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摘  要
一、中小企業是各國經濟發展的重要根基，包括經濟面及社會面均有其不容忽視的貢獻，故各國均推動多項輔導方案協助中小企業資金取得。惟由於APO各會員國文化背景不同、資源條件不同，對中小企業資金協助措施的強調重點亦有不同，如開發中國家強調社會福利，而已開發國家則較重視產業發展。

二、有關中小企業資金融通的創新作法包括：OTC平台、VC(含PE、Angel等)、貸款保險、無形資產融資、建立中企業與中小企業合作關係 (例如我國的火金姑相對保證方案)、及提供租稅優惠鼓勵投資中小企業(例如新加坡提供中小企業投資者之投資損失的租稅低減)等。

三、APO會員國中回教國家的比例頗高，受可蘭經的規範影響，其國家經濟與金融活動的運作，以及公司的營運強烈隱含著回教精神，不以營利為目的，而以社會安定福祉為重要目標。此外，由於成立宗旨在促進社會福利，因此其設立皆有法源依據，且由政府預算及各界捐款為經費主要來源。此些特色何作為國內中小企業欲往這些國家投資或生意往來之參考。
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1、 會議名稱

Study Meeting on Financing of SMEs (APO Project No: 08-RP-34-GE-STM-B)。
2、 會議日期

2008年8月5日至8月8日
3、 會議地點

印尼雅加達市之Sari Pan Pacific Hotel
4、 會議目的與議程

1、 會議目的：
本次研修會議延續去(2007)年APO中小企業資金融通研究計畫之宗旨，預期目標為：
1. 針對去年「APO中小企業資金融通之研究」之結論進行分析，並研討亞太地區各國政府在協助中小企業取得資金之政策措施架構。
2. 找出亞太地區各國協助中小企業資金取得之創新作法及最佳典範措施。
2、 會議議程：
本次研修會議共計4天，研修內容包括各與會代表報告各國中小企業融資協助措施、研討中小企業融資協助創新作法、以及安排企業參訪等，相關議程安排如下：
	Tuesday

5 August
	Wednesday

6 August
	Thursday

7 August
	Friday

8 August

	08:30-09:00

報到
09:00 – 10:00

開幕典禮
(印尼中小企業暨合作部部長)
	09:00 – 10:20

Country Report

各國中小企業融資報告-斐濟、印度、印尼

	09:30 – 10:20
專題報告-新加坡中小企業融資之創新作法
(Mr. Ong Teong Hoon)

	09:30 – 11:00

小組簡報Presentations of Group Findings
11:30 – 12:00
閉幕式

頒發結業證書


	10:00 – 10:15

Coffee Break
	10:20 – 10:35

Coffee Break
	10:20 – 10:30

Coffee Break
	

	10:15 – 12:30

專題報告- APO中小企業融資之研究結果報告

(Mr.Moon-Kyun Kim)

	10:35 – 12:00

Country Report

各國中小企業融資報告-伊朗、韓國、寮國、馬來西亞


	10:30 – 11:50

Country Report

各國中小企業融資報告-尼泊爾、巴基斯坦、菲律賓、新加坡
12:00 – 12:40
Country Report

各國中小企業融資報告-斯里蘭卡、台灣
	

	12:30 – 14:00

Lunch Break
	12:00 – 13:00

Lunch Break
	12:40 – 13:30

Lunch Break
	12:30 – 13:30

Lunch Break

	14:00 – 15:00

專題報告-印尼中小企業融資現況與挑戰
(Mr. Choirul Djamhari 及Mr. Sulaiman A. Arianto)
	13:00 – 17:00

機構參訪

Company Visit
1. PT. PNM

(中小企業融資公司)
2. Perum Pegadaian

(國營當鋪)

	13:30 – 14:10

Country Report

各國中小企業融資報告-泰國、越南

14:30 – 18:00

小組討論及準備小組報告
Group Discussions

	

	15:00 – 15:20

Coffee Break
	
	
	

	15:20 – 17:00

專題報告-日本中小企業融資之經驗
(Mr. Hisao Daito)
	
	
	


5、 與會國家與人員
本次研修會議與會人員涵括各國政府部門、研究機構及學術單位等代表，總計來自15個APO會員國共24人參加，有關各國與會人員名單詳見附件2；此外本次會議循例安排3位資源人士(Resource Person)進行專題演講及帶領小組討論，主辦單位安排之資源人士如下：
	
	Name
	Country
	Designation

	1.
	Mr. Hisao DAITO

	Japan

	Deputy Director, International Cooperation Office
National Life Finance Corporation

	2.
	Dr. Moon-Kyum KIM
	Korea 

	Professor
Department of Entrepreneurship & Small Business
Soongsil University

	3.
	Mr. Teong Hoon ONG

	Singapore
	Directo OTC
Phillip Securities Pte. Ltd.


6、 我國與會人員
1. 經濟部中小企業處財務融通組蘇文玲副組長
2. 東吳大學會計學系柯瓊鳯副教授
7、 會議紀要
本次大會議程計分成專題演講、各國Country Report及分組研討等三大部分，分別敘述如后：
1、 專題演講
本次會議安排3位資源專家及2位印尼專家進行專題演講，摘述如后：
(1) 韓國Soongsil大學教授Dr. Moon Kyum Kim：「APO中小企業融資之研究報告」結論摘要
APO於去(2007)年6月邀各會員國學者專家代表假印尼進行APO中小企業融資議題之探討，我國由東吳大學會計學系副教授柯瓊鳯代表參加。本節由當時研究會議召集人韓國Dr. Moon Kyum Kim教授針對當日會議結論進行摘要報告：
1. APO各會員國對中小企業定義標準略有不同，多數以員工人數及資產(資本)額作為定義標準。
2. 各國經濟發展階段有明顯差異，因此中小企業的角色也有不同。較低度開發國家發展中小企業，偏向以社會福利、降低失業率為主要目標。
3. 綜合各國中小企業融資困難之原因包括：
(1) 中小企業面：缺乏擔保品、高利率及財務報表不透明(資訊不足)。
(2) 銀行面：中小企業信用風險高、信評資訊不足等
(3) 政策面：行政規範繁複、資源不足、不完整的金融基礎建設及政策不明等。
4. 中小企業的主要資金來源為銀行融資；惟針對中小企業融資問題，各國政府亦採取多項措施，主要之政策工具為信用保證、政策性貸款、權益資金等。
5. 建議中小企業融資之創新作法(僅摘錄適用我國中小企業部分)：
(1) 發展資本市場及創投事業
(2) 提升銀行之中小企業貸款計畫之評估能力(如信用評等、技術性貸款等)

(3) 發展中小企業債券市場(韓國之作法)

(4) 放寬銀行貸款管制規範，以提升銀行對中小企業貸放意願
(5) 改善中小企業之財會能力(講習訓練、輔導等)，並提升中小企業財務透明度
(6) 協助中小企業建立與銀行的良好互動關係，並確保中小企業在貸款評估時受到平等待遇
(2) 日本NLFC(National Life Finance Corporation)國際合作部副主任Mr. Hisao DAITO：「中小企業融資-日本經驗」
日本的企業結構為0.3%大企業、12.7%中型企業、87%小型企業。約58%的中小企業以間接金融為主要資金來源，惟因缺乏擔保品及融資資訊，中小企業多有貸款不易的問題。本次報告針對日本3家公營的金融機構(以下簡稱GFI, Government Financial Institutes)之協助中小企業貸款措施進行說明，這3家GFI包括國民生活金融公庫(National Life Finance Corporation, NLFC)、中小企業金融公庫(Japan Finance Corporation for Small and Medium Enterprise, JASME)及商工組合中央金庫(Shoko Chukin Bank, SCB)：
1. NLFC (國民金融生活公庫，National Life Finance Corporation)

NLFC成立於1949年(即戰後之日本，其成立有當年的歷史背景及需求，宗旨為藉由微中小型企業支援協助，促進經濟繁榮發展)，主要貸放對象為微型及小型企業。其以固定利率提供營運週轉金及資本性貸款，貸款期限5至10年不等，最高貸款額度4,800萬日圓(約合台幣1,300萬元)。
有別於多數開發中國家的微型貸款係基於社會福利面的考量並以消弭貧窮為主要目標，日本國民金融生活公庫著眼於微中小型企業的融資，提供件數量大但金額小的融資貸款，歷年來申貸企業中有不少成功案例，如日本新力公司(SONY)即是一例。
2. JASME (中小企業金融公庫，Japan Finance Corporation for Small and Medium Enterprise)

JASME成立於1953年，以提供中小企業長期資金需求為主要目標，同時亦提供日本信用保證機構之保證貸款保險。相較於NLFC，JASME的主要客戶以中型企業為主，以固定利率提供企業最高4億8,000萬日圓的專案貸款(約合台幣1億3,000萬元)。
3. SCB (商工組合中央金庫Shoko Chukin Bank)
SCB成立於1936年，是日本唯一由政府(77.9%)與民間企業(22.1%)共同出資的金融機構，以提供中小企業創新升級及新創事業貸款為主，主要貸放象為中小企業合作社及其會員，貸款利息因申貸企業之信用情況而有所不同，最高貸款金額為合作社200億日圓(約合台幣54億元)、合作社會員20億日圓(約合台幣5.4億元)。
(3) 新加坡菲立普證券公司(Phillip Securities Pte Ltd)櫃台買賣中心主任Mr. Teong Hoon Ong發表「中小企業融資之創新作法(Innovative Ways to Financing of Small and Medium Enterprises」
企業資金來源除了自有儲蓄資金及借貸債務外，還有權益資金。新加坡在中小企業權益資金取得方面有許多的執行措施，其中之一為發展店頭市場(OTC、Over-the-Counter)交易機制。1913年以前，企業的股權證券交易多屬個別投資行為，直至1913年美國紐約Pink Sheet有系統的收集整合各公司之股票發行及交易行情資訊，將之集中，始有了OTC的概念，並成為企業募集資金的另一個重要管道。尤其是中小企業，由於規模尚未達上市標準但仍具發展潛力，申請上櫃可從證券市場取得資金，同時股票上櫃須經嚴謹的獲利能力、財務結構及內部控制制度等項目審查，予人上櫃公司為優良公司之印象，有利於提升公司形象；且由於所發行有價證券具市場性，易於為投資大眾所接受，有利於公司資金的募集。
亞洲國家推動OTC機制僅約20年時間，而澳洲、英國、美國等先進國家則已建立櫃台買賣機制。新加坡政府於2005年修正證券及期貨法案(Securities and Futures Act)，使新加坡的店頭市場交易平台得以建立，並於2006年八月開始進行交易。新加坡店頭市場由菲立普證券公司經營，企業首次上櫃成本為美金22萬元，另每年需支付顧問諮詢及市場手續費約美金2萬2千元。
(4) 印尼企業發展重建處副處長Dr. Choirul Djamhairi及印尼Rakyat銀行(BRI, Bank Rakyat Indonesia)微中小型企業管理部主任Mr. Sulaiman Arif Arianto報告印尼中小企業融資的挑戰與管道
印尼微型及中小企業總數約4,980萬家，佔總體企業家數99.99%，其中微型企業即有4,770萬家，佔了95.7%。由於回教信仰的背景及企業發展的情況，印尼的微型企業金融偏重在社會福利層面，以協助最貧窮階層及扶植婦女為首要目標。此外印尼亦有三種類型的信用合作社及互助會可提供微型及中小企業資金協助，包括回教互助會(Islamic based cooperation，係依合作法設立之合法合作組織)、信用合作社(Credit Union，屬NGO組織)及政府支持推動之互助會。
另印尼Rakyat銀行(以下簡稱BRI, Bank Rakyat Indonesia)為一政府經營之金融機構，其經營宗旨為支援印尼國家的經濟建設並協助微中小型企業的發展，在其總貸款額度中，有83.13%的貸放給微型企業。此外BRI亦提供顧問諮詢、講習訓練給國內企業及友邦國家。
2、 各國Country Report

與會各國代表分別就其國家在微中小型企業融資的相措施，進行簡要報告，重點摘錄如下：
(1) 斐濟(Fiji)

斐濟位於南太洋上，全國由3百多個小島組成，經濟發展以觀光業為主。由於國家對於中小企業的發展政策尚不成熟，目前尚無官方統一的中小企業定義，亦缺乏官方的中小企業統計資料。惟斐濟政府(斐濟準備銀行及斐濟開發銀行)對於國內企亦提供相關支援措施，包括利息補貼及租稅優惠等。
(2) 印度(India)

印度對中小企業之定義依資本額分包括：微型企業(250萬盧比以下)、小型企業(250萬~5,000萬盧比)、中型企業(5,000萬盧比~1億盧比)及大企業(1億盧比以上)。微中小企業的資金融通主要由國營金融資公司及民間銀行體系提供，其中又以印度小型產業發展銀行(SIDBI, Small Industries Development Bank of India)扮演最主要的角色。
SIDBI係於1990年經由國會立法成立，成立目的以促進小企業部門的資金融通及發展為主。其提供之資金協助措施包括：
1. 間接融資(Indirect Finance)

針對提供貸款予微型企業之貸放機構，SIDBI提供資金支援，使這些機構得以順利貸款給中小企業。
2. 直接融資(Direct Finance)

對於符合特定條件之微中小型企業，由SIDBI直接提供貸款。這些微中小型企業必須為：(i)規劃推動新計畫或技術升級、擴充等；(ii)旅宿休閒、醫療、流通及IT/IT應用等相關之服務業；(iii)基礎建設發展及升級等。
3. 微型融資(Micro Finance)

SIDBI也提供資金協助及輔導服務給貧窮階層者，由其是婦女。
(3) 印尼(Indonesia)

印尼微中小企業的資金來源管道主要分為銀行體系及非銀行體系。今(2008)年新增訂的The Law No.20第8條明訂中央及地方政府應提供適合中小企業發展的環境，因此中央及地方均致力於擴充中小企業的資金來源，包括廣設金融機構等。此外，受到回教文化的規範，印尼也發展出非銀行體系的融資管道，如國營當鋪(將於機構參訪一節中詳細報告)。
(4) 伊朗(Iran)

伊朗的中小企業標準係以員工人數認定，9人以下者為微型企業、10-49人者為小型企業、50-99人者為中型企業，100人以上者則屬中小企業，其中9人以下之微型企業即佔了95.6%。由於伊朗之中小企業設立登記程序冗長，申請須經數個部會核准，相當曠日費時，因此國內企業家數不多(總計約45萬餘家)；加上小型企業之員工受教育率僅8.6%(資料來源為伊朗1995-2001年之大學研究資料)，以及通貨膨脹率約15%、銀行利率約在12%至16%之間。人才不足加上資金成本太高，中小企業在該國並不發達。在產業政策方面，現階段正規劃以產業園區來帶動國內產業發展。
(5) 韓國(Korea)

韓國中小企業係指員工人數300人以下或實收資本額800萬美元以下之企業，該國中小企業比率99.9%、對就業人數貢獻佔87.5%、對出口值貢獻佔32%，均高過我國中小企業，另中小企業融資餘額約3,900億韓元(2008年6月底)，約佔總放款餘額89%。
除了韓國中小企業廳(SMBA，Small & Medium Enterprises Administration)負責中小企業政策制訂外，各項的中小企業協助輔導措施多責由中小企業事業團(SBC，Small & Medium Enterprise Business Corporation)推動執行。SBC成立於1979年，轄下已設立了4個海外分支據點(美國紐約市、德國法蘭克福、日本東京及中國北京)及4個國內訓練機構，另於1998年在海外各地各設立了19個韓國企業發展中心(KBDC, Korea Business Development Center)協助韓國中小企業出口發展。SBC由韓國政府提供1億美元資助設立後，其餘各年度工作推動所需之預算，由該事業團自行以發行債券及利息收入支應。
SBC提供政策性貸款以直接金融的方式貸放給中小企業，不需另透過一般銀行貸放，而其直接貸款的呆帳率約2%，與一般銀行商業貸款的呆帳率相當，顯見其直接金融協助方案的險仍控制在合理範圍內。目前SBC提供的5項政策性貸款包括：
1. 新創企業貸款：提供融資予創立5年內早期成長階段之企業。
2. 研發成果商品化貸款：包括智財權商品化以及研發計畫、產學合作研發之商品化，皆為可申請貸款。
3. 創新貸款：提供長期且固定利率的融資給因創新需有機構設備或廠房擴充、更新等需求之中小企業。
4. 因應產業結構調整貸款：配合國家企業再造及貿易調整計畫，提供中小企業相關貸款及顧問諮詢，協助中小企業適應全球總體環境的變遷。
5. 穩定發展貸款：協助中小企業原物料購置，以及協助中小企業因災害或危難需求貸款。
除了SBC提供政策性的直接貸款外，韓國的SMBA也藉由促進創投事業的發展，來協助中小企業取得創投資金，其作法包括：
1. 推動創投公司併購(M&As, Mergers and Acquisitions)
除了簡化法定流程外，SMBA亦提供租稅優惠誘因，鼓勵創投公司併購。
2. 提供創投基金(The Fund of Funds)

提供總額度約10億美元基金，挹注創投資金以投資中小企業。
3. 開放以技術成立股份有限公司
大學及研究機構得以新技術的商品化成果，以等同現金的方式共同成立股份有限公司。
(6) 寮國(Lao)

依據寮國行政總長第42號命令公告，中小企業係指獨立經營且依法登記之企業，其年平均雇用員工未超過19人或資產總值未超過2億5,000萬寮國幣(USD29,000)或年營業額未超過4億寮國幣(USD46,000)者為小型企業；年平均雇用員工未超過99人或資產總值未超過12億寮國幣(USD140,000)或年營業額未超過10億寮國幣(USD116,000)者為中型企業。寮國尚無完整更新的中小企業統計數據，中小企業的融資仍以非正式管道為主，銀行融資活動不活躍，中小企業銀行貸款主要來自3家國營的商業銀行，融資工具較少，融資商品不夠多元化，國內亦未建立信用保證機制。
(7) 馬來西亞(Malaysia)

馬來西亞於2005年由國家中小企業發展委員會核定中小企業的共同認定標準為：
1. 製造業：微型企業為年營業額25萬馬幣或全職員工數未滿5人；小型企業為年營業額25萬至1,000萬馬幣或全職員工數5至50人；中型企業為年營業額1,000萬至2,500萬馬幣或全職員工數51至150人。
2. 主要農業：微型企業為年營業額20萬馬幣或全職員工數未滿5人；小型企業為年營業額20萬至100萬馬幣或全職員工數5至19人；中型企業為年營業額100萬至500萬馬幣或全職員工數20至50人。
3. 服務業：微型企業為年營業額20萬馬幣或全職員工數未滿5人；小型企業為年營業額20萬至100萬馬幣或全職員工數5至19人；中型企業為年營業額100萬至500萬馬幣或全職員工數20至50人。
馬來西亞極重視中小企業發展，國家設定的發展藍圖為2008年提供32億馬幣的中小企業資金協助。
(8) 尼泊爾(Nepal)

尼泊爾由於長期內亂，政治環境不穩定，影響到國家經濟的發展，年國民所得僅美金280元。依其政府1997年公布之標準，固定投資額在3,000萬尼泊爾幣以下者為小型企業、3,000萬至1億尼泊爾幣者為中型企業，超過1億元者即屬大企業。尼泊爾登記有案的企業僅3,442家，其中大企業計285家(8.3%)、其餘中小企業佔91.7%，提供國內84%的就業機會，因此中小企業的角色及主要貢獻為消滅貧窮。尼泊爾的銀行體系未臻完善，申貸手續繁複且要求提供足夠的擔保品，因此中小企業的融資管道多透過非正式的私人借貸，銀行貸款的比重佔中小企業貸款總額僅17%左右。至於政府的協助措施主要以教育訓練為主。
(9) 巴基斯坦(Pakistan)

巴基斯坦國家銀行(SBP, State Bank of Pakistan)與中小企業發展局對中小企業有不同之定義，如依中小企業發展局之定義，資產總值在200萬至4,000萬巴基斯坦幣之間、雇用員工數10-99人之間者為中小企業，佔全國企業總家數95%，貢獻了30%的GDP。為促進中小企業之發展，巴基斯坦於1998年在其產業生產部成立了中小企業發展局(SME Development Authority)，並於2001年設立中小企業銀行，巴基斯坦國家銀行並核發商業銀行許可證給中小企業銀行，使其可提供完整的金融服務給中小企業。巴基斯坦對中小企業的未來政策規劃尚包括：設置信用保證機構協助中小企業取得貸款、設立中小企業出口中心(SME Export House)協助中小企業出口拓銷，並設立中小企業促進委員會(SME Promotion Council)等。
(10) 菲律賓(Philippines)

菲律賓的中小企業可依雇用員工數或資產總值認定：員工人數少於10人者或資產總值少於美金67,000元者為微型；員工人數10-99人或資產總值介於美金67,000元至33萬7,000元者為小型企業；員工人數在100-199人或資產總值33萬7,000美元至225萬美元之間者為中型企業。菲律賓在1997年制定大憲章明文規定發展中小企業為國家政策，相關配套措施包括設立中小企業發展委員會、建立信用保證制度、設立小企業公司(以下簡稱SB Corporation, Small Business Corporation)、以及強制要求一般銀行的放款組合中須保留一定比例(目前為10%)給中小企業。SB Corporation的前身為中小企業保證及金融公司(Small Business Guarantee and Finance Corporation)，主要針對風險較高的微中小型企業貸款提供保證，提高銀行貸款意願，同時結合育成中心機制提供輔導協助，俟企業可正常營運，即轉由一般銀行體系提供貸款。
(11) 新加坡(Singapore)

新加坡有99.4%的中小企業，面臨的融資問題與我國相似，如貸款利率較高、缺乏擔保品、財務體質不佳等等。新加坡採取了多項協助企業取得資金的輔導措施，惟各項措施皆需符合以下4個政策原則：
1. 私部門仍為企業資金的主要來源
2. 政府專注於擔任解決問題的催化劑
3. 私部門須參與政府的輔導財務計畫
4. 當私部門運作就緒時，政府即應退出
新加坡政府針對企業生命週期不同階段的不同資金需求，設計了不同的資金協處措施，包括：
1. 種子期-新創階段
(1) 新創事業發展計畫 (簡稱SEEDS, Start-up Enterprise Development Scheme )：提供無擔保放款給創新型的新創企業。
(2) 微型貸款方案：提供最高5萬元新加坡幣的微型創業貸款，申貸企業免提供擔保品。
(3) 創業天使計畫：為鼓勵天使投資人投資於創新的種子期企業，新加坡政府於2005年推動本項計畫，由合格天使投資人團體設立天使投資資金(目前有2個核准的天使基金- BAF Spectrum Pte Ltd.及Sirius Angel Fund)，其每投入S$1元於新創事業中，政府將相關投入1塊錢，最高額度為S$100萬元幣。
(4) 租稅優惠：如投資新創事業產生投資損失時，政府提供最高S$300萬元的投資收入租稅抵減優惠。
2. 成長期-國際化階段
(1) 中小企業如因升級轉型及業務拓展需求，可向14家參與計畫的金融機構申貸，取得最高1,500萬星幣、固定利率的信用貸款。
(2) 貸款保險機制：針對貸放給中小企業的融資提供一定比率的貸款保險，保險費由中小企業及政府共同分擔。
(3) 成長期融資方案(Growth Financing Scheme)：針對有權益資金需求的中小企業，當其向外募資，每募S$2，政府將相投入S$1，最高投入S$100萬元。
(4) IF-國際化融資方案(Internationalization Finance Scheme)及TCI-出口信用保險計畫(Trade Credit Insurance)：針對新加坡企業及其海外分公司國際化業務貸款提供信用保證；以及中小企業出口廠商提供出口信用保險。
(5) 櫃台買賣中心交易平台(Over-The-Counter (OTC) Platform)：未掛牌上市公司的股票交易平台，提供中小企業取得權益資金的管道。
(12) 斯里蘭卡(Sri Lanka)

斯里蘭卡平均國民所得為美金1,617元，其中每天收入不到2元美金者就佔了全國人口的14.6%，失業率約6%，通貨膨脹率則高達22%，每年貿易逆差約35億美元。因此中小企業在其國家經濟發展中擔負著提升就業、促進投資及平衡貿易逆差等角色。
斯里蘭卡的中小企業係指資產值在SLR5,000萬以下之企業，其中資產總值未達SLR2,000萬者為小型企業。斯國的銀行提供中小企業貸款之利率約在16~24%之間，需有固定資產做為擔保品；政府的資金協助包括一般基金及捐助基金2種，一般基金提供的專案貸款利率約在9%~24%之間，亦需提供固定資產作為抵押。
(13) 泰國(Thailand)

泰國係依雇用員工人數及固定資產總值作為中小企業認定標準：一般製造業及一般服務業為員工人數500人(小型企業為50人)以下或資產總值不含土地2億元(小型企業為5,000萬)泰銖以下者。泰國協助銀行數量眾多，因競爭激烈，不論公民營銀行均會推動多項中小企業專案融資方案及支援措施。公營銀行部分包括中小企業開發銀行、農業合作銀行及輸出入銀行等，協助措施包括信用保證、結合育成中心提供顧問諮詢、創投基金及利息補貼等。私人金融機構等則提供多項的專案貸款供中小企業選擇，包括：新創事業貸款(無擔保品的個人信用貸款)、集體貸款(25人以上聯合申貸，類似互保機制)等。部分銀行亦會結合育成中心進行貸後管理。惟由於各銀行提供的融資商品種類繁多，常令中小企業無從選擇，因此如何整併精簡融資商品反成為需解決的另一項重要課題。
(14) 越南(Vietnam)
越南的中小企業係指登記資本案在100億越南盾(約62.5萬美元)以下或常態雇用員工300人以下者。越南中小企業的融資管道主要為國營銀行，其4家國營商業銀行的往來客戶，86%為中小企業，其中50%屬信用放款。由於中小企業不諳一般銀行冗複的貸款程序，因此一般銀行多不願辦理中小企業放款，使得國營銀行成為中小企業融資的主要來源。
3、 分組研討與結論
經總結專家報告、各國報告後，本次各國研修人員分成4組進行分組討論，希望獲致協助中小企業融資的創新作法之建議，惟因APO各國發展階段落差頗大，有些已開發國家行之有年的措施如信用保證等，對較低度開發國家而言仍屬創新作法；且由於各國文化背景不同、資源條件不同，對中小企業資金協助措施的強調重點亦有不同，以下謹就各組建議摘要：
(1) 善用OTC平台提供未上市企業取得權益資金的管道(新加坡、台灣)
(2) 以政府搭配投資方式鼓勵VC、PE及Angel等資金投入中小企業(新加坡、韓國、台灣)
(3) 結合育成中心(泰國作法)、產業園區(印度、伊朗等國規劃作法)等資源，提供中小企業財務諮詢輔導，以提升中小企業財務管理能力，增加取得銀行融資機會
(4) 推動貸款保險機制
(5) 建置信用保證機制，提升銀行貸款中小企業之意願(多數國家建立信保機制，惟部分較低度開發國家則尚在起步規劃階段，如巴基斯坦、斯里蘭卡等)

(6) 以法規強制要求銀行一定比率之放款須貸放給中小企業(需視各國國情及金融市場情況而定)
(7) 針對中小企業相關政策貸款由政府補貼貸款利息(應有期限，且需注意是否違反WTO之規範)
(8) 協助中小企業與銀行建立良好互動關係
(9) 建立中企業與中小企業合作關係，鼓勵大企業參與中小企業融資協助計畫(例如我國的火金姑相對保證方案)

(10) 提供租稅優惠鼓勵投資中小企業(例如新加坡提供中小企業投資者之投資損失的租稅低減)
8、 機構參訪
本次大會安排2個機構參訪，均為印尼國營的融資機構。
1、 PT. PNM(PT. Permodalan Nasional Madani)
PT. PNM為一100%國營的微中小企業融資機構，於1999年立法通過設立，核定資本額為1.2兆印尼幣，實收資本額為3,000億印尼幣。由於印尼的回教背景，收取利息被認為是不道德的牟取暴利行為，因此PNM作為一個替代性的中小企業融資機構，主要任務在降低微中小企業融資抵押品的負擔，協助解決微中小企業的融資問題，實現印尼建構公民社會的目標。其目標任務包括：
· 提升微中小企業之企業家精神及其成功率
· 增加取得金融機構及非金融機構之資金管道，以提高就業機會，增加社會福祉
· 提升員工就業率及生產力，以促進微中小企業的發展
PT. PNM有2家分支機構-創投公司(PNM Venture Capital，以下簡稱PNM VC)及投資管理公司(PNM Investment Management，以下簡稱PNM IM) 。PNM VC由母公司PNM持有99.99%的股份，其餘0.01%由其員工合作社持有，其業務為提供權益資金融資給技術型的新創企業，融資金額為每家企業印尼20億元至100億元之間(約台幣600萬至3,000萬元)，同時對被投資企業提供管理輔導及符合回教教義的融資。其協助微中小企業的融資方式包括直接投資取得股權及購買公司的可轉換公司債等。
PNM IM的股份99.97%屬PNM母公司所有，0.03%則其員工合作社。PNM IM主要提供微中小企業融資顧問諮詢服務及進行投資管理，並管理運用數個互助基金(基金管理者)，作為協助中小企業發展及財務融通之資金來源。
除了以上2個分支機構外，PT PNM本部亦包含微型企業金融及回教金融等部門，提供微型企業貸款方案，並提供企業信用擔保，透過一般商業銀行、微型企業金融機構等貸款給微中小企業。
2、 PERUM PEGADAIAN
PERUM PEGADAIAN是一家國營的典當公司(Pawn)，也是國內唯一的一家合法當鋪。印尼的從西元18世紀民間即有典當行為，惟在印尼獨立後，所有當鋪皆改為國營，且因回教教義不允許向借款人收取利潤，因此對典當業務的法律規範也修改了許多次。惟因國情及文化，典當行為仍為中下階層重要的資金融通方式，爰由國家直接經營PEGADAIAN，且為印尼國內唯一合法的典當企業。
PEGADAIAN在印尼是個人及微型企業非常重要的融資管道，其主要任務為透過典當質押等工具，提供社會中下階層社會福利，防止借款人被不法借貸行為所害，同時也提供中小企業透透過非金融機構融資的另一種選擇。其提供典當融資行為皆需依循回教教法的規範(based on Islamic Sharia Principles)，不得放高利貸，所有貸放行為均不得以牟利為首要考量，其典當可分期12至36個月償還贖回，每月利率約0.9%~1%。除了典當業務外，PEGADAIAN亦提供保全、滙兌及珠寶評價等服務。
與一般銀行抵押貸款不同的是，PEGADAIAN的典當僅接受可移動、可商品化的物品或是未去殼的稻米和黃金珠寶作為低押品，如以汽車作為抵押，則是提供汽車使用執照(類似我國民間的汽車抵押借款)，貸款用途則以房屋修繕、購置生財器具及符合回教教法的用途為主。
PEGADAIAN雖是一國營企業，並以配合政府社會福利政策提供融資措施，惟仍需依法納稅，且其利潤的45%必需繳還政府。然因市場需求殷切，公司營運狀況良好，員工薪資水準平均高於民間甚多。PEGADAIAN在印尼全國共有900個據點，2007年共提供美金22億7,000萬元的貸款給1,670萬個借款戶，今(2008)年PEGADAIAN預計將其據點擴增到200個，預期貸放目標為美金33億元。
3、 參訪總結
本次大會安排的2家參訪機構均以”微型金融”為主要業務，成立宗旨以增進社會福祉及協助弱小族群為主，有關增加國民所得及促進產業發展等議題，反非其強調的重點。這與印尼約90%的回教徒有關，可蘭經的規範深深影響其國家經濟及金融活動的運作，公司的營運強烈隱含著回教精神，不以營利為目的，而以社會安定福祉為重要目標。此外，由於成立宗旨在促進社會福利，因此其設立皆有法源依據，且由政府預算及各界捐款為經費主要來源。
9、 心得與建議
APO成立於1961年11月，現有20個會員國，包括:孟加拉、柬浦寨、中華民國、斐濟、香港、印度、印尼、伊朗、日本、韓國、寮國、馬來西亞、蒙古、尼泊爾、巴基斯坦、菲律賓、新加坡、斯里蘭卡、泰國、越南等，其目的在促進亞洲及太平洋地區國家的社會經濟發展及提升生產力，我國係以中華民國名稱參加，中國大陸並未加入，而香港近年來也鮮少參加APO相關活動。
從會員國的組成不難看出，除日、韓、台、星等國外，其餘均為開發中國家，其中更有不少國家經濟仍處於準備開發階段，因此針對政府政策強調的重點各不相同。本次研修會議的目的原為找出協助中小企業資金融通的創新作法，惟因與會各國經濟發展落差頗鉅，文化背景及國家資源亦不相同，中小企業的資金需求及適合的協助方式差異甚大。加上小組研討並未依國家開發程度分組，各組研討後的結論多屬一般性的建議，尚無法針對某一開發階段國家的發展需求，提出創新作法的建議。
惟經過4天3夜的研習活動，仍有不少收穫，謹將研修心得歸納如下列各點：
1、 中小企業受重視的程度與國家經濟發展程度息息相關
中小企業是各國經濟發展的重要根基，在各國經濟發展階段中均扮演極重要的角色，包括經濟面及社會面均有其不容忽視的貢獻。惟仍有少數國家中小企業的相關資料並不完整，缺乏國家統一的統計數據(如寮國、斐濟等)，而這些國家的共同特色是：經濟發展較為落後。因此實有需要持續推動中小企業各項發展方案及輔導措施，以促進經濟穩定成長。
2、 微型企業貸款的政策目標不同，應輔以不同的配套措施
每個國家均有微型企業貸款的相關協助方案，惟政策強調重點不同。日本、新加坡等國的重點是創新型的新創事業之協助，其政策目標在協助具發展潛力及新興新創產業的微型企業發展，強調的是產業的成長；而印度、印尼等國家則是利用微型金融的協助措施消滅貧窮，政策目標在協助弱勢族群，強調的是社會安定與福祉。因此同樣是微型企業的貸款協助，開發中國家多採取直接利息補貼的方式協助，而開發程度較高的國家則較強調服務業的發展以及以顧問諮詢作為配套措施。
3、 因應通貨膨脹及高利率衝擊為當前各國中小企業現面臨的重要課題
近年的通貨膨脹壓力及不景氣，不論是已開發或是開發中國家均受到極大的影響，中小企業也因此必需面對較高的資金取得成本。就平均的貸款利率而言，韓國約8%~9%、印度約9%~10%、斯里蘭卡更高達16%~24%。如何因應通膨及降低資金取得成本，已成為當前各國中小企業迫切需克服的問題。
4、 已開發國家開始規劃以權益資金協助中小企業
信用保證、低利貸款等以往常用的中小企業融資協助工具應屬階段性的輔導任務，對於經濟發展到已開發國家階段者而言，中小企業理應已有一定的競爭力，應有更多元化及更合乎市場公平性的融資工具。爰此，韓國、新加坡及我國均已開始推動中小企業權益資金的融資協助，尤其是新加坡不僅已有OTC交易機制，亦有創投基金、天使基金等方案，惟強調民間資源必需參與，雖有政府的預算協助，仍強調資金的取得是企業本身的責任。故在資源有限情況下，回歸市場機制，改以權益資金融通方式協助中小企業，在投資決策的獲利考量競爭下，更易促使中小企業朝向提升競爭力及追求長期成長的目標前進，使資源作更有效的運用。
5、 無形資產融資將是中小企業融資未來努力的方向
銀行貸款要求抵押品仍各國皆然，惟除非國營金融機構提供政策性的免抵押貸款或以信用保證機制提供擔保，否則資產抵押仍是中小企業取得貸款的重要原則。包括韓國、日本、新加坡及我國，均已規劃推動智慧財產權等無形資產融資機制，惟因銀行的核貸習慣、信用保險及鑑價機制等基礎設施配套條件未臻成熟，至目前為止各國的執行成效尚未達目標。鑑於無形資產融資可提供研發型中小企業更多元的資金取得管道，如何建構完整的配套機制，推動無形資產融資將是各國未來努力的方向。
綜上心得，對於我國協助中小企業資金融通之相關作法有以下幾點建議：
1、 適度的回歸市場機制，避免因過度的補貼政策減弱中小企業的長期競爭力
部分開發中國家運用利息補貼政策協助微型或小型企業取得貸款資金，其補貼政策的出發點乃是社會福利面的協助；相對於已開發國家則較重視產業整體的發展及國家經濟的總體成長，依循市場機制及提升企業競爭力才是資金融通的重點目標。中小企業本身因資源不足，競爭力較弱，因此在萌芽及成長階段需要政府適度的予以輔導協助，然政策性的輔導補貼應有期限，而不是常態性的補貼，且中小企業也應有這樣的體認，否則長期的補貼易使中小企業產生依賴的心態，反失去中小企業變型蟲組織的優勢，無法適時的提升本身競爭力，一旦整體環境發生變化，中小企業可能無法因應轉變，面臨更大的危機。因此政府運用補貼政策協助中小企業，除了需注意WTO的規範外，更重要的是要讓中小企業有自助後才能人助的體認，利用政府資源作為本身競爭力提升的支援，順應市場機制快速調整經營策略，才是企業長期經營及穩定成長之道。
2、 建立投管公司與育成中心的實質合作模式，提升育成企業被投資率
包括我國、新加坡及韓國等，皆已推動多項措施方案協助中小企業透過創投機制或資本市場取得資金，咸認為這不僅多元化中小企業資金取得管道，也可經由市場的篩選，投資具獲利或發展潛力的中小企業，提升資金投入的產出效益。我國「創業育成信託投資專戶」及「國發基金加強投資中小企業方案」所 遴選的投管公司，在進行投資評估時，往往較重視短期獲利能力，並將退場機會作為投資決策的重要考量，因此種子期的中小企業被投資比率偏低。惟投管公司如能以「養案」的方式鎖定若干企業，進行長期的觀察，並輔以培育機制，並在適當的時機進行投資，則不僅是投管公司或被投資企業，都是雙贏策略。而這些被長期觀察並培育輔導的企業，最佳來源就是育成中心。目前國內許多育成中心雖與中小企業開發公司簽有策略聯盟的合作協定，惟多僅流於形式，投管公司對育成中心轉介的案源亦多未能深入評估，因此實有必要建立育成中心與投資公司的實質合作模式，例如邀請投管公司AO擔任育成企業的進駐審查委員、或參加育成企業交流會議或育成中心經理人的研習活動，讓AO平時即接觸育成企業，經過長期的觀察與瞭解，逐步提升育成企業的被投資率。 
3、 結合私部門參與政府輔導政策，發揮政府資源的最大效益
企業的經營本是私部門的行為，虧盈均是企業需自行承擔的風險。政府的任務應是維持公平合理的經營環境及制定國家未來的產業發展的重點，過程中需要政府的資源投入，同時也應有私部門的參與，才能讓政府投入的每一塊錢創造最多的效益。以新加坡為例，政府制定了許多的中小企業資金協處方案，惟其始終強調所有的投融資活動皆是私部門的商業行為，如有符合政策目標者，則政府會相對投入資源以示獎勵，例如其天使資金，由民間自行評估投資方案及決定投資策略，如有投資新創事業者，政府會以1：1的比例搭配投資。此作法看似與我國推動的「國發基金加強投資中小企業方案」相似，不同的是新加坡的作法是民間要投資，政府才搭配投資，而我國是政府要投資，要求民間也要相對投資，對投資者而言後者是被動的配合，參與感不足。因此政府推動的各項協助政策需得到私部門的支持、參與及認同，才能使政策發揮最大的效益。
4、 建議APO未來可依據與會國家的發展程度安排分組研討以得到較實際的結論 

APO會員國的發展程度有異，共同聚集研修可將已開發國家的經驗分享給開發中國家，達到相互提攜的目標，也符合APO成立的宗旨。惟因多數的研修會議圴會安排分組研討，如能依據國家的背景文化及經濟發展程度予以分組，應更能激盪出適合各國需求的建議方案。以本次會議為例，每個分組得到的結論均相同，其原因乃因為各組的成員均涵括各種不同的背景的國家，無法針對較特別共同需求聚焦研討提出建議，最後各組僅能就一般性的問題提出建議，致各分組的結論均大同小異，研修的效果亦打折扣。
10、 附件
附件1：會議議程
ITINERARY
Agenda for 08-RP-34-GE-STM-B

Study Meeting on Financing of SMEs

(5-8 August, Jakarta, Indonesia)

	Date
	Time
	Program
	Venue

	August 4, 2008

(Monday)
	
	· Arrival
· Check-in
	Jakarta Soekarno國際機場
Hotel Sari Pan Pacific

	August 5, 2008
(Tuesday)
	08:30-09:00


	Registration


	Kencana Room, 4th Fl.

	
	09:00-10:00


	Opening and Orientation

· Welcome remarks by Deputy for Financing SMOCSMEs, Mr. Agus Muharram

· Remarks by Director, R&D Department APO, Mr. Mukesh D. Bhattarai
· Opening Remarks by Minister for Cooperatives & SMEs, H.E. Suryadharma Ali

· Introduction of Participants and Resource Speakers

· Photo Session
	Kencana Room, 4th Fl.

	
	10:15-12:30


	Presentation by chief expert on APO Research on SMEs Financing, Mr. Moon-Kyum Kim
	Kencana Room, 4th Fl.

	
	14:00-15:00


	SMEs Financing in Indonesia: Issues, Challenges, and Approaches
· Deputy Minister for Business Development and Restructuring, SMOCSMEs, Mr. Choirul Djamhari, Ph.D.
· Director for Micro, Small and Medium Enterprises of BRI, Mr. Sulaiman A. Arianto
	Kencana Room, 4th Fl.

	
	15:20-17:00


	SMEs Financing: Japanese Experience, Mr. Hisao Daito
	Kencana Room, 4th Fl.

	August 6, 2008
(Wednesday)
	09:00-12:00

	Country paper presentation
	Kencana Room, 4th Fl.

	
	13:00-17:00
	· Company Visit PT. PNM

· Company Visit Pegadaian
	PT. PNM

Pegadaian

	August 7, 2008
(Thursday)
	09:30-10:20
	Presentation on Innovative Ways to Financing of SMEs: (Singapore Module), Mr. Ong Teong Hoon
	Kencana Room, 4th Fl.

	
	10:30-12:30
	Country Paper Presentations
	Kencana Room, 4th Fl.

	
	13:30-17:00


	Group Discussions

to discuss on “Challenges in Government Policies and Enterprises for Effective Financing of SMEs in the APO Member Countries,” facilitated by the resource persons, and preparation of group presentations
	Kencana Room, 4th Fl.

	August 8, 2008

(Friday)
	09:30-10:30

10:30-11:30

11:30-12:00

12:00-12:30
	Group Discussions

(continued)

Presentations of Group Findings

Evaluation

Closing Session

Presentation of Certificates
	Kencana Room, 4th Fl.

	August 9, 2008

(Saturday)
	DEPART JAKARTA
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Asian Productivity Organization

Study Meeting on Financing of SMEs

(5-8 August 2008, Jakarta, Indonesia)

Country Report of Taiwan

I. Current Status of SMEs in Taiwan

1.  Definition of SMEs in Taiwan

The definition of SMEs has been revised for several times from 1967.  UP to date, the definition of SMEs in Taiwan is as follows:

(1) for the sector of manufacturing, construction, mining and quarrying industries, a paid-in capital of NT$80 million (US$2.42 million) or less; or the number of regular employees must be less than 200.

(2) for the sector of agriculture, commercial, transportation, finance, insurance, commercial services or social and personal services industries, sales revenue of NT$100 million (US$3.03 million) or less in the last year; or with less than 50 regular employees.

(3) Micro enterprises refer to SMEs with fewer than 5 persons employed on a regular basis. 

2. The Overall Performance of the SME Sector

There were just over 1,244,000 SMEs in Taiwan in 2006, representing an increase of 18,000 SMEs (1.47%) compared to 2005.  SMEs accounted for 97.77% of the 1,273,000 enterprises in Taiwan, down from 97.80% in 2005.In 2006, Taiwan’s SMEs posted total sales of USD$341 billion, accounting for 29.84% of the USD$1,142 billion in sales posted by all Taiwanese enterprises combined.  As to the domestic sales, SMEs posted USD$289 billion, representing 33.91% of the combined total for all enterprises (USD$853 billion).  SMEs export sales were USD$52 billion, accounted for 17.89% of total export sales for enterprises.  As shown in the table below, the statistical indicators for Taiwan’s SMEs in 2006.

Table 1: Current Status of SMEs in Taiwan

Unit: no./million

	
	All Enterprises
	SMEs
	Share of total
	growth rate

	No. of enterprises
	1,272,508
	1,244,099
	97.77%
	1.47%

	Total sales-NT$
	34,326,070
	10,241,215
	29.84%
	2.41%

	          USD$
	1,144,202
	341,374
	
	

	Domestic sales-NT$
	25,594,318
	8,678,992
	33.91%
	2.33%

	            USD$ 
	853,144
	289,300
	
	

	Export sales-NT$
	8,731,759
	1,562,224
	17.89%
	2.86%

	          USD$   
	291,059
	52,074
	
	


Sources: White Paper on SMEs in Taiwan, 2007

II. Financial Status of SMEs in Taiwan
1.  Main Sources of Fund for SMEs
For a business enterprise, the sources of funding include internal funds and external financing.  Internal funds include primarily the earnings and reserve of the enterprise, with the amount of funds available depending on its operational performance.  External financing includes private loans, trade credit, bank loans, and the issuance of securities in financing markets.  Taiwan has robust financial and capital markets that offer a wide variety of funding sources for businesses.  In addition to companies’ own funds and borrowing from private lenders, bank loans and the issuance of securities or shares have become important funding sources for Taiwanese enterprises.  However, in spite of the rapid development of direct financing of SMEs, more than 75% of SMEs make use of loans from domestic banks to provide funding for operation and investments.  Figure 1 indicates the share of total financing held by direct and indirect financing from 1993 to 2006.
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2.  Status of Bank Loans to SMEs

Although bank loans remain the most important financing source for SMEs, banks have traditionally been less willing to extend loans to SMEs due to their sometimes questionable financial health.  However, under the encouraging program promoted by government, the outstanding loans to SMEs have slightly risen in recent years (Figure 2).  According to statistics compiled by the Bureau of Monetary Affairs, the SMEs share of total outstanding domestic banks loans had also slightly increased from 15.43% to 18.28% from 2004 to 2008.  Please noted that while the data presented in figure 2 is based on direct loans to SMEs, many SME owners also secure personal loans in their own name that are used for business purposes.  These personal loans are not classed as loans to SMEs, but in reality they do constitute a form of SMEs financing. 
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3. Major Difficulties Encountered by SMEs Financing 

(1) Limited sources of finance

(2) Pay higher cost for loans

(3) Fail to qualify for institutional credit

(4) Face unfavorable terms and conditions for institutional credit

III.  Current Measure for assisting SMEs Financing

Taiwan’s government continued to implement a number of measures to help SMEs to secure working fund.  These measures will be described as following.

1.  Credit Guarantee

The main function credit guarantee is to act as an effective collateral substitute for assist SMEs obtain finance from contracted financial institutions.  Taiwan’s government established the SMEs Credit Guarantee Fund (SMEG) in 1974.  SMEG is a non-profit foundation under supervision of Ministry of Economic Affairs (MOEA) and donated by government annually. 

There are 2 types of credit guarantees services the Taiwan SMEG provides — Indirect Credit Guarantees and Direct Credit Guarantees.  In addition, the large enterprises are invited to donate SMEG for providing recommended SMEs credit guarantees.  This program is so-called “Firefly Counterpart Guarantee”.

(1)  Indirect Credit Guarantee

An application for credit guarantee is usually screened by the financial institution according to its regular lending procedures. The financial institution refers the application to the Taiwan SMEG for credit guarantee only if the applicant is found short of collateral. 
(2)  Direct Credit Guarantee

To comply with government's industrial assistance and SME-oriented financing policies, the Taiwan SMEG sometimes grants guarantees to applicants directly. SMEs engaged in knowledge-based industries can apply to the Taiwan SMEG for such direct guarantee services in certain cases, where the Taiwan SMEG will issue a letter of guarantee to the company directly. The SME can then apply to banks for loans with their credit guaranteed.
(3)  Firefly Counterpart Guarantee 
“Firefly Counterpart Guarantee” program was launched in 2006.  The purpose of this program is to encourage the leading companies of various industry sectors to make donations and provide credit guarantees for the related SMEs of the donating companies.  Up to date, 4 leading companies from 4 different industries have joined the project donating total USD$3.67 million (NT$50 million, NT$20 million, NT$20 million and NT$20 million separately).

SMEG has provided credit guarantee for 3,468,504 cases (which refer to 276,500 SMEs) from 1974 to the end of May 2008.  The total amount guaranteed is NT$4,076,295 million.  It supported NT$6,066,666 guarantee liabilities.  Table 2 shows the performance of SMEG in recent years.  

Table 2: Credit Guarantee Service Statistics 

Unit: NT$ Million

	     Item                                    Fiscal Year 
	2005 
	2006
	2007
	2008 (1-5)

	Guarantee provided 
	Case 
	271,401
	261,824
	238,801
	98,326

	
	Amount 
	333,019 
	319,604
	290,611
	131,763

	Total amount supported 
	Amount 
	538,947
	530,459
	495,257
	214,569

	Outstanding guarantee
liabilities 
	Case 
	272,877
	294,398
	271,975
	261,312

	
	Amount 
	372,808
	401,168
	358,998
	351,990

	Payment after claims 
	Case 
	4,196
	4,744
	9,132
	3,951

	
	Amount 
	4,635
	5,326
	7,590
	3,250

	Recovery of payment 
	Amount 
	732
	823
	802
	331

	Revenues from guarantee fees 
	2,370
	2,035
	1,652
	160

	Number of guaranteed enterprises 
	146,040
	155,931
	154,859
	141,693


Sources: Annually Report of Taiwan SMEG, 2007

2. SMEs Project Financing Loans 

Taiwan’s government provides several types of project financing loans for SMEs.  These project financing loans include SME Upgrading Loans, Young Entrepreneur Loans, SME Development Fund Project Loans, Micro-enterprise Start-up Loans, Phoenix Loans for Entrepreneurial Women and so on.     

3. Financial Diagnosis and Consultant

The problems that SMEs experienced when attempting to secure financing are partly due to the inadequacy of SMEs’ management systems and the lack of sound accounting systems.  Therefore, providing professional financial diagnosis and consultant will be needed to help SMEs work to set up sound accounting and financial systems.  The contents of consultants cover the area of financing, management, accounting, company control, etc., helping SMEs to increase the efficiency of business operation, lower the capital cost of operation, extricate from predicaments, and improve the ability to secure loans and credit guarantees.
4. Call Center and One-Stop Service Counter

SMEs Administration established the Call Center and One-Stop Service Counter in 1997 for the purpose of providing quick, efficient service to SMEs.  The services include the online financial inquiries and follow-up monitoring mechanism.  In addition, The Center helps SMEs that are experiencing temporary financial difficulties but which still have significant value creation potential.  The provision of ongoing financial guidance can help these firms to continue to grow their operation revenue and create jobs.

5. Investing SMEs Schemes

As shown in Figure 1, direct financing’s share of total SME financing has been increasing annually.  The growth of direct financing has helped to broaden the range of financing channels available to Taiwan’s SMEs.  However, due to the relatively smaller scale and less profit, it is usually difficult for SMEs to secure fund from venture capital or capital market.  To broaden the sources of fund and help SMEs secure equity financing, Taiwan has promote the investing SMEs Schemes.  There are 3 investing SMEs schemes in Taiwan: SME Investment Companies, the Incubation Trust Fund, and the National Development Fund.

(1) SME Investment Companies

There are 3 SME Investment companies in Taiwan and SME Development Fund invested approximately 15% in each company.  SME Investment Companies are a kind of Venture Capital companies but restricted to invest SMEs only.

(2) The Incubation Trust Investment Account

This Investment Account was set up for increasing the funding resources to start-ups.  Entrepreneurs trying to start their own business usually suffer from inadequate capital and difficulty in securing financing.  Therefore, SME Development Fund allotted NT$2 billion to set the Incubation Trust Invest Account for the purpose to invest SMEs which established within 5 years. 

(3) The National Development Fund 

The National Development Fund has allotted NT$10 billion to invest SMEs with significant growth potential.  The scheme started using in the August of 2007 and has invested 16 SMEs up to the end of June 2008.  

IV. Innovative Financing for SMEs

Future SME guidance policy may focus on the ongoing promotion of the SME Credit Guarantee Fund Pass the Torch Academy to help SMEs build sound financial and accounting systems, and on the expansion of the Firefly Program for encouraging large enterprises and banks to assist SMEs with R&D and innovation. By integrating credit databases, it should be possible to build a credit guarantee rating model that can be used to enhance the efficiency of service provision.  Efforts should also be made to make it easier for members of disadvantaged groups and female entrepreneurs to secure loans for business establishment.  The government could also consider the provision of direct credit guarantees to help SMEs in emerging industries– such as the cultural and creative industries and the digital content industry–to secure the financing they need.  At the same time, industry – university sector collaboration and industry cluster models can be leveraged to integrate guidance, credit guarantees and financing into a unified whole.
V. Recommendation/Conclusion

In conclusion, the measures of helping SMEs secure operation fund can be condensed as figure 3. 
Figure 3: Taiwan’s SMEs Funding Support Mechanism 
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To strengthening the funding support mechanisms, the following policies are recommended.

1. Strengthening Financial and Accounting Systems to Improve SMEs' Ability to Secure Financing

The government should implements effective integration of the resources belonging to the various different organizations involved in providing guidance in this area thereby contributing to the creation of a long-term partnership relationship between banks and SMEs.  Different levels of guidance will also be needed when helping SMEs of different types to adopt the most appropriate model to reduce financial risk and improve operational performance.
2. Expanding the Capabilities of the SME Credit Guarantee Fund to Make a Wider Range of Financing Channels Available to SMEs

To help SMEs secure the credit guarantees they need to get loans, the SME guidance policy should focuses on the ongoing promotion of the SME Credit Guarantee Fund.  In addition, Taiwan’s Firefly Counterpart Guarantee Program can expand the credit guarantee base by encouraging large enterprises donate funds to assist SMEs with R&D and innovation.  By integrating credit databases, it is possible to build a credit guarantee rating model that can be used to enhance the efficiency of service provision.  At the same time, industry – university sector collaboration and industry cluster models can be leveraged to integrate guidance, credit guarantees and financing into a unified whole.
3. Strengthening the Mechanism of Investing SMEs with Significant Growth Potential

The government considers providing fund to support for SMEs with particularly impressive growth potential.  Since it is difficult to attract Venture Capital to inject fund to SMEs, it is necessary for government to provide special fund for investing SMEs. 
4. Establishment of Restructuring Guidance Mechanisms to Help SMEs with Potential to Get Back on Their Feet
The government should establish an SME restructuring mechanism to help SMEs that are experiencing temporary financial difficulties but which still have significant value creation potential.  The provision of ongoing financial guidance can help these firms to continue to grow their operating revenue.

附件4：資源專家報告資料
1. 韓國
Research Agenda and Methodology on Financing for SMEs
Part 1 - Introduction

1. Overview of SME financing
· Description of SMEs’ Financing in member countries

1) Definition of SME 

2) Size of SME financing

3) Economic status: productivity, employment, interest rate for both general and SMEs.

4) Member country’s stage and strategy of economic development 

2. Nature and scope of SME policies relating SME financing
· Features and characteristics of SME policies

1) Goals and scope of policies in promoting and nurturing SMEs – means of economic development vs. social safety net (depending on definition of micro enterprise and member country’s situation)

2) A priority of policy focus and capital distribution to SMEs

3) Rules and conditions set up mostly by governments that affect financial institutions and their abilities to lend to different potential borrowers (Tax consideration)
3. National financial system (to cover traditional & nontraditional sources of funds for SMEs)
1. Financial institution structures 

1) Financing Infra-structure 

· banks 

· venture capital, fund of funds

· private equity financing: stock exchange, angels

2) Policy Funds with specific purposes 

3) Credit guarantee system
2. Financing infrastructures

1) Rationing methods - effectiveness and efficiency

2) Lending methods for SMEs in private sector

· financial statement lending, credit scoring, collateral based loans and factoring & relationship lending
· Determine the severity of access to bank credit issue as a function of varying risk perceptions by banks, the availability of bank lending technology, and the financial infrastructure
Then, you come up with identifying problems:

1) Identify the difference in approaches to SME lending by different bank sectors, and isolate the key determinants of their lending decisions to different size classes
2) Limits or disadvantage in accessing financial Institution (Indirect financing)
3) Limits or disadvantage in accessing capital market (Direct Financing)

Part 2 – Analysis and Discussion

4. Factors affecting credit availability
· A context or an ambience of a member country 

1) Degree of government regulations

2) Bureaucratic red-tape

3) Social transparency

4) Financing infrastructure & institutions
5. Requirements or conditions necessary for well-functioning SME financing 

1) To solve conflicts between limits of funds and excess demands

1) Proper distribution of funds

2) Appropriate selection upon policy goals

3) Maximizing effectiveness of supports

2) To solve conflicts between long term policy goal and urgency of SMEs

1) Trade-off between extending SME survival span and maintaining policy goal
6. Innovative solutions for SME financing 
· Unique and innovative financing techniques or methods fitting to specific member country should be sought in both direct financing and indirect financing..
Part 3 – Summary and conclusion

7. Summary

Summarize what you have discussed so far.

8. Policy recommendations for strengthening SME financing
Policy recommendation is a conclusion based upon your arguments in the above section. The policy recommendation should be action-oriented and value-added, which means they should be applicable in the context of individual member country with New Paradigm.

2. 新加坡

INNOVATIVE WAYS TO FINANCING OF SMALL AND MEDIUM ENTERPRISES

By Ong Teong Hoon, Director of OTC Capital, Phillip Securities Pte Ltd

Introduction

All businesses require capital injections throughout the life of the business. In this age, there are many methods available to business owners in securing funds to keep the business going. These methods can be self-financed, through equity or through debt. Nonetheless, a certain level of self-financing would be required to instill confidence in lenders or shareholders. After all, if the owner refuses to take any risk on his own business, why would anyone be convinced in lending or investing their money to him? Financing leveraging has been widely acknowledged to be very useful in accelerating business growth. This explains the growing popularity in companies using debt and equity to raise capital.

Singapore Context

In Singapore, there are many ways of raising equity complemented by the Singapore

Government’s vivid promotion of entrepreneurial spirit. In particular, the Singapore Government has launched many government assistance schemes and conferences, such as Blue Sky Conference, to help startups and growing companies. A select few government schemes are shown as below.

Business Angel Scheme (BAS) for Startups (By SEEDS Capital)

For every S$1 invested by the Business Angel Funds, SEEDS (Startup Enterprise Development Scheme) Capital will invest S$1. This dollar for dollar system is subject to a maximum cap of S$1 million. Both SEEDS Capital and the business angel group will take equity stakes in the company in proportion to their investments.

This scheme is primarily for Singapore-incorporated start-ups which are less than 5 years old and engaged in developing new or better products, processes and applications. Innovations can be in the form of technology, business processes or business formats. This is to encourage proactive business angel investments in innovative seed or early stage start-up companies. However, it is worth to note that the minimum investment per start-up by the Business Angel Fund must be at least S$75,000. Start-ups who have already received funding under SEEDS (Subsidiary of SPRING Singapore) or Growth cannot apply under BAS.

There are currently two pre-approved business angel groups. Namely, BAF Spectrum Pte Ltd & Sirius Angel Fund. Refer to Appendix 1 for more details.

Startup Enterprise Development Scheme for Startups (By SEEDS)

This scheme seeks to raise funds for your start-up. For every S$1 an investor puts into your business, SEEDS Capital Pte Ltd will invest S$1. The start-up and its 3rd party investor(s) jointly apply to SEEDS Capital for SEEDS’ co-funding. If the application is successful, SEEDS Capital will match the 3rd party investor’s investment and take an equity interest in the start-up. The maximum investment by SEEDS Capital is S$300,000. For start-ups in Singapore involved in developing new or better products, processes and applications, it must be a Private Limited company incorporated 0-3 years in Singapore. The company must also have paid-up capital and non-current liabilities of not more than S$500,000 and carry out its core activities in Singapore.

This is to encourage private sector investments in innovative seed or early stage start-up companies developing innovative products or processes that can be marketed and sold globally.  The minimum investment by the private investor must be at least S$75,000 and SEEDS Capital will match the investment dollar-for-dollar up to a maximum of S$300,000. Refer to Appendix 2 for more details.

Micro Loan Programme (By SPRING Singapore)

Your business qualifies as long as you are registered or incorporated in Singapore with 30% -100% of your shareholding being local and you have 0-10 employees. In addition, your company's group fixed assets must be between S$0 - S$15M. For businesses in the service industry, your group employment size must be between 0 - 200 workers. With a choice of a fixed interest or variable interest rate loan, you can use the loan to fund the daily operations of your business or to automate and upgrade your factory and equipment. Refer to Appendix 3 for more details.

Enterprise Fund for Growing Companies (By IE Singapore and Hong Leong Finance, independently managed by Crest Capital Partners Ltd) 

Through the Enterprise Fund, it is possible for companies to get S$1 – S$3 million in equity funding subject to certain requirements. The business must be an established business based in Singapore, asset-light and/or non-technology business and privately owned. Ideally, it should have a good management team, good cash flow track records and has at least S$1 million in annual revenue. It is encouraging to know that the business does not need to have any minimum paid up capital, high growth track record nor IPO (Initial Public Offering) potential, with the amount of funding provided customized to the needs of the business. Refer to Appendix 4 for more details.

Internationalisation Finance (IF) Scheme for Internationalising Companies (By IE Singapore)

This scheme provides funds for Singapore-based companies to expand overseas. Companies can expect to get a loan of up to S$15 million to buy fixed assets and finance their overseas projects or orders. The Singapore-based company or its overseas subsidiary can apply directly for the loans.  The overseas expansion must complement or be related to your Singapore business and result in economic spin-offs to Singapore (e.g. jobs or R&D in Singapore). There are also certain restrictions governing the company’s financials. Your company’s group turnover cannot exceed the maximum amounts listed in the tables below, which also shows the type of loan structures available.

Bank Loans

Banks have responded to the upward trend in demand for capital by SMEs through the provision of a series of loan schemes catered to SMEs. A snapshot of several instances is shown as follow.  Standard Chartered SME Banking's Business Installment Loan is an unsecured business term loan that gives you up to S$200,000 in one working day.  With no financial statements needed, it is the simplest and quickest way to get extra cash for your businesses.

DBS Business Loan is an unsecured term loan facility used for day-to-day business operations and working capital requirements. All locally registered business entities are eligible to apply for the DBS Business Loan. Business entities comprise sole proprietors, partnerships and private limited companies.

Hong Leong Finance provides equipment financing from interest rates as low as 2.20% per annum up to 90% of the purchase price or valuation for the new equipment. It also offers a Term Loan for Working Capital for companies planning to enhance their core business. This includes a special package with loan quantum of up to S$100,000 to give you instant leverage for your business expansion.

Personal Network through Debt and Equity

Using your personal network, it is highly possible to convince your family members, relatives or friends to contribute capital for your business. Unless it is taken up as a loan in personal capacity, it would usually mean a dilution in equity. They can either hold a shareholder stake in your company or even choose to be your partner in running the business operations. If it is predominantly a business loan, interest expenses would likely be incurred to compensate the lender for opportunity costs.

Private Equity

Besides an equity dilution through investments from your personal network, companies can also seek funds from angel investors or venture capitalists. Private equity firms are managed by professionals who look to invest a pool of funds they are managing to obtain attractive returns for their customers. Angel investors are typically high net worth individuals who often bring along with them not only capital funds but also professional knowledge. This can be useful for companies which seek industrial experts or mentors and at the same time, are able to benefit from additional investments.

Venture capitalists are the next line of people whom companies can look for. Unlike angels, they often take up an active role in the management of the business. However, it is important to note that venture capitalists often require returns of more than 50% and expect to take up significant shareholdings with the company they invest in, looking for it to become a multi million dollar business within a few years.

Using Equity to raise funds through the Stock Exchange

Using the equity method, companies can choose to raise equity by going through an IPO and underwrite shares to be listed on the stock exchange like the Indonesia Stock Exchange or London Stock Exchange. There is also a choice of listing on the second board like Alternative Investment Market (AIM) in London and Catalist in Singapore. However, it is noteworthy to know the differences in raising equity using the stock exchange and the OTC trading facility which we will discuss below.

Development of OTC trading facilities

Raising capital through the Over-The-Counter (OTC) trading facility was first conceptualized and launched nearly a century ago in 1913 by Pink Sheets, New York. Pink Sheets represented the first statistical organization that systematized information about issues and quotations in a centralized location. Before that, issues and trading of securities were largely individualistic, through advertisements in publications by separate entities like investment houses, dealers and brokers.

In Taiwan’s case, the advent of their OTC trading facility served the purpose of tackling their growing problem involving illegal brokerage of unlisted stocks which cultivated excessive risks for investors. Under the instructions of the Securities and Futures Commission (SFC), this development established an avenue for SMEs and investors to trade unlisted stocks in a legal, secure and transparent fashion.  It was only two decades ago that these financial institutions catering for Small and Medium

Enterprises (SMEs) started to operate in Asia. Today, SMEs seeking capital through OTC trading facilities can choose from a multitude of countries such as United Kingdom, United States, Australia, Taiwan and Singapore. Appendix 6 shows a list of some OTC trading facilities around the world.

Raising funds

Besides common stocks, equity can be raised through an array of financial instruments that include preference shares, debentures, bonds and convertible notes. The availability of these various types of financial instruments varies from country to country. Investors can invest in these companies through the trading platforms provided by OTC facilities, which are currently either using a matching or market making system.

Cost of fund raising

Depending on the country of listing, there are various cost components of the listing process such as application fees, underwriting, auditing, corporate advisory, placement fees and legal services.  These components can be divided into fixed and variable segments. For example, a conventional listing on OTCQX in United States can cost approximately USD 37, 000 in total. The fixed components are the fees charged by OTCQX which makes up about 30% at about USD 11, 000.  The variable component depends on the quoted fees by the Designated Advisors for Disclosure (DAD) which is estimated to be about USD 26, 000 in United States. The variable costs components are reliant on which corporate advisor the company engages and of course, the average domestic pricing in that particular market. In United Kingdom, total costs are estimated at USD 200, 000 of which fees charged by PLUS Markets is about USD 75, 000 and the rest amounting to USD 125, 000 goes to the flotation advisor.  Issuers looking to raise equity from the OTC trading facilities can expect the bulk of payments to go towards corporate advisors, which can provide legal and accountancy services too. In fact, the average cost of raising equity through the OTC trading facilities can range from USD 22, 000 to USD 375, 000. Besides preparing for the initial cost, companies have to be aware that the continuing quotation of their company’s securities requires an annual fee charged by OTC operators and the other relevant service providers. Annual fees can range from USD 22, 000 in Singapore to USD 44, 000 in United Kingdom.  While cost is a key concern for many companies seeking capital, it is not the only factor to consider.

Other critical considerations include the ability of the OTC trading facilities to improve the company’s public image, the efficiency of the application process, the degree of corporate governance and disclosure requirements as well as the investors’ intent.

Liquidity of OTC trading facilities

OTC trading facilities are generally characterized with lower liquidity levels compared to the main exchanges. This is largely due to low shareholders spreads and the investors’ mindset of maximizing their potential returns by holding shares for the longer term. In United Kingdom for example, the average daily trading volumes in the OTC trading facility; PLUS Markets, is a few million shares compared to the main exchange; London Stock Exchange, which averages a daily trading volume of over a billion shares.
Disclosure requirements

The average time for a company to get listed can be from 3 to 6 months, based on the location of listing. For the OTCQX in United States, a company can take about 6 months to get quoted which includes the fund raising stage. The degree of disclosure is also substantially more rigorous comparatively as companies have to be in compliance with Financial Services Authority (FSA) in the reporting of areas such as their financial condition, performance, course of business and major developments.

The frequency of financial reporting ranges from quarterly reports with ASSOB to annual reports in the Emerging Stock Board, which also calls for the production of a Chinese version. As a matter of fact, companies can expect the minimum requirement for OTC trading facilities to be the submission of a financial report on an annual basis.

In cases where companies fail to comply with the required degree of disclosure, they are liable to face certain actions undertaken by the OTC operator against them. Mostly, OTC trading facilities use a sequential process of increasing severity in their penalties. A warning would first be issued, followed by suspension of trading. Only with further persistence of disclosure problems would trading be cancelled or result in delisting of the issuer’s securities.

OTC Qualification

Company qualification criteria in getting OTC listing can differ greatly between countries. Trading facilities such as Pink Sheets in United States and Emerging Stock Board in Taiwan have no prior requirements for acceptance. Conversely, more stringent ones like the OTCQX in United States have requirements such as a minimum paid up capital, shareholder spread and sufficient on going liquidity.

OTC Capital, Singapore

The youngest of such OTC operations is OTC Capital. It is the only market making electronic trading platform in Singapore for the shares of unlisted Singapore incorporated companies. The platform is managed by Phillip Securities Pte Ltd; a major stock brokering house based in Singapore with operations in 11 countries.

Phillip Securities first conceived the idea in 2003 of introducing an OTC electronic trading platform for unlisted securities, to help SMEs raise funds for their business needs. At the same time, it would enable the risk tolerant investment public to invest in these growing SMEs. This was in line with its business strategy of offering to its clients, a comprehensive range of financial products and services.

Through its various agencies, the Singapore Government showed its continuous support for SMEs by offering a number of financial assistance schemes. There was an increasing lobby by the SMEs in Singapore for more financing avenues. A panel comprising representatives from the private and public sectors was formed to address the perennial issues faced by SMEs in gaining access to finance. In its report entitled Financing for SMEs, the panel proposed the establishment of an OTC facility as one of its recommendations.

The Government amended the Securities and Futures Act in 2005 to allow companies to raise funds not exceeding SGD 5 million (USD 3.5 million) within a twelve month period, without having to issue a prospectus. This paved the way for the establishment of OTC operations.

OTC Capital commenced trading on 7 August, 2006. Its operator, Phillip Securities, also plays the role of a market maker as well as the depository/custodian function. To be eligible to invest in OTC Capital securities, investors need to be registered by filling up a short risk profile online questionnaire found on the OTC Capital website and hold a Phillip Securities trading account. For more information on OTC Capital, interested parties can visit www.otccapital.com.

Singapore as a centre of commerce and finance

According to the Investment Environment Risk Rankings for 50 Countries issued by Business Environment Risk Intelligence (BERI) of the United States in April 2008 where Singapore is recognized as the leader in Asia for investment environment quality using operations risk, political risk, and remittance and repatriation factors as yardsticks for measure, surpassing many major powerhouses. Such positive global results place Singapore in a favorable position to be a future regional leader in the OTC scene.  Besides Singapore’s position as a thriving financial center in Asia, foreign companies incorporated in Singapore and local companies choosing to raise capital through OTC Capital can also enjoy an enhanced public image, through its association with being quoted in a strong regulatory environment.

Benefits for companies 

While OTC trading facilities are more established in United States and United Kingdom, the popularity of such facilities is gaining momentum in Asia and the rest of the world. Within the past two decades, the OTC scene in the Asia Pacific region has sparkled to life, including Singapore.  OTC trading facilities have been a proven cost effective and faster method to raise capital for  companies seeking to accelerate their growth.  See Appendix 7 for the comparison of requirements between OTC Capital, Singapore Exchange (SGX) Catalist Board and the SGX Main Board.  OTC trading facilities have generally exhibited appeal to small and medium sized companies in various industries, from financial and technological to health and chemical. In fact, most of the OTC trading facilities in the Asia Pacific have more than 20 industries represented. The average market cap of companies in OTC trading facilities are typically smaller compared to the stock exchange and would be in the range from USD 2 million to USD 350 million.

OTC Capital’s initial cost of quotation is about USD 220, 000. Annual cost incurred which comprises of the corporate advisory fee and quotation fee is about USD 22, 000. It takes an average of four months to get a company quoted OTC Capital. There are no minimum profit criteria or shareholder’s spread which companies must meet to get admitted onto OTC Capital. However, the company should be in operation for a couple of years with a good and scalable business model. Once admitted on the platform, companies are required to release their half yearly unaudited financial statements, full year end audited financial statements as well as an annual report. Other disclosure requirements include interested party transactions, significant

transactions, changes in company’s securities, corporations and changes in key management positions.

Investor benefits

OTC trading facilities provide investors an additional avenue for investment in growing SMEs. An appealing highlight for international investors is that there are no taxes on capital gain and dividend in Singapore. This represents substantial cost saving for investors based in economies with a high investment tax structure.

OTC investors can earn potentially high returns with their exit strategy in mind such as selling shares over the counter or when a company exits the trading platforms for an IPO or a trade sale.
Globally, many companies have left their respective OTC trading facilities to either move up onto second boards and national exchanges or to get involved in a merger and acquisition. Matured trading facilities like OTCBB of United States currently lists 3,689 companies, has observed over 800 companies upgrading from its trading facility since the start of its operation. In essence, these companies have demonstrated the benefits reaped from OTC trading facilities, sparking off their next phase of growth towards global prominence.

OTC Capital seeks to enhance investors’ potential returns by admitting companies from various industries with sound and scalable business models, and a strong management team. It currently has four companies trading on its platform in sectors such as information technology, telecommunications technology, food and beverage and precision tool manufacturing. The platform is looking to quote several other growth companies from its pipeline in the near future.

Trading of OTC Capital securities can be done electronically by logging on to www.poems.com.sg or by calling a trading representative from Phillip Securities.
附件5：其他國家的Country Reports (摘選韓、星、菲3國)
1. 韓國
Country Paper: Korea

(1) Overview of SMEs in Korea

o Definition: In manufacturing case, less than 300 employees or paid-in capital 8 million dollar or less

o Composition: No. of Companies(3,022,053; 99.9%)

No. of Employees(12,445,088; 87.5%);  Account for 48% of GDP

Amount of Export (’06: 104,152M$ (32%) 

    ’07: 112,752M$ (30.4%) )

# Exchange Rate : KRW1,000=USD1

(2) SMEs Financing

Amounts of Bank Loan

	
	06 1-6 Net Diff.
	07 1-6 Net Diff.
	08 1-6 Net Diff.
	Balance to June

	Loan by KRW
	21B$
	40B$
	47B$
	438B$

	    Large 
	-1B$
	3B$
	12B$
	48B$

	    SMEs
	22B$
	37B$
	35B$
	390B$


o Policy Loan by SBC

There are 6 kinds of policy loans by SBC as follows:

Loan for Venture Business Start-up(2008: 640M$)

Provides financing for venture firms in their start-up and early growth stages

Eligible for support: less than 5 years since it started up its business

Loan for Commercialization of R&D Results(2008:120M$)

Provides financing for eligible SMEs preparing to commercialize their intellectual proprietorship, the R&D results from national project, and/or Industrial-Academic R&D institute joint research projects

Loan for Innovation(2008:644M$)

Provides long-term, fixed rate financing to SMEs to acquire machinery, equipment or real estate for expansion or modernization

Also, loan to knowledge-based firms

Loans for Industrial Structure Adjustment(2008:125M$)

Provides financing and consulting assistance through “Enterprise Restructuring and Trade Adjustment” initiatives to give SMEs a better chance at adapting to today’s dynamic global economy

Loans for Stabilization(2008: 890M$)

Provides raw material purchasing support loan and helps SMEs in distress as a result of disasters

(3) Major SMEs Policy

(Object: Promoting start-ups and entrepreneurships)

The SMBA creates a favorable environment to promote start-ups and entrepreneurships with various programs and services such as business incubators(BIs), SME Venture Start-up Fund, consulting services.

(Object: Enhancing Marketing Capability of SMEs)

The SMBA is expanding the foundation of exports for SMEs to support their successful entry into overseas markets and reinforce their export capability as well as enhancing their global competitiveness such as public purchasing of SME products, participation in overseas exhibitions, promoting global brands.

(Object: Fostering Venture Business)

The SMBA ensures that funds, human resources, land or other production resources flow evenly into SMEs by facilitating start-ups and development of innovative SMEs through deregulation.

Promoting M&As of Venture Companies: The SMBA has eased relevant regulations and provided incentives for venture business, such as tax benefits in order to boost active M&As of venture businesses.

The Fund of Funds: The fund, worth about $1 billion, was created to promote investment by venture capitalists.

Stock Company for Start-Up with New Technology: A stock company can be established by investing cash and cash-in-kind of universities and research institutes to commercialize new technologies.

(4) SBC Activity

SBC executes loans and non-financial programs to assist SMEs. Major programs are information services, marketing assistance program, IT promotion program, Training services, consulting services, and international cooperation program.

o Consulting Services

Provides comprehensive customized support based on business conditions via on-site diagnosis and consulting (1,677 companies in 2007)

International Engineer Placement Program: 

Search and link highly skilled international engineers with promising Korean SMEs in need of the engineers’ skills and experience.

Supports engineer searching fee, living allowance and airfare.

(5) Other Issues

   o Balance between private loan and policy loan 

   The market oriented researchers have argued that Korea should reduce policy loan to boost private financial market. On the other hand, many SMEs want to increase policy loan because most banks only consider financial statement rather than firms’ future outlooks when they apply loan to banks. As a result, many start-up firms and venture businesses have very difficult time when they want to borrow money in the market. Because of these disputes, we do not much focus on how to manage policy loan effectively and efficiently. 

   o Lessen Social Polarization Problem

   To reduce social polarization problem, the government should help lower level classes. Now, the Korea government provides some welfare benefits by assistance SMEs(in kinds of workfare). However, some people doubt about the function of helping SMEs. 
2. 新加坡

APO Study Meeting on SME Financing 4 – 7 August 2008 Country Paper: SME Financing in Singapore

Introduction

Access to finance is a crucial factor that determines the capability of SMEs to undertake productive investments to expand their business and to employ the latest technologies.  Despite their dominant numbers and importance in job creation, SMEs traditionally have faced difficulty in obtaining credit or equity.  Closing the financing gap and increasing the availability of financing for SMEs is an important area to the government of Singapore. In this paper, we will share the Singapore Government’s approach to SME financing and look at the SME financing landscape in Singapore, touching on the spectrum of different government and private sector initiatives.  

SME Community in Singapore

With SMEs taking up 99.4% of all enterprises in Singapore (145,620 SMEs in 2005), SMEs contribute to 45.9% of the GDP, employing 62.5% of the population. 

In the SME Development Survey 2007, as illustrated in figure 1 below, SME respondents who encountered difficulties in raising funds feedback that the main challenges were high loan interest rates, lack of collateral, and demand for extensive documentation. In response to some of these challenges, SPRING noticed that the financial industry have been tailoring some of their loan offerings to directly address the constraints faced by SMEs. For example, to address the problem of collateral, several banks are offering unsecured loans to asset-light SMEs. In addition, to help SMEs with poor financials and lack of track record, some of the banks have relaxed their application requirement by requesting for only the 6 months’ bank statements of their clients instead of insisting on the submission of financial statements. 
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Our approach to SME Financing

The Singapore government adopts a three-pronged strategy to helping SMEs gain access to financing as follows:

1. Develop financing instruments jointly with private sector players to catalyse private sector financing

2. Establishing a pro-business environment for SMEs through reviewing relevant regulations 

3. Increasing access to financing for SMEs and creating awareness through finance seminars and fairs 

The strategies adopted are developed based on four guiding principles:

1. the private sector should still be the main source
2. the government aims to catalyse solutions in areas where there are gaps

3. to involve the private sector in government financing schemes

4. the government aims to withdraw when private sector solutions are in place

When SPRING Singapore started looking into the issue of SME financing in 2002, there were only a few financing options available. Financing was primarily debt financing and SMEs had few options should their applications be rejected by the banks. Today, SMEs enjoy a variety of financing options. Figure 2 shows an overview of the SME financing environment in Singapore, classified according to the stages of growth. This figure is not comprehensive as it excludes many private sector instruments, but provides a summary of the initiatives and schemes that SPRING has been involved in. 
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The general life cycle of most businesses begins with the start-up phase to growth, and finally to internationalisation. At different stages, SMEs would have different financing needs. 

Start ups usually have relatively low cash flows, as they focus on establishing networks and branding. Yet, they require funds to purchase capital assets and maintain working capital, as the business is yet to be able to generate self-sustaining cash flows.

Although the operations of growth stage companies can be financed by recurring operating cash flows, it still needs additional funding to capitalize on new investment and strategic opportunities. Thus, the growth stage company needs funds for capital expenditure (for instance, expansion of production capacity), working capital (for instance, expansion of market share through building of new distribution channels) and R&D to expand its product offerings.
Companies, which seek to globalize their business operations, need large amounts of working capital for marketing and branding activities such as advertising, attending trade fairs. These spending are essential as the company needs to compete against well-established players in the foreign country. 

· Large amounts of capital expenditure will also go into the building of factories or offices overseas.

· Trade financing facilities are also essential to internationalising companies which are involved in import and export activities.

Initiatives for SMEs in the Start-up stage

SEEDS (Start-up Enterprise Development Scheme) provides innovative Singapore-based start-ups with a matching dollar for every dollar an investor puts in the business, up to S$300,000. It is a scheme for start-ups that are creating innovative or intellectual content with strong potential for success in the international markets. 

To further stimulate investments into seed-stage companies, the Business Angel Scheme was launched in Sep 2005. Under this scheme, Business Angel Funds are set up by pre-qualified groups of business angels, with strong records in investments and business management skills. Start-ups which have been evaluated by the pre-qualified Business Angel Funds will be given in-principal approval for SEEDS funding. For every S$1 invested by Business Angel Funds, the government will invest S$1, up to a maximum of S$1 million. This scheme brings together business angels to invest in start-ups with a matching dollar, up to a maximum of S$1 million. 

As start-ups usually have no collateral, the Micro Loan Programme allows start ups to borrow up to S$50,000 for equipment purchase or working capital without the need for collateral. Working with the private sector, SPRING implements LEFS through working with 14 financial institutions.

Enterprise Investment Incentive Scheme aims to attract private equity investors to fund start ups. This is a tax incentive scheme which provides investors with loss insurance to insure against loss in investments. It provides tax deduction for investors in start-ups by deducting up to S$3 million of losses against their taxable income.
In addition to government-assisted financing, the private sector also constantly develops new financial products for SMEs. To address the problem of collateral, several banks have recently started offering unsecured lines of credit to asset-light SMEs (similar to our microloan). These banks include DBS, UOB, OCBC, Maybank, Citibank and Standard Chartered Bank. 

Initiatives for SMEs in the Growth & Internationalisation stages

Growth companies can tap on the Local Enterprise Finance Scheme (LEFS), which is a fixed interest debt financing programme that provides SMEs with credit facilities of up to S$15 million to upgrade, strengthen and expand operations locally. Much like the Micro Loan, SPRING implements LEFS through 14 participating financial institutions.

The Loan Insurance Scheme (LIS) works by providing loan insurance for a portion of the loans disbursed by a financial institution to a borrowing SME. A credit insurance company insures short-term trading facilities against default risks and the insurance premium is shared jointly between the SME and the Government

The Growth Financing Scheme is an equity financing scheme targeted at growth stage companies which have already completed product development and would like to seek private equity investments for their overseas expansion. For every S$2 raised from a third party investor, the government will match S$1, up to S$1 million. 

The Internationalisation Finance Scheme (IF Scheme) provides both Singapore-based companies and their overseas branches in their internationalisation efforts through providing a partial guarantee on defaults.  It includes working capital loans and asset financing loans. 

The Trade Credit Insurance (TCI Programme) provides exporting SMEs with affordable access to trade credit insurance to enhance their global competitiveness. By pooling demand for trade credit insurance, thereby generating economies of scale and diversification of risks, the TCI Programme is able to offer premium rates normally available only to companies with significant trade volumes. 

The Enterprise Fund is targeted primarily at non-technology and asset-light Singapore-based enterprises that exhibit good growth potential and have viable business plans. These companies typically are looking to grow and expand their businesses overseas. The Enterprise Fund is structured as mezzanine capital, through the use of preference shares or convertible loans. Specifically, the fund will focus on sectors such as business services, consumer and retail, manufacturing, supply chain and distribution businesses.

The Over-The-Counter (OTC) platform allows shares of unlisted companies to be traded, thus filling a capital funding gap between what is offered by the Stock Exchange IPO and private equity. This platform is a self-regulated equity market, targeted at SMEs with strong growth potential. This platform can also be utilised by enterprises which seek funds of more than S$5 million. However, such companies need to issue a prospectus. Issuance of prospectus is not required if the targeted amount if less than S$5 million. Some major advantages of OTC capital include significant cost savings of about one third of conventional IPO listing costs and faster processing time. 

Other Supporting Initiatives

Deal Flow Connection (DFC) is an online portal to connect entrepreneurs seeking funds to sources of funds, through the assistance of intermediaries. We have passed the management and ownership of the portal to DP Information, who is in the midst of expanding the scope of DFC beyond mere facilitation of financing deals and improve SMEs’ access to financing by taking the portal to greater heights.

A financial management guide called the Financial Handbook for SMEs was jointly developed by SPRING Singapore, The Association of Banks in Singapore (ABS) and the financial community. It aims to enhance the awareness of the best practices in financial management and update SMEs on the various aspects of financing.

The SME Credit Bureau is a central database of objective credit-related information on SMEs. SMEs can use the information to support their applications for funds. At the same time, potential fund providers can use these information to conduct an objective credit assessment of the applicants. The existence of a SME Credit Bureau enhances information transparency. Therefore, creditworthy SMEs will find it easier to get credit facilities. 

Developed by Infocredit and ASME (Association of the Small and Medium Enterprises), in collaboration International Finance Company, the Singapore Business Toolkit is an online self-diagnostic kit that allows SMEs to identify their weaknesses and thereby utilize the recommended solutions to address these issues. Dun & Bradstreet is currently developing Version 2 of the toolkit, which is expected to be ready by this year. Addition features include global/local business directory, automated quiz and survey builder, different tiers of membership.

Conclusion

To further improve the financing environment for SMEs, financing gaps will be identified and filled. Other initiatives that make it more conducive for SMEs to grow will also be explored. 
We plan to continue studying and exploring new areas of financing, such as financing for Intellectual property / Technology companies, mezzanine and equity financing for growth enterprises. We will also be reviewing current schemes to improve and enhance efficiency of using funds and working with partners. We will also continue to educate SMEs on financing and financial management issues. 

3. 菲律賓
Country Paper on MSME Finance Philippines
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Project Code: 34-GE-STM-B Financing odf SMEs
Overall Lending Environment for SMEs in the Philippines

By: Benel P. Lagua

The Philippines defines small and medium enterprises (SMEs) either through employment or asset size. In the NSO classification, SMEs are categorized under the following conditions: micro if less than 10 employees, small for 10-99 employees, medium for 100-199 employees and large for enterprises with 200 or more employees. On the other hand, the Micro, Small and Medium Enterprise Development (MSMED) Council uses asset size as its basis for classifying SMEs. Under its definition, as provided in the Amended Magna Carta for MSMEs, a micro enterprise has assets up to P3 million, small has P3,000,001 to P15,000,000 and medium has P15,000,001 to P100 million assets. 

Just like in most parts of the world, Philippine SMEs are considered important drivers of the economy. The sector which, according to the National Statistics Office (NSO, 2002), makes up 99.65% of all registered businesses enterprises in the country, have potential significant contributions to poverty alleviation by providing means of income and employment to about 71% of the labor force. Estimates however, of the sector’s overall contribution to the economy has been starkly low at 32% of GDP. The problem lies on the ability of SMEs to grow and develop as a sector.

Lack of access to financing is recognized as one of the most limiting constraint to the growth of Philippine SMEs. The problem however, appears not to lie in the supply of funds potentially available for SME lending; it is rather, the difficulty of access to these funds. Banks remain reluctant to lend to SMEs because of their general aversion to deal with a larger number of smaller accounts and the costs and risks involved in it.


The following section presents a summary of the paper that was prepared by this author for the previous APO study meeting on SMEs access to finance. The discussion focused much on the policy environment for SMEs in the Philippines. It also included some recommendations that could improve the status of SME financing in the country. 

The Magna Carta for MSMEs

 
To support the fostering of a dynamic SME sector, the Magna Carta for SMEs (RA 6977) was enacted in 1991 and was recently amended to include the micro sector in its coverage through RA 9501. The law aims to set the pace for SME development by providing a systematic approach in reaching this goal. It created the Micro, Small and Medium Enterprise Development (MSMED) Council to “spur the growth and development of MSMEs” and “carry out the policy declared in the law”. The Council is tasked to coordinate all efforts of both public and private sectors towards SME development and come up with plans for specific sectors to enable them to graduate from one category to a higher one. The same law created the Small Business Guarantee and Finance Corporation (now Small Business Corporation) to take charge of implementing comprehensive policies and programs to assist MSMEs in all areas particularly in financing. Even banks’ operations were aligned to the developmental needs of SMEs, by mandating private banks to set aside a portion of their loan portfolios to SME lending.

Mandatory Allocation for MSMEs

Theoretically, there should be enough funds for SME financing as banks are mandated by law to allocate 8% of their loan portfolios to SME financing, 6% and 2% for small and medium enterprises, respectively. The mandatory allocation was amended through the signing into law of Republic Act (RA) 9501 in May 2008, increasing it to 10%: 8% of which is for micro and small enterprises while the 2% was retained for medium enterprises. 

The law however, seemed to have not totally eliminated the access issues. While the signing of the Magna Carta for SMEs led banks to provide much of the needed credit by the SME sector, bank’s lending to SMEs has not been the same since the 1997 Asian financial crisis. The crisis created negative repercussions on banks’ lending in general, and SME financing in particular. Table 1 presents the summary of banking sector’s compliance to SME lending mandatory allocation. The table shows that total funds set aside for SME lending gradually grew from 1991 to 2006. The numbers however, suggest that changes in total funds set aside for SMEs have been erratic. On the one hand, direct compliance’s growth remained positive only up to 2002, and has been contracting thereafter. The table also suggests that there has been over-compliance on SME lending where actual compliance averaging close to 25% compared to the 8% requirement of the law. A closer look at the table gives an impression that while total SME funds have kept in pace with the movements in the banking sector’s portfolio, changes in the actual volume of loans lent out to the sector when direct, indirect and funds set aside are accounted for do not seem to favor SMEs. Net loan portfolio grew by 16% in 1998 but contracted by 2.5, 1.5 and 5 percent in 1999, 2000 and 2001, respectively. 
TABLE 1     SME Lending of the Philippine Banking System

(in million pesos)

	SELECTED ACCOUNTS
	1997a/
	1998
	1999
	2000
	2001
	2002
	2003
	Mar-04/b
	2005 (Jan-June)
	2006

(Jan-Sep)

	Direct Compliance
	      189,824 
	      202,635 
	      213,539 
	      214,729 
	      231,930 
	      233,259 
	      220,866 
	      221,501 
	      218,890 
	226,638

	Indirect Compliance
	        25,234 
	        31,477 
	        28,093 
	          9,709 
	          7,583 
	        38,771 
	        13,505 
	        14,385 
	        13,817 
	14,363

	Funds Set Aside
	          4,020 
	          6,650 
	          6,561 
	          7,192 
	          9,152 
	        11,069 
	        12,262 
	        11,377 
	        13,930 
	15,553

	    Total Funds Set Aside
	      219,078 
	      240,762 
	      248,193 
	      231,630 
	      248,665 
	      283,099 
	      246,633 
	      247,262 
	      246,637 
	256,524

	Net Loan Portfolio
	      886,826 
	   1,027,845 
	   1,001,567 
	      986,427 
	      992,243 
	      943,850 
	   1,046,551 
	   1,049,586 
	   1,122,870 
	1,227,749

	Minimum Amount Required to be Set Aside 
	        70,945 
	        82,229 
	        80,124 
	        78,915 
	        79,377 
	        75,508 
	        83,724 
	        83,967 
	        89,830 
	98,220

	Percent of Compliance (%)
	24.70
	23.42
	24.78
	23.48
	25.06
	29.99
	23.57
	23.56
	21.96
	20.89


Source: Bangko Sentral ng Pilipinas

While over-compliance on SME lending is observed, there still remains the question on whether what banks reports as SME loans are actually such. There are concerns that what banks report as SME funds are not reaching the targeted beneficiaries and that banks are still able to comply indirectly by “simply putting funds in an ever-expanding list of allowable funds for compliance” such as “placing the required amount with the Central Bank, rather than by looking for small- and medium-sized enterprises as borrowers” (Bautista, 1999; Lamberte, 2001). The Amended Magna Carta of 2008 tries to address these concerns by removing indirect compliance and limiting actual compliance under any of the following provisions:

1. actual extension of loans to eligible MSMEs; or

2. actual subscription of preferred shares of stock of the SB Corporation; or

3. wholesale lending to Participating Financial Institutions (PFIs) for on-lending to MSMEs; or

4. purchase/discount of MSMEs receivables; or

5. loans granted to export, import and domestic traders…; or

6. subscribe/purchase of liability instruments as may be offered by SB Corporation.

The Small Business Corporation


The same law that mandated banks to lend to SMEs also created the Small Business Corporation (formerly the Small Business Guarantee and Finance Corporation). SB Corporation does its share in the effort to promote MSMEs by leveling the playing field for entrepreneurs through a system of financial intermediation products that take into account the strengths and weaknesses of SMEs of various categories. As the credit champion for MSMEs, SB Corporation employs an approach which enables micro and small enterprises to graduate to a higher category. In its model called the incubation-graduation model, SB Corporation tries to intervene by proving wholesale microfinance through its partner MFIs. At the SME level, direct lending to pre-bankable but viable SMEs is the initial step taken by SB Corporation to help SMEs step-up and become near-bankable. To enable near-bankable SMEs to access funds from private financial institutions, SB Corporation provides guarantees to their loans that give comfort to banks in lending to what they consider as a “risky” sector. This mechanism is in a way a soft-entry to the formal sources of credit. Finally, as SMEs become bankable, they are able to go directly to formal financial institutions. SB Corporation ensures the availability of funds to this sector by providing wholesale funds channeled through its partner financial institutions. 

Understanding Access to Finance Problem and Creating Strategies to Address Them

Llanto (1989) attributes the impediments in SME financing to the inability of banks to understand SME projects and the high transaction costs of these types of borrowers or what he referred to as “marginal borrowers”. Tamangan, Josef and Habito (2004) attribute the weak performance of the country’s SME sector to problems that constrain firm-level growth. Their study identifies the absence/lack of appropriate production inputs, markets, infrastructure, and domestic credit and foreign investment in the country as factors that hinder the sector’s performance. 


With the recognition of these challenges faced by SMEs, the Philippine government through the Department of Trade and Industry has seen the need to plan for the sector’s development. The SME Development (SMED) Plan 2004-2010 was formulated to identify the challenges that hinder SME development and provide strategies to address them. Addressing the needs of the SME sector requires a review of all obstacles to growth which would most likely include marketing, technology, production process and design, training, enabling environment and financing. Among the various challenges and impediments that prevent SMEs from developing their potential for growth, SME financing has always been an oft-quoted area for improvement. To address this concern, the SME Unified Lending Opportunities for National Growth (SULONG) Program was also established to create wider financing opportunities for SMEs through a simplified and standardized approach in lending by government financial institutions (GFIs) involved in the program. 

SME promotion is a continuing process. To achieve the goal of making the Philippine SMEs globally competitive requires a concerted effort among various agencies capable of providing institutional support to them. The Philippine government has already recognized the need to support SMEs and has put them in one of its priority programs. Policy support has been put in place but the challenges for SMEs still remains and hopefully gets addressed with the implementation of the Amended Magna Carta for MSMEs.

The Amended Magna Carta has the following new features:

1. inclusion of microfinance in the coverage of the law;

2. increase in mandatory allocation from 8% to 10% (8% for micro and small enterprises and 2% medium);

3. increase in authorized capital stock of SB Corporation from P5 billion to P10 billion with an expansion of its power to include capacity building; and

4. a more empowered Micro, Small and Medium Enterprise Development (MSMED) Council.

Innovative Solution for SME Financing


The following section summarizes the recommendations and strategies for the Philippines cited in a previous paper prepared by this author, and are focused on three major areas: supply-side, demand-side and the lending infrastructure.

Strategies for Addressing the Supply-side Concerns

1. Provide mechanisms for equity financing and facilitate lending in the stock exchange and mezzanine SMEs.

2. Strengthen the guarantee system led by Small Business Corporation.

3. Develop the capacity of bank personnel to service SMEs through appropriate lending technologies.

4. Provide supplementary facilities and other incentives for bank lending to SMEs.

5. Develop a bond market financing mechanism for SMEs.

Strategies Addressing Demand-Side Concerns

1. Improve the transparency of SME borrowers.

2. Encourage SME business providers both in the government and private sector.

3. Build on the underground sector and formalize the informal sector.

Strategies for Overarching Lending Infrastructure

1. Empower the MSMED Council and localize its efforts.

2. Establish a clear database of SMEs. Statistical coverage of the small business sector is clearly inadequate, especially of the informal type. 

3. Pass the law on the credit information bureau.

4. Improve legal framework and supporting institutions.

5. Streamline registration and administrative requirements.

Current Initiatives


Given that collateral has often been mentioned as hindrance to SMEs access to credit, the Small Business Corporation has taken the lead to promote and launch the risk-based lending movement as an effort to remove the ties that bind the debt-collateral mentality to the present credit and financial system in the Philippines. Through this initiative, SB Corporation hopes to shift credit assessment to the enterprise itself rather than its capacity to put up collateral to secure its loan. With the launching of the risk based lending movement comes the promotion of financial literacy and transparency among SMEs to complement the financial institutions’ adoption of a fair and more progressive credit assessment stance. This move will not only increase SMEs access to finance but will as well allow financial institutions for a better analysis of the probability of borrower default. The Small Business Corporation believes that this is a key paradigm shift to address the 3As of SME lending—affordability, availability and access issues. The move shall also serve as a call to action to all stakeholders of SME financing both in the supply and demand side.
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Figure 2: Overview of the SME Financing Environment
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Figure 1: Challenges to SME Financing Environment
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