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研究成果の概要（和文）：中小企業の資金調達を促進する効率的な方法の1つは、銀行がSMEに提供するローンの
一部（比率）に対して政府が保証するスキームを利用することである。本研究プロジェクトでは、最適な信用保
証比率と最適な保証手数料を計算するための理論モデルを開発し、さまざまなアジアのデータを使用して「比
率」と「手数料」を経験的に計算した。この比率は、銀行による中小企業への不良債権を最小限に抑えるという
政府の目標を達成できるレベルででなければならない。さらに比率と料金は、情報の非対称性を減らすことによ
って中小企業を支援するという政府の政策目標を実現する必要がある。景気後退時には、比率を上げ、手数料を
下げる必要がある

研究成果の概要（英文）：One efficient way to promote small and medium-sized enterprises (SMEs) 
financing is through credit guarantee schemes, by which the government guarantees a portion (ratio) 
of a loan provided by a bank to an SME. In this research project, we developed theoretical models 
for calculating the optimal credit guarantee ratio and the optimal guarantee fee (the fee that needs
 to be paid by the SME) and empirically calculated the “ratio” and the “fee” using data of 
various Asian economies. The ratio should be at such a level that it achieves the government’s goal
 of minimizing banks’ nonperforming loans to SMEs. In addition, the ratio and the fee should 
realize the government policy objective of supporting SMEs by reducing information asymmetry. In an 
economic recession, the ratio needs to be increased, and the fee needs to be reduced to facilitate 
SME financing and economic growth.

研究分野： Economics and Finance

キーワード： SME　Small business　Credit guarantee　Credit guarantee scheme　Moral hazard　Asymmetry of in
formation　Banking　Microfinance

  １版

令和

研究成果の学術的意義や社会的意義
最適な信用保証比率：我々の結果は3つの要因が最適な信用保証比率を決定することを示しています：（i）政府
の政策、（ii）マクロ経済状況、（iii）銀行の行動。モラルハザードを回避し、中小企業への貸付の安定性を
確保するために、政府はマクロ経済状況に基づいて最適な信用保証比率を設定し、その健全性に基づいて銀行ご
とまたは銀行グループごとにそれを変える必要があります。
最適な信用保証手数料：経験的な結果は、モラルハザードを回避するために、またマクロ経済状態に応じて、健
全でリスクの高い中小企業では信用保証料が異なるべきであるという仮説を裏付けています。

※科研費による研究は、研究者の自覚と責任において実施するものです。そのため、研究の実施や研究成果の公表等に
ついては、国の要請等に基づくものではなく、その研究成果に関する見解や責任は、研究者個人に帰属します。
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１．研究開始当初の背景 

 

Difficulty in accessing finance is one of the critical factors constraining small and medium-

sized enterprises (SMEs). Given their importance for national economies, it is imperative to 

find ways to provide SMEs with stable finance. One efficient way to promote SME financing is 

through credit guarantee schemes, by which the government guarantees a portion (ratio) of a 

loan provided by a bank to an SME. Due to the asymmetry of information between banks and 

SMEs, total loans to SMEs are smaller than the desired level of SME loan demand. Therefore, 

providing credit guarantees reduces information asymmetry between SMEs and banks, which 

increases the amount of loans to SMEs. The government's ultimate goal is to provide a desired 

level of loans to SMEs by reducing information asymmetry. However, it's essential to have an 

optimal credit guarantee scheme with a sustaining business. 

 

２．研究の目的 

This research aimed to: 

2-1- Provide a theoretical model and an empirical analysis of factors determining an optimal 

credit guarantee ratio. The ratio should be at such a level that it achieves the government’s 

goal of minimizing banks’ nonperforming loans to SMEs and realizing the government policy 

objective of supporting SMEs by reducing information asymmetry. 

2-2- Developing a model for calculating the optimal credit guarantee fee. The credit guarantee 

fee is a fee that SMEs need to pay to the credit guarantee corporation for receiving the credit 

guarantee. A high credit guarantee fee will create another financial burden for the SMEs, and 

it’s a barrier to their growth. On the other hand, a low credit guarantee will not provide sufficient 

financial resources for the credit guarantee corporation. 

This research project aims to develop theoretical models and calculating the optimal credit 

guarantee ratio and fee using the data from Asian economies. 

 

３．研究の方法 

 

The methodology was developing a theoretical mathematical background in both studies. In 

addition, for the empirical part of the first paper, we calculated the impact of macroeconomic 

factors on the credit guarantee ratio. We calculated the optimal credit guarantee ratio for 32 



 

 

Asian banks. For grouping banks, we used a statistical analysis technique called Principal 

Component Analysis (PCA). For the econometrics work to analyze the impact of 

macroeconomic variables on the credit guarantee ratio, we used the Vector Error Correction 

Model (VECM).   

In the empirical part of the second study, we examined whether selected macroeconomic 

variables and the financial health of SMEs have a statistically significant impact on the default 

risk ratio of loans to SMEs – the main determinant of the fee. PCA and two VECM models 

were applied to a sample of 1363 SMEs. 

 

４．研究成果 

 

As for the optimal credit guarantee ratio: Our results show that three factors determine the 

optimal credit guarantee ratio: (i) government policy, (ii) macroeconomic conditions, and (iii) 

the behavior of banks. To avoid moral hazards and ensure the stability of lending to SMEs, 

governments must set the optimal credit guarantee ratio based on macroeconomic conditions 

and vary it for each bank or each group of banks based on their soundness. 

The published paper: 

https://doi.org/10.1016/j.eap.2018.09.011 

As for the optimal credit guarantee fee: The study examined whether selected macroeconomic 

variables and the financial health of SMEs have a statistically significant impact on the default 

risk ratio of loans to SMEs – the main determinant of the fee. Empirical results support our 

hypothesis that the credit guarantee fee should be different for sound and risky SMEs to avoid 

moral hazard and according to the macroeconomic state. 

The published paper:  

https://doi.org/10.1016/j.econmod.2020.03.003 

 

The published book:  

https://doi.org/10.4324/9780429401060 

https://doi.org/10.1016/j.eap.2018.09.011
https://doi.org/10.1016/j.econmod.2020.03.003
https://doi.org/10.4324/9780429401060
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