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A2 - o224 Hl7

2] ¢l o] Z(principal-agency theory) “F<lo] z}219] o] <]}

AE QA Aks sl AdstH Lo thE BE&S AH
}3}7o] gk o] Zolth(Jensen-Meckling, 1976). ©] o] & w=w4
el el Al o e BREC] HAH o, ofF AR HgH Z&
A o] A asymmetric information)o]gtar AL E 9], 1999:82).
TR Q] FSol zie 7P 2 EARS AR R vt A AR
UTH FAL e lSE AARE A8 SAlsH A 7] wiof,
] W2 ARE JHA gEde AAldA FElEtEE VI E ol &dte e
oS 2 HH, ol& 7135 9(Opportunism)' 4 €A okl gheH(g -84
ﬂ, 19 983) o= A}l o]olE SdigtetE = A FEld 7HA A

AR gAY tielde] 73 FoA P gaEd Y4 o]
EAE Z#3HGuston, 2000: 2-3). Bt} FAAoZ = XA, M9
ojgh F<elo] thefle] AR, Ad H 7AE #FE F gly] wEol A9
AEE & F gle AFEs on g tk(Eisenhardt, 1989). =4, =44
o]t FRICERY Foizl JF-& Fdste ti7t= 1ol st BHTs
= g le] FRle] ofd Aol st -5 Fdshe As v Ect
(Pratt et al., 1985).
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Jubd o 7 th4e] AfoA] 7|7 MEde EAA(innovativeness),
7

¢ & 744 (risk—taking), 213 A (proactiveness)?] Al 71A] st Llo =
TFTAAGE Holl digt FF5H AsE 7R JdHEFSH 9, 2019).
1) 414

FA 2 Schumpeter7t A= =43 ez, 7147449 4 7id
o= g A lon, ARE ofolyolE FEste] VEdE HE
Mze Aoy Ao dsk= A e AEA JHesks Aol 49
& g du(HE S, 2016). JAEdS dA-E4 248 RS WYHoR
goetal Agste]l oldel fld MEE AFelu ¥4, A o=
Mst= A(HG 39 a5, 2019), 2 A1 AFAQ] vd=s 4
o AFil 553 WHoR FFol= Adoldtal Ao dysk v

2) A4

Miller(1983)= I HAol&k A =&

ALA A4S s d 4
Nq7tel maAAGA JFow AYASe] w
%
=

Seol whgnTh W AW
oSt e, 2019). WAHE
Ao AU, 7155
2457 g8 AR AL Frehs Ageln(1F4, 2020), 715io]
Zata, A2e AFL Aol EA8e] FEAS
d8sl FES, 2019). =, olel@ AALL AAA
% ¥d2 Fusa A54A AAF 24 2L A2
A _Ol__ L

Ae A3t ta =
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AFAFAELE A ez o8 HAEE B sxEsd 98 7|grigale
A2 Q4R 7FFEo] ¢4, Covin & Slevin(1990)8 €13 7424 o
o Alge e 9o ZzrAdERT e 93 TRAES HNFdE
BN AFHoR 7|5E BASIA Fetaal sk o &o] givkal ok
AARFAEL B0l EAstE AFFollA s #Ast AA= 73 E
A s, 918S #gste] AFetd 719 9% AFS 8 AgE
29g Adgste 7197t BEgta & 4 Jvh(Bulut & Yilmaz, 2008).
U APATFE Aurd, 79(2016), 293 22019+ AFHEFA o
AP AE ] Fale] e g e Rt A EEete] M2 ALY 713 E
FHAEE THOR B YYPHTE e 9FY ZRAEES XT3
Ao 7|35 RSt A k= o &oln, S 7| F&atele=
Bt JiQ1A BAolgtal Ho gk F, A@grAES 3E o wE st}
Aol Frtetes AFAAE qAE #AxtstA AAsk= Aol
doEd 4 dh(r1&A, 2020)

4, A9 F4H =

Ao 3t Fo]-2(Fear of Failure)e A E7|o] &2 A /iy
o7 332 =7](avoidant motivation)® 7N 3t=E Ut = A Feaxt
sty Ao A3z 2 AU RS AX] fode 394 5718

Jrste (R, 2018), AGAATALES FPFNAL FLS A

Apae] ek A7 Aolsl e H AU (AP Fhs, 2016 7154,
2020), FAATEA, /e ShE, AAT FRRE, A AL,
NEE Steh Avlel olelg, AT FARNE A E AdFesow

Ao (ol A&, 2016).
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Banerjee et al.(1994), Besley and Coate(1995), Ghatak(1999)¢] <157}
Aoz de g5 gh(Ahlin and Townsend, 2007).
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gk Alefold o]l AFHA QD el MAYGHE AFA 1 32 A /4]
A AATE A elel H 4 dvkal FsTE Ghatak(1999)2 7HS1e
e =Rt 250 dg diEo] AA AHn &S daAHE A
H| -G o]&& 7|Ho =R st o4l BYP S &85}, D*iﬂ ek A AL
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Ahlin and Townsend(2007)> AtirE.Fol #sf] de AL S+
271 471 A3 F-(Stiglitz(1990) ¢k Banerjee et al.(1994), Besley and
Coate(1995), Ghatak(1999)elA] AAE R ES THAAHSH, 1997
B AR g8 s34 s EEFolA AHEST dHE=
o AF RSO A A HAEFAL HolHE R o R, H RS 3] HE74
(non-parametic regression)@} T ZX|2~E 3|74 (multl variate logit)<
3 AAATEo] AT o]EES ATHL
Coate(1995) Ed9 45 AdHF W&

NAE = AS Felatgion, =94 ajolet JdH
(1990)¢} Ghatak(1999)e] = % %!
AN B AFsitte= A Gt vhH, Banerjee(1994)9] K3 o A
AAE A Ad8ae Ay rond A3dE 44 X A
AAPH O ZA], AUHFAEE X
AN Bt =uva FAEI

Wk Attanasio et al.(2015)2 &
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<E 4-8> <AFRF 2> EAWHSF 7 Z2EA
D AEF 7IeAdTFE € ANEHNGF
2 _ e 71:% H%‘—%: _ 7
AS+H B+ Cs# D5 F EsH
] v A 44 26 24 35 146 275
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WA 28 17 15 11 69 140
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2w _ _ f%—’?sﬂ:ﬂ%% L% _ — 7
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vl A 60 80 51 33 18 14 19 275
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W A 39 47 27 14 5 8 0 140
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@ 88 2 I
T B N Her 3o | EFHz | A& oz
ad) 4.7 1.3 2.1 6.9
H] H A 275 ¥
BIFAdmaq) 246.9 224.6 1 1,350
Ha 3.6 0.7 2.2 5.0
W A 140 A
RIS Aaq) 199.4 173.7 47.5 1,000
3 R&DZEZ BEf % AxH A7
T N e o B
. 975 R&DZA H G A7 141(51.27%) 134(48.73%)
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R

S =N} ‘'R &

D ddirZ A
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4-9> 194 &
A, 9 %4H](Likelihood Ratio) #A
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X
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AR, SAMGF A BT 2855 b=62, p<.0l)o] EolA 1L
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<E 4-9> 194 2A29Y IAEA A3

Model 1 Model 2 Model 3
o B (20169 %) (20179 =) C332))
O.R. Coeff. Pr O.R. Coeff. Pr O.R. Coeff. Pr
A BZF[Ref=0]HA])
A A 1.622 0.484 0.006*** 1.694 0.527 0.021==* 1.635 0.491 0.000%*=*=
AT 7R FE 0.985 -0.015 0.779 0.915 -0.089 0.178 0.958 -0.043 0.304
AEF NETF 1.852 0.617 0.000xx% 1.763 0.567 0.000*x*x 1.811 0.594 0.000%**
7149 449 0.992 -0.008 0.125 0.982 -0.018 0.005x#: 0.989 -0.011 0.005xx
R&DZE Z (Ref="7] 2 )
B 0.600 -0.510 0.002+x%* 0.661 -0.414 0.044+x* -0.468 0.000%x**
2EF9 1.001 0.001 0.035%x 0.999 -0.001 0.527 0.626 0.001 0.196
4 F Ref=H] A Z)
Az 0.686 -0.377 0.019xx 1.002 0.002 0.993 0.790 -0.236 0.057
71 €% 75 3 (Ref=3}4])
44 0.623 -0.472 0.017*= 0.662 -0.412 0.081 0.642 -0.443 0.003*x*x
A=FE 0.985 -0.015 0.905
(AHRZ)xCl<=B75H)
N 1,353 856 2,209
Log Likeligood -516.01 -345.370 -866.773
LR chi® 812.45 489.86 1293.95
Pseudo R-square 0.4405 0.4149 0.4274

#%p<0.05

#xxp<0.01
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<E 4-11> 294 22X 28 3|AEA A
Model 1 Model 2 Model 3
2B (20169 =) (20179 =) €3]
O.R. Coeff. Pr O.R. Coeff. Pr O.R. Coeff. Pr
A B FRef=HHA)
A 1.604 0.472 0.024 3 1.678 0.517 0.061 1.653 0.503 0.002#xx
BIF ey FE 0.985 -0.014 0.787 0.915 -0.088 0.180 0.958 -0.043 0.301
ARF ANE&ESF 1.852 0.616 0.000 s 1.763 0.567 0.000ss 1.811 0.594 0.000 s
7149 4 0.992 -0.007 0.129 0.983 -0.018 0.005%s: 0.989 -0.011 0.005 %
R&DZE A (Ref="] X 1)
B 0.601 -0.509 0.0023 0.660 -0.414 0.04 3% 0.627 -0.467 0.0003% s
2349 1.001 0.001 0.0373: 0.999 -0.001 0.531 1.001 0.001 0.207
AZRef=Hl A 24Y)
Az 0.686 -0.376 0.019xx 1.001 0.001 0.994 0.790 -0.236 0.057
71€ %7t 53 (Ref=3}%])
A4 0.609 -0.495 0.108 0.650 -0.431 0.253 0.656 -0.421 0.074
A=FE 0.985 -0.015 0.902
(A RF)xCl&=B 715 5) 1.035 0.035 0.922 1.027 0.027 0.950 0.967 -0.333 0.902
N 1,353 856 2,209
Log Likeligood -516.01 -345.368 -866.774
LR chi? 812.46 489.87 1293.95
Pseudo R-square 0.4405 0.4149 0.4274

#%p<0.05

#xxp<0.01
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Curve= AA Abd LA of o Fg A A H&S Yr|ste 3=
(Sensitivity) 2} A AL 73A o) g5 AHd P A vl &S on|ste
5ol X (Specificity)& 7|Htoz #A41stH, ROC 48 &3] 187
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& 4-12> W= DID =44 3%

S ARY : wEN=atuD (treat) +D, , (year) + (D, , X D, )(TY) + 3B, X, +e

AWy 3 AAF EZ2x t Pr
B4) 1,559.43 862.87 1.81 0.071
A
SR AT 11.15 0.87 0.16 0.87
AgF ~ ~
Nemteg 138.73 59.29 2.34 0.02
7149 49 0.02 0.22 0.12 0.90

BEFY 5.25 0.49 10.56 0.000%sx
R&DA G H &

E%gg 1 536.03 191.98 2.79 0.005%x*%
AZxY A5 512.75 196.35 2.61 0.009#xx
71€R 7t e F -304.95 125.36 -2.43 0.015%x
AW B FHA

g o -610.44 300.76 -2.03 0.043%x*
AT guESF 1,383.15 232.09 5.96 0.000%*x

AYEZFxEE -418.34 399.60 -1.05 0.295

#k p<.05, *ex p<.01, F=28.20, R2=.2561, adj R2=.2471

2) 9ol

AYR S WAV B57199 dFolddd mX= AAZIE 7435 4
obgl <F 4-13>¢F ok WA, 3ARYe APe JdAS s T
F#re 4.78(p<.0D)E, Fo9+ 1% oluolA HEo] A3l How

Wb 3, Bgo AdES Yehile FAZA AT (adj-RIFHS 0.04°]

ot
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3, o BARSES Hd, B 1 (p<.0DS AF YA
TAMFES TAA fodel Y AR eyt
<E 4-13> 9]¢ DID 443
AR : °§‘§°]97]:oHrl/DM(treat)JrcSDN (year)JrT(Du><D27i)(m+25iXi +e
Agds 3 AA S+ EZ2x t Pr
4 -77.98 131.99 -0.59 0.555
AEF
NeA Az 11.30 10.85 1.04 0.298
A B ~
NeRAED 5.35 9.07 0.59 0.298
7149 4 0.01 0.03 0.50 0.615
2EFY 0.39 0.07 5.19 0.000x
R&DA & H-A
Y 49.02 29.36 1.67 0.095
Azd o7 11.62 30.03 0.39 0.699
71E€R M7 1.36 19.17 0.07 0.943
At B ZH A _ _
o 21.47 46.00 0.47 0.641
A= guASF 61.88 35.50 1.74 0.082
AYESxEE 16.36 61.12 0.27 0.789

#k p<.05, *#x p<.01, F=4.78, R2=.0551, adj R2=.0436

3) A7 A &

AUEZ WAV BF7|de A7 AHEH]&of v FAgHE F435
A ol <HE 4-14>%F 2ok WA, 3ARYFY AFP= A4S %
SAH Fat 3.71(p<.0DE, FFF 1% oldelA EFo] AH3st A
o2 yehygth =3, 2y Agas el 4 A4 A5 (adi-R) 3>
0.03°]t},
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A9 FRAE Beha g ARE WA drs AR 45
A48 WA FARS ()] $EES B3 gov], AvnF WA
7140] WA 71giel wls) A7 go] FAHOE Felnlsl o o
Ao Lhebet

A, T2 EANSFES AUuu, 19 A Asdd A £

WSS EAMeR folnaa %A Yed.

<& 4-14> A71AEH]& DID #4124 7

S ARY : AR E = a+vD, (treat) +4D, , (year) +T(DM ><D2,7;)(TY) +X6.X +e

Agds 3 AA S+ EF2x t Pr
<) 20.65 18.92 1.09 0.275
A9

& A A 1.01 1.55 0.65 0.516
g+ B ~
NemA=D 1.05 1.30 0.81 0.418
7149 o4 0.01 0.005 2.45 0.014#x*
BEFY -0.005 0.01 -0.50 0.620
R&DA g H-A
e 5.19 4.21 1.23 0.218
Azd 5 6.11 4.30 1.42 0.156
71€37t5F -2.38 2.75 -0.87 0.385
AR ZHA
o ¥ 6.66 6.59 1.01 0.313
A= guASF -8.97 5.09 -1.76 0.078
AEEFx9E -20.30 8.76 -2.32 0.021+x
wx p<.05, #xx p<.0l, F=3.71, R2=.0434, adj R2=.0317
TAZATRE FTHHEHE, BF7HY AFAH ARG dig dd
BES HAL 3AZA MAEHE FAFHA i),




3. 74 2%

AR, AT WA BF7Fe] AnRASGES FIHAZE Slolgt=
<P 1-O>2 BAZALE Fougt Zo=E FRIHAL. o= AhESF0]
A2 =9A Fo] EAE ¢slsttta F43F Stiglitz(1990), Banerjee
et al.(1994), Besley and Coate(1995), Ghatak(1999), =-83+(2021)¢]
APAT A3E AA ST 9, AEST WAV BE7|Yg AL
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Abstract

Assessing the Exemption from Joint Liability:
based on an Empirical Analysis of the Impact
it has on Moral Hazard and Business

Performance of SMEs.

JOOWON CHUNG

Department of Public Enterprise Policy
The Graduate School of Public Administration

Seoul National University

The South Korean government has been attempting to
build a startup ecosystem in various ways since it first introduced
the Support for Small and Medium Enterprise Establishment ACT
in May 1986. Diverse direct and indirect benefits have been
provided ranging from financial subsidies to tax relief along with
the ACT.

Among the benefits, however, the policy-based financial
institutions’ move to abolish their joint liability system stirred
severe controversy over its effectiveness. While the supporters
argued that the exemption could encourage entrepreneurs to
actively get involved in innovative businesses with reduced fear
of failure, the opponents asserted that it could result in moral
hazard as the joint liability functioned as a tool to mitigate agency

problems.
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The need for this study stems from the fact that most of
the domestic studies related to joint liability focus on legal and
institutional aspects. This study will, therefore, take economic and
policy perspectives to empirically investigate the advantages and
disadvantages of the exemption from joint liability and its relation
to moral hazard and business performance of small and

medium-sized enterprises (hereinafter SMEs).

The research was accomplished with two methods: (1)
logistic regression model used in <Research Model 1>, and (2)
difference-in—difference model in <Research Model 2>. In the first
model, the relation between joint liability and default risk was
studied to examine the disadvantages of the exemption. As a
moderator variable, the technology rating granted by the Korea
Technology Finance Corporation was selected to see how the
rating affects the relation. In the second model, business
performance was evaluated with three factors which are revenue,
operating profit, and capital adequacy ratio to find out the

advantages of the exemption from joint liability.

As a result of the research, a statistically significantly
lower default rate was detected among the startups that were
jointly liable. However, the hypothesis that the technology rating
would function as a moderator was rejected. In addition, no
positive  relation was found between financial business

performance and the application of joint liability.
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The following implications were drawn as a conclusion.
First, policies to foster SMEs can be more effectively
implemented with a rise in the rate of legal contribution from
financial companies defined in Korea Technology Finance
Corporation Act, or stable contribution budgets from the
government. Second, stricter requirements should be set for SMEs
to be exempted from joint liability. In addition, as a supplementary
method, more groups and organizations will have to be established
to regularly monitor if SMEs exempted from joint liability are

respecting responsible business conduct.

In this study, although the default rate of SMEs with joint
liability was set as the dependent variable, moral hazard can
occur in various forms, such as prepayments and suspense
payments. Therefore, if subsequent studies are conducted with
more variables and increased representativeness of samples, it
will be possible to further analyze the economic effects that joint

liability has on moral hazard.

keywords : small and medium-sized enterprises, SME, joint liability,
moral hazard, business performance, ethical standards,
will to innovate, Kibo Technology Rating System (KTRS)
Student Number : 2022-26948
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