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Executive Summary

The objective of this research is to study the possibility of the financial
sustainability of small credit guarantee schemes in order to recommend in which the
Small Business Credit Guarantee Corporation (SBCGC) can operate with financial

sustainability.

The SBCGC was established in 1991. Throughout those years the SBCGC has been
innovating new guarantee conditions that are proper to the Thai environment as well as
meet the needs of financial institutions and small and medium enterprises (SMEs).
Nowadays the TSCGC is one of the best Specialized Financial Institutions in terms of
ability to fill the financial gap of SMEs caused by a lack of collateral. Moreover, the
Portfolio Guarantee Scheme (PGS), the current main product of SBCGC, gets good
responses from financial institutions as the SBCGC can achieve the annual target of
approved guarantee amount. However, the scheme has to depend upon a large amount
of government subsidy and has to get the cabinet approval for the budget annually.
Apart from being a fiscal burden, that process also affects the SBCGC and financial

institutions’ continuous operation sometime.

This research, therefore, concentrates on the study of the financial sustainability
of small credit guarantee schemes. The methodology involves the study of the concepts
of small credit guarantee operation as well as international comparative study of which
in four countries, Japan, South Korea, Canada and Chile. This research will then analyze
and assess the operations of the SBCGC as well as suggest the possible way to lead its

operation to financial sustainability, which is practical and appropriate for Thai contexts.

The followings are findings and recommendations from the research
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1. Concepts of Small Credit Guarantee Operation

In spite of the existence of appropriate risk management, most small credit
guarantee schemes throughout the world still require the external support in some ways
since they cannot impose such high fee rate that cover all risks of SMEs. Moreover, they
need to take into account all of the contexts and constraints of the countries, for
instance the development of financial market and legal procedures. Also the guarantee
conditions have to be attractive enough to provide some benefits to financial institutions.
As we can see in some countries such as Romania, the credit guarantee schemes can
generate profit on one hand, but on the other hand it cannot satisfactorily meet the

needs of financial institutions and support SMEs to get loans either.

Therefore, in terms of small credit guarantee schemes, financial sustainability
may not mean that they can operate sustainably without any government support, but

in which they can operate depending upon the least support from government.

2. The Small Business Credit Guarantee Corporation’s Operation

The SBCGC also emphasized the strict risk management at the beginning of its
establishment causing a lot of constraints. Firstly, to select good quality customers it
adopted an individual guarantee system (not a portfolio one). As a result it took a long
time in guarantee appraisal process. Secondly, to prevent the moral hazard it set the
coverage ratio at only 50 percent, which was unattractive for financial institutions. And
lastly, to make financial institutions follow up on legal procedures closely claims would
be paid only when legal procedures had been exhausted. Unlike those in developed
countries, however, Thai legal procedures function slowly so that claim payment
condition was also unattractive. Due to those former guarantee conditions, the usage by

financial institutions was quite limited.
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Recognizing those constraints, the SBCGC has been trying to improve its
guarantee conditions to more meet customers’ needs. That led to the current main
product, the PGS. The guarantee appraisal process was changed from individual
guarantee to portfolio guarantee with one single annual guarantee rate, which requires
less time. The coverage ratio was raised up to 100 percent and claims are paid
immediately when the legal procedures are initiated. Simultaneously, it also takes into
account the risk management; 30 percent of minimum collateral is required and claims
will be paid only if the non performing guarantee ratio is lower than 15.5 percent per

portfolio (15 percent for the 4" PGS).

Those efforts make the PGS widely used by financial institutions. Since its
launch in 2009 the guarantee outstanding amount has grown 73 percent annually on
average and reached 113 billion Baht at the end of 2011. In terms of financial
additionality, the PGS has generated 128 percent on average since its launch until May

2012.

Currently a problem left for the SBCGC is financial sustainability since the PGS
requires a large subsidy from the g¢overnment. Essentially there are three key
characteristics of its financial structure. Firstly, the SBCGC has no net guarantee fee
income since the whole amount of which has to be provisioned for future claims. And if
the claim is over the fee income, then it will be compensated by the government.
Secondly, its main income lies in investment generating 7 percent per year of its capital
for these 7 years on average. Even though it is not a core business, this structure is a
common characteristic of small credit guarantee schemes. And lastly, its operating cost
does not increase in the same proportion of that of guarantee volume since under the
PGS the SBCGC has no need to do risk analysis individually. At the end of 2011 its

operating cost was only 0.19 percent of outstanding guarantee amount.



3. International Comparative Study; Japan, South Korea, Canada and Chile

Government supports are required by all of the guarantee schemes in some
ways; an initial capital, capital increase, claim payment compensation, or reinsurance. In
Japan and South Korea, even though they adopted risk based fee system, they still need
enormous financial support from the governments annually since the objective of the
system is to reduce fee burden for SMEs with low risk as well as to expand service to
those with higher risk who never could be approved under the single rate fee system,
not to generate more fee income in order to cover all risks. In case of Chile an initial
capital was supported by the government when it was established in 1980. Since then
with using a coverage ratio bidding system it can operate without government support.
However, it can generate financial additionality only 40 percent, which is lower than

acceptable ratio at 60 percent.

Furthermore, besides those common characteristic there are a few points that
are interesting and can possibly be applied to Thailand. Firstly, in Japan and South Korea
financial institutions have to pay contributions to increase capitals of the guarantee
schemes. Particularly in Japan those contributions can be counted for tax deduction.
Secondly, in Canada apart from annual guarantee fees the scheme also impose some
amount of registration fees in the first year. And lastly, in Canada the customers’
performance after receiving guarantees are also followed up, enabling the government
to evaluate the tax revenue increasing from better performance of SMEs with the
existence of guarantee. Satisfactorily it is revealed that the increase on the tax revenue

was over the subsidy used for the guarantee scheme.

4. Recommendations for the SBCGC’s Financial Sustainability

The researcher recommends three ways of leading the SBCGC’s operation to
the financial sustainability. Firstly, government should support the SBCGC’s operation in
form of increasing a capital instead of the current form of claim compensation. As the

SBCGC generates income from investment of its capital for seven percent annually,
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increasing a capital at the first place will also support the SBCGC to generate additional
income. Secondly, financial institutions should pay contributions to increase a capital of
SBCGC. Since with the existence of guarantee they are able to expand loans to riskier
SMEs and make more profit, paying some portion of profit back to SBCGC does make
sense. Besides less government subsidy, it also making financial institutions disburse and
follow up loans more carefully, And thirdly, the SBCGC should impose SMEs registration
fees in first year of guarantees. That will generate additonal income to the SBCGC and

not be too burdensome for SMEs.

5. Scenarios of Budget Requirement

This research also estimates budget requirement in the next three scenarios.

Firstly, if the SBCGC continues operating the PGS with the current form of
claim compensation, assuming that the SBCGC approves 30 billion Baht of guarantee
every year, the subsidy will gradually increase and eventually after the sixth year the
government has to support the PGS 1.875 billion Baht annually. Under 15 year operation,
the total budget used to support the PGS will be 22.5 billion Baht and 28.125 billion

Baht in case of including all committed budget.

Secondly, if it operates the PGS based on the recommendations, assuming
that financial institutions have to pay contributions 0.1 percent of new guarantee each
year and the SBCGC impose the registration fees 0.1 percent for first year of guarantees,
increasing a capital five billion Baht for five years, totally 25 billion Baht, will enable the
SBCGC to operate sustainably. Moreover, the budget used for 15 year operation will be
3.125 billion Baht less than current form of support in case of including all committed

budget.

Thirdly, due to the too concentrated annual budget in the second scenario,

which may be impractical, the researcher also estimates another scenario of increasing a
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capital based on the idea that actual claims may not necessarily reach the maximum of
the coverage per portfolio at 15 percent. Under the assumption that the expected claim
is ten percent per portfolio, the government may increase the SBCGC’s capital 2 billion
Baht making it be able to operate independently as long as the claim is less than ten
percent. And if the actual claim goes over ten percent, the government may consider to
subsidize the actual loss later. Under this case the maximum of budget for 15 year
operation is 20.425 billion Baht, which is still 2.075 billion Baht less than current form of

support.

6. Others

Apart from the financial sustainability point of view stated above, there are
also other few interesting points found from this research. One is the SME support point
of view. To support SMEs as much as possible some guarantee schemes make efforts to
focus the target on start-up SMEs, to set the maximum of interest rates of guaranteed
loans, or to set the graduation condition for SMEs whose performances get better after
receiving guarantees. And the other one is the regulation point of view. Sometimes the
existence of guarantee makes new regulations born that are more beneficial for financial
institutions. For instance in case of Thailand the Bank of Thailand has eased the risk
weight criteria to be zero for guaranteed loans whose losses are committed by the

government to be paid, which is one of the benefits from current form of support.

Therefore, the most important thing for designing the SBCGC’s operation is
that we need to consider all of the dimensions in parallel, including the budget both in
short and long term, the continuity and independence of the SBCGC’s operation, the
role of supporting SMEs as well as the incentives for financial institutions to use the

guarantee.
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In conclusion, this research tries to study the possibility of financial sustainability
of small credit guarantee schemes in order to recommend in which the SBCGC can
operate sustainably. However, it is revealed that to enable small credit guarantee
schemes to support SMEs satisfactorily the government support is inevitable. Accordingly,
most governments in other countries still support their guarantee schemes with large
subsidy. While some schemes in some countries, such as those in Romania and Chile,
can operate without government support annually, they can never fulfill the role of
supporting SMEs in terms of financial additionality. Therefore, the most important thing
for the financial sustainability of the SBCGC is in which they can operate with less
support from the government, not that they can operate without any government
supports. In order to achieve that, increasing a capital, contributions from financial
institutions and imposing registration fee are the recommendations from this research.
However, there are also other dimensions that we have to take into account when we
design the guarantee scheme besides financial sustainability point of view, such as the
budget constraints, the role of SME support, the incentives for financial institutions and

the regulation aspects.
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1 Y o a [~ 1 1 o1 d' a 5 o a n'J
- anlgRelunisatiuen  WudlruvesalganeMinvulunsaiuanumiy

Y9I9IANS WU WuLAauwiinau Ael Addnau Wudu

2,52 mMifaLdangnAn

Mnman1sAneves World Bank (2008) dsldsrusiudoyamssdseiuduide
SMEs w83 76 pefnsenUsziuly 46 Ysswmaiialan wuin sunuvlunisadsetufiesdnam
Usziuduideldey awnsoudseenldidu 2 Ussiamwdn 9 fe mié"/wﬂizﬁutﬂuiwgﬂﬁw
waznsassiuludnuay Portfolio vl feway 72 wesnsdisegnsiavan Fonldnisen
Useiubusegndn wasfesas 14 Bonldnismuseduuuy Portfolio Turmedifesas 9 fims

HANKEIUTENI e FURUUNSAUSEAUTeaee (World Bank, 2008, u. 18)
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Ml msadsziulunsazsuuuuideniavdeideniuansieiy lag Deelen and
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(1) msmusziwdusiegndl Wunisivseiulaedsedfiuanudessgisasiden

Jusiegndn Jaligeawiufe sadnsAlseiuaunsadnansesgnausassnemesdiies ilnainnis
ATIRABUNITIATIERAUARsYR A T UM TR uLazeeAnTAUsEAUTENIN Y waeyihlile

Y Ao = &l o ' L9 v a 1 g v o |
anenfliaunng  eglsia  nssuiumsAsnanneliiialddreguasldinay vilild

aunsaaselsunagsialauintn

2) nmseuseiuludnemy Portfolio 1WWunisemuseiulvduanitunis@udy

Portfolio lnsan1tunisiusziluddnnsesuazdigniiundsesdnsauseiu duanidu

nsRwhunihiiigmsiaaeulenatsiviiaugndssuazasuiiy - JeiliesdnsAuseiuan

Y &

Alginelun1suimsdnnisas  wazaunsaasslsnagsfalidudiuauinn  lunmsaiudiy

| v o

93ANsAUsEueNallANUEsanItun1sRuazdindugnAniiaudesgeun lanueasdAnsm
UsAumeuiu delu lussezusnesdnsausziuenafinnudndusesdssiulunegnd
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anway Portfolio AU tivelvilinUsuaugshamiiaidu (Deelen and Molenaar, 2004, 1. 103)

2.5.3 mstvuaReulvausniavssnguitivang

diglinsenuszfudfengudmaneddeansldnisatuayuuniian  osdnse
Useruiianusndudesimunidoulamsmuseruluusazlasens 1ng Graham (2004, 1. 19)
nand  windesmsadayaduidlifuesugialinniian  esdnsfUsziuaisiiunisd
Useiulvifuimengy SMEs fiaiuusgnaunslul vifeeglutadudu uenainid erardwun
Soulalagldneld wunduning 2afusdssiugean Voot wuaneaigsia wiendy
SMEs Alésunansznuaningaiasugia el n1atwuaideulafindmosdnseusefuduiudos
ﬁflﬁaﬁqn'ﬁﬂizmammL?iaﬂﬁagﬂuizﬁuﬁmmzauéﬁa 198 Green (2003, U. 36) lANa1I3
nsmusgiulsimuaniaaivigsiaaneiidudislfesdnsdussfuamisofauiai
Fermanudleddnvarluwdazaianldnety wilunanduiu wndennsmuseiy

ANFAURNIFUNEIVITINIDIIILNINTEILANNFLllTnNE
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2.5.4 N1SNIUREREaUNanUsENY

andunsiualIsIzenanyseAuIngluseaunis ielvdineg1uaiugsna

Tndselaieaeludissiu] eldliamydedunindidundnUseduly il Deelen and

[ '
v o
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AUSEAU

2.5.5 NISAINUAEAEIUNITUALYEAULE B

03AnsAUsER U UslFaaTunsRuiidiusatlunssuinveurudemesae
Tuszaunils isliaardunisiuliasesnssuiunmsinsandudonsedinssinudss Ui
aramengflunsiamunstissviuarnsuiulglasainmidliiodd  Tusasfeasuns
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Usgiunanfiunslugunesusinenainismvuadndiudananiisesas 100 la
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[
Y

lngdidadunnitesdnsainanegluussinanilssuunisiuiieglusiuaunauiaduy 19

a @ ac a v
AUy wau1a anwaidsn wazwensnile

weNIINI Wan13ANWIYEs World Bank (2008, . 18) Wui1 83Ans (Wienasvu)
o [ U A 3 s [ < o =4 a ' | Y
MruadndiunnusurnvouratasrnsAUTsMuANIIWIL viseSevar 100 degninfesas 40

Yaansilieg1amue lnedeglsegiurewnnsildlegedisosas 80
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v as g & Y 9 ] i =i [ S
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2.5.7 STUUNISUSHISANULEDIDUY 9
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WU iuﬂizmmﬁizwmiﬁuﬁmiﬁmmqq paAnsmUsERudiindeslolunisanauidssiiie
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1% 1 = g v A I~ 3 v o o A
anmuinneNvatAavUsemna  FanisesniuusuiuumsAuseiuiminaunaluladed Ay
aihlUdmnudiguniensiuvetesdnsAlseiu iunisaadonandn nisdesiulym Moral
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11319 2 AseagUUluun1sAUsEiulATeNTg PGS szeeil 1-4

PGS 1 PGS 2 PGS 3 PGS 4
291ulATINS 30,000 au. 30,000 au. 36,000 av. 24,000 au.
sTezIIanEuAIve 68.A.52-65A 53 |78A 53-315A.53 | 12w.8. 54 - 31 5.A. 54| 24 131.9. 55 - 31 5.A. 55
szazaAusenu 5% 5% 5% 5%

AsSsUaUsal 1.75% 1.75% 1.75% 1.75%
(nasAlAsINng) (8.75%) (8.75%) (8.75%) (8.75%)
N13YAEAETIHENINSTUIR | 1.75% Tusn 1% Uusn - -
dndau NPG 18 NPG 18 NPG 18 NPG 18
AMUSURNYBU (%9 Port) | (#9318) | (M9 Port) | (#9318) | (M Port) | (#9318) | (#9 Port) | (s9318)
<12% 100% <12% 100% <12% 100% <12% 100%
12-14% | 75% 12-14% | 75% 12-14% | 75% 12-18% | 50%
14-18% | 50% 14-18% | 50% 14-18%  50%
>18% 0% >18% 0% >18% 0% >18% 0%
12A8918 (%89 NPG) 15.5% 15.5% 15.5% 15%
N13YALEIINTTUA 6.75% 6.25% 6.25% 6.25%
(Udy. SULDY) ) (Udy. SULed 0.5%) (Uge. SULd 0.5%) )
JuUsEH 2,525 au. 2,175 av. 2.250 av. 1,500 au.
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ynfisanseneyliRaUseiundt wu luraed 2548 s 2551 vae. Teeadenan
anavedieiiles Taglul 2548 Teeadsndnegdl 7,544 &wum wazanauvdeliies
6,415 a1uun Wl 2550 wazvaslasnausesay 50 U 2551 waewied 3,253 anuumn
desnmansiuvesineldSunansenuainingaiasugialan luraedlul 2552 waain
n33ulAsIns PGS seaedl 1dsndndeiy vilvinanisiiiiunuves va. venefiuegs
Faaulutiemasn 3 Usewn lnellsoneylinlud 2552 agjﬁ 21,558 &uum U 2553 iududu

12,585 v wavlud 2554 venefufintudy 52,446 druum

(%
va o

ludiuresduiugnen (578) Niinseysdatu 1wl 2548 d9wiuedi 3,376 518 U
2549 fiduanaande 1,916 518 Tuvaedid 2550 T wuindwintosegf 2,298 918 waz
anasagaunlul 2551 wde 1,366 318 dulul 2552 G 2554 venesuiindusgednau {u

5,763 578 13,346 578 Wag 17,641 S1901U86U

WHUNTW 2 wudltuganaylinA1UseiuYes vae.

a 1) o o
ANvBYA : 189UUITIUVDN Ude.



-2q -

3.3.2 A152A1USEAUAIANY
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A1579 3 Tasead1essunsidueeg vae.

Y8 AUV

U| 2548 2549 2550 2551 2552 2553 2554
318013
sela 425 627 738 580 712 1,525 1,983
selamsysuden 258 321 357 362 398 946 1,536
519lA91NATUS TR 149 270 344 173 281 542 364
nenilosu 14 32 36 40 31 34 83
Alsannisamiieg 1 2 0.3 3 0.3 - -
NN
Jun 3 2 0.3 2 2 3 -
Aldane 456 955 785 675 442 1,259 1,689
fudrsesmilgny 13 23 34 20 95 112 154
fudhsemilasdoazgny 163 396 284 250 154 117 493
fud1seaUsEiu 177 420 360 289 81 884 823
Ki[218013]
Alganelunis 103 116 107 116 112 146 219
AU
nlsgns (31)| (328) (a7 (95) 270 266 294

a 1) o o
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IERICTRIL] Lﬁaﬂiﬁﬂﬂiéﬁﬂizﬁ’uﬁuswqﬂﬁﬁ wavsio unldasudunisaseiu
Tudnwai Portfolio telwldUsunamseiufiuiniy %aﬁ%’ﬂLﬁuiwﬁugmmuﬁmmsamLLaz
donndesiumuiuges Deelen and Molenaar (2004, u. 103) finani Tuszezusnesdng
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6000 12.00%

10.13%
5000 [ 10.00%

8.36%

4000 7.21% [ 8.00%
3000 ‘!‘ [ 6.00%
3.92% 4.6'°o
4.27% ’
2000 - % - 4.00%
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o T T R R A A A A 0.00%
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4.1 iﬁﬂu : Credit Guarantee Corporation (€GO’

4.1.1 UseIRLaznAINsIUDIANS

S
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Useiu warlunsdififinaBenosrmenmearndsmeanantunisduietu CGC agldsunu
Usgiudusnauriniudesas 70-90 vesrwmwenrudemeiisnall sied wn CGC ananse
flasfemdnuseiuld  avdoshneldfannsofnnudulddunids (Gevaz 70-90 wesdud

famuntaule) Aulviu JFC

5 v Y a N ' o o a '
ma;&aamwmeﬂﬁﬂumumﬂm&ﬂimm 2 IUN 10 d@ennAu 2555 39.59 v #ia 100 teu



- 35 -

(3) mMsvaedIusIAUEENI8INSIUIANaN  TudussuuUsEiuves JFC

AsaUAgN CGC zlisun1srnedunIniguIanan ag13lsia nstawedIusenInadu

Tngidunssaweliiunismussiuneldlasanisuleunssy

(@) szuumseamundaulul 2001 CGC 52 wialasiuduneds Credit Guarantee

Servicer Incorporated FuLialaiuaswUszansnmlunisiamunillaundstiu Insiuangni

(5) N13AAENIIAITITUTIUMIUAILELY  NIENTINATEFAD  N1TAT wae

2RaIMNITU (Ministry of Economy Trade and Industry) TMAVNTUIAMAITUINNANUAZVUIA
gou (SME Agency) [@AnduszuU SME Credit Risk Database duuaz3aldlull 2001 wazdeunly
U 2006 CGC hsyuugrudoyasanaundiuldlunisandisssudenlunaresnsiiaziiou
ANuLABTiuTaTaves SMEs usiazse iledunssgalalsl SMEs simunnsudmsgshadielnlasy
Asssudenludnmgn uennd Suili CGC anunsnAUseuliify SMEs fidaudssldinn
nLAY

(6) AIIMNUAdAEIUANNSURATaUSIUAY Wl 2007 CGC lavlasudauly

a0 ¥

dndiunNUSURAYaUlUN1TINBIALIEANULELTIY ANNLANNI8Se8aY 100 anaLansoYaY

o

80 (snviuvnilasenis Tesawiznsaindulassnsuleviessidsnsdndiuiovas 100 i)

iieasneusegdlanazuiaveusuiuseniig CGC uazan1tunsRulunisianiuuazaiuay

ANSTITENUVDS SMEs

(1) m39eduaunudiBunesmu  CGC  lasuRuaunud1iiuneamuan

'
v a

Sgunaviesdu andumsiu wazniaenyy lapdwniasenin Standard contributions 7ty
nandunstiy Feanndunistuaninsaluinadlasel  YagduRunemuiinanaandy

MIRUITWI 192 Suduey (Fegag 24 YaINTTaiuauUNIINISRUIINABUBNTIAIA)

nsruunseUssiuduliouaznishinisatvayusegaduiivessguianinaavinli
CGC annsaliuinislanseungu SMEs MuszwAludadiugsdssosas 37.5 (u Audouiiuiny
2010) wazdldndiuniszAusiuasinsdoganaiAsduliie SMEs gedlaleuar 14.2 (. Fuipiou

TunAy 2009)
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4.1.2 s1wazideaaulunisAruszny

(1) Heulvgsuasydu vsdondu SMEs muefienuves Small and Medium

Enterprise Credit Insurance Law wazafiufamseglulaieranunsavesunisauseiule

e (WinseuaquisnianIsinumswarUssas 1ANISRY BIANSAEWT wavasAnsiliviawg

[V ¥
v a o Aa v

Mls) 19t A1fenu SMEs fanann fuuald fadl

1519 6 ALY SMEs 984

Small and Medium Enterprise Credit Insurance Law

Usengsie Nunuggn IIUIUUTIUGER

NNSHARN 300 A1ULEU 300 AU

(119 auumn)

n15AEs 100 aULU 100 AU

(40 auUM)

A15A1UAN 50 ANULEU 50 AU

(20 auUm)

Usnis 50 aULU 100 AU

(20 auum)

fiun Annual Report 2011 w84 Credit Guarantee Corporation of Tokyo

(2) 20duAUseiugega 280 Aty (111 §1WUm) NIEYIUARATITUALAL LA

UAAR wag 400 dwe (158 duum) lunstlvesannsal (@runlifivdnuseiuavdeslidiiu 80

ALY (32 a1uUn))

1% ' '
a

(3) sgeznaIAUseiy gegaliiiu 10 U nsdlveiniesiiolnsasdng wazgegnliiu

2 U nslRuyumvyuigulagiadu O/D
(@) ndnUseiy NTANINIUAINIT 80 A1uteu (32 a1uuin) lusndudead
nanusenu

(5) dadlruPnuiuderey Sewar 80 vesRuAUsEAu  (antiulasenisidu

uleunesy
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(%
Y o [ 1

efidnduenuiuRaveuindiua) il ddudinansuldfundounaiay U 2007 (Ax

[

| v a iy
ﬂaQUﬂﬁqﬂJiUN@%@‘Uagmiaﬂag 100)

[y

(6) dnsnArsssutluuAseiy  lagUnALAILAILINENTIASTTUL TN UUNUIU

[

999 Credit Risk Database 7 SME Agency LJugfnfuuazdnviniiu Inefivasvesdng

[

. = Do : &
ANGIIULUBNLUNLTU 9 19 AU

M99 7 9RS1AN5ISULTHENANNTTAUANULEBIVBY CGC

nie: Sevay

FEAUANN 1 2 3 4 5 6 7 8 9
e
28U
AN 5 e 1.27 | 116 | 1.03 | 090 | 077 | 0.66 | 053 | 040 | 0.30
(2 daruumn)
5-10 aueu (2-4 au 1.55 | 143 | 127 | 110 | 094 | 0.82 | 065 | 049 | 0.35
Un)

4NN fndnUsedu | 1.80 1.65 1.45 1.25 1.05 0.90 0.70 0.50 0.35

10 aruweu | laidl 190 | 175 | 155 | 135 | 115 | 1.00 | 080 | 0.60 | 0.45
(@ A | wdnuseiu

un)

£
o Y

& ] = = o a ad @ o 2o . =
YINU 9137ﬂ’]ﬁﬁiNL‘uﬁlﬂJa'ﬁ]LUﬁﬁluLLUaQl"d(ﬂ’mﬁﬂwmziﬂﬁﬂﬂ’ﬁ 2N ﬂim‘V]L"duiﬂiiﬂ’]ﬁuIEJU']EJﬁgﬁ]%I‘U@ﬁ]i']ﬂ’]ﬁﬁﬁllLuEJlI

dnsuiensiiiidielasinisnsguavedulafiedimuasssuietazgnainiinisedneiu

fiun Annual Report 2011 w84 Credit Guarantee Corporation of Tokyo

4.1.3 WaN15ALUIIUY ad FuLRauliuIAl 2010

v 1% =

CGC vhusumailvaneuiRauseiusuioau 14.17 dudueu (6 Suduum) @
2WiueyliRAUseiuads dosioogdl 14.17 &weu (6 dwum) feondUseiunsdnsogi
35.07 a1Wa Uy (14 aMUATUUM) BANISINYATALTYAIIULEENNY agjﬁ 936,600 AU
(370,761 &wum) Andudevas 2.67 vewenmUseiunIdanun waviinadilsazay 1.01

AUAUEY (4 LAUAUUNY)
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4.2 \nWaLA : Korea Credit Guarantee Fund (KODIT)6

4.2.1 UszIRLaznInsAua9Ans

KODIT Huaniunsiuvessy defudatulud 1976 aelingmunednds koDIT
Act Tnefifunosyudsznoudie 3 dw leud 1) dwildsuinassansgua Gedmuiuiildsu
azumnssfudusleuievesigunaluusasd 2) dwildduananitunisdu ddu KODIT Act
Iemnualisuimsnuiazdesdmsinlunisdreduditunemu lnelidnigeaalifiuievas
0.3 el uay 3) dwildfuanuiEnunelngsne q lnsvenavaunisiteluaunuain 3 @w
Sinan o dud 2010 iauﬁgq?:uagjﬁ 20,666 a1u0U (575 A1UUIM) WINRUATUUAYUIN
$3UMa 11,195 a1uneu (311 a1uuv) (Fewag 54.17) 1191NRUatuayuaInsuIais 8,842 au
70U (246 duUm) (Segay 42.78) UavRuatiuaYUIINUTENGN 629 a1ureu (18 Auum) (See
ay 3.05)

KODIT fissuu Credit Rating System (CRS) Tdifiauseiiunnudssdnunsinues
anfustazans aludumaduuarlailinisiu Teefassszuudedu 18un 1) Corporate Credit
Rating System (CCRS) %ﬂsﬁﬁm%’umiﬂizLﬁummLﬁaaﬁﬂizﬂaumiﬁﬁﬁqiﬁamLLﬁamﬂﬂ’jw 3
waz 2) Startup Business Scoring System (SBSS) %GI%?TWM%IUﬂ’]iﬂizLﬁuﬂﬂi%ﬂ@Uﬂ’liﬁﬁ’]ﬁqiﬁﬁ]
e 3 U Feszuu CRS 4 avvimihilfusaivun Credit line dndaupnusuiingeu sauds
é'mwhﬁiimLﬁﬂuﬁmmzamﬁugﬂﬁ%wiaziw LazueNINUIMIAIUMIAUsETuLEs  Seld

USnsUseiudwde (Credit insurance) ledeaiuanuidesainnisiatdndiszAduamainga

4.2.2 wWaulun1sAruseny

(1) aduAseiugege  WaeluaRuadseiugeaadeseavegiseaslaiy 3

Wuguwu (83 atuum) vl Tunsaimdulassnisenuuleuisues  Financial  Services

Commission 3Ruganp1aislans 7 Wuduieu (195 aruuin)

(2) szpznaa1Ussdu liusing

(3) ndnusziu livsing

* doyadnsuanitisuiunsisinsUseima o Juil 10 Gwnau 2555 2.78 Um fio 100 T8
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[y

(4) dadiuAnusuiiareay QnAMUAANRANTUTHIIUAMIEEIYY CRS fill

M1519 8 dndIUANSURNYEUVEY KODIT

Rating sveznanmUsziudinga 10 9 svezanmUszAuNInndn 10 9
S1 50% 50%
S2-S3 0% 65%
Al - A4 5% 70%
B1 - B3 80% 75%
B4 - E3 85% 80%

fiun Annual Report 2011 w84 Credit Guarantee Corporation of Tokyo

(5) dnsdrsssiiluna1seiy IngunfikaiazAuInens1AsIINHsNUURugIY

winzse lngagseninedesas 0.5 At 3.0 YBeNTEAUTEAUAIANY

4.2.3 WHAN1ISALLUIIUY ad FULRBUIUIALN 2010

o Ful 2010 KODIT #iRunosuee 6,508 duiou (181 &ruuy) daszarseiu
mﬁmagjﬁ 47,333 §1u29U (1,316 §1UUIM) Leverage ratio agﬁ%’aaaz 7.3 (KODIT Act 1o
fmun Leverage ratio Wgeanliiudosay 20) uasilveneysiAcuseiulull 2010 ogi 44,732

awIBu (1,244 druum) (Mideaawerudemewasilsliusngdeya)

4.3 wAUWIN1 : Canada Small Business Financing Program (CSBFP)7

4.3.1 UszAAuaznInsIuedAns

CSBFP  ulasanisiisnfiunisnielinsznsnsgnainnssuuauinn  (Industry
Canada) wn@usl 1961 eduasuNITUDeEU0YeY SMEs dvsun1snedananis e
Aams USuuseaRams ’umsauseiududielagiidnsisulinveuninudemeveensensieegi

Jowar 85 YoeANMANYNY wazdinmsivundnsinenily (TauAessullenAUsyiv) gegalitite

IS) I

Junisannisgliiu SMEs Tuiass dauni1siiasnziaudeauaznisiansanoylifauiseng

Y

" foyadnsuanitieuiunsisinsUssima o Juil 10 Gunau 2555 31.36 U dlo 1 WSEILALIAN
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aeldnszuaunisvesanitfunisiuionun  Taensznsiszvhudiifieanszuiunis
amslounazdiesmamewiiiy il nsenmsdanuwersufiazsniulessnslniunise
sulszanatesiigalagneroulvseldandsssudouansonseuaguailddielunis
fudunsuazavawennandemelildiinian d9 CsBrP fimafudisssudouusnidiioiia

selalinulasan1see

4.3.2 waulun1sAruseny

1%

(1) Seulagsuamdsedu  fenduduseneunisiivseneugsialaeiisnelamni

5 auwisgguauian (157 auum) dell (Wsiugsiamsinens aednsnisneaviseraw) uag

I
Y

v < .:4' -:941 [ a 19 & A d{' = dl' [ = d' £ 4:4' I
maﬂLﬂumsfﬂ,ﬂLwaﬁziaammsmmwamaLﬂsawalmaqaﬂs TDUNeUIUUTIIAT  (Teidu

v A 2 A N = Y]
LANVBILALYILYN) NIBLATDIUDLATDIINT

(2) 29umUseiugega lifiu 500,000 WReguwAuIn (16 a1uum) wazliiuses

' v
&l v IS

8¢ 90 YaeTIAAUNININARINTYe uazdeuivanUseiuliddinirdesas 75 veaaludey

(3) szpznaA1Usiu gegn 10 U

(4) 9n51AN5TI e Arsssutlauusninderar 2 1agdnglanigAsIuInnau

IS 1 IS L% IS 1% 1A
AINLLUYY LAZANTITULLENIANITINOUTOUAY 1.25 UBIUnAIA19nDY

(5) dadiumnusulinvey Seuay 85 VRIWEAAUDAIAN VNl Sulazatuayy
4 1 U a < = a w ¢ [ !
ulszinaliudazanidunisiuluseu 5 U lnginaninaeinisAnasulszanagegalunsiay

U ‘&J
09U MU

e Sawar 90 Y9IRUN 250,000 WTEQYUAUIAT (8 A1UUIN) WIN
e Joay 25 Y9RUY 250,000 WTHYLALIAT (8 AUUM) §AL

[

e Spway 12 (Saway 10 nsmauldeNUasgnauiud 1 Www1eyw 2009) YoII93Un

Y

d@ruiiliuain 500,000 WRBEYLALIAT (16 a1uun) Fuly
(6) awsieanly  usnwtedNEaulun1sAUSEAUYT19PY  CSBFP  §93innsnniue
d‘ L2 dy a d‘ b4 no’ %] d' o a 1 Vv ¥ v 1 a
Reulvdneenilvdurenelinisamuseiuiianidunistuddeslvdugndll aswgaluifu

MLR+3 (570AN55sutieuAUseiuSaay 1.25 han)
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4.3.3 Nan15A1LEUeIY ad dutauuseanad 2010

[ %
[

Tutsudssana 2010 duenaydRAnUseiunsdy 1,030 a1

=l

JUYBAUINT (32,296

a

auum) auanm 7,466 518 Weeduduseneunsiguianislits 1 U Aadudesas 57.3

a v

Usgnaunanisuiwal 1-3 U Seeay 11 warusenauianisunkaiununii 3 U anseway 31.7

gOAMNIIYAIAEAIEEMERYN 80.4 AUWTILAWIAN (2,521 AU
IUGNAT 1,579 518 AaEAUdsgsieTgladuegil 50,924 WisuywAuIn (1.6 a1
v ) tneaduiuszneunisiisufonslids 1 U Aadudesas 76.6 Uszneufianisuiuds 1-3 T

a v

Soway 9.5 wazUsznounaN1TUILaINIUNTIT 3 U Bnjouay 14

pamssdunlasutadudag 5 9 suseunisveativayusuUssanm Usingdel
1) %290 quUszanm 1999 fs 2004 WeyuavSeg 129 uwksguamia (4,045 &uuin)
Iesunsaiuayusulszann 683 aumiseghauin (21,419 a1uuin) 2) 933U 2004 §9 2009
YanUavSegd 141 duwBoguau (4,422 &) iunisatuayusuussanal 655 &
WISBELALIAT (20,541 @1UUI) WAy 3) 929U 2009 68 2014 (Raa o Autleuusyana 2011) 4
Alsans 50 auwisugyuawan (1,568 amum) tasunisatuayusulssann 341 a1umsesy
weuIn7 (10,694 &1uuv) viall CSBFP dvnsAnwmausznaunisTiniamsdienidves SMEs
fidsumsedseiu wud sulssnaildlumsaduaguienudua  desnihliiue
Usenoun1ses SMEs ity uagsilinasganmsodaiunidnnnguldnadnldifuiumnni

auUseanaiilgldly

4.4 %3 : Fondo de Garantia Para Pequefios Empresarios(FOGAPE)8

4.4.1 UszAAUazAINTINBIANT

[V 7 '
v v = a

FOGAPE 1dunaauiidniulassguiadalud 1980 wiemUsziuduiionaniduy

a

nsRuldeslniugusznaunisvunngeusiudeuseneumsseges  (Microfirms)  Jkunaswu

SUAUN 13 AuSansy (409 AMUUN) NBIUUINITINNNSlneswIANS Banco Estado @udu

<

swAsMNsENSguIalugionu ’iunseenUseyanisAuseiuseninsaniun1siiy 16 Wi

* doyadnsuanitisuiuasisinsUseima o Juil 10 Gnau 2555 31.49 U dlo 1 WSuyansy
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lngmsinszianudssgndnduninfivesantunisiuiovun - Jagduiinwindunsayuedi

50 SuwWisEansy (1,574 a1uum)

Tugae 20 Yusn nesulailasuanulisnunin Inedidwiudyayinsussyaiiios 4-6

Foyeyset walutastl 2000 - 2005 ﬂ'%mcumiﬂszzﬂal,ﬁwﬁuasmﬁnﬂis‘lmm Tnelul 2000 &

venoulRAUseiuegf 141 duwdery waglud 2004 feenoudfUseiuintuily 458 d1u
wWisggyansy (14,422 a1uum) vengdindnfevay 224 lngnadumuseiusiesielafeegiuszunmn

9

13,500 Wi38ayansy (425,102 u)

4.4.2 3unuunisUssya

an1tfunsdundaswidutaaueuiinunisadsety  wdeuvisdndiuniiy
Huinveuarudemededudesuimueiinuiens lnsdaiauenisszyaaldudonan
sefiauedndunruiuinseuiinudoimsiiganudduouasuiununmsussya vl
2duAssiugaaiiutassneiavslasuinassasdodiiiu 2 Tu 3 vesafunumsdssya
Faviam wavdndiuanuiuinveugegregiliiuievay 80 dmsuaudoszerem fewar 70
dnsvaudesrordu uasdosay 50 dAmivaudeiifvunngandt 90,000 wisgansy (2.8 &
uw) el Tul 2005 Huduandndudananillétunisdeassiuiunltuanas fesan

Banco Estado lalsudiulaueyssyamedadiuniainas

4.4.3 Waulun1sAruseny

(1) Heulugsuasydu Wuiusznounmsiifsesdumnudsslifusgiu C1 (sgdu

expected loss litiusosay 3) uagUsynouians aall

o Usznaun1IIegeensieglunianyAsuazA1ATINABUNNYaAVIETIATA
n131730,000 WisEeyansy (23 aMUUm) %50
dl !

v v a a Aa a ° i v
o Qﬁﬁ@@ﬂmm@ﬂﬂqiNunuwﬂgunEJ‘UV]NEJ@WGU']Eﬂua@ﬂﬂwmquuﬁlmqﬂjﬁl 16.7 a1

WisEEyansg (526 anuum)

(2) 1dumUseiugega lLiAu 270,000 wipyansy (8.5 dmum) dwsu
Ausznounsedesnlilidieen wagliifiu 260,000 Wvyansy (8.2 dwum) dwmsy

AUsENaun1sdsenn
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(3) szegnatrUssdu aaankiiv 10 U Walegdiulngiannii 2 U)

(4) gasAsysiley ageniniesar 1-2 uogdiunan1sANTUNUNRUINYBIL

andunsiu wilawdulvgjegevay 1 (Benaventa, Galetovic and Sanhueza, 2006, . 12)

(5) daghuanusulinyay Tuediun1suseya wiganliiiusesay 80

4.4.4 wWan15ALPUIIUY ad FuTUsuUsEaI 2010

fimlsans 1.5 duwvSeyansy (47 auum) leeldnsnisintiseniiiiesnssana
Jowar 1 uanNU INNANISANYIVe Larrain and Quiroz (2006) SawuingnAtves FOGAPE
fallnansanduanuituiosay 24 ndsanlasunmsiuseiuiiuly 5 U uazleawdedadugnd

snelyiuszunuaIInia
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M54 9 MAUTBUisugULUUNsAUsERuYasineuazasUszine

29AN3

A0U

ASIsULTHBU
AUszAU

' = =)
ANTIFUUYUDU )

nanUsznu

o

AEWAIU

@

SURavaU

nasaduayy
1n3guIa
3

n1sfidusanlu
n1saiuayuaIn
aALNYUY

dfuAna
(us5W)

MIUAIULFLIGNF
0.3-1.9%

laifwiun
(nsadlaiiAu 80 auteu)
80%
(noud 2007: 100%)

WALRUND U
Reinsurance (JFC)

#01UUN15{UINYRUELNU

VIRUNB YU
GiluFnaEla)

KODIT CSBFP FOGAPE
AAynna Tasanisngleinns neauaelinis
(@andun13§u ANTUIUVDI ANHUIIUVDITUIAT
UD453) NI U455

QMNFINNTTU
AINANLEFE A1essuLTenA Taesinlu 1%

gnA1 0.5-3%

Tiusang

50-80%

WLRUND YU

#010un15_Y
FYEFUALNULN
Huneu

Usziu 1.25%

ANssTULHE
WsnLNdN 2%

75%

85%
YBIAULELNNY

anfuayuaIusng
ANVALTL AL
Eene

21 AUIUDY 2%
(MuNaNITAILE U
LIV UNITRUW)

Tiusang

2
=

FuAUN1TUTEYagIEn
Tailin 80%

afuayuRuNDIu
LINLSU

= aa

SRamna
(GRS
Llanzna)

1.75% nnnsel

30%

#98m 100%
(anasmudnaiu
NPG)

YALBEAI
-
denne
(RnRunauly
MBULEU PGS 1)
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4.5 unasluazdnsznisinludszendldivussmealne

Uszinuuhaulavazidudselovdlunsfiansananudululsvesuimidunisausyiu

12
Yo A

augeegediBuves vae. Mlaanesdansmuseiuly 4 Ussimateiu anunsaasulanal

4.5.1 N3EUUAYUIINAIATY (13 4 Useine)

msnndAnusUuuumsiidunuasdoulnsasstures 4 esdnsmusedu
fanan wui wnesdnslafunsatiuayusuusznaninanesy  willsuuuulunsarduanyud
uaneefy 817 MsatiuayuiunesyuusniGy sy (Eevawe) Funesuliluusdasd ns
ganyudmisaldielunsdessaeanudems  masuusstude Vel FOGAPE w9
UssiadaidussdnafeniildiunsafuayuanUssnannizuiaensiuneududlasms us

wasndenudunauudy  awnsasdndunisliegndidulaglidnduseafisonsudszanadn

4.5.2 audaudesenineanudiduninistuiuunumlunisatduayu SMEs (33)

FOGAPE ﬁg‘uLmumiéwwﬁ’uﬁﬁmw‘%mimmL?%mﬁﬁausﬁmfﬁm’m o dAns
AnunsziumUAsIgIgauesgniTiseniulalidnau (52 expected loss lifufesas 3)
sufuhgluuunsUssyaiausdndiunruiuiiavevgeandianld  duild FOGAPE awnsa
sudunsialnglidosiionnsutssina Tnefldnsinsindiseuiiiosiosay 1 eghslsin wn
f91sananyuueIsuunuIvlunsaduayy SMEs wdd WUl dnarurnusuiinreuaduan
maﬂizaﬂaa@jﬁﬂismm%aaz 60 waraunsaassdinensiulifiss¥osaz 40" Quvue
7 vae. mmﬁma%ﬁadamﬁmmqmiL?Ulﬁgaﬁﬁaaas 128) FemngrsBanawiann Livitsky (1997,

U. 15) Mausuugdn dniunansiuduiiveusulanisegniosas 60 unumlumsatuayy

SMEs 289 FOGAPE é’qagﬁmﬁhmmeﬁﬁmdn

[ '

198 AINTAARTUAU FOGAPE sanani anunsawiuladaiaulunsalvetassnsaidseiu

a aa U A a M o ) v ~
SU'eNIﬁlﬂLu‘EJVlllﬂ’J'nJENEJcLW]']Qﬂ'ﬁNULLG]‘bJa’]iJ'ﬁﬂG]E)Uau@\TUVlU'TV]SL‘UﬂqiaucUanlu SMEs 1@ I@EJlI

’ OECD. dﬁﬂi’mgﬂ). “Facilitating Access to Finance; Discussion Paper on Credit Guarantee Schemes”.

10 Jose M. B. H., Alexander G., Ricardo S. (2006). “Fogape: An Economic Analysis”
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dndrunnusuiaveussegiiiesUszsinaiosas 34 wenani Sallnsiiuasssudenludng
a1 nanfe numsssulsuaUseiudesay 3 uwasiiuAmsssullenamadeuiosas 1 liinae

lpsumseydiRnisaUseiunsaly wenaini fadunisasiselaannisusmstudumndn

4.5.3 msfnA1sTIuLeungasiauauEsudaze (Uuuwasin1vale)

wisgunadiuaslafndussuu Credit Risk Database Yuiiiolddmsunisussidiu
warAnugnTAeTTIunaseundsvegnAuiaze  willanudaiaudn  ldled
alszasdndniiell CGC fineldrmsssudonausziuiiisane wmnuwiduluiienisannise
Iy SMEs nlfAnenm suddaasunisidnfanisadseiuliiu SMEs Aflaadesgs (7

= - a ! < 1 = a (9 d 1 o a

919lANIABsguAUNIINISUAISTTILeafednILAel) wazuddl CGC 9zi1n1sAn
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