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1. AAA A (Economic growth)
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Model 1)
h’lGDPit =q + B1TEAit + BzTEA_NESit + BgTEA_H\/[Pi[ + B4NES_GOVit
+ B; NES_RNDH + BsNES_INTlt + B71HCAPH + th’lLABit + U; + S (1)
TEA; = & ZALEAT NES_RND; = R&D ©]A
TEANES; = A% F9LF NES_INTy, = =A% 74
TEA_LIMP;, = 713|578 F4gs InCAP;, = A&
NES_GOVy = A4 Fdxd 220 InLAB; = =%
Model 1 o= 7413} 7125 AS8taAt 7 Al ol Gake vxE 71971
AT 719744 B4 D BANGE SRESE 4499 7197 A MR
FALEAT, AG s, 71357 FdLsol dom, 71974 33 WS
25 A5 AHAY 2233 R&D ol B A A o] k. AR F W
5 BAST.
Wl olg A W oS FEE vhgel <i 13 2
<& 1> Wi 3 Ay
H<F B Ay =2 2 7|2 o S5
. World bank
. ZAA7437 + GDP per capita (constant T
InGDPit °© Ll World Development Indicator | Z<&W¥<4
=2 =3} =
2005 US$)gkell logs HAS #k (2006—2014)
. Z FPEEAT - AYS A
TEAIL | ge1z01ebi) gh= 18-644] Q17 1] *
Global Entrepreneur
AR A | aAm geE - diskel sloi Monitor(GEND.
M| e 2o dad 8 AW QLA Adult -
G = e e Population Survey, APS)
TEA 7138 78 AHEs Y S 59 (2001-2015)
. 71318 F7-3817] fete] S dest +
_IMPit o
Hl&
_ - — . - Global Entrepreneur
714 AR AAAY T2 0 SMEsE .
S| NES L aen qeee An o A Monitor(GEM), e
A _GOVit o S7AE-ZAH National Expert
il 0 ___vr__j_ g
Survey, NES) (2001-2015)
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M To—+—

A=z} 3Lyl AlH] Ao
InTRAit 74 (% of GBE) Aﬂ]ﬁ# H] 229
T=, T H

LS
. G2l - 5y zof S5 Aol A World bank
PATENTIt . :
! AAE 53 World Development
InCAPit A IWFEAE (constant 2005 Indicator(2006—2014)
US$)dl logs s #t =AM
InLABIt =% 1 154 o] x=FelY
Model 2)

InGDP;; = a1 + B1TEA; + B.TEA_NES; + BsTEA_IMPy + B.NES_GOV;
+ Bs NES_RNDH + B@NES_INTit + B711’1CAP11 + Bgll’lLABit
+ Bo(InTRA;*NES_GOVi) + B1o(InTRA;*NES_RND;,)

+ B (INTRA*NES_INT;) + u + e (2)
INTRA;*NES_GOV;; = F93F « A5 FAA Y Tz 3
INTRA;*NES_RND;, = F9& « R&D oA
InTRA;*NES_INT;, = F9& « A% 71A

Model 2 °X+= Model 19 7952 Ao Apo] AJa2h8 a5 % }6}&1 QA
AABE 71391 A&k 2HFIE A FAS

AR ZAAXY 23 R&D oA, A S AEskst

Model 3)

InGDPyy = a; + BiTEA; + B, TEA_NES; + BsTEA_IMP; + B,NES_GOVj

+ Bs NES_RND;, + BsNES_INT; + B7AnCAP; + BsInLAB; + Bo(PATi*NES_GOV;,)
+ Buo(PAT;*NES_RNDy) + Bu(PAT*TEA;) + w + € (3)
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Model 3 SlAE= 714245 4a}04) Model 10 E3H W] 8417} gzl W
o $EAE F Frhee] 2AEANE DS A FYAY Zaoe
A, F FALEAT A A A8,

Model 4)

InGDP;, = al + B, TEA: + B.TEA_NES; + B;TEA_IMP; + B.NES_GOV;
+ Bs NES_RND;, + BsNES_INT;, + B/nCAP; + BsInLAB; + Bo(InTRA;*NES_GOV;)
+ Bio(InTRA;*NES_RND;) + B1:(InTRA;*NES_INT;) + B12(PAT,*NES_GOV,,) + B
13(PAT*NES_RND;) + Bu(PAT*TEA) + u + ¢ (4)

%3k Model 49141 941 Model 29} 304 AT BE 4548 - XFAA ¥
TE Abolell WA EAIZF EAGEA] o5 F]lskaiat sF3ith

Aol ARE-E AFE = 2001 E] 20151 ARel €] AR o] 9l Bt id dlo]E
= ZF 7hA1¢ EﬂO]H EH7|ke] 2 545 7HA AL Ak 7197H s 719 7HA
g7 #3+ AFE Global Entrepreneurial Monitor(GEM)2] wkA ol ZAH Adult
Population Survey : APS)Q‘r =7 EZAH National Expert Survey : NES)ZS £3 =33}
At} & A EE5X|S(Total entrepreneurial activity prevalence rate : TEA)= 18—644] <1
T oA Al S FRekAL e AP HE(FEERE) B AR @A 4270
ol ¢ 719 (A7 2 AR 23 o] Aol FefstaL ol Abghe] HlE(214)7]
Ao vlE) 2] gAloltk. APS ol M= TEA A& AAIE A7 718578 Fde] v
FE2 o] Ak 9)\01 o] & &ato] FYol A& Hotd o vk Egk NESOlA =
w7kl A 71947H Esell Qs PAlE 7 Al oA ES Wrketaat 55, AN
14, 9122} 59f ool tisl| ZAE o] Fo it
1 A §AA Y HER AN 59, 1
eE, AR il ARAE Fo =7t
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1. 7137

Aol AREE AR 9] 7S AT the <3 2>9F Zth 78 Wgl TEA A+
200115-E] 20154 &<F 7289] A555 KoM Hat 11.19] w4 Bk a‘ﬂtﬁ%ﬁ%
HAghS 747 1.28%7 52.11% YETE 7I7H 820 B ) Al =209, &
A710l gk R&D o)A, WA Al 242; 452, 453, 454 9] PEHE B O
2.83, 2.5, 2.71 o] Htgks BITh

<% 2> 7]E%A

il o= 4t EHA Hdl gk A
Ingdp 476 9.26 1.23 5.57 11.33
tea 728 11.10 7.72 1.48 52.11
tea_nes 728 23.82 12.09 0 67.77
tea_imp 598 48.78 13.10 9.82 81.5
nes_gov 452 2.83 0.76 1.54 5.96
nes_rnd 453 2.50 0.59 1.64 5.38
nes_int 454 2.71 0.59 1.6 6
Intra 472 4.31 0.53 3.1 6.06
patent 428 24949.16 84869.13 1 801135
Incap 434 25.97 1.81 20.01 30.34
Inlab 478 15.73 1.68 10.63 20.03

2. w4 23
2 Aol A AL sddlelelel g shgoamt 7R Ashe v ) M
Model 2504 pgke] 0.0002.2 0.011.TF o} AF7HAAS 7)1 248kg] on welxa]

A3 B9 Adshs o] 4Ae Zow veg

<3} 3> #44%

Model 1 Model 2 Model 3 Model 4

Variable DL RE1 FE2 RE2 FE3 RE3 FE4 RE4

0.006 0.001 0.006+x 0.000 0.006%#x | —0.000 | 0.005%x+ | —0.001

tea [0.001] | [0.002] | [0.001] | [0.002] | [0.002] | [0.002] | [0.002] | [0.002]
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=
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ten nes ] ~000I= [ =0.002% [ ~0.001% [ ~0.001 | ~0.001# | ~0.002% | ~0.001+ | ~0.002x
- [0.001] | [0.001] | [0.001] | [0.001] | [0.001] | [0.001] | [0.001] | [0.001]

e imp | 0-001% |7 0.001 [0.001% [ 0.00Lx | 0.00T%+s | 0.001% | 0.001%s+ [ 0.00L+s
- [0.000] | [0.001] | [0.000] | [0.001] | [0.000] | [0.001] | [0.000] | [0.001]

nos_gov | 0057 | 0.007 | —0.142¢ | =028k | 0.040% | 0.058++ | —0.105 | —0.263
- [0.015] | [0.023] | [0.079] | [0.121] | [0.015] | [0.022] | [0.080] | [0.112]
e mg | 0006 | =0.002 [ —0.007 | 0.019 | —0.006 | —0.005 | 0.019 | 0.083
- [0.011] | [0.018] | [0.089] | [0.145] | [0.011] | [0.017] | [0.095] | [0.138]
e in | 0013 0008 0184+ | 0163 | 0.016 | 0.007 | 0109 | 0.065
- [0.012] | [0.018] | [0.092] | [0.141] | [0.012] | [0.018] | [0.090] | [0.131]

Incap | 0082w | 0.000wwx | 0086w+ | 0.10Twws | 0.062w+ | 0.18Tews | 0.067esr | 0106w
[0.012] | [0.019] | [0.013] | [0.189] | [0.020] | [0.026] | [0.020] | [0.026]

b 00345 | 00865 | —0037# | —0.091ws | —0.05%es | —019Twek | —0.064ws | —0203w
[0.016] | [0.024] | [0.015] | [0.023] | [0.022] | [0.030] | [0.023] | [0.030]

ooy 0.048%% | 0.093%5* 0.035% | 0,079
[0.019] | [0.029] [0.019] | [0.027]

arnd 0.001 | —0.004 ~0.022 | —0.014

[0.022] | [0.034] [0.021] | [0.032]

raint —0.040+ | —0.036 ~0.006 | —0.019

[0.020] | [0.033] [0.022] | [0.032]

0.000%% | 0.000%% | 0.000%% | 0.000%%*

paxgov [0.000] | [0.000] | [0.000] | [0.000]

o 0.000 | 0.000 | 0.000 | —0.000

ba [0.000] | [0.0001 | [0.000] | [0.000]

0.000 | 0.000 | —0.000 | —0.000

paxtea [0.000] | [0.000] | [0.000] | [0.000]
number of | o7, 272 271 271 252 9252 252 252

observation

8773w | 7.910%% | 8656w+ | 7.044wwr | 8513wk | 7.464wxk | 8425w | 7171wk

constant | 15 uegy | [0.429] | [0.290] | [0.436] | [0.327] | [0.437] | [0.335] | [0.448]
overall R | 0202 | 0.783 | 0280 | 0689 | 0543 | 0746 | 0621 | 0.802

* %k skxmeans significant at the level of 10%, 5%, 1%
Number in [ ] means Standard error.
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Impact of Entrepreneurial Behavior and Environment
on Economic Growth based on Country Data

— Focusing on Moderating effect of Trade and Innovation —

Yea—Rim Lee
Hag—Min Kim

{Abstract:
Given the increasing importance of entrepreneurship in a nation’s economic
growth, this study empirically examined the effect of entrepreneurial behavior and
environment on economic growth based on country level data. While previous studies
have centered on entrepreneurship as a dominant variable that impacts economic
growth, this study has extends the discussion by empirically testing the effects of two
entrepreneurial variables, which are entrepreneurial behavior and entrepreneurial
environment, on economic growth. Furthermore, the study attempted to examine the
moderating effects of trade and innovation on the relation between the independent
variables and economic growth. According to the panel analysis using data from GEM
and World Bank, both entrepreneurial behavior and environment affected national
economic growth, completely or partly. Results showed that opportunity —driven
entrepreneurial behavior has a significant effect on economic growth, suggesting that
qualitative aspect of entrepreneurial activities are critical to economic growth. The
results also indicated that both trade and innovation have significant moderating
effects on the relationship between governmental support program and economic
growth.

<Key Words> Entrepreneurial Behavior, Entrepreneurial Environment, Trade, Innovation,
Economic Growth



