HHEAHAT XA M6sS (S2363)
Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.9 No.6 pp.101-108

US| AL HIX 7]H = 7]0{0f st AAIYE 24
LeH (FEMSD HEeH =S

T A A A4 w8 29 ASA ke
o7 7lddd 2ol Eetal FAF
—rE1 201474419 AAG wlolHE 4% 4
£ WA 7199 Fol Bd A 2AE &
A 2T £ Ave AAFASEE WA 3 49 dade Al
P A7l Ak gga 4R el AAE Erh

a=
n

hat

o

WA FY, AADEA, TAA AT

BRFA o YA,

o
=2
%
B~
ol
ol
~
=2
rlr
4
PN
[0
ol
K
rlr
Py
i)
o
Eg (
nE
=
o
N
1% e
_\-4_
o
f [
mz
jias
~|—'
1o
)
&
N
N
%
ol

gk thtolTt.
FAFARIALY] EAE Bu ¥ 2Es 9] ges A

% girhe Swold FH0R QAEo] gt 8] PuEAl
719 WO R AERe] At el 7R A2 BEO)
BYTAY Fo T4 pFOR Q459

a8y FYFASAY St Y & ke Al
oist 54 EA4S B5ek HEh e AR A @A
B} o sk A9 A ol 193] 27 AlSel®
st FgFAtsabe] gty 150 gapde] Ast st
= EAETAIT gty e 1999 o] F wIA7IY]
Sgolgks A 54 sbo wige] w2 xgg wgkony
A% ofot]ofE AlElsE thal F719] e R ] s
HhebE = ﬁodOl AT ] otk @=9 A9 F
AEAFS| AR Ele At e o) 3 £ did 7199 &

d Al
T QL “ﬂﬂﬂlﬂé GRA7E ol

d ARolehs A% %
979 FATEANL BES

F371K(Song & Lee, 2008). ©]

O WA A2 B4R Bl 2nkE 7)) AR
e A2el AE Zlu WA el 4 718kE Agdrke
Sl F03) wiehaolol Atk W7Iwel AZEde] A

* %EH sty AY e} E’_fy‘— kimtk@suwon.ac.kr

19: 2014-11-18 7 : 2014-12-09 - AAEEY: 2014-12-21

7(]—/] /Hxh/]. A].Eo HL = TN.i s /}l/\(j)(()]— %g% ;‘B].o‘jﬂ]_
FATEASAL 71 WS AAS TFseH sk 7132 wEL
olsh e @Al FEAS A Aele] e A )

Y =31 oldiste UL nlAE FAEAs| AL oA
& s 2 2AET A dE e Qe o

Foalth oleld 22 98 ¥ At WA/1dde) 3
YA Holelol5DIVA) 1213 etk A B
OB A 0% $H3o] FUTAY A8} Hhof
gt} =olakant s,

. 3 Hi Y

32

v

2.1

0

ARA | FYS AAE ARSI ERIY AL
A& QlFeto] MEE AME T8 EEo|th(Barringer &
Ireland 2010). Schumpeter (1934)= A2 H|Z=UA 2 A A
A AAE BAE HAxA gpE e A Al
2ol & et et Ak 54 A
% Timmons (1978) A 74A), FE 7158w olE A
A} AFE A2 WA 0 E Al AAA TAE A57
o7 WEY] 9% A FFoR AUS uiEch Aol &
ok Kim(2012)8] A7 9 A% gl 45 A A=
AHE Ao E OEtEE YA FEgFE wA=

e =

v—1

A



15}
2
od

E& WHS o)F 719 #AIE HolErh 3 Chang & Lee
(2014)= thehle] Add AR soky L& ﬂﬁﬂé z
Aste] olF Fhell fofuldt Aol Aol es HuF
ol ATE HIEEt] A HHY trg Ws e XSEL
ol AlZ=EI glont HA AFArs|ALe —rx}oﬂrﬂ Lilks
719 Azl #3 thd?he] AAE A= T3 Ao

Ol

u) Z

2.2 FHFXLE AL
e 19861 AL S AAsEAM FAFASALE

Agsty £ = Y 2AE vk T3 o)F T
719740 Ay AdH S viEstal Al 9FolA Al 132744

Ta7198AFAE SlAtell thidt AlFE, Al 1404 Al 192
A F2719FDFAZTEE, Al 20300 Al 2127H4] T4
719483 Al st AlFe wRseIth 1997del AR
A 7]AEAdell B8 EFN e FAFAIALE WX
dow Flete AEE vhdsgith Wl wet FAFAs]
Abe] AAE ek w7 ol WA el s Ak
Aag vkl AL 71edrt @ AYA LS sk
71441 Zlojth,

0] AAA 34 stelA] FAFASANE ] w7
A F 7 FEOeE s F UThSong & Lee,
2008). ¢ A=A FYTA}3]A} (Traditional Venture Capital:
TVO) §3& AFH o]duks BAo® Ag& Adsitt
AFAB|AL A A B8 27 BAHES Sk
A =gl EAsk 71 ol9le] SHE BFe
A& A7) gatele] 28v 22 1 242 NdE 7
at7] oyt whekA A STl AAFAS ALY EEs
= A9 e oW FAYFASARE WA 7199 71
SN e AT dsts :

Atk Eor B4 AF & 2}

#e AUA wE aEste] A AFE 2e Y 7]
A& VC (Corporate Venture Capital: CVC) 3
FEE FAATE 71901m 7141 AoE 7dE] well
Bop AAg A A A5 ALE 7dE 5 gtk 1
el olgl A A ool He Ak AY AwiEE

ixel
|

=
= HH
EE‘{

_|_,

o
-
v

A 7 . dERA W 4 V) F5 diste] A
FAL3|ALe} HlA 22 o]al|7} ofstgd B oA Kgh o] ol
Ae 4 9ok

2.3 ZUFAIE| AL} WX Frie] M
FAFASIALY A& Bet 7 7IdSNAIG A T4
Sl 7 gAY s el =y #d
o] Zlti(Beatty, 1989; Krishnan et al., 2011; Nahata, 2008). &
3] FAFASARE 713 Al A FAArE 7k
AR nuAy BgAdS Besles dge & 4 g
(Barry et al, 1990; Jiang et al, 2014). FAFALEALS] WA

N
2
-2,
=
o
fu)
2y
it
N
o2
ok
=L
>
ol
=2

Mo rlr ofd
re
il
1o,
ol

Aob B AR A A ade] A
% A& AAFSFCHHur et al., 2002). ¥ 1 7]23 2

AAFASALY] A98E =3 Song & Lee
(2008)= o] A=A AL WA 7)) 4T A A
Aol 0]'2]74*] i%”ﬁ lgh= AL BoF % P

Ax7F Bagt Aas Adsks Bl e AFES YA
A A9 —rx-ﬂ el tjste] Ak FAFAS| AL wlA
of #g qEE FHT £ AEF AFF TA TS
A3 A AT = WA} 7] TAS Fs W
oM FAFASAE AF 0w Aol L AgT]Hold 3]
AZAE AEAS 2o 2 B s B2 938 JAE &
SItHLerner, 1994; Megginson & Welss, 1991; Ozmel et al., 2013).
Park(2014) &+ FJEAEALe] §R o] WE 857}
HOowA Y S EAst F A FRg AT AXHKE
Btk 4l FAFASALe FAE A8 ke Aol
A FE I A s shvbd WA FAke] QlojA Al
Bl T34 347} Utk oy, o o] gt
£ Hlolu} WA 7199 el 719
= 71491 —,—X}B} A BFo7 olojx|=rle of
= gE& AVt

oft Mo
_& o

3

=

Az 24

ATkl WA A]le] #AAdE olalE] faE A
T 7 SHelM ARE FRs 2AEe. AA, F7I3E
AAE ARE diEN= AE dHelEHo]lAs e U EE

3l FEa, 7oA AEd dolHe FA7939FA
dleleulo| A5 Fuatgler. 4, @I AAd A5E &
Ha7] s FAI9EHN FAVI9FAFA dlolE oA
glowlA 719 dEle ARE Gk <Table 1> 2 AT
o] FAoll AHE-E ol Al #et ARE HolFErk

7] AAD dHolE o] AS 1999d%E 2013A7H4], @)
AR 74 2008 5-E] 20141d7H4] HlojE e WS
oh BARASAY A9 MER SAke) dudge FA5
< dlojguo]As} st w7 AAE dlolEe| 7é?"’”\l71b
W o ZFAFASALY FAbego] WA Fd) ofd
ol A=AE AHESI o5 93 WO wAyHF
—r(Cross-Covariance Function: CCF)E &-&3to] AlAE WS
e A7VaATE ARSI B AR OE HE R3]
F(Vector Auto—Regressmn: VAR) EEIZRe] fojujgt AakE
AIC(Akaike Information Criterion)S B]w3ale] A3 ths o]
£ WA Q3 HEF(Granger Causality Model: GCM) el
e} FAFo 2 AAD W 7he] AF AEg Y] B
< AE

rE
Q&i r\"J

102 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.9 No.6



BUEALIAS WA Y FE OO B AHE 2N

<Table 1> Data Source

Data Source Access Date Category Relevance
e-Nara-gi-pio(electronic national indices) 1 ~ 8 November, 2014 Time-series Economic growth, venture capital and
unemployment
Korea Venture Business Association 2 ~ 6 November, 2014 Time-series Venture capital and venture investment

Disclosure Information of Venture Capital Analysis (DIVA) 2 ~ 8 November, 2014

Time-series, firm profile

Venture investment

Small and Medium Business Association

8 ~ 10 November, 2014

Time-series Industry indices
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<Table 2> Granger Causality Analysis for Each Category on the Number of Venture Companies

Category P(time lag) F-Test P-value Granger Causality
Software 1-month lag 5.8353 0.002** Supported
Manufacture 2-month lag 0.9388 0.480 Not Supported
Wholesale/Retail 3-month lag 21.183 0.000** Supported
Research & Development 3-month lag 6.576 0.000* Supported
Construction 9-month lag 18.8526 0.000*** Supported
* P-value < 0.05, ** P-value < 0.01, ** P-value < 0.001
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The Role of Venture Capital in the Creation of New Venture
Firms: Time-series Analysis in the Context of South Korean
Industries

Kim, Taekyung®

Abstract

The creation of new venture firm has been regarded as a key of creating more job opportunities and discovering new value engines
for various industries. It is positively expected that venture capitals play an important role of supporting the process. Nevertheless, there
is a scant of research efforts to analyze empirical data for understanding cross-correlations between investment of venture capital and new
venture foundation. To fill the gap, this study investigated sets of time-series data from 1998 to 2014 in the context of South Korean
economy. The results reveal that venture capitals have contributed significantly to the quantitative increase of venture firms. In addition,
the findings show that the creation of new venture fails to yield a direct impact on resolving young unemployment problems in short

term. The paper contributes to the research community on new venture foundation by providing insightful views.

Keywords: Venture Capital, Venture Foundation, Time-series Analysis, Granger Causality Analysis
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