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Enterprises (A Review Article)

The Role of Banks in Financing Business

Abstract

Banks and financial and credit institutions play a pivotal role in economic growth,
job creation, and private sector development due to critical functions such as
converting savings into investments, risk management, reducing transaction costs,
providing long-term financing, developing financial markets, and supporting
innovation. By financing business enterprises through banks, the production and
investment cycle is accelerated, thereby contributing to improving the standard of
living in society. This review study examines previous research on various methods
of financing small and medium-sized enterprises (SMEs) by banks, aiming to propose
solutions for addressing existing challenges and obstacles to financing Iranian
enterprises by Iranian banks. In terms of nature, the article is descriptive, and the data
collected in this study are library-based, presented in four sections. The first section
briefly presents the introduction. In the second section, theoretical discussions and
required definitions are first reviewed, followed by an examination of previous
research related to the study’s topic. Subsequently, the third section describes the
research methodologies reviewed. Furthermore, the results presented in the fourth
section indicate that banks play a highly significant role in financing various
industries and that the development of these industries is not possible without the
support of banks. Therefore, banks require planning and the adoption of diverse and
up-to-date financing methods using information technology tools to support Iranian
business enterprises, enabling remarkable progress in production growth and job
creation through these enterprises across Iran.
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Introduction

Banks play a fundamental role in financing business enterprises, particularly in economies where the
financial system is bank-centered. Their contributions extend beyond merely providing loans; they include
transforming savings into investments, managing risk, reducing transaction costs, offering long-term
financing, fostering financial market development, and supporting innovation. In doing so, banks accelerate


https://doi.org/10.61838/efp.11
http://creativecommons.org/licenses/by-nc/4.0
https://orcid.org/0000-0001-7617-7994
http://creativecommons.org/licenses/by-nc/4.0

the production and investment cycle, contributing to improved living standards and socio-economic
development (Mazzucato, 2013). Small and medium-sized enterprises (SMEs) are of particular importance, as
they constitute the majority of businesses in most economies, contribute significantly to GDP, and are crucial
for job creation and innovation (Yoshino & Taghizadeh-Hesary, 2018). In developed countries such as the
United States, Germany, and Australia, SMEs generate approximately 46% of GDP and 55% of innovative
products (Motenami & Tabaghian, 2015). However, financing SMEs presents unique challenges due to their
smaller scale, limited collateral, and higher perceived risk compared to large firms (Savignac, 2007).
In Iran, over 95% of enterprises are SMEs, and they face critical financing constraints that limit their growth
potential. Traditional financing mechanisms such as bank loans, debt instruments, and equity sales often lack
the flexibility needed for SMEs, imposing high costs and administrative burdens (Cole & Sokolyk, 2018). The
reliance on bank loans in Iran’s financial system exacerbates the problem, as stringent collateral requirements,
high interest rates, and underdeveloped capital markets restrict SMEs’ access to credit. In addition,
macroeconomic instability, including inflationary pressures and sanctions, has further strained the financing
capacity of businesses, particularly in accessing working capital.
The literature emphasizes the role of tailored financial instruments, including crowdfunding, venture capital,
and securitization, to bridge financing gaps (Kaya & Masetti, 2018). Moreover, banking sector reforms,
enhanced credit risk assessment methods, and specialized SME financing institutions can support sustainable
growth (Shahchera & Taheri, 2018). Policymakers also highlight the need to integrate capital markets into
SME financing strategies, improve financial literacy among entrepreneurs, and align financial products with
the life cycle stages of enterprises (Abe, Troilo, & Batsukh, 2015). Against this backdrop, this review
synthesizes existing research on financing methods for SMEs through banks, identifies the main obstacles
faced by Iranian enterprises, and proposes policy recommendations to strengthen the role of the banking sector
in SME development.
Methods and Materials

This research adopts a descriptive methodology with a systematic literature review approach, focusing on
the role of banks in financing SMEs in Iran. Data were gathered exclusively through library-based research,
reviewing books, academic journals, policy reports, and conference proceedings related to SME financing. The
literature was filtered to include studies conducted in the past two decades, with a particular emphasis on recent
research from the past five years. The review process involved categorizing the literature into thematic areas:
definitions and classifications of SMEs, types of financing sources, methods of financing, barriers to bank
financing, and the role of the banking system in economic development. The review also incorporated
international perspectives to compare SME financing challenges and solutions in Iran with those in other
countries.
Findings

The analysis revealed that banks remain the primary source of financing for SMEs in Iran, but their lending
patterns are skewed towards large enterprises due to lower perceived credit risk. SMEs face numerous barriers,
including inadequate managerial capacity, weak financial reporting, lack of formalization, and insufficient
collateral. High transaction costs and the absence of specialized financial products tailored to SMEs further
restrict access to bank financing. Moreover, the Iranian banking sector suffers from structural inefficiencies,
including bureaucratic lending processes, lack of trained personnel for SME assessment, and underdeveloped
credit information systems.
The literature indicates that alternative financing mechanisms such as crowdfunding, venture capital, and
leasing remain underutilized in Iran, largely due to regulatory gaps and limited awareness among
entrepreneurs. International experiences show that integrating capital markets into SME financing, offering
credit guarantees, and adopting Basel III-compliant risk management practices can significantly enhance SME



access to finance. In Iran, however, SMEs have limited participation in capital markets due to high costs,
complex procedures, and insufficient financial literacy. The review also found that macroeconomic instability,
currency fluctuations, and international sanctions have worsened liquidity shortages, making banks more risk-
averse.
Discussion and Conclusion

The findings underscore that while banks are indispensable to SME financing, their current practices and
structures in Iran do not adequately support SME growth. The heavy reliance on collateral-based lending
excludes many viable SMEs from credit access. Furthermore, the lack of specialized SME financing products
and the underdeveloped linkage between banks and capital markets hinder the diversification of financing
sources. International evidence suggests that targeted interventions—such as the establishment of specialized
SME banks, provision of credit guarantees, and development of sector-specific financial products—can
mitigate these barriers.
Addressing SME financing constraints in Iran requires a multi-pronged approach. First, the regulatory
environment must be reformed to reduce administrative burdens and enhance transparency in lending. Second,
investments in credit information infrastructure can help banks better assess SME creditworthiness, reducing
reliance on collateral. Third, financial literacy programs for SME owners can improve their ability to prepare
credible business plans and financial statements, thereby increasing their attractiveness to lenders. Fourth,
expanding the role of capital markets through dedicated SME boards and simplified listing requirements can
provide alternative sources of financing, complementing bank credit.

Finally, aligning financing strategies with SME life cycle stages ensures that businesses receive the right type
of funding at the right time. For instance, microfinance and crowdfunding may suit start-ups, while bank
loans and bond issuance may be more appropriate for growth-stage enterprises. By implementing these
measures, Iran can foster a more inclusive financial system that supports SME development, enhances
competitiveness, and contributes to sustainable economic growth.

Author Contributions

All authors contributed equally to the conception, preparation, and writing of this manuscript.
Contflict of Interest

The Authors, while observing publication ethics in the referencing, declare the absence of interest of
conflict.






VA7) ol b

VP ATE s VETIANT 1 ik VETVIA )

L[ Vg

Sb &1 b g LBl

Solaid! ooty o ol 4 LSl ik

(5190 4Go)

.. P - R
T ot 638 sl T e b A
Ml (ks s Slles o e s 8 Slskad L)
O sl g olKils g it 02N
‘C_L'-.p kg oSSl Ed_l«d swlige A_}Jf Sbslad Y

O e s Ol dly Dl 1T oKl

i St odong 55 Jreal s

arezoogazori.66(@gmail.com

ol il ghs olad VEY 8

(s yiawd Gyguody dllide ! KLl ol o g ) 3late Allio
sl 48,5 g0 (CC BY-NC 4.0) alg5 b illae

il () e 68l & S5 s tlay 5§ Sl L5 & coolitel 5 o Sl g oSl
ol 15y )3 (IS 1 (9l ) lawiy 9 Jlo Syl daags ctortly Jlo (ol cMlolas (slaeiy jo
5 Mg 45y 4 Sl b ) (ool (slnolSty o (ypols by S oo i) pamgussd et 5 i slog]
SRR & G G (nl il e S8 dnsly (S) g dgu0 4 5 04 Sy (ISl y
) Guol il g bawgie g Sos8 (o3l olSh Jo eli sy ell 3)90 )3 48 Splas
by Sl SocSil g Sl sl Jlo oreli e 39250 lge 5 lotlly g8) jglatods 2lSa,
U5l 3 g llulS Gygody i cpl )0 eds (6y913,5 SleMbl g oy wunle i I Allie .ol
4ty jLi3y90 i)l g (695 Colie 4 (ygpe 1l pgd Lisu )3 .ol ool Hlaslay dsdde gl i5u Cawl ol
P i 53 Aaldl ) il 48,5 8 (o) )90 345 £g—S9e L La e 4id Splonl lainghy (e
O e S3l o cul ol Sl ooy (i3 53 4 @l e Gl 00l gy 290 SliioS (g glge
15 S el ISl oless 30 ol (gl dnags 5 4455 o ] e golins o cypols 55 ot sl
SleMbl (595 (slon)l3l ) o3l b Jlo (3l joytr 5 cilisra (sl sy, 31 0daial 5 (532 )0l diojly Lol
ol Gk bl g Wy ad) pSedia cdpiy als U sites Slpl oladl Gl jl coles cax

2l ) ol > ol

Lugio g SopS cloolKo qoolaid] (cloolSo Mg sloe) o Mo ol: )5 515045

5 3Lt (5 y9y0 Alio) solaidl sloolSsy o el )3 lacSily (28 (VF+¥) g5l et ystbis (63315 5 ety s e s5mgn 2 203! D50
V=59 () ) o o (o)l

doil https://doi.org/10.61838/efp.11



mailto:arezoogazori.66@gmail.com
http://creativecommons.org/licenses/by-nc/4.0
https://doi.org/10.61838/efp.11
https://orcid.org/0000-0001-7617-7994
http://creativecommons.org/licenses/by-nc/4.0

G o S e i) (golatil gloolfi o (sl 5 oo lomms i coliail Sl slacS) 5 kool e Slaco lgicas aSly
ool o jslie 5 inlas (slaciollad «Samy, e e Oags (sllacl o IS g 5 S 15 & goite Jlo Sloas el Lals
SloolSy &) ( Sig S 3oy loas 5 (6 ltel &l oo (Sl ol sl asle calisee Jlo Sloas 451 L LSl .39
Joe Saiedgw gael)lS g (0 o & ygods SO Sleas 5l eoliiwl &4l 5l g aicu s4up |, 993 slacudled b oS o S5 golatdl
itz lopo el (5l Alg so S g (i o plosl s |, solazdl slaoliy 4 Jlo g sllas! LacSOL ¢! 2 ogdle oS
o)jL.‘Z..A Sloas 4.;“)‘ l.v LQ;SJ[) (o JJB.M: oolaiul 6)5].0 6[.&4...)).& u}‘.)).' Lu 9 us).w 05039, L.SLQ)L"‘ u...AL s)l55w..5 4:....49.'
LSLQs.ima) JJLD.A)\J 9 ..L..S‘Sa ;1054.&...4945 M) 6‘,) WL.A)-M ul.‘}b.“ e ‘) Lmui aébl.»a.ﬁ‘ 6&0&4 LY) g.s.m.‘) u.»).vJ.AB L_SQLa.J‘
(o Sloss 4]l L bl e slooles olaiets oSl S ooy ims g 4| conlio sl Sal, oyl 4 walisee solazdl 5 o
sl oy 0 g8 o layl 4 SMES Lozl 4 a5 lawgieg S8 aulio aib oo SxgS g Lawgio «F ) dlwd dus 4 oo (500 s
515 slo g 5 Ll b cenliie (6,958 12 5 05l L5 (5 qolio 51 65 ol el 5 03l L5 51 45 aiilso (6,26 soss
Legia jsb &0 (i wa55n S & Jyie srlio ol 5 golatil i 0 KL Sl sy 1 ol i o 3 el 03,5 ol
0033,5 ol lawgie § SgS mlio dawly doyeiS pl 10 55 waz 5 diljgle DY game 3l a0 00 5 e LalBL ads 5l oo s FF
s stz ol ielol 2 B el T (Ll g o ale anlllae aiel adgs 5l oles Lol el Sl s Blaal 31 o adgs 5 Coles
s &ly 5ol ady (b el 09290 SLLSS 5l (o 0ged ety 5 (g LSS 5 o tlly ol &) <o Slles asly
Sl nise SR5 Aday 5 G Sl a4l 5o B (pl ls eage 58S Slatll o) page 5 eles Ly (285 LSS Ll

gl ge a3l plasloiiy Wl Coled 10 5 oy 5 Jelod odd ol (slaatily G 5 o)Ll Gragh (b, 4 daldl o

ol 50 LSSl 28 g byl Jlo (el la by, o oo § SargS golasdl sloolSiy 039> 40 9290 Sludl a4y Gidu ol 5o
el o lolid pulizes e 5 oolazdl glaolSsy Lo

RETRE AR

Jodo 40 bwgie 5 S s8 mlio mlio (al G 5l Wigd oo (o s S5 mlie 5 bwgie plie (55 plio b w0 plio
OV VA" gy g 00l ) s lice jlad @ dngs Sl ) 5 il dnwgs (sloysiS 50 oyl (5 (GolS st 4 Jelino ol

buwgio 9 Sz 95 ol

o QLS slass mlio (B0 50 Grizres Wgdon iy b (635790 1)) 9 QLS slasi (B9 8 sl p bawgie 5 S8 mbee
By bawgle ~ Sz g8 ol (lgie 4 aBL adls JELS g9y ;8 000 ) &S (oulio (IS a5 S 50 005 o0 Lgzelo i)l 50

! Taghizadeh & Yoshino



S pdy e ol Lawgte § S5 slo (6)1 5 S )3 (65,5LaS 5 (Floas (G 5b Srio slo Slad (Vo VA (LSen 5 (o) 098 oo
bl ol b s (39,8 5 adsi 2 b G505 50 Bileyw Gliee b b T 5o JEls LS slaws (sl 2 basgie 5 Szs8 (slo oSy
e o raige) anil o Lawste  SorgS sbaolSay Lis 1o colazil laolSay 51 -7 5| Lt Ysane WolSiy (yyl 130,F o oamel ol
Ay Oliee g 0y Jemily adls g0 elol 1) lawgie § SasS amlio a5 Col 0dg0i Gl MIT oKiils 51 "z ,m wgua.(VYAF
ATV woly alhas)cwl sols plaisl b (pla ole pl gotmad (pl )0 7m0 Qg0 OIS g0 (U0 el Awd dw 4y (S0
LY ee b oo 0y mlio lagaloenl oogas oolitul bawgio 5 Ss8 malio lo (Shis 0w lr Ohsilr pU 5l o ass cnl jo @z
oS it SzgS lom o gl 0y wil g0 (a3ls (3 pae 23z ] 5o welps (el a8 aiil e Jels Ll 5,05 TR
wiloe ALY SzsS Jlons malio ;o el (Sl (g9, ol iyl lagal 4y o o slpp Jlo 0 5l am 1y e (Sag 00 3V
Lo 3o Jls (59508 a5 0l oo S5 o (aloolSiy 55 o Sige lion Lagal 5l g az g3 5 alielys (35,0 53 5l e o oSl
Sl oo (6500 AT 325 419 AT (glo Siga T+ =S5 g (gt o0 (e el (5 (ol o Lol el g sl HA Y B1D
505 6y ol g Cnle iige 5l yiitens o] 40wy Lol 0l oSSl (gl oKty 5 5 il o 4Ll gy aass oyl & 45
(VoM =gy g ol ) ablge 8 FAL 0 gl (55508 Sl 5 wilgo il 51 (SzrsS sl G250 2 Lol 55505 5 050

o ol iy 50

o5y elazzl 5 golatdl glajls 18 5 (6 I8 plo s (555 o9 () B 590,50 iy a5 4209 Cy e ol 5 10 st 4 Lo (yeals
e g 9 Mled g0 S8 solaiBl la oSy o5 by oSy Codlad palad wig, 4 a5 cunl gle fele 3l mlis 1 S50 g ail o
o 40 3 )l5 5 S o CBlaml 5yl b censline 5 colin o (ol gley, il s sai] 4 mulio collad Jlo pasb (o
5 5255 Slayls 5 S (VL I 5 S Sy ke oy Jelse (n 5 otes ) (Jlo @lie aBloe Lo yo solatdl sla oSy (Lo
it o 5l 55 ol B,Eask eSSl (e oA T e 5 o bilel sl ol Lo qulie 4y 5L3 ool 1o 4y 55,5 gl 5 il oo Lasgie
@ (o 92 5onll (V) (Gl en 5 (23l) wims oo ply (5185 ailg,; slocdld b b 1) eS8 4 (ols Ll cou g
TSLSgle) ol £ ,8 Sy s osimoply praal Sl addsl 0aS (ad Jole 5 ol SLSl anlE 4 byie (L Jbo gl
3 6 alo w4 (bl Jgere )15 slaojgn 4 S (b Slicsio 5 (i (o sla)lL e Sen; 5 Glrebl poe Jdo @ (Y2 -V
ol (o (el 013 Bloal o 3 ool LYARA Jlos 10 s 1255 9 oY VY T g5157g500) 05,105 drsgig 3ubios o iieo (sloo%g
Jelse g oy codlad &g 5l livabsl o5 5105w slo a3l 5 Jlo lo G Sgaps o o pie alo 3l golal saxie Jolge |, o
OY ol 5 5 eis) Conl 03903 Lo ;00

o ool o glgil el

5 B o ool e 93 b (b el Slowonad 1o Lo 2555 a5 Wiaged plo 993 a9k )3 (VTAY) Glyes (i g Sliws S
s 0355 5 o (el (sl gy Sl el Gl lneloms D93 59,8 1o 4 g e e il 3 otee S s axlge 2
Sl w5 (o Sy wpotes 2 350 32 (5515 30 Il (ol iz 503 0 )Ll plews ST o3l 2 o g, cnl 51 ol ilse
F)ogi oo ol oyl 5l esal la oS i wb L sl aas sl 4 bled Jbo (el gl 4 sle &S0 0 ls 5 ).ul.; eslyloolgs
OYAP (o5

! Barth, Lin & Yost
2 Subramanian et al
3 Savignac

4 Mazzucato



Slo ook 5o ok aws (pl &5 0 5F e Sl anze g anie eh s (21 5 L ats 5o o 1) e ol (b el sla s,
ca |y o oli glo g, 5l oS 5 olsem Lyl yd bl o 5 s oolazdl ol olfay el 0 0,Ll b T &y (g vl
YAV )Lisg 8 SuB g oy 30 e oo IS 4y oSy o anlicsul

Iy B 0,00 owelisS (slas,la8 ko 9 89390 o5 g (Yl 5l Cansl oo oy ol pae (golaidl sl oK ldos plol jglaie a4
ails BB B JBIs ais azg oS Sloj o .cwl Hlo a5 1 oYL Coonl e oS L5 J3 s mle 4 az g5 o 3k Jlo sl jo I 050
w25 St Glojle (soges @ome 4] pl53 Sl g le e A3l ga e poe (LIS plew Ceons il ply CS1 5y Cenali oo Gl
9109 slo Byy e 31 b 5 s9ebe slo S5 sl (o aals o9 il adlige Jlo el slooged (253l 05 nl 45
52 e 5 o) oy oo ol

e o9 lly ols las glis sl o Sl sgw andls il (Jbo el slasll b () OIFAY) (0l 5 | zals
s iliwl 4 azgi g nlil g canla lyls ca syl o Caans ;o ply g OMgnd B o Ol pamass o3y sl s i
5 osl ansls 3h el coslio 8 ,Sloe  ddran Wl co by o Slowanas ;5 sl iul cul 38,5158 5 sl Jbo el
S oS oSl S genS (slalad Sgugs 4

Gobaidl ol Jbo ool sl by o

2 Sy 0l Llod @ ln Sl i oSl cnnngs Jl 5 (sla,9-55 50 WaolS (Jlo a5l 3550 ietn 45 355 ol b
W alolae 8ly Censl 5 ol by (Kol 5 Jlaixl 5 paseiie b Slad g a5 5550 mlio b aimo oo ez 5 gl 2310550
s b oKy ) s g gllae] (5 5 i (6,5 sls SOL bl 550 5 mslio o5l & Lasgie 5 SsS (sla oKy 1
e Slasge 5l SOL B osgas wd 1y ol yitie slazel 5 ansls (5, 51 e adgi aimo ) Il 5o Cemslie b olEay ol ol sy
OYAY (oY50) Bg o] 4 (5, Ken 4y 0B

S Medl i slo SGL L aslin jo 1,580 Slojll (sly2l g Sy o e slo by, Sl eslail jo (Blas UL S5 sl ST,
35l oolilinl el 00 g luie] Sy 5 b S Sty ;o0 (sloSn; 4 SIS a5 il il 55 riman il o 1
) S Sloimlyp 5 (iS85 SIS e 5 oy azlgo 515, (sloply 555 L ol sl ey & o asilr (o2 5
el S o a5l oSl Il slablodil 550 45 6,5 lS 5 anle Cpuilsd a8 o asll ¥ Ly aily delsl o 00,8 oo dsy
Ol lo s ColiS o b))l aPLa Bk 5l e SSL GLISS 00 50 Sty Rl Sz 5o lale s wlie 5 0925 (6l o)
(Sl slaolys asle s zglas a5 sls 5Las o3 sl Jlo (S5b ol Lol sl s o)Ll ()T 4 55 ¥ b i 4 ol oyl 45 55 oo
VAT 50l 5 1l5) ol el o0 1Sl aple s oS 523 G, S 5 s IS

SISl 51 Sl syl s o e 5 JUsb 5T sl L 5o 1528 5,00l Cunio g 20 (6 G 2
LSSl o b pogs laoliws slaw g cod laailly slaws 2ol38l 5 0,8 lacsTl jo cadsw g ol albly slaw
OV o) Ka g omb) 8,18 molie (arass » Suie ;56 dgo

5 el otr E5 b pdpe glaos s iz b 3l Sleas ol anlei e welys e lyiie 4 (L leas ) b 5l oSl
O ygeo (g oo 4SS 0y 9 Sgw Al Ol g el S sule oS 90 DSl a0 ¢ YL 0, 75 b O glael

O ol o a5 Wb oo Giulidl (S oleas 5l oolaiwl 50 0,0 F55 G2lS LY+ F) LS 5 ceolSIL anlllas apaxgil 0 ndy oo

I Han et al



crge g 083 o 8 ibees 1) il LallSl spw arilo 0,00 Fp5 0 Glugs ogdleds Sgd oo ;i (SOL s 53 (55109
OYAY 15) 058 o lagyT (6, latl ogus yo ylwgs

plows Sgy3 Lialidl jelate 4y ol o Slewenad 51 (S 1 sl axlge T L ojg el (Slojlu yo a5 sl  Dilao oy 5 oo 51 S0 Lo (puals
OYA e g goiaw ol oo ol (Jbo ali oyllo

(Y‘ \‘\—‘L,lf 9 WLA)Q).»S/‘SA )|)3 oolaiul S)90 U""'))f o AJLa).u.v 9 L:lf))l.u sLs.bl.»a.ﬁl L_SLQM.JL@ ‘BL?U‘ 29 MIJGA )'“»Qli"‘
B g 31 o el Jolis b g, ol coisles o ooliiwl Jlo fyuals caliBes slo g, 5l yidn (6 y9l0gm ol jghate s lo S 5
ool 3 eslaal b asslen (golazdl sl oS0 adS U 0o,S olool 1) (Jbe (ol alites slo 1l g o 3, Jbo Caio 5 5 9 lguSiy
GLIVe A Jlo o a5 sl o grex Jlo ol Jow 0ol &8l)) sla Jow (1 asas 51 (6 aisle 0 095 o0 jo Jbo el 4 b o,
Aoz, (o ggois daylojle oS 15« i o3 Jo el (51 a5 Cenl b 0929 @ans (g5 o)y 30 o ool 0035 ,5
dg g0 Jol> (iS5l a8l aslo s Blas b g, cpl j0 . aiS o colatinl (Sog iSl slocsls g sy slalad 5l eog S g Sladgs
YWY (Sl SSL)

Sl 0By dnngi ) e paie g Canl b oy dnngs 5 0l laytell (5 e 51 o b lie el Sz ceslie by, Sl
gy (Vo V) T i g (Vo 1 0) ¥ ) Bulusl g oLy 3 caul awgs aie ol 50 a5 (goanite Slalllas (pizeon . oo Slus 4 (golazil
(83 YA (S g b (Voo o) ¥yl (Y- YAY T y90 dogllus 5 45,98 (V2 12) © il ¢ LIS (Y VA) oolj - (5 lu> 4
oli;.g GJLA QAAL) L}"’BJ 9 ul?b.:‘ as Mo‘é_c L)L'"'J I PR r:l?u‘ U‘)i‘“) g(\\"QA) ‘S HHA= )b}) 9 CSQJ; a‘se,e‘.u.'o AY0 ‘cbli; 9 ‘é}b.S
olamsl o, 4l dnwgs (slo,9iS 10 ol Langie § SooS sl oKy Logasie (solaidl sl oK anwss 51y @loe (ny i 5l o
W‘Muj)fdboliu)‘hwwj&gélﬁo&u

O ol il 4 ais bod pew L SSL ol alox 51 ail oo I8 50 poply &yad 5 (SOL ol 5 ).QL, L Jo ool
Lyl 0 SOb cwglae )38 51 Jalse 51 (S lsieas LaSOL (Soai Co o ol pls tcans Jb b ;550 5 (SL Sy sloos po
Ly, s 0 SSL canglie 3 9 LASSL (20ply &Hy08 5 Jon Canlew Sl Coonl @ az gl all oo Conl sl (Suaas ol
u_:).\S = (5]9_’ s.,\_..«JL».w )_>| AV -\YAL 0,9 4O 5)5_...5 L;Lm_i:b UL’) 9 Ogm g 4.0[4)‘).’ )LA] )‘ oolaw! L> é}wu;o = su>_:|).70
08 a4y A8 olilo Cd w00y S 0 Il Cois el A 5l g 098 gy ASSL Ceoglin 5 45 a5 L LacSSL 20plg
Ol 5o b ed S92 4 dxgil g 00 5 colaiuwl UL Cuoglin sla asls lsicds )3 00 pw a6 lA ST ale y 00 s Sl g I8
Cnglie ghilo 4 HlacSil jo 4o 8 jslaie e 4y 0gd Ll el Joe 90,91 lo jasli S5 4 Joe 4wy 4w
Lo 5 boesl) Cunl o 3550 g anils lag] asely a8l cuie e, Jg cenbw Jles! wswn Slme bals o YU
AR

! Masetti & Kaya

2 Abe, Troilo & Batsaikhan

3 Worthington

4 Yoshino & Hesary-Taghizadeh
5 Kaya & Masetti

¢ Forte & Salomé Moreira

7 Nixson



2 &oliel g (Jlo Slusge g lo SSLols ol (ol 1o (@lius 285 (Jbo 00l )57 5 oS 0 5 (golatdl slo codlad sbmy] j5haie o
ke gl slsle yor qolie &) ooy 55 Esges g SVolo gl aiyzn LaalS b o] 1y aies 58,30 s oSy Jlo sl
Wgd oo s 1 Gl S alere iz carge j5iS S35 40 golatll sla collad anwgs g 0b) pogdle LIS ale s 5 0ud
Y555 b diagy (st 9 510l Gy (end 2 o9dle 5 o il g Sl oads g9 (g00xe Sl L ol (UL S Sl 4 az g L
FoS n oz 9 o0Seads 6 Ylulgs aile LYo 4y olatl gilug g dxwg aoje (o golaiBl oSy pl i g 0005 axles gol>
5 0sag5 050 |y yeiS 0 (68 ale s L 5 Cerblidh 5 wgpas o ol &5 Lol 5 deluasl O jie 5 Cpuilsd eSSl 5 o
OYAL 0ol ) g0s 0,Lol as o

iy Sowaily galazdl glaclad o mlio pael 1o |y pope ) San 5 (35Sl loles Glsl L o saxie Il slayll o527
595 Sy |y (Alie Slaog S Sy ;o IS lie 050l 5 g Cudle 033l 5 Sy <5 5 Ll parie (b lalnl S92y ilei o
ol 5l ales e 053 gla asliy g Lol 4 azgi b layl g o ,ls 09z (solaidl slo oKy Jlo ol Cpz 555655 sl el 00 4]
Goyb | ogad i Kok g bl ey e 5l olge wie At slagg i ale s o el jsbite 4 otyles oolial Lo 3
15 ST, sla il i cge (glacs i ale o 45 SsS (laglail s Calum 1o loley Blsl sz dgms ooliial Jlsles 3sl myse
bl 4 ordons g9 ulaii oo Wl (cotee 185,500 9150 5 g0 el o aal38l ¢ Lo el po (tal3dl coladl gla jie il 23lol wadss
lo o it parasS g ale e Sk 659 000 4 ol Byl )2 E95 9 092 wals> ol Glsl Sk AT cge (b (el sla )
OYAY (Gog )5l o w2l )3 (6,105 ko s ;0 1) 00 0 o 35T &8 jLie Sl g 00l yoeie

5| i Sone g sl gz (6 ot (5l sl 3 b o Slango 3 1 il s 0y 5 gz 50 gLl il e 4,
ol e cpanl 0,8 el leolite 45 55 (8 o Mg 3 i o8] ol gl oyt o polie 100 azlya poo oz Six
el Sz 5Ll 5 (Jlo Slaige 5 s STl g 05,5 sga0me aSil o (els lin plply S8l ©j50 s 035 Jore 51 o gl
2, sleply algity b jloles 3l Jle plyie 4 spaz o 5eoli sla il 515 winysl 55 486 (52, 45k 5 aleye S5k 4 Jlo bie
YooV ) en g (codi o) Lainged oolanl

5 s p U3 Slilac | s (5 35Ty da ol ig,d eoloss 5 YIS g by ol (slaslsl 8 sisle 555 slots,
el e oS 5l ot 3ot a5 o s bt St Lol 5 aSliial 3523 (5185 5 Ll o 5
Ohe 5 Lis,00) o3l oo Jbeo u.,.al.: @ ol B,k 5l golamdl oLSn 4 S Wyl 093y () Jbo g Jg Sluie plos 5l pls 351
YAA

o b el wlSs gl 5 4 e ool 40 3, 5ol slive o ol Jlo bl o S it sllasl 5 3k i 5 oSl
el (gllael il o (sl WoolSty 35 o oo WaolSty ass st ;5 5 adsl dlgo ¢ JLl g, iS el oo b o olSty (sl o paels Lol
SLesil g plg) (58,5 (53S9 gl g odid el S5m0 5 SVl 07033 ol (s wlie 1 g S o ()15 Ao p DS
Sl I35 30 LolSs (6,18 Gl juo el j0 (Jbo milin 1 plaS jo a0 4 axgi o led o ooliiu] o plgws g8 5 (45,35l 4
OYAY (gl )

g 9 Sz g8 soliy 50 (o ol slahs)

e i 5y, Slossae latller b o5 wimo o JSi5 bawgie § SzsS slaoliny ) laglejl 5l a0 8 51 (e ol 5o
L g oo 5 o) Lol cnl 5o i (Jlo ol sl Il el (5T 0 39250 sloylil g (o s (KisKz doidly (ol n ot

Jlo ool 95 5oyl 65850 b cpl plio aisS o sl o5 (sl (oYU 438 g 00905 510,95 p3Y (s pdullanil 51 (Gylo Lo,



ool sl lnl o b B,k 5l el rals 1 ey T S, 5 0,5 sl Slacwte ol Jbo el ,o 1) 3Y (6 iy llas] ol oads oo
.‘a..uﬁ...n 9 55955 dLmoliu 6‘); syla GHJA u...oi.' )I ‘;.:lb 9 .)).’> &LM LS‘J" J.u.vl.u 4......."\) 03.‘>5 d.an) LQ)lSS uw..s u.vljo.c 4:>)_‘> 9 ‘S]LO
5 Sl IS geenS oz a5z bl 2 (ko 31390 n o0lital (IS Jlo ol 3155 slaolSay Jlo el (52 5 8,5 (o als ]
oolaiwl (DS L g (o (Jlo uals 5l eletl by 10 9 0,5 (Jbo (rel 51y loj ;0 9 96U (Jlo (3els 51 ) g sl Lo j0 w2
OF e oKan g 2led) 33,5 sbnl Lwgie § SosS beS i slp saass Jbo el 3510 30,500 sloiing 9, cnl 5l gd o0
ailsl Sgm aiile) (31s molie 31 alys oo mlin l )l 5Ls b olie & 395 dnwgs g 08, 51 (SME) Lwgie 5 S>o5 slaolSsy

ol ol (b el Slosis, cn s 5l o 4 dalol )3 098 uals (g (6,15 oy eply aiile) ()15 @olio b (n 2l)ls 39,8 o

\)5....4‘50 o)l..i'.:‘

busgin 9 SzeS gboly 5o Jlo ool sla bg;y il (b ym0 ) Jgo

Sowaly b SoeclisS Wlgi oo 45 Cod WSME (sl Il 0l (35, il 1 ob sloply (Bl g 5 4 00 oo Sgus 5 o251l dgus

b B9 cn ooliiul ST sl J 3 lo yur 51y 5 Wilo oo

el Vb iy b w) Jlo 50 b bgi sl 10 50 )l lep 1l slas S wlop 2ollad sl a5 plaalls (29,8 olile slaallo (893

SIS oo bgs GBS b )3 prdiins O jg0dy oS OBl I 29 5L ol il ians b ol 3T Ao N (65972, gnS Lol

WS e pbml Blasll sl iy, ol el e by <l 48 505

Gk ol gob; olaw 5l wlerw (5,51eex (Crowdfunding) ez & I35 alo o il 5 o] g Ll 40 G 09
okl slap iy

3o )| LSME & cJgs 45 Jlo slacSaS 5 Mg oo slacSas

LS8 plo 698 b wip sl oslaiul jeme (39,8 1518 5 uin¥
kel Lyl b ol it 4 Sleas L YIS o958 15,8 w50 (93,5 0lo

@obadl golKy Jlo cymoli 1o LASGL (59, iy &30 19
busgio 9 Sg (Lely (Jlo (ol jo LUTL (59 iy &lgo
(IFC, Y+ 1 F) aiid axlgo gouxie cMShs by Lasgio § SarsS cboolSay o paali o Sl TFC axllias 5k

MWLE Shles JLsle S olul 4 e ol nl g 0 )l 0929 Jeline Co e sl p 0 poe obly lawgin o S5 sl ol o
i o all oy i 53 Al o 5 ) sl osble iy (55 a) bl ke hgnd o 55555
I jslse o @y Sl sla il plsiea 1) lap] 5 Wiyl canto 1 e cal @ oloply @ (led LSl 5,005
Sl aallS Sy o 50 dawgie 5 SzgS gloelly (hisel gly pogax ige g Sgs oS ilie b il ailrair lapleile
Sgd oo it Cpl S sllacl glys lapT o9 48 pods g he g Deads Ho lagyT 6 B aile iali8l el pol cpl 0S5, 5
Fwyy 998 (Dol DYgame 0594) lawgie 5 SooS Glooly sl ohy DYgame 39005 bl sloonlp 4 4z L
W) Lasgie 5 SasS gl ol 4 Dl sllel gl p3Y Ul b L (25 lie 4 (BBU (s 5 030 3550]
Lo o5 2l & g el 31 L Sy 5 055 1ylo Lo ol (o] oS ol care ol 31 dzgs L5 s 5 alabro (oYU (sl aiy 5o
il 4 38, Laasie 5 jsalig (s0laidl o oKy 5 Lo S 10y 1 355 35 105 ains om g 5 Lo SO S e (5 o0
9 bwgle g SzsS slo ol8u 4 0hg 5 (Pl DY gaze dillaiiis s )55 bavgie § SoS slo ol 4 Cod 65 el (6,185
S s 2l g0 STl s dyled SaS L oSy 0l b bl )l ol 90 50 Lo STl @ il o s oSty ol GLSIST (5590]

s il LmO] oy lael ol g anils OMped sllael cya o o8l (pl 4 s



6l ools 5 DMLl b (s Lel 5o 05wl oo by UL MK ;K00 51 Lawgio § S sS (sba olSL 5l Sledbl o s ools 3508 @
SO GBI 28l cow gl SO SSL S5 ol il oo byl 4y O g slhael Lol mile by olKiy ) 590 55 S
255 (o0 bagie 5 S5 sl ol A (Jbo (el Gl 4 e g 00l
gle Jlo ol ol w0
bgio g Sz95 oty o (ol sla ity
5, oSl 4 @l sl (B e 5 Jbe Sledbl LSME 1 (6L 1 ST Sledsl =
Gl 6l el (oe a5 W5 s B slaciloas Cunlss )5 das SME & aly slac! sl VYgano oSSl : 315 slacilos
il lgss by g ool 5]
el 550 LS 55 sl o 2535 YL Vgons LSME (sl (Sl sloly o500 &5 10,00 VL G55 ™
AHl8 (60905t (o yiwd lo s 5L A YW LSME :a,lo ps )15l 45 Sgaome gy ®
o ol 50 (Kb plis i 25
Ol &z sl (s 5l bl 1a)5iS ol anugs asliy ;o ol lo Coglsl Sl ol anugi g gie 5 SrsS (sla oSy 292
g s b cdlad Jlo el 50 Cudgame HeS e sl oS O (1 5 e 5l (5o Lol el LS (5 iy alB, g Jliesl sl s o8
S mlem slo ainy 5 St pogas (i b e ol (nl ol b JStie (il o sl ool (505 50 ale ps 5 <ol aglo s
o (nl (Jlo el sl Slons il o (6 Fgeg e 2 JUad Sles G plsie 4 le SO 0o )5 @il g s (Hgo OIS Cenlow Langs

IRVHRNT

1 sl el Jlo s b 6ol oo o oybiel gamad, sl o ojs> 50 Slaol g5 bl callie gl Lol o a5 T

ol Uil s i lSel LSl Cglos e qulio damss 5 At oo byl gulio o cyaols 50 oage slomms il oSSl
ol o 205 35zl ol sladlo jo el bl a8 (sl 385 s3ael g azgh el 45 05l dgzg el (o ilie
Ot 45 LTl il 5 azlge (Kuadi g Jlo el 039 53 aojl (65l SO0 L lawgie 5 Sz S (slaolSa o350 (g0l
ot 3 Jlo el Glle ol a0y e Dyge Sl By 5l bagie 5 SzsS slaelShy 8,90 53 039t oy el s
g Jol S35l Y S 5 (S sladidy (ol g g o 5l )9aS H92e0 ST (Jlo s cEel ol (0l (59, oy EMSCis
O30ty 0olShy (g8 928 5 oSl 095, s @ ul 2 opdle el laolSty (nl Jlo (el e ilse 503 (S0 5l Datd 000

el 03,5 559, (59,5 5 aslo s u-‘-"L' Gl L1 leolSy azis o 5 ouls plonil (udi pé g (5,Le]
boolfy lolo o Slsms b33l el (65900 Sl (S0 arle s Sl B,k 5 bawgie 5 SgS (slaolfn Jlo el 27505 61
SBES 8 k5§ s e pmrntB i Al b g yslaiods )l 55 sl el ol anags lolge 31yl e 5 L] g

!, Systematic Review


http://www.donyayemali.com/

Loy ladnse JalS wgd oo atdndy alopw Sk ,0 a5 olaclls 6l S lagsin slxlansa 5 (See (loj (oS b (olew
drwg sl Kl 5l bwgio g S5 sl o818 6l Aoz (5150 sbul .cusl SLeladl (ol 0 Fage aloz 5l g JbL yo (hpdy

W&uk)’l—‘d‘jl&obléﬁw‘)jeﬂ ‘5~u)......4¢5u..3l&u LJ"'“"“) J..JJ:ULQ)‘)lJ u.!‘ w‘ él.l ‘ALE_‘J.Q&A.)LQH u‘y&d.:d.aLA).m)‘)L‘
sl 5 Lagio 5 SzsS slo oS Jlo sl (pimed hislai s KaS 305 Sy 201 4 5 00,8 w3 S by sl |, 6,8

dlioe 598 golasdl wd; g JUsl (il Bl cage il pw 5k 4 0955 g 5 9 de

00,8 iyl LSS il GBans g (celed allie (pl (315 50

Sl 092y s28lin olal AigS s « pol> axlllas aloxil o

Ahmadian, A. (2021). The effect of bank mergers on financing production. Monetary and Financial Journal (Majale-
ye Puli va Maliy), 15(3), 48.

Ashrafi, M., Shahrabi, B., Abbasi, E., & Samiei, R. (2021). Modern tools for business financing: A review study with
emphasis on the business life cycle. https://civilica.com/doc/1399613

Branson, W. H. (1999). Macroeconomic theory and policy (A. Shakeri, Trans.). Ney Publishing. (Original work
published 1989).

Cole R.A. & T. Sokolyk (2018). Debt financing, survival, and growth of start -up firms. Journal of Corporate Finance,
No. 50, pp. 609 -625.

Daniel, K., Grinblatt, M., Titman, S., & Wermers, R. (1997). Measuring mutual fund performance with characteristic-
based benchmarks. The Journal of finance, 52(3), 1035-1058.

Farid, D., & Ghadak Foroushan, M. (2018). The effect of financing type on investment efficiency with an emphasis
on firm value. Investment Knowledge Quarterly (Danesh-e Sarmayegozari), 7(28), 75—-89.

Haji Nabi, M. (2007). Financing of quick-yielding economic enterprises (SMEs) in Turkey. Economics News
(Tazehaye Eghtesad), 117(5), 76-87.

Hassanzadeh, A. (2009). The effect of stock market development on economic growth. Money and Economy
Quarterly (Pul va Eghtesad), 2, 31-52.

Hassanzadeh, A., & Soltani, Z. (2006). Comparative study of efficiency and its determinants in the Islamic banking
system: The case of the Islamic Republic of Iran. Monetary and Banking Research Institute, Central Bank of
the Islamic Republic of Iran, Tehran.

James R. Barth, Dongyun Lin & Keven Yost,(2011). Small and Medium Enterprise Financing in Transition
Economies. Atlantic Economic Journal. 39, 19-38.

Khajeh Sarvi, M., & Ebrahimi Sarou Olya, M. H. (2017, January). Innovative services with shadow banking
algorithm. Seventh National Conference on E-Banking and Payment Systems, Tehran, Iran.
https://civilica.com/doc/785657

Kordestani, G. R., & Najafi Omran, M. (2010). The effect of financing methods on future stock returns. Advances in
Accounting (Pishrafthaye Hesabdari), 2(2), 75-108.

Lionel Martellini, Philippe praiaulet, Stephane priaulert, 2003, Fixed Income. Securities.John Wiley & Sons.

Man-pil Han, Bong-ihn Seok, and Joon-ho Kim , (2017). EFFECTS OF SIX PERSONALITY FACTORS OF CEOs
AT SMALL AND MEDIUM-SIZED ENTERPRISES ON PERFORMANCE IN BUSINESS MANAGEMENT:
FOCUSING ON LEARNING AND GROWT. Asian Academy of Management Journal, Vol. 22, No. 2, 97—-128.

Mazzucato M. (2013). Financing innovation: creative destruction vs. destructive creation. Ind. Corp. Change 22 (4),
851-867. https://doi.org/1093/10/icc/dtt025

Meidian, M., Nateghi Rostami, Z., & Mousavi, S. Z. (2022). The effect of board members’ financial expertise on
financing of companies listed on the Tehran Stock Exchange. Accounting and Management Outlook
(Cheshmandaz-e Hesabdari va Modiriat), 5(74), 117—135.

Molaei, M. (2003). Evaluation of factors affecting profitability of small industries in Iran (Doctoral dissertation, Tarbiat
Modares University).

Mostafazadeh, A. (2015). Financing model for small and medium-sized enterprises: Analysis of the concept and
importance of financing SMEs. Research Project of the Research Center of the Islamic Consultative Assembly,
14380, 1-39.



Motameni, A., & Tabaghian, N. (2015). Identification and prioritization of financing methods for small and medium-
sized enterprises considering the business life cycle. Financial Management Outlook (Cheshmandaz-e
Modiriat-e Maliy), 11, 71-82.

Naeiji, M. J., Khodabakhshi, M., Bayat, F., & Parhizgar, Z. (2022). The role of market orientation and innovative
strategies in the performance of knowledge-based companies. Quarterly Journal of Innovation Management in
Defense Organizations (Faslname-ye Modiriat-e Noavari dar Sazmanha-ye Defa'i), 5(15), 137-156.

ook, P. and Nixon, F., (2000). FINANCE AND SMALL AND MEDIUM-SIZED ENTERPRISE DEVELOPMENT.
Finance and small and medium-sized enterprise development, 14.

Orcun Kaya & Oliver Masetti, (2018).SMALL- AND MEDIUM-SIZED ENTERPRISE FINANCING AND
SECURITIZATION: FIRM-LEVEL EVIDENCE FROM THE EURO AREA. Economic Inpuiry.5(1), 391-409
Rostami, V., Monti-Nejad, S., & Haghighi, M. (2019). Legal challenges of the Supreme Audit Court’s supervision

over state-owned companies. Journal of Financial Law Knowledge (Danesh-e Hoqug-e Maliyeh), 3(10), 5-22.

Sadri Nia, M., MirAsadi, S., & Varvani, M. (2009). Various methods of financing SMEs at different stages of the life
cycle. Technology Growth Quarterly (Roshd-e Fanavari), 19(5), 13—-21.

Savignac F. (2007). Quel mode de financement pour les jeunes entreprises innovantes. Financement interne, prét
bancaire, ou capital-risque? Rev. économique 58, 863—-889. https://doi.org/3917/10/reco.0863/584

Shahchera, M., & Taheri, M. (2018a). The effect of sustainable financing strategies on banking profit margins.
Iranian Economic Research (Pajouheshhaye Eghtesadi Iran), 23(75), 103—136.

Shahchera, M., & Taheri, M. (2018b). The effect of sustainable financing strategies on banking profit margins.
Monetary and Banking Research (Pajouheshhaye Puli-Banki), 8(23), 59-81.

Soroush, A. (2008). Mortgage-backed securities: An innovative tool in bank financing. Islamic Economics Quarterly
(Eghtesad-e Eslami), 8(29), 163—187.

Soroush, A., & Kavand, M. (2008). Risks of Islamic mortgage-backed securities and some hedging strategies in
Iran. Economic Studies Quarterly (Jostarhaye Eghtesadi), 8(29), 117—-145.

Tamboli, D., Banerjee, G., Subramanian, P., & Rao, M. B. (2008). STI Post CMP Cleaning Solution Development.
ECS Transactions, 13(4), 75.

Tayebi, S. K., Yazdani, N., Yazdani, M., & Zamani, Z. (2019). The role of banking facilities in financing investment
for small and medium-sized enterprises: Considerations from Basel Ill. Quarterly Journal of Monetary and
Banking Research (Pajouheshhaye Puli-Banki), 6(14), 87-110.

Tayebi, S. K., Zamani, Z., & MirMohammadi, E. (2018). The effect of electronic banking on the allocation of banking
facilities: A comparative study between public and private banks. Quarterly Journal of Monetary and Banking
Research (Pajouheshhaye Puli-Banki), 5(13), 121-144.

Torabi, T., Ghorbani, M., Bagheri, M., & Tarighi, S. (2015). New methods of financing football clubs in developed
countries and their comparative analysis with developing countries (Case study: Professional football clubs of
the Iranian and English Premier Leagues). Investment Knowledge Quarterly (Danesh-e Sarmayegozari),
13(14), 213-217.

Yoshino, N., & Taghizadeh-Hesary, F. (2018), “Optimal credit guarantee ratio for small and medium-sized
enterprises’ financing: Evidence from Asia” , Economic Analysis and Policy

Yoshino, N., & Taghizadeh-Hesary, F. (2018). The role of SMEs in Asia and their difficulties in accessing finance
(No. 911). ADBI Working Paper Series.



	مقدمه
	مبانی نظری و پیشینه پژوهش
	متدولوژی تحقیق
	نتایج و بحث
	مشارکت نویسندگان
	تعارض منافع
	References

