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Abstract

Credit contracting between a lender with monopoly market power and a small
start-up entrepreneur may lead to the rejection of projects whose expected benefits
are higher than their total costs. This inefficiency may be eliminated by government
support in the form of credit guarantees or interest rate subsidies. This paper
compares different forms of government support and concludes that credit guarantees
and interest rate subsidies have a nonambiguous positive effect on social efficiency
since they enable the financing of socially efficient projects which would not be
financed otherwise. The comparison of government budget costs for these two types
of government interventions depends on the institutional details and parametrization

of the credit problem.
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Abstrakt

Ijvérovy vztah mezi véfitelem s monopolnim trznim postavenim a malym zac¢inajicim
podnikatelem muze vést k odmitnuti projektu, jejichz ocekavané prinosy jsou vyssi
nez jejich ocekdvané naklady. Tato neefektivnost muze byt odstranéna poskytnutim
statni podpory ve formé tvérovych zaruk nebo urokovych dotaci. Prezentovany model
srovnava ruzné formy statnich podpor a dochazi k zavéru, ze uvérové garance a urokové
dotace maji jednoznaéné kladny vliv na spolecenskou efektivnost nebot dovoluji finan-
covani spolecensky efektivnich projekti, které by jinak nebyly financovany. Srovnani
nakladu statniho rozpoctu nutnych pro financovani téchto dvou typu statnich zasahu

zalezi na institucionalnich podrobnostech a na parametrizaci daného tivérového problému.
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