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Factors Affecting Geographical Location of Venture Companies
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Abstract

This study investigates the influence of economic and non-economic factors on the geographical location of venture
companies. Hypotheses that these entities have a spatially specific pattern and will aggregate in a particular region were
presented. Using spatial regression models, 33,819 venture companies were analyzed nationwide. Results show that
spatial autocorrelation influenced the location of venture companies, and thus, spatial regression models such as SLM,
SEM, and SDM could be used. According to the analysis, among the economic factors, localization and urbanization
economies had a positive influence on the location of venture companies in the region. Other economic factors such as
knowledge creation activities, urbanization rates, and financial independence positively influence the localization of venture
companies. However, the LQ index of manufacturing industries in adjacent regions influences the localization of venture
companies in the region negatively, whereas the diversity of industrial structures influences the localization of venture
companies positively. These results can also be found through the analysis of the direct and indirect effects. That is, these
results indicate that the localization and urbanization economies in the surrounding regions have different effects on the
localization of venture companies in the region. In addition, the green area per capita was shown to be a positive indirect
effect. In summary, factors that directly influence venture positions in the region, positively were localization, urbanization,
patent applications, financial independence, and urbanization rates, whereas factors that indirectly influence venture
positions positively were urbanization economy and green area per capita.
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eY317] $18te] AARSANE, o Leuta, FRANHAIME 5
Xt FUA Y A& A1) AFER MR oH, 714837]
=, A8R37) 93 22 28718 B3 71838 A A1Yst
I Qlek, E3E ARG, FEjAE, Ale]ddauia F WAzl
AAE 95t FHRA = T 7]&0] 3L QITHOl R4, 2016).

ojgjgt BF Lol A, WA7|HE EE thekt =52 B
Ao A Bl digellet, 1/, g 7)E AtES
73 Q%L A8 Hokg TR o]FojF o ARAORE 7Y
7H 2lg4le] W, AN Adatet St 714 ARisket 22
FAE JFEe] Qict, ¥k, WA7|Y R 29 AmEE
A of$- mu]a}ct,

T4 WiA71A9] AXE YA o)) BHAA & o, Hef
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+ ¥, H716S 7o dhe WA |9E2 vlE HAset
o o] &nt opet X9 A, AR, A W AY
713, BHO| F5 F T 8458 1NISHHEMES, 2000).
1 el WX 7|9 ARkl 713k Ee] AiA o 119
8, 1%, w2 gEAolele EAS 2 e, WiArY B
AT FHA NS dder 7| Reks AFA Gl =
ghxlo] Ueh}7] aiiel] wiA]7]1e] iAo digt olsi7t L ast
ohal 3 4= Qlrt, webA WA7149] 7197kee] 39S ARst
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WA 7] el gt ol HEskA =] 9lAl ghew, V&
41719 (New Technology-based firms)2t ¥147] ¢} &85}
o ARg3RIL QUtHOnetti et al., 2012: Jensen and Clausen,
2017). ol&{gh W} LoflA HiA7]¢E olsfshy, 714 7INke
2 71a841E flete] At 569 71des AoE 4 ot

154 "=EAIE, X563 M5E (2021)

(Rickne and Jacobsson, 1999; Saemundsson, 1999). ~L&]iL
olFE A= 7l& % A4S B3t 7[&eFAlS oEL, 7
=4S Tl ARE AlFolu AulAE Ak J-83lshe
2& wA 02 FitHCooper et al, 1971: Colombo and Grilli,
2005). WIA7]12] 7o) 7Ivtojatar & &= Ql= 716341 2
Ao R E o 7|a/Ee] Fa% doln, A2 A=
FEToan Al 8% 982 Yi=tHCahen et al.,
2017: Chamanski and Waag, 2017).
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SIATHAAZZY, 2013), F& 7[E4 A7 ks A7
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e Eths 7o F% 4 JohFEE 9, 2014: A
- A1k, 2020)
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7IRAIA Soll Qdke W 7190l AIEES flste o= 37t
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A 2E fhE Hol= o= AA1A a1} v|FA1A a0ler
Tekate] e 4= Qlek, WA, AAA a9l olafsly] fiaiAl
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o5} Ak 2| Hofl FFAI 0] HAFe BN U= A4 9
HAE Qnjzictd, EA3E Al Aol o] FAele] HAjte
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Figure 1. Research model
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AFHLQE, B8 AAl: l4-31uE A=(HHD | J+5
2g3t3ct. ol A% W 54 A1 FFT ol F Aie] o
ol A}l 7te] AAIE A RN FAIF R o] HE WA
ARtk A5 4584 2] 7luHit Moomaw,
1988; Beaudry and Schiffauerova, 2009; Kim and Park,
2015; ©|3]¢, 2018; AFEA], 2020). MAA| = REARIERE
7IEe2 AZEA(C), dEAM70), HE A7), A
3 71 AAYolE & 75t A3}7]&E Au|2ag(M72)0l 3t
© ARIEES AEsigie, 2 olfe WAZIY 4FE A=
o, AEAE W S/W, ST EARIA fdFes A7) diiol
o}, FAA e sj4-s U X59] J5F ARESh= Al (1)
I Q)2 2k, 94714 Ejp= iA A jAr 9] FAREE QJulgitt,

E./E,
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1
HHl =———— @)
>(E,/E)

A5 AXblz b AME ARJAZ | 28 A2 = 2
ATe] giio] H= HA7|19EE £8EY] ks #ARE 7t
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Bt FARE ok 23 08 veht Qi o] 1efsto] 278
Ablofl digh R AR5 AL o FARRE7E 40 ©lste] 719
2 A|&Jakgict,

o & HIZAA B Adg E3Eddaes WAy
AR 7L 2Rt 4 e A2E- A4 g5e] fol/dof ozl A
Eths W2 st Agsiglch ol o8-, 2009; 79
F 9, 2015; AHEA] 2020). B3EUAFE A9E 5 Aol
2alr] 9Jste] A EESUURE N9 HA FARE
Z o] A E5 WiA79S @Y 9 AR g
£ Slote] F2 dighat 22 A AE 7)) AR de 1
#3}o}(Cooke, 2001: Cooke, 200: Harbi et al., 2009; 51
4=+ 0=, 2009; o1, 2017: AFEA] 2020), HeH7|E, A=Y
HE IR A Qo] 8% 4TS U= o3 A Y FE B
2 Ae33icHSternberg and Arndt, 2001; 74, 2013). A
AAYEE A9 2 AAA AP=rt WA7 S At AF
T 9 o] QlojA AR o] F 4= k= Mol =
YR MEsioithFule- o8- 2009; oI, 2017). &
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156 "=EAIE, Ms56H MsE (2021)

Table 1. Variable description

mgem (ve) Percentage of venture firms
(Ilg_ma) Agglomeration of
Localization manufacture
economy (Ig_ko) Agglomeration of
knowledge-Service
Urbanization (va) Diversity of industrial
economy structure
Independent (pa) Patent applications per
: Knowledge employees
variable production ploy - _
activity (pr) A full-time engineering

professor

Capacity of local

government (fi) Financial independence

(ur) Urbanization rate

Infrastructure
(gr) Green area per person

HAZ MeR P88t $4S S8 AR WA
71909 AABFL2 AR A AL OB 7R AA,
uZATe] FYE TAASHL ks Aol Ajtsted, =AW
Qo] AR EE Uil BASRE LR Egste] B4
& FHBIATHFIIE o1 H -, 2009). £l AME WPES
& DS F3 I+ Ao

2. SUAEEE

1) SZH X7 [dety

SR AR Y&F FARE EAS 7R Aol &

© 31H A713REE 34 fleixe 7T
TESfof gk, SRR L AFAET AL E VIR 5T
=t £ Aelde 9Ae E88he 1 F Queen'dA]
& o833t

SN PEoR T A7) d(spatial autocorrela-
tion}& 5748 & glon, oy AMg8l= A|4== Moran(1950)
o] AAIg IEAIFITt. ISAZFS: thAl A2 (global) Z3H A]
ot A H(local) 27H A2 28 5 ok FH9H 23H
Az A W FARE gHE0 A S shie] 22 ok}
o] BojF=t], 4] 3)% Tl AFEE = Atk o714 n QAT
E2 ARE Auiah, ya= A9 19] $43E vish, y=
NGRS ygke] Bt QJulsh, wys 37 ES on|gict,

n

33w, -
i=l j=1 . — (3)
Z(Yi_y)z

i=l j= i1

T A A B (A= A AAE ddes 37 A7
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o] F7HA A7) dEAel dvidt G A =AE wtest
< dl AZE Ak, wehA 214 ZgoflA F7HA 2714
< 548 "art e, o= Anselin(1995)0] AAg
LISA(Local Indicator of Spatial Association)& 3 AF=%
T ek FAH 2e A= S8R GE T4 FHl| fAF
T AES Bole ¥ HANEE AIFA LR Y §
T2 ulsh, AREAle (4)9 At

>, —i)g w,(y,-y)

L=——
;](y, _;)2

i
n

@

2) 332

A= WiA7]Yde] B BHEE Holi 9 Bk opY
2}, WiA71999) AA7F AHA A FAA 9 v EAE 220
oA e P WS o Arks HE aste] $HEARE S
gskgict, oA el SR A7) d o] EARHY,
A4S APl oA FAHA e A sE Jieisjof g,
olF HAsI:= Wols vkt SR g Ee] EAsh=t
A FHAALF (Spatial lag model, ©13 SLM), F7F2AHR
% (Spatial error model, SEM), 37FE¥152% (Spatial Durbin
model, SDM) 5°| EAglt},

A SLME F&5o]] F7HARQ1 AR A 7L EAHE o AR
ah, o= 4] (5)2F 2t W= WA G| F5E 3
o w2t 7kg Btek 2 Avidich, w2l AR p=
S 27|39 Al Wk p7t FAH SR fofshd F
P s B e g e B P g i o s e o g e R P 2 i xS R e
TAE 283 Qlvkar & 4= qlot,

i

Y=pWY+XB+e ®
SEM=2 F4W47F obd eajgtol] 374401 AuuAE 717
A

s, o= 4] () Zth. 714w A7k 33 A7) 314

&4 QU

Y=XB+e(e=AWe+u) 6)

SDM=> F& o] 23t 37 Ao a3t S3 R o3t 3
H RG] B T uf o] g3t BFL 4 (7)3 2.

Y=pWY+XB+OWX +e @)

7B HEA 2HL2 Anselin(1998)0] AAIEH Ao 4] Lyt
S 2] W Hendry et al.(1984)7F AIAIEH Lytof A )
2O YO R o] & & Utk FAoA dRter ] Mt

2 IS ARF(OLS)olA AlRst, drtoflA] LA 22]
B2 FZVEF(SDM)AFE A&t £ At Yyist
H moflA] Alokd Yo FAHSA) 7= FHEE AMSEHA
£, 2 olf= o] Aol AR FUA ZHoA o w7

#o|thLe Gallo, 2014). weh] 4 SDMEEE S=3a}L
¢ F SIMEF, SEMEF-S £8519lct, 121 SOMEF 1}
SIM=EFof| gt LR-TESTE #133k93121, SODMEF ¥} SEM
BFol tfgt LR-TESTE X3¥sto] 2Fn3g-S Aesiolct.

v. 24z}
1. 7RIz o| LY £

o] 7|2 GAE Ak (E Do A A9 =8 ¥ o
ol A ARIA| - WiA71919) Bl&e] 7P 32 A2 til
A FATE et thao2e AESEA] 23, AR
A 74, Hedie B, 78715 AaA], 7371 P = vt
L, ARIEAIZE 2488 21990 WA7119] BlE&o] A Yehs
22 ERIE 4= Tk, WA719 vlee] AAIAR] = (IH DE
5ol ehIg 4= U,

G 3) 9] A £4 2 218 WA 7199 vlgof 9=
UjAE W F AR, 1919 SAHES A2 Y] v
S MA7I% ] vlgol Fon|Rt o] AARAE A= Ae=
LeRdTh 53] Akl vddat SeEdaaTh MY w2
FAPAE Hols AR Yepidt), 3, W 2] A
710.8 o1& Kol YA ¢t Qlol, B3AM(VIF) Q] 24l
SIS A] ¥k

Table 2. Result of basic statistics analysis

Mean Std. Dev Min Max
ve 0.006 0.006 0.000 0.039
lg_ma 0.859 0.960 0.000 3.458
lg_ko 0.201 0.525 0.000 4.786
va 17.481 3.601 4.477 25.736
pa 0.006 0.006 0.001 0.053
pr 57 114 0 639
fi 0.202 0.119 0.061 0.663
ur 550.885  588.525 0.000 4245.030
gr 165.522 145.249 0.000 1058.370
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Figure 2. Distribution of venture firms
2, HIX{7 | SZHE X7 |l

AR A 2k X8 B3] A 9E WA7|Y vleol 33
QJEA o] EATR=A wAIT. A H Bt 1242 FAFE
G et e, 02682 2n|sHA Uebdt.

A ek 249 ghE 22 g@skE (19 3)3 E,
X5 A9 WA 7] 9] ul&-2 oulsh, Y52 iA9 Q1A
Aol WA71}] Bl&2] kg ofu|Rict, g TR EE ¥
Hos oFAdo] Yehtal 9SS whgdtth 1AREH(High-
High)2 si3# 2] WiA7]¢] vl&o] w2, Q14199 #A
719 vl = A dehds 22 2Jujsh, 3AREH(Low-Low)
< A G2 WiA7]}] vlEo] Wor, QA2 WA} H
& A e 2 it

thEo 2 A Bet (A5 AR (Y 9ok Ao, 19
oA BIHE oz FHH Hot spot ¥IA719 2] Hl&o] £& A
4 on|sh, A2 FHH Cold spot:> #147]¢1 2] vj&0]

Table 3. Result of correlation analysis

Table 4. Result of Moran | test

Moran | statistic p-value

0.268318774 1.608e-10

Moran Scatter piot

0018

o010
L

185000 Verture company

0025
L

e COmpanny

Figure 3. Moran scatter plot

S A9 uishzd], £=Ad AlIFAl BFA17F Hot spot
2 vepgon], ZHE7t Cold spot & HUERIAL 9lo], #lA7]
9] vlgo] M o= e g 2 9SS AT = AT
ARl ] A A B3t A= (=) 22 A|A)),

3. 33D Y 2ozt

SDM} SLMe|| gt LR-TESTE #18%t A3} p-value7}
0.067=0lA Agte 2Fo] f-8stche AF7Ho] 712HE S
o %, SDMo| © 23et mg o2 MeEiet, 123 SDM}
SEMO]| thalA &= LR-TESTE X8 A3} p-value?}0.0157%
oA FAF7Hdo] 71zkE A SDMo] B A3et 2o AEE 9]
o, o]gt s uhgo R HFoz A BFL2 SDMO|T
LR-TEST®] Zih= (& 5)& F3f &% = glen, of7]A4 2}
=71 831 o= W] QIH A &7t F 8710)7] wEolTt,

GE 6)2 2 AFollA Mgt SDMO] ANt ok}, SEM

ve Ig_ma lq_ko va pa pr fi ur gr
ve 1
Ig_ma 0.379%** 1
Iq_ko 0.496™* 0177 1
va 0.524*+* 0.396*** 0.081 1
pa 0.564*** 0.016 0.623*+* 0.222** 1
pr 0.253*** -0.006 0.320%** 0.120* 0.509*** 1
fi 0.499%+* 0.142* 0463  0.306™*  0.409**  0.307*** 1
ur 0.042 0.155* -0.245%* 0.040 -0.136*  -0.2487*  -0.321%* 1
gr -0.018 0.263**  -0.261%* -0.004 -0.203** -0.2697*  -0.343"*  0.506™* 1

(P < 0,001), *(p<0.01). (p<0.1)
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Figure 4. LISA cluster map

Table 5. LR test with SDM
LR test (Spatial lag mode)

LR test (Spatial error model)
*+(p<0.007), *(p<0.01),*(p<0.1)

14.694()
19.152(%)

df=8

1} SLM Q| Zitfo]| tafAi e Z HoejFan Qict,

SLM O] ZIE HHRu, Az FAA|E, AA)7]HEAE|A
A AR, A2 T A, SSEYds, ABAY
L, LABkEo] Aoe] W7y vl&ol| fron|dt g IS
2= AR VErton, jH, w2u] &3t Faoste] Al
U= FYvIgh G A4 g Ao eyt SEMY
ARz SLM7F AR A YehaL Qi

B ol Afeigt SoMe Aaks sijAlahy ohaat 2ok W
A A 221 F 293t AAE Yerds W] X &
of chsto] AHEH, A=Y WHAE(1q_ma)7t 199 F7He o)
HA 7191 2] vl&of 0,0029H Fofu]gh ko] FFE vjAl= AL
2 Uehgton] 212]7]9F Au|29i 9] A 2|4x(1q_ko)7H 1T 5
7kl ¥4 71 vl&of 0.0047HS -2u|gt ko] FFFE v)X=
Ao & Vel ol2fet Ak 2|9 f ATt 24715k A8
2%19] R Ao] Az, FRAE D S/W, A/ EAEIA A9
A 719 Aol 3AAQ FES v AeR £ 4= Qlok AR
T2 tFA(va) = 1] F7F wf, WA 719] ul&el 0.0004%F
T Fouigt o FE n|Aj= AR e, 2|98} Aot
7R 2 2|9 9] At T -, WIA7IY Al &

A FFE v, ol Az A4 7IREA AREle]A
o Akl 7§ B R BT Basiths A)A =9
AR ST AR & 5 AehE8 2, 2017).
HZAE 82l FollA A W E81&8(pa)7} 19491 571
g, 0.25897 WA 711] dA]of| frofujdt YL viAl= A
O & UeRgon, Agte] AR A s Q9 e A
AAREE)7H 1949 F718 w) 0.0099HS A4 7] 919] ) Aof] &
oJujdt FEg vlA= Ao yEhgth 1121 =X R (un)=
WA 7191 9] wlgof] fojult ofe] YL A= AR Yepd
o}, oj2idt A3HE TUA R skl sEEGE AR E
7k A 53 E Y o] AARE Bl s A7 Y
AR AR oA Wl 7] 9fo] RISz AR s AT = Al
chat, A EA D o] 3 A weae] B9 WA 71 Ao &
on|t FFE MAA = AR vepg wEhA Iz g
g0l 2AH] A2F A Uf WiA7]¢fo] AT Aolzh= 7t
A3t 219 Ul AR LS B ol8A et g A7)
9] YA7E F71e Aolehs 7ML A=) A] Z3igih
SHURY] FAHWE 23 WeE] ASE AmE
B, Az HH(Wrlp_ma)dt AFAT22] Tt (Weva)ol
ou|dt YL viA= AeR vepgth 1dH AR A2
SRS aEstA] oF> Aol vlud w, utEs dvs
Hojrh, &, g He Alztlo] WA 73, g G Wl
2719 AR S AA Q] 2 AR, AR o) Aol
AR -olli= A G2 A7 ARl &9 & A
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Table 6. Result of SLM, SEM and SDM

Spatial lag mode(SLM) Spatial error model(SEM) Spatial Durbin mode(SDM)

Estimate Std.Error Estimate Std.Error Estimate Std.Error
Intercept -0.0082*** 0.0013 -0.00871%+* 0.0013 -0.00871%** 0.0014
lg_ma 0.007 7% 0.0003 0.0078*** 0.0003 0.0078** 0.0003
lq_ko 0.0036*** 0.0006 0.0036*** 0.0006 0.0037%** 0.0006
va 0.0004** 0.0001 0.0004*** 0.0001 0.0004*** 0.0001
pa 0.2690%* 0.0603 0.2830%* 0.0581 0.2589*+* 0.0589
pr 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
fi 0.0078** 0.0026 0.0095%+* 0.0027 0.0087** 0.0031
ur 0.0000** 0.0000 0.0000* 0.0000 0.0000* 0.0000
gr 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Wxlg_ma -0.0009* 0.0005
Wslg_ko 0.0005 0.0014
Wsva 0.0002* 0.0001
Wspa -0.2168 0.1344
Wxpr 0.0000 0.0000
Wi -0.0034 0.0047
Wrur 0.0000 0.0000
Wxgr 0.0000*** 0.0000
P 0.12521* - 0.23622*
A - 0.28723** -
LR 960.189 962.4179 969.7648
AlIC -1898.4 -1902.8 -1901.5

k(P < 0,001), #(p<0.01). Hp<0.1)

= AoR vepgt, ol= sigA|e W A=) FAo] ok
5 QA G WA Y& Feshs AoRE AT 4
o e e et I s S o B = g L i R e
A e W W g A] oo WA 7] ¢ Ao vt o]
& A Al Uehgt ol SFAI A Akt o
B 73, B AL WA7I Ao Fo) FFE v 2t of
Yel, AR-A Ao = A7 efshd iR 9] WA
A A= o] FEE v AR AT 4= Aok HAY
A TR AR Hedbe fovd AAE BojFs
dl, ol AHAR Y 5AHA F7HE u), x| efe] WA
& YR Fe] AIHE v)A= AL oot

4, HEETIe} 2RI}
SDME S@W4et $4W47} QA SOE Fake n)d 5
Qlehs 2 Wgsy] whize] 238 ASE IR HNT B
Lt

IARE 2E8E =T & A olFR EAIE sids] flske

160 =EAIE, XMs6H Ms5E (2021)

LeSage and Pace(2009)= SDM2| 23 &K (Direct effect)2t
P4 HIndirect effect) & AHE 5= = 8F XS AA
&ttt of71A AP AT A S 9919 S5 digt
SR avHEgt oflz} A HE AX Eole u=y
BN ZAR%, of7]A] o= At QIYR| S A Y
& FZo] Y A Hor Fotes AvE onf3ict A
ek QA A9 ARSI 9 Ao A S e At
£ vehdich, (19 579 7o) 2719 2| o] EAgctar & uf), A
A2 T v aakE whdsh= AYaNE veply, HA42 249
o 2R S vh= 2 avE YebAthZ A1, 2014; 2018).

SDM=> 4] (8)7F 4] (9)2] Fej= ¥igd 4 en, S ()3
9| (j, A 84X 99 gHA SHUETL A G F45¥
ol w2z FFE verdot, A9 S-S AEA Y
o] F& o] nlAl= YR A= S, ()2 dizt B
Fatoln, AFANHY SHHS7} PR FE150 v]H|
© 9 A= §,(W)9] ultizE e Ptow ALkt
%= HLeSage and Pace, 2009).
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Figure 5. Direct and Indirect effect
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Table 7. Result of direct and indirect effect

Direct Indirect Total
lg_ma 0.002%** -0.001 0.001*
lq_ko 0.004*** 0.002 0.005**
va 0.000%** 0.000** 0.007***
pa 0.2657*%* -0.191 0.060
pr 0.000 0.000 0.000
fi 0.009** -0.002 0.007
ur 0.000* 0.000 0.000*
ar 0.000 0.000%** 0.000

*+(P < 0.001), *(p<0.01). Xp<0.1)

AgFe(ur)olH, W e AxY H3(q_ma), S81&94
(pa), AFAER)Z vrebgeh, 214718 Aqu)29] 32 (1q_
ko), AFATE Tt (va), EAIBHE(ur) 9] A EIRERE o2}
DHENE A gt FENS| FAATE SDME A4
Hep 27 vt ol &) wl=w a3t A AT Wl
FEABHL YES Qudict, B3 AR B (va)E HERY
© Hgo] ZH AN frofuidt oFe] e viXlE AR
Lebd=d, ol2fRt A= A %] ARl S
AR WA PRE wole Fo 3 sHae
7| EABR= A2 A 4= glct,

whd, Az2¢ F4(q_ma), §31&85(pa), ABAHE=H)
o] 74 A3 aut A4S SDMI} vl wd uf WA vehtar
=, ol= Sl AR 37 WMot 2l 39 w=v A}
A avo] EAsh= Ao S|M T 4= Ark. 273l I A=
B frou|shA] o A0 R vrehd, Q1|2 WPt A
Qo WA 719 Aol Fofvlet FEL vAA] g AR e
St

V. 22 X A

WA 7191e] A= M o2 B wjed 2l glon, o
Aol PAF Aol 7Hd o, ol 719 YAl &
U)2)= 890E BAIA 2903 B4 A KSR 2ste] 1 Y
o] Aaks A8k

AT, A2 R A7 AulAg)e) F A} chelRt AH]
9] 2= WIA7] e Ao S A FFE A= A ;)
S ATk, SRR, FHA A1 AvkE aeft Hao] A9 A
29 A= TR 9FE vA= W, 9 A
SAAA YL vAE AR Yepited], ofFet Avhes H
axte} AHAI A BRI 4= AT, ThA] el 212} 4
Al AR axit, =AeE A= 252 Q) avtel A
BIHA] FE A AR AT 4= ok, E:E, HFAA
a0 PRGN ANFERT] F&5F, EASRE0
Ao AS45 fBAY W A7) YAl S &
e A= AoE e ot EASRE T Aol =
frejulstA] ZF o, 2 anolA Foujst] At 1918 =
A A o] 2P Aol A= fromI8HA| LrEbdT

ol A= WA7IRlo] FAH R Js7hz 7R, A%
U A 719 A R A7) HAE wrsl] 91kt g4l
FeAE Y] 7| 2Alm R B8E 4 v T TANA
7195 20219 A=E HAE S22E AYAR, dAEHA
B 24 5 A719E AR AAA s 71&ela gtk ofF
3 SR A7 YRS AEA R olFW7] flsirl=
Ao U S AT AR oh 2t of 7] 7] 7ke] g3 915t
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of thRt Abed 0] 433} oo didt vk 5T Bt 9l
o}, ERE 71909 A4S BEE A7 ARl S 8A 9
& vA7] g2ell, 52 A7) AMRE BES T
A & s ko] QHEvkal & 4 ek,

w dve 33t A&, A AR IHENE skl 249
S =M, HEZFAL] a7t ol 4 AeE ATHLE 2AF
Chs HollAl 8R4 ojujg Zoka 4= A, AJ9] v A4
A 24EE F8] AHA T ks HollA 2 eAHE Fot
& 4 o, oo mE} ¥, AlER B BA|IA Q] 84S
it A2 ES S8 FHRCRA B A9t A AEES
HAs= Zlo] Wasi,
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Appendix

Appendix 1. Hot and cold spot by type of venture
Manufacture: Hot & cold Spot

vee
Not Significant (168)
I Hioh-High (24)
W Low-Low (21)
I Low-High (D
|2 Hgh-Low (1)

R&D service: Hot & cold Spot

veal
Not Significant (168)
I High-Hish (19)
W Low-Low (19)
I Low-High (10)
High-Low (5)

S/W: Hot & cold Spot

vee?
Not Significant (174)
Il Hah-High (20)
W Low-Low (24)
I Low-High (2)
| Hah-Low (1)

Manufacture: Moran | scatter

Moran's I: 0,273 (izolates in weights are removed)
o -

lagged vee

vee
R&D service: Moran | scatter
Moran's I: 0,186 {isolates in weights are removed)
o I
- |

lagged veel

veel
S/W: Moran | scatter
Moran's |: 0,406 (isolates in weights are removed)
5 I
ol |

lagged vee2

164 "=EAIE, M56H M5E (2021)



	벤처기업 입지결정 요인에 관한 연구
	Abstract
	Ⅰ. 서론
	Ⅱ. 이론적 고찰
	Ⅲ. 분석방법
	Ⅳ. 분석결과
	Ⅴ. 결론 및 정책적 시사점
	인용문헌 References


