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Study: Regression analysis on 389 supported companies (2009-2010), 
supported SMEs compared to non-supported SMEs

0.28 to 1.42
additional jobs 
per supported 
SME

79% higher growth in 
investments

14.4% higher increase 
in employment

Breemersch, K., Decramera, S., Lecocq, C. & Reynaerts J. (2014): Economische analyse van de Waarborgregeling

https://steunpuntore.be/publicaties-1/KTO/store-b-14-002-waarborg


Barrot, N., Martin, T., Sauvagnat, J. & Vallee, B. (2019):  Employment Effects of Alleviating 
Financing Frictions: Worker-level Evidence from a Loan Guarantee Program
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+9% Employment

+9% Value added

+9% Turnover +4pts Survival rate

Bpifrance: How to measure the impact of guarantees: the French way

Average impact of “expansion” 
guarantees after three years

+11% Wages

Average impact of “start-up” 
guarantees after three years

+5pts Survival rate +19% Employment

Impact of credit guarantees deployed 
during the financial crisis

EUR 1 bn
negative cost 
to taxpayers

217,000 additional jobs 
between 2009 
and 2015

https://aecm.wildapricot.org/resources/Documents/OTS%20PORTO%202019/GAZANIOL%20PORTO.pdf
https://www.hbs.edu/faculty/Publication%20Files/BPI_july2019%20Final_8cae99e6-f5f8-4f2b-ad8b-9627db67e522.pdf
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> EUR 
4 bn

Fiscal net benefit 
between 2008 and 2014

EUR 1.15 
to 1.22

Increase in real GDP per 1 
EUR guarantee each year

70%
of companies confirm 
that increase in sales 
related to guarantee

1 to 2 new
3 to 5 saved

Jobs per company

Study on five East German federal states
Hennecke, P., Neuberger, D. & Ulbricht, D. (2017): The 
economic and fiscal value of German guarantee banks

Schmidt, A., van Elkan, M. (2010): Macroeconomic 
effects of German Guarantee Banks

• State financing balance 

amounts to EUR 1.1 billion

during the 2009-2015

• GDP increases by an average of 

EUR 3.4 bn p.a.

• Number of employees increases 

by an average of 29,500 p.a. 

• Number of unemployed falls by 

an average of 23,200 p.a.

60%
of companies would not 
have received funding 
without guarantee

https://www.vdb-info.de/media/file/66.VDB_inmit-studie_EN.pdf
https://www.econstor.eu/bitstream/10419/167605/1/895513269.pdf
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0.6% Decrease in 
costs of debts

5% Increase in debt 
use per company

EUR 
805 mn

additional exports

14,000 additional jobs
2011 – 2016

EUR 
1.7 bn

additional 
investment in 
tangible assets

Duarte, F., Rodrigues, L. & Madeira, M. (2018): Credit Guarantee and the Impact in Financial Structure of the 
Portuguese SMEs

EUR 
3.8 bn

additional total 
investment

+15%

+7.5%

Financial and economic additionality between 2011 and 2016

https://ubibliorum.ubi.pt/bitstream/10400.6/6871/1/Credit_Guarantee_and_the_Impact_in_Financial_Struc.pdf
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20.6% additional growth 
of financial debt

Carbonero Ruz, M., Molina Sánchez, H., Pombo González, P. & Ramírez Sobrino, J (2019): Evaluation of the 
financial and economic additionality of IBERAVAL, SGR in 2016
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https://aecm.wildapricot.org/resources/Documents/WORKING%20GROUPS/STATISTICS%20IMPACT/REPORT%20Financial%20and%20economic%20additionality%20of%20Iberaval%20SGR%20in%202016.pdf
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7.3% higher growth in turnover 
than control group 6.6% higher growth in employment 

than control group

Muller, P., Devnani, S. & Julius, J. (2017): Economic impact evaluation of the Enterprise Finance Guarantee 
(EFG) scheme

66.3 %
Beneficiary SMEs introduced new or 
improved products and services, 
compared to 47.5% by non-beneficiaries

1.2% higher start-up 
survival probabilities

£ 415 
million

Economic benefits generated 
by EFG supported loans

https://londoneconomics.co.uk/wp-content/uploads/2017/11/Economic-impact-evaluation-of-the-Enterprise-Finance-Guarantee-scheme-November-2017-s.pdf
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Effects on the growth of SMEs of guaranteed loans between 2002 and 2016 under the
SME Guarantee Facility of the European Union’s MAP and CIP programs in 19 European
countries

Brault, J. & Signore, S. (2019): The real effects of EU loan guarantee schemes for SMEs
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4 – 5%

Decrease in probability 
to default after 5 years

https://www.eif.org/news_centre/publications/EIF_Working_Paper_2019_56.pdf
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