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2A3L7] 98] B Aol BE iR e g T4V BT ] H"*"ﬂ w3 A A A S

=E3tuA}t ST
TAHoZE B Al ZHkg M2 AT Ak =Ue A AT TFAHID
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FTa7)9e 184=E, g 5o SHlA =7HE A w9 Fagk BAFA ot 2014
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A, (FHdE, 24 59 vde T2719 AT A L A9 %—O]E}.
27199 ool ok FAOA L Fo AT E nprpA o) e sol| Al AR FEe
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B AU AU Farlel AAH Qe ojEale] A P4 wrh AEE Alwol
S a9t 497t Bl gEeltRd, 2008 F9-d, 2016). ol= 4AFES B
AR go] 08d A 7o) B84 Aol AR Avw AT F Uk A A
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AR 7190l BHEAY 224 He A2 AT obd s HedlA Ve AAEE
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obzh, diZIig kel kA of et g HHAol slojoF

624



wWebd A Fiolhs Belel BAe F45 B J1E ARe] WA wekd
= "

T e Hijks HESH=E 32 shed, AAH o R v on] = Aotk it o] g
22 GAsE7] ¢8) “Eobd Aeko]l E(incomplete contract theory)”S Hl® O 2 4714
BATE A% Aol B ZAA NS EEskaat gt

9 Aloko] B Aokl WAIHA B2 Abgtel] thgk JALAAR AL FAHE ARl A
Aleke] vl E &S A8 = qlvkar sk (Hart, 2005). o191k /MdS 7159 A58
Aol &8s B AT 5 ol 5 AAAE HA7]e] AR creditor) 24 9] H TS
A= <71E vhdste] ARHHAALS fisted 2ad vES HAs)

ek, %, AT Folol thF A A GAHA e
Aol it ALY FAE A(EE AAFF GAVWE el 2770 B B
Arpste] Ao Rol e BAE ghahe

4= 7] o] tHGrossman and Hart, 1986). o]&]g+ 7|82 FAxlm 58] 713-2] 7))
Txol e MEts Fikelal AR AlE 7] 49 9% dF5S 87 Ao A
B Aofel2 s 289 MR FAFEAEE AFdd A FAE FHE T3 A
w5 TEAET) DAlAM = TR 719 DA =Y A ae], Y T 22 Ve
Awsde] BAE Hasd F Ads Zloltt

Haro Al A Ajetaia) sk Bk Alofel &g @

ofy
o
N
2
2
=
o
i
X
o
oL
oty
k0
rr
™
1
tlo
ud
R
)
4 R
o 0=
ooy o op
o
)
ol
oo
e
12
=2
>
=
)
by
o
ol
R
S~
=
(i

el

roh
tlo
R
N
fru
Jot
i
4
r
X0,
fr
o
£
PN
odt
o
R
N
il

4ol BAelA & w gl o
ol 71 WAelM = AdE 5 gl
o= AR HthAA el uhE EAE 8l
g T St SHA 7€ A=l

BTG 9 Ffjoltt. 7=
oA glof, 1L 4 AdH R

BATE Al AAFg7) B g

i rmmslurﬂogn
( $O>i
> 0 o8 3
o O%%
=2 H
oZi‘W_toﬁ
2
re oAy
1>‘o:10
¥ fo
N
= x
" =
<~ Of
UU_};
H\l
ol —
o d
o
do 3y
=
ﬂ_{
=
gl
o

i
X

e

o 1%
O
4

%0,

Au)

o
offl
2
i
do
=0{£
oY,
o2

>
>
ojf
i}
o
rob
4
)
o
e
o
o
@]
wm
728
=
<
D
28
=
D
)
o
o
fru
b o
)

i
iz}
fo
N
N
¥9,
N,
N

S
i)
ol
g
i)
2
2
rr
o
N
>
it
)
)
gg{
2L
H
K
H
N
r
9.
rN HE

e o
1o,

FrESHA Al H=d], ol & AsiM e AAT87]Y
Ak of A wojoprt Bt} (i) PR o R =) A}
g AEe AL E BeshE 2E 5

1

Al

©

s

o
o
N
2 o
o

it
P‘L

=]
A
4

ol k. 2 A FgAEe] B2 53] AEAIF] WA S
Siths W7HE whan vk whebA A28 AAEgAEE AR
Bk A@ALe] ASHYAF A ull 2 A A (market for corporate control) 2]

Fo] el 7]od 4= 9le Aoltt o= vl A 3 Al

ool o

> o
o
N

I
g
oL
o
2
e
=)
!

Moy 2 Ao & N
o o oy r
oty

fit

%)

L2 ¢

2

H

=

x

r

>,

o

625



S & AEAL] T 7]l d Aot

X Hxz S9d AcfolEs AATE A= =2 A4E&3vt
At 3 Uil A= B FAIE vHEA] B9 Al

sh= Aremrt w7t JdE o] gk ey EarellMs Bebd Aok ol

= el 244 s FEsithe Mo A2 AT Zoks A

sttt v = & vk dobrh fare] == a3t sl tere] Aok Ayl
Burel M Fee o $2719 AT Bdd 2 S - S22 olgreks dilold
oleldt 7] AATE Bd =52 M= YF FFEa 3L, ool mE =42 oiF]
GGtk A AA o= 7Y T4 SAS A AATE A=E ABeta 9o,
el A= 200] W3 AR o] & TG Azl M AE7F FAsks A RS
Z EollX WAs = AL oy dojrh webd, FaelM= AATEe] A4 RS 74
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2 Qs ket 2ol A0 ek the oM sl AYATE vin, A 3P
B9 Ackelre] AAFE AE =AE AT Aolth A4 A=A
A Bae) S setsha, AR F7F AT AA S

2wt B Aol el 7ak g A Fg] gk AFe FHoR FE5 Holt)
B9 Aok F-87 2K(Financial contracting)l th3F <7+ Aghion and Bolton(1992)&
HEE & F ded L F84dS 7jtste] o] Atel tisiA e Al 3%l A A w=2lstaat
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A3 R A46W 35 (2017)

2 A5 Fuw o ¢ gk

Shleifer and Vishny(1997)+= &87]343% 2&&
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APsl= AS AT = A 42 32, Kaplan and Minton(1994) S8 7]3%0]
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oAt Aol AYRSE LRSI vk A2 AATE Axe] FHI 9 Al v
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(1993)ell A= Aleke] A& 2 | g}
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F wolF Aot

g ST Al dgsrl s 2 ARe AdE dae JEd AT
A5 AR 02 Fgelol Bk RO tire] B 5 otk WA AR Fayol
el BART Fol L AguEIS FEE e A AR Y Awe) A
ANE A7E A Bast vk

FAwstel uhe Fa719 AAAF) T AP e AT, 24, 20000
Fa719e] B9BAel FAstn gonz Pye] FA71YAN P A AAW, I,
W BE A971%e] 49 A4y Weyel dvkn T ojsh Beistel, 45
(20002 M7E AFAA A EHNY N QEo] FR2Y A FAPOR BFH | F/1H9
2% W) olelg FAlde] lon Bl F7bwEe] FE Jstel AANFS A Uso}
drhs g2 wa gek ey AR TRt 97 42 147 Fasns g4
FANM T B0 AFAe] WAl Bk AT(1EFE 9, 012 ek,
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Abstract

This study is the first to apply incomplete contract theory to policy funding in Korea.
There have been many studies on the necessity of policy funding for SMEs. However, there
is a lack of research on how to resolve the asymmetry of information, which is the root
cause of the need. Therefore, it is a very meaningful to study alternatives that can fill
the gaps of existing studies while achieving the purpose of policy funding. The purpose
of this study is to derive policy implications of policy funding for SME based on incomplete
contract theory. Specifically, we have proposed ways to establish legal rights of policy fund
provider and secure expertise for implementing the rights. Through these discussions, we
have made the following contributions. First, we review the policy improvements to
mitigate the asymmetry of information and suggest the rationale for expanding the supply
of policy funding. In this process, we also argued that the dichotomy of policy funding
and policy fund provider is no longer valid and provided practical basis for development
of domestic capital market through revitalization of market for corporate control. In
addition, we have examined ways to maximize the applicability of implications with the
example of SBC (Small Business Corporation). This study has significance both in regard
to pioneering a new field of study related to incomplete contracts in Korea as well as
providing theoretical grounds with policy funding for SMEs, which could not be supported
by governments under incumbent system.

Keywords: Incomplete Contract; SME(Small and Medium-Sized Enterprises); Policy
Funding; Information Asymmetry; SBC(Small Business Corporation)
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