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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

Úvěrový vztah mezi věřitelem s monopolńım tržńım postaveńım a malým zač́ınaj́ıćım

podnikatelem může vést k odmı́tnut́ı projekt̊u, jejichz očekávané př́ınosy jsou vyšš́ı

než jejich očekávané náklady. Tato neefektivnost může být odstraněna poskytnut́ım

státńı podpory ve formě úvěrových záruk nebo úrokových dotaćı. Prezentovaný model

srovnává r̊uzné formy státńıch podpor a docháźı k závěru, že úvěrové garance a úrokové

dotace maj́ı jednoznačně kladný vliv na společenskou efektivnost neboť dovoluj́ı finan-

cováńı společensky efektivńıch projekt̊u, které by jinak nebyly financovány. Srovnáńı

náklad̊u státńıho rozpočtu nutných pro financováńı těchto dvou typ̊u státńıch zásah̊u

zálež́ı na institucionálńıch podrobnostech a na parametrizaci daného úvěrového problému.
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