I EAAT M19E HM25 (EH9235) ISSN 1975-7557

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2. pp.181-196. e-ISSN 2671-9509
=L > = = = = - =
et CHatY el XQZM==of CHet H{mE4

o zlop (MeUHStD HUSEMI ZAL
ebst (HFECEtm AH SASD x=mg)-
SR

B QATE e 294 FYBol igtol AAE Mool AR VIR JFL AARIA 201647

A%e] 3570 TSk, % 1370 £ 2170 thste] HelolE S ol§3to] RASh FY FL jse BRY A WEF SR (3
B9 49 ek 09A BY B Ak A0 Anes Fug AYIL IYns F g :
EEOR MYstel ZASAL, F3 AT WP, WEPA A Aoz 2YH AW F 2170 S wRO
ST, A el £AH A BA GBE B A A9 AAGEE BAATE atol 2
AFRASH: 2e B0 Sgth AFRA A%, B3 39 0% Y FABE AGPAYRE BT FHH 9P
2 vebA, Faun g5l A e 294 P98 A9FAlel 8 2 9L A o Alsgk. B o
BYAE B LA Aode] AN T4 AR A A7 mrhe AR B A0

7 52

3
Hu
o
w
(@]
N
>‘ ==

FAFA O gy F, AFBAYEE, dEHn

. M2 CHE R A 7109, 2023). ot Wm0 i Aol A= 3
AR sEEAE g Ava & il%tﬂ, Hl=re] Al o
1.1. o1y Shel AR diste] EAE0] Ase oF 18,00071¢] W}
7h AR Y olel 2ARE Ti slom, Az A AAH s
& 27009 Fe1e wiES& F=atar 3008 W o] ﬂ%—g

=7PEE Aol B3t BT ATEe] TsiAl JHY
23 ok wid A AA FLQAEAIE A8k 9+ Global

L3k 9t ¥ ?iﬂ(Charles et al, 2018). AlAIZ 1 Ei-uf
g el WAl ¢ JAAE FaEeka, Ay 299

Entrepreneurship Monitor(2023) 2] 32¥ A3}oA %57‘]-’? AA BN o7t = AA 0] § & Dkals Aol

(Ten isied, oI B3¢ o o 33 g

% B B A9 IS AL 1S B

e ARG wslel wek B BN BWIAE A o s = s EsErao 9971, 2018) ?&
HRen, ZIWAZE 12 A el BANAS SIS aoqe g2 slo)amg 2ygste) sysa Ao Fus
TS wWEskedl ovkAska Jukrd, 2021). 228 o] ¥} AEES AR2A, o]FE ZAE T xelyns
Mg RS SHRe] (ARES FWAS MEE A G gyge g gow zeqes Fasa gon, oF ¥
o 100} A0y S SEACH, VIS AEAS GOl L g g e Slotstelet Sltista lekel 54, 2023)
A278)5 A8k AL, st =o7F 391(1,1879), T2 A u)2o] ~EHE jsta} Ag@ma) 2ol Ewe] Mo ]XIEH—(SL

shl7t 36$1(3848)9 wlo1 ATl 6291(2468), =T ALzt
8291(182%) 5 AHASHIITH A E, 2022).

_a

THE A, = TIAE, FHUEY oFE FUA
_":_

= F et Aol g gEow Ad Aelel Al
- KR = =] < Sk
FHols gy AYY s ERsE 7]_@7]’@ iy Aol dakS x| 3 9}
Ol Mare Meyer, 2020 54 ARl & A& 00 oaig gap Aot0) g 4EE FINE FALE
oA AT WA s LAINAVIS T e qn g, 2 g e Awd 9 A9
kU - L. S 9Ol L =] [e)
THA ) B AE TR AR wiEs A8 =Esta ¢l 3 o Z‘Hﬁ%, AR AFoITh 2003 B2 76414(15N24

* AR, S ddieta FEokd T whakaby, Addita F§3dF AL jinalove27@hanmail.net
#x A AR, 78 ‘:HS]'JT_ A B8t 295, wluyan@cju.ac.kr
T

F1Y: 2024-03-10 : 2024-04-07 - AN Y: 2024-04-16



o
A

izt - Yot

ol
[

A AJELS 54%, 59 Fd16244) AAES 213%%
AA ) O (Pallavi, 2023), 2023\ =19 thsh =04 HY
ES 663%(=493, 2023), &9 dEt 9 AQES
57.6%(SOHU, 2023)Z A=A d=2] 2023\d AA3EE
< FH2 2d AE Holxl 14%e] AT lom(3krE,
2024), 2 FUFAAHGDP) AdEo] 52%% AAEUT
(PR, 2024).

FAEZ w9 HAstua d= FHske] wo] |
3 A

wpshy A5Aow FAE Frleka ek, 2024). &
o A e, Adus FA AndiE, Fdus AP
8t 59 dighs AHE AAste] AP AGAA A
lste] Itk vk T H gl 7t w46
F7heta e Y etk o gkt kel A

= BB Kegiang) T7F Ak ]
AE WiFeR T A Fdusg AARE wEs=
7197PgAl e Al Axstal distd el A7) g A
Aotm 2xw BAT $L 7135 ATl ArkitEK
CEE, 2020). A7t
g Ao =g skal g, 5
A, BRE TE, AR A, 1§ A4
T =Ystel Fel d#

A s A8k 9k

Ab L Q] whEw TS ok 407t 3ol

<
@ g

g & A
23 Qlov] Ae) AHIE s B FAGE

I e ASFE Yelwhal 8Fe o135 5K S, 2020).

1.2, 170 WRY ¥ 8

o

I
offl
30
1o

)

ety gl e A e A3 o
T e et A Al wE A
sy i tiEtde e ek Aol

Eob A, FAE A d At
v, A9 Aaze] Bt A= G971l

e
Al

o

o

e 4N oo I o
oz rr K
T
J

u H);
o
e
1o

A
o
e e ulE A7k REE Aol ofel w7t Fo

oo o
Lo
)4410
2l
o=
Tw
N

o
(]

kY

o

e
ox 12 |
&_g oo
> o
T

M
T
W il
2
ob 3o
N ol

>~
ah

of
S5

> H N
2Bk o

o
fu
=

[o ©
i)
)

P N T DA\
o

rj':_l‘

T

i
e ¥

N
N
Y

ofy

u
4
N
X
%

-
rlr
=
Wy
N
hin's
ox
X
hins
o
X
12
oM,
)
oX,
o
S
=)

=

2 N
e
!

k)
=
>
r

¢
o2

0
il
>
12
e

d

L N
[
o
s

o
=2 7

A7

o
)
e
i
R
=
_0|L
2
>
ofN
M
1
o)
Au)
rr

oy

i
2

CCR

g
o
o

ATt

Zol aEAe] Al
sz dl Stk whebA, st
9 FAE)el AH7
Aol el BH7EE Al
Il A =98 AYE, A9 W Ad
M, A W dhet EGAF ¢, A9 W 7199 g
]

Al

e
2
-
1o

1

=2
2y
N
e
oZ

;
1
ol
S
1%

Ir
N

4

1o N rle
k=)
o
o
ok
=

o 4

oju gt
=44 24

2,
o%

24 o g
=2

5
N

_g_ =14 =

S 7zt Q) ko g o] xHF gigke g x| owko 71
sl AEAQ AT AL Eslo] X U A2 ZHEZ
9 g k=t v Tasit & Zlolth Tk 1990
o|YNE AAAFMNLA AL A A ko] By @
AE Set vk 43S #BAa YEE(KOTRA, 2022) 3+
F5 WEH018)Y) High AFAE FA PEA DA o)
sha} Aube] Q7S Azaka AuhENE 9], 2021).

3
T} Brandstitter(2011)7} 74 &8k th Mol st, 2023).
71978 A1l st A= theFst Aol A gt o
%A 07 Schumpeter(1934)= %7 dajzt= AES £s
o] 7|97l e MER AET AlZe dAE, M2 AT
W Ve, AEE A NH, AlEE FEHe 249 2 A
Z23& FYste FEolgta 4289, Drucker(1985)% 7]
A7HEA s dEske LS E89 g e AW g%

182 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2



oz} Ao, Timmons(1994)= 7147H9A S 7]3

|
75_—0— }LO}L —’f—_o]—.u"l 6”50}~ Pél% 7J35"o‘}”%, ol
|

Mltra(zoog)J ?iﬁ%ﬂ 1% I?MZJAJ—% HE O 2 o]Foizl
Aol AAY Al & JEFE vAH, FAS B &
FEY AANGES FHst AkE WeE FXsty st

Stk x93t 2023). Bergmann et al.2014)2 HH= A7)
di Sse AR AT, YL Fulaw JE AR
Ao Al 74 & dETFE wAE 292 FGA ML EAo

AR, FAATE 255 digte] S wg 5“§°l 7&%]2 o}
Lo glold g Few Jus
AR S Al eh ok gsl, 2023).

A2 gt A ) A7 dREA A4 gae
Agskar Qlek oH gk Aol ey o] So] FaE
olf A Al MR FRAR F Qiw, ool el
e HE 28, AR AR A 7138 AE Ao
=7t A WHo] 1 o]F0|tHGood et al, 2019; Hayter et
al, 2018; Miller & Acs, 2017, Huang-Saad et al, 2017; Di
Gregorio & Shane, 2003, ©]757%, 2018)

thsto] AAE x| o AREAA a<lo] vishe] At

of WAL e FHE ATEE Qiw, 1ES 199 A
o &5, AFY £, ATYRE B /1Y 5 5F g A

A, aga s A9 At Fabel sol gt g
off u|X= el st #4815 th(Kuratko, 2005; Audretsch
& Lehmann, 2005; Wagner & Sternberg, 2004; Shane, 2003; 7
T, 2015). FEAEE VA7 E e R digl Y
= olFolular digte] &4 Aol g A9 A
| FEFE WAL Yoprt =7F A e 7]e4E = gle

2§ Fedthn 2 4

2

(g

Zistol B Agrb s AaEa ook o)X FRG
(2015 digtvl= AFAus Adi7lelx =2 FduS 2t
9ge Any, A e wSS f8 A A 39
g A7 Aestin oz FPusel ot AAES

TEI9 A, Hud023)2 3 1T 52 dofd B WA
1A Eo] gt FAAEAl kel M Bjoiskar, H tfshelA
= AAE A S-S AAE] AARATHo® g
ataL Qlvkar Zxabe djske] A Wk nhsksith
ek Awel AzZept FostrE gige] YA =
ol Fadtd], o]9-H 9](2019)] Aol w=H, FAYEA 2
A ARA 34, A FoE TE 5 glom, Al
2 873 AAAA Y A5 AL EAES ] 93 )

HAZRAT M192 F22 (3A922)

she 2 Amel 23k A998 5o sgdcka Ayl

THAME AT, Y A A gy F

Qo) B8 ATIL B AT Y, (K
(020)9] QeI F3 USRS Fol A4 T2 23
o A st 5%01 Ackn Fech $7 R

< 7H°L§h E}"Ji}, AP WA A, s el

9
2
il
D xeAsE A A6 B 2
e 9
PN
nn

o
ot
r o
o &
L)
oo
©
N

?Oﬂ et A 7197PAE ARl

AT

2H1(20200 Sy} Foofshe] A uwS
ato] Hlwakd, g AR AIOoR rgho] FA|F O
AU
A3} A f—ﬂ‘o] A3 E AAste] FHuKS APt
e, a2 ok 7k Ahde) Fhel FHol SANE 5
Tat7] fate] o] g 2k AduS MEHDE 753
of gtk F3skle.

o] 820195 = F= theAYe] FY Y vl
A FRE 98 A o] d= gt SR 10
v wrka wele, de tishl el s Exs] A8 A
7 7197PEAE 7] aSska Wikte] AY Vles 24

7.

aff gtejefol ghrbal xRk

Schmitz(1989)2] U1
QAE RS Aoz udsta 9k o] R
MZ2 AFFE FEol WA 4ds

3, 717ke] g 3o] FeabA Az Utk 7]
Fo] ol F7HAQl ke ekl o] 2 AANAES
FAgtHs #e AAEaL ek E71A1E 4, 2022).
Romer(1990)= =57 #HE 9t OJZ—W%L} 712 WA
e 7xetel A wHE AWshe A A WOP“E} a

£299 Auds A 28 A gk 23 2y
Z shte Awet = Qe Solow(1956)= 7 A1 Ao &k
ATA BAE B etk av AHE F, VEolehe
TR QaFo] AAAAY A qEs vty TSk,
AN BANZES TSI Aol 3, 2023)
A 4% RYeME =59y 7197t
Lo -

)

o [ 2va 20 .
C lEe ARas B Aol H AAAES N
o MBI i el gyl 9% B 244

e VES ﬁEOH o st
& xﬂa— *M%‘?Oﬂ =8l 71e {lw} ZAA el 7]
ofgt= AHE AAEHITHelFA-ol 3, 2017, Xk,
2023 AU

ri‘;‘
o
N

183



o
A

izt - Yot

ol
[

]_

32

o0
iy K

Lucas(1988)= QUAAEY S5ads Fo3tA 4z
Grossman & Helpman(1991) R&DZFE FEH A2
of AAH FA) FAS BEAATHEIEA, 2003)

GEM(Global Entrepreneurship Monitor)> 1990 At] $-REF-E]
}\]7{1—9 o:]:lli ;é]—od“,], ﬁx—ﬂ/\i?ﬂ- /\}o],] J,]—ﬁle /\117(4 oz
FARSkaL =7F 3R] ApelE &elshy] ffsf aEe] 2an 9l
o} GEM 9+ 71% 714, 49 &5, 183 o8 ot
0/\,_0] 7] ;ﬂ/H 5

Ot = o}
7R A %ﬂl*é%%] A= TS AlAlsH
I K-S AT A, 2022).

Yo
N

I

2.4. X ZHe ME XE

AARAR e b APeclel g8 9L WA Ht,
A

Aele) AAE, Aol AT S, Ao ARAR, Ao
N FF, A9 ALEZHAA, AR M A

_7‘,_: =i} Z‘,_D] )E\]}g] X]i :rLH 3t /\ oh:]_(jl%_:;;]__, 1999)'
A AAYRE A2l AP

5 oz 10
>
i
-
=
)
lo
HU
-

M
e
> 4 R
A 30 30

N e orle o ;

ok

o

ox

2

5

©

P

jah

flo %
bt
ol
ol
4o rlr
ox
>
>
L)
o
N
XN
o
18 2
=3
Ry

L\l
S HiT =Sl
o,
_O|L
N

oZ,
>
>
o
N
N
o3l
2
)
ol
ol
fuf
e 4
N
O
L
X
[l
_lih{

3, Mﬂ“%

3 4 ol=g), 3

2

X
ox
)

A, mlEd, FHEIIMA, FAEC] S thArs et al.,
2015). Acs(2006)> GEM ARE 7oz 33 &go] 199
AEFF wAE 9FE BHEe, AdeAEdde
AR QEets FEet A9 S-S Aser s, A
elME 71917k A9 Ses e ] sk AlAE H)
Ho] Fosirta ZAx3ATHAES S, 2014).

A LEATARYS BAVLEE B
bl we ARRAZL ks A WFHA 1

Q7P A At g oR Tt

.—Q

o BA3813t). Schumpeterian®] WA XM= FHE 7 7
x3 FzA] s sy WJ@% 71so] E4JEE A
Abdol e, Al MiAUSS AR TE FEe
Q9150] Fo3dlH, 1 QERE R&D T4, WAL, &
Az} 5ol 9drka Avg3ich Romer(1986, 1990)9]
Aode FH7b Az SR ERURES Adste] AT

ABRED) 93] A ALE HE] AE AF 2ol A}
839w Age] BETh ST Ed, R&D FAH: A

22 718 g ZY 718 9 sy ks s 9
&S ttbar 2SS tHGEM, 2000; 2001; ©] <A, 2003).

o] &A(2009E FY FEd ug ko WAE HEuA
guets Az RSt e & =
288t an, vhaf2020) ighe] FPusA o] HY
n X el tiste Ak

71Ee] ATe A9 BAEE S ARE A9UF
AJ2HGRDP: gross regional domestic product)?} | F712] A
53 FHA 58 F2 At JhRESE, 1998).

AE71 A2 H(2022)2 1994358 2018704 F= AR
ZAF BA] ElolE 9} A9 e] AR KR AAUF AL HlolH
g B89 AFeMe el 1&H AL nAE=
gl digte] EAaIE T8 A9s A AT olF
oA gtk Tx(2015)E 200395 2012744 9] 167
BFAAE AtAIA =, AGUEAA 59 diddolE gl
ol Z X3 3|¥AF CEOE dltox HERAlE
AN 7]7 0] AAA | Fe gk EAEA)

A8)7(2016)9] ATolA = 20073 5E] 20143744 1671 A
o] dlolElE Fato] FY Fsol AGAA el nX=
FES ATEAS Ay, Gubio AA7IYGe A9 o T4
Abell FAQ JFE 71X a1, AEHET|EA N A A Holl
719 AR Akl $HAQ g v 74
ShlTh(dzlok-at, 2023). ©]4%-0] 3 (2017)2 2003 H-E
2013744 16709 A9 wlolElE FAlste] dd R4 e
Ad, ARAE, AL FA, QA FE A, Al
29 FAE 24 AR FBARE, AARHEe] A9 AR
Aol Fov st des vk Bl ohd o2l 2023).

54 A9t tdoR s ATn olFoxal itk A
2 g-oleH(2016) A A47IE Y 3d oluigt
5 o, 10d oJU® 719 ekl FAA Y] A &
o] NGAA g AQEl A TS Fetet o
oA ZAA71e] A AA N 44 FFE A, A9A

=
AEAE 78T FAEItx
(el

N

é-LI

Ko} g8}, 2023).

AN A AAYLS FAR s AT s
APE =, Fik018)S 2002FHEl 20133714 337
= =7F 2F ddulolEE ARgste] AAE, AdTE 1
T3}, 25 Ax 5 37HA AdelA] Al 7drrgaly o
vk 7]117gAle] A el vA = dFS A 4 g
A AN SR AANE, AR 153, A5
Azt e FAARA dEFE Rtk Al

EZE2S 31(2023)01 Aol 2008A-E 20183 7HA] AFEA

1203 wﬂ FARAE, A&

A-S 3 Azl FAAe A
o R ] Ea LOH %‘?L %‘ﬂl“%} a7k oo ghEoh

184 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2



olgdH, da& A& & v ATNIR&D) FAh, AT
oY, A4, digh 7194 52 #7149 AAE Tk A
BE FEste o] vl F23FTKStern, 2000; /T -8RA]

S8k o] thFd Arz Aol g A7 AP 2
SFHETA FHEA, FASARA T 7124
HE AL AR, ey FdolEhe 5
TEete] ARHAE Wl AT
A ol Ao Al
A kgron, 7 H

o gk &4
A =

H
=
o
)

)
N
o

[o
R b
o X e ad
12 e >
ofN & 1@ o
[o
oz ol
ON'

5 VAT
PN
2

=

o I
ofr
o,
H
oo BT

Rl N oox 2 R
M o o so
0,
1
rlo
N
o2

eor
-4

N
_'_‘OS“J

2
38
k
Y

2
2

a4

Ir

ey
o
o2
fol Hl

24
ox
oo

-
=2

s
o
i
B

A AUES
o EAo] glrt o]&
of, thehy FHe A
Solow(1956)7} 73 A%
AEA AR 5o

2 AdFdA =
2 ZWog TR R

> o
i
i
of\
S
1%
ol

o

H

12 1%
o
2
oX
N
=2
o2
o%
o
=)

)

N
ol
=2 o
2

} oo

O

o2
o2
o?r,(' oL

=3
4 oy
2,
ox
o
=,

= =
= T

dl, 2
JFET A AT AYLHGRDP)ON| G |
1] F91 o U 7199 AF/NEHR&D) AE T

WFE ARSI, mE ] SHoR st HYE
A tighS E4et A T ARSI

A AT o3} AAATE Feete] e A
L

‘o

T
o do
=
X

i
<o
B
2
it
2 B

47
rr
o

J

o
2

E

o
o
NS
Ic
N
e
ox
ot
re
il
o
N

18 Zlolgka 7HdS A8tk

=

srekejulol ) Blske Ust &
AgAIsteev), 201620209 FY FAE B8,
F7e A% R gen wEsE AYAPRaNY AF
23tk AFA 4B BT A% §

o
A
it

lo
oy
Hl
1o
o
o
=

Al A=

Fote AT AAYEE S e R 2
1 el 47he] FA WE AAssle, A

Solow?] ol F¢I3} nge] IS WA ol &A2009)
ARATE WFOR QUL FAS] Jatol Thek £

WA EAWszE YAad 749
7} E5o] A g SN A aolEk: RdS A
Schmitz®] o] &3} AW 07 AFHA AFE W3t ot
Z12015), &A2016)2] AAATE wigoz 7197te] B
S SAE] sk Ao A 5 Ak Al ¥
A FAMTFEE QAAHL0] U] Wol FAEIFE 10T &5

HAZRAT M192 F22 (3A922)

o
o
-
iy
o
fu
Hi
i3
RS
)
=t
oft
o
=
_>L
o
iy
>
re
e
iy
it
o
rz

B
g BAS) 950l Ao ) et B 0 AP

=
ppA el o] AR SARFRE T]eEale] AAEEY Fa
sgol, Ayt FAE T AER Vel FEHEL A
S FHeh T4 Romerst F24 stag g

Schumpeter®] ©]&, AT/NEFAIHo] XAAA Ao G
= MASAE AT ol5A-oldH(2017)9] AFATE wt
goz AFNEREA Qe A dste] A9 v 7Y
9 AT NRR&D) AENE ATt
upebA, B A gt S48 AT Ao AA e
e A F Uoe <a¥ 129 dTFEYE 2AE sk
el
i=)

7HaE vt 2ol AAssith

o

et Sl

;IQE —— K| AR ARE
CHE

sgus zam4

<Jg 1> o7 2"

M de 294 AUBL AARANRE (09 9%
& W4 Aol

w AT BA 71 20163 2021 7HA %0, AF
e flaid < 1> Zo] 2 Ay Ay e Al

Bk =g o7 AR FEste] 177) Al Aol A
7

ggre MAsty, =74L 67 Adow FE] 137
AT A QoA 217 tfES e o7 AYsSin
BE MY 7S vFEREFFHHO AUR RS
g, e A9 wsY coghiah) F9 S48 3
o AMe] Aglow ZAH T Qe Y FAYE Fdus
il Asdsl, FHuS AL, PP S5dEs 4
T2 ARst] AR, 79 ASele <3y, e
A A dgog FAE AWIA] FoA ek Al
gakion, diolel7l e ugh B AgollA ALl
185



ozt - ot
<E 1> 330 332 Holy = ofs
?_n?_ _-Mq xlq EHSI' EH'Sl' AJH) 'F]: ?__?‘9,] %—é?—tﬂf"—% X] o 7:]]{]/\478]— 63:—% %@6}7] ‘?’]—8}-
MNSEWA|, | Zoi), ofslofd] e, o] A9 AANAER A8 SHATE g 94
T | wCEEL | e SEE S AR 4, s E914 BB AT, A 4
A= S22l > 1, T N
JOL?I;J—?_J JOL?I;JE Jol%?_l_J%SEH‘ JOF_%IEH 27H —% ‘?’laﬁ ‘%‘Xﬂ%f’:i EH?J" %ﬁ }\g %ﬁ%, EHQ’ %ﬁ}\g ‘{l\_" EH
o 3 ol HoE Ao A7 Ao AWl & A Wl
) EH;lTjn:AL s, czich, sl 98 HAYE, AY ATF, AY A 5, A el
B3 sma | Z0T | sl s et | o 79 %, A9 1 719 R&D A&, A ) thsh £
ol ESErap | S S F, A9 ) et 294 vleE Aol Eajstsick
2 o | Amch, e, Saislch
17/7H oiim) %;L:L;MY B 2AC, A, 19 oj1o sy
| eEE ] = | o, oisch, mzEuic 3.3. 723
| ;i’z—l‘:—’ ZAZ2I, Alelch
ZTEoIA| L olm . . 1 _
sua | mems | CohZHAEIR gy 2 AT e Ale] AAAe vX e dFE ATE
mepge | Ot e = A7) 99 v 2 FERge APEh
MEH | HESERRE Rz 171
gl 3574 GRDPR,, =a,+a,UFR,, |+a,X;, |+
sl o Hsjol, =i, dum~+p. +73, +e
SRS | SN | iy eomy | Y it ey
sexey | ZES 22, sleBeiy 2} )
z= =S5 T Z]"ﬁ%ﬂ]*é%‘%GRDPR;J% =7 T30l vlel] A9 AA
oliuSoh, =k
oA, 22y, | seilach o A4S Gehle Asolth AW URE, = i F3)
S| simier |mzy, nisy wzdolch, ol "
in =ay | dasemeblad), Fa, 2 A9 g8 94 FHES dehdoh X SANSE Y
i 5 . .
1374 Lsth, Sl ERth, H =R Mira2008), Solow(1956), Schmitz(1989),
of | siERlel | s2M, BEM | i, SiEvI0), Sdr » -
e By | o SIS Sed f Lucas(1988), Romer(1986, 1990), Schumpeter(1934)2] ©] &2 ]
X[ e sitolSc 174 AL ngow 29 Y 719 AFguAEa o | st
MR | ARRY, SBA ARHC, S&cH 2N ZAA & HAGE, AEWA 52 EAI W5 Ao}
Ed 2 23 <k 2ol Feao
* EA: 3=-mSE(2023), FZATK|CH2020) FIZ-RIISHZ(2023), DK
(2016~2020), HI0|F(2021)
I:;A 1In(RGRDP)=1. 86562‘9;0 .0389907- In(UFR)
3.2, H4MH - .
A7 5AL st el A9 ABA e mA=
A A7 F7 F ueh 2 waEAsks Zolth wet
A, okl e o]E3 AAATE viEow WsE o <x

<E 2> HiZ=o| =AA Fo|
Hr ey [ we HEET | SN | SNED)
Zarts | AOEAMNEE | Soow1%s) | SN | s
_ . Mitra(2008), | . _
Saise |oie B2 BelS CiSfEEEAL | chstols
szt | o B | sy | TEEESA | el
" . Solow(1956), | ;=
St =OIAH x[o12 S,
s} B B | DIon Y | cherEisEA | FriEAR
Schmitz(1989),
xjof Aol 4= | olRi0ts), | BAY | BiEAR
Hal7I(2016)
s | oxetoe | OB s |
EM = (;)17)'_:' nSSA <
Rome(19681990),
Schumpeter -
X|od L 7| EAHXN
MAZE R e, | T i
o oleiy
(2017
186

[SE

-4 -2 0

PRI MRS

Kl

<12 2> 52 tfst HY

1 1n(GRDPRY=0

82440.066- 1n(UFR) N -

5 o
=448 B o) e

s et

b xbod

=

S

<% 3> s= of

Joh

o XAEH SEHE

0

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2



|

oty Rl Aoy

o

R et Hw

=l
y

v, Al=2M Ziq o ?Efﬁ#% 210708) #5AE 7T glom, S5 12670
o] #AZAE 7HA 2 Q.
4.1, NEEAEM <x 3>oA AEst d7E =2 e dig E94 39
- - o -
erlEs Fo) N2SAFS A, Aok, Aaghe 47 078, 169,
0o UrEMH% S vlaste] gho] Wit W A oA
2= > o 1o o 1 = W2
7"} t&‘l—g’] 7]}—%74]%1:\_ Tjru <3L 3>F’]’ = E]'O:]E\__ L.‘T‘oﬂ A E‘ﬂr 1%],_9_ 74 o= E.o% S’JE]— 0]_1‘_3 %__3110 EH—ﬁ—].'}‘g
= H 9 o
i3l A 2016058 20219744 2] A58 A Sk 17 %?jﬂlgﬂ prt O oo AAFEE 4 9t}
M AN 3570 e}, S 137) B4 217) tishe] HEo)
<E 3P| J|XEAY
= 5=
B4 Obs BF | EXEA | aaut | o Obs BT EXEA | Hagt Chzt
* gi?;;ﬁ?na) 210 1.84 242 -6.8 8 126 6.3784 3.023919 -5 129
ER
(CHEH EoM Foim) 210 0.497 0.112 0.733 0.185 126 0.949 0.035 0.845 1
NCOs 2 2 22 2 2
(Aladziole] 4 10 38229 5042.7 193 554 126 1234538 | 1526965 15071 642801
UFR
(CHEt ZoiM 20t 210 .78 27 0 1.69 126 4583734 .800359 0 5.474993
NGL!
(K| CHEH ZQIRE 2 210 2680348 | 24219.96 2223 85641 126 272956.9 148387.3 92227 605382
ReD(H=) 210 192584.2 | 235238.9 2385 883035 126 6942607 9816172 2385 40600000
(KR L 7 1 oF i R ’ ’

K o
b
iz
)

1

2w
o\

ANCOVA #4] A}, djsh 9]
2pol&= F(1, 327)=7.82, p<0.01
Atk ol = T 1
2rhs g vl 9 %
Holm g Ao Algdo] Bt
S, <TI® 2>, <O 3>0A]
A FA 53 AR E]
g 294 AAEN AGAAE
e 1 Stk S5 R R

1 ot oz
2
2
l

2
U i
P 2
It
o
o =
,
)
Y

N

M iz
dlo
o
wa w o) 1o o
EN
o
>
$38)
T

EHU
W
N

2

o

©

>

K
0

-
&
bt

J )37

o,

:
s
=

N

[} =
re o ehia Sk
0

AR, <2® 3>ellA el 394 71271 0.06601H, <1
2>0|419] 374 7]27]Q] 0.038KTF 2 Ao7 B 5 gt}
ol ot digt A AdEe] AdAA nX= &t
o

FToRo Atger Aty g
A 4817 flste] v 319
A A (VIFs) Aol wp=d,
bR, |F el w2 ARHAE <
A gtk webs FAFCE b A
Ao dist $HE AAST A9Z 4

o
=)

r~1m
£
b Mo Ay
4
o
_o'L
2
v

o
r$
o =
oly
of

AL A7

A4S 98 BET

o o
B
pac
o

HAZAAT M193 M22 (3A922)

<08 5> 5= s M FY

<19 4>, <I¥ 5 2

et 294 FdEt A

_l9, r
é

%

o

fl
10

187



QIIof - Yot

& oshd Bagtom Ausom, A9
¥ Aegow Fegch

e =44 %2’3301 —1—7}0}3 O'OHi 2018& 7l%§2
2 ZHesihrl 2209 R E T FobeRgiT) da 297
AES 201697 E 20188704 AEITHE 2019 E &
7 aL COVID-195 7L 2020400 Fskat7t 20214
olE F%she W3ke & 4 Stk <I¥ 4olA Sola A
< 2016E 2018d7kA= gt ZHA FPECl SUstn
A= HHE A GAAYGES o= W] oS Roltt
2019\ = ThA] H|2g oS Helthe Holtth

<TI¥ s>olxgk 2o F=e] A, T st E94 A

EL& 201630 FFs 20179 V1o ® ZAEke] 2018
Woll= F7heta 2020 7HA = Al 7HAFAE Koltt 2021
e} %_ ] xﬂk])ﬂ—e

ol vl=st 02 A5 oo
& 201695E A% AFAE Rolthrt 2021del= w58t
Ak <ad S>eA g ol F=9 Ag-ol= 201697 2020
WRE 220d7H45 A Q)% 2017TE1 2020 7HA = F=
g X FAEN AGAAGGEC] AZ vRd TS

3G, <IF oA HSkE ZAAY seve vE

1]
WIS U1 USE % 5 Yk

= A WA S st 294 FdE0l A97

A el vAE e B 1 ol Yol
Fholo] SR WS G £ Aol 42 A
=AA 3k vl

 dolg Juna /‘l?ﬂoéf—_ 25 AddolHol
S AR AR MRS 0T el g
FAREE, 145} 2L At o)t AE

Sl9) AZE BW B4 BASL, Makshs WrEe 4
He8] S7937) ﬂawom % B AT NHwe

: >ofl= sk 2948 FAE, A
A AT AEd, i =4 AYE, A9 W Ag
g 7, ALY 0] Al ghol A qA Aol A= 9
A

tlo 2
>

<E 4> Tt EUY FABD XAR HLEY Z

=

(U] @ @ @
o 3= &= = =
=T XA Rl = AN AN

GRDPR GRDPR,_;| GRDPR GRDPR,

E}'i‘s"f—gﬂ” 0.084* 0.079* 0.523** 0.121*
%Eg < @211 (1.86) (2.93) (0.85)
LIn_RDP 0.261*+ 0.179* 0.431 -0.074
X|of L 71 (322 @42 (0.376) (-1.44)

[SE=BIET
7(|><0H
Q';—ilgfu 0.267*** 0.164** 1.187 1,427+
fininhg (2.68) @12 (2.29) (2.65)
FAE
LIn_NGLU
xjod U chet -0.234 -0.081 -1.822 -0.118
Zom =~ (2,02 (0.79) (-1.228) (-1.25)
LIn_NCOS 0.104* 0.074 1,715 A7
AlMdgdolo| £~ (2.07) (-1.50) 7.11) (2.04)
oon -0.258 0.779 1,983+ 1,872+
(0.21) 0.78) (2.80) @79
N 126 120 210 166
R-sq 0.480 0.213 0.072 0.09

t-statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.10|5}5L

<E g 5 &

% $U48 38 A4S

0.079¢]t}. L}%ED}L
[e;

;2035

N
4y 12 Jo

of

2,

T

o 1o :‘1 2
- oh'.
N

4
o
3o

=2
>~

X O

30,
o
j)l'.

mloHEMm
k)

r—lr‘.

N

[Suls
qn v
=
>

:{o

oy
il
o
o
N

o
P
e
18 T

T

A 7EAA

oN o o

N
e
0%,
o
2
s

1o

o] @ A9

Aol thst 294 FAN B $7h Bes
AL o Ak
A9 ) 719 AN AzAe F
o AR 39

X

L ]
T Ae

%ia)% Bl e

o= of

01(2)01]/\1 qﬁsl— Z:?j/xg

B4 98 A

A@)ollA] AAE

2 0.1210]t}. o]
ﬁxﬂ/\%ﬂ—oﬂ 17@%0] oﬂ%k_%

ofm)gie,

SEREER

T u

()]

188 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2



Rz oot HuEN

<X 5>Ci0|HE FII6to] B35 HIWEM Ao}

U] @ @ @
" 52 52 3 &3
=T |5 XA XA X|HHA
GRDPR | GRDFR, ,| GRDPR | GRDPR,
EH'Q;UEFOFL” 0087 0435" | 0545 | 047"
i (222) (254) (3.005) (2.60)
7(|°|?_3'|D§|°4 0.138* 0234 | 002 0.009
ooyt x| (189 (274) (-0.469) (1.38)
El:’;—;",lgiu 0317 | 0230" 1,494~ 0.896*
i 279) 218) (2.606) (1.91)
e
K'lr;;ff'gh; 0072 0673 1744 0,198
Tl & (0.70) (6.11) (1.067) (1.40)
In_NCOS 0,066 0.087* 1475 0316
Aldgole] £ | (1.35) (1.68) (6:229) (1.50)
s aren -0.241* 0147 0095 0,007
(“1.71) 09 (0.562) (0.05)
o 1.581 5,849 0936 0871
(1.29) (373) (1519) (1.92)
N 126 120 210 166
R-sq 0214 0127 0056 0079
<# 5>M @53 F=o £ 9 uFed gt £
A B0l A AGRA el A= dFel diE 24
dabs BolFu Stk A()F F wAH, %—% f# %‘M

BBl BE mAlN %o g2 A, o
AE EAAoR foldth ot 3 et 94 39%ol
33 AoRAe A FRL mATE 2L AN

R

TR A g 294 F9E] AGAA A
o ¥ 2 4&S vHE= AR Yelgrh

A3 @E Y o dist A A Eo] AdAA A
ol FAAQ FFE vH= AE S d SR
3 BFEEAS FESto] Hla B4 o e 294 FUE
o] A XAAA o] BF AN JFE vH= A2
2 UeEPgA T HEEEET 23 gt 244 FhEo

x]%zﬂ gatel § 2 9L IR Ao Yehdeh
gJof, FAM o

!
@cﬂ QAT v

Ro% teida Qe d £94 AALE
1

>
2
N,
2
2
|
i
N
2,
2
O

# e Aud HaEeE Fkee] F5 9 @5
A AAge] 2+ AGAGA e nA FTFE A E.
ATAAHL 2019307 ARSI, TR o]deE= ¢

gl

t ¥ Hl &2 ol
rlr m 2 L 1o rlo ot
A

2

HAZAAT M193 M22 (3A922)

™ B ) @
&=t =t # #
W | NeEM | med | NezH | xei
o | s=p . | s
== | eums | TR sams
EHIC.’nL_UFg Al 0.048* 0.089** 0.378* 0.168**
siotm (1.610) 2.16) (2.024) @12
In_RDP
X U 71 | 0384 0235 0098 0074
oA (6.5%) @274 (0.128) 182
PNE= L
Eﬁg—ﬁgjiu 037 | 0281 0.114 1,403
pinbe (5511) 219) 0.111) (414
s
X'lf;;ﬂft;; 0798 | 0258+ 2409° 0197
_,_E:__I'o;l A f': (-9.927) (-2.16) (-1.726) (-1.45)
In_NCOS 0.031 -0.094* 2,149 0.317
AlMgiolo] £ | (0.764) (-183) (8.083) (1.47)
metro area -0.186 -0.001
- (-0.80) (0.01)
corona dum -0.755"* -0.016 -0.501*** 0.021
= (11.721) (0.10) (-3.465) (0.15)
2.376" 0.611 8.049 0.859*
CONS (2.500) (0.41) (0.459) (1.76)
N 103 173 166
R-sq 0.655 0.508 0.354 0.079

< el mopls Ay @) wEy el F5 Y

gel gt 294 FYEl 24 ABAC vAE 3

L}E}LH_L m} AR = LR )
&+

o %Elf‘& HYFS v
gl A9 Al UW% 33k ](0048 07557-0707) -

FEUe dFor Aele AAst
17} 01\‘:‘1 JOFJE} Aas) B 5 9ok dE)eld =9 A

Qo= TR o]do| 1‘415} =94 gl AAGAA
A9 Js Uil Z2Y o)Fels Ty vdt
FIE Eoli(o378-0501:-0 123), digh 94 8l A
ARl vlX= GFo] wlf AASNES & T AUk

QS @)= T 2 g FEAN NFEAe IRV A4S
iy AxE BoFu Qluh )9 #ol, mEY o)A
= AS, vFEA] gl 294 gl AGAA
A= Gl o 2 Aow yehta Stk 1 ool A
T gl KA FYEC] oJds] A9 A THAA
FEE HAANL FEAY g A9 FHEo] A8 A

189



- et

eiglof

A ﬂu%mmﬂﬂ%#nw.nﬂud?%r wsoﬁﬂﬁ u.m_xﬂ%mmr_%mﬂ#%%ﬂﬂ%ﬂ WERXT
o — ) T - = oL = [~ o = ~] o
WRER T Ey g gHBW TR GX KHREET e FTLTTHLET ALy g Mg
oL W K o P = Q QAR o8 o AR N Ko X X KM o ~ NFEFRNT N . N oy — ] U
) T Qoo ,ﬂﬂzo#m‘Mﬂﬁo e W Amiﬂﬁ ,DlW: o o o ol 8I
Tl HSwaxV T o B R T oo m MBI s T . T T FR
T S5 R E I = 3 Wy =R el wor B0 ol o o % MO oo Mo ™ s
zcE Bl prekavialsEd FETE ¥aZgLtcgRiiRT 2EERE
M ° M iy MLt SR B LSRR — B k 2 X ﬂ_olﬂl_l,.ru 4 s A= = ° 1
ﬂi ﬂ_ol ,U..E o) . o ﬁ/!\ wm T’ 5 ol G i O FI ‘:L O e oy ‘Alu_ﬁ o o ‘Alvyl yA..# — =0 ﬂa LT ST — ey
T — = Jl — ‘Iﬂ._ur ATO I ﬂ_l T o) o= s —~— O]W ‘._ln;o‘._ELO‘l
XSS RN LR Ty BeTR TELEERSsPElpriiscaz
= ur Y X o5 o T m T B ot ERRGS o = K& o B — X3 g ™ = A ;
E Mot a —_~ H "X mr X 4 T oz d B 2 ~ o0 o T
oo =8 WS S H RN A LT B B AR G oy X % G+ = 0
ﬂ%ﬂmr%jﬂﬂﬂﬂﬂzﬂwermMmoMmeu%,o TR mjik%u_oqﬂmauﬂ%imﬂ%éﬂolﬁxmﬁé_
N % . me Mg HER g7 E T R . RN Koy Bz ™o Voo oo N g
No ,° - e o o 9| s = o By 2 ® = oo I S dr <P =0
) %ﬂ@%%ﬁ%%wﬂﬂ%iﬂ;&%ﬂﬁﬂﬂ%m%Jﬁ,mﬂ ﬂrﬁmoafu%ﬂur.ﬂ %ﬁﬁiﬁ% sﬂwn,_ﬂw;w
o (= i, - > = o = = "o T O =<
S SV RSt S T I 500 S 53 BN £ 53 LAt L L I 5 ol
ﬂ&l‘_ﬂﬁd‘_q‘l‘_/l‘mﬂ‘ATAT}OC 20K S o oﬂEUQﬂ ._Zo_, E._oz_l mmanmreE.A OL.JI;OL.Ol 1D| = X
70 7 5 ST @ o R oo B AL o R P X R G - S S
G S R DN B 5 B S S e TR DA R BB NGl
S AR R A SR R E I S B VR e
xr k3 o o~ X N o ! w ol XRE T T o = D SR T oX kot o O N B R W OW oo
ooy S 2N T w = A 2 e o1 W ~ T o 3% o LR LW o o
ﬂ_ﬁﬁaxz#o%wmiw_mmhﬁ%wwmmwxurka_&u.%ur@no%ﬂmmwﬁﬂﬁ%MATAHW%WMEL@@m&
aaﬂoo]ﬁimﬂ77moﬂ_}mmu%z%ﬁ}vm.mo%zoo#oﬁo:.ﬁ;ﬁ = aaxOmOzzemm RBT o o PR OE
o XTI v el SRR RS  PRT T ge L Ent e TRy ey ® o F
™ i3 2l 9 W T R R o X D "o ® LR o Joo R owe T e 0 T X PN
p TR OEE O] o7 ) T o B o O Mol o M (R O of P OM M = g oo o T e S
v o BT Or W OB W o N T TS o TR RLR NPT g TR A S bo o] T 2 v T
O RTINS T S TR CTEHT SoHm T THIR - REFT ®RATRTUWPRDET S oo w ar
o Hmﬁ%ﬂmﬂ_ﬁ %%Mdr.MM B Ko i ﬂww.ﬁwmﬁﬂﬁw ﬂowﬂ% ﬂamﬁwﬂ,ﬁwiﬂgﬂﬁwl
i = W m B XK BR o RT® S — 3 T oz N - B0 B B e M BT 5
W oo o T LT T o T ETD vﬂﬂﬂ%%ﬂ%@@m@ X R E@mED %o
A= B ro 1A D ™ .oy 1 ® X = o =) Ll o S 5 ol Fo BE
= wroAE " O S SIS — T 9 W N o gr My or WO e oo % o AR
A T T Em xR %ﬂm%ﬂ% IR %g,%a R S R R S S S
2o e BY O R T S NQWHW%@LXEu%aﬁm_ﬂ%.ﬂWH A
X ke EX PRRwE L g X 2T T g T o F W e RO AR ROy W, e o
3= UerplEUrﬂ = uﬁﬂﬂoA mcaﬁi mﬂﬂﬂﬂo:Tulm_h.in_dﬂ ) ,mmeoLnMooﬂmmooEHooE
o W o= T o SH 3 Npag R w 0 5
T oEeTius golBTal wTgm Lo TREoNRK piToFNEmTE
r o| X = T B ot i X K N A N X ;
bt ,Mﬂu*mﬂw Xx_-UEHWM7ﬂ = ,DIWH oF l%lﬂ‘m_ul_luWE ﬂ%ﬁbllﬂﬂﬂoﬁ,_ R
o L= N N oo ® oo W =0 %0 I — 2~ HATO_E_E -5 W 0 o) o N5
_ . o) x ™ O 2K 5 o o iy ol B D om Nl
J.A]Dl ﬂﬁﬁe E R al ny o 3 = I OCMHO# o . ,UIUDHEI —~ o m_xﬂlq_m w W UEHOE o ) UEHEE
pEEU s TR ﬁ@r%ﬂi% ﬂezaﬁmﬂw%@%%%%i%di%%&ﬁ%%ﬂ%%ﬁfrﬂ
T H ST T T e B Brogy W BT B W e e A T
X ™ — [ O#E ~ 7o O_ Elﬂ SERS JJJ o N ‘mw J._l 1 o Elg T gjo xr ¥ - e m = A
ﬂmowﬁu%ﬁao%ur = @BWMEQ,@ %W.]@mWw%wm%%EWﬂ?Eﬁ@%%mﬂTw@ﬁEﬂ@@ﬂ
PP FETEFH < W Hoag® P W g pfl g le=s gy F o o M
MG S of W ST Ne g oo B o A, B R ) B o ECNE =5
o E g o) o W - R Mﬁmﬁo_eo_.iﬂl.aﬂc._%o#mﬂ% ﬂuk_ﬁTLEkouoELt
B W 2N o' BT mo m o No ke R of g 20 TR e No bR %O B g KL T o AR 2 T g
Ko A= L X <o m M o 7o T Koo o R 3o s = W5 Mg X TH o
oo E oo Tomoen W T P BT T o= O "D T .oz pE N°
w0 ooy ol R ORe Mo, © M gy No o M do g o_e%ﬂ;ﬁﬂ@.;oﬂ%aoﬂo%c%%%ﬁoiE%%%ﬁ%ﬂl%%
" T noE = o Fo( zlxaiuuu%ﬂ T R B B OX = = K B0 AR W ETT HTRK o RS FER
o o W g B X i 1T R E o wmry LR WRE LR OG0 E
o ™ o Wy ® L, ~ B o am ei‘ma.zoﬂﬂu;odlo_aﬂﬂuﬁlﬂﬂ o = T ﬂﬂuot ST o ' my RO
b B R B m R o P T O R B R P~ -l THE ST BT
Mo U m B oWw R oo > B S S Wb B T s e ® Y TR FEMO T T RpTHT MR TR

& A =9 Ak Az gt

<]

ok

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2

atof gl

o5

A qpAl} AR Aolw

190



oI5 oMy FRel NFMET oDt HmEy

weo1Q po

oF Feslol Bk AA, Tt vFEd Yete) o
92 755} 99 ZeAES GAsee] 45 119 o)

2 AT AR AR aots] & 5 STk AA, 7
z 2] A s B2 sk 57k 6
TES] FAARE ATk Aolth B4,
tiste] B ;) tiske] 2A] AL wHste] AZFRAG
thz Adolvh AA, @53 T59 ded ARE A5t
=7PE HwE Pk Aol ol A7 A EdE &
T Wt FYe] AGAAaT det Ar S wEAdE
HellA o] o7k glek

S =oF AR el 2 AT e g
dARo] EAGT HA, T AR H2Ael ofHwo] 9
, el BAHINE EAAEE Vo R Hlwrt 7}
ARE AG7] Wl Az thfdel dA7F 24
o) FF AelM neo] ded Hiot &4, o
P 298 FA719S) Aol 2AA e the FHIE glo]
A9 AL EAF = A9 ArstEE A AN
A g g e QAT AR Fo olfE AT
N]le] d#tatr)i= ofele AAelrt oledt A FF =7t
7o WS flske] wlo] o] fofxof & Aot}

9o} o] #=3h Tl nlaz o] ek uvls)
B tjgka} Ao hgh Agrd el AAbEe 7 A

sk Ao Wt ks wvlehs
Zo)tt.

B ATE Ao W3t T AQEE vl A7l
g Fare] gietdat 2EESY J)delA HEUAe] Tks

@ Aoel AAS B wye duw slelstug vk

£

=

3|
er

o o 32

=

o

of

e
ol [

REFERENCE

- 194 (2014). =T F50] FTA ZAA1 @] dig 1)
A AT FALHAT 2002), 1-32.

1E3H1999). A9AEAY AsE fg AT 9 7l
FALBANE 07, HFFHRATE 3(1), 137-166.

TAY-7140](2020). =7} T dgte] AHuS Hlw AT Y
QL% w54 11(2), 67-87.

A(2023). 3F 3 A gt ¥E ¥ 27 #4- A
ot T gl AAALES =, S sy w
SAAATEHL

AE5(1998). F55FA} AAHAHAATEAES TAEFH
RO). ZA8H977% 46(3), 279-295.

A713(2022.11.08.). FEH F9 AEHw HHo). AAIER]
E{Y, Retrieved from https://www.etnews.com/202211080
00251.

AWA(2023.08.31.). FEABFEY gl Sy 155 ExM] 34
27 <ZF3F. $AH, Retrieved from https://www.hani.co.
kr/arti/society/schooling/1106565.html.

HAZAAT M193 M22 (3A922)

A% BAId(2006). ATl AEARE AR QR g
2/818/4) 18(1), 1-24.

AE17K2000). AGBAY S49 Axo} B, ALFH=S 9,
3-21.

AT 77132014, 719734, A2E et AA3E. FAGT
32(2), 119-137.
AET-AR52014). Aol 1838F W Aol v 3 4/

37T 21(2), 211-227.

AE2015). =] ool dd =AMl A /977
FRIZE WA ATISBY (T WA A7, 18(1), 1-14.
AE2(2020). st FY Al v]A= FF @Rl T2/

42(4), 285-308.

A G-oleld(2016). A Fdgso] A9 At A9
Agdell v|X= QG A, WAHFYAT 11(6), 111-122.

AE71 A 54(2022). FSlo] 83 AVl viAl= g3t 74
/7% 40(2), 69-99.

e W5542014.07.29.). X3jsh X XSG A 3
HE HEFAHTE5E%). Retrieved(2024.01.12.) from
https://www.law.go.kr/LSW/IsInfoP.do?urlMode=IsInfoP
&ls1d=011996#0000.

Ui 257(2017.03.). L5/ 397 £e) o) Retrieved(2023.12.10,)
from https://www.korea.kr /news/policyNewsView.do?
newsld=148830722.

tfahil= W8512024.01.30.). 2024 H JHjel B3 Alg )R
)2 YHE =g A B E)s), Retrieved(2024.01.12.) from
https://www korea.kr/briefing/pressReleaseView.do?newsl
d=156613084.

gails w95 tietekyn](2016~2021). S94Y FY #8 o)
A AT

gt wa elelein)(2023a). F9Y FY 5 digidev),
Retrieved(2024.01.20.) from https://www.academyinfo.go.kr
/uipnh/unt/unmcony/RdViewer.do.

it Wy disketaln|(2023b). FEEEE Y F3F Ueideln] R
etrieved(2024.01.20,) from https://www.academyinfo.go.kr/ui
pnh/unt/unmcom/RdViewer.do.

sl WS ostdEn2023c). Y FY ¥ R 63
tfeldzln] Retrieved20240120) from https://www.academyinf
0.go.kr/uipnh/unt/unmcom/RdViewer.do.

tietel=r SaMA7195H2023.01.31.). TR g &
7 2GR AGPR ek E AT OlE) g 5
t)ahil =g A B 2] Retrieved(2024.01.05.) from hitps:/www.
korea.kr/briefing/pressReleaseView.do?newsId=156550127.

2712020, diste] FusAdo] HAEl vAe Gl &
St AF HAFG AT 15(4), 97-108.

Ho- A5 Stollz]- Bl o) 2021). Y HigF o3 Ks &
S FHEIE) FIIDAT21-06). AFESEAAAL o
A AT,

HHEZ. 0] 7 3] T A Th04(2023.05.09.). 801777k Kt ojst
15 3 Al £7]2 ] sl BERIYl 72, Retrieved
(2024.01.12.) from https://www.hibrain.net/braincafe/cates/
48/posts/407/articles/470847 pagekey=470847 &listType=
TOTAL&pagesize=10&sort Type=RDT&limit=25&display
Type=QNA&siteid=1&page=1.

BHEE(2021.03.08.). 91 FLE FGAE HE ) g 59
BIOkTAYE] Retrieved(2024.01.05.) from https://www.newshyu.
com/news/articleView.html?idxno=1001930.

3A(2023.05.10.). FEHHFEH WSEZ} F A9 7
5& 7jEsl 27 FUAE Retrieved(2024.01.12.) from

|z

191



QIIof - Yot

https://www.nongmin.convarticle/20230510500643.

EY5(2023.12.27). 3 g2 66.3% FHY '5H A Hare-2g
i 1671 22 2727 Z/AH|%, Retrieved(2024.01.05.)
from https://news.nate.com/view/20231227n28730.

QFER$(2023). 7197H disto® Wslel g8 Fxaa Qe
=. CSFH#7} 2719 1-4.

O1AF 1%9(2018). thst FUAEAY S el gt A

59, A, Aok Ndave} dsnehayt
EFHoR. FwS7, 21(6), 108-117.

o] 5ol H-7E0(2011). Ao] gHste] nE ko] #
St AT TGS 33(2), 73-92.

°]g4(2019). o5 sty ] AEA vl FrGEHE Ed)
o[ EEZAA 2019(22), 1-35.

o] 018HH(2017). AAAA A7l gk FaFRQl £ 16 A
BN 55 FHOR. FFIF=F, 29(2), 231-251.

o197 3H &(2015). ekl Adus Adr]: FPug2
A vl AR WA 103), 171-183.

o] - wH- 1A 280 7171%9(2019). %/ YY) &
3} A A 2E A g W A FejelzEe) 45
RIS FHAE 5 SaA7IdR- AT,

ol &A1(2003). 7197 AASEE BA #A: GEM7MPEE
THOE FLIIHHF 25(3), 105-127.

ol&A(2009). A FEE L Al FEel hF AFEA. 27/
97977~ 31(2), 63-84.

o]A1Y-Marc Meyer.(2021). 7131714 th&}(entrepreneurial university)
o WA =z iy A AR g EdY
Y34, 5(1), 1-27.

0]%F71(2023.06.11.). “¢FY HalEdel ofgEs Fek: Wil
3G, Retrieved(2024.01.05.) from https://www.themac.
co.kr/news/articleView.html?idxno=2581.

DrQ015). PE/Lket Z]7FENS] dELl W AGE G v
A= G A7 AR, St

Jxlof28K2023). e F9dol AGAAel viAE 9% 57
AELFE] 3(1), 5-30.

4872016). FHZFOl ARBA GG WAL G
A=, 18(1), 35-62.

HES WS 7FT2014). AASF0l BAA e v
AR g wE =7h 3 vl
o772 25(2), 35-55.

a2 7| 2971 A(2018). FHE40H 2 517 4] Retrieved
(2024.01.05.) from https://www kistep.re.kr/gpsTrendView.
es?mid=a30200000000&list no=1203.

4 5(2024.01.25). 2023 g FA| YEEF 1.4% A2 AFHE
20204 ofF FHA/x] T2AAMETA, Retrieved(2024.01.05.)
from https://www.discoverynews.kr/news/articleView.htm
17idxno=1039021.

KOTRAQ022). 5% &/ &df Hi= AP #4) & A%
& Y3 Retrieved(2024.01.12.) from https://dream.kotra.
or.kr/kotranews/cms/news/actionKotraBoardDetail.do?SIT
E_NO=3&MENU_ID=80&CONTENTS NO=2&bbsGbn=
242 &bbsSn=242&pNttSn=193794.

Acs, Z.(2006). How is entrepreneurship good for economic
growth. Innovations, 1(1), 97-107.

Ahn, T. W.,(2023). China's entrepreneurial
emphasize change and innovation. CSF Expert Opinion,
1-4.

Artis, A., Bouchard, M. J., & Rousseli¢re, D.(2015). Does the
social economy count? How should we measure it?

-

n
oX,

Ho of

1z

GRI

o

[¢}

A5G

Y

A= o3

universities

Representations of the social economy through statistical
indicators. The Weight of the Social Economy: An
International Perspective, 39-67.

Audretsch, D. B., & Lehmann. E. E.(2005). Does the
Knowledge Spillover Theory of Entrepreneurship Hold
for Regions?. Research Policy, 34(8), 1191-1202.

Bergmann, H., Mueller, S., & Schrettle, T.(2014). The use of
global entrepreneurship monitor data in academic
research: A critical inventory and future potentials.
International Journal of Entrepreneurial Venturing,
6(3), 242-276.

Brandstitter, H.(2011). Personality aspects of entrepreneurship:
A look at five meta-analyses. Personality and
individual differences, 51(3), 222-230.

Charles, E. Eesley., & William F. Miller.(2018). Impact:
Stanford University’s Economic Impact via Innovation
and Entrepreneurship. Foundations and Trends® in
Entrepreneurship, 14(2), 130-278.

Choi, D. S., Koh, S. E., & Kang, H. S.(2014). The Effect of
Entrepreneurial Activity on Economic Growth: A Cross
Country Analysis by the Level of Financial System.
International Business Journal, 25(2), 35-55.

Dante Di Gregorio., & Scott Shane.(2003). Why do some
universities generate more start-ups than others?,
Research Policy, 32(2), 209-227.

Drucker, P.(1985). Innovation and entrepreneurship Practice
and Principles. New York: Harper & Row.

Global Entrepreneurship Monitor(1999~2002). GEM: 1999
Executive Report. Babson College, London Business
School, Kauffman Center.

Global Entrepreneurship Monitor(2023). GEM 2022/2023 GLOBAL
REPORT: ADAPTING TO A “NEW NORMAL”. Retrieved
(2023.12.22.) from https://gemconsortium.org/report/20222
023-global-entrepreneurship-monitor-global-report-adapting-
to-a-new-normal-2.

Good, M., Knockaert, M., Soppe, B., & Wright, M.(2019).
The technology transfer ecosystem in academia. An
organizational design perspective. Technovation, 82,
35-50.

Grossman, G. M., & Helpman, E.(1991). Quality Ladders in
the Theory of Growth, The Review of Economic
Studies, 58(1), 43-61.

Gu, J. O.,, & Kim, S. Y.(2020). A Comparative Study on the
Entrepreneurship Education of Korean and Chinese
University. Korean  Association  for  Adult and
Continuing Education, 11(2), 67-87.

Han, S. H.(2024.01.25.). South Korea's economic growth at
1.4% in 2023, lowest since 2020 when coronavirus
began. Discovery News, Retrieved(2024.01.05.) from
https://www.discoverynews.kr/news/articleView.html?idxn
0=1039021.

Hayter, C. S., Nelson, A. J., Zayed, S., & O’Connor, A.
C.(2018). Conceptualizing academic entrepreneurship
ecosystems: a review, analysis and extension of the
literature. The Journal of Technology Transfer, 43,
1039-1082.

Huang-Saad, A., Fay, J., & Sheridan, L.(2017). Closing the
divide: accelerating technology commercialization by

192 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2


https://www.themac.co.kr/news/articleView.html?idxno=2581
https://www.themac.co.kr/news/articleView.html?idxno=2581

oI5 oMy FRel NFMET oDt HmEy

catalyzing the university entrepreneurial ecosystem with
I-Corps™. The Journal of Technology Transfer, 42(6),
1466-1486.

Jung, H. J.(2016). The Effect of New Firms on Regional
Economic Growth: The Case of Korea's 16
Metropolitan Cities and Provinces(2007~2014). GRI
REVIEW, 18(1), 35-62.

Kang, D. Y., & Jeon. Y. S.(2014). A study on the Economic
Effects of FTAs by Korea and China. Journal of
Korean Economic Development, 20(2), 1-32.

Kim, D. S.(2023). Analysis on the Current Status and
Requirements of University Start-up Support Policies:

Master’s

University,

Implications ~ for Improvement Measures.
Thesis, Centered on Seoul National
Chung-cheong bukdo.

Kim, H. K., & Shin, H. Ch.(2022). Effects of Start-up on
Employment and Economic Growth. Journal of
Economics Studies, 40(2), 69-99.

Kim, 1. S.(2019). A Study on the Start-up Support Policy for
University Students of China. Korean-Chinese Social
Science Studies, 17(1), 55-79.

Kim, J. Y., & Lee, Y. R.(2016). An Analysis of the Impact
of Entrepreneurial Activities in Busan on Regional
Economic Growth and Reduction of Unemployment
Rate. Asia-Pacific Journal of Business Venturing and
Entrepreneurship, 11(6), 111-122.

Kim, J. W.(2015). An International Analysis of University
Students Entrepreneurial Intentions: A Four Country
Comparison. Advancing Small Enterprise Innovation
Research, 18(1), 1-14.

Kim, J. W.(2015). An Analysis on the Factors Affecting
University Startups. Asia Pacific Journal of Samall
Business, 285-308.

Kim, M. J.(2023.08.31.). Metropolitan and non-metropolitan
universities, 342 million won 'gap' in investment per
student. Hankyoreh, Retrieved from
https://www.hani.co.kr/arti/society/schooling/1106565.html.

Kim, M. S.(1998). Local Public Investment and Regional
Economic Growth. The Korean Journal of Economic
Studies, 46(3), 279-295.

Kim, S. H., & Park, S. H.(2006). An Empirical Study on
Income Determination of Korean Cities. Journal of the
Korean Regional Development Association, 18(1), 1-24.

Kim, W. K., & Kim, J. W.(2014). The Economic Growth via
Knowledge Accumulation and Entrepreneurship. Journal
of Economics Studies, 32(2), 119-137.

Kim, W. K., & Kim, J. W.(2014). A Study on the Effect of
Business Start-up on Job Creation and Economic
Growth. Social Science Research, 21(2), 211-227.

Kim, Y. M.(2000). A Study on the Indicators and Model for
Measurement of Regional Economic Strength. The
Journal of Social Science, 9(1), 3-21.

Ko, J. H.(1999). The Role and Function of Local
Governments to Strengthen Regional Competitiveness:
Focusing on Busan Metropolitan City. The Korean
Journal of Local Government Studies, 3(1), 137-166.

Korea Agency for Science and Technology Planning and
Evaluation (2018). Analysis of the 40-year development

HAZAAT M193 M22 (3A922)

performance of Zhongguancun. Retrieved(2024.01.05.)
from https://www.kistep.re.kr/gpsTrendView.es?mid=
230200000000&list_no=1203.

Korea Ministry of Education(2014.07.29.). Act on Local
Universities and Regional Balanced Human Resources
Development  (Local ~ University Development Act).
Retrieved(2024.01.12.) from https://www.law.go.kr/LSW
/IsInfoP.do?urlMode=lIsInfoP &IsId=011996#0000.

Korea Ministry of Education(2017.03). Plan to revitalize
university-based startups. Retrieved(2023.12.10.) from
https://www.korea.kr/news/policyNewsView.do?newsld=1
48830722.

Korea Ministry of Education(2024.01.30.). Basic plan for
revitalizing local universities in 2024 announced. Korea
Policy  Briefing, Retrieved (2024.01.12.) from
https://www korea.kr/briefing/pressReleaseView.do?newsl
d=156613084.

Korea Ministry of Education Higher Education in
KOREA(2016~2021). Employment status of graduates,
Dacejeon: National Research Foundation of Korea.

Korea Ministry of Education Higher Education in
KOREA(2023a). Employment status of graduates.
Higher Education in KOREA, Retrieved(2024.01.20.) from
https://www.academyinfo.go.kr/uipnh/unt/'unmcom/RdVie
wer.do.

Korea Ministry of Education Higher Education in KOREA(2023b).
Student dropouts. Higher Education in KOREA,
Retrieved (2024.01.20.) from https://www.academyinfo.go.kr/
uipnh/unt/'unmcom /RdViewer.do.

Korea Ministry of Education Higher Education in
KOREA(2023c¢). Status of student start-up and start-up
support. Higher Education in KOREA, Retrieved
(2024.01.20.) from https://www.academyinfo.go.kr/uipnh/unt/
unmconvRdViewer.do.

Korea Ministry of SMEs and Startups(2023.01.31.). SME:s,
universities to jointly foster local value entrepreneurs
(local creators). Korea Policy Briefing,
Retrieved(2024.01.05.) from https://www.korea.kr/briefing/
pressRelease View.do?newsld=156550127.

KOTRA(2022). Detailed policy analysis through China's two
sessions @ Regional  balance  development.
Retrieved(2024.01.12.)  from  https://dream.kotra.or.kr/
kotranews/cms/news/actionKotraBoardDetail.do?SITE N
O=3&MENU_ID=80&CONTENTS_ NO=2&bbsGbn=242
&bbsSn=242&pNttSn=193794.

Kuratko, D. F.(2005). The Emergence of Entrepreneurship
Education: Development, Trends, and Challenges.
Entrepreneurship Theory and Practice, 29(5), 577-597.

Kw., G. H.(2022.11.08.). Global startup, Seoul National
University's 'Chin-up'. Electronic Newspaper Internet,
Retrieved from https://www.etnews.com /20221108000251.

Lee, B. G.(2019). Comparison of Korean and Chinese
university student entrepreneurship ecosystems. Korea
International Trade Association Trade Focus, 2019(22),
1-35.

Lee, C. W., & Marc Meyer.(2021). Developing a Conceptual
Framework of an Entrepreneurial University: An
Exploratory Case Study. The Journal of Korean

193



QIIof - Yot

Career-Entrepreneurship & Business Association, 5(1),
1-27.

Lee, C. G.(2023.06.11.). The amazing transformation of
'Korean Silicon Valley' Eogung-dong. Culture Journal
Mac, Retrieved(2024.01.05.) from https://www.themac.co.kr
/mews/articleView.html?idxno=2581.

Lee, D. J, Lee, Y. B, & Kim, J. W.(2011). The Impact of
New Firm Formation on Regional Employment Change
in Korea. Asia Pacific Journal of Small Business,
33(2), 73-92.

Lee, J. Y.(2012). Regional Financial Development and
Economic Growth in China. Korean-Chinese Social
Science Studies, 10(1), 157-176.

Lee, K J, & Kim, E Y.(2018). A Study of the
Characteristics and Productivity of the University
Entrepreneurship Ecosystems-Discrete and complementary
effects of patents, entrepreneurship education, and
student entrepreneurship clubs. Journal of Engineering
Education Research, 21(6), 108-117.

Lee, S. C., & Lee, H. B.(2017). A Study on Influence Factors
for Regional Economic Growth: Focused on 16
Metropolitan ~ Cities. Korean Public Administration
Quarterly, 29(2), 231-251.

Lee, W. J, & Hwang, B. Y.(2015). The Chronology of
Korean  Entrepreneurship  Education: The feature
analysis and future development of entrepreneurship
education. Asia-Pacific Journal of Business Venturing
and Entrepreneurship, 10(3), 171-183.

Lee, W. J, Kim, D. H., Kim, J. S, Oh, H. M., & Kim, G.
Y.(2019). Analytical Model and Indicator Development
for Regional Startup Ecosystem Activation, Ministry of
SMEs and Startups, Korea Startup Promotion Agency.

Lee, Y. J.(2003). Analyzing the relationship between
entrepreneurship and economic growth: Focusing on the
GEM hypothesis. Small Business Research, 25(3),
105-127.

Lee, Y. J.(2009). An empirical analysis of entrepreneurial
behavior and job creation. Small Business Research,
31(2), 63-84.

Lim, J. A, & Wang, H.(2023). The impact of college student
entrepreneurship on the local economy. Korea-China
Economic and Trade Association, 3(1), 5-30.

Lim, J. A.(2024). A Comparative Study on the Impact of
Entrepreneurship on Economic Development of Chinese
and Korean College Students. Doctoral dissertation (in
progress), Department of World Economy, Institute of
Northeast Asian Studies, Jilin University, China.

Lim, K. J.(2015). The determinants of entrepreneurship and
its effect on the regional economic growth in Korea.
Doctoral dissertation, Chung-Ang University.

Lucas Jr, R. E.(1988). On the mechanics of economic
development. Journal of Monetary Economics, 22(1),
3-42.

Miller, D. J., & Acs, Z. J.(2017). The campus as entrepreneurial
ecosystem: the University of Chicago. Small Bus Econ,
49, 75-95.

Mitra, J.(2008). Towards an analytical framework for policy
development. Local Economic and Employment Development

(LEED), 17-44.

Pallavi, R.(2023). Charted: Youth Unemployment in the OECD a
nd China, Visual capitalist. Retrieved(2024.01.05.) from
https://www.visualcapitalist.com/youth-unemployment-in-oec
d-and-china/.

Park, D., Kim, S. W., Han, AR., Hwang, G. S., & Lee, Ch.
W.(2021). China's  University Artificial Intelligence
Education and Changqu (BI%) Entrepreneurship Policy
Research (21-06), Sejong Special Self-Governing City:
Korea Institute of Foreign Economic Policy.

Park, D. Ch, Lee, K. H, Moon, Y. S, & Jung, D.
Y.(2023.05.09.). directly
contributes to local unmiversity crisis rather than
declining student population. HighBrainNet News,
Retrieved(2024.01.12.)  from  https:/www.hibrain.net
/braincafe/cafes/48/posts/407/articles/470847 ?pagekey=47
0847&listType=TOTAL&pagesize=10&sort Type=RDT&l
imit=25&displayType=QNA&siteid=1&page=1.

Park, N. G.(2020). The Study on the Influence of University
Start-up Education & Support on Employment Rate.
Asia-Pacific  Journal of Business Venturing and
Entrepreneurship, 15(4), 97-108.

Park, S. H.(2021.03.08.). Hanyang University ranks 5th in
Korea for producing unicorn founders. Hanyang News
Portal, Retrieved(2024.01.05.) from https://www.newshyu.com
/mews/articleView.html?idxno=1001930.

Romer, P. M.(1986). Increasing returns and long-run growth.
Journal of political economy, 94(5), 1002-1037.

Romer, P. M.(1990). Endogenous Technological Change.
Journal of Political Economy, 98(5), part.2.

Schmitz, Jr, J. A.(1989). Imitation, entrepreneurship, and
long-run growth. Journal of political economy, 97(3),
721-739.

Schumpeter, J.(1934). The theory of economic development.
Published by Oxford University Press.

Shane, S. A.(2003). A general theory of entrepreneurship: The
individual-opportunity nexus. Edward Elgar Publishing.

Solow, R. M.(1956). A contribution to the theory of economic
growth. The quarterly journal of economics, 70(1),
65-94.

Son, D. H.(2023.12.27.). Last year, 66.3% of college
graduates employed 'S-year high'..Starting salary up
160,000 won to 272,000 won. Chosun Biz,
Retrieved(2024.01.05.) from  https://news.nate.com
/view/20231227128730.

Stern, P. C.(2000). New environmental theories: toward a
coherent theory of environmentally significant behavior.
Journal of social issues, 56(3), 407-424.

Sung, J. E.(2023.05.10.). Education gap between metropolitan
and non-metropolitan areas deepens...outflow of rural
population Farmers' Newspaper,
Retrieved(2024.01.12.) from https://www.nongmin.com
/article/20230510500643.

Timmons, J. A.(1994). New Venture Creation: entrepreneurship
for the 21st century. IL: Irwin.

Wagner, J., & Stemberg, R.(2004). Start-up Activities,
Individual Characteristics, and the Regional Milieu:

University  hierarchization

may  accelerate.

Lessons for Entrepreneurship Support Policies from

194 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.19 No.2



(o]

| AGFM2fe] oot b

=]
y

German Micro Data. The Annals of Regional Science,
38(2), 219-240.
1 e(2024.02.29.).  GDP/#K5.2% ! 2023 FEICLE AT =%

VI AR % et AR, Retrieved from
https://baijiahao.baidu.com/s?id=1792196644761682644&
wir=spider&for=pc.

(T K SCER#(2020).  =RERZA BT RTT & 200 K74 F
BORELN. 77, 48, 40-41.

VHBZEX) 2 BEa(2023).  AFEHEIRSS A o1k B RR K
(O ARRE: AL TILRBI3TEWSHESHT. LBt
637(8), 63-75.

B SOHU.COM(2023.06.19). 2023 L2441, Retrieved
(2024.01.05.) from https:/www.sohu.com@/687137402_121487621.

ABiK.(2018).  fH2AERY RN ARSI R T & I ST Em
WEARISAE T, L%, 3, 3-12.

FE BAIDUQ021). ARG TR BIF A, Retrieved
2023.12.27. from https://baike.baidu.com/item/%
E5%A4%AT%E4%BC%97%E5%88%9BY%E4%B8%9A%
E4%B8%87%E4%BC%97%E5%38%9BY%E6%96%B0%E
7%A4%BA%E8%8CY%83%E5%9F%BAY%E5%9C%B0/20
3063897r=ge_ala#6.

HAZAAT M193 M22 (3A922)

195



QIIof - Yot

Comparative Analysis of the Local Economic Impact of
University Student Startup in Korea and China

Jin-a Lim*
Wang Xia™

Abstract

This study examines the impact of university graduate Startup rates on economic growth in the regions where universities are located,
using panel data from 35 universities in 17 regions in Korea and 21 universities in 13 cities in China over a six-year period from 2016
to 2021. In Korea, a total of 35 universities were selected as part of the Ministry of Education's "University-initiated Startup" policy,
including Startup-oriented universities, leading universities in Startup education innovation, Startup education bases, and excellent
universities in Startup education, while in China, 21 universities were selected as part of the pilot bases established as part of the "Mass
Entrepreneurship, Mass Innovation" policy. To analyze the economic impact of the universities on the regions where they are located, we
aimed to conduct an empirical analysis of the economic impact using economic indicators of the economic growth rate of the regions
where they are located. The results of the empirical analysis show that the Startup rate of university graduates in Korea and China both
have a positive impact on the regional economic growth rate, but the Startup rate of local university graduates in Korea has a greater
impact on the regional economy than in China. Based on the findings that the number of entrepreneurs produced by universities has a
positive impact on the economic growth of their regions, this study draws implications for the role of universities and regions in

revitalizing local economies and the establishment of systems to resolve the imbalance between metropolitan and non-metropolitan areas.
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