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24 Cowling, M., Robson, P., Stone, I., & Allinson, G. (2018). Loan guarantee schemes in the UK: the natural
experiment of the enterprise finance guarantee and the 5 year rule. Applied Economics, 50(20), 2210-2218. P. 1.
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% Cowling, M., Robson, P., Stone, I., & Allinson, G. (2018). Loan guarantee schemes in the UK: the natural
experiment of the enterprise finance guarantee and the 5 year rule. Applied Economics, 50(20), 2210-2218. P. 1.
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Gias S0 (G5 Cipadl G Balaall lean il pe Gl Alacgiall loscsall A yend) ilardl) oo
I cDgadl) Jlea) comind) 38 4y (53 aladl & Wl M il (e 23l 038 aed (pe Bymyal) Calaad
O lal) daiae cubial A Bl gl e SllUadd) aas ) @iy Gaald) gias ¢ Gls Osale 181 s
CBlagadl) dad iy 2016 alall g Al alsel Pla LSV il g 51al) @l 8 digacaall (i il

2015 alall & e culS (3 (gl Lji aglanl Sl (sale 407 Jael g iYL

32 - (2016) - ssidl Lyl usally sylacll KLY el 116
87 U (2015) L‘g‘,.wﬂ\ ):Uiﬂ\ ‘2\95)4&}\ 5\._\4‘)’3\ z\.uw}d\ nﬂ.u 117
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augidlly Saeall aliall Cojlad) die e dagiaall Lol Dlgetl) Man) dad 5k 1(7) A3 JSa
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(Pooled Regression Model) (PRM) oaxeaill jlasi¥) zdgas W1

Fixed Effects Model)) (FEM) au,tll JEY) z3ga3 .2

(Random Effects Model). (REM) dslsiall JBY) ziga .3
likelihood leal il dadys dasms il Jany (5305 Canall il Fosdle SV = 35ail) ) Sl
(REM) oo ki) dal (e axiiing o(Hausman) ,las) & g (FEM) 5 (PRM) o el Ratio

(FEM)5
dlall JlaaY) E-Views gl alasiul dulall alall clilg) clld

sl e cib ) lasy) cadladly cls1 b Lads

(cndally L3Sl dejill anlie) A paal) colpriall dudeasll il ydigally <l elian)

.Unit root test sassll Haa Ll el dedlad) )hdial 4wy o

gyl clyarial) G Tali V) ddgias dulyy @
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(&8sl

Al il 2 3gais caaeatl) Jlaail #3sai o Alalial likelihood Ratio Jlasl e

Ao @l Jla 3 dlsdiall @yl 2 3gay dll @yl #3500 on Alalidl Hausman ksl e

A3 @il 2350 4 likelihood Ratio las)

sl laa dawge bl didial) Jied) il oo 3Dl calidll Colall Gase Jeadll 138 Gaaiong
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shuasl) slasy)

Shidl e JS (glmall GtV ¢ pplal) JacosiallS il Gty 135l sl el (e Cradiid

O Al by e Jaad dalge gy Jis) e i ald Adlasl) ANVl (goieal Al cdug yaal)

gsis Jlinly %95 dawiy dgige Slilad) o sin 13g8 %5 ANV (ginn () Joill diad cdasnia e ) arial

A %5 ANV (ggiee el 38 apdes %S5 lieY) Cpe Gl il o Al ddse agag sl Gigan

3 ¢ grahall £ 35l lill) goad aa) Al aay dllally Balai®Y) labpal) ahieag e b dcinall (ggiaeal

Sl bl e clilas) @llia aadally (Sly xalall il IS8 bl el 8 b bl o (e

Ol AL Cilihaiy) eda culS 13 ddey laiilly 5l 2Ll (58 3 CilihaiY) slag anball aijgl (gl

LA dadaall ) L Loy crania uSally gmaalall wojsill wmds il

Gl il ieagll Clelasy) cilily 1(10) Jsaa

Y3 Y2 Y1" Y1 X3 X2 X1 Type
6.50% | 2.10% | 75,399,030 | 1,250,000,000 | 2.30% 2.59% | 17,227,068 Mean
10.03% | 8.80% | 203,000,000 | 3,840,000,000 | 9.90% 10.54% | 90,954,743 | Maximum
3.90% | 0.00% | 20,198,801 | 234,000,000 0.07% 0.13% 1,959,611 Minimum
1.49% | 2.48% | 47,911,597 | 1,170,000,000 | 2.57% 2.73% | 20,424,027 | Std. Dev.
1.250 | 16.309 5.24 12.85 24.36 23.96 102.54 Jarque-Bera
0.535 | 0.00028 0.07 0.00 0.000005 | 0.000006 0.00 Probability

clan ) bl zaliys cilayie e slae Yl aldl el e Joaall @ jread)

il e 3bel
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tleatl 83 el i) Joandl e Jaadls

Slare Clpadly Gsala 17 Jassion Lajs Gsale 2591 (g digaadl) g dll daina Jlas) pl gl .1
il 425 (0.00) I (gstcs Probability das &) 3] gaadall g 558 ) ands ¥ iy 8 sale 20
o gt Lahall alsel DA Lgaradl) (g5l datns dad o (57 (0.05) aaiaal) AN (gginn s

202152020 plseV) 3 Linseads dlainall dad obai dud)yy slivay Lo 1305 5uS laas) Ao

Bsall alially DY) (g i las) () danills Lisacadl) (iag il Aaine Jeal) Jias Al @bl .2
Calaily (%3) (lnll Lo iall 1S5 (%0.13) dad jrals (%11) dad el oy i s (Aamssially
(0.000006) 1) (g5ls Probability das &) 3] ceslall ¢35l ) pcads ¥ iy 25 (%3) ()lins

1(0.05) siadll ANV (s5ina 0 B 4

dasiadl) Ealady) cBlgadl) laa) ) Gaills disacanl g il Arine Jeal) Jia Al bl W3
OS5 (%0.07) dad srals (%10) dad el Gu cichs (Aacgially Spaall cileg ydally a3
dad 5] 3 bl o5l ) amdn ¥ bl as o(%3) @hee el (%2) (olead) Laugidll

+(0.05) aciadll AN (gginn 3o JiI a5 (0.000005) I (g5lus Probability

Osile 234 5 G Jlle 4 (s L3V Alansially Bpiaall aopliiall Zaskall e gadll Maa) o cngls .4

+(0-05) aciadll AN (gginn 3o Jaual 25 (0-00) I (55l Probability

Osale 203 G s gially Bysrall aojlially 3V (g (g Alaniall S5l (e clidl oyl Caagls L5

@bl g5l aads Glly 4y (L@ (sale 48 Caladls Lyt sl 75 awgian Luss Gsale 205
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s o (61 (0.05) 2aind) ANA (g5ine 5o ST a5 (0.07) I (gl P-Value dad ) 3)

AL Glsal) Alealls A LA Calanl cilaly) @lily & cldlasy]

O s (Lisacaall g ) dlaine Man) ) Ll il Lgasadll (g @ll) i ) 2Ll .6
Clily a5 ((%2) @hae Gl (%2) slend) havsiall Gy (%0) dad jiwals (%9) dasd el
AV gsie (e shaal 23 (0.00028) 1 (g5lucs Probability e () 3} canhll gigill aads ¥

(0.03) 2ciaal

Adacssially Sysiaal) o ylially LS A siaall Ll Dlgutl) (go Biimiall g ) i ) UL L7
el On e (Aaugially Saaall aolially AU dagieall dula) gadl) Jaa) ) duaill

bl s ((%1) @hee Gl (%7) bl bugid) (S5 (%4) dad jrals (%10) Lad
Mieall AN (gina o ST a5 (0.54) I (gl Probability dad &) 3 auhal) ¢56ll aiads
dagiaall Anladl) CBlgadll (yo Bl (g dll) A by & A G o 61 ¢(0.05)

aooliially LA A giaall AslaY) e geal) Jea) I Gaclly dlacsgially Spiall aoslially 2,50
AL (A gially Bpaall
:\:Ubﬁu‘g\ z\.ub.\
by «stationary LSl gl syiee Aldadl sda o drie) Alade lily andied Al Lglail) byl JS o i
S L Wle diapl) dllidl lyuatia o adde Juass (M) jlaai) ol stationary ))auy) dia cle Js

Spurious \&;

Hlgaal Ll Judlad) G5Su lid) ikl (Sar Fihk s dlliag
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Aedall Jala apdl i) ddlgie ASya 29a9 ) 82l j3s asgde yada :(Unit Root Test) saagll i jlasl
AUKER a5 Ly 5ull AL e Auagia Jalail dlaled) Jals 050 (of Auia)l)
el ladl dnasll saall A bl iyt (e aaie JSI i )l) ALl algd (and ) SLaaY) s Cang
ALY lgadd b BjEinne dia}l) Alabd) il 1308 can o paiia IS JalS Ay taats il (s2e (e STl
0588 Abea) Aluled) ld Jo¥) al) 3T awy Alualed) eyl 13) Wl el (0) @l som 4530 e AlalSia g3 Ui
ALalSie 0955 ALY 1 AL a8 Gl 38T ae ALl e 13 Wl ol (1) sl 1801 20 e ALalsie
Lal e ddgige ST HLad) 2ey 3) (Phillps — Perron) jlas) e adiebo 13ag | (2) ol 40l A5yl (1
Waall s o 8 258 JlaeVWl 336 s (ADF dlslen gy 0 pilad 25ng p2e ool 3 bl dada
V) Syl e pay @3 8 Sgaa

(Btiae ye) Baagll Hda o (sgiad dluld) () Jois Hy a2l 4 @

(Btiwa)sangll jia o (ggian ¥ Alulud) &) Jos Hy Abad) dacajdll @

%5 (sslun a0 AN (S5 e

118 Davidson, Russell; MacKinnon, James G. (2004). Econometric Theory and Methods. New York: Oxford
University Press. p. 613
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el Jedbdl el dady 1(11) Jsss

Db A PP - Fisher Chi-square Ahall yaia
Probability Statistics
L(-2) 0.0002 33.3981 X1
L (-2) 0.0001 35.4264 X2
L (-2) 0.0001 34.5575 X3
L (-1) 0.0108 22.9919 Y1
L (1) 0.0272 20.2255 Y
L (0) 0.0022 27.4096 Y,
L (D) 0.0249 20.4960 Y,

clan) bl zaliys cilasie e sl YU Galdl dae) e Jsaall @ jread)

bl e gl
tleie Bl ygal Jasdl mld) Jsaadl o

g i) Anine Mas) disacad) g il ddaina Jleal) cbriall dalad) Ll Judladl e IS¢ @

pagal) dbise Jea] dhugdly el golialy DY) (agd sl ) Ll dsacadl)

Aol (Al gially Bysaall Cileg yally Al dagiaall Anlady) cDlgadl) aa] ) duwailly digaraal

Y g paal diail Abudad) B (ol paall A b B g 00 AN (S5in e sl Lgd AdlaaY)

L (-2) sl die Bjiina g Bangll Hia (sgin
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daugially Brcall ajliall deskall cBlgeall Jlea)) @il Lalall daa)ll dudladl o IS ) @
pag ) daugially Suall gjlially ) g B (e Aasiall sl o il Sy bl
Gleal I ally daugially uall jlially A dagiaall Ll cDbgedll Ga sl
B oeg 0 AN (s (o sreal L) Ldlaia) Aal) (o jlially Al s giaal) Alaid) cDlgadl
L (- siall tic Biiinn a9 Bangll H3x (g3 ¥ Aoy paal) dia3l) Abulidl O (gl paall A jp (yad
1)
oasdll dhiae Jea) ) daaills siieiall Lgacaadl Gagdll) sundl Lalad) 4ol dluddl o) e
Aol & (g paall daajd iy & e 00 AN (g5inn (o pal Lal] Ldlain) dasdl) (i garaal)
L (0) csivuall nie 8yivan g Bansll jda (oind Y duug yall Luia)ll
SLIY) Jalas
S eomoalls) Al alelll b ddlsdie Ciliia G A8l oladly A8l 88 Lala Y] Jabaa sl LY
LLY) sty «(89) xs Untiye Lgie Aesana sl Lavanl yuas K1Y Lo Apedd (ST o «ppina f ¢ s
3350 Y) L (e cibriall n ALY da)3 (530 23aT g 4l caluY) Ciaglly ¢ Gnpatia Gn A A n

.(Perfect Correlation) J«\<ll LLsyy) ) (no Correlation s

rhyaaial) o Y Agian miagy E-Views malin cilsjiae e Jgos %;L Landg



136

Clyriall (p balo V) ddsias 1(12) Jsas

X3 X2 X1 Correlation
0.416917 Y1
2.864468 t-statistics
0.0067 Probability
0.510896 Y1*
3.711477 t-statistics
0.0006 Probability
- 0.296467 Y2
1.938588 t-statistics
0.0017 Probability
- 0.662123 Y3
5.517728 t-statistics
0.0000 Probability

ctlany) ddaill maliys cilaie e alaeVl Gl slae) e Joaall t jaadl

bl e gulerl
tleatl 83 el Jaad galud) Jeaal) (he

GFeal) Y1 (Lsaadl Gagydll dhias Jlal) X1 Gn ddlas) ANy 53 gk L)l g .1

el 1385 ¢0.05 (ya 8 Liginall (s5inne gy 3) (LY 1y danssially yseall aojliiall dasiall cDlygasl
L33 Cages Ll D gatl) a8 Aigacaall (g jal) Alatae 3% Ladind auls

Shaba) Y1' Gy (Rgacaal) g ll daiae Jlaal) X1 o Lilas) ANV 53 sk bloyl aag .2

Gginall (ginna s 3 (Aansgially 8saal) jlially A (g e Alasial) A3 lgdll cpa il
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byl @i Cage 4ld (g ) Gl aaag ddaisall Gaa gl e 23 Laixd <0.05 e B
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Y1 gé X1

:g.a:m;ﬂ\ Jlaasy) C.:J.u

Y1 X1 Y aantll jaai¥) 2350 1(13) dsaa

Dependent Variable: Y1
Method: Panel Least Squares
Sample: 2014 2021

Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

X1 6.551987 9.238351 -0.709216 0.4825

C 1.36E+09 2.45E+08 5.543581 0.0000
R-squared 0.013064 Mean dependent var 1.25E+09
Adjusted R-squared -0.012908 S.D. dependent var 1.17E+09
S.E. of regression 1.18E+09 Akaike info criterion 44.66132
Sum squared resid 5.28E+19 Schwarz criterion 44.74576
Log likelihood -891.2263 Hannan-Quinn criter. 44.69185
F-statistic 0.502987 Durbin-Watson stat 0.018625
Prob(F-statistic) 0.482519

cilany) il aliys cilaie Sl alaeYl Gl alae) e Joaall t jaadl
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5 a3 0.05 (e ST 0.48 Ligine (ggimars 0.50 z3saill AU Liginadl Hlody F dd Hlod) ded el
Milas) (gyine e Ll Datie ddasy Y1 g Niias i ddagy X1 1 Cacaiall 4K o+ 3gaill
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Y1 X1 Y anl) clysll) #2350 :(14) sas

Dependent Variable: Y1
Method: Panel Least Squares
Sample: 2014 2021

Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

ALY it z i

Variable Coefficient Std. Error t-Statistic Prob.

X1 3.839485 1.683732 2.280342 0.0290

C 1.18E+09 41373464 28.50466 0.0000
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.977857 Mean dependent var 1.25E+09
Adjusted R-squared 0.974600 S.D. dependent var 1.17E+409
S.E. of regression 1.87E+08 Akaike info criterion 41.06424
Sum squared resid 1.18E+18 Schwarz criterion 41.31758
Log likelihood -815.2849 Hannan-Quinn criter. 41.15584
F-statistic 300.2912 Durbin-Watson stat 0.446403
Prob(F-statistic) 0.000000

<o) daaill el clayda Ao aldeYh Gl dlae) (e Jeaadl @ Haadl)
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ANS g Digiee 2 il ADUe 25 05 0.05 oo 3 0.029 il Jiall diginall (ggise Wi Banly Bang
Al sl 23 3hg dblias)
Ll sl cuas e %97 Cole oyt Alkicadll cilpiial) of 61 0.97 z3saill danill Jalas Ao il

5 (109 0.05 (e i 0.00 dusine (gsiasass 300.29 z3saill LISN Liginall Lo F i Lol ded el

las) (syine Bl Haie dbiag Y1 5 M Haxia dieagy X1 J Gauaiall 4lS 7 35l
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Y1 X1 5 Adlpiall il 350 5(15) sos

Dependent Variable: Y1

Method: Panel EGLS (Cross-section random effects)
Sample: 2014 2021

Periods included: 8

Cross-sections included: 5

Total panel (balanced) observations: 40

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

X1 3.808365 1.683114 2.262690 0.0295

C 1.18E+09 6.21E+08 1.900144 0.0650
R-squared 0.120224 Mean dependent var 59241851
Adjusted R-squared 0.097072 S.D. dependent var 1.95E+08
S.E. of regression 1.85E+08 Sum squared resid 1.30E+18
F-statistic 5.192814 Durbin-Watson stat 0.404184
Prob(F-statistic) 0.028387

clan ) bl aliys cilayie e ol YU aldl dae) e Jsaall @ jread)

sl e bl
Doy Jtisall el puxs wie ol el 50 ke Wi s 3.80 (daall) Llaai¥) Jalas Ao izl
AN iy dugies oda L0 ADle & (a5 0.05 e B 0.029 &l daall Ligiedl) (s5ine Wl cBaaly Bang
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bl il s e %12 ol Lo yuads Aliial) cibiiall of (o 0,12 z3gaill siaail) Jalas e il

B a9 0.05 (e il 0.028 disies (ggimars 5.19 zisaill AU Liginall HladY F i los) ded caaly

l__iﬁha;l ij—‘u Uuta \i... Mﬁ Ylj \’\"ﬂ o \’L,,,"'“ 4‘5_‘4‘9_3 Xl d u,;uald\ al< CJJA.\S‘

ol i) Jiwsd) il gu L0 ADle Gl Ldlsdell Sl Z3sa Ciase 4l 13 e i
b hilly cAugina (AAY)g Aausgially Brall auliall daviall Blagedll Maa)) i) uially (L panadl

8 WWON | RUT SN | R W SV i | J.wﬁetﬁ\ el
renll) A1y aseadl) Jlaai¥) adgal cp dlialial)
sl Jaat) #3sai 58 Juad) z3sail o (ghinall 4njh ey (51l likelihood Ratio sl b L

aaal) yllly asanill JaaiVl adsat (m dlialial Likelihood Ratio jlas) :(16) Jsaa

Effects Test Statistic d.f. Prob.
Cross-section F 370.349350 (4,34) 0.0000
Cross-section Chi-square 151.882899 4 0.0000

cetan¥) Jatl el cilayie e slae VU bl ] e Joaadl 1 jradll

Al eyt
tlgdall Y1 cnlil 5 Ladgal o Alalial)

Ll dagde Y1 sa Elsdall Bl 23508 o) adell Aajd (any g3ly Hausman laal sl Lo
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Llgdall clyililly Al iy 8l adsa Gu Alaladl Hausman ladl :(17) Jsas

Test Summary Chi-Sq. Statistic  Chi-Sq. d.f. Prob.

Cross-section random 0.465439 1 0.4951

by dadaill el claydse e aldeYh Gl dlae) (e Jeaad) 1 Haadl)

il z3sai 5o Jsall z3salll GsSig adall duajd Jii 0.05 e ST 0.4951 ANVAN (ggine off Laadls
LA gal)

1 dl) Al
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Y1" (3 X1 Y emenill sV 2308 :(18) Jsaa
Dependent Variable: Y1"
Method: Panel Least Squares
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

Y1 XL

:ga,'m;ﬂ\ Jlaasy) C.:J.u

Variable Coefficient Std. Error t-Statistic Prob.

X1 0.228010 0.378744 0.602016 0.5507

C 79326976 10045544 7.896733 0.0000
R-squared 0.009447 Mean dependent var 75399030
Adjusted R-squared -0.016620 S.D. dependent var 47911597
S.E. of regression 48308098 Akaike info criterion 38.27280
Sum squared resid 8.87E+16 Schwarz criterion 38.35725
Log likelihood -763.4561 Hannan-Quinn criter. 38.30334
F-statistic 0.362423 Durbin-Watson stat 0.326405
Prob(F-statistic) 0.550739
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Y1" & X1 A all) eyl 2 30e 2(19) dsas
Dependent Variable: Y1"
Method: Panel Least Squares
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

Variable Coefficient Std. Error t-Statistic Prob.
X1 0.119876 0.190472 0.629361 0.5333
C 77464139 4680373. 16.55085 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.830783 Mean dependent var 75399030
Adjusted R-squared 0.805898 S.D. dependent var 47911597
S.E. of regression 21108396 Akaike info criterion 36.70572
Sum squared resid 1.51E+16 Schwarz criterion 36.95905
Log likelihood -728.1144 Hannan-Quinn criter. 36.79732
F-statistic 33.38514 Durbin-Watson stat 1.912325
Prob(F-statistic) 0.000000
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Y1" 8 X1 Y Llsdad) 3l 23508 1(20) sos
Dependent Variable: Y1"
Method: Panel EGLS (Cross-section random effects)
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5
Total panel (balanced) observations: 40

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

X1 0.122485 0.189908 0.644971 0.00005
C 77509090 24871131 3.116428 0.0035
R-squared 0.011108 Mean dependent var 10206706
Adjusted R-squared -0.014915 S.D. dependent var 20684052
S.E. of regression 20837732 Sum squared resid 1.65E+16
F-statistic 0.426864 Durbin-Watson stat 1.755597
Prob(F-statistic) 0.000066
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Effects Test Statistic d.f. Prob.
Cross-section F 41.256865 (4,34) 0.0000
Cross-section Chi-square 70.683292 4 0.0000
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Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.031733 1 0.8586

ctlany) ddaill maliys cilaie e olaeYl Gl slae) e Joaall t jaiadl

il z3gai sa Jomall zasalll ()sSig adall ducayd s 0.05 (e ST 0.8586 AN (ggiune o) Laadls
LAl

rduda ) Aol

Miiase Friia dbeag X1 J Canaiall 4l€ z3gaill o 1) 8LeaY U (gpine 1 amgy Alsdiall a8l 2 3503 (38



152

Y2 gé X2 i

:g.a:m;ﬂ\ Jlaasy) C.:J.u

Y2 X2 5 rsenll jlaad¥) #3503 5(23) Jsan
Dependent Variable: Y2
Method: Panel Least Squares
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

X2 -0.257289 0.141234 -1.821720 0.0764

C 0.027775 0.005292 5.249029 0.0000
R-squared 0.080319 Mean dependent var 0.021100
Adjusted R-squared 0.056117 S.D. dependent var 0.024851
S.E. of regression 0.024144 Akaike info criterion -4.560879
Sum squared resid 0.022151 Schwarz criterion -4.476435
Log likelihood 93.21758 Hannan-Quinn criter. -4.530347
F-statistic 3.318663 Durbin-Watson stat 0.912745
Prob(F-statistic) 0.076376

<) dudaill el clayde Ao aldeWh Gl dlae) e Jeaad) 1 Haadl)




153
) e galanll
Dy Jtisall el i die aolil) i) s ke W jadig —0.25 (dsall) laadV) Jeles e ey
Z3sad Gy Ligina e oda B ADle 25 (105 0.05 (e 581 0.07 il Juall dginall (g5iane Ll caalg g
.ga_”\.aaﬂ\ )\JA.\‘}“
bl ) cuat (e %8 oyl Lo peadts Alsiesall cilyriall G (61 0.08 2 3saill aatll Jalae Ao il
5 a3 0.05 e 51 0.07 Ligine (ggiears 3.31 zisaill AU Ligiaadl Hlody F dd lod) ded el
Milas) gy e Ll Datie ddasy Y25 s Fuitie ddasy X2 1 (panaiall 4S 35l
Cag i) ddaine laa) el juriall o i Ae Gl asanill laaiV z3gat Cangar 430 138 (g it
o Lalay) halaal) abil) juially (Aasially 8ysal) aolially A5V Gy 8 el () Ll & garadl)
idaine lea) S Gansilly sfietall Lgamall (g all' Lacills e jie lly Aigaciaall (ing il Alaine (s5inne

cJEall juatiall (8 cilyaanl) i Y a0l juatiall (8 clyailly cdigine e ("Aigecadll (gl



154
ALY it z i

Y2 e X2 5 2l il £ 3sw 2(24) Jsaa

Dependent Variable: Y2
Method: Panel Least Squares
Sample: 2014 2021

Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

Variable Coefficient Std. Error t-Statistic Prob.
X2 -0.274404 0.123382 -2.224026 0.0329
C 0.028219 0.004263 6.619381 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.552388 Mean dependent var 0.021100
Adjusted R-squared 0.486563 S.D. dependent var 0.024851
S.E. of regression 0.017807 Akaike info criterion -5.080979
Sum squared resid 0.010781 Schwarz criterion -4.827647
Log likelihood 107.6196 Hannan-Quinn criter. -4.989382
F-statistic 8.391723 Durbin-Watson stat 1.870827
Prob(F-statistic) 0.000030
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Y2 & X2 Y ddlghal)l sl 2 35e1(25) Jsas
Dependent Variable: Y2
Method: Panel EGLS (Cross-section random effects)
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5
Total panel (balanced) observations: 40

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

X2 -0.272457 0.121349 -2.245232 0.0307

C 0.028169 0.010222 2.755766 0.0089
R-squared 0.119886 Mean dependent var 0.006109
Adjusted R-squared 0.096726 S.D. dependent var 0.018490
S.E. of regression 0.017573 Sum squared resid 0.011735
F-statistic 5.176245 Durbin-Watson stat 1.719218
Prob(F-statistic) 0.028625
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Al ity asenill HlaadV) adgal o dlalial Likelihood Ratio jlasl (26) Jsas

Effects Test Statistic d.f. Prob.
Cross-section F 8.964428 (4,34) 0.0000
Cross-section Chi-square 28.803999 4 0.0000
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Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.007621 1 0.9304
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Y3 X3 Y sl jlaaiV) 2308 1(28) Jsaa
Dependent Variable: Y3
Method: Panel Least Squares
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

X3 -0.010025 0.094245 0.106374 0.9158

C 0.064926 0.003251 19.97326 0.0000
R-squared 0.000298 Mean dependent var 0.065160
Adjusted R-squared -0.026010 S.D. dependent var 0.014956
S.E. of regression 0.015149 Akaike info criterion -5.493019
Sum squared resid 0.008721 Schwarz criterion -5.408575
Log likelihood 111.8604 Hannan-Quinn criter. -5.462487
F-statistic 0.011315 Durbin-Watson stat 0.364023
Prob(F-statistic) 0.915845
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Y3 & X3 Y ) sl £ 3508 1(29) Jsaa
Dependent Variable: Y3
Method: Panel Least Squares
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5

Total panel (balanced) observations: 40

Variable Coefficient Std. Error t-Statistic Prob.
X3 -0.307268 0.071225 4.314055 0.0001
C 0.057995 0.002250 25.78043 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.641056 Mean dependent var 0.065160
Adjusted R-squared 0.588270 S.D. dependent var 0.014956
S.E. of regression 0.009597 Akaike info criterion -6.317310
Sum squared resid 0.003131 Schwarz criterion -6.063978
Log likelihood 132.3462 Hannan-Quinn criter. -6.225713
F-statistic 12.14445 Durbin-Watson stat 0.988105
Prob(F-statistic) 0.000001
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Y3 & X3 Y ddlphal) sl £ 350 1(30) Jsas
Dependent Variable: Y3
Method: Panel EGLS (Cross-section random effects)
Sample: 2014 2021
Periods included: 8
Cross-sections included: 5
Total panel (balanced) observations: 40

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

X3 - 0.010025 0.059702 0.167921 0.8675

C 0.064926 0.002059 31.52960 0.0000
R-squared 0.000298 Mean dependent var 0.065160
Adjusted R-squared -0.026010 S.D. dependent var 0.014956
S.E. of regression 0.015149 Sum squared resid 0.008721
F-statistic 0.011315 Durbin-Watson stat 0.364023
Prob(F-statistic) 0.915845
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Al Ellly asasill HlastY) 2l o dlaliall Likelihood Ratio jlas) :(31) Jsas

Effects Test Statistic d.f. Prob.
Cross-section F 15.173510 (4,34) 0.0000
Cross-section Chi-square 40.971622 4 0.0000
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Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 58.564008 1 0.0000
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DYy Aacsgially Bprall ajlisall Lasiall Dlagell an] jd5e ad llaugia 358 dugine 1(33) Jsan
2021-2014 dug el plse) 8 dusadll il o
Test for Equality of Means of Y1
Categorized by values of BANKS
Sample: 2014 2021

Included observations: 40

Method Df Value Probability
Anova F-test (4, 35) 333.9861 0.0000
Welch F-test* (4, 16.9254) 148.5858 0.0000

*Test allows for unequal cell variances

Category Statistics

BANKS Count Mean Std. Dev. Std. Err.of Mean
Arab Bank 8 3.47E+09  3.86E+08 1.36E+08
8 3.23E+08 72412706 25601758
Cairo Amman Bank 8 8.00E+08  1.14E+08 40443252
8
8

Arab Banking Corporation Bank (Jordan)

Jordan Ahli Bank 5.65E+08 74399191 26304086
The Housing Bank for Trade and Finance 1.06E+09  1.50E+08 52949744
All 40 1.25e+09  1.17E+09 1.85E+08
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A gially Bpiuall g lially B (g B cra Alaniiall Aial a)sdl) (pa il il ydija

V) (g8 (g Aleaniiall Auilal) 2lgal) (e il ol ydige ad Cillawgia (B8 disies 1(34) Jsan
2021-2014 dusgnal plse¥) 8 dsadl) @il G dlavgially Baall ajlially

Test for Equality of Means of Y1"
Categorized by values of BANKS
Sample: 2014 2021

Included observations: 40

Method Df Value Probability
Anova F-test (4, 35) 42.36335 0.0000
Welch F-test* (4, 15.681) 288.6420 0.0000
*Test allows for unequal cell variances

Category Statistics

BANKS Count Mean Std. Dev. Std. Err.of Mean
Arab Bank 3 1.45E+08 16008087 5659713.
Arab Banking Corporation Bank (Jordan) 3 22778459 1596202. 564342.7
Cairo Amman Bank 3 65911291 4176205. 1476512.
Jordan Ahli Bank 8 43801787 3501085. 1237820.
The Housing Bank for Trade and Finance 3 99588363 43599050 15414592
All 40 75399030 47911597 75754809.
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2021-2014 dussyaal plse) 3 dsadll il & garadl)

Test for Equality of Means of Y2
Categorized by values of BANKS
Sample: 2014 2021

Included observations: 40

Method Df Value Probability
Anova F-test (4, 35) 8.315498 0.0001
Welch F-test* (4, 16.4229) 4.117891 0.0170
*Test allows for unequal cell variances

Category Statistics

BANKS Count Mean Std. Dev. Std. Err.of Mean
Arab Bank 8 0.006763  0.011585 0.004096
Arab Banking Corporation Bank (Jordan) 8 0.013950 0.014676 0.005189
Cairo Amman Bank 8 0.010800  0.006662 0.002355
Jordan Ahli Bank 3 0.019688  0.020953 0.007408
The Housing Bank for Trade and Finance 8 0.054300  0.030515 0.010789
All A0 0.021100  0.024851 0.003929
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Test for Equality of Means of Y3
Categorized by values of BANKS
Sample: 2014 2021

Included observations: 40

Method df Value Probability
Anova F-test (4, 35) 7.003712 0.0003
Welch F-test* (4, 16.8732) 13.29893 0.0000

*Test allows for unequal cell variances

Category Statistics

BANKS Count Mean Std. Dev. Std. Err.of Mean

Arab Bank 8 0.079825 0.011770 0.004161
Arab Banking Corporation Bank (Jordan) 8 0.061050 0.018914 0.006687
Cairo Amman Bank 8 0.050113 0.005477 0.001936
Jordan Ahli Bank 8 0.064550  0.007764 0.002745
The Housing Bank for Trade and Finance 8 0.070263 0.010278 0.003634

All A0 0.065160  0.014956 0.002365
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Abstract

The study aimed to evaluate the performance of loan guarantee institutions in the indicators
of the banks dealing with them, by studying the Jordanian experience represented by the
JORDAN LOAN GUARENTEE CORP and the traditional commercial banks that deal
with it.

The researcher adopted the descriptive analytical method in his study, as he collected data
related to the secured loan portfolio and banking data from the periodic annual reports of
each of the Jordan Loan Guarantee Company and a sample of banks dealing with it, which
is the top five participating banks for a period of eight years from 2014 to 2021, then the
researcher analyzed That data and tested the hypotheses using statistical methods in the
statistical program (E-Views) to study the relationship between independent and dependent
variables.

The results showed that guaranteed loans had a positive effect on the bank's revenues and
the total of credits provided to small and medium enterprises, and an inverse effect on credit
risks.

The study also recommended overcoming all the difficulties and obstacles facing the
Jordan Loan Guarantee Company due to the positive and clear impact on the various

indicators of the banks dealing with it.

[ Keywords: loan guarantee, loan guarantee institutions, banking system. }
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