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Spatial Distribution of Startups and Agglomeration Externalities in the City
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Abstract

It is well known that entrepreneurs introduce innovations, create jobs, and contribute to the economic development
and resilience of regions. Entrepreneurship is generally defined as entering or opening new markets through the creation
of new ventures. Most studies on the locations of entrepreneurial activities have focused on determinants at the macro-
geographic scale, such as regional levels or across cities, and often overlooked the fact that neighborhood choices within
a city involve different criteria. This study examines the spatial distribution of startups as an indicator of opportunity-
based entrepreneurship and which type of agglomeration externalities matters most to startup locations within a city. By
analyzing the 2019 venture capital-backed startups in Seoul metropolitan city at the statistical level, we first found that
startups were not only concentrated at the macrolevels but also significantly concentrated at the microlevels. Second,
patterns of manufacturing startups were more likely to be concentrated in industrial zones while service startups were
predominantly concentrated in the commercial business districts. Finally, the econometric results highlight the significant
impacts of specialization on startup locations at the micro-geographic level, which has been rarely captured in previous
macro-geographic scale analyses. Our finding demonstrates the need for more multiscalar understanding of urban
entrepreneurship and suggests a crucial yet overlooked feature of an entrepreneurial city is old but specialized micro
industrial clusters in the city.
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2 89719 37134 olF MRS YFTYoRA F
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SA| Lf AEEQl0| B7HEES} 5o olRiE T}

AtHGlaeser et al., 2010; Chatterji et al., 2014; 73 ¢
T3, 2010). 719971 Al01 ARbA o & Af2e 22)(7]1¢))2] 4
H(Acs et al., 2013)Z F3ll AEA AP FEsHAY Aok
& uigtiMiiller, 2016). 7197841 Ao SIS
Astal B3 A US AATste] AR ARIZIEE ddst
+ 2EEY Q] YFoletaL & & thAdler et al., 2019; ©]
2ok A3, 2018).

7194718 410] ZBAE A vi- Faslths A2 ojv] & ¢
A Aol 7]1947g A1 A HRlE0] Qi Eet Fole AR
2l ‘oj" 2] o] JABH=71?" iz ‘9l oW 2|%o] thE A
o B (Eas Al szl tigh ad F shtE(Miller,
2016), M2 7142 =903 =3 fxjror FAZ 4lst
ah 3185 AEste] Ax AAGH 71oq817]ef 2G4 %
FA1 2ol WEEA] 23| o]of §Htk(Sternberg, 20097 Y,
2000; BFE=- 121, 2007).

ol2fgt vl A 1990 hE 7197gAle] A Hdzof w)%|
E avel 71718419 zejd o g Batsst JFel digh A9
PR He A W BAATE] Fa FofR g
W 7 o)Fol A E9itHFeldman, 1999 2001; Florida et
al., 2017 Audretsch et al., 2010: Glaeser et al., 2010; Sternberg,
2009). B o= ALEl, AAA sganrt & 7|35 7|
A7 Alo] Al oS SR, ofet HAIFeIR) HL FA
Btk Abdo] B RIHA 522 A W A7 A|3te] ol
A Ao ot antel Jdh AT F7IsHAL YtH(Adler et
al., 2019: Carlino and Kerr, 2014; Content et al., 2019).

ol2|gt = A2 Ql gA 9] Bl Etatal s A9 719
7HAs oFA] BaskA] 2t Addfoltt, A wEtofA] 2]% 2
71947178 418] QIAIE die R g AFAe v S5
Bl AR, 2010) 53] 7181547 71974 ddes &
ARt At FolRy] A& AAoldt, Fte] AeES ¢JR|%
WA A= AR AAA | disto] AldEAAEE A4,
2009 §FH 2], 2016: W3], 20205 HE7, 202003 Aoz
ATHA Q1 2| 8312 k=37 o= 3HAI7} QAet,

EE, 712 AFATE2 tiFE BA LAY 5 ANA
7h9ie] A or wAleh 2| ANte] AL, BA|A] Q1S utot
4 Atk Yols 7R, FAA o RE Al Yo mjAlE
IR = e = 7197H8419] B8 A (Florida
etal., 2017; Moriset, 2003)2 “1o] tht 2|4 FFR31E 4
Fat7lol= $HAI7E QUch(Adler et al., 2019; Duvivier et al.,
2018; ¥1t2], 2020).

b & A AZALE e E AN DEelelA 7147}
4le] P AetE]]e] FH R E EARI 53] 71¢
o] F7HA ol FFE vx= dEAA 29800 AAZA
o] QR ael AEES]Q] Q12| HUBAE BA8I A9

LEHESQ] 34, A9 9% A A AR Al

I, O|2 & MAAT 13
1. AEEAT} 7|7kl

AEFES|(start-up)> YWHH & FHAIAHQI 7|43 ofo|t]o]
& {31 ?lev(Rickne et al., 1999: ¥j7]&, 2010) =2
ESARE A SollA At AlE 2 AHIAE ZEstee A4
719 (Ries and Salbut, 2012} 2Jujgict, nj=e] FF47|%7]
8415415 (Small Business Innovation Research Act);°]l
A N80l AT AT B S- 2 olo] ZIdiEHE Al7le
EE= RS- ofoltolE SHA R Jlehs A7 eR A
o3t Qct.”

2EtEQ]o] M2 AAFEoR A g vEo 7|74l
(entrepreneurship)©] 3HA|2} 2 7}19] 52 Wkl QJr}, o=
383 AEFER0] B8R AS dl&star FE3 YAt
Heorle A7lEdt Fo)4 ofo|tjolE ARigtsle] ARi7ZIEE
#AsFslaL glom, oj2jjt At B2 YEgol &+ 719
Alo]7] ufZolcHAdler et al., 20195 8H=r- 95#31, 2010; ©]
ot A7, 2018).

Bh&-80]2419] 7]1907Hentrepreneur)i= ZF2 ZAEHA} 2F
E]-3(R. Cantillon)o] A& AN 1= 719717 8-S
il B2 i Holste] dmfol &S H7le AHel ARz
2 BARFCHAYAL, 2005 o83, 2016). 4] #HE(.A.
Schumpeter)7t 719715 Al@latale AHEF=2 A9 9542
Agsl7et E7Fse2 d4dsta, 7Id71E A1%713](market
opportunity)S &-83to] oju] EAsh= 7|ES A2 FH2
Z3fsto] 71& AAS AZAHOo & 3H(creative destruction)
sh= YAIZER AojshaA] 71907 digt 214 o] S| ick(e]
e, 2001).

JFAG A-SRE 7197 4le] ZAEA AR AL
ofUt}, Solowis EAAER} =g o2 A= YARRE 2o
& 7]&9] AE7} ZBA9% e 7]o%chs HE HEshs b 24
sAsg o, 1 AT AkE A o R Fofz= Thte] 3
(manna from heaven)’ 2= Z2.& v]{3}3c}, L} o]
o] Y2 AFE T AR A4 wST A NEEAe] A
o] (Mansfield et al.,1977), ZH3%|7](spillover) W&ol 4=
gA50] Aol(Romer, 1990) B A HA] AL LT, 2=
2] 03], o)A ofo|tjo] FOE FHEE MR- Z|4]o] YA
2 AALg A8 QA EQItHArrow, 1971; Griliches, 1979).

SFAIRE A28 A 4] (new knowledge)©l 2 ZA1H A4l (eco-
nomic knowledge)> on] 71 ¥izke] apAoflAf 7]97Hg A
o] o] Fasit}, MR- A|4lo] ARIE} 7|35 WAISkL ¢l
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ohA, ZAA 2412 A 711 7HAAL 9=, Audretsch
and Keilbach(2007)= A28 412 Ai3tste] ZAA 7HA&
A&, Yot AA8RE Adske bl 2338 7)ok 719
7H3419] AEHE = 7197 4l0] ik ke AR
713 ofot|of7h Fial Ql= ARIA 718 AAISHA] 2 Ao]
m, ESAAAS FE23 ARISHE AlEskR] o2 Zlolal, Axt
Hog A4 Bita 4w B 4= QIth(Acs et al., 2013).

2. X|%e] 7|H7rgM | sEee!

2719] 7194717841 A= 7i%1e] B4 =3k 1990
o o]Foll= At AE 22 7|A7H 419 AtzQl e
7} o] R\ FTHAARE 9], 2014). 71071841 A 31|
+ AE71°0 o2 di§ ZFEAEARIA|, 48719, 2EED F)
58 B8, T2 713 4112 E9fellA] A= 2t

SHAYE Feldman(2001)0] 7H12] &< 2j#|et AetEG Q] 4
SAET A7l AHE aRle] FRAS FASHAA 243
714718 41e] A7t 543] F7H 7147H A1) o] A
44 @4 (regional event) Y& T3 == Ihdsial £
e}, 7197k Aol AAsh, 7k A 2ejal RS AL
FHES AR Ao AT ofoltjol= TEAAA 7}
A2 QS e 2= gt A9l deiA A7)
@, 719), S871ell A 9JA]gTHTavassoli and Jien-
watcharamongkhol, 2016; Adler et al., 2019).

obz] 214 9] 7| A7H Al W AT o AFAA 7}
|, 2% 719718419 AE)A Exte et AEddS AWst
< ¥ =22E SoaE, XA, AHHAAIAY, dieA|
A Fol Ak, AA, 71971 P9l oln| Wt A EE A
Elo] & FAsk= Aol ok, Fr|iEHE F5% B 4]
o] EY=} 24, 7]} 7t AR oR A& s, R
o AR FF 522 AL FXYTHArmington and Acs,
2002; Sternberg, 2009 FE%5 -, 2009; AFH 2,
2016). =4, 71%9712] =89k F52] SHolA QI AAHEO] FH
gk Z|90llA] 7197Hg4l0] 7R 7147HA1S: & 2
Ao, oleld 121l A Fed S aslE YA oR us
o] AU B A1 SAE FARPTE B A QoA St
Stch(Audretsch et al., 2010: Fritsch and Falck, 2007:
Gleaser et al., 2010). AR, AGHAAAG L T3R5} QHE
2] 2] Alof| 6% oA Y 2719 7197100A vl - T8t
&2 FHCooke et al., 1997; Sternberg, 2009: W14,
2000). Saxenian(1996):= AgjZWe]e} BAH x99 T} 7]
HEsts Hlawskal Auzor Hzj@wz]o HE qF2oln
7147} AEHAQ1 A QAR A o] At Fgoll 3AAQ &
FE FUGaL AP, vAe R 74741 tieAle] A

e i
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HANE ‘refe= o] Zstct. AlES710l&(Vernon, 1992)
o 2™, 7192 F 7)ol 4710 &3 v EES}E
A AFIR 7)a7do] folsla 27] 717 %Yol
Hagh AR, AR, WA AEAE|20] gL ot ti=Alo
A8 At

FZoll= 7197178412 7121578 (opportunity-oriented)
I} A7 (necessity-oriented) & 3L T ¥ 5717}
A& FEshs AR | digt A7t B SRR AL ik, HE
old ARlolE o= Ak 7|47 Alo] atE oy AAS
g AN 79 71971491 Ryt d414E&
vHdak= o A7} Ath(Glaeser et al., 2010). 53] 7|35+
3 AU(EEER)e] dAle|e}t AA AR vAls 7]o=rt ¢
7] wfZoll(high impact) A2} AR7HES ol F11E
T = A9 8219] Whgof =2kl QItHReynolds et al.,
2002; SH&A - ILAZE, 2019).

7131313 7| Q741 talet Ata, 71E 7| dEelA
AAE|Q) o} oA ARISHEA = gk 7142 E8(Vivarelli,
2004)3}7] wiol] A ST Kt 24| shgof] i3t oE=r} A
A ek I AT 3 A E3E 7)e84ls ] Hold gl
g, 78RR, Ago] TR H=AE AFE FAFehe BFol
ArHBosma and Sternberg, 2014). 12|11 A]A|gHEo] v#Y
52 A%l A199] A7 ?122HFeldman, 2001 Fritsch
and Wyrwich, 2014)2} AF122(Glaeser, 2007)0f] @32 W=
Aoz vetyth, E3 AAES 713158 Aelo] AgA
Azdgt ope} 7]£0] H4l $E(E3, AlE L 3N SHE
e G AeAer et A e A4S WA
(Feldman, 2001; Chatterji et al., 2014). Florida et al.(2017)
© U AYE diider 24 0.2%2] $HAH(zZip code)ollAl
Fof| Ax WA EE FFAAY 60% oS FAIF e, M
RAIAE =AM 2709] ¥R T (neighborhood)olAl oF
109 285 FAM: 5, 227t =2 d=A] YoMz 53] ¢
B A Q0] 713139 7|47 Alo] AFE o] A& WA

3. 7|7PeAIT X|AlQ| oS 1t

A5H o 71} YR} &Eo] F7HA gl S A= A
A2 8Q1E Hols Al A AAIHA e A9 oAt
(externalities)?] F&FHS w43k= Zo|cHRosenthal and
Strange, 2004). F147Z A= el A 27 A 3 (static externalities)
o} Fei3 2] dynamic externalities)® EETE 7|97}
A3 FEA =, A Gl F2E 2|4]0] 71471 &l vix=
BIE HAEHE Aol g FE|A ATy} Ao didoldt. o]
€ A Al 7H 2 -2El, AR, A 99] B4 4kgle] 53t Q1
3] WAYsl= HolE A= Marshall-Arrow-Romer(MAR)



SA| Lf AEEQl0| B7HEES} 5o olRiE T}

R aTl =4, gt Ao HA R ZE 4= Gl HelE
A3h= Jacobs QAT vpA|Rte 2 2o | Ao FRA4S
7%= Porter?] A Mo|tHGlaeser et al., 1992; Beau-
dry and Schiffauerova, 2009).

HIE 2 9] QR ae} Ao Al Aol WAE A8t
£ A= BAIRL 7147841 53] 713138 71478 Al o
ato] 2 o] R avtE ekt EAENs At oF &3t
tHContent et al., 2019; Tavassoli and Jienwatcharamong-
kol, 2016). A AmEue} o] 7]91717 419 Qix|o]& 7]
9] AAYAEY & A= tha: T2, B HeHoR
waeigich, AR RE AEAQ AAAA Y A= A
Ak B, kFo E9, 7IeviA oY) HolE ojv|siA|
gk, 719784100l A4 ahgo s WAk 2|49 ejtast
(Carlino and Kerr, 2014)7} 7} =830},

EA]- A Q73 A e g elAl 71]19] A]2lH LA os iAE)
A58 W 2|49 ghgo] 714784l wA s Bt 1 &
2of weh £ 7FA 2 G158 4= Qlek, AR, MAR &Ftaite] o
29, tiiEe] A4 A S4A(industry-specific) o 2.2
Al W Z1419] mhgo] 71ge] Bl folsict, B4 ARjlel 3t
H A LAlE FF A A7} 71980 714
o] GAH| 8-S Folal §Alo] e F #RI). shATE AFA*
9] A= obF] Azt ARl AFo R WAskE #1419
A= o7l At AlollA ti7]]lel oj&A o= WAYsH
tHDuranton and Puga, 2001; Feldman, 1999). @h2bA] 5
O] ZAIE vpgroi 2% o] AAHI 1} HAl(Paci and Usai, 2000)
& 3718 4= AR 12 8L Y- ofo|t]oie} A&
F8ks 7197FE0] Ada AES Adshs AR Yehhtt
(Feldman and Audretsch, 1999). 53| o|:= AR w7} v
2 AulAaYel TS FAAQ FFE A= F(Acs et al,,
2013; Wetering and Marsili, 2015) AlZ=2t Z]4)7|RFAR] ol
]2z aatel| Zto] 7k Ql&o] vrE At

EA, Jacobs?] QAT oJshH, 2] 9] 4] thFol &
S5 AR A ofF Ajle] ARE Y, AY, A831)7t 4
YA ER JdiFo g RaDAREO] FEEH AE7] o] TSt
AESR= o g% 3743 oltHDuranton and Puga, 2001). 5
3] AbltAgo] thekstal QI rt 58 dieAlolA] 77k
AHow HEA(tacit knowledge)oll Hsh S 738t
g 4= 9lo B & (Sorenson and Audia, 2000), A14871%2] ¥
o} AYFE(Acs et al., 2013: Neffke et al., 2011) 7123 7%
7|¥ke] AlAkRlo] EjEst7]o] $2 &7 (Henderson et al.,
2008)°] =k,

Uol7} Jacobs?] QA TN= AR 7F 7144 - 71EL
2 A3 A (related variety)2} B]A¥ thofd(unrelated
variety) 2 it 0] 2HE] 9tH(Frenken et al., 2007). 3 o}

FE & 0] Sh57| 3Tt ohuzt o] FAY 7F R 49] §
AA AS 37 BASE] wito] A3 thefdo] & A oA
HAIE o gho] WA¥eh 4= Qlth(Frenken et al., 2007: Tavassoli
and Carbonara, 2014). °l= 53] A1471¢0°l &% fr2lsic),
I o= A7IUS WHERAYe] AdjFor HEstuz
2HA3] o] AAQI 2)41& WAEksl] FEAL FARIE T UIES
730l ¢ 417] wiiolcHContent et al., 2019; Ejdemo and
Ortqvit, 2020).

4, A0 K

72 A9 7197841 e E 3 A Aol &
g z4lo] a3t Al AHgolek= QA HIFo R, ofd
T AAZBAZE 7197He] Aol o a-8d0] & A]49] 9
a7 thsolual Aol del fovlet A3E =&38H9
o}, 22y o} 37| wigtoA] 2 e] 7|47HALE tide R
g AT vlS- RS (R A7, 20105 HEA,
2020), 53] 71315738 71078 A1 R A 73A 9] o autetol
S BARE At Foky] Y& AAolnt, 2o ARE
9] Qxjet FT ATEL Fo-FH (RIS, 2020), Ha(Y
W1 9], 2016), FEUAEHA| (FF AU, 2009) 5 2EHE
o] AR UK 2GS AR 2ARE A0 ® 2199 QiR aelE
AAA & =&l oll= HAI7E Sl

E3h 71E9] EAY 2 F AAA HEe] BAHeRE
LAl We 71478 419) QIA|e}F gara’le AEske Hlof 3
7} Qie}, dickre] AR Al A 7H HlalE F3l 7]3]
FE(E= HE7Is, AA71RD 719784 Y4E 4lo] o
3fal QIAARLo] FHgE teA|A| ol HFdhe e WA
A|qk, LAl Wollal e e 74741 At AFASS
Zhtskgicy, sEAIRE 2 AEHEQ] ] A7} A] WeflAlte 53]
U At M5k Zlo] WAL YtHDuvivier et al.,
2018; Florida et al., 2017; Moriset, 2003). ©-%°] 179 o]
B AT AFATEA A 4] FHAbo] ok 32 9] oAt
Hrp Aglel v& izl 53] HaAk 9 2)4]7]8HEgi o]
2§t Zeko] © S Alslthz #¥(Andersson et al., 2019;
Rosenthal and Strange, 2004: %7172, 2015)& 12
b A E; 22 P SRlollA Z]4e] e atel 7|47t
gAle] Aol gt F7HAQ] EAo] Ry,

AUEA o 2 419]o] Tk o] ARk thiEAlS] B At
ARAZA A ] FjFAloltH(Arzaghi and Henderson, 2008:
Batty, 2013: Desrochers, 2001), ZTZ AN 27 ASHFES =
A9] =R A EAo] v - A=A 08 REE]o] Qlof, kAje] AEt
Elo] YR ARIFAAE FHoR B &, BFdhal Y=
@t 1 FeEadel wAE AFA QI Ao RAR Aol
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oje} Z-2- uf 7oA & At AEAIE te R, Agdret
2pastE 713518 71478419 SAAE2A WA £
g W2 ARERS] F7HY BEEALS RISkl A A9
QAT 53] MARS Jacobs &J-a et WA S ATEA
stara} qict, ojet 22 AtATE A% 719784l Al
Aol AAA ©91e] A AT et ApH kel = n]AIA] T9loA] 4t
A 53] YL eIt A9 7147HAlE v e R
oj#ish= © 7]0i& 4= qlrk. 22|l Yot A&} 22 EAY
ieAjofA 7]E] ARIFARAE 83 AEESY 84, Y%
3 5o 7S AR 7 RARRE BEE £ U AR 7R

I, XEZ, et 2] e

1. Xz

Aol A= 7197H41e] A9 RA ) et axte] A
A I% A7 918l 71839 719784 E sk Al
24 T32Jet AekEQ] H(Korean Startup Map), 2| ¥IA7] 9]
g £25 e AEEY HHE B8 dF HEEE &
EtEQ]gutoldiaTe]oPofA] 20155 Waysti glon] &

Aoz 20199 A=E E8313T 97]0= AlRl= A-9F
§5} 109 ¥ o1, 2504 1009 ¥ olde] vC FAHFH)E

W 71950 ke,

LEEQS: AT Eo|, vlo] 8] 25 gl Av|HojAY &
& I} 3R] 7HsE 7R 71kl ehs HellA e
9] 719478 Al (entrepreneurship) 9] B3-& t}-: es}A| ¥
ghehAdler et al., 2019). 2EES] AH=E 283 2199] 7|37}
A AFATE A AR EF Ho g B3 gy de
T A7 A (FIRRE a2, 2010) Ei= A 7] e S5)
AUTHZIBE, 2007; 93t 2013). SHAINE fIA 7] Sjolst B4t
71EForA Aol Raas AU S1RE AHA 82 (A ASA)
EpE FER} VS oJu|shs T ole 1A - R 7|85
T8 7197841 0] B/E A didshA] Rk AP Qi

A9 4He] 2] E3follA] WA= MAR oA et 4+ 9] thoF
oA WAYBI= Jacobs®] Aot AHIAE A5 S8k
A € Hlolgo] 719159 F4aot 9F FHEE HAd Wart 9l
ok, NICE 73RS &-gato] "ot 2eES] ji,of &3 7-?

7]@594 EE2Y 4 IR REARER 42 AFOER, F
) 52 35310 719 A2 € ARIARE 259}, 1 75_4

"ial?l’ 2EFE Q] Bl(Korean Startup Map), oflA A&Alof 2274
gh 02 LERT 461712] 2EFES] FollA, FFA 22 430712
AEFEQY] BES S 4= QlGlH, oIF ¥ AR
(Table 1ol YEFH T, oF 3329] 29] ABLE] 0] FRFAY

(Information and communication, ICT)oll 43 Q3= 22 2

186 =EAIE, XM56H M5E (2021)

& Qloh ol WiEE viEE fHE ddeR sk Agds
(European Investment Fund, 2019; Adler et al., 2019)°14]
ICT ¥ 71%0] % v52 AAeh= 23} fAlsiet, 53] )
Az 2EHERS] IIEA O R 52 HFE A oR e A
299] QP It A &0 BARRIS} el o] A4S whdRit,

3 9, AEA1 FhdolE e FA Eele] AR A, o
g 123 w85 QAT SARNA Algshe SAAEA
13 48] A (Statistical Geographic Information Service, SGIS)

Table 1. Number of venture capital invested startups in
Seoul by district and industry, 2019

Rank District (Gu) Number  KSIC (1-digit)  Number
Information and
1 Gangnam-gu 202 communication 277
Wholesale and retail
2 Seocho-gu 61 trade 51
Professional,
3 Mapo-gu 29  scientific and 39
technical activities
4 Seongdong-gu 24 Manufacturing 29
Business facilities
management and
5 Guro-gu 16 business support, 10
rental leasing
activities
6 Geumcheon-gu 16 Education 6
Transportation and
7 Jung-gu 16 storage 5
Financial and
8  Songpa-gu [ insurance activities 5
) Arts, sports and
9 Ylejongdeungpo 12 recreation related 3
9 services
Accomodation and
10 Jongno-gu 12 food service 2
activities
11 Gwanak-gu 8 Construction 1
Real estate
12 Yongsan-gu 6 activities 1
Membership
i organizations, repair
13 Gangseo-gu 4 and other personal
services
14 Seodaemun-gu 4
15 Dongdaemun- 2
qu
16 Seongbuk-gu 2
17 Gwangjin-gu 1
Total 430 430

Source: Calculated by the authors from Korean Startup Map, NICE infor-
mation service.
Note: No venture capital invested startups in other 8 districts (Dongjak-gu,
Dobong-gu, etc.) and other 8 industries (Agriculture, Mining, etc.)



SA| Lf AEEQl0| B7HEES} 5o olRiE T}

oA HSHch T2l 20184 7129 7, WAT AAS
AT AAT B9le] Ad D83 A3 ATARE 2018
¥ ARE BEPON], BI5F ATE 20108 AR S 883}
ek,

2, He

£ A7 8 S5 MAR a9} Jacobs &FE
g A 8l 42 4919 53kt 419 S 53
gk, shte] A ke F AR QR ETE FAlO FAshs A+
L ), A 5ol sHE-34RtAIRE o83te] 3 dho] &
o ARIHAo) thFstal, WoH Ajldo] AR 4jlel] HEF
=o] Q= g8olekar AEE 4= ok, sHAIYE 5 A9 oAzt
= Aol 28l AoufetAo]z] gfong Z4Zks hEkslo]
£7g8h= 21o] vk Al8ltH(Beaudry and Schiffauerova, 2009).
% AHQ19] B3l=(LQ)= 8 A9 9] £ ARlel gt 54 9
ulaRARE, AFR1Q] thFd(entropy)> 3 A1 2] ZREHQL 4]
o] EAE ouigitt, 4k S3kes 7P RHAoR HEE=
#1381 YA A(Beaudry and Schiffauerova, 2009; Glaeser
et al., 1992)5 E83Ioch 242 E4 4HY] TAA] vIFS
F 22 A=) dg Ak FAANS] vl Fa vlasto] sfig
Abglol] o] A e] ARl EakeEs & & Aok & A+
Nl AARE 2 AH FARE vl F-E Al Al AA| 9] gh Bl
slof AREBIQITE, o] gho) 12 st Af&Alk T s 2|49
3 Ablo] E3RES ujsti, 1120} Zhew Yol H9-E 9
0|8 (Fracasso and Marzetti, 2018).

A W A S S48 flgte] AERIAFE B
ahlct, AERUZe= 2] ARPE 1-80] I J=F &
A, vlwsy] gt AERA K9] AREAQl 1§ BEO| 5
g AeE 3 ARglel atgo] FHF(EHE Aot dinjght
(Attaran and Zwick, 1987). #to] 00l 77h&5 A9 of 11§
ApEo] gt ARglel AFEe] tdgol $E-& oulsta, go] &
5 i E oujjict,

9], Azt AdgAollA] 214 €] 71478 Ae] Aol f-ofs)
thar BrE 7l 2|99 Falg g FA Rl ZF sl A9
O] 3§ = Q189 o] & 7Hs ATt A4 71 E yEhde A7)
Ao g AEEQY] S4A JF2 FHSternberg, 2009). &
3] PAIY FAAASFE 71E AANA L5 B EE vl eR
ZAT AT EYAE EE3trt= Aol wEAnt A
(Chatterji et al., 2014), 12]3L QIZZ}Z 9] 2| E2A 25-444]
QA 9 il FR4719] HIFS FAESE B8l ol
2EHEQ]S vk Al vl Ai71e] Aol o Agol e
2 W38l A (Duvivier et al., 2018)F FaLstoich, E3F st
FUA R A eF S n|E ut ofyg}, 2| o] 34| 4]

& AR 4k} 71]) 7 MAAne] $22 ouaithQian
et al., 2012; Sternberg, 2009). A=Al o tfEtd E42ke] <l
Fume gote] 2|8 REot XsAL gherhs Ho| 22
S qisic}, 7 AARRELY] 2|3z Qo FtiLo] oin|gt HlFL
2 Aasto] 2|9 7 A o] Bd e BASIR shct
ol At M52 AAIRE S-S (Table 2)°0l, 82F&A
%2 (Table 3y°ll LFeRsich

3. 2Ao| U

& AtE AEAIE dideR FA 9 Qtanrt AeES] Y
AR v A= YIS v|AIA FEEA EA48H] ffal, 4
SR JAE E&8kgi AAT = AL ARE B8
U Fa FHIRNR A W A2 EA4S whdt B 44
o AEtEQ]S] F7HEEE HolE 4= otk 22al A& 22
LA A Rt Se(Eha, Y 5)9 EAIR QIR EA AT
H2HGrodach and Martin, 2021)& #°l+= 5 FHGA,
) E= YA AR EA oA WA 4= = s
94 FAl(Modifiable Areal Unit Problem: MAUP)(]Z
3h 71749, 2013; °1FY, 200605 # A3t 4= qlct,

2 A7 AZA 2EHEY Q] AR MARS} Jacobs?] 24
avtete] FHHAE HAsks WHE A F 7R AA,
Getis Ord Gi*S 88 taFH(Hotspot) 412 §3f 2EIE
Aol Al Y A2 A 25 AL, =AW 715 Ak A3
Aot T A3 HESH=S 3k, Getis Ord Gi*2 Rt
Ao Ei= WHSHA Yepd ol A 553 #AY R
2 9 PEARI 42 AEahs b E-89HGrodach and
Martin, 2020; ESRI, nd). £ A4 Getis Ord Gi*SAF
2 2} AATe} o] % AATE] AEES]] +F A A A&
A e] HA-E2 Bt} vlaste] 3 2|2 AeERS]
Fo] FAX R fon|3tA] AFE 4= Qi) f-ouljt gkAagto]
=7 fJeixe, g AR ohyzt 1T AAE 94
FF) UFHAEIEY Q) $)1& Hojof sla, VMO R 90%
o] AlgjEold FAX R fojatttal & 4 qlrk, A &)
A= AR thekAdo] A= ARG WA RE &
5 ARIEAA ] kA oIt (Arzaghi and Henderson,
2008; Batty, 2013} Desrochers, 2001). Teba] AEFESIO] =
Al W ZF A1) SejaE o) sk QABlE A Al Ay
AR & el AR HER S ARl e E3telA] B|Zs)
= MAR 9JFa3E we]7] I3 2=kl Anear ofafdh 4= 9l
HAndersson et al., 2019).

T WA= 4Hgle] 531 9 AR 9] oAt 5 EA=, viA|
x) AEES] QA9 AHAE FAMCR A% S, &
AREET 7 A&A FAT D9lelA thslHRAle AA
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Table 2. Variables

Variable Definition and calculation formula
Dependent variables
Entrepreneurshi Manufacturing (dummy)  The number of startup backed by venture capital of industry in the statistical
P P Service (dummy) unit (Manufacturing or Service)
Independent variables
Location Quotient of industry in the statistical unit: Calculated as an own
industry (Manufacturing or Service)'s share of local employment in the
statistical unit compared to its share of the employment in the city (Seoul)
- LQ’:(e,/e)
Specialization (E,/E)
Where: e=Local employment in industry ‘i’
Agglomeration e=Total local employment

externalities

E=Employment of industry i' in the city

E=Total employment in the city

Shannon Entropy index of the statistical unit

Diversity

D, =—§E,i log E,

Where: n=The number of industrial sectors (1-digit)
E;=The industry ‘I share of employment in statistical unit

Labor market No. of Employment

The number of employment per 10,000 population

Population 25-44

The number of population between 25 and 44 age/total population

Human capital

Population post graduated The number of post graduated population/total population

Table 3. Descriptive statistics

Variable Mean Std. Dev. Min Max

Manufacturing 0.002 0.040 0 2
Startups -

Service 0.021 0.302 0 16

o ) ) Manufacturing 0.001 0.013 0 0.764

Specialization (Location Quotient) -

Service 0.014 0.194 0 7.696
Diversity (Entropy index) 0.020 0.206 0 3.63
Employment 0.026 0.148 0 8.011
Population 25-44 0.132 0.048 0 0.778
Population post graduated 0.335 0.166 0 1

dh BARMS 2ARY OLSE BEW FVAARYS B
Sk 4 2ARA BRislel, 20104 7], A&l A2
AATE % 19,0637H01 48 VC FAHE he: AetEglo] 274g
AATE 2117000 Btk PAA 02 Azglo] EApshs 4
AT 2870, Hulsglo] EASHE WATE 195712 HAL,
ol obx) Rte] WA A e Fug oujshys o
A, 2ekEQ1e) AR A2A B PASH]E e e
ol it OLSE LA %9 F 7H FA% 7HHE elstn
BEL R S Urk, webd AT AZCIAR) 2ekE
o] o328 Tul(dummy)Seel (@A B 9=1, §& 29-=0),
2 WA S A1) Bk, A1) chpy, B8 4,

188 r=EAIE, X563 M5E (2021)

25-44A 1719 vlF tf3td EARS] b]Fo| o]of ujA=
& wAsHA

373 FBALHRYS B3t $HA AR
SAIBL 2} R 2] e] etavyt AepE]ie] Q)| vlA|= ¥
P2 A8 ARSI TRIZIAI R, AEA] W) ABES
A7) ] sl RFE 7Hsdol =t oA | whef ABEY
O] JAE)7E 37 A7VFRAEE 7L Qohd, eARdel &
HAolu] HHEEE 2=t OLS?| 71E71dS SlulstAl =
I A= 5E FAANE A o weh ALY
(SLM)oIu 372 F(SEM)S &-83to] 3744 A7)
& SAIBHoF Rk, FTIAIRRE L FEUSTL S A7V



SA| L AEtEQio] Z7Imo} FiEo| Qs T}

S

32 7T 9 A9, FRAGES] FAEAL B0l A2
HeR F7Fskes myoltt, yhe|, 3oL 2 3joA]
H A7)dago] EAsk: 7S, LAke] FAto] Rdstod
oARe ge) 193 % Ao wd F AUNE AEs]
fIate] eh155<(Lagrange Multiplier, LM)Z &85}
7P A5 R ES whdsich vkl LM AEgke] FshA] gL
W ¥t OLS Z23E &2 -85t

o
(o]
R
al
o

V. 242| Za}
1. MEA| Ale| 32k Bx

S-A A& A T2 322 AR EE(EF], AEARIA)
o} vjwate] AetEQS] EAAQ ¢ HEE st
(Figure 1) A&Al 9 VC A5 Bh= AEkER], A1HARY
A, 53] )AL Qo] HEM|F)E HERHTE Chatterji et al.
2014)2} Adler et al.(2019)°] v]=re] EAIE e s HA(E
&7} 71%17}724*101 AVAAIIA] =0 QKT B Z|2jH o
AsEe] o2 wHsRel, £ A B3 LAl Y 37
&d, Az, U}E)oil oF 68%2] VC FARS W& AEfEQ]o] A%
3 A& BRIe 4= Atk 53] 2570 F 177) AR Foflgt 28HER)
o] WaElo] F 7H A3t AXE AT 4 k. oldt Bts
g g A FFL 718578 71478 4lo] AAFFE 7147t
Al E3|8ERct 54 YA el #A kA ¥he3tat
U2 FAIBR=H, o)z A ARATE T3 EAE=9 A&
T E3lehe A49] o avte] oigh 2]l A& BRI 4 9)
THChatterji et al., 2014), 38, 0|8t =2 FEAL A

0.50

&

";Ehﬁﬁkﬁﬁg’

o VC beck ed startup share

Bﬁmﬂﬁ

o
P e>
(.f{ 8 ~\"<&' ’é

> G
o c;' ::g. o

— Ne=ww bsinesssl

SAERe A Avke] AR AW E= A AeRE
A 5 gl ZAo2(WId3], 2020) EA] SR B 22
37 E9jolA A LR aTte] JFs W 7HsAE AARE
tHAdler et al., 2019).

2. M2A| AEIEY| X|2|1X 2%

WAL FAE W AREQE R A2} A
Bl Aq)e] Ztzto) 2] sy} Al o] 4k}l 2| R[Eef iRt A
& A dFe 2 ARAE S ARdle] S8t
chd Aol BlEshs a7t Al 2wk Aul Aol ApEA
2 288 5 Qlrhs A& WEETHACs et al., 2013; Tavas-
soli and Jienwatcharamongkol, 2016). “12]31 A £¢ 9] 53}
AHoz A&Al U ¥ (industrial zone)s,” AH|A 2]
E3 9o 2 4 FA7HCentral Business District, CBD)
of tisto] 2} 15 AEER] Q] StAGE Lo} FUAYLE 243t
Tk, (Figure 2)+= A=Y 2EIEQ Q] StA%S A8 23S,
(Figure 3)-& Au|A¢ AEFER]Q] SEARE FA% 29E U
e,

Ao BA AT FAUARATE SR FE 430
7o) SR, 5], 24 FAATATE T2 ojw xjojx
o Zhat BAIARA, S Aol EAThA Akl of 47957}
AABEIL U= & ERIE 4 Tk, o= 1990 = E|3fRt=
o AEFA QlEeks 2-857] o) Rofs WA et FA
7IMER 24H 71971 SE RN, 2000)0] L5271 7
SHAl A EAL S vrebdlinh, Y, = 7)) 1S wlatshd
Azt AujAgie] AetEQIS] FR0) X2k L7t A2 B

har= wprrn Feent share ——8— Population shar=

Figure 1. Spatial concentration of startup, new business and patenting in Seoul. Shares in 2019
Source: Calculated by the authors from Korean Startup Map, KOSIS patent, new business data and district(gu)-level

population statistics.
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Hot Spat - 50% Confidence
B Hot Spot - 95% Confidence
M Hot Spot - 99% Coandence
N Industrial Zonaes

e Cantral Busness Districts

Figure 2. Hotspots for manufacturing startups backed by venture capital, Seoul
Source: Calculated by the authors from Koran Startup Map and Korea National Spatial Data Information

Hot Spot - 50% Confidence
I Hot Spot - 5% Confidence
I Hot Spot - 89% Confidanca
Industral Zones

Central Business Districte

Figure 3. Hotspots for service startups backed by venture capital, Seoul
Source: Calculated by the authors from Koran Startup Map and Korea National Spatial Data Information

3] hErks A& WAS 4 ook AulAg) AskEqle] gha

& 32 FUUTATE FHOR 23 75l UEe Ref
Hlsjel, Axcle] A9 Aol Akt FUUAE 4
o2 Uehhi gleh, ol& 5 7 215l Qloi, Al 9ia) A
st ¥vialA) Qs WAl oRA|Ale) 4] Holrt &
AERS: AT,

190 r=EAIE, M56H MsE (2021)

A ARHEQ]] 7R 2418 thRE TR 457
of Gl FITAIS} T F0o] §IX/5hnl, AL ok 23le] 7]e}
Alofoll 4 FAETHFigure 2). o1 A2 AEHE0] AEA0]
o} 4] ke, WS BejHomt Yse] gort o Az
SEUA0) A4l 2AHo} & FTA] oJEarhn HAe
% qlek AEQ) AekEgle, 714 AxgiAet Tl AREL A



SA| Lf AEEQl0| B7HEES} 5o olRiE T}

ARk 4 Qs Adu)et Q1Y Te)al 7]6& BHAsHA) KRt uet
A 471z otelto] 7Rt iAol RF3HaL AlAIE (proto-
type)2l 7B, AIRRE 7]14-S BAela =S oE 4= s 9
1o] Aol oA Hot, 53] FALAT 27|U4E, 3
o] F-E3laL Azt 2hto] Algdt 7197 145d 55 ¢
A2} elxoiof v ojEstA HrhSaxenian, 1996). 213
o7 Aghe g A folA AxY AHEQLS 94 1
23l §AF A9 w3ke-E FlE S e FEAA dAlE
A3 A Ao YRIZHY,

Bhdo], AfH|Aje] AEHEQLS. FRot 7hde] FHYFAI
oF 71 o] uf9- 735t 7412 A4Sk AckFigure 3). o= Al
H|AQ]0] AEES]] HA] A2 v R FEYA(RIA7]
ShAlR|AS]) o] HARA frefishs 2149] ejtadte] o3
e AR, FHA, iR Al ARERE FUGAE
upeha] A8 s A HlwEkE, AHAYES FATAE £
gate] o bRt Aol ek A4 SRIT 4= Qirt, 53] A
SighaLe] Ato|liutaer F4 Qlto]l ARt 77t ghAgo]
EAsh= o] F58 wsit}, o|#7t A2 v 2] ARE
0] Jacobs(1969)7} F4dl= EAIQ] thFst 39 An|xiet
B A A G912 5-2(Adler et al., 2019) F8317]
Fpohz Zaktar jAE 4= Qlet, ol2f§t A= Duvivier et al.
(2018)7} 7Huicte] 8 H=AIE o2 1T HF9 Altalg
o] L] ejte] Hok FA| et =40 Eakan| | o) oF=3t
HEE WA AT} FARE Aol

3. EIHEME

AEA] A S912] MARSE Jacobs 21587} 2AEFES] 9|
Ao vl EHE AR SR AT S5t 2ARgt
TUBARAEZ S o] &sto] BAG ZE 22} (Table 99
(Table 7)l AAIBITH 7 2F 25 A2 Au| 2, 1
23 109 ¥ o] WA uE FAE T2 AEEJT 1009
Y o2 FARE W2 ABHEQLE sl A8k

1) 2X2E 2M2Za}

A AR 2R S Fgalo] A A, F F572 4%
Ao QA= I 0] Aoj= oy F YF BT AHE
9] A 7hs/dell ol T4 FFS T Atk Table 4.
A, PAAIFER S5 MAR A= (DollA A=A A
B A BRof A ABtEQ] o] =& F2E(p=0.00)014 FH+)
o] S T AR Yeidtt, &, AT I9lA FF4A
FAR] vlFo| 25 AR} vAIRY S AeRES 0] &
A 7hsAdo] oL s e = ATt o= 1009 ¥ ol F
A T2 2EEQS e s BAS Q)M fASH el
et wEbA 71315419 719178 4lo] A WellA] HFAoR
nAE91 o] A E AHE dhi= i A9 ] FY AFS] 53l
A BEShe SAE AT} 2 A4 alFadhs FasH atg
il & 4= Qlek, o]z 7129 AAA T91e] B4 oA =8}
© 2EEQ Y] diieA] QAR ARe] vhefd o] avtetar st
+ 719] 97(Acs et al., 2013; Duranton and Puga, 2001:

Table 4. Result of Logit regressions; influence of specialization and diversity on the presence of venture capital invested start-

ups at statistical unit level in Seoul, 2019

M

2

Invested over 1 billion KRW(Series A)

Venture capital invested startups

Invested over 10 billion KRW

Manufacturing Service Manufacturing Service
Agglomeration externalities
L 0.178 1.626 0.244 2.387
Specialization (318)* (4.24) (2.60)* (3.45)
Diversit 0.694 0.686 0.864 0.597
Y (3.29)* (7.57)%** (1.86)* (4.47)
Labor market
0.868 2.07 0.452 1.825
Employment (4.03)* (10.96)** (0.86) (8.68)**
Human capital
6.532 6.037 8.899 5224
POP 22-44 327)* (5.74) (252 (362
4642 2515 2759 3.280
POP post graduated (4.52)* (5.68)** (1.28) (5.09)+**
N 17,864 17,864 17,864 17,864
Loglikelihood -161.92 -804.26 -46.64 -396.99

note: * ** *** Significant at the 10%/5%/1% level respectively.
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Neffke et al., 2011)0l|4l+= v] A 12fabA] 25k @olct,

Wide], NEZ ] 2|2 243 Jacobs?] A= (1)flA
109 9 o VC FARE -2 A 23 AujAg] BFRof|A] uf$-
F8Hp=0.00) FH2 AIE v|X|= A& YA (2)
oA 1009 ¥ oldel VC FAE T2 A2 AEE]S] gt
Al 2 (p=0.06)3h= 2102 Yehdt), o= x99 41
thei/go] gAg Fel T3 28R, o3 FA7H AR
3171315 v AEA o 7] fleiA e B A W g
ol BlaiA s I F8%7t sk AL & 4 Qo

1 9J9] 7let AeES AR, A2 FAge] F
7FrE GAET Q1A ARL| m|A]= gEFEo] AdE] e
gt FAA R A D919 gt sk EQ)
T= Az ] AefER]o] Al2]= A dAof ZYek= dlofl= 1%
o] folrEola] S mAANL o]F ARjlo] Al ¢
2 FAE 4 A E I fojert AR Al E ved
t}, oj2jet Ak A o FAF Q] Sl ekl 7
A A== MAR 5-A] 9H(+)9] Fo%(p=0.01)2k=
iz o}, o]F Fal A2 7197PALS ANHAQl =5
o] j} ARtk ©A] WolAe vt FA] gk I FHEA
ol EA5h= 539 BAMAH|eL 71&1ge] v oJ&F
(Shane, 2001)%)2 ¥Hd3h= Zifolc}, Who| Ajr|A¢ AEE
e FAg ) guglo] TG, 25~444 1, ek
EUA7e} i F2l(p=0.00)% ¥+ FHHAE 71T
ol AA7IRAHIAUSE HIFe R 3 7]EATFA EA|fA

Rt vl -3t Q1] EAY7} mlg- Fadt HAladdS
W AR AT (Duvivier et al., 2018: Sternberg, 2009)2}
ARt Aol

2) A=Y EAMZn}

WA A&A] AEHEY S F7HA A|2)A] 2 E EAR A A
A AERER] Q] rof F7HA A7 AdEAdo] EASIAL Sl A
o8 AMEQIT}, ki SR o R F1HA A7) daAde] A
b= AR ARSI, $0H A1 E AAske
Q1 W] 0 &= Moran's I 317, Lagrange Multiplier(LM)
AR Sol ok, & dAteAe UntFeR go] #EEE
Moran’s | F174& 35190t Moran's | Alg= 13 U= &
HHANEY A2 vlwsto] AeE ARSI Y Moran’s [ &
Ago] +10)l 7P7h&E FARE 2 7HA= AAT7E 3L
218 o RfE ~10 7Phers w2 WSA| o E2
FX7F Ao fas] Qe uisict, E§ FAFOl 00l
7P B A7|ddol] ofsirial & 4= Qlth(Anselin,
2003). A8 Moran's I $A41-& 4H&3H 2= (Table 5)2}
2k 109 9 22132 1009 ¥ oo M fuE FAE
2EREQ] BE QfFat Almglo] Rl 1%(p=0.01)0l4 7t

192 "2EA, Ms6H Ki5E (2021)

A Z7)1de/do] BEE U AiA ez Al=do] 109 ¥ ol
O] FARE R 7]9= 71 FAIF©] 0.020, 1009 ¥ o]4Fe] £
& T A= FAFO] 0.03028 ZkzF AulAgde] 0.2063%
0.1684Th At A o = WA veht 3714 2714 do] AL 2
O et

o|FA Z FHHL FHA A AS ERlskchd, o
W ARF(0LS)Y &8> AHAsHA] gon, AR
(SLM)#} 37H AR F(SEM) FollA] AAg mgg Mesio] &
G-oliof gt A3tet BPS WEAsl7] 91319 Lagrange Multi-
plier(LM) SA%ZZ 0|83t spANE o] 3%, F 4709] &
ofl tf3te] LM-Lag %t LM-Error #f0] 2F froJahA o m &
Robust LM #52 F7F & $33o}F §ith(jang and Yi,
2021). 71 AE (Table 60l #A3HTE Robust LM FAF
HA| 7] 15 B 2 (p=0.01)3F 21, 109 ¥ 12]aL 1009
ool TS 2 Az A=Y Robust LM-Lagako]
Robust LM-Error #H2t} B Zit},

12]31 1009 Y o] A W A{u]A¢] 9] Z9- Robust

Table 5. Result of Moran I's test

Category Moran's Index Value p-Value
1 billion Manufacturing 0.020 4.503 0.000™*
VC-startups - gervice 0206 45514 0.000%**
10bilion  Manufacturing 0.030 6.655 0.000"*
VC-startups - service 0.1684  37.257 0.000***

note: *, **, *** Significant at the 10%/5%/1% level respectively.

Table 6. Result of the spatial dependence diagnoses
Value
Lagrange 89 27.224
Multiplier Error 19.969
Lag 20.266 0.000***
Error 13.011 0.000%**
Lagrange Lag 2253.725 0.000***
Multiplier - grror 2064.004 0.000%+*
Robust  Lag 205405 0.000**
e Error 18.684 0.000%

Category Test p-Value
0.000***

0.000%**

Manufacturing
Robust
1 billion LM
VC-
startups

Service

45946 0.000%*
43821 0.000%*
Robust Lag 16.098 0.000%*
ngbi"ion LM Error 13973 0.000%**
startups Lagr.ange Lag 1521.809 0.000%**
Multiplier error 1384.642 0.000%*
Robust  Lag 146704 0.000%*
LM Error  9.537  0.002%**

Lagrange -89
Multiplier grror

Manufacturing

Service

note: *, *, *** Significant at the 10%/5%/1% level respectively.



SA| Lf AEEQl0| B7HEES} 5o olRiE T}

LM-Lag #2| F2l=7} vlAlsHAut o 52 Ze= Uit w
2ha] FFH R 47 T1Fof chste] FTAIAEF(SLM) 2= 2
“gsto] A4S Yt Table 7).

HA7A 9] ejstavtel sty A BRI RolF
WA 4= Aok AA, MAR &Fanel Feiste] Alzgef of
A= B Aduglo]l AEHEAY YA Fo3
(p=0.05) FH)2 B v|A L U322 ERIE 4= AUrt. 314
Tk A 28] 0] 7oz FAE At Atglo] MAR eFaw7t
2EtEQ Q) 17 ARl froldt S FA| g AR Ueh
o, wheha] QhA] HA 0] AT} AEHE] 0] leAlofA] AR A0 1
AE219] QRS AR T of X949 sl Abjle] E3foiA] HlZs}
< YFaTE el #E9E 2l 9l 7R/ o) AT,
FHAZRY A o= AxA 71 A7FElAT 489S 8l
8 5= Qi oli= MAR a7} AE| AR TH= AlZ=¢]9] 7]
A7 Al 23S el A3 (Weterings and Marsili,
2015)2} AR Aol

EA, Jacobs oA} TsIe] ZNA o AEtESQ] ¢
Z| o} -2t AiaA 7 Qlis 22 el o2jd e 1004
2 o)4ge] FAHE W AekEQle] Qo] sl
FolAUHp=0.1) 23]2] ()2 FFHZ A= Az v

o O o)A
AT

epgtet, webA] ARle] the g o WAEhE R4 9] oAk
AEFER| Y] LeA] f WA A ©9)e] 1A E ARsk= el 1 F
L7 e o8 et 238]8 BAlg o] 22 AH|AY
AERES]e] thato] K(-)Q] FFE n|Al= AL 71477 A7
35 G ¥R Adsk= Hl 2lolA] vlA1Z] TelolA] Rt
A §7RRE 41 o] e PRI FAFAQ GRS
A& AR, o] 23t 73k mAof A AT o] Al A-FoflA] 7
Z3h= AR o] E3HAcs et al., 2013; Duranton and
Puga, 2001; Neffke et al., 2011)2h= APEE= 2108, 2A] U]
YR|e} o] 2-0] Aleofli= Fa3t ajAkgto] opd o= viepdtt,

1 99 7|et B A JAl 94 BAEA Y] At
(Table 92} & 7}A] 2}o] &5 ERI%H 4= it T8I, 22~444)
9] Q= AFH FART Y} AJHgle] BT 1%9] FoaEolA
2EFEQ] Q] QIA|9F oH(+) o] B HAE 7= AR Ueptt,
ol Ao Wi ERAA(EH], A, A F)o] FE3
AEFER]o] G| QAR Tzt ofE T} vl & AR
TRkl theket S 3 e YR YRS 5
S Qlok, ZEjar ik EQls 9] RAlEA A e) dj=
208 Au] A ABHER ] QRN AFEAIZF LrehR] o3k
o}, AR 43| FaF 2719A19] AxYell= K)o AdtE
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=
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Table 7. Result of Spatial regressions; influence of specialization and diversity on the number of venture capital invested start-

ups at statistical unit level in Seoul, 2019

Invested over 1 billion KRW(Series A)

Invested over 10 billion KRW

xn‘:v:ts:‘tre‘:ic:tzirttaulp A Manufacturing Service Manufacturing Service
oLs SLM oLS SLM oLS SLM oLS SLM
Agglomeration externalities
o 0.0003 0.0002 0.007 0.004 0.0001 0.0001 0.003 0.002
Specialization
(2033  (1.967)*  (1.263)"*  (0.680) (2.318)*  (2.268)** (1.597) (1.107)
Diversity -0.0001 -0.0001 0.0004 -0.002 0.001 0.001 -0.002 -0.002
(-0.294) (-0.300) (0.136) (-0.584) (0.557) (0.529) (-1.517) (-1.830)*
Labor market
0.042 0.041 0.695 5.934 0.002 0.002 0.257 0.229
Employment
(20.028)7* (19.437)*  (46.081)* (40.977)*  (2.612)**  (2.487)*  (46.509)** (42.361)"**
Human capital
POP 29-44 0.030 0.028 0.260 0.122 0.008 0.008 0.061 0.033
(4.613)7*  (4.423)7*  (5.693)*  (2.804)°*  (2951)%* (2714  (3.63Q)"**  (2.025)**
POP post 0.005 0.004 0.056 0.014 0.001 0.001 0.018 0.003
graduated (2.6543)*  (2.353)* (44390  (1.119) (1.115) (1.060) (3767)"*  (0.751)
Spatial lag coeff.(p) 0.044 0.320 0.058 0.256
Constant -0.006 -0.006 -0.061 -0.029 -0.002 -0.001 -0.016 -0.008
Observation 17918 17918 17918 17918 17918 17918 17918 17918
R-squared 0.026 0.028 0.118 0.200 0.002 0.004 0.116 0.169
Loglikelihood 318024 31812 337798  -2676.45 462809 46296.9 14615.8 15068.9

note: *, ** *** Significant at the 10%/5%/1% level respectively.
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