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Research Report Measures to Foster University-Based Startups in South Korea

Executive Summary

This report discusses measures to foster university-based startups and the startup ecosystem based on
industry-academia cooperation. By looking into the measures and actual conditions of support for
university-based startups in South Korea via overseas cases, it aims to provide foundational data for
future cooperation between Japan and Korea by identifying the current status and issues of Korea's
university-based startups, while also seeking out points of recommendations for Japan.

First, the startup environments in Korea and Japan are compared based on a range of statistics and
literature reviews to understand the current state of startups in Korea. The results of the author’s
investigation into the Korean government's policies related to startups, university entrepreneurship
education, and startup incubation measures are documented, noting that Korea highly values government
support policies and entrepreneurship education at the university level.

Next, four universities, KAIST, POSTECH, UNIST, and Hanyang University, were selected for
interviews as they have advanced startup support programs. In-depth interviews were conducted with
startup support managers at each university to gain an understanding of the current state and challenges
of supporting university-based startups in Korea.

Lastly, the findings of the literature review and interviews with startup support personnel at
universities are compiled in the report.

In March 2017, the Korean government announced the ‘Plan to Revitalize University-Based Startups,
which would foster universities as centers of innovation and entrepreneurship, to boost the economy and
create jobs. Since then, the government has expanded university startup support projects and startup-
friendly academic and personnel systems, including startup-focused universities and laboratory startup
support projects.

Universities have been implementing measures to support university-based startups with an integrated
package that covers all stages of startups, from education on entrepreneurship, discovery of
entrepreneurs, commercialization, and up to scale-up support. As a result of these initiatives,
achievements have been made in the development of entrepreneurship education programs at
universities and in the creation of startups by students and faculty.

Although there are differences in their startup ecosystems, the four universities have exceptional
science and engineering students and faculty, excellent research and development environments, and
research achievements, enabling a relatively well-established foundation and system for cooperation in
industry-academia collaboration compared to other universities. In addition, they serve as startup bases
in their own regions, and have many cases of cooperation with other local universities and companies
with the support from the national government and local governments,

However, there are still many challenges. The interest in entrepreneurship in Korean universities as a
whole is still low. Students still prefer employment over entrepreneurship, and professors still emphasize
thesis results and technology transfer. There are also great differences in the perception of

entrepreneurship between universities in the capital area and provincial regions. Furthermore, changes
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Research Report Measures to Foster University-Based Startups in South Korea

are needed in the education and training programs and standardized startup support programs that are
centered on the United States.

Japan is also facing similar challenges. In particular, in Japan, the rate of entrepreneurship education in
universities is lower than that of Korea, which can serve as a case study for reference. In both countries,
the key to promoting university-based startups is to build an ecosystem where companies and venture
capital firms are eager to participate by expanding the commercialization of university research outcomes
and increasing the number of successful cases through the development of original entrepreneurship
education programs, the creation of programs to discover and foster startups, and improvement of

operational capabilities.
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35%
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IDUA-, 7.5% SD‘VD
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e e N 5
N 8 5 2 R i z
7 . B mE eRR | FE g0 2
L’[i‘ fe Ic 5 W Lr‘:éﬂ D 3 g @ it
W 8 af P i gi-‘rg g B s @l
< ¥ (AR =8 nE Eg
i 3 x s » g
z q
| — A A J E},

| &

E3-2 BATEEHNWMEIWVWEEZDERA
HE AR Frv—T =T34 A5 — [RUF+—EHE2020 ]

S SR 5 HADEE S W Z LR ERRILE T 70050 3313 FERBAOEMIZHE T 5
BRI Z/RL72bDTH Lo Level AD2IED ) B, HARIESEH TREADEMBEA = M7, HE
iZLevel A DHITRUANDEMIEA R b K

U 18~ 64 OAIDI b, MMEBOREREZEIHLVEIRAZADOF —F—Ji<d— T v — D&

B 18 ~64 DO ANOD 9 B, BCHEHEEVD L, 2 20AULERS - & 2o T L HEDOEE

16 GEM ##&TIZ—AM47 ) GDP THARER % Level A, B, C THIFTWw5b, LevelA i3 GDP4 5 MVl E, LevelB i3 GDP2 /5
FIV~475 Kb, LevelCix 23 KVELH

1T S5 HELNDRA S — b7 v T3 1459 FHSx LT, 2020455 H I3 HA 56 A 12 HICEM LT ¥ 7 — MiEOKE (R
M~ %1% 133 1)
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[=]
iran
Venezuela
Indonesia
Togo
Tunisia
Guatemala [
Brezil
Eoypt
Inclia. |
China
South Africa. [
Chile |
Puerto Rico [
isracl
Luxembourg [
spain
Japan
Cyprus [
Canada |

Colombia [
Morocco [
Oman
Hungary [
Latvia |
Serbia [
Slovak Republic [
Taiwan [
Mexico |
Uruguay [
Panama [
Croatia [
Greece [
Poland |
Republicof Korea 000
Switzerland [T
Netherlands [
Austria [
United Arab Emirates [
France |
Norway [
Sweden |
Qatar I
United States [
Germany
Lithuania [
Slovenia |
United Kingdom [ s
Saudi Arabla I

Level C Level B Level A

E3-3 EERKEMADLTMICET D EPRLE

HE8 : Global Entrepreneurship Monitor (2023 4F)

3.3 MEODEXRIRELEIIVAT LADLR

KIS, HEDOZ Y — b7y T3 28k HE A > 77, BEOIIEL L1200 THME Ol % 8
C7MEOBRE KL TAh D, H341k. HEOEERPAIRDICH 325 GEMOHEMEFMMiz £ L7z b
DTH 5o % ODEH THENIK T 2 HMRFHHAE . WEZ I LT HARD DL L oFHi% 521 ) 7218
HiZ, 133HH® 9 bW 1 >~ 75 (Physical Infrastructure) & iF7ERI%E#Hx (Research and Development
Transfers) D22ODHKRTdH %o

—7Ji. BFOREER 71075 4 (Government Entrepreneurial Program). TEFEM CORERLT
(Entrepreneurial Education at School). &0 - 3XfbrY 7= & (Social and Cultural Norms) ®FEAE H
TIREE L OEPRE VTS, 2F ) BETIIHARIZHETHMIISERER 707 7 5 RRERHK
BENREZLATONTBY, BERIINT LRI T4 THANT ¥ —RE#DIEN>T0bLEEZ LN, WA
WZEEENIRE R - M1~ 7 F (Commercial and Professional infrastructure) ¥ H DAL C Level A 7V —
T OV L FEL EOFHEi % 21TV 5,
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Al Entrepreneurial Finance Al Entrepreneurial Finance
E * L Sodal and 45 (18/22) A2. Ease of Access Eg 1. Social and (0/22)
Cultural Norms - to Entrepreneurial Finance =] CuluralNorms o

I | 358 (20/22) : 48 (12/22) 59 (7/22) =

A2. Ease of Access
to Entrepreneurial Finance
52(8/22)

/
H. Physical g

2 81 Gavernment Policy: ; erp"V’“fa' B1. Government Policy:
e s ichlra g Support and Relevance el Support and Relevance
T4 (122) 6 (6/22) 7.4 (8/22) 6.2 (4/22)

B2, Covernment Policy:
Taxes and Bureaucracy
45 (19/22)

G2 Ease of Entry:
Burdens and Regulation
49 (Wz2)

B2. Government Policy:
Taxes and Bureaucracy
59 (7/22)

G2. Ease of Entry:
Burdens and Regulation
43 10/22)

G Ease of Entry: C. Government Gl Ease of Entry: C. Government
Market Dynarmics Entrepreneurial Programs Market Dynamics Entrepreneurial Programs
(4/22) 8/22) 7.8(/22) 62(7/22)

P )

F.Commercialand ™ . /// D1. Entrepreneurial F.Commercial and ™ '\\ _ //// DI. Entreprenaurial
el " Educationat School Professional Infrastructure i - Education at School
51(20/22) N 2520/22) 52(19/22) )
E. Research and D2 Entrepreneurial E. Research and D2. Entrapreneurial
N P L Ll Development Transfers Educalion Post-School
49 (7/22) 50 (13/22) 49 (10/22) 51 027221

—— LevelAD Y19

®3-4 FERFHHEDRM(CX T HEFIRFHMOLLE

Hi#8 : Global Entrepreneurship Monitor (2023 £F)

B, AY = T v TOFRRLIEEALIC KPR NI T Y 2T ADOBKIZ D TEIBEE D & W [E O B
REMREL Chb, AY—bIT v 7T - TV AT AEE, —BRIISRMEZE - TER - AMFEE - WI7erEEd 72
ENAy NI =2 %L, AT =T v TR EAM L BB OHERELTW VAT ATH 5,

=N AY— N7 v T LAY AT AP O Startup Genome Tld, X7+ =<V A, 77 VT4
»7, %—=% v k1) —F (Market reach). ##&E4 (Connectedness). #&BEE ¥ L > b, 7L v V%5
MiLCrZa—N\ - AF—=+T7 7 TAVATLAS - U X FRBHEAERLTNDEY,

AY—=bT T ZAVAT AR, AT =Ty THEOOICLE LS D TH B, TaAY AT L%
fILTWDDRRKTH D, F321320234FE 70— NVAY = T v T - TAVAT LT U F 2 TR EED
HHIMIR LD DTH Do 20234 T »F 27 by T30 TREEO Y 7 VA 1200, HAOFFEA 150 % 5
D72,

18 Startup Genome Tlds A¥— b7 v 7+ T VATFLA%R )YV —AD®ET =V OBONEA5— b7 v 7RO HEEE -
REDIFTAY—L LTEHRL TV,

19 The Global Startup Ecosystem Report 2023, https://startupgenome.com/report/gser2023
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*x3-2 JO-NIV - RY—b 7y T - TAVRATL-SVFVT
B3z TIO3ZFA (BR)
=Ud2\L— CKE)
—1—-3—4 (kE)

o> k> (ERE)

OH>EILR (KE)
FILTET ((RASTIL)
M B> CRE)

= (RE)
SUHAR=IL (S HR=IL)
L (hE)

vl NV PRl W|IN| =

10 =77 ML CRE)

11 Tz hD.C CKE)

12 VoL (38E)

13 ALY (W)

14 FLOATIILTILE (ASZH)
15 = (B4

Hi#t : Startup Genome (2023 4F)

DECHREBEEDO RS — + 7 v TR, Eilk, BB, T3 A7 L1200 CRiRT R BB iR % v 3l
WEIIR L TAhze BENIHARICHRTEMMIZA Y — b7 v T2 2 05 m <0 BUF - RIS X S
EFRREMBE - 707700 LCERINTWDLZEFRZITONS,

DUF TR ICRERBE DV EMSIL, AF— 7 v TN T 2 EHROBCEEOKRFEFEAY — b7 v
TERANOHH A ERT 52 LT, HEANORBZHOLPIZT S, 20012, KTz, BEBUFO
AZ =7 v TEOR REOIHLZ W L 72 LT RFEFHEASY — 7 v THEERIZOWVTH LI EET 5,
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ICHIFTDRY— 7 v TERICEITTEE

EH

4 FE

4.1 BREBFDORAY— 77y THRBER

4.1.1 A5 — b7 v TEROEE EFH

i E L 13 1997 4E O BB fE R D, B 2 RS A 72012, BFFE TN Y F v — B3R BOR # fE iR
BT B L7z ML 07— 4y POSRLERIZL > TITRELPLE L TRy F v =AML, 1
KR F v =T =L EMHEN TV D, TDOH%, RAEMNEAZRETHAN LAY — b7 v 77— A% R122020
FHIE, HENZBWTHE2RN Y F v — T — A L), EEEMELL 72, RA4VIEFEOREEFOE
R AESCRBOR R T,

®4-1 BEBFOFERIFRTEBER

AT Bk
20134E9 RFBIEHCE b 4EEHH

2017411 H BRI S A R IE R S

201841 1 REHLONR Y F v —ERERFPR 5
201843 FAERISEE AL T %

201943 H 2N F v — T — DPLEEG
202044 H K-2=a—ry7uvyz b

20214E5 LR E SRR WES

2022411 1 EHEA S —FT7 v 71000+ 72V 27 b
2022411 H TIEIHIR Y F v —FE ARG T F
202348 H Ay =17 v 7)) TRARHE

HE - RERFERZD E(CAPRCIER

BEDOBOR IR Lo THD L, 20174E5 HFER L2 LBHETIE, [HH 2 I5E T 2 8EERO®ER] %=
POEBGEREE LCTRE L, EEIRBORZ D72, TNl L § 572012, BRENYF v —fIsE0HY
P72 0 7o HUINEZERT 2 /N U F v — 38 () GG L7zo DUBEH/NAR Y F v —SEffIdiesE - 25 —
7y TEEROPTEST E LT, R&DIZH L TIRHABAM B Il E RS, BEERET - 1 > 7 712 L Tid
AT & SRBORZ M L T o

20224E5 HEER LT BUETIEZ, Y AT 8K, ¥y 7 7—% - AL &+ 7% E10 KIGum# €0 =
EE L, ENEAT 2 AL T — VTG OERTREOEWAEA Y — 7 v 710004 2 FHS
LB ZFI B L7z 20X ICHEBUF O A 2 3HRBOROTIZ, &% - RF - ARIMFZERE - Bz
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CEHIEEI AR RO ARY — Ty T TV AT ADOERICHYVHATE 2, MA1ICELT LA
Y—mh e L TEEORAY— N7y T - T2 AT0%F 05,

/AT — (R BEEE/(— h—X
(BISEIREL) AFH42042 . Samsung [C-Lab] Hana~Z,Fv—X
3 - (AFERIAS: - BRAFERER _ i WoorAR > F 4 —)— = —Z
EEPW =20) SKT [True innovation] BENATFv—IRE
2ABIRAFRAEES 19D . KBA > ARA A+
BRI EREE (BRI RS EDH) IRBEEE [ZEROINE] e
(FF2 32T 2 b SR e ) . UYLAZ . BEBEE L@ [EUEER e
AIEC0EE] DUNST (ORD  posco idea Market Pacel
= - POSTECH - SETIL ca Tarket Hace SE243E A%
B2l . EBAF — AR (RIEZiEtE 5 —)
(IR E) . BEAT 5 (KIER) NAVERfrDst]
v nx . I _
EEHE - 1> ISR e e & BLEREF IS
2E17HP
K ) GREOAY-bTYTTEE (R F v — R TE
%)

H4-1 BEQRY—r7v 7T - TAVATL
HHER © BRI D & (CAPRCER

4.1.2 REIREFERNATZIESR [TIPS]

BHEGEEA Y — b7 v TIRFEFITINIR Y F v —REHET ORIERBREEZ HLC, TURENS A
FVTy TETRENSYy =707 AL LTI DRTW A, ZOMTRENLIE T 0T T L8
[ TIPS (Tech Incubator Program for Startup) ] T& 5., TIPS &id. 70— NV adeEd 2302 A
THAED RE L EPMICHERT 5 R E BRI NAIE I 70 7T A TH D%,

BEF/NAR Y F v —ERRIE. B2 AT OELLAIEREIIF YL DoRS 2T 5720, K
FREDDH DTy Y 2 VIEHER, OIRERZEMET IR Fry—F v 7L (VC), KFET v 7Ry,
RH#FEHM T [TIPSEEARH] L LTHEL, #ESHICL2KE - A Fax—var 25>
el b, BN SREDEEIHELE L CTHFELEEL TV D,

TIPSIZA AT ZNVDOEFEMERAT — T v 7XE 7075 2D TIP (Technological Incubators Program)
W2, 2013 4F 2 B EIBUM IC L W BItE S N7ze TIPSIZSREEZ T CTIE R EESHICL 4 v F 2
N—2 3y BRKER L, BIEREICEENICLIEL 254 K- 2 #ll U CIBE¥EDTS BT %
BN T3S 5 BEIOREN RBAMAETR 7077 AL LTHEDSIT STV 5,

0 RETIHEEL VI SRR T VMO TES T, HUBEKRTAIENLI bR TWE70, DTARTIEEICAELZME) 2
LIZ¥ %,
2 WEERE T — 74 7, 2022 4E 2 A, httpsy//www.korea.kr/special/policyCurationView.do?newsId=148865474
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) REBREEHRY— 7y T HiE o R - =R
| >—kTIPS RT =Ty ITIPS
TURERDF—LTLD., P17+ BEILRAD - EZRIAETIDILRES
7« ESRAETILOBELRG & T RIE iE
9] - A5,000R 4 2 #==iE TIPS -BAR20BTA 2 RIRE (IRERRAD)
7% -BAL12{E A ERIE (IREBHFIRAD)
“iE R&DHE
= E E=E 2 i
o ES FL TIPS BT — T I EE RA RTIPS
- DERRIEPEDOE SR RAETILEELL - K*ﬁﬁmmiﬁ%‘ Byt gt IPO -
SEmRARERETTIE MRARRET T Ty ~EEIE
-EAMED A LTI (SEREB3FELA. -BRASED A L EZIE (TIPSHSKIINILEE
. RS EEFRUITES) EURBEENRELTEE)
)IQ <[ TIPSZD2
i >
2 7] N=RITIFA2TS, ADTSAPLAI— FPYTHE, v hI—F25, REEF D EEZIE
no
1]

X4-2 TIPS Ot
HIER  BERPRITEERHIRE (STEP)

TIPSIZZ N F CHIMFIC L 2 AIETIRAEORE, KOFELRIIER, BONBORES % L. B EE
DRBEZIREORORA %, REON%EPTIETRYVBZ 27:0DFHETH L, TIPSILEE SHEA TR
T BAET — L OTHHER R OCFHZELORII D 72012, R&DDOA %L 5§, FHETIER IS v Fa— 3
YA VT IDIERE, BIARAY = T v TEERT AERERE T b7+ — L LTHEL TV,

X 4-202R L7z & 912, TIPS TldEiE A 57— VT, TIPSHI® > — K TIPS - 7L TIPS, TIPS PAFED R
ANTIPS - 27 =7 v T TIPS & 7 o THRA 338 #1T> TWh, $72, TIPSAIBEM®RZE, VC. BISESGE
WL, HAFEPET), EVWICKRTEDHE LT [TIPSY ¥ | &2V wvih, KH. #Eh
WZA =7 LTl L TWwh,

600
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43I TIPSOEEHRE 2R L2 D TH D, TNE TTIPSOIERBIE % H 5 & 20134244, AIZET —
LBUX 154 H A8 — b L, 2022455004, 202346 H KRBT 720 E~NIER SN Do 2023 4F 7> 5 138 B
FICRMB 22 5, hORBEEEOWLELRT 4 — 77 v 7 B ORBERFEICIEIERRKIEY + %
SHET B N Ty I hHR S N,

T BUFF X TIPS $3 12 2023 4F £ TLOFE AR 1IR2022f Y + > 2 3B L. XHE2ZUTEETF— 20
9 B56% (12554k) SRMA» 6 ®EHEZFE L. TOEFHIT12IL4637TH Y + Y 1TET Ho 20234E6 H
KR TRFEAR (IPO) 12K L 72 13*E DO Feififs 41X 4 JK5,000fE 7 + > TH %, TIPSEIZET —LDH b,
681 M & A Z 1l LZIT 72,

4.1.3 BEBRFICLKDEFERY— M7 v TEEE - FHE

(1) BFICKDRAY— 7 v TZEOLEFE

FEE /N Y F v — SRR BN SE B 8 C 2024 SE ISR IR T 12168 7 + VBB T. AT - HIBR - BIER
R 70 L O9BERE D & 397 ORI TR FHIE R AT ) L HER L7z, 2024FEOFHIL, BRIREZ 5722022403
JE6,668fE ™ + & HARTA53ME Y + » (1.2%) WTH ERAHBETH 2, IEFFEIIRE - fraE. FEL.
R&D. figk - 22/ - £ v FaX=Tary, Zu—nNiEH, A2V 7 -arH i1 7 - HEF. A
NY bRy NT=7 AMEEDSOTH D, 8OO IBFEOFA FHEMBIL, G - £REF2IK546 1%
7 v (553%). FHHEILTIINE Y + >~ (214%). R&D5A42ME Y + >~ (147%) DMETE H o7,

R4-2 BEBFORY— 7 v IXBEFREBLGFITFERIR (20245F)

par L 0% vl THE (&) HELK (HE)
R - PRAE 20546 (55.3) 7 (18)
FEAL 7931 (214) 166 (41.8)
HiaiBi% (R&D) 5442 (14.7) 1,341 (36)
Wik - Z2M - 4 Y FaR—Ya v 1,341 (36) 98 (24.7)
7 a— 3L 1,138 (3.1) 23 (58)
Mk Ry sy v ardin - #E) 451 (1.2) 65 (16.4)
ARV MRy bT—2 226 (0.6) 28 (71)
NG 47 (01) 4 (10)
it 37,121 397

B BT %

HE | REFIWN F v —1REEER

B TRSZ L REFORTILEE - 25— b7 v THERHLYETOF/NNY F v — ¥R I—FL L
2024 EHFEHUIITHZE (43% ). FHE3IL4038 7 + >~ (956%) THbo ZOWIZALERFR (1233,
609fE ™ + > ), BREEHD (43, 237487 + ). BEMEEAMT (8F%, 2267+ ») DIHTH %, HiA
TV VA 33HHEITIBE Y + Y 2L L. EREGERSEETFRDO255% % HOTHB ), — &L\,
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K4-3 EFRIRY— b7 v TEEROFERIR

AT HIEH TR (#E %)
HUNAR ¥ F o — i3 37 34,038 (956)
ALEE 12 609 (1.7)
B 4 237 (0.7)
J PR B R 8 226 (06)
Rh2A Bt i 0AE 5 9 217 (06)
FREIT 3 98 (0.3)
HHEH 2 81 (0.2)
HIRE Y N 3 81 (0.2)
PR 55 4 24 (0.1)
e 7 1 10 (0.0)
] - 52 3 1 (00)

B EYF . %
HE | REFWN F v — B3R

(2) BRICKDERET 4+ —TTv T « =7 v TOZIEER
024FA5 = VT v TIBBEETE, 77 /0P —RBOTIIN - T4 —=T T - AY— T T
OB TEREG D 28 LTSRS 2t L, DI ORI 2 S 2 L EET %,

K4-4 BEBFOETERAY— 7 v IZESEROFH

TIEFHE 2023 4F: 2024 4F
TIPS 378218 + » 471548 + ~
MEEA T — F 7 v 71000 + — LO31fE > + >~ (HiH)
ARG % 4 750 + v 1,000f& ™ + ~

HE - BEFUWD T v — R

20244EICA S — N7 v THRMETFEI RO Z 2D TIPS 70 75 L Th b, 20234F L 1) 93315~ +
YHOATISE Y + v &%), 19250 % LT 5. 20234FEDFER (378218 + ». 1591438) 125
ERIEHEML 720

TA—=TTv 7 & LTER STV L HESE - BfrglsEs I Tid, #gEAY — 7 v 71000+ 702 «
7 bl L TH054EIZ 10318 Y + » 3BT 5o BEEA Y — b7 v 71000 + £ 1d, HrESESE TR
Bz AT AHEAY — b7 v TERBEEL, BERAEFTHEENL, HNHEES L 2 ETHETLHETDH
%

VAT LFEME, ONAF ANV, BB T4 BE - ZALVF -, oKy b, AL ¥y T4
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AN=tF2)T 4 - Fy T =7 FEHMEE - WEE REEAAEZE, &30 0 10 K #5505 T E 5k
BORREELTA =TT 7 - A —=1FT7v 7% 10004 LLEEKT 572012, 2023455 2027 F TO
SEMERAR T2 » v 2H&LH7T0T 27 FTh b,

20234 275K DAY — v 7 v TRFBLEE L THB Y 20244F1213HY380DHBA Y — b7 v T EET D
FETH D, FICH TV 27 MIFEEFTHOT 4 =TT v 7 - A5 — T v 7O K OHAMT %
b, FREZ% SRR 205 2 Db, TOITHRN R BEOFRIURTELTDOAS = T v Th ok
VEI0FELT E LTWah,

TA=TTv s AY =Ty TOFEELBUTZHEFEHIL, 2024FFHETIX, BEERAS - T v TFH
B3 (Deep Tech Incubator Project for Startup; DIPS) & 54 — 75 v 7 TIPSHED 2O L 5> TWn b,
FLCAD ERDOHEY TH S,

Q=AY — N7 v 7HHEZE (Deep Tech Incubator Project for Startup; DIPS)

2024 FFAIF RIS BIIN 25 R (D AT L8R, N4 - ANVAL B T4, BE - AL
F—, BKRy M) IZVAI- By o T7—F, FAN—LF )74, FH-EE KIARESE, 878
WMOSFIEMAZ T, IORGHERST A =TT v 7« A= 7 v F2A7TH % 85T 5130, BRI
e, BITHEZIMZ T32D T v 7 TEKT %,

BIRSINT2AEY — b7 v TN LTI, SR 3EMERR6EY + v OFELESL L HIZ, REDO=—
N6 U CIRR2EMESEY + Y OR&DEE % & RENEY + v OXEEITH . T/, BURES -
TRAE - B 72 EI2O 0D 5L Z T 6 b,

BT, 20204070 & 3 EH T BT RIS/ S v r — DV HEDI R E 2T 2T A =TTy 7 - A= T v
TORTHRETNGEEOH LEFH 5 A5 — b7 v 715412k, JILEOF % & C2EM B K10 + ~
DT A=IN)VAT —=VT v TRFEAEEDBISHE SN D, 1IN, 10 K558 5I) THAM B FIER %
MM Ay bT =7 BT AM5E0T - R Ee B TR L LTiRE L, BaliFsEl, -7 1
IN=Vay, Fu—NVEREFE R ERERSGEL, BEEAY — N Ty Tora— ViR iRl
5,

@74 —77 v 7 TIPS

BIEZIORTHEDOALY — 7 v 7ORTTIPSEE X263 Y + Y D EoxE 227271 —7
TV AY = T v TI04 2 BT o BIKA Y — b T v TITiE, SAHR3EM1E Y + ¥ OR&D
Ba, LW~ —T T4V TEEE LTRRIEY + 8, RELTYVEKRITEY + v &2
g 5o PR CHBORES - IRGE - B 2 S22 05 L) IR 2T b b,

(3) BFFICKDZEDMDAY— N7 v TDZIEEE

FML7REERDPH T v LI TEDLEH10, HEEMEES 2 HHEL250% Y + YD 1000E Y + >~
NERT %o HUSBIAIZHE N7 & 72 2 17 ORLERFEH £ >~ & — 212138363/ 7 + » & 47 L st &
FEREM L, TO7oI2, EEEEG] CTHISEEEEEESTH L TE 2 L) ISR LERER A 7 5
ERFEER L TIET S,

S5, HRFHEDDTATA THEHTELEMN [A—h—AR—2] Z&F L. SEHEELR L2211

T

Z Ry F o — SRR T OBMGRAISEOFEMALIC T 538, PN Y F o — SO AEAR R O iRL 2 STE T B W
kA EEICEES T TE ). BUT - HIRE - RE O 2@ U238 2175 T b,
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