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4 National Bureau of Economic Research. (2022, March 1). The role of innovation and
entrepreneurship in economic growth. https://www.nber.org/reporter/2022number1/role-

innovation-and-entrepreneurship-economic-growth-book

> World Intellectual Property Organization. (2022). Global Innovation Index 2022: What is the

future of innovation-driven growth? https://www.wipo.int/global_innovation_index/en/2022/
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6 Startup Genome, & Global Entrepreneurship Network. (2023). The global startup ecosystem
report 2022.
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Global
Top 10 most | e
.innovative economies

{ Switzerland

P United States of America
Sweden
United Kingdom
Netherlands
Republic of Korea
Singapore
Germany
) Finland
1Y Denmark

N YU B

x Z2] 1 World Intellectual Property Organization. (2022).

a9 2
20229 28 ~elEY YE A 77/

\o{lstartup Genome @‘%’M’"

Global Startup Ecosystem
Ranking (Top 30 + Runners-Up)

Overall Ranking Performance Funding Connectedness Market Reach Knowledge Talent + Experience

o

Silicon Valley
New York City 2 (tie)
London 2 (tie)
Boston

5

Beijing

Los Angeles

Tel Aviv

Shanghai

Seattle

Seoul
Washington, D.C.
Tokyo

San Diego
Amsterdam-Delta
Paris

Berlin
Toronto-Waterloo

=

Singapore
Chicago

N

Sydney

Factors scored 1 to 10. with 1 the lowest and 10 the highest. For more information, please see Methodology.

% Zr 2] : Startup Genome, & Global Entrepreneurship Network. (2023).
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7 Hall, H. (2019, November 15). How important is R&D for economic growth? Research &

Development World. https://www.rdworldonline.com/how-important-is-rd-for-economic-growth/

8 Reinganum, J. F. (1983). Uncertain innovation and the persistence of monopoly. 7The American

Economic Review, 73(4), 741-748.

9 Center for American Entrepreneurship. (n.d.). Why is entrepreneurship important? Retrieved

March 23, 2024, from https://startupsusa.org/why-is-entrepreneurship-important/
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R&D ¢F2] @A A &< (Start—ups, Entrepreneurship, Spin-offs)& R&D
of %kest 38k} A FAATF Ho 2§ 7HS AFstar 2
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2
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10°U.S. Bureau of Labor Statistics. (n.d.). Entrepreneurship and the U.S. economy. Retrieved March

23, 2024, from https://www.bls.gov

" Center for American Entrepreneurship. (n.d.). Why is entrepreneurship important? Retrieved

March 23, 2024, from https://startupsusa.org/why-is-entrepreneurship-important/

12 Criscuolo, C., Gal, P.N., & Menon, C. (2014). The dynamics of employment growth: New

evidence from 18 countries. Centre for Economic Performance, LSE, CEP Discussion Papers.
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13 GIST Network. (2021, December 17). Bridging the gap: R&D to commercialization.

https://www.gistnetwork.org/bridging-gap-rd-commercialization

14 Saario, A. (2016, December 16). Five steps to successful commercialization of an innovation.

Valmet. https://www.valmet.com/insights/articles/experts-voice/five-steps-to-successful-

commercialization-of-an-innovation/
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Wl 2] 7] 3] E-(Venture Capital, VC)¢] A ¢S e 7]99& R&D T4 2 118
ZEo] AA 7198 gek(Strebulaev & Gornall, 2015).1° Sahlman(1990)-
A oS gl g A YA oA B R gAY F
2 27 @A ARdell FAEE A ekl S AT Zhong(2023) w
29 A5 e 22 A58 W oEs 2w Yo oy 2
NA 53] Tastttar Az, Aw £ 9ol WA FAA = 26

o] AFol Tag et 99 wahg-= ATk Hall(2002)& &
=

1> Schmitt, A., Rosing, K., Zhang, S. X., & Leatherbee, M. (2018). A dynamic model of
entrepreneurial uncertainty and business opportunity identification: Exploration as a mediator and
entrepreneurial self-efficacy as a moderator. Entrepreneurship.: Theory and Practice, 42(6), 835-859.

Scopus. https://doi.org/10.1177/1042258717721482

16 Strebulaey, I. A. & Gornall, W. (2015, October 21). How much does venture capital drive the U.S.
economy? Stanford Graduate School of Business. https://www.gsb.stanford.edu/insights/how-

much-does-venture-capital-drive-us-economy

7 Sahlman, W. A. (1990). The structure and governance of venture-capital organizations. Journal of

Financial Economics, 27(2), 473-521. Scopus. https://doi.org/10.1016/0304-405X(90)90065-8

8 Zhong, W. (2023). The ongoing importance of venture capital in the economy. BCP Business &
Management. 44, 815-820. DOI:10.54691/bcpbm.v44i.4960
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9 Hall, B. H. (2002). The financing of research and development. Oxford Review of Economic Policy,
781), 35-51.

20 Hellmann, T,, & Puri, M. (2000). The interaction between product market and financing strategy:

The role of venture capital. 7The Review of Financial Studies, 13(4), 959-984.

21 Kortum, S., & Lerner, J. (2000). Assessing the contribution of venture capital to innovation. 7he

RAND Journal of Economics, 37(4), 674-692.

Kortum, S., & Lerner, J. (2001). Does venture capital spur innovation? Entrepreneurial inputs and
outcomes: New studies of entrepreneurship in the United States. Advances in the Study of

Entrepreneurship, Innovation, and Economic Growth, 13, 1-44

22 Akcigit, U., Dinlersoz, E., Greenwood, J., & Penciakova, V. (2022). Synergizing ventures. Journal of

Economic Dynamics and Control, 743, 104427. https://doi.org/10.1016/jjedc.2022.104427

23 Peneder, M. (2010). The impact of venture capital on innovation behaviour and firm growth.

Venture Capital, 12(2), 83-107.
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Forward. https://ventureforward.org/measuring-venture-capitals-impact-on-the-economy/

5 Rajan, R. G, & Zingales, L. (1998). Financial dependence and growth. 7he American Economic

Review, 883), 559-586.
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o] tlo]B = OECD ®l|o]E el A 74 gkth. FDI 5 9= GDP & e &5 7]
Fo2 2012 o] % 10zt A5 e HFst] AFAALH EA4 ALS
ok

(2) 3Z%Y 2%
0 9&A S ALA(SLR) F2ASHOLS) 1 29 1

TFPl = ﬁl + ﬁZVCIl + &
TFP;: i =7t2| S AMME F7tg (2012~2021)

VCI;: i =7t2| GDP CHH| HIAM7FHI| & FX} H[& (2012-2021)
0:B.=0,H,: B, #0
e 8 A RASLR) H4A5HOLS) BHE o] 48 wal 19 4799
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1
H=41 §9] 724 (SLR) H 24454 (OLS) 27 (29 1)

Variable Coefficient Std. Error t-Statistic P-value
VCI 1.0582 0.34514 3.045 0.00595***
Constant 0.23633 0.08857 2.668 0.01404**
Observation 24
R-squared 0.2964 F-statistic 9.27
Adjusted R-squared 0.2645 P-value (F-statistic) 0.005945***

Note. *** p<0.01, ** p<0.05, * p<0.1

VCI A9+ 1.0582 & GDP the] wixsldd T4} v Fo] 1%¥AE Z7}38}

H Z QAN F7HES 1.0582%F N E F7138HS om] st} VCI 9] P 3
0.00595 &2 5%%F 1% oA FYulsith. Bd 1A= FAF7HE( Hy)eol
71275 o] fA e FxLe} F=Q AR (TFP) Aol 9] ko] #AVE &eld

.

TFP ¢} VCI 9] B¥ %9} 3| AML o}y 2= 304 selad 5= g}, 1
oA} TFP ¢ VCI Alojoll = ko] #AI7F glow o]+ 1 1 9
o}

= 3
TFP § &7 GDP t)v] WA 75 g F2}2] 2] 754

TFP

05
|
D
.
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O 2483 AL MLR) H42A5H(OLS) : 249 2

TFP; = B, + B,VCI; + B.EDU; + BsFDI; + ¢;
TFP;: i =712 SR ALY SIHE (2012~2021)
VCI;: i =7t2| GDP CiH| HIXIY T E EX} HE (2012-2021)
EDU; i =7t eusg w2 27 HlE (2012)
FDI;: i =7}t2| GDP CHH| FDI H|& (2012-2021)

Ho:ﬁz = O,Ha:ﬂz #0

A g3 AR (MLR) #4224 (OLS) A¥+= 3£ 2 9 2t
i 2
51541 387 24 (MLR) 2415 ¥(OLS) A7 (24 2)
Variable Coefficient Std. Error t-Statistic P-value
VCI 0.787076 0.360938 2.181 0.0413**
EDU 0.017914 0.009452 1.895 0.0726*
FDI -0.004384 0.009988 -0.439 0.6654
Constant -0.358448 0.330822 -1.084 0.2915
Observation 24
R-squared 0.404 F-statistic 4.52
Adjusted R-squared 0.3146 P-value (F-statistic) 0.01414**

Note. *** p<0.01, ** p<0.05, * p<0.1

VCI 14 0.787076 ©.& GDP tiH] Ml 7]5]8 =2} n|3o] %% E

o|\

7} TFP A5 0.787076% XA E F713kth= on|t), o] e < 3
F(1.0582)Rt} &t} VCI9 P 3 0.0413 0.2 5% oA Fons A
o7 Yelyth B 2d8oM = AFIFEH)] 71Z4E WA E T2}

TEP Atolo] o] #A7k 9182 #1859
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IV. R&D, 34, A= Ez}o| A X A2l H

AF7A Ba7199 54 AnE A% RED, 39 B WA Tl FoA
& A e ol g @ AAH Fagel 2uke Ayl AYL YY)

sk 212> ofY . Gruber(2016)9] w3bA Adrgol| wpEw HHo] 794 A

O

& A3 (Market Failure)] Arstol A Adstd 4= Qo). A4 A8 A 1 42
(The first theorem of welfare economics)9] W= A A3 o] =5
H AN AT HE FHE G824 o)tk x|t o]gd UdAHF =1E A

AAM sl 57 oHaL, o] & AL ek AlA

AEo] MEA 0]9)s FF3o M ALE| A o7 HA o ANZ =EslA] Ea}

f
:i
rlr
o
N
N

it

= A4FS vtk (Bowles & Halliday, 2022).%° of 7] ol = Al =] v & o] w}
AN, Fad, AR vuAA, A7, T A, A7
3 F FEZE A ¢ Ak ol @ A Aol EAl= AN

7FAA AdE 5 e B e 2715 Ale gk

offt
&,
X
olr
o
O
o{l

A1 & A B 3 (Market Power) — A 3 H (Entry Barrier)
Cabral(2017)e] AAE BH 7] & AZA A 1A &= 54, FH-
71do =2 sk AGAd= AR A4, gA A, Av| A AE e Al 5

T dEiz ARSI AS AstAZn. ol#j A= I o] 2

27 Gruber, J. (2016). Public finance and public policy (Fifth edition.). Worth Publishers.

28 Bowles, S., & Halliday, S. D. (2022). Microeconomics: Competition, conflict, and coordination.

Oxford University Press.
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g 7leigre =i A9

T
T

5t

°©

s}
t}. Gruber(2016)2] Ao uf=wH 9% & ¥ (External Effect)

29 Cabral, L. M. B. (2017). Introduction to industrial organization (Second edition.). The MIT Press.
30 Szambelan, S., Jiang, D. Y., & Mauer, R. (2021, August 18). How firms can overcome market-

https://blogs.Ise.ac.uk/businessreview/2021/08/18/how-firms-can-overcome-market-based-

based innovation barriers. LSE Business Review.

2. 9] X & 7} (External Effect) — 4l
R&D, Fd, A FA2 5

innovation-barriers/



24 8o &7 Belo] 27 =T Chen 7 Yu(2022)0] wh2 i 7]
o 3 = 4TS FFTYASG 24, DSkt AT, BAA 5 9P

S 9L FAsta BgSE ol 2ol Yok S

Mo ges FE AAdE
A 212 v H) A A (non-excludability) 2 ¥] 7 43 (non-rivalry)= 7FA ™, tf
10] ZHf-F5 Al A& 7 At} o= ALS] ARt AX X2 S

shleha HAg HAske o Joj @k ol Ak HA BES A

gl
N
ol
o
g =
=
[-'O

g5 A= Al HA0E Q% AL A o]elo] JHE 7

%0,
O
gE
~
2
rlo
D)
r>
10
=
20
—1m
)
ol
é
X
s
1—4
O::‘
ol
_‘d
rﬁ 2
2 o
~ o
- ——

Ho] 4l &-go] AS| A 0w BRI FEET A A YA o] FolA| =
AT 2 o]oj Xt} o] 2| gk A2 o] Shqta} H2 HAle] o] g utR 13 9
g9 A A (External economies of scale)7} @A 3t} o]&= 71 7] 9]
Abo] =7} oy AFd o] Apolz=of whe} w9 o Hlg-o] st AE on| g
o} 34

31 Gruber, J. (2016). Public finance and public policy (Fifth edition.). Worth Publishers.

32 Chen, S., Yu, D. (2022). Exploring the impact of external collaboration on firm growth capability:
the mediating roles of R&D efforts. Humanit Soc Sci Commun 9, 404.
https://doi.org/10.1057/s41599-022-01429-5

33 Lucas, R. E. (1988). On the mechanics of economic development, Journal of Monetary Economic,

22, 3-39

3 Lucas, R. E. (1988). On the mechanics of economic development, Journal of Monetary Economic,

22, 3-39
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| 2 =} o] B717FX] &3 (Value-Add Effect)
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TAQ Ak Jrol= g Alwste N Zde ARy 22 i =0l
HArle= AL 9w st (Breschi et al.,, 2021; Colombo et al., 2016;

Luukkonen et al., 2013). Zq7I} 27] ~lEQL o)/l 443 7 549
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s
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35 Breschi, S., Johnstone, N., & Menon, C. (2021). Are start-ups funded by public venture capital
different? New cross-country evidence from micro-data. /ndustrial and Corporate Change, 30(6),
1615-1632. https://doi.org/10.1093/icc/dtab039

Colombo, M. G., Cumming, D. J.,, & Vismara, S. (2016). Governmental venture capital for innovative
young firms. Journal of Technology Transfer, 41(1), 10-24. https://doi.org/10.1007/s10961-014-
9380-9

Luukkonen, T, Deschryvere, M., & Bertoni, F. (2013). The value added by government venture
capital funds compared with independent venture capital funds. 7echnovation, 334-5), 154-162.
https://doi.org/10.1016/j.technovation.2012.11.007
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3. AR 9 v WA A (Asymmetric Information)

AR o] v H A (Asymmetric Information)S T2 WA Fx1e 2o FF55
ofol M WA et= T o A 2]l 5 shutolth. AEO vt Aol g A
g FAA} 3ol F 88 AT FEEA TREA ¥ e wele
WA -2 B ol A TRk eE 1A 7HCEA AL (Rl A A Rk, TR A 2~
BEY ] A S AFetA Brksks b ol

ol vt o m FAAE A Aow FAAAYS WA "ot o] 2 Q8

74 Qi HA7gel Aol ANHA @AY, @ e 879 Fist

FApabs A 04 7191e) 243 Aok Aol vls) Al FA A8 el
3] A 2 5 gl W )RiskE A Aol tial o Be AuE
A3 ek, ol 3 Anel meh e FAA} U w2 AL el B
Ao e Fos wgste RHE TAEe FA4 BE + Aok

™

o] 5 el (Adverse Selection)©] kil 3t} Barbaroux(2014)9] w2

36 Gruber, J. (2016). Public finance and public policy (Fifth edition.). Worth Publishers.
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A o= 803 RED o S E s AR A 53

& AAuiES Asst FAA HAIE W gk

ox,
[.. (
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o
@
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2
rlr

1 -8 ¢ £ A (Principle-Agency problem) - =84 3f o] (Moral hazard)

AR AR shollA MAFEAE FA-tg] A (Principle-Agency
problem)® ¢13] 7147F7F Bx121e] A< FA DA AL&sta, FAFAFe
o]o]-& 93l Hde =& volA & =94 3o](Moral hazard) & €271

ok A EAAE 714 DA Lol AF Bolaks AL o] 7] wit,

AR ] R R

HEAk Aol Felshs AL

EAE BANA TR W

A s F At FxAE 2JAlo] =R

rlo
Ho
Lo
19
rx
)
>
N
rO
=
AC)
o

37 Barbaroux, P. (2014) From market failures to market opportunities: Managing innovation under
asymmetric information. Journal of Innovation and Entrepreneurship, 3(5).

https://doi.org/10.1186/2192-5372-3-5

38 Sahlman, W. A. (1990). The structure and governance of venture-capital organizations. Journal of

Financial Economics, 272), 473-521. Scopus. https://doi.org/10.1016/0304-405X(90)90065-8
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ARE 7HA AL JA bl =71 F2) 71 E AFSHA " o= s A

B oY e HA29 7)gle] A3 2P 2L olgsl wET 797

0 21 & 24:(Signaling) ¥ I 8-$=2¢ &3 (Crowd-in Effect)

AAFE Q1S g WA Fxke] & g2 ozt A89-=21 a3 (Crowd-
in Effect)E 98k 44 <l =]t} (Breschi et al., 2021; Guerini & Quas,
2016; Leleux & Surlemont, 2003). o]83t @ 3+= ~elEQ 3} W] 7]t

Atololl g E BIthA o] 7] wiZoll (SEFERS A4l A= Aol o

S & i QAT WA G AR ) AAANING F 7k 2HEG
2 A st FAE Fal 02 MRSl A o] 2HEYS A%

&t F2pek whel gidolgh= 344 4l5(Signaling) & HTE webA] o] wl

A EA7 2 B ERE 498 5 Qa1 0 FAx FER

A FEFAE oA Hn ol Agkemel Ayl @) olel @ uuly
Jow

AA "o & A ]IS 5aE Q)

8 ZAekE9l Babsk EABT, o= A Al AAH wHe] A 5 9

39 Breschi, S., Johnstone, N., & Menon, C. (2021). Are start-ups funded by public venture capital

different? New cross-country evidence from micro-data. /ndustrial and Corporate Change, 30(6),
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4. 91871934 gl = (Risk-Averse attitude)

R&D, Z, WA 524 3ol 7194, 79l FAAke) 917194 Bl (Risk-

Averse attitude)= Al AHE 2T 5= A= T3 Q40| 913 3]y
A2 AAAR] TRk 71 o] Anprt A 22 A Ed XS &)

i
Py
o
N
2

o
1

o
N,

1615-1632. https://doi.org/10.1093/icc/dtab039

Guerini, M., & Quas, A. (2016). Governmental venture capital in Europe: Screening and certification.

Journal of Business Venturing, 37(2), 175-195. https://doi.org/10.1016/j.jousvent.2015.10.001

Leleux, B., & Surlemont, B. (2003). Public versus private venture capital: Seeding or crowding out?
A pan-European analysis. Journal of Business Venturing, 18(1), 81-104.

https://doi.org/10.1016/S0883-9026(01)00078-7

40 Diaz, A, & Esparcia, C. (2019) Assessing risk aversion from the investor’s point of view. Frontiers

in Psychology, 10. https://doi.org/10.3389/fpsyg.2019.01490
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5. 33 A (Public Good)

o] 2] F-& A (Public Good)&] &
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9|

R&D, &9, WA F271 244 515 7] 9
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14
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7HA™, Al A

VAR R
T A=

7
G

b A sh ) 29

S
T«

o] 2]

o)
A&

E
=

rivalry) ]

Ho

.

=

2, A 5o

Sk

2= 7]
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41 Gruber, J. (2016). Public finance and public policy (Fifth edition.). Worth Publishers.
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42 Ritchie, B., & Swisher, N. (2018, July 15). The Big Small: The Economic Benefits of Startups. /DEA

Center; University of Notre Dame. https://ideacenter.nd.edu/news-events/news/the-big-small-the-

economic-benefits-of-startups/
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— 17 2 2
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alpE = (“% + af)/Z
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a,VE=al/2 < a,PE = (al +a2)/2

(2) 7147ksk FRAL Abol o] AR W)Y

hA-2

7191719} ERA ALo] ] i v

) Asymmetric Information ‘[
[ Entrepreneur 1 < 'L Investor 3

J
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AE A A Stoll A ZRl-thE] Q] ZAIeF =H A o] & dATH RHllw dA
AT 714 stuE dd o R o5 *9sks 7L 3 o7ol FAE 3
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