIXFHILEO| FXt=Z Qlol aliet
S 2 7|0l ofd 7|E 7|gS2 £5 E20] 2ot 20|
Eon, HIXIE0| Rok= XA Itggite| 2 7|= &0
T 7|9 R&D &&0| Rot= Itg s o] Hs 98 Ol 2 A
O CIL}, 3t Kolympiris & Kalaitzandonakes (2013)2]

T 7|@-S4 U HHH Q0152 SXHS B, 7|0 S

of YLIZO| HIMEAZL 2t 221X H|of g as 2

|0

o
ZM, XY SE0M HIXFHLE S| D207 ZHSS

n=

0|2 IZ&H= HIXFHIE0| AFMEOZ AXY

o
i mlo
A
M
sl
e
jo

1o
0x
it
sl
rx
_O'ﬂ
ra
P

=
o -||I
Ho
1o
Pl
1z
|
|'II
kS)

oY mo o
|o
HU
Jor
>

o
full
0x
:Oé
-
N
rr
=
oA
=2
>



50

3.1 974 =

= g7e MEUR0| XY 2019 FH| L™ H=H0| 7Y +29 ™
= Y78 S922 HetE|0{0F 2ts ZX5tal, 0f T-FofA HI]
FA 7|08 HEH2 = HHollAt of= 5SS /1. 24 T
ot |0l 2M K| O| -2=0i| LS FOIE =0k ettt 071 M X2
2 oottt A2, 240 AN HIMENE St IEed7} 0|A|
= G +ES AUH2Z Hghettti= 010872 YMYSICt =L
O| AR A2t 22 HE ST X, Al-2-79H 22 2™ &
OflAfS] XH0H| O|27|7HX] Cret &l 10| a-2=0] ZAH2tTt. T2t
oty B Rl mdE7 1”0l tiet SAZE Al =0T A =1
ooz 2 A= A\TE EM X902 MH™oLIA} St}

1252 2 RE AT AF0IN WRER, BHAIY, ZHNYS
LIEIL?| 9I101 LIS 262 H148 MFRCL BUK K12 L MAHEX)
LES MoK WA STHURNILHS Bt AEHZ0
KOl 917 EX7|Q 42 BRI EXFULC EXD|Y 42 B3
019, MEHR SCI01M EXZULCHE AH2 SXIS HOf HAP)
LY22E -8 KIS W 719 4 XA LIS $2F 20|
2t USUA BUHCL N2 24 2L, FULCHE EXPIY 45
BRI I} 2 A70IA OIFIX S 20| LIS T HEHop S215Ch

ESRGHE 7120 het 5712 37 RSk Uk S0 2
BAEI2i0] B JIZES TS A0 A47]20] OfLIZA 4822
X7k 102 0101 BE719f 5 512 367 05

=
B3 20% W2 5715t 7|H0ICH HAATIY B 0| 5 Ojrel
7|94 M2 7P47(0[2t 8018 #Sol0] [ Mok ULk 2 ¢
T RIS A7 IY0 B HAS BRI
DRIZIOR X|2f0| 2| WM 458 St o101, A= £F0IA &
o
=

A0l MEdks X9a= S

fo
(U]

gg
]
o
m|m
g
ofm

2N IHY XY | 5| FH(Panel Vector Auto
-Regressive; PVAR)E &&3HCt 24 7|

2 HEE7 Y0 et SAVt BluH 22

LT Rlloo

o #+=(2009E2E T2 7E5)F710il, 2009
~2017H2t0] Bl X B2 717+9] Xt=(AH|
= G 2 AIRIQL B dES

Oz bHO

HI
x
=2
fufok
£ 00



Venture Opinion 51

A Z¥O=2M PVARS #&¢! 0lf= OE 20 M&H0 PVAR 22 VAR 2t OFEVIKZ B4 7te] SEX 2l

AL, = SHP0A ZE0H XA dk= HHE 2Mot= o 282 o UL KIE S0, 120K Qlatg

Kol ZH Y2 43S 2&ot= =0[Ct. I3 0l 7t 7 2™ (Granger Causality Test)2 £510{ 0= 2429 2™
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Sk MAE _ _
IR g2 O Al SZ0M HEE HopiRle) MRS S8, KlojasE

(VA_growth)

|5 2|5 BH 24 XZ ol ME 7(7t21 2013E~2017H7 WHXMO 2 F=2 A=A 0§ 2F 56712
Bl %
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Z=HAe| 2717+ 2 At

Rl

[*]
>
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2 A2 LIEHLIT. 0]0f gholi R7P71X| 7122 A9 R ARfE=
017t §lE A= LIEHLD.

FH

of 7= M=E =g 4= QUL

(2l - 7H, %)
SEHE W 0|15 = g HEHRL

ZIx{|(Overall) 13158
At HIMEXL 7| 2~(VCD) K| 7HBetween) 5571 131.79

X< Lh(within) 2868

Zi#|(Overal) 915

BHUE7|IY & HEE(HGF_growth) x| ZH(Between) -231 358

X< LH(Within) 8.46

ZIx{|(Overall) 231

HI171X| MEHE(VA_growth) K| ZHBetween) 4.04 160

X< LH(Within) 1.70
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4.1 Bge] 4840 gt =9

FOT A=0f IE VAR 2&E MEot/ | /oM = T3t 22 R 71K Z20] &= 0{0F 2iT.

HX I A2l AAIE HA&H(Stationarity)2 =Q151H7| 2I5H0 2+ #7+ HRIZ(Unit Root)
S XIS ZHYCH BloF HOI0| ZXIBICIE, AHIZ w4 Zioj 0122 B4} GloLt 2
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#4015
VvCD HGF_growth VA_growth
3604 4.404
VCD
(0.165) 0.1
HGE arowth 17.715 12.806
£ (0.000) (0.002
VA growth 49930 19.197 B
£ (0.000) (0.000)
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MZATHOrthogonalized Impulse Response Function)
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ETEIN
W 0|8 HGF_growth(%) VA _growth(%)
&) e &) e &) e
0 719 719 0.00 0.00 021 021
1 105 615 026 026 091 070
2 080 694 113 087 052 018
3 013 681 018 105 0,05 on
4 -035 645 -0.41 064 016 029
HGF(‘;SJ wih g 005 651 -0 053 012 0.40
6 014 665 015 068 0.01 042
7 0.03 668 010 078 0.01 042
8 -0.04 664 002 076 0.04 047
9 -0.01 664 002 074 005 052
10 0.03 666 0.02 076 0.04 056
0 038 038 152 152 035 035
1 -026 on 015 167 -0 -047
2 -0.44 032 059 107 029 017
3 0.10 -022 -0 095 019 0.02
4 022 0.00 0.25 120 0.04 0.05
VAgrowth 5 003 003 0.14 134 0.04 0.09
(%)
6 -0.05 0,02 0,03 132 0.09 018
7 0.00 0,02 -0.02 130 010 028
8 0.05 003 0.04 134 008 036
9 003 0.06 0.06 140 0.07 043
10 0.01 008 003 143 0.07 050
0 0.00 0.00 0.00 0.00 19.93 19.93
1 425 425 501 501 1412 34,05
2 619 1045 846 1346 1283 4688
3 371 1356 610 1956 1286 5974
4 273 16.29 449 24,05 13.05 7280
\(/;)')3 5 338 1967 477 2882 1271 8550
6 361 2328 531 3413 121 9761
7 330 2659 515 3928 172 109.34
8 303 2962 474 44,01 148 12081
9 299 3261 455 4856 1120 13201
10 299 3560 452 5308 1086 14287
* KIS Bt LA 14-0) QRKBION CfEH £240] T2 40| QRSO T3t £24L D5 AYHSS Q0|3 0] THS T3] il /o)
9| 7PH0| LR, & A= E2A7| 2all(Cholesky Decomposition)Z 0128t MAX #=XHVCD,HGF_growth,VA_growth)S &8
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VCD : HGF_growth

VCD : VA_growth
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HGF_growth : VA_growth

HGF_growth : VCD
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[Appendix 1] X/ PVARZ S S84 X2

|E 5| M= 1670 AEO| M1 HIKEX} 7|2 & BAET|Y 2 2l B7potx| MatE

s o WREX} 712 4 wplRYEE | mEIRE
2013 1 44 33
2014 5 ss so
a 2015 1 6.2 19
2016 5 50 .
2017 12 45 12
2013 199 86 136
2014 212 50 s
27 2015 213 67 08
2016 241 52 25
2017 253 106 16.0
2013 9 41 157
2014 7 13 477
ad 2015 6 27 o5
2016 " 33 .
2017 3 07 o5
2013 18 ” s
2014 7 39 -15.4
a= 2015 1 53 “o
2016 " e e
2017 15 31 8
2013 5 20 o
2014 " 5 o
Ea 2015 9 36 69
2016 " 20 o
2017 1 37 106
2013 8 “ o
2014 10 3 =
o 2015 22 48 1.2
2016 n 5 s
2017 14 17 13
2013 % . o3
2014 34 28 s
o 2015 39 36 47
2016 61 5) s
2017 51 33 146
2013 15 25 4307
2014 6 s e
s 2015 24 6.0 a3
2016 31 28 o

2017 29 21 59




Venture Opinion 61

Xy il HIREXL 71 BEEIY = 4TE BRIt 488
2013 396 .0 -35
2014 514 3.0 -1.2
M2 2015 591 45 1.9
2016 676 38 6.8
2017 730 34 1.4
2013 0 -26 -6.3
2014 1 -25 -21.8
2t 2015 1 33 -55
2016 2 33 -15.0
2017 3 4. 38
2013 20 46 -234
2014 14 7.8 06
oI 2015 16 85 -10.3
2016 20 6.6 4.8
2017 14 35 8.7
2013 5 -2.8 4.6
2014 4 12 -4.8
e 2015 5 42 -2.2
2016 3 4.8 10.7
2017 5 37 10.5
2013 8 53 6.9
2014 6 36 -1.0
N 2015 6 29 53
2016 9 25 -4.4
2017 16 35 1.6
2013 2 32 10.2
2014 2 6.3 1.2
H== 2015 8 8.6 4.7
2016 8 95 271
2017 4 59 -15
2013 9 9.0 97
ot 2014 12 4.2 -8.0
= 73l 2015 12 54 55
2016 15 7.0 27
2017 14 7.8 183
2013 18 4.0 -35
2014 1 53 -0.8
5 2015 14 56 97
2016 17 50 33

2017 19 6.3 16.8
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