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A AFM mAe] UY=E FEX7]E Ao} A
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HAE el de 2502 IF, PR, oA 5L AT Hrl, g 7Y
2 2eAse] W AlFoR Bre] Qs Agee 2RASH) dFe A
)

Aake] FAloln, ikl Folshes ZRAEANA de 18 F7kA Aae '
sloF ot= 714 A, AT 2 ARSI TEo] W' FF e AR 9
(FAA Azt v)F2A A E)6) Gl A 8= = st 3 A2 A, =F5 A,
AN GFtA Eot oldg ARE FHIt MSAT= Aol FA 227
I'de] =& (North, 1981), (18 2)¢] Al 7IA A= =
AL APl Ame] A vhE Bed 4= itk North and Thomas (1973) =
U7d2=9] 3t W& A AT Aol T Bt B} o T B=
Aoz A=yt AAY A% 8RS EFoz WS wEATa 7)sstn

o ol mm o

K
m

o

%2

&

Efficient organization is the key to growth, the development of an efficient
economic organization in Western Europe accounts for the rise of the west. ..
The factors we have listed (innovation, economies of scale, education, capital
accumulation, etc) are not causes of growth; they are growth. This book
focuses on what causes economic growth. Growth will simply not occur unless
the existing economic growth is efficient. Individuals must be lured by

incentives to undertake the socially desirable activities. Some mechanism must

5) o714 A=e =WAAE 434121 D. Northe] North (1990), North and Thomas (1973) 7}
Zelste A9 2101"4'

6) thzldel Az sidely Adute] Q.of A EAE 1 2ol BRel, 71 He 3
oA o]FAHYEE, Wl dde wE} 7]E HEldlA AU oJArdH o] ZAIZF E §
TS FA ol A E W ez AW vt =HH, 7ol M E HE wmEA] ¢
Wy YR AEE WA "ok AR E AR A FREd] Fee] gitkes 22 13t o
S AU Nl JAE Bw Eelt) dhae] #HE A (1980. 12 ) |4
FIAle] AF Age 7] AR, 19861 AU 131 o= AAHA S g=
317 f18) AFslAke] Ay Aste] FAFTE 22y 1997 9J3H91717F 1A AL 912}71—2]9} 7]
] FZ22H HIE 93 ZA|BE0] o] ALE T S8 AL Fudy, Tt o]
19973 AF3AHA = =Ykt ElFHE 19999 29 AU 1134 /RF A X F3)AL A
T2 =e "okt A4 =0 o]F%(2018c) FHX).

7) ol AAGAES % AAFARS 9 A Z A gk FAE =9 oS
(2010a) F=.
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be devised to bring social and private rates of return into closer parity. (North
& Thomas, pp.1-2).

North & Thomas®] o]&d] w2, FAAAZLS sted, o=
d 4 = A=t AdEo] lojof st Al oA Al

F849) Axe] 4Bl ol AnWAL (18 Do vepd & Uk

(38l 3) Mzstute] Mzt

= M UH) HE
M= il mg,
(FME AE=AM s,
g8 St els | —— | AIEAE,
A == oM AFS| R,
ElE AlAH! =, 7|g7|.xc—’|)~l_|’
=225 =% Sd AR A
2|3t JHel wE QIFExo|
EFEe S

dZE AR, Schumpeter (1934) & FEj4 FRRFO 2= A2F0)71 Y&
o A "ok AR = AES 98] 4 (development) o] 2 o}Dﬂ }7,4\%
53 A= SHA< (dynamic) o2 M= A Het o] & 3l oldlet 2ol ol

Development in our sense is a distinct phenomenon, entirely foreign to what
may be observed in the circular flow or in the tendency towards equilibrium.
It is spontaneous and discontinuous change in the channels of the flow,
disturbance of equilibrium, which forever alters and displaced the equilibrium
state previously existing, .. Development in our sense is then defined by the
carrying out of new combinations. This concept covers the following five cases
(Schumpeter, pp. 64-66).

oleiat olmlelx] AAA 2Elel A AL 2nlAte] /)5 MR} A2 &7} by
3 o]& F537] 93k ArtAAe] Wgksle I o =R dojy= Aol oYz,
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&4l (innovation), = ‘M2 A& (new combinations)’ & ©|8sh= Aoz HolH
tt. FHEE AEFo7F AAE (“can capitalism survive?”) 7] 93 AA 9 NE=
73‘11]?114’\14 AFTFEA BRAA Blojuyol gitke A Axsta g4, S A2

dgel T84

o

L

e

Aol QAoA, AR ZHAe] 244 f80] F2E Ro] op]m, FEel Hal
e BE, Aze A 7%, Azl %ﬂxﬂ»}% 2 ARe AP Az 24

) oA ZAAo] o] T8t A= H|E T FAA A A AAHE )
A= 737 283 olr& 7€ 7199 Aake] ohd 7199 71x 2 A A4S
FE= 2L ou|d (Schumpeter, 1942, pp. 84-85).

71999 eolelgt ‘=L AFS A shs 2] 7147t olsf o] Folxinh Zg
ZAEARL Aol (J.B. Say) & 2R 7197F dS AefshaA, 1 & disf 7]
A7te BAA AdS AT Fol B oA F T 1 ROR olFAIY
Zha skdTh(=a7, 2006). wabA 71971e] EFo) vl &4l = 2] Ak
< Eole g%¥olg & + Stk

JABEE BAA 7168 A% YA, BIHo|A] e A}ﬁw zzw;a )

-

xL

WEFe, o2, A, AP T} Ame] HARY oplek N, WP, wA] B
B, W o 8 A4 Al ISR BRFAE AR HEAD F00
fQlo®, @R o NEN EUSA W AW SR BAglel A
g FEFEAN FRFER ] B Bk ARE B A9k BAL ag
A S B AYL b AREl <s) o] FolAlnh. 9% S BH, A

A gi3 AE 5 e 71ed g4 AR A9 gld (=27, 2006).

EYo] & =3H8S 73l 5Y7190] A= =7tE A 74 g ol EstS o,
= AAle 99 WAk the sick mand of Europe) 2t E2]& A8 o] A, ARl
T FFe AR - ARA - 3 GA0E FAI %ﬁ%}ﬂl %E}. 2002\ sk
s %ﬂ’% ?*33}

o A% & =A% VNS Fse @ 2003'd TAgenda
ZBAAE HE S FAsH Ak (733], 20165 HFdE, 2003).
FAgenda 2010, =A%, ARBIEAIAE, ZA&ds), A, 15 3 & 5 570
-8
=

o
okl g F2AE S 2 AR oka e e BY, oz 8 (3" 2) £

8) Dustmann, et al. (2014), ©]&%(2017d) =
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ol AxZAlL] 37 Aol #AE FAEo] wbrA Hloh

5 T4l o8 200010 2dEle] gghE 0 “Agenda 2010™E A del
=41 BARle] frEltleln, e ARIRS] x| 719l F2AE9 vhdE, 20059
Ao w2 A HujsA e 1dE R re] MR AL A &H o7 o]ojzit],
2 93, =& fyo] HAllA fH AR ASTFetn 1 AeE 448
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Azackst 37 1Y )% 713 Bel 185 H43Ed =2 Lucas (1988) &
Romer (1986) ¢ &A472 7122 ¢ WA Y (endogenous growth model) &
2 AALA WAUEE A9 F

3 3
ob7] A @2 o AHG A Fold Fart gl

Economic growth, being a summary measure of all of the activities of an entire
society, necessarily depends, in some way, on everything that goes on in a
society. Society differ in many easily obsered ways, and it is easy to identify
various economic and cultural peculiarities and to imagine that they are keys to
growth performance (Lucas, 1988).

gk ARSI 7] AAA S ARSI =7kl A dojubs BE 84 &Sk
Atk Lucas® AARAAS A= 240 ti3l o]2)d AHe Ax|egie] =g

A B YRy g ojoprlolt,
Lucas (1988) 7} A|& 8171 o] dell 41874< k7] 91a AAFA 2 &l o

3, FHERE on] FALHL Kol e AARA A dde] Az HARhL Y

Al draAe FAEL, 719 S T ok

Economic development is so far simply the object of economic history, which
in turn is merely a part of univeral history...Because of this fundamental

dependence of the economic aspect of things on everything else, it is not

9) 190730 d=0] 19110l R Z7he] 3, 192636 % B 271=]0] 19346 o 23

.
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possible to explain economic change by previous economic conditions alone.
For the economic state of a people does not emerge simply from the preceding
economic conditions, but only from the preceding total situation. (Schumpeter,
1934, p.58).

(a8 1)9] Schumpeter®] ZA|s=3F 18]3L Lucas (1988) oA A& 3t ufe} o],
gt 7] AR | A 1 17 R AR e] B EEe Aelng, YLlAA
< vt BE 5o FAldlA o] Fojz]o} gttt

(o3 ]

o

il

r
ojo

M
ko
rlo
o
2,

4 Jol& W A9 aelskA| Kata, oA 71999 A
Arelrts oA glow o]FSHisL o FolRe Alew TP Eo] Utk ol
< @A YR s v@dA Thgeln, 53] gl FF AAgAES
AT SAlSt AL RS AYshs AR (9L B, 53 59 98,
A, AE] & AduiEa #A gtk *Mékﬂ BATAES] F83 Aol
oflgty Aztgitt. = H|FRF AATAES Al 2R A Feds
atal, NETe] ofd =R AdE FHo| 8, FAAA T5 FEsHAA AEA|
59| olai @A HollA =olE ASHA "l Oz &, A AAAELS 7
FAEER ot HR (HEd, =3, #7 § oAM= i vu e A 2
Frank Knight (1921) & 7147lAl= ] 712 2210 o]
A7t FHol sastA Hn, 259 Y g Aakat JEe] 7ot deiivia
7

zala 9.

Jlm a0

To find men capable of managing business efficiently and secure to them the
positions of responsible control is perhaps the most important single problem of

economic organization on the efficiency side. ... The supply of entrepreneur

10) el A BAAEE 7197k Ty 2 5 e Ao AR Knights A8dhs
AGHES] BA B ol %E AAG, ] /M) SUF 4PE Yesee dadtn B
itk
The supply of entrepreneurs involves the factors of (a) ability, with the various elements
therein inculded, (b) willingness, (c) power to give satisfactory guarantees and (d) the
coincidence of these factors (Knight, 1921, pp. 282-283).
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qualities in society is one of the chief factors in determining the number and

size of its productive units (Knight, 1921, pp. 282-283).

ARZAA GRS BAAIZ] ARIZL] drbo] 2 317dgkal o] E9] vAy A, F&
42.992] (the principle of effective demand) = A|ZSFAA, 1-8&3ZA] 74719
Aeg Jzetn Yok

We need, to start with, ...In a given state of technique, resources and costs,

the employment of a given volume of labor by an entrepreneur involves him in

two kinds of expense... (Keynes, p.23).

FHEHE AT AES sl Az vte} o], 719971e] A&4 Akt 9
3 AN B wgAE BAE sl HW, ANRE dRlo|RollA FAbs tolAbE
3} ZHL A §-& (marginal efficiency of capital) #AI'?] AAA =gl27 2Y= &=
Aol ol 7]47ke] A7) 71t ) (the state of long-term expectation) &2 Z

Rl

There are not two separate factores affecting the rate of investment, namely,
the schedule of the marginal efficiency of capital and the state of
confidence. .. There is, however, not much to be said about the state of
conidence a priori. Our conclusions must mainly depend upon the actual

observation of markets and business psychology (Keynes, p. 149).

KeynesE ©]2]3F ‘#2127 2 (state of confidence) 9} 7147} H4191 ‘&4 7+

7} (animal spirit) & A Al7]12 itk FEA FH2fo] et B2 a4 7|
(mathematical expectation) & A%E & 9)\15 Zol| opla, APHA Q] G o9&
st " 1

7AA dAE B, AAke At 2 ziRol A 3L 71ge] o & G E o] A &4
° 2 AAsl= Aol oyt AgAte] A4, vHH, g we, A5k 719
ol AAshe 719 2ela AAdstd ZIdel AEske 7Igelal HER, AAe o954

11) Ald=e 7197841 2. 24 animal spiritel] 3k B 7412 =9 o]F2-(2016), 18]a 7|Y
7ol " G (optimism) 2 &}A17F (overconfidence) & 48] 8ta} @ E7AA4 813 AdAE)|A
=9]3k o]F2-(2018) & FH=E.
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(dynamics) & 71971e] B, EZ, 478 2 HH oJa 2% Er}(Keynes, 1936;
Schumpeter, 1946; Drucker, 1973, 1985; Haltiwanger, et al, 2014; Haltiwanger,
2015). Aol mAe]l Y=g vEA1717] sl Arte s Afete i A
7197ke] “Zdgell ©J3) o] FJAH, Drucker (1985) = 71997t F% ZAAl= 7197
g Aoz o|FoArg, AEE 7]% (new technology) & 7% (technology)’
< &8t 7197H < (entrepreneurial management) ] H]-3kaL Stk

s =8A-L 20479 FE=E 7T sk gale vlz ‘A o|gkn skt

BYE AAME Ao 2 gk 7l<le] "LE-— O 7 A2E 7R AMEES 22
Bom, a5s WA AJAIe H9E 7FssHl &l = 84 A4

At Abs]E A o] ol AL o] & ] UG ghds] A= ARS| R H]'lllq
t}. 7Ad g8 g AlEE ZZF A (society of organization) 7} HATHE=
2006) .

EEN

olglgt 71947} 9= < 71 Z3gAtel Aol 23 o] Foizith A
Z(1936) &= 1 945 "Jé AT AXNAA AA Lol] Fo3F LR thFA| 2o

At

olg g A=) ATl wH oz s, BAlgelME 7P d S AL
= Adrelr] A =FHol AR 12 o2 ikt RYE Ve 23E Y

% s

£ 71973975k ZASAe] B Ael7k 9% 4 9lek. Krugman (1987) & 73
xﬂw}a} AR FATG el NS Sheln wc2shl B W, M2 BAE W
Sty 244 A 2o d2gs 71Esn k. AASAES QuEE B

ol Arsl, TG, $%, 7|E vl FAS T Bk v 7]
9 7)9je] A4 el teld 2Qlg BAE)

fd
X0,
K
]
r
jabo)
2
R
—d
_|O
o,
By,
o

12) olo] ##HH o] & # AFe olFS 9 (2004)

r-[n
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ftl
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. A9 S BAFAEE, 714, =5, 592 92

1973 12k a4 283 BElE2 AA 23 o, 19709t SHHTE] vl
ARl ARG E B Sl AA|, v Eakdsl, ga FEZEE A
E3olgk 8oz} 7kl gtk Drucker (1985) & ©]g]d ol E0] )= A7} "
73 A (managerial economy) oA 7197F+% 734 (entrepreneurial economy) & A
ey e dAS & X B A Aoz st ok

(a8 DA m=9] gFEo] stekske A7, ml=e] R&D/GDP HlFo| $7}
sta itk R&D =% ZAA1dde2] BAE B, w9 A4d47]d R&D A&
| 54387 S7ksta sich
(24 ’3>°ﬂ"1 5019] R&D/GDP HFE 59| A&l A&EH 02 stest

(]

13) e U Al hEEe A2 mie] AAE ol etk Uk ‘22 Qe
=
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(T8 4) o|=o| GDPoie| A7Hs|t ZMMEE

0|=: R&D/GDPRt HHI SEE 0|=9| R&D X =1 HHEHE

52 RaD XS HAYEE

LEAHRIE =A% (" 6)& BH, 99| R&D/GDP W53} A& &
AlE 5L vt FolE Hola AL R&D AEE 7t} shetsta Sl

(O Dol F=e] BA &0l Ao Yehid R&D/GDP Hlg& +
Al 7kl HARE R&D A& tRE S7RSkA Sk AR A7)
R&D/GDP Fel= vl=, Y, &3 vlws)] 7P wE 37| 5|8 Hole 54
& Hola 9tk a2y R&D B4 v=F o] FE8 Sk edal, Hdol
U A e AlEH s Skt givkh
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ZERaD NEL FHEETE

(38 7) &=ol GDPoe| Ahu|et MMEE

. Az,
oh=9| R&D/GDPEL AH HEE Faoigdiet AREEE g‘DP[NHE:I ‘
B B ATohe E

%a;m/e ARETE,, =0 =

1991
1992

sfe] 841 Adom Bm, Auge A0S Bl eplstelt e Sa ke &
F vk AASe] APAnE B ZAYEE AYshs Ro] 1 A - 3X S
RE 2% ofs) 2RHBE, A%, @&, P IAY, = 5
021§ EH BN Ha4ge] Aol WEA D Aol %rhE7Ie] o A3
g A Herks F7b a4 el 8 Aold,
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7 2 5AE HE s 2}4 A, F=e] 71 ARIA /3] ARSIA] 57

HlZo] AashiA, A9E Teln Addd gl FAsH Srksta Al EAl, @
?3 =

24 579) vFo] §A3) Sekebl HU, HUE 2

I
T
[z

s
2

1 & agn urlg B fe) Bae 2o 94

2le] i oujain], o) & AxjEle Yiks AU ZrtE AZddrn
B3, shoA EAjel AEs} Addgn FdAd S

= Z”“Oﬂ*i Ageteld, drlg ARAl FE

A9 e Bl N1E

fo

771 Aotk 1 4
o] 4= ddistAY 2 A=
AAZ e WE Aotk B4, vhEE R E 7

o] @ WA 7|99 scale-up, &9 71499 A& A}
& 243} she slolth SL& AL, tiz1gel tigk Qo] F784 <1 EU9

L < 7192 3%l EFstER, o= vgol| Ay} 2h
7190] ti7Isde] e A& obF ol deolth ey tirIde] =W, S8 AU
AL FAsAN, FXH, ANEA FolA] Y 7y

olF e WA HE=, FA7IHIY B 7Yl tirldel 2 e B oA

—-—' olN
Ho

)~

r 0.900

[ 0.800

\ L 0600
F 0.500
15.00
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1094 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 201

EEEEE




o4

=y

s

o} e
A =Sl H
Ao 24

1
S

9
i

il

A2 A

k)

V2 3

7P 2EAEe] A

5
o] ®ojo}

3
ol

i

A
yul

, 2012).
o

o] e,
A}

=
T

10|

7

gAY

SEEERT
4%

1

R

94 ol

1
!

o
T

o

, F=3tel o

v

%

e} ol

&

Z=

&
Alei7E =0 (=88

o
i
L

R

2

O]

oy
a

e =

Ae] ATl 719 CEO7} 24

& 4 g

1

h s

SIEBMERE A 11 A A3
%

AF7H(2012) A
A

= 714, 224
73 A A Ay

&
S|

!

0
}

18
<k

BN N R P = B )
Sus 5 FE OHe gl
® o ~ 0 3
o T o Loy w o . N oﬂﬁ T
g, SR ®mE B N 2 dog
o m@l X A ,H_A| OM -/ O ﬂA._l
25| e oy o ) - N
O gy o » X Frimg B
Do e ~ o oo M- X %E o
=T 2 Nz =0 9 ~
« ® o foales %mmx%? MR
Gl " =~ T N T
] Y N o -y o
& ox o= 5 N o X
ﬂw«r«m_m ﬂwx %M%ﬁﬁﬂ =
P oo @ E T
Ko o o N o N & L] T Ww . W/
M <k Y P S Mo ] 5 o
il ~ U el w"r NI
et B e Fyoid g0
nﬁmm y = = _ﬂ_ oF = o o N = o<t
R EE wﬁ% @@M%% B
LN S F o G = o
v N = R N ® 2 o
T I w2 z
N S S A .
Ba o2 B X RN Gm U
5w 3 BoeLy T2 mgM FC
cE8y w 5T A=ZIL g4
X o ol ~ N -~ n T Xy W
o Pt = = N s o W
H o~ = KO z A T o e B
oy 75 D wo 30 =B X o 7y oo M =
L_L ,W.O” _.mu.._ a ._0_| U % ox 1 ,.._m_l z ﬂﬂ./ﬂ ‘Ol MA' X
nOW o H o~ 25 I~ v IO R ¢ O~ . o ) o
R KO G T o Mo 3T CIY ™

o] Al|A|

|

h s

A
=i

I—lll_‘:_ 3.3
H 1. O O

=
=

= 23 A3

-

up

[e]

H=2

At 7]



12|19} Start-up =8 19

=

o

M7l

T T OFOR wE W H AP NPT T
ES 0 N~ Ho B o & WX H =2 ¥ o <X W
= 3 < loZT ~ X H._ 0
i 1 0 T o O I oo BN ﬂ%ﬂ% N
% 3= 70 B o oE © T jm %ﬂidl uu]ﬂe
S m o g T ¥ o PN
Mo % gy W oo P EN R
Mo AF B = T T 7 S I R T IOY
F oo S E_E R Xk
TG R S IR S
B DA -2 < 2 O
juarit fi AT 30 O T %O = ﬂ/r ;l,_nﬂ oHF z:;
;oo_u‘.rMﬂaE ‘IM.WZ‘#E‘IA = -
EA oW _E N <P =K o ox G ﬂﬂm &
]o_aduﬂoﬂ L_L.uﬂo.q‘mﬂrﬂTm

X =) 3r _ Eﬂﬂ%drﬂﬂao
T g I x EREB—®me o B
T p oz X 3 o T s K g
el Co e SN S S kol
R - T
S m X mmlamgmw op®
& <N e LU now e MM mw o
= IS E e DS N N -
oy o g o W N B
% rE N TR X amw S
mwﬂ,mauot mlﬂa%.mmuﬁl%.}ﬂﬂ
mﬁﬂmmﬂﬂL WERE KT LRy

‘NOE N = = o R
aﬁma,%ﬂ_./mmo R cw%ﬁ. %W%J;ﬁ
PR E o T FZ L E o
Mo ®o \ﬂ/ﬁﬂn_rml%ﬂ ,iﬂﬁo
ERRCCN T S~ wm 9T e
< ok TR T BT g o 7o M i ‘_wﬂ
B oA A o o M Vo o B et R
B\ /\1,_Al‘my|7eg].|ATTJ.’
o oW g 0 I T R I
NEE B B o T oo o &g

e e | — oy
= u|aﬂ7ovwmmmd|.ohm#%iwauu%é@dn@.
B woop oy X2 X = n % ~ . T o ©
NP ™ prw .9 =T
W OT W o o T E T W R o ®

o gik.

=13
1

o ww, A%

=
T

°

1

kel
=

o

2=

[e)

of ¥

=

[

3|

2

s 714

=
=

o ZR|2E, F3A A A

oM A7 A2 7181 71 22 4



20 SHEPMER A 11E A3

Ta7|9e 7= AP = % 4T FHEol ket W7l hssAT

2ol 7198 AUA w

St ZEsh7] flal U}*OV] i34 A==
20083 EUA] A3)E “Think Small First' =

ml ﬂi\ﬂ]

54 Byl ol AEE W
A Hd, 7P SRR 0w Fa79d nAE Ze {Q}Jq- ] gS EAle] ol
ol W3l s 3 Zlolth whel 973 295 ikl FRERo] Flse 3

Hale 714, =5x3 AR 5o 22 gAla AL3k (virtuous cycle) A,

[}
Al B AT At Aol Sl deAeS sk deRAl sfof ¢

aF 1‘&(2012) 15) & “ZAA| 93} erOIj, o{t%iyﬂ s Ele AR oA
Al Blojyel, di7lde Aoz Be
Al Ao %94*8}%] & %:—ﬂr. s AE od S %%H A EZggRto] FAsfof sl= Zo] o}
T Uth.. AR Skl a5A) 1/39] A
A, dAd S5l 017]‘E Erisls
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7}~EJ_*1-C4 JHE HH, 7]l %

AR B Aol f@EAF Fujolh. ;}iﬂ Q w 7125 719 gkl Ale] Ee
aff =a MAIRE, FeEak ol FdS B dir]de] WA, Sl Hals A
Eoke 9gE & 5 e 7EE 7R 3

th719e] A 7R FREARIAl = BlEE 2017 o2 ARt
ol Xl AHAL 2, 43641l 77.01%, AulARsARellA 1. 23k AL 5, 500414 12} 9

14) wl=e] 53 %AW@W—L—OH -‘Jrﬂ\: Az} &3] g s =W, 2
oloZ|7} JEdl, F t7lde 23 HEA v)g9 g FEo] glu 1 %]
AE e ea 9l

15) “$4714 A Ha g7l Adirlete A dojuel, 4R, 20129 109 112,

gl B
QoA WE Ao
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A} ok 480709l 76.15% 5 AA ek ek AAA AiAEA N 99 A
H HlFe 217F 14, %, 18.5%°]3, YeiAlE AIF, wd, 71%E Solth tirlge)
717 LAY, 2eAte) o] 3EH Avke Feal MEEE vFel /14 2
AR, HAE7F B AN drIdelA deEat gloe AL A5 ' AF ol
(E 1) o7Ign} gaiAle] aniol A4
A \ A

2009 | 2010 | 2011 | 2015 | 2016 | 2017 | 2009 | 2010 | 2011 | 2015 | 2016 | 2017
mEd (29) 136.3 | 154.6 | 165 | 200.7 | 201.9 | 239.6 | 31.859|36. 761 |42. 774 | 44.44 |41.714 | 41. 805
dgold (29) 109 | 17.3 | 16.2 | 26.4 | 29.2 | 53.6 | 2.235 | 3.491 | 4.777 | 4.287 | 2.699 | 2.163

o

71019 (4 49) 9.8 | 16.1 | 13.7 | 19.1 | 22.7 | 47.2 | 2.962 | 3.476 | 4.741 | 5.435 | 4.102 | 4.467

ZAA 7] W

Fulje]&-(24) 103. 458111, 737|119. 786| 128.8 | 127 | 135.2 |19.744|23.174]26.581| 26.74 |24.001 | 25. 828
el R 0.01321 0.024 {0.0294 | 0. 0525 ] 0. 0444 ]0.0385 [ 0.0722]0. 0674 0.0752| 0.051 | 0.05 | 0.048
lliess 1185 | 1.497 | 0.827 | 5.069 | 3.992 | 5.826 0.3172|0.412210.4801| 1.08 | 1.08 | 1.08
o214 0.053510.0581{0.0644 | 0.777 | 0.588 | 0.655 [0.2321]0.3553|0.2867 | 0.111 | 0.129 | 0. 171
A Az 10,27 [13.563 | 14.522 | 23.50 | 24.00 | 27.20 | 5.081 | 4.5 | 5.36 | 6.259 | 6.265 | 6. 266
A2 2,942 1 3.808 | 4.256 | 7.80 | 8.90 | 15.10 |1.5683| 2.38 | 2.779 | 1.245 | 0.841 | 0.526
AAA 712 3 127.099)146. 068|153. 236|166. 471|164, 924|222, 481]27. 0148|30. 8889| 35. 562 | 35. 486 | 32. 366 | 33. 919
ol /73414 , : :

A (%) 81.40 | 76.50 | 78.17 | 77.37 | 77.01 | 60.77 | 73.09 | 75.02 | 74.75 | 75.35 | 74.15 | 76.15

AL & (7h) 2,436 5,500

FRIMAEAE B e ARE o435, AZARE o435 A4 J1de] ebd. Arja
12,53 YA 55007191, 434 A QoI B0k 2

w3k AT 2ela 7] FEAke ] WA BE, oiz1d-dEAt
7 ASHAG FEFD7e] AE §4lo] 7P A A dolet
T AE & F Ao (e]FS, 2010, 2015). webA di7193 47199 SAEY
BAE 427 (5, give-take) of] 7IHbelo] o] 22 J2ja Aoz 2 dAA Y
71,160 k= Al ~EfEYSY] M&AR 7] A4 34, A%, PO 243
<o A4 AEAE &5 AA B2 5 e Aotk

16) old W3k ©§ FAF =& 0]FL(2018) FZ.
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nks 27F 8, AREE UEE, h(e) e FEESEN Vies e Aol
d971eE TRl Hu=, A7M AG7HES 7197 Al Eobke dEE

0] drt
7 JAte] WskslE w0 (£ Bland As), 2P PR EE EA

|
HejAZol gla, deRke Aol FHS Tk o] EdolA FEAte X
53 L olgtake-over, 215478 (merge and acquisition, M&A), T2 1y, A&
T2l At tigk B2 71, rHR 5o 32 Al RE Al
2o, g, AEE AlxH] 2AFE 223 2Fs4E, d=F F 0]
2 784 Al o|27I7H] Ui st vEld 5 itk
< A% AT E A 3 o2 vk ok

o
e
N
iﬂé
o,
o2
N
)

q=h(@)f(nk) )

9] )8 ©@<e3) s, Lucas(1978) & ot 22 A9 7} 7ssittes A
H

o o
= AX

o

q=zglf(n,k)] 4)

20) ®W3}= olu] Drucker (1953, 1974) M= 7149 A9 $23F Q40X qt ol 4A] e
2 Azeth Ao AFshe 719S B, F2 AGxpt Ale 71EA<l glae) F
FZAH AEAIZ = 9tk B8 W3l HkEA] A o] uper] wjE), HrEA] £
o Wisly} =ojof sla, AGAe HeAt 2 F2AEC] UE F JE AT ZFe 2l
Agaor atar, o5& ASAE F dojo gtk ey F He AolA WSS A3
Aot tad, =217 (1954) & Aelel= M3} (change) 7F 1419, Drucker (1973) & 1Qlell &=
Wslel] A Fo] 270y Hok

nﬁi&jg»L

mlo tome o &

FF

53] Al 71dolA ®igle] FaAS 3T Peters (1988) & Wshs 2A72M]& do7]= Zlo] of
et 2 2249 qio] Hojof gtk Fgith To wEw, Wse AYATt old 21S s
A71A ST ds e Aol fltks A nldith. eaddde on Wske 71
of Bz gavt Hof, AGuaMoM Fag el Hof Atk

AN E F4& T WSt Ta6 thReiAl 9ARE ©@7] 8 7] Ede] Wstkela

Athe Ao T8 tHFelAA] Fsta itk
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ARG zA Yl 7Ide dede A
Haltiwagner, et al. (2014) & v|=F =
g, e FA'E 7|ssta ok AAHEe] £ V1Yol 1¥A] k3t 7]
3l tiAl =3 A 7195l A, el Aol AsHAA date] F=e
50| o] FoIx|A HH, o3 J5H o] eud Al LAt A=, A
o B A EA 7AA Mo Fag dFlo] "k wEbA 7o dEAel 1 w7t

Aol E&3 58, A HEHE 24 "ok

H

oY o

(E 2) Level 5 AE =

7BGA A= gud 2 719 &%
Level 1 ol 58 Sl 719
0 < hiz) < h(zy) A, A4, 7%, 9 T 22 @R

WA A4S e AR

Level 2 7]ojsle= €9

W) < hiz) < hlzy,) (}E_ 2= %fés}—t—ﬁ1 N9 8
71938ta, 2F SN e AREY
Ao A= Al
Level 3 f-&8 &EA}

h(zp,) < h(z) < h(zy)| (BHE B82S &394, aeHow
IS Qg I AS 248 A

Level 4 E34Q1 2tLeader
h(zgy) < h(z) < hlzy)| (e A3 712 =46 sl T4
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71949] AR 22 oA AhdEo] "ot (Stiglitz and Weiss, 1981; Petersen and
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Principle of Innovative Growth and Start-up Finance
—-Econ 101 of Innovative Growth and Effective

Ecosystem for Start-up Finance-

Chong Ook Rhee™ - Chi Seung Song™™* - Sang-Joon Kim***

Abstract

In the experience of developed countries, the driving force of growth in the
low-growth era is entrepreneurial innovation. In the low-growth period, the
United States, Germany, and Japan also increased their R&D/GDP ratios and
implemented growth and job creation through innovation.

The success of a country’s innovation growth model requires a consensus on
the meaning of innovation. In Korean innovation, there is no government
(administrative, legislative, judicial) role to determine the environment of
innovation, and hence no mention of their responsibilities and obligations for
employees, workers, labor unions, NGOs including entrepreneurs to drive three
types of innovation - social innovation, technological innovation and public
innovation.

While the role of existing conglomerates in Korea's innovation is being
excluded and misunderstood, large corporations can play a leading role in the
innovation of venture companies and SMEs. In 2017, the allocation ratio of
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economic value distribution of Samsung Electronics accounted for 77.1% to
2,436 suppliers, and that of Hyundai Motor Company for 76.15% to first-tier
480 firms which is connected with the second-tier 5,020 suppliers, The largest
share of economic value resulting from the innovation generated by
entrepreneurs and workers in large corporations is distributed to their suppliers.

As Schumpeter emphasized the role of economic circulation, new
combination, and finance as the three elements of economic development,
innovation can be better promoted through communication and cooperation
among government - enterprise - employee-finance, not conflicts among them.
In Korea, it is necessary to accumulate and share innovation knowledge
corresponding to Econ 101 based on the widely known research results on
innovation found by economists and business scholars.

Ideological conflicts between entrepreneurs and workers and between
entrepreneurs and society are expressed, and efforts to promote favorable
environments to create entrepreneurial innovations are not easy. To drive
innovation nationally, government has to resolve conlicts and needs to stimulate
communication among start-up executives as well as existing large companies’
and SMEs'.

In order to get out of the low growth of Korean economy, it iS necessary to
pursue economic innovative activities led by technological innovators such as
venture companies as well as innovation of big firms.

Key Words: innovative growth, definition of innovation, social innovation, technical
innovation, public innovation, low growth, pluralism, SMEs’ government-
supported finance, management function, ecosystem for start-up finance
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