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. HE
ARE F2UA7|9R0 FEAUTE FUOR GARR F4/190) BT A9L
S99 85, FAHE, FAUAILR AL FA7GUGTLE F 47100 A3l
ANHAOR §HE AT Foul, N1ERF/ITH FNYI 4% ARV TS
W F87IBO e A8 Y FHeEo] o V| YEIA BENE FHR dag
WS S UEE Astct ool Heh B Fo7]9E0] §A9% AGHFE Fato]
RS NS FASHE Hol £ W ek B F4719) e e GAR

279) 983%71 879t BE| Felg W ok
T F471900 HE JRAYl BYS Stof AAE YT A2 T16S
SR ) U FHoIA Holut Fule] AFE e o] At A s
Ak WA 20189 FREHA GREF RUPLEAGS SLUAT G L 2§
U39t F4719 HUAT 24 9 A YHSHACED 1 2%, Y 182
A 347199 27% A7) GAVE WAL FEAATE HE AL A5l A8
BAFBZE W AT o 5402 A AL

Aoz S o5 ozl St B AL S4
Ao, S F olF 7 A Aot B
A F471G iRt AFADEST o4 5=
ti71dell vl FEuHA o] A UEh =2 $47199 A A4S 7 of F
< Aot} Iy FA S4710] divt A9 4 JP 78] CQPr 5448 Ad =4
o] AolstaL, A “41*& 719 4 =k
St o]F
E3F %iﬂ%loﬂ tﬂi gRAflo] o]FofA AL & 7|49 AFLEH T 23512 st
ﬂﬂ‘% 1 —"r«l =G4 g0l o= OﬁH AaS £7] gsfof she 45 ol At
U= A AE E3 o] FofR|A] ZH.
= OS_—TLOHH*E 710401] qM A 24 71HER ofgA HEA, 12 F471Y
gt FRAY FH FY7|do] ojwdt HARE AR FAS vsFIL lEA]
13 242 Skalat g o]t Blu A4S Boto] Fd S47| A€ A A
D) FREPY RRIEAT HEAR HGY A5 A AL 3AAZ, Af 5 51 9 48
27%. 2018. 5. 31.

2) EF50019)0] HEd a7l Y 4719 BT & g A ARYRE SRoE )
o] ofeigo] Y A7} Won, ol S5 $UF 91(2015)9] Ao]A 2EIHA} Hhato] ohd Fa
7199 AR Aol stobd wo] ekt BAlZ el
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2 A9 F42 F47|h0l diet F7) AR A BAolA g A AE
T ARSAA] IOl gt AAAREE AASkE Aol F4719e] 948sS S3iA
7199 483 18FE 5 ZAE VU 5 oY, HREe] F471d2 b7
vlsto] B2+ e 7led SOl HAFHESH, 2018). S| A= T471Y
of Blgte] A=t E2 di71gel Hste] & Adesh] HEol, 47192 44
o= AR AT Ao died &=t FHHESR, 2018; AF- AP, 2000, F
SU-HLF, 2018914 AU, mEkA AFF9] T4 AHAE Ad2 AlS2W 5
o] 717t F8718IA HES TA Fote T47190 7185 F4, d487Fs/dol /A
U Aol S EHE T47|h00 ittt AYA =2 ot Alg FHIE 2 4slstoiof
ot dAjHom A710l &2kt 71delAl= A% 713818 FolstiA = A¥d o

ARSI R 7eRES
SYHF At S4719 t A 9 78] | 719 A 9 AR

o
o, A9 e Aok AFH R ZHAShs TYoH ] ATIS Alm

o
)
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o] = otk
of7]1M mapgolzt o2 HEB|Hd(information asymmetry) £ StoflA A Hi4
719e adF oz e A, 283 AY Fof 7|dE0] FAE dutt ofj x| E3
2 2 ggsta glon, g A%k & ol steA] I £ e AAA LAY
AL ulgit}. E¢], FEB[HHIH O R Qlsto] 2 B2 7]¢fo] AF 23} thE
Al BEoh= 5 AHMBl&(transaction cost)o] FAL 4= U= BF T2 2=, AEHHO
B AN AAEH 0 E |7} o] RO A=A HEST ol 98 WA oS &

O
oA 719 ARl B 7€ £ FHE Foto] ol8F =2F HE Aot
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. 719 §AHA] Qo] & ol 24 =9

B4 AF 240 At 0|24 =9&= EE FA € 58§ T EHA FE ORI
Ut 2y S4TI9 A2 o8 Uzt FRojA AHH 0w HAlsk= F9rt gL
oo ujz} BAAAQl &= T2 FHE E Ao2 AT 4= At 53] S47IH2
t71gol Hsto] B7FeE &= Sl AF o] A, JiE7|4o] AFAHE E3L AHE ZH5A]
5 ¢ A=Y, 2019). EF ti7|de] Hste] R 7FeAE 7] el getEe
2 9t S87|#Ho2RE FEI SAE W] A "k A5l F47H
o] HESZ AFT o= 52 HR3 R4S FEE ofs 4%, A8ES7|HY
HZS 59 A7 giREelthH Y, 2009). W7 F871HoH HfEe TS 5 S
T A8 =7 24 GAY HE &S v oo ¢F H= F47Hl| tisiA Rt
= A¥o] T8 AL & F Aok 53], T47IYGo] FYAF || Th=s] HHEF o g 9
E5l7] Bz, ol Ak A% 7 AT AiE 8 £ Sl 7o) BAAES A%
Hog AYste= Aoz B 4 kA<, 2016 210). 28U F471 &40l
A BRE QA otarets, Aylo] W Ago g Fdots 84 A 2 S Va2 ¥
A9] 7120 2ot hAdolAT AlFst= Aol vhgsict

T3 A AP Yoto] 719 tiE/ES7]Eo] W AokAlE AulE-S 4ut

]_

ght}. A#fu]8(transaction cost> EFRIO] et BE FHE 72| 1 JA] k2 AFE(PE
% £ ok IgolA Ay

5529 FARRL 2 At
9] m3to] o]Fo]x|=t], o] IAof|A] of= AzfH|-go] WAoH= FotHCoase, 1937). ©I
23t A8 A AF AHE 71E0 2 ARA AdH| 83t A A oR i
ok 4= QtHWilliamson, 1985; &4, 2013: 148). APA A u-8-2 A A< oo
%= drafting(719h) — negotiating(84}) - safeguarding(Z=ll Tt QFAAA]) v]-&-=
Zobetal, AFEA A2 H]-8-2 maladaptation(F2]3}) - haggling(378) - running(A| A
9] 29) - bonding(FAAE &F) v|-8-& ZFIITHWilliamson, 1985; ©]g2F 2], 2009; &
4], 2013: 148). ThA] EolA A Al o]Holls HEE 3okl F4oke Hl-8o] A
ok, Ak o] Foll= Ak o]d IFollA A|&H o= FFA] 9 Hefohs Hlgo] WS
olgA AkTA A Aefu]go] HASH= ol IHH O R A FAREO] Agh
H JEE Qlote] gt deldE HolA| Xopr| wiZolztal & 4= vk Ao HE
AFTA A AT ZHAE gt ARtk AlRME §2]4(bounded rationality)39]
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EA-& Holx= Zo|t} (Simon, 1957; Williamson, 2007). A|gHe i}ﬁl/‘égi Q5] A
oFR} Joztol 713Fel4 Psol WEE 7FsAdo] AUt 7194 P52 SUTE
0|85l z}719] 0]Q)& FAol= AR Ao 4= Ql=t|(Williamson, 1975), 5734

o= Ao olgo} SRl A% SOl FeH= »}EME}( S 9, 2015). 715}

3 Adulg Ty JHsAS B UARED 9T g U 2
ATE 9 el F2 BT 4 4 sl 2013 3 252 9, 2015 0|3%
9f; 2007). R 2 H57k B4 71953 dhe Ex BEAS Bt B HE
Bo] WY OE A Agu|go] WA Ak

HU

B 1) AHHIS B 71Z 02 % &7

=8 F9 g
-MEXORZ J120[2He IHHE S310 240 YA 7 A5t WEH0| O|R0{K=
Coase (1937) FHH40[2H= XIS S5t =42 GAMAL 2t XH2te| Wet] O|F 0|

G, O] ZHH0fA 042 H2HH[Z0| Lrast

o

Simon (1957),
Williamson (2007)

Williamson (1975)

HQUTA O Q17 =5t HECH= HGtE 2|42 EXS HY

[y

—HIerE gel g2 QIote] ASTIAAL 719 7|8l AS0| LIEFE 4 QL=H], 7|

BFX AF2 £+5 0|5 7|9 0|9 S F'ol= ACE HoL = Us
Will (1985) -HAUHIZ2 A2 A AIFE 71222 A HeH| 1 A X HefH|ge=2 1Eet
Illlamson ,
0|22 9| (2009) —AEE AHeHIE2 Hell AQf OF0| =Bt 7[Q-2d4d-210f THet QFMAX] H]
gy ' 82 Zoll, AR AHH|82 M-S H-AUHA Y 2Y-ZHA &5 HIE
Z24 (2013) ST
=
aix -7t U7S RNl ¥ A= U XY Ao 52 ¥S o] 7[R oE Y5Oz o
Ol =T | (2007) o} 7‘|EHH|90| HIAHSE A Ol
A1(2013), S SH=O Joro] =0l 1o - N
ﬁ = 9l (2015) -7 S AoFS E0IHO|L SIRAIES ME S2= UEH (& <,
e 2015)
HEH (2009) R HE H UEEST Iﬂfol 2352 St S47|Y HE0| ickeY
HExi -0l P HE V50 =1 UE E 4 s SAYIY0| KSHCE HMAES
2= (2016) M= 702 2 2 Q12
T35 (2019) NS SA|S sl & A= A A WEYEO| ST} HA| 9

Aok, A#e Az A8t YA AT

3) “...the principle of bounded rationality: the capacity of the human mind for formulating and
solving complex problems is very small compared with the size of the problems whose solution
is required for objectively rational behavior in the real world - or even for a reasonable
approximation to such objective rationality.” <&#: Simon, H. (1957).)
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ot Lee & Sharpe(2008)+= &85 717130l digt @2 A3s0] & F8713HZT2
dE Algshks 2ol diE YRS AEstal AAFFASH: g%l FLstthe
(homogenous) 7Hg< sh= WHS 7HA 3L okal A H513ich A4 d oz gt
T 2la, A 4 54 AolE Helth ofd wet tiE2 A =,
I, OlE& Ao E ok I Aol Y Aot 55 tiEA Al ARt
Al ol Hold SPoziE tES Wt AHdo] F3E 5 =(announce) A °
9] F& z3}4=)E(cumulative abnormal return)oll F34Q FFS v Fth= AFAT
A% QlthLee & Sharpe, 2008: 34-35).
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A AR E ASAT A=, 7P E7E EFYHinformationally opaque) &% F4
714oll H|sto] FH7F & F4a7|F0] HEE e 7ol 2 AoE UEHT
(Berger et al., 2001: 2149-2157). 3], 7]l Higt H&st AEE 47| A& o= 2
Yot B A 9] 280l A o]t RiPr} FEFR|= AL E HIt 3F A= E2
FTa7|dolste A8E7HE St At HEE ¢ Hol ATT 4= Sl 9P| U3
o &S ©H7)7F Lolsitte RS HoE

SHH F47|99 AE dHE2 ATsty] A A8 7F oA AAEAE, FP
9] AFH 7|& Hf oFf IAFA 245 vEsor StHRFEE 9, 2015
3195-3196). oli= FZAL 4 }‘d Ta7|99 Bfolle AFA RS 7HA AL
4871 stloll= HE«] ! EoItHF-dE 2, 2015: 3196, ¥
9]: 2003; Fdw : 2003; FLH Q 2002: 237-244). AAZ A171E(2013)9] d+2
o] B=9 Lyt Fa ](ﬂxg—% o] A7 AU A= e JAEA
oA A-&5F HAT - AFHS, 7leswd AR 7Y 50 $8% 84=E U
ERgth 18y A4 FEe 2 HARY JEe g7 AErke] FE4dol MdE
7Fsgo] EAsHH, ARl AFSt ofFth= A= Aol Fofof gttt I &
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I = Ale2PY 7AddEETAT S47Y dES At A887HE A
ot o 7P Fa5HA Aot AR 84 ARG Ao R Yt 7
299 LGl et SAEE tEA YErd £ oy, dAZ 4o
AR, 7148 59 71973489 Qo] AFAY] 2u4, AR, Ae2rEsE 52
F884E NHERTHFHEF, o1&t 20158 3200).

o L

(E 3) AKX} M(screening) &3 7|= ¢

=2 F2 U8
~Ot23E|L| AP 7|YREI} SEUF AR FA7(Q0) HI510] (712}
Berger etal. (2001) | ATHHOZ E8sh 2 70| F47[0| SHORRE I5S WS 7H5H0|
o 2 0= Let
-S| H0| TSt WS ATV 27O S AR MY U ASZA| ¢
Les & Sharpe (2008) | 201 SLSICHE 71548 511 918
ee S onarpe -ASOT AD, OIS Y M W ARSI 90| Hojd 38702 ThE
S YIQITH= ARMO| ZEEH= 20| 7[210] SHETH0IS0 HEQ! HEHS N2
it o 282178 S5 1E UM X2 ZS} £Qxt0| ABHEE 7
—|—§ 5=
A7lE2013) 47|19 MUK KAA MH DHOM ABS ST HRES Q0 HIHRH
== 49 7|53 50| 523 242 xgst
Q9= 9
S ety | e ool ofc 3 A71eie) 29 apox Hwel 20 HS
Ssie o o0y | A CHES 9ISt NSBI} BN V190l AlssEREn 29T o, 7|
e g 2 HO 0E E HMEHM QAZ 12510t 5t
~(240)) 28 fE HAXZ0[RHs HE| UZBI0] [HS BHs DA AAR
Hertzberg et o, (201g) | ~(H720) 28 T8 A0S Belol 212501 K 2= AR
HEMES M
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02 Bt F FAA T B e B0 719E B Y Wl 2l
Yol TS 4= Utk B9AE QoA T A 7HA AL 71 AR ER
ot & WA, B 719 B0l ofd o ARl & S
ZA17F & 8 sltkShleifer & Vishny, 1997). o]+= S87|#O0. &2 sto{& Ut
7] 91t AAEPY I HEE, fjE o]%of A& HAIE
HE Aokt QU2 & 5= Stk
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A5 tpsket= o] ‘& Adt 7| 7 JEB[ Aol 7]Q1%H UAEE 2jo]=
Agt BAE sfA"stta Aoty Qth(Diamond, 1984: 393). £3] Diamond:®
Schumpeter(1939)2] &8 S7i°l&0l Jztstod, /8 A27F7F 2H2e] tf&Ate] tfst
of ti&A e 24 o]y FEE AF HYEHYot= Akt 233 22 SRS S5k

Zo] vl ow fYditt= AS HolFUHh
3 Diamond(1991)9] AL Ak AR} 7He] AR vt Aol ZEslo] AFE
ZAl(monitoring)7} O] F0j A= XS AW EQTH RPS L83 B4 A, A4t diE

O

= =

= Y 48550l A-FeHel cl2e HEAte ARAAITE A8Ee

|3 old HEAES ARREAIE e 0N F2 BES f4,
0 83

18 =
AAE AEEA g AU E 5= dge "o 23Eet F2 i
Y X 7

A FH =Y Z o] ofy|sle A ES & 7RsAdL FHohal Eit ofF] A185
o ALolE AFHAIZE HLH gES 5ot =EF oH & A3 # ATk
ESH Y

= Z}%LTB-X})J} (E*‘ X}u >aAh) 7te] AR ZA7F 43k 4= QItH(Fama,
1985; Diamond, 1991; Gibson, 1995; &%+ 2], 2010).

A Denis & Wang(2014)2 &2 Al&sh= 7
7199] 2t A5 o] et FA HIE 7HR
oF FA] 7149] AFdRoly 4™l Aok FA AR et AL aLE s,
Aok A@/gol A= dojdth= Aoltt. 53], A ko] et futAlgte] AR gt
S AlF AP o]Folxitt. 187] "ol AFAo] o]FoiRl o]F &S Al
< 7199 BAEEE AAGLE QIR Aok g WA FFE o= 5 Hiofl glth

53] Dichev & Skinner(2002)9] 1to] W2H, FI7t th&7] o] thEA R 2T
o HEAFe] A2 f17]19bs FHSHA Al A Al (monitoring) =2 #IHI517]
FAEE oFY Y88 thh dAsH W= AHgFo] Qltt Lummer & McConnell(1989)2]
BAeole 719 JAZolA oA 22 &AL 20| o] AE Y NA(HE) ==A
ZHE) = =R ol whet AFEAPoA 7199] 7HA]of] FaF= v 4= ATkl A A5k
o} flot 22 AFEHE H|Fo] & 1, 7|HoA HES Alsche 87182 44
02 A HA] 7o AFI HEAE BASH =Y, S4A7IH0 dig g E=
AGHFS Al St AF 78] AR FAZCRE ofd ARSZA] 7]|&S HFSHo]



2851 YAt Mol AZA7/ Bashh

(E 4) Ar2ZA| (monitoring) 23 7|& ¢

=8 =L UE
. -Schumpeter(1939)2] 28&710|20] 2, & Xp=2717} Ofd 28
Diamond (1984), S =110 CHZ=HOF=7 DI3 Oles =01=l= 0| HIS =
(B70712)0] ThEXRS] HEALE 0|y RS =0I5t= A0l HIEX

Schumpeter (1939)

oz QafF

. -2 2A 21, N7 52 2L IBST0| S HERHE A UA
Diamond (1991) I RECIL OM IS OIR5I0] EO HUS WL MeS 3
I' =S |EE% HEE |oo|'0:| =T oLz s U= ©
i ) —AAXIT} QUEIA HI—% =22 74 Eolg '-|_H A0|F XF=20o| AFM
FE 0 52 ZATHEHRE
-RIZHHET 0] IEAYUS S T ChA AHAs OFY W8S M&dh=

Dichev & Skinner (2002), GE0| LIEH
Lummer & McConnell (1989) | -TiE XA IFHOIM Y LHE0| XH=2AIRUAMO| 7| 7HX|0| Fats

232t 2 (2010), —S83M7 |2 XNFQ X2 ZEXE HE6I0 WES M3otd, 0
Fama (1985), E QIR &ME IS FTIE 7HY
Gibson (1995) 242 A5l fIot0] 7| ASXI0| CHet ZAIE HAlStL, O] 2
Diamond (1991) M Atg =QKA12t SeAt 7t YHB|IUA EX17t 2tatE
. -E S MPMS Sot0 HES U2 7YY 2 T FHo|
Denis & Wang (2014) Chst EX| HBHS SRt
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ABSTRACT

Screening and Monitoring Small and Medium-sized Enterprise Policy
Fund Beneficiaries: A Study of Korean Government Agencies

Bong Hwan Kim
Dongwook Seoh

The Korean Government has been supporting small and medium-sized enterprises (SMEs)
through financing and credit guarantees. Government support encourages business
operations and starting new businesses, though government agencies need to be capable of
properly screening and monitoring SME policy fund beneficiaries. This study examines the
beneficiary screening and monitoring bylaws of the three SME-related government agencies
that provide SMEs financing, credit guarantees, and technology guarantees. The results show
that these agencies differ in their specific screening and monitoring procedures. All three
agencies have legitimate screening procedures to minimize transaction costs in selecting
policy fund beneficiaries. In contrast, their major differences come from the concreteness of
their agenda for monitoring appropriate use of funds and the evaluation of performance and
potential risks. Overall, this study suggests that government agencies need to establish more
meticulous monitoring and coping mechanisms regarding SME policy fund programs.
Agencies may also expand their pool of potential beneficiaries while maintaining

comprehensive screening processes.

[Keywords: small and medium=-sized enterprises (SMEs), government policy funds,
transaction costs, screening, monitoring)



