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1. =2 g8 28 g
7t 284 9 Alx
212 2 | Aolol] 22 FIANA B3] o] FERAA et

I Uek HEo] S FHE A9 w7ke] A=A A} Zrofol] dhof g4l
S A £ Z0 2 JJAEE B45E HolT 9tk WIPO(World Intellectual
Property Organization, A|AAAZJ47 |12t Fdlchsl 2 INSEAD(Institut
Supérieur Buropéen d’Administration des Affaires)7} v 350 =& gt
Hok= 7o) AAIEA1A]4(Global Innovation Index)= 41 £¢ 4
£10 949 24 9 A53E 53 i =719 F4 22 716k A
th1D 20199 AIAIEAIAG== & 12970 =719 77 £of, 217] &=, 8074
Al A 3] et 2782 7IREe = BFIEE I 12) s Al A A4 7o
A1 201349 35900 HERY S5 20199 71 149917H4] S/85staitt
(3 2-1 ).

201358 201997HA] F=8=9] AIAS AR 4= W5 ol & AW EH, o
£ =719 ARG HE Fol A4 &2 AR Blud o S=59] F5 A7t
20134 44.7°14 20194 54.87HA] WHE JSAIE Holal AeHTH
a0). 53] S8 ARAES AYsh] s o] AAE FA5H] Al
213t 2014~159 58 FAl oA HMaprt yetgth. $=9 J4A4= 2016
dofl 504& HojAl o] A&EH 0= 5ot 201990+ Ao E &S

FYBGHIY 2-1 BT,

N
(BT

10) g41%Y(innovation input)= ARE AJNZRY D A7 AQIZ e} AAFL] FHT AAFAS] A5
T 5 g4 E5-& Sisks 271 AAIE 84E 7H7H, 414 (innovation output:> AA]
A 7)& A3 A9 H A3t T FAEES Bl AR AT 84S RSt Ed 4t 9] 2019, p. 2).

11) =4t 9(2019), p. 2.

12) WIPO, Cornell University, INSEAD(2019), pp. 349-366.
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a7 2-1. F2320| AKX 0|

| E 2-1. F239| MK 29 HiE |
27} 8= 2013 2014 2015 2016 2017 2018 2019
AQA 1 1 1 1 1 1 1
o= 5 6 5 4
=Y 15 13 12 10
O ES= 14 15 22 21 17 11 10
o= 18 16 14 1 1 12 1"
5= 35 29 29 25 22 17 14
U= 22 21 19 16 14 13 15
Xt2: Global Innovation Index, Analysis Indicator(Z@AQ: 2019. 8. 26)2 &Z510| XAt Ha.

70.0
65.0 -
60.0 -
55.0 -
50.0 -
45.0
40.0
2013 2014 2015 2016 2017 2018 2019
-0- AgA 66.6 64.8 68.3 66.3 67.7 68.4 67.2
- 0= 60.3 60.1 60.1 61.4 61.4 59.8 61.7
=] 55.8 56.0 57.1 57.9 58.4 58.0 58.2
- 0jAzpA 56.0 56.5 53.5 52.3 53.9 56.8 57.4
-0- 3= 53.3 56.3 56.3 57.1 57.7 56.6 56.6
-o- 33 44.7 46.6 475 50.6 52.5 53.1 54.8
~A- U2 522 52.4 54.0 54.5 54.7 55.0 54.7

At2: Global Innovation Index, Analysis Indicator(ZAY:

2019. 8. 26)2 €
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| B 2-2. 328 AEEY ME 49| 109] EAI20199 712) |

- 201951 AEN7 20194 AEZ0f
=% 20174 CHH| JHERA = 20174 =4

Ae|Ee| 1 - 1 1
e 2 - 2 2
Ao 3 - 3 3
o0& 3 Al 3 4
HAH 5 - 5 5
E V=] 6 - 6 6
ZAOHH|A 6 A3 6 9
4sfo| 8 = 9 8
2| 9 A2 8 1
HS2l 10 v3 10 7

X2 Startup Genome(2019), pp. 29-30.

1302 A IS 20194 S2HE AEFEY AJejA| &9joflA] F2] Ho]
1} AFstol 7t 247k B 3919k 8910l SRTHEE 2-2 A1), 121 AXES
o] A ] Z-oll = o] Y7} Aste]= 2017WT} Hlw st RF Tt HAY
= 7H g5t glo] s A FoflA] S Qg EjA 24do] & o]Foi|

0]O0 O OoF A~ O
A AZE ¢ A

oj¢} HEo] 2R APFolA 4l 4GS 7hsdlks Ax F iRl AUE
7199] AR wl2A o] || 1L Qirt. A T2 AFEY F 109 29
o3l 719 71 B7FE w2 Bl 7199 FUZE 714149 WSl o] &
HA 2 @o] H-g-akar k.15 CB Insightoll 2™ 20199 9¢Y 7|5 & AlA|
229 FUE 719 = F 402700 geieh10 15 vl=t fUE 7192 19678

13) Startup Genome(2019), p. 28.

14) AT EIFAATLA(2019. 4. 19), F2E FUE 7|4 33} A|AK, https://spri.kr/posts/
view/22618?code=industry_trend(A<Y: 2019. 9. 9).

15) “China Becomes Second-Largest Source of ‘Unicorn Companies”(2019. 3. 29), http://
www.chinadaily.com.cn/a/201903/29/WS5c9dc2bea3104842260b355f. html(H A Y:
2019.9.9).
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| 38 2-2. 224 QUE 70| 2E #2019 98 71%) |

(S 7H, %)

450 - - 55
400 '
350 - 1%
300 |- {35
250 -
200 402 1%
150 F 415
100 F
50 | 1°
. . L0, 49, a1t .9 6 |
A o= &2 @2 oz =Y = oAn
TH4=(Zh -o- HIE®)

X2 CB Insight, The Global Unicorn Club, https://www.cbinsights.com/research-unicorn-companies(ZiAiY:
2019. 9. 20).

& AA9] 48.8%F AAISHIL S=7|40] 9771 24.1%2] H|SZ AFA[s] 1
HE 9l QATHIY 2-2 ). =0 9 (17 2-21914 & = 9l%o] 44
2 7|0z HWrpEe 7|9l 91N A o] 2.2%0] st Abstolc).
F830 FUE 7| HISS AR AEd, 9 U 7Y IR
£o] AR F7Foks WS Hrt 7MY B2 FUE 7199 7P =2 AR
&5 B3 =2 201349 72.7%AHE H1Fo] 2018 A0 46.6%2 30%p
7W7ko]l EolEQITh RH S5 SUE 7199 S 201349 18.2%C1A]
201849 27.4%=& 9.2%p olv™ A&AQ1 FAAE st ATHE 2-3

).

16) CB Insight, The Global Unicorn Club, https://www.cbinsights.com/research-unicorn-
companies(4<: 2019. 9. 20).

17) CB Insightoll A 8131 gh=19] U2 7192 78909 92)), EF-E(509 92), A= HHtd(409
), flolazeto]A(30Y Fa), SoRIEAE(R0Y g7, Bt HEYTHES)(209Y ),
L&P ZAHE (209 &), GPEFH10Y 28), ok=2H109 23)) 5 97olct.
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| B 2-3. 228 QUZ 7l W7k HIE Hlm |

(21 %)

ol Ll = o= S= =4
2013 - 18.2 72.7 - -

2014 5.3 15.8 63.2 - -

2015 3.4 23.0 52.9 34 23
2016 2.6 26.7 50.0 34 1.7
2017 2.2 28.4 47.5 6.0 1.6
2018 2.6 27.4 46.6 5.5 23
2019 2.2 241 48.8 5.2 2.7

Z HIBS X JIY 4 JRRO0ID R SAIS NI QX JIE T A TY JIUE BHE AY
fﬁ CB Insight, The Global Unicorn Club, https://www.cbinsights.com/research-unicorn-companies(ZA4!:
2019. 9. 20).

20199 9¥7HA] fUZE 7140 473 & 97709 71de AUE &A X
A AR o] AW EH [ 2-3]7 2t} 201497H4] & Ao &
Fohd =9 A5 AY FUE 719 201598 71Ho2 F ASSE &
A8k Qlek. 181 20180l 109 oo ZHXE AL F= &
EtE Q0] 327 7tEHA 4 7% & 8471 71<do] 22 fUE 7Ide=
H7HITHIE 2-3 ). o]=gt S FUE 7Y 9 ¥ Fol= F=
ARG I St AREYO] AR A1 59 WIkE vttt &
4 Sl

20199 99 I 71% 402719] 229 |UE 719 F 7H 8739 209
Hollis S22 AHtelERMAGLE/FTiBksh) AYTSA@REHTT) ATto]s
S(F) ABIEHIRJ(LLRFARRE) ADJI o] k=H|o] A(KielH) 5 571 7190l =
SHETHEE 2-4 3. EFF (3 2-4]014 & &= AR FUE 7148 gt 5
=7]49] th7t WE| 2 9 E-AHA(E-commerce), Al JAEU AZE o]
AHIA 5] Hopol] JFH 207 eyt 18)

18) CB Insight, The Global Unicorn Club, https://www.cbinsights.com/research-unicorn-
companies(4<: 2019. 9. 20).
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I8 2-3. 33 SUZ 7IY 49 S £0/20194 98 7IF) |

(e89k 7

2010 | ]
! 71 4 E)

2012 | 42 7| ()
2014 | 40

2015 -

2016 T 3

52
2017 7

84
2018 7

97

2019 13

0 20 40 60 80 100

s dd fLUZE HAZ X3 DYt 3=7/1YY +E 9ojg
Al=: CB Insight, The Global Unicorn Club, https://www.cbinsights.com/research-unicorn-companies(ZAY:
2019. 9. 20).

| B 2-4. 539 2 32 QUZ 71 71 #8019 |
T 7|y 71 7ERI(E=2) =20f ZAt
QE|OIQ(HIO|EEHA) 750 Z2{(1) | Digital Media/Al(CIX|E! O|C|0{/Al) | H]|O|E

Cicizd 5609 F2i(2) On-Demand(Ri& 2 MH|A) | H|O|X

CB F0|AR 180 =2(8) Mobile & telecommunications | H|O|ZE
Insight HIEHQ! 1209 =2{(13)  Blockchain(YS5HH 27| HZ)  HOIE

Hardware(F2! &37| ¥ YT

DJI O].cHi|o]M 1002 =2(18) RE-BHH) M
OHEO|LHAY 10,0002 RK(1) Financial Services(&E|3) X
52 | EQE|OI(HI0|ETHA) | 5,000% I2K2) @ Digital Media/AI(CIX|E O|CI0{/Al) | H|OJE
i nl|nE=2 3,600 22t(3)  On-Demand(XlZ 2K AH|2A)  H|OIA
2oA(Lufax) 2,700% 2{2K() Financial Services(E|3) AL510]

Z: 1) CB Insight X2 20194 98 71E 22 QUIZ 7|9 7A| B7t 29 491 20710 Z&HE £=27|0[H,
SE o749 Nze 20199 68 7IE 228 FUZE 719 71K B2t &9 49 10710 Zete S=7I%2.

2) () oA =Xtz 7Y THR| IOt 2915 Qojgt
Xt2: CB Insight, The Global Unicorn Club, https://www.chinsights.com/research-unicorn-companies(ZA:
2019. 9. 20); "EBEARFRITAMRC201 98 ERERIMA S4E),(2019. 10. 21), http://wvww.hurun.net/CN/

Article/Details?num=E7190250C866(ZAL: 2019. 11. 29) ZUI510 XAt by,
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T SR A2olA SHESE AR 109 Hell E0l7he S FUE
71 49] 22 FoFS A E T, CB Insight®} BlsHA] WA} AL 5 AH]
2 5o] ZgEE AL & 5 UTHE 2-4 ). $39) T2 A74E CB
Insight®t o] = FUZ 7143} BAE vlo[EE EA4sto] YHS}L 9l
T FUZ 7199 2 Aol Hizt AR R Favt 7hssi.

ot F 71| WEShs fUE T AR dolEitele thae] AL &
ARy ol2et Aol M= T A WA 7t 71EE A-85ha Sl Aol
A 711k, CB Insighto} HEA F& AFaE FUZ 719 A=o] 24 A]
= Ul ElolEE Z8shes 2T ohEt A7 4] ARIANE 7Y E5f
Z3Fs}7] Wizoleh.19) o) FEjutute] ZFBjARR] AEI Ol HAE= F& A
& FUE 719 BFole ZREA CB Insigtols ZAEA] ekt

2019491 109 %% & A749) A=) 429 20194 69 302 712 2
29 FUZ 7142 F 494702 247 571 1187)) Ao 223 9= Ao =
AL QUct.20 714 &= 712 A9 1, 2919] =3} vl=2 ok =vteh vlw
o & Ao e HSE AN IF F7 FUE 7192 20670
2 ZAA9] 41.7%% AASHH, =2 oK 0.6% ¥ 41.1%2] A& U
ERct. 293 7149 A RS B, Ho)del 7 B FUE 7190l
At AMImA| AT} Asto], 78, FA97F 1 HE AL UTHE 2-5

2.

19) A= sht &2 F=F FUE 7|9 #48,(2019. 4. 15), http://weeklytrade.co.kr/news/view.
html?no=51637&section=1&category=136(44: 2019. 10. 15).

20) "HREBE B R A(2019EE AROMA 15 (2019. 10. 21), http://www.hurun.net/CN/Article/
Details?num=E7190250C866(AMY: 2019. 11. 29).
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| H 2-5, 224 QUZ 7|9 BE #0194 68 7IF) |

(S 7H, %)

=) @ 71 % i = 71 % i
1 e 206 41.7 H|OJE 82 16.6
2 o= 203 411 MIZAAT 55 1.1
3 ol 21 4.3 A1510| 47 9.5
4 = 13 2.6 w2 25 5.1
5 =2 7 1.4 [ i 19 3.8
6 ojAZIA 7 1.4 M 18 3.6
7 o= 6 1.2 = 12 24

Az MR A (20108 EE R A E4E) (2019. 10. 21), http://www.hurun.net/CN/Article/Details?
num=E7190250C866(ZA4Y: 2019. 11. 29) 116l XX+ Xpd.

I3 22 FUZ 719 2opd 228 ATE
2-419} o] AR, A 7 B2 RUE 7140l 223t Zoke AAMIA
& Zok= A 2= 7|9 49471 F 13.8%C1 siFsh= 6871 710l xetd
TH1E 2-4 a0, = HA 2 HE (&P, FinTech) &£ofol= & 5671
FUE 7190l 2x3f Jom (T 2-4 1), 15 S=719% vl=7]hol Z4
ZF 22719} 21712 B8 AAske A o' SEdFAE BASKAL Qlth2D
[3 2-6]071A W= vk o] F= FUZ 7192 A, BEH A, 1
tol-dlE, &5, Al oA F2=& =2y e

=)
b
M
iy
P~
rlr
[
ult)

21) "HREBEE B R A(2019FE ARROMA 7). (2019. 10. 21), http://www.hurun.net/CN/Article/
Details?num=E7190250C866(AMY: 2019. 11. 29).
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| 7% 2-4. 20rE 22 QUE JIY SEQO194 68 7IF |

(<4 7H)
VR-AR 3
HAX 6 Bx4 3DIRIE 3
HEYZ 2ot 7 —x\ T =Y

O —
HRHYOILR| 10 ——

X2 TR A (201988 AR A E4E), (2019. 10 .21), http://www.hurun.net/CN/Article/Details?
num=E7190250C866(ZAM4Y: 2019. 11. 29) Z11610 XX} &Y.

| H 2-6. 32 QLIZ 7/gio] So0pg 220199 6 7|E |
(19 71, o =)
7= o} sz 7Y % = 71|

1 FRAS {2 33(6.7%) 62

) EE] 22(4.5%) 262

3 0|j0f- 17(3.4%) 123

4 2= 15(3.0%) 57

5 A 15(3.0%) 30

ZF () o9 2Xe HN 22Y fUZ 7Y 5 527IY0| Aoz HIES Qjofgkh
Xz AR 420198 EE R A £4E), (2019. 10. 21), http://www.hurun.net/CN/Article/Details?
num=E7190250C866(ZAH: 2019. 11. 29) A11510] XXt 2.
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] S| 39 T, Y T
210 19791989 o < _
-7HX1I2(’NZL<F)* R@l Hel B $xE 23

* IRVIY BAKES HY SA(TEENE), MM 8%
« M 9 HXQ Hopo| All0| B I

* HISIMGEEAEH) ZHEY Fo Y Fus Sl
QB XSk =M

ot
it
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o

1992~2000

(ol
i)
o
i
=2

-54...
« QIElI/ 2201 Alf A
) Aolo £5} AUXIE| AE K KA KA
29130 2000~2010 <= S5 = oo e . .
- 22101 A, XA, ZM AHIA SO Xoi 2o} Sl
- ASGH, AlLIGH, HIWIE, 2lHiHL HIOIS S IT 7I2IS0| 5%
o ZEMHO| MEEO|GFTEAIL] T
S5t ZH| A5 U HA sHA

Y 40 2014-9M | - THEEY, UESEUS
H|A,

F* NS(MEP)E B [oF A2 XIGUXE olOjgt.

X s2R98s| S4X|2(2015), p. 1; A/INE(2018), p. 1; HXH&|(2017. 4. 3), © , SEYos
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JE%N, http://www.gov.cn/zwgk/2013-01/11/content_2310065.htm(ZAY: 2019. 10. 15).

120) "EXREHE A =R R R A (2017, 7. 17), http://www.chinahightech.com/
html/paper/2017/0717/420554.html(¥Q: 2019. 10. 15).

121) "EZEBH A+ =F KRR A4 (2017. 7. 17), http://www.chinahightech.com/
html/paper/2017/0717/420554.html(AQ: 2019. 10. 15).

122) "EZEBH A+ = KRR A4 (2017. 7. 17), http://www.chinahightech.com/
html/paper/2017/0717/420554.html(4Q: 2019. 10. 15).

123) "EZREHE A =R R R A (2017, 7. 17), http://www.chinahightech.com/
html/paper/2017/0717/420554.html(4Q: 2019. 10. 15).
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T} 124)

reltHlole] 135 2,04 FRgLto] Atelo]e Al A Y Ao of
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FHBNS Atlolg A FAT Y FHOR 27| HAYY BFES %
S A2 o] G5t e 34 RAL BF o7 st} 327t
3} Ql5plo]e], S Eolel i bl g 7] SAFF, 2EHEQ T
(oI, 4 SAGE) 5 38719 2o AR Aol g T4
St} 125)
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| T7 2-12. AFHI0|E ARSI} SHEO| Y| |
HE R7| HA AELER A Y A
(FhrHA, (#DRUHR, (RRI<HA,
Sead Stage) Start-up Stage) Develoment
Stage)

Sgs QI H|OIE 24| 0[Ef

Y| AFHOIE AE

X2 Al LARFRR(2018c), "2018FHEREIZRALXRIVAAMT SRMEEFM AT RRE E(HAE],
https://www.gianzhan.com/analyst/detail/220/180601-da7ac892.htmI(ZA4: 2019. 10. 15) &1150
KR RHER.

124) "EFRHEARES T+ =R A (2017, 7. 17), http://www.chinahightech.com/
html/paper/2017/0717/420554.html(4Q: 2019. 10. 15).

125) #ifEFFFERE2018c), "20184EH E A MR IR MT S Asalr B sdeR R (4HA)
https://www.qianzhan.com/analyst/detail/220/180601-da7ac892. html(AAY: 2019. 10. 15).
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O] wh3rof| TR SAI(RTEN R (R I BHLEHE B MR RREA], oI5t ==y
W) 5 HESPL =7 Aol ItHolE A 227 4178 B A
ZAE FAF R Bl gl TR clA = AT QlFHolH
o A4 BHE fieokal Fost Hoprler|d PAHAE 750t ted
A, W eAle] $E2 AAshal Ag =7 A8 7ot Alg e Be 1L
AeF.120) T3 QI Y, HH|olH, Al 5 A7|&& 285 7ol 2] Ay

A Aot 3 5874 At B ashS At E5F ozt lFHlolE <
At 29 59 ALt A A% Ths e 9 Bl 759 224 A%t
o T1E1 22 SR YERAee] S = A 7l ol 59 9F=
A7HstaL sie} FHo] Z2AESL 7] g3t 3 I 59 Atde mYge
AW F= ARl B9 APl 5 A AdE Aot gl
t}.127)

126) HHEANRIEFIERZEH AT E018), RHGEOCTFENR (B IS INE) KB , http://
www.most.gov.cn/mostinfo/xinxifenlei/fgzc/gfxwij/gfxwj2018/201812/t20181229_
144404 htm(34<: 2019. 10. 15).

127) TN RIFNIEREEHATTEN2018), "FHEHCT BV RH A VI 23 SR NI 1@, http://
www.most.gov.cn/mostinfo/xinxifenlei/fgzc/gfxwij/gfxwij2018/201812/t20181229_
144404 htm(34Y: 2019. 10. 15).
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= Bst 29] HelalAt
¢E o

2 [R(2016) Aot0 KKt KA.

579 SYHR Aol FGEA 23 7hol=elE dasty] Al&tgt
22 20069 S AF-o] YHFF 77} ApUQ] Ml ‘FAl g HHH
ZF oA ELEjolt, o] Mol A= 20201871 S Hsl)& 7]uke] H41 =
7H AR R EHA7 1 S BHE o1 Qlet. 0|9} HlEo] S o] AR
oH= 570 oA E S0 FAYEA 55 213t HRto] 5] AAH
A 3-2 0129 F=F SFE5Y FAYEHA 752 115 48
(2006~109)2] 9] A F-4 A “HJAAE', 125 7+8(2011~16¥)<]
T7|&94 AP ol ERE nHskL 13-5 78(2016~20W)A HiF
A, HE Al olghs A 84 MR 24 APt HAA S 55 &
Q] A=t Aol gt A LS Feffotar Astd FHE 7o) FEoto] FAM

129) 4], 22+12017), p. 36.
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B A9 BN F30) FAYNAZ TEE 4 Ak 4713 riet Lo
=
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2) A% FE FAHA 75

FTHRY JYAA FEON E ThE 2L A FEE Gk
Holt, F4RE $7149 Aoz Wasks P 3L
A FE HYYNA T5S BN, SRR ALY A Tt A
FAAAE olZol fort 19784 A, 20039 WTO 719 5& 53
AR 3 A 0)Zo] 7He Shte] $4%0.2 WolEgiet. 20069 H el
S 9l WS AZl) §AS FHOR MREA FYHRA HA A
A Azke] Ttol S el Agee ZHlo] Hotslo] AR & U A% S
S45H WO Uoprta 9ictk

B3] YA FHNAE SRR HR0| Tk Aol H e
A 750) 2R G2 018 4 ek He TStk webd oA A2
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0 B AL ol A Abnt 2 e} o] FAEA 75 2719 4R F
S04 WA} A1) 7152 Sefala Gro) 3k slo|=alelat 3 A
25 A Uohe AP0 FRABAT SR FAHA 24E AT A=
Ao A=she 28 9 ol Yo AA Yo HErE vl A5y
oF.139) o]of) FA e ALNA th7 4 AT HeE A Ush FL whA

sfol f- %4 7] 97e] WS FEola B B WA AP F 7ok

o FAN /A2 AGE AL SRR G| wet AR FER B

AAHZ1A EA AGE -5kl o[ FoHe = STt He1 g o] B¢ T34

FALA 7| A2 HAA] 7| TA} slo|dlt 232 R ElS vjo|A] Ao S
stof FZIskal QIeh.137) - AASTE 7Nt 2 BT TAIZA A4

A T4 84 B FAT RS AN AAE FFE dhek L A7l

=]
o] At} o]o] %3 FUHR| AU 9] TF AL S| I3k Hek
2 ZAsk3 ek, FAHCR ‘Holoto(BE-FF-ubte A9 B A

p BPow BEAH, B8 U ubte 1F QB BRE 0T 4 UES 9

3 Zhaskole Zlolt), T AR AFRE A A S0 FEe
Ao

otsiH A5 A9, Al S9 5 X192 of o] Felshes Had A1l AH

135) Z2-8(2016), p. 10.
1360) 5 FRAAGA AT FAAT4E S ABF2019. 11. 1, T= HolA).
137) 7 T=7AARTL FAA74 B34 AEF2019. 11, 1, S5 Ho)A).
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7R AT 1T A%, AR, 717 502 A7 |eAtddAl= 2450 3l
 Ql7h BEat A AY AH| AT REgE Sdo] glo] A #4917

B 109 7120l T YITh139)

2. 01719 H H=71E

FREAE F501AL e g FA 7l 7192 AEAY A &
of FAek ZHE o] FA= RS £ o A 139 A A o] FA =AY
7|40l ofo|tjole} 7|&E S g o & Y-S B3t A7 HolAt Y]
AH407F T T8al 2 o] FARA 7192 FA7IdE AT A4S

A 24 8 7|, el 5L AT dae gPaT 1

1) 719e B4o8 e 72 L wao] digt 7|0 elere A8l HE, %
A AL T U AL} 84 5] SHolq AMET T EAS BAshA} G

2700] WARY 71G o gl frlgon Agtt 1ASS ABEY

o

A3 2| o] T2 02 Folshe] F2o] FAEAS FEata k. 5

138) 259, 9313], 1-82(2010), p. 42.
139) #ME#(2018), p. 84.

140) KOTRA(2018b), p. 18.

141) 7@ %(2018), p. 84.
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Hpo] &, rejuirl, HAER thi 5= BAT= 293t SHET} A2 g S vl
o2 59 AU AHd3 ABEA] A FF& VAL Ut 142) o5 A
T4 7I9ES 94 ERE A5, A8 G, AR B S AR A8

2o =N 0| FAYEAl] E o2 A 72E J5HL o

i

7

| B 3-1. 32 071 BR0 AEEY 2 D20l 2of Y U |
e EER D2y e

A2 xig BHIME 29T HA7(Y X|Y

EIMIE (517l
=8t FHIx HME MY SH(Em7IS 48

U2|HHIFTEEE) QIFH|0IE QIFH|OIY SHE
HIOIF(BE) I AMO|A  HIOIF SHAMIE
HSER) QIFHIOIE JD Ee! MHIAUD Mo[HA Aot
AlMicy ESXIZE

510|H(E7R) w2 3 O0|Cjo] | 0| AKX HeA

Xg Za=

OMOICIO] A= HHY,

Im

ST, 3FL, 17|l LR Y Z=2H|

PFUSEEY QIFHI0IE, 24 o9
(R T) WP, 0T o o sl 2
oxsiT aal-ocnf = I"I‘— Ho |T |Lod T
T T1Too 2 —O
= Xiof ZX M= El ZAH =2 MH
- dojgmame T XN 2R MuE 0P SN 52 A
RS GEAEE A N, ooEzAmEe] Al 14, B I

XIO|LK(Microsoft China) = 2AI2{0|E] H]|0|E

Euet 24
LEGEND Group IT A Legend le fund & EXISA} M
HOMAIR| A QIE{L, AH|XH, 3
. . o Qo pmo| Feig MY
(FREFIERER) NN AT
Fosun RZ Capital
i AT TMT 2009 Sipt 7ol BUSAYIZ A 48
==, A
_ HIOIQ. oJot, _
Universal Venture AOJL{| 3 55 109 2ot 2 HAEXY|F A
— y O
AlSl0| Hek1= 4lojo oot A ALSI0| AASIALRE 1002 LIOF HRO| AIRUEX}
(LEED) B ==

X2 KOTRA(2018a, p. 147, p. 160, XHOIR).

142) "9 S=2E] + & A 719 BAT, 20189 4+ A% A2,(2019. 4. 8), https://
platum.kr/archives/119369(24: 2019. 9. 20).
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[ 3-1014 2 4= 9i50] o) ALE- 94 71 45e A A9 9 527)3
24, AFHlo]Y BRE 7%, BT SRE AZ, FAME 8Y, JYA Y
A AZ 59 WAL B3 ABHEQS Aska FRHBAS 755 b ek

2EEYS] A AA 16 L AT 2T, A UEAT HH 59 29
A FHAS] Hesty] Qe 137
3 8 VIESID 9 714 5 SAHY AU Y AL
mobo] B2 ATEYY YHNAL v g} B AT da ZH)H Fastet,
2 7] T Hwr|de] o3t AHleld, Z1e/, T MEYD 13
5 @9 44 2o S HQ Wl A JulE b,
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i
)
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1) ol gk 3434 A3 A4 24

20199 GEM(Global Entrepreneurship Monitor)olA] &F#3t 2018/2019
Global Reports©fl W=, Aol tiet ARR1A Q14 ol A =2 3791,
L&} vj=o] 72} 25919 46915 AT 7R F-2 29918 71551
o} 143) 18] 11 A Ao A FAZ A5t A} ok HlEE 60.7%= =2t
o] vlsf v 2 AT pES UL QTHE 3-2 FaD).

| H 3-2 3R 7K HY M5 o Hlm |
@t %
T 2012 2013 2014 2015 2016 2017 2018
= 59.0 51.3 - 52.0 453 47.2 53.0
= 72.0 69.6 65.68 65.9 70.3 66.4 60.8
0= - - 64.7 - 63.7 63.0 62.7
U= 30.0 31.3 31.0 - - 243 22.8

T SRj= 21 Med A| AHS MS(entrepreneurship as a good career choice)ot= 18~644 ZAF CHAKIO| HISS O[OSt
fﬁ Global Entrepreneurship Monitor(2013, 2014, 2015, 2016, 2017, 2018, 2019).

143) Global Entrepreneurship Monitor(2019), p. 128.

Mo S0 HULEA 24 FEEE G A &Y » 109



ol tigt 384 Q14lo] F= tioll B4E 4= AT vl oll= HA
2 Bl AAS F=A ATAR AT 71 D 71471 FFFol Zck A
20009t FA9] F=4 FAZ AT 7| FE2 vl &S A 5
=9 14 FUZ 7Y 52 22 t7|F o= sttt 18 ar 43¢ 4
AT Altol] SOl A Hlol T, dejui], HIAE 508 tiE:= o]
AE2 AL A 9] A FA A 2] ket

ole} Z-2 FejutEle] ull(Bx), HAIES] ulshg(B{kgE), violF9] 2]l
FEEER) 59 85 AHle SoR0lA v Ay & HUE o AR
tt. B3] g2 FAlo] AFE T Q= AAHY Hoof| A9] A} AT A=
AEEYE B FAAelA 344 93 viHHL & 4= Qlrh

o

it
N

2) BAT 549 AT A 5

SHoAE AHEQGC R TS AE A AAY & mdolg: 9%
Qo #219] FH W A HIF O E o2 At ABFE o] thA] FAFsh=
AFE7F 3L ek 144 HEAQ] o2 BAT(HRl R, Lejuiul, HIAE)= Ak
A Ao ARA BEAE BE JPFO RN S0 FAYH A A= AlF
FAEA Zrofolar JATHLY 3-4 Fan).145) Tl Eo] ieH A AGAR] |
AeANE S Bl HEE 8517 20071 o442 71ell tigt =4 Z1Yst
I Qlr}.146)

144) "BAT 7} Eold2 ¥Rl I 471 AA-FA-AEEAY Aed Wrh(2018), https://dbr.
donga.com/article/view/1203/article_no/8605(FA¥: 2019. 10. 15).
145) "BAT 7} Bold2 w9l A &7] AA-FA-AFANY Aes ¢
donga.com/article/view/1203/article_no/8605(HAL: 2019. 10.

146) 2 44(2015), p. 6.

T} (2018), https://dbr.
15).
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| 12 3-4. BAT 3Ate] EXt 0| H|n |
(@9 2

180 169
160 |-
140 |
120 |
100 |-
80
60
40
20 +

28
19 1 18 1 1 1 1 |

2013 2014 2015 2016 2017 2018

o HOIE o YaHHl A BME
7 2013-174 BOIEHS ITHT Af2 7120/, 20184 B0 ) AI=S HiEo= AiM3t

2 "[Z2E 2ZE]F E QIEUl 7|y ‘BAT, 2018H: EXt 548 Hz2[1(2019. 4. 8), https://platum.kr/
archives/119369(ZMg: 2019. 9. 20), RIS,

Qefupal, WAL, Hol50] 20173 20184 F8 G AL vl
HE WAES] A9 2017493 20184 25 AEv|Tof Hofo] digt 4

S7h Vg A epsom, Felhks 719 Aulse] A 1FET 9
2 9 % QITHE 33 B

| E 3-3. BATY| £ £X 9% 22(2017~184) |

(&9 2)
e BIHE o2 HfojS
2017 2018 2017 2018 2017 2018

AEfD|Ciof 41 56 6 7 2 4

71 AHHlA 10 16 1 12 3 2

A 6 15 8 6 - -

@8 4 12 - -

52 10 1 3 4 5 2

38 9 4 - - - -
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o 559 XIE BATO] 9] S A%k % 30270] Fju], F3 g2
71949] 50% o143o] i 37 71k Qo] 9Iek. 150 FA=AHGD BAR
o wh=w, eefubub 2670 U2 71900] s 2009 Sel7h His £4E A

147) "BAT 7} Eold2 ¥Rl I 471 AA-FA-AEEAY Aed Wrh(2018), https://dbr.
donga.com/article/view/1203/article_no/8605(FA¥: 2019. 10. 15).

148) ""BAT'7F Eold2 Rl A 471 AA-FA-AEEAY Aeg Wrh(2018), https://dbr.
donga.com/article/view/1203/article_no/8605(FA4: 2019. 10. 15).

149) "BAT 7} Eold2 ¥Rl A 471 AA-FA-AEEAY Aeg Wrh(2018), https://dbr.
donga.com/article/view/1203/article_no/8605(EAY: 2019. 10. 15).

150) "[E3Y 2lZE] & QAEYl 7|4 ‘BAT, 2018W%: £x} A3 H2],(2019. 4. 8), https://
platum.kr/archives/119369(FA<: 2019. 9. 20).
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Rhino data(#4-3ui)7T TS 20188 FAFEAAIY A% FAF H A0
Az, 201849 S59] FAFAAPONA 71 g AR Foldt 7192
HAIER Ul 152) 20189 FAFAAR Y 157 £47138 5 QAE
o} dejuput £ 3L A%t Y| E B AR Ex}7| o] AA|SHATHIY
3-5 Z0). oJA 9 S FAAOIA A7 2E A FRoA = FAEL
gEjupt 22 g7 dE 2 98 JYeti oleS & 5 Atk

CEo] 2248 I1= A2 20184 BAT ¥ AFQu|9] £AE Wil 43 5}o]
A ARl A7) gt 7]Go] & 22710 Ztths Aol = FIAR

A EAE A9 B PO A 14712 714 B Apovle} e

=2

77 3-6. HME 3 uajHiHtel I &Y £Ab 314(2018H)
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148 141
140 131 128
120 109
100 83
80 A7
64 0 56
60 52 51 49 49
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O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
& @ O @ @ @ @@ P P P F P
<& 3 6(}9 @G‘\ c§’\(< R \@9 b()’bQ \\Q}(\& & R Q(b{\@ v\\“"'Z’ A?’(\& Q@@Q
O & & § \\Q’(\Q & g &
) d_Q"’ & \\0& NN Q¥ & ¢ & & P
@fo“ g <&
N

X FHE5E(2019), p. 19 ZT5100 KA} KA.

151) ¥4(2019).
152) #4-4%(2019), p. 19.
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HIMIE T2 PO 3|AF (1471) HIO| 23 IPO 3|AL (37H)
Cmeroyo(BIBIRRY  1815Y  o@wy  1350% &3 ololxiolGEE) 320y SAY  6060% O
UECEGREEE  Ju28Y  BEM 12277 ORF | ouamexgiE=FH 6227w RS 1000% 03
AXE|TO|(Spotify) 48 04 29 9.07% o=

AXLGFRRD JH02Y  mRUAE  1ad0% 83
BOIZ R (RFEHE) 58 1Y WEA 32.00% o=
A7) 7812 4EA 1% =3 Aa|Htt B2 PO BIAF (17H)
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BB 7E6Y  MSM3E  1070% 0= HOHOXEER)  1NE27Y  MRAM  090% 83
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=t 3|
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DreamSky(@IBRE) 128062 AY  1850% &8 US151ERD) 78132 3sMEA 239% &3
EIHE SOHBERER) 12¢12¢ 29 57.55% o= VIOMI(ZK) 9% 25¢ AOEHW  40.00% o=

12 (S 2=E]F G QB J|Q) BAT, 2018 £A 8 H2l1(2019. 4. 8), https://platum.kr/
archives/119369(Z/4: 2019, 9. 20), XHOIS.

IPO A7} 47), ol et TAE PO A7} 371, LejuiHl FAket s
IPO 3JAF7F 1712 UehgtH1E 3-6 L), BATS| FAbs ARA £of
9] 71940 7HE ASEH UL 221 FSA E T, TH=E 5 71€ E ofo]
tjolof 7Rkt AA714 2] 71819 Arfio] F7 Hi= o2 FHolA] o] FojA]aL
At} 153)

A A E vlof] w2 S A= gj7]o] CVC(Corporate Venture
Capital, 719 E= AW AIA7H0E) FEl= S471H S22 WA 7 G Higt
FAE A3to 24 359 FAIEHE 25k Qs A0 & WekET of7]
A CVCs ABERAT 22 Bl HA71Ge] tiet ARFAE FRA0R

FA71H9] shuEA dubd o g di7| 4} 22 71E9] 7145 dAelA
AR BES AT FAAF Ao ® REH I QITHTLE 3-7 Fal). 159 E

153) "[EdE S ZE]F & Qg 7|9 ‘BAT, 20189 = A+ &3 A21(2019. 4. 8), https://
platum.kr/archives/119369(3A<: 2019. 9. 20).

154) "OA] Bl 2& ti71g 4l 5lH CVC, “8F olEA WAL @,(2019. 11. 28), http://
clomag.co.kr/article/3376(3M4Q: 2019. 11. 29).
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4 ZUE GA] vl T2 20l FHTHReIEE)S S LEEY
© 4 A= ALY 7 otz 947 e T wieh Mul Aot ME W AR
B 2ok 59 A5, AT A2, iR YEYA 52 Ak AFHIeIE ]
A Ao H ot 150 TFAA 9 FilE X5 AsiA= ol 23t A1

EAF 55 0 EUH 32 B8 LEFEY A AT 720w

ololl = =79 20169 24 AT I Au|A AEAA e A1

RSB, WESIT 53 A BT 719 VIR et 74

155) "thA] Bl 2= 7] F A1 31 E CVC, “QF o BA| AHAI 2" @, (2019. 11. 28), http://clomag.
co.kr/article/3376(AMY: 2019. 11. 29).
156) ©1&71(2018), p. 25.
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S AES EHsIGITh 15 HEo] S 5= A% BEE,
=, Al 8lE], 58 A9 S 52 ARt A AIABH .

g Aol 24 FHTEA vg A AFHolE 717-9] = Hid St
Sh= FAlel™, 2018¥0ll= 2016 e oF 1.64] ot 7,425702 471 =
oI BT 62%E ABISIATHIH 3-8 D). S= o7l es HEAlE
(KEL)9] EA] W= 2018 F= WG AH0IE 7T A= A
AFFHICIG 7177 AHET WA FP s T &5 F 75.4%00 Dk 137
6,912315 725t Fd AfHlolg AH|A oA FuH I EA
T} 158)

| I3 3-8 1Y I ATHOIY 7I70| HS 0| |
(S 7, %)
14,000 - 2700
B 64.3 11,808
12,000 6%4//0\22-9 - 65.0
10,000 | 9,802
1600
8,000 |- 7,653 7,425
6,300 1550
6,000 |- 4700
1500
4,000 -
2.000 - 1450
0 L L 40.0
2016 2017 2018
HZ =0 o HE

T HE2 S= TA AFH0E 717 = & UG ARH0IF 7177t XXGh= HISS Ql0fet.
fﬂ ﬂ%&?k“ﬁ)\kﬁmﬁi*?ilﬁ%:* b, BERHR AR ROESIATRE(2019) p. 87 ZT5I0 KA 2.

157) E%ke(2016. 2. 18).
158) FRFHARF KBS HARF M IT R, ERRH R R HTFEE(2019), pp. 86~87.
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B2 5 AFHelE | A= olY ERES A=l st A B3
O A& A AR A2, 15, A 22 A QA AL 52 A skl
ATHE 3-4 Fa1). A 2 dZt S=olM = oA ™ W79 7igE FAlo]
2] TS WAL QU /NG SAlol™t 7] o] o mEVeL g¥e &5
of Y- o Aelg SRkl AIE SHiche g2 Tat159)

N dA2 7h T4719 2 AEE0] SEos WA =+ Qe
et Sl QU4 H AL glew, o] Higt 849t Wete] Aol 84 F =

Aygtoltt, ZRAHRLE 2014 F/FHAZRE dhal Aol A Adbe HAS 3

=

A 719 B Sl vol i A= ZHo] A HANEE B Fa
71Q7re] We mele 75} otk PRt HolFi HAMEo

A5t = ApEd T4 Ve e 0L o5 E2 71
7H45kE 25T ek 162) £ o] 23t B ;]
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UJAS-31 QJT}.163)
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159) Henry Chesbrough7} 2003dof] AJA] Ol'oi‘:} A43H2008), pp. 2~3.

160) AIAAEe(2017. 2. 9), "[QE ol=HoJAI® F= L&, /HE F4 7] =, hitp://www.
sisajournal-e.com/news/articl eV1eW.html?1dxno:164595(75“53%11 2019. 10. 15).

161) 4A8](2017. 4. 3), 'S= A &7], FAAFCo R AH9 =9F ), http://news.kotra.or.kr/
user/globalBbs/kotranews/6/globalBbsDataView.do?setldx=322&dataldx=157850(4
2:2019. 10. 15)

162) S5 Hiol & TAR AEF(2019. 11. 15, S5 "X).

163) 3= Hpol & BAR} QIEH(2019. 11. 15, = ©X).

oY S0 HYULEA 24 FEEE G A &Y » 117



| H 3-4. BATO| 2 AEIEQ X2 Ui |

7|y XA HE
* HOIE, BIXI, AFH, X2 S0l HIO|F
« ABIERJ0) TR ZAF2|, MES/HLY
SAME] A SA7|Y0] HIOIF EHe
HOHEAMY 75 ¥ g 4=
2 2 EXA ¢ § XF ZE XIF MHIA HS
=2 2871 TAI0f| 2|l SAMIE|(Innovation Center) 13371 Mg
ABIE0| L2(HHE SHRE MHIA 28 HS
 ME 2= 7|20 MRA Utls 2T S ¥ 2 WS X9
*VC 3 PE ¢ § XiF = XIg MH|A HZ
« HIXI HIOE, XL, Aoto] SOl HIME F&EZHInnovation Space) A
« Y 7|9 ARA AoiE 24T oS NS
EHIME - 7Y 571, @A, MR, IP BS, $R OPE, X2 S MHA HE
*VC ¥ PE ¢4 § X2 =H |OJ *ﬂﬂl* NS
o

- 2 2O0F MEJL &Y 2K Y 2 MHIA X2

SAMME{(Innovation Center) A&
S Y 7|E HH s HS

D8y
T1E HB Y 88 S T1E B N, e

HiOI=
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8

2|t

pl

ol

N2 E= Hi0|F ZAKL QIEIR(2019. 11. 15, B HIX); 3= HME ZAXE QIER(2019. 11. 15, =2 HZ);
MOHE(2019), p.15, ML),
253l 719 571, 3A, AF IP 2, oA, A2 59 A #d
= HE 2 P AUAS AF6tT, 7|20 7 Hof ARIE 215
73 9 WSS ARt tEo] VC 9 PE FAR] A 9 A

nlAuto 2 o] AEr|QEL BARIS 97t A T ol Bl
) A4 YEYAE 7E5] 98 delrlRe A4 AdsAu 712 etate)
He BPEL 7E9 LFstn Ak ¥IE Aol Bska AR F2 B
o] AWe Fa I F 7k QA 84 L S o] BAolch 169 el

164) £E#M(2017), p. 14.
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AR BEo|T A WA 43 ATV ML TF 14 B4
o1A|9] 17} Aol HEo|gty & 4= Qi)

Lok

ojof AT 7|42 Hete] 71& JAl AT 714 A FE IF R AR
ik

39Ih 169 AT F3) 719 ot ARl B AR Book A
27} peist A4Y 9 YEYRE ATTORA HU71Y 4ol 7lelstd
£}160) o] ek ofolto] Bl 71% olekat 945t QA 719l AT
S BRE FEoRA 3 W Ao B2 IRty & 4 Utk
olo} A F0) THEAN IT HE7|9IQ] Lelufee} BAIE, Blo], AkQ.
o] 52 A AAE o]To] & BRI FAel 43 Fofsta gk o]
2 9 HR} Ul A LA VESD U 57 S 59| BEsto] AR}

WS AL AR TS SRS JATHE 3-5 ).

| E 3-5. 2 UE IT 7|¢0| &ef M2sm |

Sl ERRIET x9 zi= 7|E}
ST SEIE X[, AT, Xk rEE bl 934
—é 6_| b ] 1 X L] =1
/ = TN Jepiet sppt 25 A
HMEQH Hsitystn
ZANT2|EHe| SO
AMal
=2-
M MEIEE S Jja B ARQO[Q} HIOISO| EXfE
7}9.*_}(%U-|)EH3—." AI:_(EDL H|‘0|—'|=— (=] |' S o I' S |E F | I' Ll'r |-r I'
bz 2

A= T AEH ARMSHY OF OFelE9| APAZ (2019, 7. 19), https://post.naver.com/viewer/postView.nhn?
volumeNo=225905458memberNo=12175785(ZA2: 2019. 10. 15).

165) FAFAAFL(2019), p. vii.
166) FAFAATH(2019), p. vii.
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A 71584 915} 7|90l A7) L AL AFeL e st s
3} AT AL AT 5 7193k gto] ) A HEo) 4L FR3

£ EEg HolT YTh16)

D 719 Fx=9] A3 FAHA 75

SHA A 2 e} go] T2 ti i FAA Ak d7IdE2 45 F A
A AEEA] Ot T4} 3 A9 58 6 M2 Ad7IdE S5k Ae
4 AJAEA Tl 5222 Fofstal . ol 7192 ARl 14
4, A 2T A, 2-2mElo A AW dzet 5, A 54 59
oA Fghajolal SRl HES s Aok

FAEA Y A = IA0IAE X
o] Ago] Fasitt. HolAko|y nfo]A2 AL ESL k2 G2 7]
AARS] A= g S s Hsl AL o ZA7IAE EortH
il 2BEY TE 9 JFA FAQS BAIRHT 168) o] 23t oA &
T BATE H|5E510] AkQr], 3to]d, As 5 =2 H7Id=0] A2 A B
D Al2"E T8I AEA 27300 A5 Fofshe 22 =2 Fd 2
Ao wj-e- & B o2 Agsta A

OHE BAT 59 ti&4] 7|gE°] Al AeA 29 7522 3=
o] FY Tl 3HAYA gL Lol =70k TR A 23
&, ARA 59 By 845 7INEe & Wedt S RISk Al itk ¢
2= A71E3L A 169) H]=59] 4o} IT A &=7]}] Hlo] A%, ofulE, YIE A,

167) FAIFHALA(2019), p. vi.

168) A9171(2019. 11. 8), "[H97] ZAH] 3h=to] F= WIAAIG Al wifloF & Al 7}A, https://
firenzedt.com/?p=4097(AMY: 2019. 11. 29).

169) °153K2018), p. 15.
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170) KOTRA(2018b), p. 28.

171) ©]5=%K2018), p. 16.

172) A8171(2019. 11. 8), "[A%7] Z&] gt=o] F= WixAdolA viglok & A 7FA), https://
firenzedt.com/?p=4097(AXY: 2019. 11. 29).

173) A9171(2019. 11. 8), "[H9t7] ZH] 3h=to] F= WIAAG Al wifloF & A 7}A,, https://
firenzedt.com/?p= 4097( A 2019. 11. 29).

174) 3= 38% olkgo] AR AEIF2019. 11. 15, = H|o|A); F= v+ TAIR} QJIEH(2019.
11. 15, 3= &%), 3= =M E AR} B H2019. 11. 15, 3= 8); 3= 374AE AR A
E]H(2019. 11. 15, 5= =A).
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175) = 585 ol glo] TAA JIEIH(2019. 11. 15, F= W|o1A); F=+ vio] & TAR}F AR (2019.
11. 15, &= 8X); S g E IAR} Q161 H(2019. 11. 15, = 8X); = F4AE BAAL <
E]H(2019. 11. 15, 5= =A).

176) A9171(2019. 11. 8), "[A97] ZAH] 3h=to] F=F WIAAIG Al wifloF & Al 7}, https://
firenzedt.com/?p=4097(AAY: 2019. 11. 29).

177) 3= 535 ol go] AR} 1 E]H(2019. 11. 15, 5= W|o|A)); F=+ vlo] = AR} QIE|H(2019.
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183) = TRAAGA AT FAAF4 B AHF2019. 11. 1, F= HolA).
184) MAESE, 258, #3CRi(2019), pp. 95~96.
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186) XU, XZ#(2019), p. 17.

185) #k4#25(2018), pp. 20~21.
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910] B41.2 913 7]0jet 4 9l e oo IXK] etk MARARE W54
S| e 54 5 Pl 2 Bato] AR 2|4 LS AFHL, 7190 4

Yt ol A= 2AS T o et L IARAE i 7S AL

BUFARE7 | FH (L Hi e %75 1G4, olsh AslolFE)S & 5 AU
th. Aotol3E 9= Astol AR 20179 1190] HESE stol A Y=
A 7S (R e 5% 535 | S SE T E)) of w7159
APE3E 282 flste] el 71t AstolFE = iAlE ol Aste] §
A A 2ok, 53] AT ALF Aol FAE 4 Qs el 2
A E=(seed) S, 4871 & B 271 T F71°0 A= BA71hel FA5H
SR AR, ZRAE, V)& AIE Boe TS Tt Sl RE S
o] 8 A2 Aol Al Falit, BR7IEelit SAREd Gellitol A
A AR, BstolFE -2 28] mE 45 49, /U714 - A1)

o] 7123 Solc} 190

2) HIAFZHVC)

WA ERH KSR, Venture Capital)= 47149 Az 2 4] = 5}
Lrolo, ZFEAN %)L E 3}, VC A: HIA SRS HEo R
L IAEA Fel)&T) Ao B A4 9 AP 2
+3d
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189) XII~, XIZ#(2019), p. 17.
190) "By N TR Remtb e L N TR - A I A8 208, (2019. 8. 31), https://www.
vegfsh.org.cn/index/news/detail/id/82. html(A2: 2019. 12. 1).
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7)) 471 el ek A T4
VC SRR A2 a s RAse) ARS HEsH WAl 15

APl A AlS . VC A2 5= @A A &=l HisiA st
Al TFAIEIAL A= AT SRR Al A ZRAE B BT A F

A=W, VC 3AE fEASANE B FotalAt she F2jo] ofyzt A= 9 A
i A4 A S AlSsto] B EAIATTH 2 oli2 AEF Ao EM B & 5
A= Aol FHoItH(High risk, high return).19D 474 7ks/go] &2
of 22 FYstal FASIAR] A E-S FST F Adet Al7]of %
o} =g
| A EA = AR HESEZNPE: Private BEquity)Q] 5024, & 2719
HAGT A 7FsAd0] Sle Al AL #EA o 2= 718 7H(IPO:
Initial Public Offerings)tt SIAMZF M4 0 &2 EXS|4~5 St} 192) AFH T
CEARE a0 FARIRRE B2 A -85k HER, §87]¢0] ¢
She dub HElfk= 2] ARIFA)ZE AlSF o] FHIE W, tetd S84=
7130] FAIE A o, FRHE k= 2] -8 Agto] Qle WHE A
B 80| 7Fssith 193 BFH o2 SR A AREAHE(VC |
T 3ol FAehd A FAALR 44 H AHLFEAFH ER2]3|A o] & e
st ol SJAtof| FAF FARIC APLEAFHE = 3 FALS|ALY] o] ofst
A A ZL T RIS TS FEADIA] 7HA] g M 4 Qleh 199
FA7199] A4 D= A (seed) B, 2371, A471, 4571, 4 A
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191) BEahEEL, 've KL, http://www.baike.com/wiki/VC%5B%E9%A3%SE%E9%99%A9%
EG%8A%ISUES%B5%84%5D(AMY: 2019. 11. 17).

192) HHEEYE, BREFA(2019), p. 8.

193) Ylo|¥ AJAMFAARA, "TAFRE S| https://terms.naver.com/entry.nhn?docld=68949&cid=
43667 &categoryld=43667(HMY: 2019. 11. 17).

194) HEEEYE, BREFA(2019), p. 8.

195) R4, 1#4:%(2018), p. 28.
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off whebd AFAKREER ), WAFAERH), ALHB=FAKPE: Private
Equity), 190) “FARZ(AFAR), 197) JQJui-(RLATHII) 198) -5-0. = SNt 199)

FASAY A= AN A FAShe 2 AARARL itk
A B S AR o® BEshe HE-7]dolu AHE7F obd 7i’lo] &
Aol A2 Al 7P 271 @A90 Sl 71kl FAske FE it
HAFAHVO) & AHLHERAL FoAE A= B o] 237] B 7] &
A 9] At FA sk A5 AR FY( )9 AR HETRR = v
7140] diet B FAHR AR 7)2008 2u]stE 2 A= dA R 457

() GANA L] A FARE B S v, (k)2 ARHER

I J% 3-10. DEXSALL] d= HAH0 TE ARHESEAS &2 I
IPO
7 (R
anEx PO O}
f_H
> — > —»] SN
( J PIPE 7I3

#olo| MRHEEXK(PE) s :
v
Folo| ARHESR

2| 0-107IR18] =32 7FEC= 0~10] AVEEX}, 0~60] B2l VC, 1-60] &elo| VCOIH, 0-PO7 &ojo] MZHEEXL
6~IPO7t &0l9] MZHEERIY,
Az X, BRRFA(2019), p. 9 HUGI0 KA KA.

196) EJ9] ARHEEAE A A3t

197) 335AE= vl A<oto] AR 2 = 4 G4 Ao ol 7ol FAsk= AL 9Jv|gict.

198) Y i4= LF9 ALFEAZA HF HH A& ARE-cte] ] AFdohe HHA 0 2 SJAME Ql4=st
= A& 9ujgith

199) LR, BREFH(2019), p. 9.

200) 998 £ U 7HTE £ e 4% 4939 Z2AEJ| A7 B4 AL 9ulsid, 7]
49 A9 T A4S FESIIA obs B 02 FAlok= Zo|BE A EEAET T |97t Htt
(EBhERL, BRI, http://www.baike.com/wiki/%E6%9D%83%E7%IB%SA%EC%SA%95
%E8%B5%84, A Y: 2019. 11. 18).
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e A dA9] ko] &k 47127 <7101 71hE
Ex5H= AE XA S 200

HAEA(VO)715Y +8 e T BHE), AGFAHR), FAEE
(), BRIt VCE 8% 7Fs7d0] &2 FAAY] AliS st
A G AAAE AL T FAU A48 FEIES 7|t Fof
A& 7H17 ZR7HE A2 st AW D FARAE FA A A st
Luba o g ExpRpEy} 4:0lS 3]4x(Exit)gie}.202)

| 38 3-11. VC £4 38 |
JUSER
EXtsle
) EXIT, §

AIEA (EXIT, 34t

T

- Ext 5

7‘*°*I T -

e A=

I N

Ho o

X2 HEEY, PHRPAQ2019), p. 17 AT510 KA KA.

W) A7 A9 A-E"EE S 719 A &4

MARAFe GRFA P02 B2t ol RolAn FYHom i
ZHERE X, limited partnership) @419 3|Aloltt. S3AAFAL S th2
Z2 PRl A9E A5 AR F2 S VC 98 F 2Hbo] g VC
715&°] ol siFHrt. HIAFEA7Fo] FLT 7162 A3 SAA B

201) EEHEE, BRSERH(2019), p. 9.
202) HEMEE, BREF(2019), p. 10.
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ARARO] Afg HASHe] of g 3 SJAL] FAFsk= A0l 4L, o] & Fsto] ¥F
ABIALY] 22 SR S5 SEFAIEIER9] 4ol wet VC 7=
< @30 SEdlof gtrh. MIAFEAS AR VC 7|59 #eEfRICEA AaS &
Aot FES FHo] HolH VC 7|52 247 tha FARE A&t VC g
ALl A BEARS A2 0 = T ok AFE WA FARAELAL s, 23 JAE
Adsto] A4 oy, 714, o5 A, A 55 FYste 98 gtk ol
< S SUFAIEAEIN 715 #eERIe R SEHY, ¢ Ho 7|5 ¥
Qlo] o 719] 7|52 BT = Qlrh.203)

A FH ) VC 7159 S AR AARI(LP: Limited Partner),
VC A= B AAA(GP: General Partner)]2k1 gtch. VC7[&& VC
SAE 7 stal LPEo] EAtste] AgE . VC 7159 dAHAIekol= 7159
T, FAF A, o2l A, Sk 59 23S B7Islok 5t A%
s A8 ke Ak GP7F 9] 7H glo] s34 o s FArd 4= 9l
L5 517] flste] VC 7199 af-d I HE £2 50 ok VC 7159 &
AL A FAJENA AEEER VC Sk GPRA 23 S48 ok

o 7139 29 Belo] Foid % k. Lk FA4ole HujukAt 7|3

FAF oy B ol Wold 4 itk T3 GPO AR 29 R AT RS
A=otal B4 BlAaE 957 ffste] VC 712 543 A4 A7
A HOARE 21510 o|Ae] B LEAYSE T oM e B IR

=
r

ALele] L2 FAAFT o ol o= AT 2F 242 GP7L

T} 204)

203) HEEDL, BRERI(2019), p. 11.
204) HEEE, BREF(2019), p. 12.
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| 73 3-12. QBB HeHS| VC 7IF XX 7Y |

VC 2|At NN EXMx2 EXAEN
(GP) (LP) (LP) (LP)

] \ P |
713/%xt Bl Ve 7|12
(REFRIAIEIAD
VC 7130| ZZRIROR LEXISIAR) maym
nzg B SEMC
KIZ=2|AL

X2 HEEK, FHRBA2019), p. 12210610 XAH K74

VCE A3 73 24 440182 ol7] gIste] sEAsIAe] 4 &
5ol YL §717k Lor], AARRA A AU WIS HEFTL 75
30 VCo] ojojo] getEs fEdlth VO 7190 AuTES AT 5
glon, sEAE e et MEDE AT, 7 A4S ST

VCE 3971900 248 F, AFu WAUSE B9 7199 A welo]
FHHQ G 2 4 rk. 71990 Ak el Aok B4, HeF Ae H
ANE T B «BIAoIT. VO FAE S H ge 5
A BARS W] 919 AEAHo| T S5 RATEA] AH|AS 790 AL

S9J5}e, 7]9i0] A ARl e H2RE 45

of AT O o2 U 4 YLE Fhek. A AW Sl VC WA
AutH o B ABol Aol FRe B4 AEAARA YA W BF
9 g Aol el MEHQ WS Sto] A FU AREQle] 1%, A%

S AfB| 2o Wt HHE Ag o YT F=rh AF A8 AA] SHoA
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SeFEQ0] VC 71olA Z23 HE9IR YEYS 48] Aol Heat o
e Fste] A49)-319] 71 Ane) MEADE 5T 5 U209

. 5%
F=ollA =l 9 sfe] VCEY] A7 &Esid vl o == W A 43}
ot VC 2 A4, S=9] vl A 4%, M= 4859 74, 2HMd QIH

9] F431 A 5ol Qirt

WA F=9] A A HREL AAE] A ABEY] digt £ &+
AJ517] fIste] VColl gt AlAl 9o sleh sttt 2017 d00= S5
PAETE G55k AP7|E AREYEY A= 6= 9€3] 7] st
VC 9 TR o] gk AJA] 9o & (Circular 38)& L3 sI3iTt

S0 vlE A T 1o whE 2L ARS] B4 B3 =] et
71& AEERO] tiet 845 @/d3lste Al717F "tk S5 GDP= 2017
9 122 2,0009 &=E 245t vl=r GDP +Eo| ZH . F=r GDP
£ F AR S Agsitrh 1249 o] F 8W7 6~7%S] ¥l w2 A
S 71551500, A= =75 (Guidance Funds) $H4]19] £A&5 55
W71 AL 2H A S S8 gleh. FR T2 Sl =
314 Zg o] 7t =73 A 9] whE 7S ARl gtk & 4= Qi
=] AR AL 4SS FEA e 9T okt S5 $AS
2 19909 <F 300 HollA 20199 @A 49 ol D3ttt S=9] 271
7FehaA AHAES] 7HAE 4-50] S716te] S59] 44| g0l = 57t A
At 945 5 71& $=90] tigt AHOA oAl B, u&, FAA 0, o
3, 38 522 Hilo] diESict o|e} A FAES o] RE 7H I+
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205) EZH, BTHE, £23R(Q2019), p. 74.
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et gt om, FAAEE] MsAgo] AR AL FF7F A= 3 sjelF
AE AltshA S Fr50l TH(E= 319l f1dst #A]) VC 7]l F+
AE F3l At vskE Hoks AP E AR

S HolA VCO| 55 BE5H she Ik HhE Yo 2e Sl ekl
AE S FH IS A&stal Ark= FHolok At 100 |zt Hubd QIEdl
o] F= 9419l 8 FHo] Hol Itk 6% 7,7007 g2 F=Qlo] AUtEE
< ER31AL 913, 89 2009 o] BTl AREA F 98%7F HHEFA AEHS
ARESHAL Qlof Burd A7 Hile- ZAdekE o] Sl F=o] A= ¢
2] AHY SAE AUVHL vi2 2Hrd DA R o]dsi7] ted] =<
JEfHIEG et 717]15 o |A st & Aol o]FA F=]lo] Rutd
@0l Asdtrhe A2 =, AAIAN, AF 5+ 2 AlgF HAlZY &
S A 71818 2L Qs ARERY FARES Eol50le $80] Hi
ALt

olel Z2 HistA WA 2 F= VC I ARRJAE7 o2 vt 22

E3xJo] 9]t} 206)

o

flo

i

l_.

|

D) VC 7159 FA3]4= A7) B2 A FAFAAE 15

A G419 VC 7152 HE &% 7I3t0] 8~109 A=olm(1~24d 3
= AFH7I= ), o] 713te] AutH FARS)of A it VC Siks &5
713t & AR 3~4E(FAP]) S 7159 AR B Ui AL 95 =
HA FAN7E A o] T2 Aol &4 FAE & wi= k. VC )AL 9 3o
oS 79 VC 715& *9Z 7 32, VC 3Ate] 292 A I&317] fiste] 349
ol o HY 2L 7159 A2 BT VC AgF719 34 5~104
C 3z HHolL e HEARIANe] A&S mizt

v
3o} VC 7139) EA8)% 8 S0 A8 2ARTHLH 3-13 F3).20)

206) 91 £=52 Pitchbook(2019), pp. 9-11 FFarste] A=} A=),
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I T2l 3-13. VC 7[39] e |

EX}3IA(EXIT)
AEA=(3%iL), eE(3Hm), IPO

R #, FRRA2019), p. 13 HUSIY KXt R,

F59 VC 7|82 3+2+1" 25 X0 & 3ttt & 39 4}, 24 I,
19 37KRA) 717ES 7HA=d, 201595 E 20179714 F43 ZgAE
HAH S99 VC 7152 20180l ol ZaA|z Agk=|qict. 20184
VC HE 24 592 13.0% Aastti A= 18.1% 4. VC 7152 A
ofF7] EAHLR Qlste] = VC 715 Al 2018 HE FxH 315 A7
off HolEo] 3~4W¥7k 3471 5 A 02 =, AF3]47t ol 2¢H
A Aol Yofd 4= QIr}.208) EFF 20184 49 = vl - LR P
S0 9193 - SEAET LY @ nEwe] (871 A
5 o sto] et A=) A(R TSR 75 =& S SN, = &
ok £} g AT FelE Ao - e sl ld A w3 A3 A
W o]F 201797H] A&E A FGFEA S7HI7F E5bElE 9RloR

83191} 209

[e]

_P:J;“,

207) HHEE, BRREFH(2019), p. 24.
208) KIEP WU “F= A8 Al e @3 35 F9H2019. 10, A1) FollA 1193H2019)
SVRIH|AEHE & 93 189,

209) WERHFFH0(2019), p. 76.
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2) ARR=7]g33} 917F VCZF olst A A=k
S VCO A5 71HFARA] A&7t 4] 97] dlwoll AR R 7|, B
34t 5ol A2 2 PE(Private Equity)©fl FAFSTILA} Rk, SEAIRE S
o] A=A o g FAAAS A= FAHHA B2 A7 75
AYstal AARE AA VC IAPE A-SE 71500 20~40% B=o] Ala T4
gt} GPe= AF7IE= ALt A eads tE 425 o myet
o} 334 0 2 HRERIL 7 F9] B4 YA S @A)t EA AS &
g5t= Aol7] gizo] FFRIE759 SAE T2 VC 7|92 44T 84S
FZolof gttt o) AR|of] FAsh= Al dg= AR 7|5 SAAET
Ao} gtttz 2710] A& E= A% lrf.210
HhH RIZEAES] 8742 olAdet 713 W) 429 AEo] 7hs s FEetE
T ARRIE 770 Hlste] @40] sttt & 4= QUvk RIAAEY 8 &
T e HHE(Fund of Funds), A4 2 719, 719 B9 2 4
S AR A 2A41(E 021D Fo] it HEHEE AF0] ALRLFEA]
FOIAIE Al A FAFSHA] ¢al VC 71l FAFsH= Aol S0t
o8] VC 7|50l FARI S =N FAF gA3E EARI A4 S5 W HejHE
= 17 BA gkon, GEsHA EEolll Qe RHHERE IHEEHHE
(HFERIES), ol A HE(HEREEE), AHoINAVCHEHE(FILREVC
REES) 5o Atk AF2Aret di71949] A4 A7 FARAE dy2i2sto]
AYFAE sh7]1%= skl VC 7|5l EAtsto] FAof| Zofshr| e jitt 71
7A@l et AR A 24= A1 FE &Esto] VC 71a0l &4t
St} A3e APAE oA " VC 7150l EAFste] A= AL ol 7]
o7& 5tal YFHARNEIR: Entrepreneur in Residence)ZA] VC SJAKS] A}

=

R

-
o

oH

210) HEEE, BRER(2019), p. 14.

211) #7359 A& ddom F=2 1980dthgolt.

212) o]#gt -5 7| AHMAFEAHCVC: Corporate Venture Capital)2kal XA, CVCo] A=
o|F 7149 G A O A Y IS thF= oA AAlIsHA drggict.
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o 872k VC 715 wRAteiAb] gt Al A2 gl i S itk
EIRO] VC 7] 3 FAR2IARY S017F CEOU F8 H Yoz Dok B9
L, 2 A 7191S ot A LAY A VC FAAPT =71 & 219

3) T3 ZAFAAZL Aol whE oF AR £4} S

20184 E AJEAAAZ] AA| Al BH 9Iet3} 7| FS & 692701
HARE ASE 1,9709 3,200% $9telgict. 20184 Al &Y Q8]
e 41709 13.9% S7hol & ZHFHL 1,0549) 6,400%F 91t
(Adtiu] 125.2% 57Dl det. fIRtst 7lgo] ofds] Fx=A<l 1] A
g 5715 A B30l S7koHs FAlolH AA| VC BYAFONA AAok=
HISE 34.9%F 7180I5ith. 4271 2 Q3p]a By AR AR
(LLIRZEA), ADHE ML), ZAS=ELTE) 5o AArh.219)

23 AEFEQE0] 22 VC EXSX5la 227 AE T35 A AA A
HAFARE olHA = VC BEiAI7F B3 =0 gieh 2018H = 284 VC
9] 29.4% ool F= ARFEA] EASHAL, 9] VC g2 S ABE

| 73 3-14. 33 EXIXF YR/ VC e 21420185 |
210
53
= OFAIOKE= H|2)

312 =
20
\ m JEf

23

&=
1,358

XI&: Pitchbook(2019), p. 6 Z5H04 KAH KiTA.

213) HEREE, BRRFH(2019), pp. 14~15, p. 23.
214) HRHITHL(2019), pp. 28~34.
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% WAAE] 30.6%E AT 20184 Sof FHARI FgALE A
I 241517 9Aste] of A 2NS WEAAT. SR FEAFL ARE
FARIOIA Bhe) A Sel 44 29102 28 Aolt.215)

39l /1 PES X2 0|7 Dot F3 AekEe] FAje) out, 20144
ol sh9] VOS] gletet EAt FE ek, 1 ol 3|, shel RMB A2
of thet %5 U 740] § $5A 0% WARSIc oA she) flekst <ol
elAlE mlel A B0 ABEE VC 24 $UsH 4851, 54
ool that AR B A AES gl on, S FAAPNA PO F
3ol A B4t HSHES Bhs 59| STiEAS 8T B4, 20099
23] AU 2T 20124 BFFLY| A BPEALHNEEQ) 741z 3]
9 AFEY EAF 34 71817} S =gk vh 201810 Sol A Siotet
HE A4o] 2 Fow sjeela ojst HE A4o] Z7hsHe 242 HhIglc
(2% 3-15 F2).210

N

| I3 3-15. It Y 23t 71 24 0| |

(9] o 29t 2

859

3,01
2,888.05

\6(9)2

1970.32

1,054.64

491.99
436.40  3g79o

159: 34 5 31 19932 10 30 | B 40 B
1 O"1--n--l---O--'r"o'~|~--§)--...-W§Z|---O"' > e e hene B
2008 2009 2010 2011 2012 2013 2014 | 2015 2016 2017 | 2018

ARMEEHFESHTARTZIT) AHEESEELTARTIZT)
O ARFESFENE -O- NAHESFENE

Rz ERERAHD2019), p. 30.

215) ERHFTTHL(2019), p. 73.
216) Pitchbook(2019), p. 6.
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T8 AAFAAS] AS- =2 AR A 220, vj52 FAFAHE of
Uzt A2 &k "@dshe AAzgolErt @dshil, S5-2 = VCEY
Z5o| el dE Bo] WlEZgA TdEUA 2oL (Matrix Partners
China), AlF}e]o] 7o Z}o]uKSequoia Capital China) 5 U|=4 VC&
o] F=ol|lA oA FAFARE X Pstal et v=A VCE2 A28 e}
T FAE SAlO Adshs A7 BoH, v5A VCEY 2= VEXNI=
S AFERIY] §l9] X&) FAA R AEol= AR FUHHE )

4) 229 HAEAe) ZI4 Ak
VC AR B AL 22 A7) 979 wslel 247 722740 89
o2 qlajo] 201840 A5 BT A9} A% W7} 7HAIRrHA T

2ol UAAATE FAlgHo] F tiitE A7 B A= AackA] E9td ol
E4olr}. 20184 VC At 715 FollA BdaHe] 109 919k o2l 7152
6470012 EAFAL F 2,0129] 7,1009F Yool Eatict. tEZ QL A=
L AAIEE QMg eI 7F 2502 919t B o 2 nist HalERelelr| 7]
SEERAG KR ES) T A7 1009 919t BYo = nizt
3 ZEoto| R 1IN AlAG 7150 Qlet.218)

=29 W71EAR219 §X& vl $5 AEEY0] 80% old AHA5HH
o] 39 HolA 20169HE =5 dolA 1L Qlr}.220) -2 5% 72%
o] g+t S7FE 20189 WZHEA 29 71% 19 =7H20184¥ & 1607,
6029} 229 vI7HER} AR 3o SRS A2 AUE 9 AL
539 AEgol Ha glrt.220)

ot

217) AX7(2019), p. 18.

218) iR 7 H0(2019), pp. 28 34

219) B4 24719 19 gz o A5 FAl= AL Uil
220) X A(2019), p. 7.

221) FERHIFFEHL:(2019), pp. 28~34.
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| 73 3-16. 33 FUSKNTL EAPLS K=Y £E(2006-185) |

(Sl of 212t %)

8,688.34
57

7,681.35

230.

3,961.17
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339) ##(2019), pp. 16~17.

HAE S22 HALEA 7= A 24 » 197



A= 557100 Eoledl, 1% 407 HHeA|7| o] 2 of HieA] 2
A ARe tFES ARSI AR A G749 A 71
oA BE=A7]52] FARE 2 7142 vh2 S9°1(hf), AI(LEH), FHAIA
A(FERED) 5 370 Aelet. o] 37) Az 5AA Y ol 71 d5-Fo] Zd &
Ef Fo]7] %= SIgie}. H=A|7152] A|ho] of23t #7152 A g2
SHAAL, HHeA] 71 FANE SREETE2F A o] £ Ay H o] 201749 E7t
A HE=A] AR AFSleAPE 1,5009 92 Folalt, WA 237 7S
FHA R o B2 A A9 T340

20199 109 22%0l= RE=A7 | 27] 271 faEo] 2,041 919t
FABFAIL, 6,000% Do AFREARE ol &0l & = Uit °o] 7le2
AEAIE, AT, As A=, 5G 2oz HF FARE Z o= ot Al
T7F ARk Ao & =7} 9l ARS]gAte]| tiet FAkels 7137 A= 3171
mEoll Aol HE A&l wiAE 4= et WA 4] ARl 5
A F27F @A BAE AL 7] o] o' S WA ARdel diet AR
A} 80 O Ao AU 4 g AR o34

N
o
o

| B 4-9, BIZAPIZ 27| NFENGET) T 25 |
(91 %)
ez X big
PEARAAEMEES (205Z 11.02
EF£mMARIEAR 10.78
AR AR AERAT 7.35
BRI LR AR R A kL 7.35
RIS S RERERARA 7.35
HEEE S AT 7.35
EBER (KE) ARAD 7.35
TR EATRAR 7.35

340) ##(2019), pp. 16~17.
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Executive
Summary

China’s Startup Ecosystem Policy and Implications
Sangbaek Hyun, Hyojin Lee, Gowoon Cho, and Yunmi Oh

The Chinese government is moving toward a qualitative growth
model in the era of “New Normal,” transitioning from the existing
quantitative growth model. In line with the transition, since 2015 the
Chinese government has been implementing a strategy of “mass
entrepreneurship and innovation,” which involves building a startup
ecosystem in order to solve youth unemployment and create new
growth engines. Thanks to the success story of China’s BAT (Baidu,
Alibaba, Tencent) and these new policies by the Chinese government,
the startup entrepreneurship boom in China has grown rapidly,
together with an explosive expansion of infrastructure and platforms
for startups. In this report, we analyze China's Startup Ecosystem
policy, and examine in detail the roles and characteristics of each
component of the Chinese startup ecosystem. Based on the results
of the analysis, we draw the policy implications for Korea and
startup cooperation between Korea and China.

This report consists of four main contents: the current status of
China’s startup ecosystem, related policies, an analysis of the

ecosystem and a case study. Chapter 2 is a status analysis, and
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section 1 of the chapter mainly analyzes the development status of
China’s startup ecosystem dividing the international and domestic
aspects. It is confirmed that China's startup ecosystem began to
rapidly develop around 2015 when the Chinese startup policy was
first implemented.

Sections 2 and 3 are a policy analysis, and mainly analyze the
main contents of the Major Entrepreneurship Innovation and policy
by sector. In section 2, the entrepreneurship policy was analyzed
based on the government documents related to the “Efforts of
Mass Entrepreneurship,” the master plan for establishing an
entrepreneurship ecosystem proposed in 2015. There are differences
in policy-driven policies by period. Initially, it was promoted by
focusing on establishing the foundation for the business ecosystem,
such as improving the business environment, building a platform,
and revitalizing the start-up investment market. In section 3, we
reviewed the Chinese start-up policy by sector. China's startup
ecosystem policy includes various contents such as deregulation,
improvement of business environments, platform construction,
funding of entrepreneurship, conversion of entrepreneurship
education, and commercialization of science and technology.

Chapter 3 analyzes the roles and characteristics of each actor of
the government, corporations, government funds, VCs, universities
and research institutes that make up the Chinese startup ecosystem.
Chapter 4 analyzes the start-up ecosystem established by local
governments, corporations, national extradition funds, and new
research institutes through case analysis. We analyze the main cases

of establishing a startup ecosystem, focusing on the cases of
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Zhongguancun, Tencent, Haier, government fund and the Shenzhen
Institutes of Advanced Technology (SIAT).
Chapter 5 presents the conclusion of our study and implications.
In section 1, we evaluate China's entrepreneurship ecosystem and
forecast future Chinese startup policies and markets. Section 2
suggests the implications of the Chinese startup ecosystem
development strategy for Korea such as: promoting startup policies
in connection with the establishment of a national innovation
system, establishing a control tower dedicated to startup policies,
applying the principle of “pre-enforcement post-regulation” for
new business models, establishing a private entrepreneurship
support platform, promoting support plans by startup development
stage, market-oriented startup education, and promoting science
and technology achievement transfer.
Lastly, section 3 discusses the startup cooperation plans between
Korea-China. In particular, as China is expected to develop innovative
start-ups based on science and technology, the cooperation of

innovative start-up ecosystems is emphasized.

Executive Summary © 243



FH (KA

53 St 2R Ut

CHRIAME AT HAXIS

HPHE SRENE STEMSSE B2

rd

(3, E-mail: sbhyun@kiep.go.kr)

XA L =2

= T

527199 QS St SHATIE T2t F2 AAF, (S, 2018)
'S 385 TN et AAEL(EH, 2018) €

ol BA(HEL)

TR{rhakn KR 2

HHRIAMEMAT SSEMA SSEMSYE HEST

EAF M
SO U

A

rio

(38, E-mail: hyojinlee@kiep.go.kr)

MM U =

E Sy

579 AH| FEH HETEE HIL(SK, 2015)

"MER0| UE M T

2018) 9|

UUZ O|LME|E THSE SH2Z,(SX,



21

MSTHELT ZRCHER F2XIIE A}

CHRIAMEAATE HAXIGHTIE SIEMY S=ENSSE

(3, E-mail: kucho@kiep.go.kr)

XA L =2

= T

=
oo

| HeoiTel

52719 Qs St SiTIE Tkt FHH AME,(SH, 2018)

o=
S| teH A 40 HI1et MY, (SX, 2018)

LM BRE)

St QiR OtHet ZHK|HHEH RS MAE= R T3)

CHRIZMEAATE HAXIGHAIE SEME SIENSSE B2

(28 E-mail: ymoh@kiep.go.kr)
MM 2 =2

"SRl e 408 Wigt ﬂﬂu@—m, 2018)

"Bh-55- U QiR Wok: A%} MY

== o
2018) 9|

3, MRS, 2ol 2H=E



KiEP SiH A Y7IXlE 25

=201949  19-01

19-02

19-03

19-04

19-05

19-06

19-07

19-08

19-09

19-10

19-1

19-12

19-13

KIEP 4% ol @AAY g U7

= SaPAO| FHOL: A} 0% ST NS FAOR /
7

o
ALY

—

o 5 - 5 2R ot o/

o - H4g - A4 - A P - A
Q- YES - 0|9 - o[BS - 0] -
2] KISPi T} A T o ot/
s PR DR DR B

55 3070 014 NS Sl FHD} 5120| HRIYOr
ARLIRHIOIRHUAES S0 / A - £499 - 323 - 832
SRAEIO] FoIR THeras! Aot 1|/

A & A4 5194 - 578 - foket Y

A AR ST W2 o KRl ODA Alelo] 58
5 OIS MO / wdz - FAYS - Woldl - HUA - 73]
OFHIO MBI SFBS e} 10| SOp BHior /

2419 - U5A - oAz - o]93] e

COJE} ZIMIO| ARSI Seiof st 27/

oY FET - D -

20161 CHERIRY 0} SoIZ3K| walor M=) Wt /

ECERE L PR RS

i1 SHOESTEX} SieH7} QIZIA o IR 1= 53/

B AN - AT - B

U515 21 ZHEHRIM0| SIAI0Y DIRES B3 S - 020 KISt
S 5402 /253 474 AAF - B

P o
Of

3120] A1 ZARBSE ZHHLIA T4 1Ot 011 BIADIE BAOR
/AT RN NF A G2E - ANE - A2l
234 - olpfelet Agekzuaior

AEIBROZRopAO| 2R Bt AR /

W59 - ol A% - ANA - UG - BF - AT DY)

Hg 97L Euo|A|(http://www.kiep.go.kn)oll $250] &yt



= 20184

19-14

19-15-1

19-15-2

19-16

19-17

19-18

19-19

19-20

19-21

19-22

19-23

19-24

18-01

18-02

18-03

AlfRiole] 7R S92} 9] Sih L TSt et/

- o gu] - A - 248

—’F—REQI SESY I A Ol - G - 2EE Sue=

ZQ=0| ST i M| Of= - %%1 -YES Sz
XM FOO| SAMMEL HIE / Z1&S= - 7391A] - o]AL -
I8N SAHS QU5 SAV (0| ISt xS o7 /
TAE - o8 e - AUA - AT

SI=2O| FTA 155 AlIQt KzH AAR /

273 -l - A9 - 2o - o
= AUHEO| HRIZME AR AN /

oE - AEY - XY - AFT] - FAF
HFEE=0] FDI R ZHQQ It S510]| Tk AN /
AYE . o]AY - dhuls . AE
S| ZMENA| LTt HAM AN /

Qg . olgd - 23 - 281

K7t Hap | NP SHS CHRIZA| S0 DX = St 24 /
29% - o2 - 0713

IHUZROIA Q112 Halyt ZedaeX| & CHRREM X0 D|R k=
T 24 U MM AN / A8 - I - A

HN
2

=

i)

g - Gl - 444 - 0]
CIRI IR B0 SRIT S ot/

=2 FEM HE o T H T 2M /

I'|0=ULI 7I71o D;Jg %H_-I%‘ . 70}%
PLA0S| RO i £33 o7
o4 - HalY - 4AY - % - PN

CIRIZ4AI0] D0 AlLZIQE Soioia 24/
it - ol - AT HLF



18-04

18-05

18-06

18-07

18-08

18-09

18-10

18-11

18-12

18-13

18-14

18-15

18-16

18-17

18-18

18-19

012 Sa13H0| 2L SBAE IRl B8 2 K29aY)
OFBRUOH/ el - AR - AT - 7o

ASEAN Xi20] QIItal Ajs} Eitet 3127 [io] Zitot /
249 - AR - AT - AR - Al

B0 20 OIS S BN
71555 E9 022 SHO2 / 28F - U4 - oK1
SHAEIC] 7|15} TS QImet EXjol 120| SR /
2219 - 45A - o3 - g

ASTTA TR 92 U 020 HEAR ¢ /

258 459 98S - BAT- 299% 98

JHE== SDGs O[3l XIS U5t THURHE SOt /

AL - BAA - o139 - folit

& TR BV IY S9N o-55 &2 2ot/
ol - &8 - AR - B2

Ot 5% 7IXIME 21 o150 SHAS 280 HAHIR /
g% - A - Ao

HISHSI0|| S CHEZRIRIRH St 2A1mE AR /

AYE ol A 2dE - oHE - AW

yul

|:|.1_“:1

1 3 47| IS o2 AR Wt/

5 A% IAY - AAe] $3d - &7 Fauzu
510 SOR[E Gi7: LS5t CEPA HIZO| CHEH AP /
g3 - 394 - 92 - ol

31=20] THIE 25T} 02201 2/

234 - 593 - olgu] - 248

52335 Nl TjoL AN /

FAR . whals . wbAE] . 279 . 7BE

AP SZOBIOIN 02 LSTAFES) Halet 50 AR et /
W 9EE - AUA - oge

221 ZHH0|E] OJS0f 243t TR 1=0| S31t ot /
olFE - 223 - AET - A

Nl

- O AIQIBIE1 tok: AR} QISR - MKIIRY - SEIRHIAS

o5
SMOZ / Y% - o|e] - 9.01] - YSA - oL



18-20

18-21

18-22

18-23

18-24

18-25

18-26

0

WTO HMIK| 7Hsiat $t=20| CIRISAYA Hisk /

2 AR = I = A L) s ) =

IHWEHGIIMS| 28N TEE IR SEMRV IS

QHgel - AEA - A1 - A S - BBS

S0 T ZBEURQ! Mot 2 /

YA - Hed - g - AR - 197

ASEAN AH|AM K| Skt AAPY /

2o - Al9lo] - Alglg - A - A=

RIQPHEHO| LA | DR j= Fak 24/

253 - 1FA - 44 - gl - Sl

SI=20| LH()SHOL AH[X & ZHSIHIOR SEE H|ul

SHOZ / HY - o] - o]FL - o]HY - o]HL
T2ko| SRt X1 AR ¢/

OVJ*E- %9:1 A5 - FAE



KIEP U7Xtz 3| 24K| QtLY

W 2 QTR0 20| HRATIO B HETE 7IR o Ustol] S HE0|D SEHOE o7
157] 915101 UK BIR, S AAIBED QAL

=
ol
o
B
un

W S7IXIESIRI0R THRIBIAIH = SRR LIt BE BINE O HolE 71202 A4stH 7Y

=

slpzz HHZX}E Hi7k]H|
S QIR 7S U =

East Asian Economic

Review

* i} il 4, 7Y,

Jon

Y, R27HE 8l

P EE FAX 0185101 FRIMEA &5 ($ARIS)

30147 MBELXIXIA| AHHE 370 MBI ALK ZHEMS
CHOIZR A RHOI TS IR RIAl 7| &A1 DIES

H3H| 5 2o|Hs}: 044) 414-1179 FAX: 044) 414-1144
E-mail: sgh@kiep.go.kr

- S7|RIBlRIO) S 2 TR HRNSAGE KEN) WUNE S HB
SEO2 3I2I0f BFEL

£ B2 BIRIYT SO 7120N0) 20| NESH BRI KRS HOKRA 4 UBLICL

2 IRH0| FASs FAMDIL L BUESSI0) S22 HojoH + JBL

. HBIUTZIS MABZLE CraH MABTIKIQLICE,



KIEP 2ZtXl= 2| 24H| 7124l

M

ey | (@2 @2)
MO
®F e
CHEERF
U2 om
EEETN
Xt Ha} E-mail :
o= | FAX
seial
@12t3)
MER o
SEHS e
SIYURF GO v BAIE 510 FHUAR)
71 3 20 HZEX|
HelE O
AT AR EO
* 3lAMs MEHARR

S7IAre

(* £ 7I45HX| OFYAIR)




Policy Analyses 19-20

China’s Startup Ecosystem Policy and Implications

Sangbaek Hyun, Hyojin Lee, Gowoon Cho, and Yunmi Oh

2 BIME EFFYE7t FLIots ZUYEA DMl THERY, USRS AREEH) O £ HEt
ZO0FE S ZH0IA0E S= HYUMEIAES dotd U= R, 7Y, VC, tist & ¢4 5 FHgEE gl
SAIS HTHE T 52 MRS BAGINC B4 ZIIS E0jE S| HUME] SHAR0| FE MU ANES
EE51 ot EeY AHURS KIAGIACH
‘H ‘ ‘ H ‘9 4“320
91788932"217536'

KIS P celgrgzpsrs ISBN 978-89-322-1753-6

Korea Institute for International Economic Policy 978—89—322—1 072—8 (A'"E)
30147 HEESEXIXIAl AIHE 370 MEZHATCHR| ZHYHS 71 10,0008

T.044-414-1114 F.044-414-1001 - www.kiep.go.kr



	국문요약
	차 례
	제1장 서론

	1. 연구의 배경 및 필요성
	2. 연구의 범위와 구성
	가. 중국 창업생태계의 개념 및 구성요소
	나. 연구 범위
	다. 연구 구성

	3. 선행연구와의 차별성

	제2장 
중국의 창업 현황 및 정책
	1. 중국의 창업 발전 현황
	가. 글로벌 위상 제고
	나. 국내 창업시장의 발전

	2. 중국의 창업 지원 정책: ‘대중창업, 만중혁신’을 중심으로
	가. 일자리 창출을 위한 창업 활성화
	나. 창업생태계 구축 마스터플랜 수립
	다. 국가급 창업시범기지 조성을 통한 창업 인프라 구축
	라. 국가 혁신전략과 연계한 혁신창업생태계 구축

	3. 분야별 지원 정책
	가. 규제 완화 정책
	나. 창업 플랫폼 구축 정책
	다. 자금 조달 지원 정책
	라. 창업교육 정책
	마. 과학기술 관련 정책


	제3장 
중국의 창업생태계 분석:구성원별 역할 및 특징
	1. 중앙정부 및 지방정부
	가. 역할
	나. 특징

	2. 대기업 및 선도기업
	가. 역할
	나. 특징

	3. 정부인도기금과 VC
	가. 역할
	나. 특징

	4. 대학 및 연구기관
	가. 역할
	나. 특징


	제4장 
중국의 창업생태계 구축사례 분석
	1. 지방정부 사례
	가. 베이징시 중관춘
	나. 선전시
	다. 저장성 산업혁신서비스통합체

	2. 대기업 사례
	가. 텐센트
	나. 하이얼

	3. 정부기금 사례
	가. 인공지능기금
	나. 반도체기금

	4. 신형연구기관 사례

	제5장 
결론 및 시사점
	1. 요약 및 결론
	가. 본문 요약
	나. 결론: 중국의 창업생태계에 대한 평가 및 전망

	2. 정책적 시사점
	가. 국가 혁신체계 구축과 연계한 창업 정책 추진
	나. 창업 정책을 전담하는 범부처 컨트롤 타워 개설 필요
	다. 새로운 사업 모델에 대한 ‘선시행·후규제’ 원칙 적용
	라. 민간 중심의 창업 지원 플랫폼 구축 필요
	마. 창업 단계별 지원방안 마련 필요
	바. 시장 지향형 대학 창업교육 실시
	사. 과학기술 성과 이전 및 사업화와 관련된 제도 개선

	3. 한중 창업 협력방안
	가. 중국의 창업생태계에 대한 인식 전환
	나. 중국의 창업생태계 활용방안 모색
	다. 한중 창업 협력 플랫폼 구축
	라. 창업협력기금 조성
	마. 한중 정부간 제도적 협력 채널 구축


	참고문헌
	Executive Summary


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




