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| eo2s | I=7|¢28(BBB)2| AEtnt 710
= ZH=30 F= A
gt 3 o

2 =2 9= BBB(British Business Bank: g=7|93)2] AF-§ =92 Hawel W,
FQ RIS Jhekal g A gt g A AAES =Eelth 28 Wi
oh3t 2ot 34, BBBE HAF82 vl Jaeko 2 KrHg (additionality) ¥} thA|1
(displacement) 7423t} o]F QJ8f) AAGE Alwe] AA 27108 YIHT§7 T O R
Aggol B7Fs A ERleke s o slstal Qlck EA, BBB:= 2% Al A A A

THElA] okt AR BASHE 1 mReEofA vkt 2~3 IR EE AEsHs Ao]

A7 m3olch, AA|, BBBE FAWES] ofeh 454 £4, fESENEA, dhE 9HAS: F
AR} RIS EQlste] F4v1900] ik AHe) HgE e Sel o Fefalet
BBBY| o] 22 Akl AAe] thAlzh AREEo] B3k @ 4 glow, AT AR
ot o elslol 9 AT R Bav]9l e SIS Sl TakEE
78 7E RS FI5KL B4 90] AEE 4 Gl T Srhe tleBlsi o] a4

8 ’Z\‘ 20U B
Slal Qe S 24719 B89 Ao BBBY) Al A9 AsiAle askct
e[ I British Business Bank, HZHZg, 271, Chx|Ad
HEtedes | G P34
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| Abstract | BBB as new scheme for government—sponsored finance

and its implications for Korea

Jae Sung Park

This paper presents an overview of missions, policies, and programs of BBB(British
Business Bank) and discusses reflections upon government—sponsored finance in
Korea, Main conclusions are as follows, First, BBB highlights ‘additionality’ and
‘displacement’ as key standards to set desirable policy directions for government—
sponsored finance, This means that government—sponsored finance should not crowd
out private—finance, but focus on supplying various financial instruments for SMEs,
Second, BBB puts an emphasis on expanding credit for SMEs by providing funds and
guarantees for private partners, instead of directly giving funds to SMEs, Its main
goal is stated to create £2—3 from private financial markets per £ 1 from government
budget. Third, BBB makes an effort to increase the size of alternative financing for
SMEs by adopting new business programs such as Investment Programme, Enable
Gurarantees, and Enable Funding, which can mitigate the risk of financing for SMEs,
supplying the instruments for debt funds, securitization, loan loss sharing,

This BBB case suggests that the goal of government—sponsored finance cannot be
to replace the market, but should be to catalyse the market, Also, it implies that to
increase the supply of finance for SMEs, it is crucial to strengthen competition among
private financial institutions and diversify financing options that SMEs can choose,

Although the government—sponsored financing scheme in Korea has accumulated
a long experience of supplying loans and guarantees for SMEs and has had stable
outcomes of its own financial assistance programs, the case of BBB is much
worthy of note, In the financial reality where Korean SMEs are heavily dependent
upon government—sponsored loans and guarantees, BBB represents itself as the
reinterpretation of the roles and functions of government—sponsored finance,

Keywords I British Business Bank, government—sponsored finance, additionality, displacement

| JEL Classification |~ G29, P34
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AATHE S04 FA7} el ) clolol g B Gl AT A2 /1A
obyl o] A Thekol et FEAAS Btk FolN F1EHoE RN RS E
5} QJth(Buchanan and Tollison, 1984; Balcerowicz, 2004; Bjgrnskov, Dreher, and Fischer,
2007; Kau and Rubin, 2002; Cho and Kim, 2001; Lee and McKenzie, 1988; Gwartney, and
Wagner, 1988). o] W] Hag-go] ofat Yapdsl B ofd) Tejun LYuLTete A
Hagol Yo £8AS B o] Qlo] BaBslas Aot ole} Beisle] B Hopl A
WIS ShEls Alo] “ax B40) AuEE ol ofiz A4 7]Rjeh o] saxjele] AAH
A28 040] ok o 7 x}:LO I3 Ho]: 5= AL 4 EXA} ;Hxﬂuvo] %}_ﬁq;\%g z‘zly_z‘sp]
et SEHo AuTE Bl T Saxje] Agolt ASlA 714 4TS SIS B}
ok Stk ofulebm S|4 4= olck. 5, Gkt FAolR A B4 AR 9 ABTroRA
YR 0§44 A¥sto] HahA WA O R FATFS FRAUTH: /AT oS zait
(Elcock, 1995; Frederickson, 1991; Alford, 2002; 84l - o]33] - Ze|Z, 2010).

JZhd JRAFgo] o] e IS £kl QA o]E ofBA| TS ZQIVE? o5 SiA=
AMFg-2) vAst A weke: grlslr| sk wet 7|& 0 2 BBB(British Business Bank, %=+
7|1 423)7F AASHAL Q= AAFEY] “F7Hd(additionality)” ¥ “cf A4 (displacement)” & 118

3 2= Qlt} HypAdolet nlzk 287 o] AL BEEHA] obs Lo AT o] At THEo 2K
AR AAR F27190) that AFE7e] Fvt FTlske AL oujsitt, ulebA Brpge) Ads
HellH= AFgo] eFEA e F$-(counterfactual)oF Bliste] FAFE FF2 HIE
Sgslolol dick 5, WIS T glol F47190S 918 F Tl SUIIlek ek A
A2 AL 915t Ae) Belo] s 0] A0 o] 3} Hofo] 2|9 AL T} 3t Holo] 29 HiAIS %)
3= 2L ousic}, = ST AL 348 AAE-So] Y T3t B 7| 5]n]L-9] /fdolct.
Wﬂ“ & H7W°ﬂ o Sl Aidoni) gaidge] Figo] Aot $4ET 27
H|E84S 71271tk BBB: Huish R4 o) shao)
EEX*O‘ “MVU “fﬂ% AR5 Bh AR AR eFolztar A ofskal JItHBBB, 2014b).

OE

1) 28I¥3l= 20154 128 SIS0l Z2871SH0| Liok H|IMS MAlsH=s MeiEEd Mo +5!_._§|J7H;|am 29K =4 28
WS gisks ZZTEICE 012 “MAU2H £+oxt AES HMIAR X[ S2UCL(ZLIYUR, 2016, 04, 03), “ '+2Xt 4 o 28
o= M&(HLIEH0], 2016. 05 24) 59| ZtE H=E AlxE 4 Qlrt
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L)
N rlo
ox,
12
o
%
B
=4
wx
ox
1o
e
o
J f
ox.
Mo
o
1o
5
ox,

[e)

= H T
ExE JEugig o 2eh A (market failure)?2] B LKL, 2005; UF7]
2008 5), A2l "I T BAA Bz ARE F7I7F NATEH o]
ALY B4 = Qi 2013). Eet A7 Hutch T o)a A3l 4
A AT A B shof 84ke] AH 282 ALY, 71E A
AL AR AR AR gl Z4l& 2eFTHADB, 2014). E3F AT 2
o AL AgEEl 258 4 9lon
g - 44E - =Sk 2014). otk A
A A ez Brigte M 7|47

ol diet A714 G539 52 2AWIHSAR - 0719, 2013; °]7]%, 2011;

N
N
o
1
2
2
o
T
£

f
rl
:
-

o2 = p
PUREEASY)
3w oj

N bl
Ho>

o o o fr e

;
o
re
o 3¢

PN of
>
o2

o
Lo

— B o
2 ol o
1 i (Il

Ho 3 ABFE A B AT BAL WS 4%

2 o 2ok Qlcks HolA] Hhea AT W
& ARSI QU ol AATFO) oFH RUT AT B JATFo] ofE TS 43I of |
752 315tk Shvlol that AAH Tt HEE T WAl N A AIS AT Saxt
FA0) BUZGE of7]4 AvtelS 2 5 9 Aoltt. BBBO) Aol vie At 29 W
oAb A S A Tgo) W W male] §-83 a7t | Ao Y

2 1=go] TAe Tt 2k, AL ANAS 217} BBB 0] W4t 32153 §o] e BBB

sttt A VAo A= BBBO| 28 T2 IS Al A VAL A I 2zt
BBBO| Aot =) R Bl vhEth Al VIl = BBBY A7} gt A &a-goll A7
A

2) NEAI = HE HILHEOZ QI 2IE0| 2 ZR0l= T HSote B4 52 ME5I717t 20[5HK| LASOZM AIE0|
Sulste SdE 7t2I7Ich eIt 5258 ER0ll= XIAXe] /g 4Sste MES HYORE)E FueezM X 2
ot B35 7t 20| 7tsoiLt, FEIH 2E56 A0l =2 0XES FiloiHzt= AE9(2i0] 2 XU} AERR0| 22 RIXt
£ 758 A= oMz XZUHEXXEZSAN7E X2 32 HEEM AZAI7H LUMSHTHStigltz and Weiss, 1981;
Lerner, 1999),
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|I. BBB &2 iiE

BBB= 27|99 “ti& Y (discouraged borrowers)” o] AF2]4] A= thiFEHA] oof w}E
B g ke s Skl T4 tlEedEold 20089 22 559171 olF Al8ti=2
Sao] wg} thpo] Fa7Io] AgArglel ofEles AW, Ty LA QAT 2E
E7)eh= Ao F53 AL 7Rk BBB &8 A $47149] oF Agxy d% ¢ #jg
A& A1 714 E(BIS; Department for Business, Innovation & Skills)2] ZAFHE 1A
o] w5 AT Tske] o33t 22 #AIE XAk QITh(BIS, 2013b).

fr mo o

« 2] Fa7IAES AloA & e 58 ke BAsket B mEle TleolA ¢
[¢]
AN

)

¢ “P2P lending”, “Crowdfunding”, “Mezzanine Finance’ & t¢H &85t st QA=

7F WAL glo, 2 ofAds] Rt

o8 thao] ARHW F7h40 F§ B w2 A4S T3k LAl F§ wo] e
2Qlo] FRSITER of /|4 SO o} FHIAE SH=r}, uh, F47]19219] Fgol ik ol
oF AA(S3] AR B FE o P o7k e,

C FAV|YES LS| thE AU At glom, 39 19] uto] Kple] sk
AS Qrka ggska o

AR FATIUE A FEZEIY W AR el TAS, AR shie] Heps
W AR F§ ADAAZ TASRIC F47]959) o 2 B AN AT 5
e}

o] 7 F47190) AH tE UL A3 AA Ao Fee fesis Ao A4EA,
719 E47F GDPol A X HlFo]

[e]
2= —
oF F0 AXIF F 7ME e $290 vhE, $47]9) BES HTiH 0 B4} 2As
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olof mwhet F47|¢ Fatoll et a5 E&3 HRte & 201295 E BBBE FHOE S47Y
a8 w AAE F&ohs Wetol tiFskgie. F=r AE7F 20124 of3lof A&t AA| P
Huxols RITAPE 244317, “BBBE &% 471 B4 38 ¥ 52 T8 W8eR sk
BBB 4§ ¢to] Zatw]rhHMT, 2012).
27| w6 APFsol gt 8- A 7Ies BAgRte =M Fa7] ol et a5l
XﬂOL Fadlehe Aoz AU 71, @], AR, oA
o] At A& AT EA(Good Job Taskforce)o A 2339 the £, T4 & £419
RE 55 ZAR A#stn] BBB A9} wdsto] the AR ¢14ska
o

=
U5 THNEF, 2013).

§9.

o

;z
Hu
ot
Hu
ojf
|o
fr
-
ox
i

AR Tkt Al GO F4719 B8 gl HSEAL F4719
A7 BRI Fohe BAE sldstolof At LBE thEmrks uhrlo] 2 At Anld

shuo] ESHA F4719 ARz Aol § AL otk

c o8] 7 A RS sastolor ik FA7I0l0] A9 LAL EG HEA UE oo T
geto] 23 ARl 57 ggeslo] $471% AEETe] 0% Hasie] st Al
ol

Z7HFR (£500,000 to £2m, 38} 99U ~ 3591%)) Aol m7HERL HES sjistojof
gith, Wzt AABEAZA = FE7F 241, 7|EREARS W0 ofmfigh e Fav| e A
X olgfFo] AgkEr it

mZd 3-89 gkzo] P @sict d

G HRE o] 22 AL =H3lo] 20144 69 BBBE A $EFE W HRo BT

3l AWML S-S BRB W o]t 7|2 AR :1% 19 AF O] e RARS s

BBBZ E=alyth, E3t 712 $247]¢ AW Z2IWS BEBRE ShA7] I 853}, AR
&, ﬂH%iH:ﬂ 29 o7 BRRY ALY Hob= sttt

N {7145 (BIS)7F 100% %x}s_} grosgoas We OJEH% 2300

3) AT M7E0| SN EEIE SEi2 T OIR} XIFD HZ0| B0l M2 Jithol2 MBSt B U wAS mExoz
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2718 (Mandated Arm)?l British Business Finance Limited, A%7]®(Commercial Arm)¢l
British Business Bank Investments, AH]27]3HService Arm)¢! British Business Financial
Services Limited= /g =] Qitt, 17|t 47| 8o 22 ohaat 2o, A A7)
+9, B, AHEAHAE AlEE

« A7 WA =547 ol AR wixbag Aol ofFrkal AE T4

iy

[al!
3
|o
U
ok
£

4
e A AL
AN
-

( J31 ) BBBX[H7RE

08
Hl
=l
:,IJ
I
us]
n
0%
il

BRITISH
'A B‘ANK
] ! i

BRI ERIESS] Financial services
‘ BANK (mandated arm) Limited
L REZA-ZHY AEAIDY S ZA LOEE BAYIY iy
ChAf AlRIM EXp 71 o EER - BS AH|A o

£%{: BBB (2015a).

2¢17]13%9] British Business Finance Limited AFslo|+= Enterprise Finance Guarantee &
SFGL, Enterprise Capital Funds, Start Up Loans, Capital for Entetprise Fund, Community
Development Venture Funds, Aspire Funds 5] |35 3lth, E3F A1 7]32] British Business

Bank Investments AF5Foll= Business Finance Partnership®] 47]% 5%, Business Finance
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Partnership®] v]=74 FE& The Investment Programme, VC Catalyst Fund S©] o= $ic}.
A H] 2713401 British Business Financial Services Limited G745} 7)ol djslo]
9, B8 E AAHA AS-S "HEEh, 7] G %L%OS‘ U753 (Financial Conduct
Authority) 25-€] 2H|Z} A4 2o AIAS 53| A7IR= PoP BAS i), 371 7] 3
AP Fom SHAdS HAOL oA, IT 9 SANAE, mhA" 9 A7), IR, JE 9 A,

Sluare] 59 vl gL F6 THs It

ll. BBB T ek

BBBO] 2 A7 ake 27k “wekeh 4 Bime) A, “wrkgo) dwelx) 287, “gaaA

)
A8 AlESY, "TA7IY SEAIYY FY 2R st Ay & 4 Qi

ol

1. Egi} I ZXH Eg' M

= o= = (=]
BBB= “Alg-A ] (market faﬂure)” Aol digt A U] s Fxstal o, AdS
Aaid= F2H(structural) E= H71H-5 2 (cyclical) SHA HAH A4S Fall AZAHE
Q=R a1 O‘E}(BBB 2014b), APEATe] Tk 7152 AAFE-2 F7Hd(additionality)o|th
A2 Skl S8-35S 7Hs sl Stk Aag-2 A UEA] golof st AAFg2 %’*%71%
o2 Aazao] (g ap)ol = Aol 2hste] Fskes shgiet. i o2 Fo4l8(trade
credit) 9] -9 RIZF B FAE R B BrpAo] glokar shgsto] A3 719l SEkekgith
ESF FEAHIAY AE teFsh, & Fa7]9el ot Agag Y tgskE Axska oot
(BBB, 2014c), &34 tiZ&2] ¢ o1X3] 2429 @2 E0lA Aol FE| o] lof AAe] F535
- Apufe] HlEEH Y ThsAdo] Ackar wketch vhi, 23 tjE9] dioto g A FEst
(securitization) 7|¥-& A&5] Sgetttd Fa7dol] tizt Ag35S vhfaiet 4= S Aew
ZIchstaL glck, Qlefule) W el ZeiEo] 7]RIeE F-8-450] IA F7IstaL Qe o] %3]
A A2 2% Aol Baksirkal QAR AfFage) tokels S 20199744 1009] whe=?
4) ¥= H2O| oM XSS 20144 7R3 IR M, 1009 IRES B2 HE oMol 1.4% HE 4F0|C,
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(@3} 17,5299 471 8 35S SR 5k glon, 40 2849 3 HIF-S 50% Hgre.2
w1 o3 ZR40) B (gilt rate)S 7|%

OVFS MY AT 28] B Yk gk

o
fr
A
ox
ol
ol
rlr
o
Hr
N
D3
f 7
R
oo
>
o)
28
o
o
8
'S.
+
o,
©
ol
o2
SN

( £1 ) BBBQ M2k SH} Ml X|&

ey 25 FQ 4ot x|E

i

=i

ok

- 2019 38 L7IX| CHSt BBB
— . L3 L0t & AT7|AH
) . m22g 6 & £1000 72 20143 1288 2 £718
- AIEO| BTROZ RHE51R| o= x=e =g (smaller businesses)ofl 18 IHRE,
Sa7|H0] chet 2855 Sl o=e _ =7 | (mid—cap businesses)ol|
SISt g =ses - Nte] S2IFA0N TESID preliech )
QU=X|of| RISH eSS TR

- 5 =9t BBB X2 & Z|A 50%
olMjo| Algl 47 23 | C}= 28
SBAE Sl 8= - 20144 1222 Sixl 76%

.o Be Ciust 28 8N U 2K
7} XIIEIQH=R(0f 25 25t 571

- BA7I20] st of B2 2N Y
ZIAIS Slst A ciet

) =A70e) 9l 28 Zaxo| clotst - BBBS} ICAEW(ZIB|AAEIS)7H
o7 st =A7[010| X =) H =<0 og o Sy =

Soany | MBS SgSw0l et OIS BNS OE | BSOE FUNI3 HEYH

e She MEXAF 21t (Business Finance Guide) BHZE

- 5 SOt YR8 FAU!S
- HRo| A2g 58MoR HE EoIM= el Y
- Z2340| KHRA 74x(of et US

- 2014992 SRl 2 XpEAQIEL
1.8%(2018/19E771X| 2.025% S)

£7x{: BBB (2014b) &! BBB2| Policy Advisor®! Richard Leafe@t2| mAl X2,

A= R0] Hesiel | A thdE 719 (Start—up)”, 44719 (Scale—up)”, “71EF 714

shilsiu} 2329l nl&3et 719 (Stay—strong)” &2 45kl qlct, 7192 o9 29

Ae A Ak, 710 A 12719 Bk A7 AFo] Qe 71, AFxo] nEst
]

H o2 h 84

N
P2 Aagds A1 e A4 BE 719S Yuitt, ZhzHe] it whel A §AF
(Start—up Loans)”, “HIx]EAHVenture capital products)”, “FA} ¥ HZ T2 T3 (Investment

[e)
Programme/Enterprise Finance Guarantee etc,)” 528 A ¥5HS 2pE3}slar gk,
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#2 ) BBBY X|HY =

e 712 7I= e o2
5 _ tAXIE 8XKStart-up Loans)
1017194 ol o AN== ot olgaln e= "~ _ L
o) SOl RIS g epit niet oielE Sl Hew 28 e
= es SIS ®B
MEel o Mt RREIS HIME XK Venturecapital products)
cceri= JHE SOt MAF A5 e i SI=XI0|HA CIOEST Hilx o| m=-
(Scale—up) 12718 3o M Al AISial| ol xf2na —.o—.QI._kI _fo._ HIXXZ 2 3=
Enterprise CapitalFunds, Angel CoFund, VC Catalyst Fund
EXt =2 3#(Investment Programme)
HXHE(debt funds)2F XHAE [HHTHE
(asset—based lenders)S &t M22 |2l X233
(Sfr c;ir71|o:,1 ) MEHEHS Crafet IE‘EE el HS(Enterprise Finance Guarantee)
@y—strong = MZ2{2 olo| |ty HESL 70| S BHE
ZOZEAIE siiH(wholesale solutlons)
AEAES 8% 547|H 1F 3=

£X{: BBB (2014b) 2! BBB2| Policy Advisor?! Richard Leafe2}te| mAl Xt=,

o >

BEBL: A2Fd BE 3 AUAE, A thae] gRall ue 9r-%7]-4719 AAskE B2t
2ghe At Bk 2R 19 ofuhe] 27] B9k 3~49 A1HO) B2 B7), 579 A
7hz sk 217pe] okde theat LehBEB, 2014b)

« 27] 7F (1 o)

« 37 57} (3-44 ol
2203 ool FIAE WPOR e HERAES SadTh T v§HRAL
ol 3 A1) R4 £ olE Wheiel, %, 18, B4 5 FAv1e] Aok Bt

ght,

o

Ni

2% 57k (5-7d o)
= 717 v dlolEE E8shal A ARA Z47 S Bgste] 2RI} Ao it
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71 7333 robust) 72} B7HE ARtk S 9 Ak 271 dYeR iAol gt A

Z0) MRS J5) A7 ER B AR ApEStshY Zzte] EHoA e ks 24 7153t A%
3 9ie}, BBBY %2 AsaAt sk x| okt ZeHBEB, 2014b),

« (O F ) TR7IdS vt A S5 A 28T

=
o EMHEA) T2710 dEA e el WA N 2712 A S8 = A=
« (& & ) BeFola st Medat s Aoz FaTIolA Aol SHE A=

« (F 7FA) $a71%00] o] 8

2. 2Z=89| |tz X| EE

BBB: WI7F AP Y v Ae tiAlsHA] e, mikte S T4V 58 &
of ggetol S il lee AT g AR o = %
o] Al Abdol g, A, oA B 2| A] REA] ZRtrh=
(2008)9] Aol mEH =] F471H AFGAE A FHe A7t 2,

00 Th2-=(3ks} oF 3970
ol o]2u, o] FHS ZHzte] 7| oA vl = At vlaste] FA7| ) ARG AZo] 1 oAd

o
o TS BYSIAEAL ST 5 gk
BBBE olel utet 7ol 24 A4S FEeHA pom wFE 7|3l
AFE Eo) 3471900 o
]
=]

Uz 71Ee S47)

32 AT FFY B3
A FFE BFORE o P T ek AP A4F 28 o

& % 5|9 Hx g A4k SIthBBB, 2014b),
BBB+= o]& 9Jall Ale-23= HIEsto] 8071 o] RitbargAdAE Y IEWAE AL Sitt,
W 7F AFAAFEE RBS, Barclays, NatWest, HSBC 38 A|$-238)2 H|E35}0] M&G Investments,
Regency Factors 59 AHFHF83]AF, Mercia Fund Management, Seraphim Capital 52| Hl4]
g QA E2} F]A}, Zopa2t -2 P2P lending 3|AF 5 TR -89 84S EHe)
ae= 8 ARAY 35 &5 FRol wet Aol Badt $4719E52 BBBY EYAY
O

= Wi Q= g 71de $3f SlWshe BBB 223 AlE W o Slth
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3. 3% HAE X2+ MiEst

ol
=]

BBB&= 44TA 9 719 FRERE S4799 A vt vl o] HAY 4 S-S IAsH
cjokst %.LF—,—I_(fmanmal instruments) A&l &4 g 31 QITBBB, 2014d). A LS
ZIAAQL 4 7)ol SESHA] FaL A EEs V1o oA A (Pre—profit)”, “AFY 2
(Established stable business)”, “214> HA1(Making acquisitions)” S22 A =25 A|E3ks]
“grofEkAy A7 o] - WholhA| Fg-(seed finance), TEH-= ﬂd A FAY, FEA Y, A4
=3 AABHY, AR AR o] AL 82t Jfel 7F dE AREES 2lA 28 AR 52 A4
Sk, "l AT O] A AFRA| R FA AP, A U 52 AR

o2} FHA| w5 8ol tiek QAT AP Als 7HeRt 3 el et BURE V1RE T4
7140l A Aegt 2§48 2% (Business Finance Guide)S A15-3HcHBBB, 2014d). 2¢13]AA15]9}
SEoE AATHAERE Fav|do] 8 4 e Fe A Y] AR S A5k HoltHA |50l A
B (mezzanine)ol| °]2717H4] S48 A&t o Tttt 548 A 24 oo

W2 7|dE0] mHsjof B F8 AT Ao THEES fopstha gt

L
o

4. 327|Y 28XIHe S&

BBB S 3 AR5 Aet I AR T271Y a5 A AR 2 BBBR FE e,
BBB= 7]& Z2IOHY Qe oA S271Y 58 3 MAe R MER Z2IOHS =9
Skit), ol E 2} (Business Angel Co—Investment Fund)e} Wl A7) o =4 (Enterprise Capital
Funds, UK Innovation Investment Fund) ¥ 442 §4HStart Up Loans), 25 (Enterprise
Finance Guarantee) 52 BBBZ ©o]#%% %o, VC Catalyst Fund, BBB Investment Program,
Enable Guarantee, Enable Funding 5 A2 =% At AG71E4gAHCommunity
Development Finance Association Wholesale Fund), $<%+58 (UK Export Finance products),

co

J=7] = (Funding for Lending) < 77 CDFA(Community Development Finance
Association), UKEF(F=2528), HM Treasury(G= 540 A-Fs} )
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(322 ) BBBEH LE SAVIYE SSXIHEAA Hat

Equity VC solutions
Business Angel BIS continue BBB Business Angel
Co—investment Fund Co—investment Fund
Enterprise Capital continue Enterprise Capital
Funds CEL(BIS) BBB Funds
UK Innovation continue UK Innovation
Investment Fund CIEL(BS) BBB Investment Fund
Aspire Funds CIEL(BIS) continue BBB Aspire Funds
Debt BBB \/C Catalyst Fund NEW
CDFA Wholesale Fund | CDAF — 01N
continue
UK Export Finance UKEF ——————> Lending solutions
continue
Start-up Loans SL Co(BIS) % SL Co.(BBFS) Start-up Loans
Enterprise Finance continue \ Enterprise Finance
Guarantee CELBS) BBB Guarantee
Business Finance BBB Investment
: HM/BIS BBB(BBB) NEW
Partnership Change Program
Wholesale Wholesal lution
Going to be ceased in Jan 2016 olesale solutions
Funding for Lending HM oo BBB Enable Guarantee NEW
BBB(funded by BIS) Enalble Funding NEW

* 247to| 7|p ob2le CiSut 2k,
BBB: British Business Bank
BIS: Department for Business Innovation & Skills
HM: HM Treasury
CDFA: Community Development Finance Association
UKEF: UK Export Finance
CIEL: Captial for Enterprise Ltd. (subsidiary of BIS)
UKBAA: UK Business Angel Association
BBBI: British Business Bank Investment (subsidiary of BBB)
BBFS: British Business Financial Service (subsidiary of BBB)

EX{: BIS (2013a) % BBB & Xl= S

BBB 5419 56419 AA ST wiE o2 AREAR Q1A A, S olid W Uy g
“AREAF HOJA A1 Fo] AZFITHHM Treasury & BIS, 2012; BCC 2012), 2} 7|13 & ofz|7}A]
O|FO& Z47|Y A AFo] Al oLt B 07 Qlel Fa7|UE] AAETF ] wokoH
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WS B o Bslal $47]¢9] 23% o] % I T3 (Enterprise Finance Guarantee)<
AL QUtk= ?141o] A7 7} = Sitt,

BBB &% 7 BIS?] 7|44 Fcte] w2 =t AR7L Ak $471Y B AR B 891
olH|, F4=71¢] A o] T4 F4Ql BIS7} Al3sh= $4271% clike: F= A5 AA 4719 oAt
5 1/50] &gt A o2 Uyt oo wef vheat 2= FAI7E A7 = AeHHM Treasury & BIS,
2013).

ro o

L 471909 152 9 el Defolo] RO A thE Halo] TgkElolo afsl, 714 3
AT 7|02 AAPATRE HesHe 218 BIER Holo} sht ZEIe] BAlo] oS
Aefai,

A% ATE PAHE shte] HASE ARUAH S AskH Ao] Aupoln, A=
S AR S50l WA A QNG S Aol Fasfern sl w2
FEALNA BGARTA F47190] BRE SHe BE AUIAE & T4 & ol 247 H22
e )% 510 2 o184 ol Aok ek Q4o AW, ol AR £1e] 3%
|2} A Ao that 917} S Elolot ek Q14je] 7|25t Sk
BBBL: olo} ¥ 547190 ALAAS] S0l AUH HES MHTES "0} A1t roferral)
of WIS}, 18N 09 ATIE FA5 ik, F4v1do] ol§T 4 G thet FEATORA

221l F8-EHE(Finance Platform)& B/d3}slal, a§A19S Adstks a-8718el sl 2241
T8 ZYPE 0 29| o E oJHElsh= HlokS =X (Innovative Referral Initiatives)skal it} o]-8-A}
JU=7 HAIS}t =H, 23] 47U a6 NeSs ALY 49 gFHOR o 7|HolA t&
228l w5 EE= WSl F=olof g

E3F Fa7Y T8 At S FX5] s i 2=l HAg A el gt At =5
AR A 58 FRISkL Qlnh. Al Kol theh Algto] F47| thEAIES] =2 Al XY
Ao g Akl Qe HollA, tiE2dE0] Haeh 48Kl tigt A S8 2H At
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f
2
i)

HT
i
oo
o5

~

o aAEe] E8ske AlgAeel iz 17131 T471% tiEel el o v QA

3
272 7HssA B Aolehe Aol

(383 ) OIEX A& JHE Gl

o
54712 (S )
P [ =
= =
D ogion A 28 a3 NS ==
ol

]Ilm. ] o

%

Opf,bns /-3 /’/l?_f@

\V/
H

£X{: BBB (2015a). V.
IV.BBB &2 =7

BBBY| S8A1¢ T2 27| 7|0 A 7199 A 29E Fe WAivE 22O
(Venture capital programmes), 47|90 gt 24 7]4F A28 A Yst= & Z=2 9
(Lending programmes), M2 73] S804 S885S THOE she A} =209

o FECY

7217 7] GAe 27 9A EAE ASH= Enterprise Capital Fund®} Venture Capital
Catalyst Fund, MAFA} S35 918k Angel CoFund® &3 4= QJt},

5) Olot BBB = 12H0]| &8t =2 LIE2 == BBB =13 EHYXIRQ| QIEF(2015. 04,) LIS Z&6t Ao|Ch H= KtAIs
LHSoll chail M= XXtol|A| 22l5t7| Jiztct,
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B
N
)

ol
T
=

AN TS ARsl] QI HERA vZh SRRt T AollA] Z8] A
THEA Fohe S27190IA % Aae SERith BBBE 17719] ECFo FAkel ghom 20141
OAolet. & Al s mefEEeh fARter WIZHER) # 4 WYY
Ao g BExlsh VC HE Uz E0] AH ExHCo—investment) S R 4+
A% AAE B3 AA3ItE ECFEE ) £50m(3hst oF 8759 )72 A uke: 4= 9lom wiA
= £ 5m°1“/} ECF= A5 FA 34 & 371481 o] 9lof| sl Awfe] arvg gt

A= HITFEARAl| A viEsto] QMBS Algsltt, ¥+ F29 ol AlgkshH,
FA A g $ %4 7HA 4m0] WAl Hbe AL 9o © gt}

541 S48 B2 ‘}‘ﬁ 23S 9fet B 7R FAEARAE(UK novation Investment
Fund)7} 4843k}, 2ejHE (Fund of Funds) FEIE st A7)« oA d, 9340 2
TEAEY Sl == —rx}ﬂ”i Az o A5 BEAoA AedE 4t o dxdo=w
BIS(Department for Business Innovation & Skills)2} DH(Department of Health)”7} A7 -5t
B Bzog oF 9 5007 u-e-=(3tsl oF 4389)¢), DECC(The Department of Energy and
Climate Change)7} AA7|& EAE B& o2 oF 2 5009 u&=E5 7+ &48lal 9ith. ECF=
Abol b Byt vhy [[F FA17]|6AMS thALO 2 6l ECFe AR 27)7|9S e s B3t
st o Blsl IF= FAF 27 & Holth, ECF= EUS =7} B i A& on B4} A|ofo] 9=
WA, [IF= BUS 114 280 ghom 7t & 7jsfate] d4e il qloh

=
w
e
o2
Y
£
ol
rir
pod)
ﬂJlo lrl
by W
[‘J_,

r\l

1.2 Venture Capital Catalyst Fund

7] SA WA FAE AEshr] QR HERA RIZE FAALe}L FUt 208 WA HE
Exsbe WlZ] HEQ] 7] AAKfirst close)S A UFH}, AR 7] ko z 27] WiA7] o] thgt
AREAE 27 BAsE Ao e, 3] MRS AREAE Aa4adt 3 1
A Hgap)7t Atk Tt ot ZAE T HEo gt B4 fEE B4 £5m ~ £10moH
HE 29 20%5 23 4= gk Folde AR 8 ooz FAAA AHIPO)
Hrp= M&AY E597} 22 A&l (Trade Sale)7} =& o]-&-5|aL Qltt, &-8-917] 0% £4} 2l
73] 285 A7Ee At F7Re SAole
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1.3 Angel CoFund

M Al A | EQ} A 108 Th=(3Fe} oF 1218%duked)ol|A] 18igt wh & Ao]of AJ7; A
< EAgh Y 7190l FARIT BBB: RIZE FARAR FU 2Ao|M BRIt Y2lE 24
(pari passw)stal ot =HA el Exb Y3 (Investment Committee)7} NAFEZLS] AAHdue
diligence)®t Al HAME HEotes o= UAEAAT gHE7] e B4 FE4E Al¥

(professionalization)sh= A o] &2jo]t},

2. tiE =2 J24(Lending Programmes)

A A=<= AYshs Start Up Loans®t T-g7]¢ol dieh 25 Al 21391 Enterprise

Finance Guarantee (EFG)& L&3tc},
2.1 Start Up Loans

AR NA Agt HEy AHIAE Algshe ZRIOHCRA, 5YA Y &3] KStart

Loans Company)& 53 A4S a3ttt 29h53 oh= (313} oF 4758 ukel) o]

5

3] Fo] 49 418
tj&EolH, BBBE 37132l S tiEsiitell FARICE, 197 719jo] obd 4dlAlg- tiEo] Fagt
27) 719 §13t 2RO O R A A dii 719 WhEA] R g 719 2 e glod e
B AAERRE AEAYE AMG Rtk AS dFslof stk &, diEeE W] leixe A 23
S 2 7E tfEo] A-FE WIS AEslok g, Start Up Loans £jof] BBB7} 2 th& Aol 7Y

0] TAFO R B ANAL &S A GAAHE (RFG; Reginal Growth Funds)$} 2] <

Ne3-8-5AHCDFI; Community Development Finance Institution)”} A} a2 355k U},

S AL el W7lo] 5152 Holsht APPYUES 2Ysl0] AT A AT U,
ILFEEAE 2 Aolol 307} wEelel LaomRE A UL WA Fae 719

& A3ttt Start Up Loanse Y=5Y7F(BBB)7F #ofshe U3 2448 thE =2l
N

iyt
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2.2 Enterprise Finance Guarantee (EFG)

AL shsh TR §ls 247] 9 (viable smaller businesses lacking col]ateral)—J j& =2
< el 2 B (partial guarantee)S AFRITE, AlF-23S HIESI A G7NIFEFALl 0|27
1A 20148 2 84 407) S22 1ko] Fofsan oleh, 20144 T WA o 50l 5k AL
oF 12 54 ‘%4%)—4 28-S FEokaL 9lom, EFGY] Al8-3w 2 & = AA|9] 479 4l8o] 2%

F/hsAT 28 248 b et

« A9 o
A wiE oF 4 29nt w2 = 3k} ofF 735919) ofske] 7| Yol 71xt l‘41%(Term Lending)®] 7%
3NE~10W0] AA ATt 753t 7]dolH, BRI (Overdraft), $%3-=8-(Invoice Finance),
71t A2 U (Revolving Facilities) 37HE~34 Y A%t 7}——6} 7)o},

e A9 Bk
7} 713 A4 BE LEBL]e % 20% S Ujol A A il 8] T5%7HA) By,
7190 AUFHE 2o £1.2m(3} oF 219 2ol

- 2|9 A7}
wzo] Hgojiel tasels AMsle AL AL HEF thEvlwold, tEvlno] gz
o) mE Bgle x1u4 Z:i‘zé?_% AT 5, 058 A§RA ok eIl @i
_]i] hvA

ESEEEREL }— om YA BT HEEE A7 38 s NP
97U B0 35S AT 4 ek, AU 7] Y T2
FE3loF BE A14o] ZHssi

[FE ] ' BRITISH
=}
o FE 7 | BN
&
CHE7 [ HSHHZ, OIX}, ) A7
=20/

£%{: BBB (2015a).
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omiE AFFFe] BFSREA B F HES AFFHEE slo] BBB ZIH

o w3s sk ok, J1RAOR Uizl AFEFES ARY GG AAske] R A
A LS 53 ol ST LHL v WKk F-67130] BBB BF iy 79l &S
o 2 A el A SY4Y YA AN, 23 A1) 83 ol AT 2
7H R A9 BFGY A13S ARt

3. AAIY Z2 T

FA7190l et vl28 F5713e] AT AYdk= Investment Programme, $47]4 &
o] YFAE TAA1717] 12t ENABLE Guarantees, $-803Fs &8 AA7|HE 562 Aa2ES
A 95H= ENABLE Funding &2 88},

3.1 Investment Programme

F27)900] oek AEEO) AL w$] $I5) 1008 SHEE @R oF 17,5019 ofste] E RS
S 2sh Falle] BAsHs Zeadlolth Fav]elA A thEshs tEHEL $4719
&S B 4 Qe B Aol Wrkn TEo 2 Safakt, BATARL et 2,

 AP|AREL UG AR, Aol ek E1e
« 547190 ARH O AL thEFHe RARE Ee SR,
« SRAEEE, POPUE BT 2L 716 v A Sshs FEI

rr

RIZE FAAReL A £400 million (349} F 7,000919) 7F129] A2 BRS¢l Hi&7]8
SHALEN Ta7IY diEAFe] S gk e Zlo] HAoltt, 201449 o dA 8749
S EUSH A £203 million F19] Ag& FUSIHOH AL R e HEHSS 27
Folth. 871l HEVE v g

* Praesidian — a debt fund

* BMS — a debt fund

 Funding Circle — a peer—to—peer lending platform
* Beechbrook Mezzanine — a debt fund

» Ratesetter — a peer—to—peer lending platform
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 European Capital Limited — a debt Fund
e Shire leasing — a lease finance provider

» Kingsway — a leasing and asset finance provider

BBB= 7HQl 7F th&(P2P lending)®] 2219l E3HEe] thellAe Fxpstal 9low, Eat 3
Z017] $lal AARE Fofl Aol HeH 2okl S ol FAZ I}, FAHHEDebt funds)= AHHE
(equity funds) E= HlA 7] o]eF HE(VC funds)Eo B 8ol =xl6l= HEZ BBBE= A3
A}, & R A2 (Limited Partner) 24 FARICH AAHE, HHSAL ZHibf, 228, =5
HE Fo|] FYHES 8 Wzt FAxtolry, R HEE SHE H<l(independent legal entity)
© 24 AARS-& AHasset management firm)7} &8-S Wom LIPS T E SRS

( J&'5 )  Investment Programme L&

=X
EXiRtA =

=X
SRt B = a7

- th= 47|
EXixtC & (£1 million 0[5

ExfHe
it KIAE7 [HIHS R}

P2pP

3.2 ENABLE Guarantees

232 HI5Ee 357180 F471Y tiEo] ﬂ’“ﬂ% T UEE TV dEo o2 A At
(risk transfer) 4~thS A3} 2 70|} 6 E7]X]2} Z27]9 &L vwshd 420]o)
Tt et 47| HEE FAISH] Sgh 1A X}EO] A A7) gjio| &80 2 A Z47Y

Y&t 57145 AE) aebd BBBZF 98-S Q4o K F4719) thEe] mE AR He
<SP T, 20 52048 AT 4719 ThES Sishs 1S AFSHE Ao] Bajoltt,

6) Enable Guarantees?} L} Enable FundingS £ Wholesale Solutions0 |2t SiCt,
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ENABLE Guarantees+= 7| tj&0| obd Al tf=o] diaf 285t 28 o4t tj&2 BBB7}
g3t 7128 =aloF gtk djE A 7138 (Loan Originator)®] =84 gjo|& w7] i3] Ay

7]r+£ 2z &4 EE(first loss)E EA-sto{of sk, BBB= o] &4 HeHi(second loss)&

dlg Sol AGEst e FUo] EdX|, 2 FUNE B3} A2 #EH AT 24 3
519] A8 %5 2] oF 75% Aol BBB7} S5t BBBO} 2ajo] EAXE 35 243k} 9]
W A SR dAle] RS gisalof ST, £A1] T5%E BBBO| ArlEo=A A7k vjsls
29 4 ol Lqo AL AWHOR F479 e Lo WA AL UaAY|T S
719) T 4o AT 4 ek, BB B $Iel il <4 AN 1stAe BA
A thE WA LW O RN BE 45RE o} 98 18-S st 919l HhulsickBEB,
2014e)

Sk &4 919 WAl 7k ol i BB vt 2ol e

3] ghEsto] 917] ARl Hiuldt diSo) Thssiek. EA, A 71 2
Al 471 B 582 2 B A aten, &5 7] Aol BRAo] 4] ok Ao A
St} BBBe 7 A 289 ZEEDL 8 ARE 87700 AR G5 239 T4y 2E
E2|29 7|55 FA Hu A F2 ol Sl ARte] B TisAdol g wer,
089 55719 A= F471Y die 2EZ s IA B4 U] g2 v Feat 5ol
o5 A4 B S A9ie

ﬂ‘_l

( J%6 ) ENABLE Guarantees X

Ht 3
=

Ol
=4

0%

=25 A

fof LRXL7} HE

&
s z=zaloy

=]
=
Azt X} £&Al(first loss)

—
2] slixKParticipating Originator)
British Business Bank

£7%{: BBB (2014e).
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3.3 ENABLE Funding

2] A 2 2PAES-(leasing and asset finance) £0F2] 882 ARG 93t T2 10|t} At
AL 98- A5 AHasset—based finance provider)”7} Wa§st= Alf w42 H(receivables)
= WAt AEAE ol Edkeieh T S8 718 Aol M= Rt Aot mjzto] E7sRt
AHE BBB F=2 &8 (pooling)dto] 583} S AA o] 7hssles sk Zloft), Et
U2 FYE Aae AZESt] thA] AR A HEE Al s GAY] ZEEL S vilet
OB St AR |REEEAlE PAS] At A Qe F4F Hl2sy A6 871 A
7 AT A ES 23 Aaxdel okl AN 2L Agag 2UCE A 56
71820 Aol AFYY FRdoll Aok Fakstar qlo] 280 R RE 9] Amxdo] ofg Ao,
BBB7} &3 thAlste] AR HE g671 850 v ds REdRteA olF 7o Aares
A gttt

Z2 IS & (warehousing)?t Fd3H(securitization) , F+ GARE FEE} £42 &5

2

SBABUHSPV)ZE A1 S AAEE] Tl ES v sHs GAloln, SUsks S48 Akl
ARE LA B SEAIE WAl FHSE B4H A7 ol 83tel th A AL
2231},

Ae AAZ o] & URE
Investment Fund(f-H%A7|5)7}
Services Limited”} |8ttt SA3E E9f WA &= senior tranche(A495H)+= AHEA|A;
AR ol A| mhZtghet,

BBBe|| W= G190 Aibas AP AsTAR eyt & 550 7] o
of gt Aol HAE, 7|HES A 77, A 7HA], f-sd Soll dish Al =
HESHL Qlo] FARRZE Aufjd 7Hs do] At AFdS fIeh Avnt 7H S47dE] A AHlE

th2A| o8& A7 gl7] wiEell FAF duf 7 Ade 2 5 Atk
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( J%7 ) ENABLE Funding #Z

=.
=]

_T.Ld
!

oit

ZEZa|Q njzt
—_— -

29| E2IX]
(RFRAIE SR

NSOSOTOTOTOeY
XX XXX _
“ﬁ%@*&: HXH E3IX|(BISHEF)

S29| 2%

(retained by Originators)

A7 it

=
SSHS A

EX{: BBB (2014f).

V. BBB A1}

BBBL 3t Ao 71 54713 A9 Z2age) ool A mease] £918 Ea) 20144
u ) B 619] RS (ke of 10,7290 AR F47190) Aska ek, obs 3 &
o, 20149 Ao R= 159 (33} oF 2.724)9 A 37 Folth FRHAA=
Lending Solutions®] 7+%7} 25¢] W& 71 90, th&0 & v 2487 A T2 1ol
Investment Programme®] 199 -2-& Venture Capital Solutions?} 9744 oo =2 214] s}
Venture Capital Solutions 5|4+ Enterprise Capital Fund2} UK Innovation Investment
Fund7} 217} 29} T2 =0} 19] 220 TR EES ARt 9let,

BBB= 2018 d7H4] 1009 3= A5 Fa7|Yol 35 dloln, 53] 28 &oke
ZA1 0 2 Investment Programme®} Enable Programmes EHtfstehs= HM21S vhs)| 1 Q)ch 2018
7] Enables Programme, Investment Programme, Venture Capital Solutions, Lending
Solutions7} X}A|8H= B2 ZvzF 35%, 40%, 15%, 10%7} © Aoz HWsta 9Jrh(BBB,
20140), ol HEHe L 4] ARIE ARAGOI M HFEIIBL F3 A A Lol
Hot Q31E 7L )52 St
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( 23 ) BBBIZZIH X|¥ 5i&t

72 m2oy (g FAPHETIR) X1 &
Venture Capital Solutions
UK High Technology Fund L 123.7 276
Regional Venture Capital Fund L 166.1 365
Early Growth Fund L 36.3 281
Bridges Ventures Fund L 31.7 28
Enterprise Capital Fund A 272.0 210
Aspire Fund A 21.0 9
Capital for Enterprise Fund A 66.2 38
UK Innovation Investment Fund A 120.0 225
Angel Co—Investment Fund A 109.2 59
VC Catalyst Fund A 21.6 12
967.7 1,499
Investment Programme
BFP Small Cap A 372.0 3381
BFP Mid Cap A 1,347.0 60
Investment Programme A 2184 3038
More than one programme - (301)
1,937.4 6,178
Lending Solutions
EFG
EFG Total A 2,404.4 20,584
Start Up Loans A 131.3 25,332
2,535.7 45916
Wholesale Solutions
Enable Guarantees Future 0.0 0
Enable Funding Future 0.0 0
0.0 0
24 5,440.8 53,593
7|E}
Ex—RDA Equity Schemes L 455.0
Small Firm Loan Guarantee L 123.0
Ex—RDA Transitional Loan Funds L 55.0
A 6,073.8 53,593

£X: BBB. 7|&: 20144 &,
* BFPE= BBB &% M BISOl| oJ5f Y0 2 52887 12 £XF =272,
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VI. U SH=sae| vlw

Y T T2 AYFE ALY AAE okl (2 &3 AV FUYHR 7 Ao} Al
THA|7} 247 o] 247)9) YRS &85k glon, F47YgRE ] A &S A9

=i ==
shd, diig die] tiE, S Ale2olAl 84 A e HEsle FEl2 Akl . o] & Fe
A FEARHEKVIC) S 9 Hi A7fulg Heo] digh SAEe R 28HAL o 2SR
e 2T IEe S ES2 F IS F9 AR S47IdMA AdEAL Atk B3 5871
&2 5ol + 719 E%—Oﬂ SESIL Q. Ta7|Y HEolM AAeE7 e Hee o

o] AR BH= HlF2 07~ 109 Bt 14,6%2 U] 13.2%, tiihe] 11.8%, Zgt20] 3.4%,
u]=9] 2.1%E 0 B rHE89e], $4719 TAESAIA,L 7+, 2015, 11, 04.).

(338 ) I HH38 33 A

=2 UL R|REX| S|
EEE N (R - 712) (RS - 712)

X3 | 2l

A | HS X2l 7|22 S
Heof EXt
(KVICOI| $IE
=TS
NEIE
VC J._L-1|:
=y | g A2 | s ;ﬂ\l/
271 H

EX: HET015)0M T,

7) Olst =L FRFE 2 "HIV|E - vy, e FMIE Huel Hln 2A, SEEAT|YEE| 20168 EASHE S
UH =2"0llA QAUSTICE

o
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FTA7IA 0] Ta7IHDTEE B3 A= welohs T IIAdA SRR A AR & E
otk Aol QA YA AN o) GE Hof At 201499] - WS A€, B
23.8%9, 17.629, 15.428olv, Z4Z9| v|F2 41.9%, 31.0%,
27.19%°1th.% 20149 71% & A QAL 56,8%0] o]}, o] T2 A Pt At B 7he)
T5 7Fe S st ek, 20149 %t 2.729¢1 BBB A1 ko] vl uflg- 2 #Ho|r}. BBBY
3¢ FETES AHTENA ALt 97 wizel] B 2 wlashy] o
Al 7o 2= HAF ALY A 7P qHE 2 Sa7I RS Ee] tiE Aol 20164 149
T 71 1o, AGRT7 |5} 7| SA SRS |5e] Hattdle] 20149 & 7)< 242} 412403}
19z=oet, WiAj7lulgo] tieh EAE EEshe REfHE SAN2 201419 T 7] 128309 do|r.
whEbA] 4] 10224 2ol TLA)AL Qli= BBBO| 47| A1 A eljef] vlshA= B pEIE Ak
& = Qlek, J1efu BBBE - 20149 6 54 EHstol 240l 290 7t 2d& |3 A&
Py
BN

24
Ao, 7 A|oke 242t

N

o

© BBBO} H|iatel R S, A9 AL )9 ARHRlolch, HE At
TV 2 HlEE s, A e At oR B vnlsiet, 3 8 BT §AE B0

A deffo] 42k 2023} 152U Aolshe Wb WefH=of tieh SAbel2 21 ol

Qloxt, ot o) 4z Tmoltt, Ee AT AR Sl GUshy AaTg
)= BBBS} el 4uhe 47| 3o] AI5te, BBBS} el Tzt
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BA71US8HT 712 =7 [H22BBB)2] St 7 150] AU FHERM F= AIAP“|

(E4) 1420 YIS Ao] HEE-XIRAIE X213 et 5

T BE 23 e Al

2010 20.4 76 9.8 378
(53.9%) (20.1%) (25.9%) (100.0%)

2011 19.5 85 11.6 395
(49.3%) (21.4%) (29.3%) (100.0%)

2012 216 8.6 124 426
(50.7%) (20.2%) (29.1) (100.0%)

2013 253 15,6 16.7 57.7
(44.1%) (26.9%) (28.9%) (100.0%)

2014 238 17.6 154 56.8
(41.9%) (31.0%) (27.1%) (100.0%)

EX: A7 |HX AL EEHE|AAE2015, 05.)

VII. S AAFY

BBB2] At “AS] Al (replace the market)” 7} B F§9] &7 9 4= glow AAF5-2
“A|AS G4 SH(catalyse the market)” 3h= d] F2l3joF gH /\]/\}Sh:} BBB% SEE PSP

S271Y SEAEY e Far]dol gt A S6aaS Fishks Ao, 585w g
£ FaHoR wgEEge] BAE} AAE ol ke AL AXSITL QI o) F47]¢) Feu
O] 99%7} 23 gAtell oJEstaL §lar, 23 AL A ok 48RS 5 7lgi—7l , A

AERSAT 5o 34 B3l oJEstaL 9= lH AN A AAFeH= BE7L ATt &, 41-8-9]

suoll Aol Fa7IY T8 89 A FEol FHEIL o, O]ﬁoif—rfﬂxl 341—}%
a9 BJo] HIZk4lE-o) WaS AsiohA] o=Al, 34 T4 AR viEo]l Ak QIR of His)
A A0 ZAAZI7E &, AAAQ AEZE 753 o] 5| S47d 559 Aol
o e

%3k, BBB AHlOA 58 = Qe A2 AAAE 3 0N Witbas 718 7 RS 4
Sh= HAS B3t WiThE-52] @43ttt BBBollA = Aspire FundsE A €Jstal BBB7} 213 Al
TS Ao 2 A Yst= A9 glon, ARE, Enterprise Finance Guarantee®} &

HZE2, Investment Programme, Enable Funding®} 22 AHEA|ARS: 0] &5)= AAMY T2 T %=
B G AIAE B3 ARSI 9o, o] 2] 2 SR AHend-usen & thikoR 1A
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<& AlaLsle =¥o] "asitt, OlE Helid e St e gdskd dA2AAE A
%% %H :‘ir P*‘(Xl ) S5 ek A4 *l é_‘iﬂoﬂ gt g7k ‘?J{P

HE 44 FgAHoIeks A4S S o, BBBS] A o] 1 xgzu%%su $3
X A

AT AEES FHE5E] g AR WS AR AT A9 ante AAas ot
(additionality)a} thA4 (displacement)S- 8] H7FaF 2= ¢tk BrpAe mizkgo] J12 glo] F4
A4S 712]8]8-2] ol HF-go] HAe] &

719 58 v59 %8s =ve Ao,
4

AEshe Aoltt. A7 WAl Ajteto]l ARAae a9 B7Ish] flsiMe $4719el

o3t 58 o] AN E Hatshs AR tigt Bt YSo] Hasit ol FAes2l
78 WAl 7Hsde A oF s, X““%%«l Aduda Ao Brade 254
o2 AHESfof g ouidttt. HAs % 1762 tiAllshke Aol obdtt, 23] Wkag=
2goleto 2 a] AHHE 2ol 471 3%’—“1«1 I} RS Sfjstoiof ¢t} BBB7}
AARslE A2 olE St A2l é— 12 Aol

2016712 | 69



BA71US8HT 712 =7 [H22BBB)2] St 7 150] AU FHERM F= AIAP“|

o
¥

10.
11.

12,

13.

14.
15.

16.
17.
18.

23|

ARE - AE - =@oh 2014, A8ESA A 43 AEESAE A et a8
73AI8}3] Vol 16, No. 2.

HE7] - o] PRl - oMY - AHT - oW F, 2008, a7 AW A A A At
H7b A A Al A9 ApelE FHeR, =3, Vol.46, No.1, pp.1-32.

A%, 2005, QA= o8 T2 AT +dA e, S=7ddr,
Vol 27, No.2, pp.45—87,

2Pt 2015, S22 A0 A A R S dHAlE.

W71 - B, TheEa AAEE A Bl 24, S| geke] 20169 = EAISkE
3] U3 =

S, 2018, ’= AT Bkt 24 9 nfEHd, e

AR o)7]9, 2013, AV S ol tiet ARl A|(e kA ak &4, AR
Vol. 26, No.2.

01719, 2011, F471% HAFE AAAAL B2k 2 AL,
O1F-% - LAk - AL, 2013, F2719% WAL 1062 Bleh vl AT - F4719 3§

A2, F471997

Z94) 2008, =471 AAMEFY 8 A AT, AP AT 2008—-232,

AL - o3| - 2EE, 2010, 407 T WHALY THUL AT FE, KIPA AF

HI1A] 2010-22-01,

ADB, 2014, ADB—OECD Study on Enhancing Financial Accessibility for SMEs:

Lessons from Recent Crises, ADB, Philippines,

Alford, J.(2002), Defining the client in the public sector: A social—exchange

perspective, Public administration review, Vol,62, No. 3, pp.337—346,

Balcerowicz, L.(2004), Toward a limited State.Cato J.,Vol. 24, pp.185.

BBB, 2014a. British Business Bank: Unlocking finance for smaller businesses, British

Business Bank,

BBB, 2014b, British Business Bank Strategic Plan 2014, British Business Bank,

BBB, 2014c. Small Business Finance Markets 2014, British Business Bank,

BBB, 2014d. The Business Finance Guide, British Business Bank.

70 | 2016 7t2



BA71US8HT 712 =7 H22(BBB)2] Helut 7150| =L HAHES0H F= AN |

19.
20,
21,
22,
23,
24,
295,

26.

21,
28.

29,

30.

31,

32.

33.

34,

39.

BBB, 2014e, Wholesale Guarantees Programme — Pilot Transaction — A Request for
Proposals, British Business Bank,

BBB, 2014f, ENABLE Programme: an asset finance funding vehicle — A Request for
Proposals, British Business Bank,

BBB, 2015a, Operating model, organizational structure and product range, British
Business Bank.

BBB, 2015b, Review of Equity Investment in Small Businesses, British Business Bank,
BBB, 2015¢, Small Business Investment: Equity Tracker, British Business Bank.

BBB, 2015d, British Business Bank Performance Highlights, British Business Bank,
BCC, 2012, The Case For A British Business Bank, British Chamber of Commerce,
Bennett, Robert(2008), SME policy support in Britain since the 1990s: what have we
learnt?, Environment and Planning C: Government and Policy 2008, Vol. 26, pp.375—397.
BIS, 2013a, Building The Business Bank, Department for Business, Innovation & Skills,
BIS, 2013b, SME Journey Towards Raising Finance, Department for Business,
Innovation & Skills,

Bjornskov, C., Dreher, A., & Fischer, J. A. (2007), The bigger the better? Evidence
of the effect of government size on life satisfaction around the world, Public
Choice, Vol, 130, No.3—4, pp.267—292,

Buchanan, J, M., & Tollison, R. D. 1984, The Theory of public choice——II, University
of Michigan Press.

Cho, J., & Kim, I, (2001). Jobs in the bureaucratic afterlife: A corruption—facilitating
mechanism associated with law enforcement. Southern Economic Journal, pp.330—348.
EC, 2013. State aid SA.36061 (2014/N) — United Kingdom The British Business
Bank, European Commission,

Elcock, H. (1995). The fallacies of management. Public policy and Administration,
Vol. 10, No.1, pp.34—48.

Frederickson, H. G. (1991). Toward a theory of the public for public administration.
Administration & Society, Vol,22, No.4, pp.395—417,

Gwartney, J., & Wagner, R. E. (1988). The public choice revolution. The Intercollegiate
Review, Vol 23, No.2, pp.17,

2016712 | 71



BA71US8HT 712 =7 H22(BBB)2] Helut 7150| =L HAHES0H F= AN |

36.

317,

38.

39.

40,

41,

42,

43,

44,

45,

46,
47,

HM Treasury & BIS, 2011, The Plan for Growth, HM Treasury, Department for
Business, Innovation & Skills,

HM Treasury & BIS, 2012, Boosting Finance Options For Business, HM Treasury,
Department for Business Innovation and Skills,

HM Treasury & BIS, 2013, Enterprise 2050: Getting UK enterprise policy right, HM
Treasury, Department for Business Innovation and Skills,

Kau, J. B., & Rubin, P. H. (2002). The growth of government:. sources and limits,
Public Choice, Vol, 113, No.3—4, pp.389—402,

Kramer, Dirk, 2012, Credit Guarantee Schemes for Small Businesses: between
Fuphoria and Scepticism, Dissertation am Fachbereich Wirtschaftswissenschaft der
Freien Universitat Berlin,

Lee, D, R., & McKenzie, R, B, 1988, Helping the Poor Through Governmental Poverty
Programs: The Triumph of Rhetoric Over Reality. Public Choice and Constitutional
FEeconomics, edited by James Gwartney and Richard Wagner, JAI Press Inc,

Lerner, Josh, (1999). The Government as Venture Capitalist: The Long—Run Impact
of the SBIR Program, Journal of Business, Vol,72, No.3, pp.285—318,

NEF, 2013, The British Business Bank: Creating good sustainable jobs, New
Economic Foundation,

OECD, 2015, New Approaches to SME and Entrepreneurship Financing: Broadening
the Range of Instruments, OECD, Paris,

Stiglitz, Joseph E. and Andrew Weiss, 1981, Credit Rationing in Markets with
Imperfect Information, American Economic Review, Vol, 71, No.3.

Thompson, John, 2013, Business Bank — How it proposes to increase business finance,
BBBO| Hw wA] 95t 7hs/dol tigt ECo| sk

http://ec.europa.eu/competition/state aid/cases/254150/254150 1606001 155 2.pdf

72 | 2016 7t8



