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1. Small Business Administration Loan Guarantee Programs
2. Azteca


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

Y oolod gdlaill g Jlo gl dclilad Yoo

el ol3dbail COgus slost &8 das o OLES Okl Lo b5 ol slow! T 3 55T &SSL
bl Al A y3 VIF 3 55 Jlizl 55,8 Gigy izl 5 (slaylS s s

b bl alaT s 5 oo iy & (Y00)) O guits S 5 O 9eiSh g Lo g o (6 55 dlia o
s3bal slaol (slapls LT Olie b ol 515 3 Coni 1, K T sl Y2 oA J 5147 g 55
S s s 550 Ol |y Lo o 5 S ST (S8 g8 "l 21 5 gp Lo 0 5 S S
G T 5wl e Ol o8 51l 55 4 dlie ol 53 S o A6 Jlizdl A3,
)ues;gqu,wuu_w.@\a,uza,u\.u;f‘,;u;.uua,ﬂ};a}es?;ém&w\}fﬁf
Gk 3 S S Gy S Gy 4 o dnes el anle Sods OASCae 2alS
25 b Opkn @ (85 s Sl G llie 3 pes il SGST (bl (laolls 4 ol (sllas
LaylS 5 S ol l o331 BT (Y2 A=Y+ 1) ladle (b &8 ST o 0581 3,87, il
S Las e Ol Wesls Olej ol 53 ol 4Bl 2alS doys # ¢S S cla S 5eS o
Lo )3 A Lo a5 6o ST (Gla S S % 5 423 VY a8 5 o5 4 (S g (sl
w35 e Lapls oS las! (glacSTl (saltas | S S b las OT L3 ol adl 2als”
o A o O e ol ol Cnd i b 1 0T s 5 el S2als” 55 el st Lol
e 51 A 1y S S el & mply Olsos ol 0k o 5 Gl OT 55 oS
s e s (2l a5 5 Jlasl O e camalom sla o yls ¢ (SOU (slaos o

036 slaaas (a3 S ) 4 i 5558 35 G 53 (Y)Wl 5 WS
(1474-144Y) ladle b g5lasl3T Oloj 55 &) 458 pl 655 0 &SSb baw s s
Llasls gy dang  (Codl 03 gy glgy Gble )3 odb el Bulas and 58 00350
ol oo 5 Jlzbl s W5 ksl i 4 e laand el oS s o 0L T aalllae s
RCIW PRTSP JHPR SN [

53 bl diy p Jb b anws ST o)y 4 S YA g s 5 0L ST andllss o
35 o G5l drmn 5 Canl 457 Ui O e Sl wistls  (VFFO-VFAP) sladle b O]
U sy e ol Cods ol dm gy slasl 45 S Emle Sl o)l gan (golal i

sl OFFO-NYAR) Slajo)9s b ek 9 Sokeoli S 55 Ol (gluadl Ad )y 5 o 5k anen s


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

Vo) ajlingg 5 S SWnelSy dnnsgi 2ok Sl o

g el S 53 b sla et la jiﬂ 95 55 S das e Olis SV¥slee 5,57 5 I ol k]
5 b dre 5 (sl Lot la Ol gldlaly [oladl oS oo 5 ol oyl o 3 (galuasl s
ol glael S (b s 53 383 )l 35 31 (ST o505 5 5 (s3bal )

Jlzsl 55 slaply S )" Olse o (F40) G615 CJlb G s
5 G b Jledl sl 35 Slyleel & 35 0n (6,8 s i (O] (53590 adlllan)
w3108 o 31 S Wl Sl 3503 5 B i O gy Szl slowl g ol ST o 3 jezis
rB oS 5 53 15 QUi S gdoe psghe S14S7 305 Ol i Ol oo 1y lalllan
215 S (55,5 SLBE s e 1 o S a5 5 1y Jlissl pms p g ST 5 gita 13 5l
elael Dgus 5 wlale LeTys 31 0T 55 o8 ol 35 0 1y Cuspy Jho G oo o
el ol oslamul JUad) jlB ) ) p S el 5 Sla it Ol g

" A 5 5SS ol )8l Al Ol o 6 805 aalllas 5
935 Olylesl Sl LUy gw )y 5 jsbteas Sl 4By 4y Oy g0 (1YAQ) (g litey Lo g S
VFFO-NYAF) sladle 4 b gy o Sl 095 Sledbl 5 LT 1 65,5lS Jide 0345381 550
($329US i a3 5 glael Sljlael oo (Sla ite 3l G ol 53 ool ok 03lizel
033 315551 5 (550sleST i Jidl (550558 w53 (Fs3 5 ooyt SIS wle
sl 0 03l VFPY Jl Gl Cad 4 (6, 5ST i

OFAY) (bl Lo o8 "zl 5 (SOU 3 g &5 Alaly (g " Ol o (i
g3kl (gla i 5 o5 Dl o ) (SG (o3l Db plas )3 487 355 0 Ol e ol 0
Wl By 233k o 5> I 3 g 5 RIS 5 Sl 2B I lo o I 538, b
3 G ol 9> il g g i3 DNE e (68 a5 (ke e S 5
sbile 13 i 5 5 ESKSE @ Dlods 5 Cris ()9S (Glaidw 035 31 555l ¢ e 5 (Sl e

Wl 0 30zl a2y g EDged

o33k 355 5 6o 55 slaely 3B Olge b el oK Jb Cole L & el b T s ol )

sl oy o go 40" 528 Lo g0kl s Jlizsl Wy,


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

Y oolos (gdlaill g Jlo gl aclilad Vo

Sigdwie ¥
2P S (S )T
23505 Dl b dlin Olsie 15 (T210) O gmal 5 058 g S (500 2omn )T Giions
Jote B 59 05V Ll cuns 513 ot 350 Ol Jizsl s 1y (gl3Jzsl Sdlged S35 6
b I Okblin 4 eda s ) Mgl 4 b g o Sl el Sl aas 1 4l e
s o 3 S g 58 Ol VW (gl olazl oy 5 I8 (g ol Sl i glae
e 8 L5 8 sl (LU by b SV Dy g (g3 ol slaeSL G b
e 55 Sl a5 b3y Sged o2l OLdlime 03,57 Ao )3 Yo 5 pls Ao s A 6T 4 by o
iyl 93 Ll e e 8 Blod Jiall (gl el SBged ) b 35 6 505 sl e 4
G e b coled omin 1) sl 50331355 (5ol g oy (g 1 65 el B
3 8 b 55 gt ol dlis 3 by 484 Jdeys Sl ks WSTL

0331355 5 S S slaolKy CBgud I Sl b IFAF-IVAL) 0,03 b Jols J8 (559
3 S o g o s iy by 3l eslizal L 457 (galuas

LEMPit = ait+Bji1 LSMEn + Bjit Eit M

ol s SERES OBl T arelr Olgea 1) 55i8 Olel W os s Slallas s
Sy SJDTJ:M}QfJ j)}«f)}}.&f Lgl.hg_)\lw‘ rw QLFW‘AAGL‘:L»J C..i.))w\m
Aas gl 35 3 1y 58S Camax Ao 3 Ve Sl e ST s Sl g1 S 4 Ol VW oyl Ll

A3 8 Ol (VFAF-ITAR) 6593 55 (s,leT 4 503

b il (Ao YT
AYVO ladle glag )l I eslial b laglnl s Jols (65,8 ﬁ)@ LEMP s
Sl ol C‘J":”‘LSJLAT:JJTJ" LglAJ}AJS)\Y‘Q' }“‘/\a

Sy 35 b OVged g5 oal 033355 5 S S SlaolS S3ged 02 K LSME e
oS b OVT le cad ol 3l Cond S 31 Ygame 5 3 8 o el O j2ie 4 Lo p3 1Y

.Jﬁb&@r\jéw\wk.&é}:/\' )OLLJLLan)jTMJQY'


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

VoF ajling) 5 S WaelSly dnnsgi 2ok Sl o

wosld (59T xox £
55 sl 6B e Sl 5 SIS Dl Sl eslial b sl G ol 5o
5 G5 o SSb el 5 LT Ol T S0 Slas (g m slrosls I ades (g oMbl 5 LT
ol HLT 53 5 elazl ol 5 ) sl Syl5s JUzdl 5 o 3T, dnm g Soglan
Aol e (65,8 Olades ¢ Sleslazul Llod 4 andllas -yl .H\i.sjf oslizul 3,50k b,3T
A dde (s 5 o Ob L s Y ()'\1 S sy p 5 Olallas (l’”U‘uﬁ’
sl gla gy 5l eslinal b ods jasie Laily,y (o 25 (o023l o 5 A0 ) Al
ST amelr S 51 &8 ol S5 (aj\f Al asls  Waesls o 4 Stata & Eviwes N5 s
S s Sl 4w s Cusgdoe 5 LT (S5 2.8 @ a5 L ()58 glaokal)
odi dyan s o3 g dddlae o glalkad Olgea 1) (Ol VY 55 0558 ol

el ol 03 Lx.a}u“ (\WAF-1YAQ) GL‘J o)'\.f 3(L§’3~5J; Lgl.&c:\:)‘b.ib JJLL S E-LY

=W o 9 oK1 39T 5.0
Llod 5l Wosls gy p o3 Oaem 85 IS S5 3 6,8 sl 6l e Cpmads 3 i
Q}A)TJ‘ Q\}?GA @-’LU LAoJ‘JJJ u\>‘} 4.&.1) ’}’)\i&uﬁ Q}ﬁ)Té‘j R 5“)5‘453[1\?-

:x_:,?wzfwwo,y@ﬂ@ua&;rsum|ﬁ,&‘@,}

9% 9 o ccngd o bl Y Jgum

Jlez| olT e #
S10/\A0Y LEMP \
—¥/SVAY LSME ¥

G s s le

o LT Jlozrl 1 (6,8 amss cl kzeos Ble Gl (sl e plod T a2 gl 51 il
a)\.aTduaA)u\;ng.&cu\-:L:@ M)Aaf.‘)‘ JL&}-‘ d‘)‘)ésu\iT@ C_M.u.)ﬂ\.:}?’-} gJ:S‘u’i}S
b 03 il Sl s o6 55 das o 0Lt ys &G Lol pela B 1y gble 5 S e

oSO 9037 opl 53 o 4 33,8 5 gy 3550 wdF O3a3T 3 b 5l Wmesls 035 o sbb

1. Panel Data


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

Y olod glaill g Jlo gCuslw dolibad Vo€

ol gl el Sub 1 (g labian 3 0L (Gao) el Cawsas o F ezl (Caslinasls 03 55 o 56
D% g 3y e and p i I
{Hs=Pooled model and H;=Panel Model} (¥)

ol = Gl g0l s ¥ Jgu

05T o,leT &7 s Jlez|
Cross-Section F YAAD/AFY \Y/5¢
Cross-Section Chi-Square FaV/ fF Y

.JJ;M}M}\QU&\AM-@MQJMJﬁ%dﬁlﬁﬁ)b&imﬁ“bﬁ}&h‘j\m
Sal oo oIl osldl Gl Ol o padei | 36 (sllas &8 355 Labede il S5 S le 4
el Bolal 5 S 1 9o b gl o 53 Ll 03 g 35 pblie o8 Jow 035 05 b

:c_..ﬂlj_)'c;,yn\gdv\usu@auoyﬂ*’ﬁ:ﬁéxr:“‘?'

romle (903 gl F Joar

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

Cross-Section Random Y /PYOV \

G c:\;'a A’-L

ol J)}Tjd-\AAfM)@QLL:WLAQJA)T‘\z:&u\..p):aj_s.) e..\ATC,.wJ‘bd@:-‘A:-}:L
Lzt 30a ST g b (6 St i (51l o (shls b I STL g bl (6 S 3l onlizal

An3 gn 0L g a1 eblie s g5 (0) Jor 1355 g0 Dol S D1 (6 S s )


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

V00 033lag; o SasS ol arg Z b il )

ablio )3 olis b Jgur

oll = R s Olgino! Obuly3T Ol )3T okl
T3 = F S
ASEYSY VBV ASE —V/AFBVAY EYYOFA o VYYAY /YYRBY e
RGN S5 Ol S Ry Pt Ol g Ol
SUAVEAAS  AYVAAE  /cVATR CuNQAGEE o YFANYY YASAAYE /i VIAS e
RpwE thdzi;;t

A5 oo ) s ol SIS (5535 (25 (5 5 Slresls & Loy o clal T el

Joo pled o gulis £ Jgur

Jle| T o LT Slae ol ol o,LT e
VYA/OFOO JAOFA \Y/0FaVS C
AYYFAYO /v DM o/ FAVE LSME
\$/FOVAD /ABYYOA \V/F5Y] Ar(1)
Durbin- _

R-Squared F-Statistic rob F
q Watson Stat p
+/44A AVAYS/0A .
\/40
Rpw-E thdzja;i»

Tl 03 sy ol (s e ulp el pler Juab olT sl 4 g L

A3 Jde (VU Sl o o sl B 3590 OT e 36 5 Sl 48 8 5135 (g lskne
Sl sabe 5 lain YalS” Jlizl e el 5 513 0SBl (el 5 pitie &7 And o0 0L
35 Ol =3 )T e e g 1y dtealy it o3 Vo &S0 Sl il g
S s 055 S F o lT il 8 8 3 Sen 35 ple ailain 13 ¥ b Sllome 3

:::;@@ﬂﬁja)yyo'fd:w.&l{@J,}&Gbﬁo&a:jﬁ&x‘u;)

LEMP = \vaf + +...¥A * LSME

)


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

Y olos (golaill g Jlo gl dclilad Y+

L RCICTRE YUY

o |l Je &7 0 guaall 5 0 gmSom S 1 608 )T Lo 5 ool s gl 4 45
JUesl y SBE ol (slapls oo ST ol ok o Eagy ol al 6 SV Olgen (6T Lo g
Lo g & s s ol e 35 010 033k 55 slasly SDged 53 1yl ol oks T
53 el bl 1y (S Mg il ol 488 Sypn (¥04) 5Y Ll 5 gy e
andllan ol @ s Janil )3 Sgud 1010 53 47 Sl 03 505 (o 5 VU Sl 5 S
Gl ok (6,8 aomss (WWA) B, 5 Cdleb Guiows 53 cpiomas cCol 0kl 3518 St
Jﬁw)%d&ﬁ‘}@‘j}@‘ﬁtgﬁ:wj)é}b\{JW‘J@‘J{JFQ‘)W\4{
Pl Sl ol e s 4 S s (6,8 dom b G3lss s ol yls Sl 5 ol
335 o s Jlazsl 03555 slaoly Sdged Site gy b 3 ki Jas slas ) 5

Slgiig G151 9 (& 5 domyis Y
9 VU Cel g enp e Jlanil  033L3 95 bl SBlgd i1 G ol (laosls bl
L 4228 (T amalr 5 izl &5

) 5558 Camenr Aoy Ve 3l i aS Sl ol 506 Cintie (Sla0kal sl 53 &Sl 4 a5 L
w225 3 ab p Jline ha s opl 53 Al easd 5387 IS @ Wl 5 0 G ) gl 250 el

13,03 50 5588 L130Mesl Ol (s3lial 633l 55 5 ¢S 55 (slaelS Mg -
2033355 el DOlgnd Ll ot odeT Covsay el 4l B ol 3550 )5
5l St g lsbian ol Gyl LESSL gstls p OBl ls ke ST ol bl
JUesl &5 2l 3 53 N8 5 5 e 28 (glols (SOl g bl o S0, 55 Sl ilae
Sshe SR Gl Slainss S e 68 s NS Gl i 3l 5 58S
Cds o) W el o33k slaolly SoLged slael & 5 S (A 5 a0l &S
i § .l ois 8 Jlixdl sl 5 EMged 31 0s Cute Esl ol 5 ol 0l o
o Vo l Sean 033355 ool anw g b sl ) Joe (Sl e 21
e 33 303 83 s p 5 llae 4 5L s ) S AL 63 S SUS g5
1655 o 1)l 5 Slslgiin SMges slael Ly aals!


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

VoV ajlings 5 S el dnnsyi 2ok Sl o

o Z. Mg gllas! é\, sl 6;}" _bj;:,m.u&'l{ Mg (sllael 35l aalsl —
6;}‘3> 9 i uplé;.ﬂ

035 o V3l 655 o o amaler (S IS ol pmnsy S slas -

L Jad (5,8 IS 51 Oliabl 5 gl o 31 g OB, 8 SN 4 55 oyl -

&b

sladle (b ol s ssbatl iy o S5k ann g 56 gy 2" O sk o 5 LS5 0L ST
FY o F oples & Jlu ool asliiag p MOYFO-1FAS)

G330 adllan) Jad Glais b anw s 53 (KL Shlel 28" (OFAY) Oll aabb 5 Gslo (s ke
MY o FF o jlas cmew 7 6y g LA Slatil olilas MO0 ) (6555188 ST

gl B Rl s (655l i W5 Rl 68 s 5 L VAL Galo (ol
N e osled Y Jle (i g i code) dnw sl g s aloes

Al s a6y a3k 5 0SS sl ST IAY) S an ok o0 a5l aB cankls o
s O 35T oSl gl (55 ol 1 5 s by (30l e 5 Sl STy o kot 5

(SRas o pde Al gl S abObl st 3Lt s 035l g5 (sloolSs b CVYAY) el ¢ STU3 00l e
Olows ol g oDl 315T oKl

M o ) ojled ctrur g Corins aolinls 01 1 53 Jizs! dmes 5 N9y 3 ooy 2 SO (IWAD) Jasdhe (g3l 5
ctnalo g 15 nliale (O 1) (53 ) g0 anlllan) Jlizl 5 5 (slaply 5 gy " CIYAL) GBS 1 5 o 5 e led
XY o OFY oyl

35S (Kaajs s plenrl (63l dam 5 035 il 056

0555 Kby el (63l dan 5 p g il 056

35S (Ko s ol oolal ann i p)lgr aely 056

5iS (Knp s ploirl (golasl ann 5 gty 4l 056

EF Kl ol ST (e s s 056

sl e ol i 1S5 0 56

B o ¥ oyle el Sl oS o Ll olinle A\FAR) does (sla tn s S 5o


https://qjfep.ir/article-1-142-en.html

[ Downloaded from gjfep.ir on 2026-02-18 ]

Y oolod glaill g Jlo ool aclibad VoA

N 5VY Lo @ Juas AYAY Lo 3 (655 0 <SOU a3l 5 5 gabassl 318 655 0 oSOL b i
Burges, Robin & Rohini Pande (2002), "Do Rural Banks Matter?", Evidence
from the Indian Social Banking Experiment, March, Internet.

Monge, Naranjo, Alexander & Luis J. Hall (2003), "Access to Credit and the
Effect of Credit Constraints on Costa Rican Manufacturing Firms", February,
Working Paper 471.

Miriam, Brubn & Inessa Love (2009), "The Economic Impact of Bank and
Unbanked (Evidence from Mexico)", The World Bank Development Research
Group Finance and Private Sector Team, June.

Khandker, S. (2001), "Micro-Finance and Poverty: Evidence Using Panel Data from
Bangladesh", World Bank Policy Research Paper 2945, World Bank Washington.
Craig, E., Armstrong, Ben R. Craig, William, E. Jackson III & James B. Thomson (2010),
"The Importance of Financial Market Development on the Relationship between
Loan Guarantees for SMEs and Local Market Employment Rates", Federal
Reserve Bank of Cleveland.

Jim, Wilkinson & Jon Christensson (2011), "Can the Supply of Small Business
Loans be Increased?", Federal Reserve Bank of KANSAS City, Economic
Review, Second Quarter.

Craig, Ben R., William E. Jackson Il & James B. Thomson (2007), "Small Firm
Finance, Credit Rationing and the Impact of SBA Guaranteed Lending on Economic
Growth", Journal of Small Business Management, Vol. 45, No. 1, PP. 116-132.
Riding, A. L. & G. Haines (2001), "Loan Guarantees: Costs of Default and
Benefits to Small Firms", Journal of Business Venturing, Vol. 16, PP. 595-612.
Dornbush Rudiger & Fischer Stanley (1985), Macro Economics, McGraw — Hill
International Book Company, Third Edition, Singapore.


https://qjfep.ir/article-1-142-en.html
http://www.tcpdf.org

