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l The Role of Banks in Financing Business
L/ Enterprises (Case Study: Kish Island)

Abstract

This study examines the role and significance of banks in financing business
enterprises, which influences investment growth through debt financing (loans). Data
were collected through interviews based on a researcher-designed questionnaire
administered to 150 small and medium-sized enterprises (SMEs) on Kish Island.
Subsequently, using a linear regression econometric model, key factors affecting
investment growth financed by debt were identified. The statistical analysis tool
applied was STATA software. The findings of this research indicate that there is a
reciprocal correlation between firm age, size, business plan, the three sectors of
manufacturing, commercial, and service companies, ownership variables, financing
sources, and the growth of investment financed by banks. Therefore, the results of
this study suggest that access to external financial resources through bank loans is an
important factor influencing investment growth. e
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Introduction

Small and medium-sized enterprises (SMEs) are widely recognized as the backbone of private sector
development across the globe, given their significant contributions to employment creation, poverty reduction,
income distribution, and the empowerment of women and youth. Beyond their economic role, SMEs also play
a crucial function in fostering social, political, and cultural development. Nevertheless, despite their
importance, SMEs consistently face considerable barriers to growth, with one of the most critical being limited
access to finance. These financial challenges are evident in the difficulty SMEs encounter in securing sufficient
funds for start-up, expansion, and innovation. Financing typically comes from two principal sources: formal
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channels such as banks and financial institutions, and informal sources such as loans from family and friends
(Gudke-Vega & McCahry, 2019). However, banks, as the main suppliers of formal financing, are often
reluctant to lend to SMEs due to their lack of adequate collateral and insufficient track records, which banks
interpret as increased lending risk. Banks pursue profit maximization, which entails simultaneously seeking
high returns, minimizing risk exposure, and ensuring liquidity by managing their cash reserves prudently. This
operational logic makes lending to SMEs particularly complex and often unfavorable from a banking
perspective (Rostami & Goodarzi, 2022).
In practice, these obstacles manifest in information asymmetries, small firm size, lack of reliable financial
histories, and inconsistent accounting data, which complicate credit assessments and discourage banks from
extending loans (Soheili, Fattahi, & Hassani, 2020). This challenge is particularly acute in Iran, where SMEs
account for nearly 80% of all business entities but struggle disproportionately with financial exclusion. Data
from the Central Bank of Iran (2023) reveal that only 4.5% of SME investments are financed by bank loans,
while more than 95% rely on private resources. This imbalance highlights a structural financing gap that
restricts their growth potential. Similar patterns have been observed internationally, where restrictive monetary
conditions and lack of credit availability disproportionately affect SMEs, especially those that are smaller and
younger (Finnegan, 2023). For instance, financial segmentation often raises borrowing costs and leads to credit
rationing, thereby reducing firms’ expectations of future loan availability (Girardon & Calabrese, 2020).
Previous studies in Iran and abroad have underscored these challenges. Research on supply chain financing for
SMEs shows that current systems compel each enterprise to individually apply for bank loans, post collateral,
and request working capital financing, which increases costs and creates inefficiencies in production cycles
(Motameni, Amini, & Salamaty, 2022). Other studies demonstrate that while venture capital and banks may
not significantly influence SMEs’ long-term debt or financial reporting, they still have a modest but direct
positive impact on firm performance (Safarpoor, Khoshkar, & Khosrovanipour, 2021). Moreover,
microfinance initiatives, as examined in case studies of Iranian agricultural banks, reveal how such
mechanisms can empower SMEs by enhancing equitable income distribution, boosting production, and
stimulating economic cycles (Saeedi, Amini, & Afshani, 2018).
On a broader scale, empirical evidence suggests that access to external financing is essential for investment-
led SME growth. For instance, Maziku (2012) demonstrates that coherent business plans are critical for
reducing information asymmetries and enabling banks to approve loans. Similarly, evidence from Brazil
highlights the financing gap created by insufficient collateral availability, even when guarantee schemes exist
(Gudke-Vega & McCahry, 2019). From the perspective of leverage and investment theory, excessive reliance
on debt can constrain new investments by diverting cash flows toward debt repayment (Ahn, Denis, & Denis,
2006). Taken together, these findings underscore the importance of understanding how banking access
influences SME growth in specific local contexts. Against this background, this study investigates the role of
banks in financing SMEs in Kish Island, Iran, with a particular focus on debt financing as a driver of investment
growth.
Methods and Materials

This study adopts an applied research design with a descriptive—survey method. The population includes
SMEs located on Kish Island, with a simple random sampling technique used to select 150 firms. Data
collection relied on a researcher-designed questionnaire administered through face-to-face interviews with firm
owners or financial managers. The instrument was validated through expert review and achieved a Cronbach’s
alpha reliability coefficient of 0.88. The questionnaire was divided into four sections: general firm and owner
characteristics; future development and investment orientations; business operations (including trade and
exports); and the existence of written business plans. The data were analyzed using linear regression
econometric modeling, with investment growth (measured by changes in employee numbers in 2023) as the



dependent variable. Independent variables included firm age, size, ownership structure, sector (manufacturing,
trade, or services), financing sources, and business plan status. Data analysis was conducted using STATA
software.
Findings

Regression analysis revealed that the model explained 36% of the variance in investment growth, with an
adjusted R? of 0.36. Out of nine independent variables, six were statistically significant predictors of
investment growth. Business plans were found to have a positive and statistically significant effect, indicating
that firms with formal business plans exhibited higher investment growth compared to those without plans.
Sectoral differences emerged, with trade and manufacturing firms showing negative effects relative to service-
sector firms, suggesting that services invested more actively and experienced faster growth.
The ownership variable, measured by the number of firm owners, was positively significant, implying that
firms with more owners tended to achieve greater investment growth. Conversely, firm size (measured by
employee numbers) had a negative and significant relationship, highlighting that smaller firms demonstrated
stronger investment growth relative to larger ones. Firm age also showed a negative effect, consistent with the
idea that younger firms grow more rapidly than older counterparts. Educational attainment of owners or
managers, however, was not statistically significant, indicating that in this context, human capital did not
directly influence access to external financing or investment growth. These findings align with descriptive
statistics showing that SMEs in Kish Island suffer from chronic capital shortages, short operating histories,
and insufficient retained earnings, making bank loans their only viable option for financing.
Discussion and Conclusion

The results of this study provide empirical evidence on the role of banks in SME financing in Kish Island,
demonstrating that access to external debt financing significantly shapes investment growth. A key conclusion
is that having a formal business plan substantially improves the likelihood of securing bank loans, thereby
supporting higher levels of investment. This finding reinforces earlier research emphasizing the importance of
structured documentation in overcoming information asymmetries and facilitating bank decision-making.
Moreover, sectoral differences reveal that service firms are more capable of leveraging bank financing for
growth compared to manufacturing and trade firms, possibly due to faster capital turnover and reduced
collateral requirements.
The positive influence of ownership structure suggests that diversified ownership enhances financial
confidence and willingness to invest, whereas smaller and younger firms display greater dynamism in terms
of growth potential. The absence of significance for educational variables reflects the structural financing
constraints of Kish Island SMEs, where capital scarcity overrides the advantages of managerial expertise.
Taken together, these findings highlight both the opportunities and challenges SMEs face when relying on
banks for growth financing.
From a policy perspective, the study underscores the importance of reducing information asymmetries, creating
guarantee schemes, and fostering greater banking competition to improve financing conditions for SMEs.
Practically, it suggests that SMEs can enhance their growth prospects by developing robust business plans,
forming broader ownership structures, and targeting sectors with faster capital returns. Overall, the study
concludes that while banks play a pivotal role in SME financing, structural reforms and institutional
innovations are required to unlock the full potential of SMEs in driving economic growth in Kish Island and
beyond.
Author Contributions

The author is solely responsible for the conception, design, data analysis, and writing of this manuscript.
Contflict of Interest

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






VECF/F/) s sl

VRN sl VRN S5k b VEE//0 10l

Gobaid! oty o ool 48 BSIb i

(L

S (G0 sl § Sl

(5 03232 5990 asdllne)

(3 ® V;[;_{l doxns

Aol 2131 o5 (B i 05 S (oo gt Gy (6185

Ol S oS el

Saeid.yektaei@ut.ac.ir :J s sdivs 5 Lol #

oNolelly
[)il) ot ‘35» U‘L‘: VE.v ©f BY NG

(s yand O yguody dlie oyl )il ol odian g 4 (Blaite Allds
435 &0 (CC BY-NC 4.0) (2165 L illas oI5

S
Gk 1 IS aloy aisy oS (goluail loolKy (Jlo ol 3 eSSl Gl g i cawyp 4 dalllas (]

b il Givce dolininy Sy oliol  aslias jI ool sl aas 4l )35 o 13U (plg) (2 Jlo oyels
st Sy (2w Bl o olod s ol 00 ()] o S 0j2 )3 bawgie g S8 08,5 N0+
el Il and Ll 5138 o 3B (s basogs 0ud (el (NS dlops 4By 8T slST Jalge (s
L85 A o6yl b )l (S b e o 85 (LS pusle iaeh ol el 03 SATA Jls8le 5 leMbl
eSSl 31 os bl (6 i5alay a5 5 o el wlio (oSle puito ( Slads § ()8 (sl slaeS 5
Gk Sl 2B Jlo lie 4 (i o wmd o oLt adlllae cpl (laally ol pls )1 292 Jlite (Sian

)38 o 1l (o8 ele s Ay 1 a8 ol opee Jolo SO s

S slops o Jlo ols oply) (ots SME) (eolai] clool$y 15 5190405

s 5 3Leatil (S 05 53590 asllas) golaidl sloolSsy o ol )3 lacSil i (VF+F) g ( ISy 1 233l 05
NeAY (V)] o o

doi’ https://doi.org/10.61838/efp.24



http://creativecommons.org/licenses/by-nc/4.0
https://doi.org/10.61838/efp.24
https://orcid.org/0000-0003-1811-8093
http://creativecommons.org/licenses/by-nc/4.0

Jusl o 1y gl (25 a5 Wigd oo wgmime Jlaz pusl s )3 (pogas i Sl g olsie 4 SMES) bugis § S8 slaolssy
(tloizl dnngi ;o il oladl dngi )0 a5 (L2E y ogdle by oS o el (Ulsz 5 U5 lesialls 5 (210558 Ty w8
e o azlye [Sn b chliis e s 4 Bagio 5 S8 S 15 angs (Jl ol b5 Sl B 55 (Kim 3 5 (ol
O L SME daan 45 o )ls 0959 (ool S yiie oM Lol calil Siglite Lo jide g Gblie do,giS o 50 ol Soe OIS0 ()
Ly ol el Jlo molio 4y (g s OIS o) 5l (6 iz 59,

533l ol Al 0 53 055 4 LSME (sl Jlo aels ool o 53 .0, oanlice 0y 5 55l ol (1 oo 0 S 10 5 o s (s
Koy aSog9)ailioe liwgs g Woslgils 5l (olanal Jold a5 (com) (A0 5 (b Slashe 5 LSOl Jolds (gom; (25 457510 3925
S didy 4 0B oyl 1,5 w,lai LSME a oyols plg 4 (bled ¢ Jlo ool Lol puie ylgie a0 o SSb ise (Y414 jldjmlf Sa g
AT a4y 5 jsb 4 el s 0gd oo oo (SOl e 4 JBL aile S plaie 4 o] (p0gr w0 il (a5 5 sits
SR el g Sty 20U ol Glysl g Laply (sl See 035l YL JLds 4y plejen jsb ar b (nlply el 953 35 (il
oS anly ST ply ale s alxl &y 15 slois, & 1y Claal oyl anS e o LSl asl g0d slo Iy 6,leS b oslis
gl (Fuab 5 it Y ool £ L YL CoinS b ()58 aploye Jlis & bap)TaiiS Jae agaio 5 93l sy 2Vl 00 €55 il
idelse onl ol al b iS00 5] ciSin slaanse (ud Joie s 1) 05033 laalyls Sl wiilsn B wisS (oo i | 955
Lo & ol Gl V2 Ve(63,995 5 (oot DS (o0 320 Sl (615 SlacSSl Sl ol 6l 1) Lawgte 5 S5 SlacS 10 Ca 50l
12 S 15 ol SIS s & aSL w050 ol Lagie 5 SorsS (SlaS 15 Lawgs s o 45l 3k 9,30 5 Sl pe Lo
55 Ceslg 30 Sl Lawsgh ol ;Koo 45 Cansl SIS aidy g b YU sy slag i ol

OB pas=) w4y 05 o)l st Jlo glie 4y (g0l sloolShy g pws (sl b sla)lil yo (ol wlge 51OV VYTIKLS)
LSSl (sl 1y o Mg gy 9T 8 a5 (28l (5 lsle slaosls =Fg 35 o Bilges 5535 pos —F 815 05V eledbl
IS A g ol agas Tes ()l 50 Lawgie § S8 sloolfiy s a5 casdly nl YA K0 5 (lotas) SiSo St g 00ums
ools bl .l ,5iS (goladl aswgi g wax Jeliw ool gl condie Juily onms lis s oo JoSis |, golaidl slaols
203 1B 45 el (S sliply 4 s ol 5o Lrngie 5 58 (sloolSsy anwss ol @il 1P+ ) ol 1525 4o 555 5o Sl
il 31 0y A0 5] it 5 955 0m (Slo s S slinply oyl 5 Laste 5 S (sloolSy Lass e plasl slas J3F asles |
ol o el 13 oSl Coanl 5 ik ooy asdllae (sl Ban (VF Y (655 10 SOL) 055 oo o (el sogas aulis 5l bags 35
ool andllae opl 5o aios Jlgw (ol b 0,138 o 3l oLl 50 (plg) eaos Jbo el Gyl 5l 6 S dolo o 0y 4 enol (g0l
0 58 oo o5l gite 5 S5 (slooly o Shac s (pls) (smoy (o ool 2, 5 (6T arle o ) 35S

G 5385 a5 o b gie 5 SasS slaolSy (Jle sl (o) soline @ s30te ()5 g (S5 Slalllae
50 le 45 Conl €55 & g0 ol g ple o 4y e wlie 4 oy o LSl

' Godke Vega &McCahry, 2019
2 Finnegan, 2023



SzsS oS 1b gl gloyemis (o i by Fige Jalse gay 45, 5 lulid” plaie b ctmghy jo «(VF 1) e 5 (taise
tile o o cyols (gl 5l Lol S el (slaisS ar (golatdl sloolKty o cymels (oled s 2010 (i guolts silo " Lansgie s
LSSl ar |y 9553 (53,5 50 ale s Mg Cnlgz )3 el Blge 3y 3 Sl 9 ) IAS0 al Sy isS anzl o SCL 4 alilaz Supe (85,5 50
5651y 0dg anld S0 sgm 50 pce YU LolSey (sl 1) (o (sl iz o g 035 0 0l JLid LSOl i 3 oo ol (ol S |
Mas a5 0,5 adlol wb 5 |y cowsy e o,k 51 ol Jbo ool 5 olSis (55la0 (Jlo (yuoli ¢593 0,90 4y .aiS o jl>o dddq L Las
oo Tp S0 Bk jlogd oo Jiite Hled 0akiS B pan 4 sudpled aiyje Gl ol Liled § amo o Gl 1) Jsame cadsplel Cood
A5 gl iS5 s 5y i 4 ojlgan Wlae il 5 008s5 55 2 LIS bl §1 yeiS e plls 5 (g Liel 5 Lo sl
el 039 7 yhae 5905 (SOL

oS 1 50 (Sib slaply 4 (gus yusd 950t 5 oy slas (Tl pus o BLI | sy 2" Dl b gy 50 (VF 2 ))655055 5 sains,
5 Sz ool ool Jlo ol omy )0 LS 18 cnl slacusgazms il 5 (S w0l (lts b aizloy Mlagie § SzgS
o Gl 9 Solex 3550 g Siugd SlcS 25 5 pdy ks ISl e Gl 12 ( Jlo Slasge daSl Lawgs ailys oo Lansgie
SIS 5 8y e B (85 s 555 T 4 s Sy Seraled s 5 Ellad o il s @0 oS 5 ol 5,55
S oo adllas Loyl 515 65V 0 g 55 5 4%50 LSSl Yaane 5 aiiS ool (g (S sloply a1 (i slags,lgdo b S5
2,55 50 i A iy Jawgle 5 SzoS slacS )l Sl cules o iy ks slas, IS by 53U el slal o b s
S i 5 Slas g laply 1o STl 5 (VO) Sy 5y )15 aployos slocS o (285 " plgie b oty po OV F e )oK g 99500
5 6 ST kS oS3l sloply o 1Sl § (VO) iy ylas (6,35 ayle s slacsS 1 cols ol ol aiisls y "lamugie 5 SzsS
(Ged 2z ) ine g jloline ;5306 S 10 (ol o Shee 2 (Jg 0105 (g lolins 230 Lawgin 9 S 68 oS 10 Dae wils sla oo
2,55 3lml bS50 (Gold 55 bawgie § S5 GCS 2L ad; dl> e g jes a2 2 elal (o) p izres S0

ol 55 Sk Sleas 4y basgie 5 SasS Glo) e gy ) sl ) Glgie b (chegy 50 (VTR Ken 5 s
Lo IS 5 2] anags SOl o 3| s g 50 abigapo 0yuilsB 23kl 5 o (68 sl b adgo 20l i lis izl
et 5 6 yltel Sy 530 o) o3 5 ((Sid) Jlo 255 cslns y5lid 51 solizisl L oSl paizman lools plovl (s 550 lolad
118 g L a5 o o i s el (gl Lo ;5 Lo (6lacSaly aimd_so 45| 1o IS gecesS ) s (5 500 yineS loas o caoply a3
Ol 5l st R g ((SL Dless s S geenS (nl fgn (oo fiwd 4SS 2 o9dle 9090 (nl & (paad ol 5 Lawgie 5SS
o £9050 (nl 55 (6 i Joo 235 5 iyl diojls « Slekes 5 ol e WS 4 425 b lnl 50 o0 S S 035>

Ol (65,5LaST i (69 )90 adlllas) 0,5 (o ol po (65,5LiS K3k o Shas sy " lsie b (gl 10 (YA Ken 5 g
5 Sz Slolly ils 1o )5iS lsSs 5 cdpiny 10 6 pdLIS 8 byt 5 SzsS (glaelSy ol i b sl M (o lekel
w2ly8 ], golaidl axngs slodie) aulio b Xgy o S;i)éUS @y b b cllil 5 )b 5l as st goladl sgaome slooly awgis
o el Loy cal g 9o L) (Sl (285 b joS J88 (1alS g Doy 0y o Jlnil ol w50 (rrizren Lallh Gl w)slee
Ol crge 5 ol D55 aelpe a¥ole @js sl bsy gl (Sasdsdise bawgiey SzsS slaely (gilunially o 5,5
e 5l 1y Lt a5 95,5 o 5 SIS 5 s

ol @l caloy " Jle mlis 4 b SME s s 5 L)l (655 50 SOk Bl o8 iy cenliw "lpie b (g0 (V- V)R
5 e el Ll s S5k sl |, (UMP) Gl Jgy anslons (ECB) Lig| 635 50 <53k Y- 12T\ F 608 Jobo o cols

g o 43,5 a3 10 35 pd S, a5 Jole 9 SoeS el 1l 0SS0 VL pe8 g 698 ol ad 5l Coles g9 adlaie



s 3l 18 LA Cod oS oleslS )0 (el awgie 5§ SzeS GBS D rizres aiile oo (Bl sgaze liel o) cpl jo
it e 5l iy il Sy, ol ol 15l o Bl ] Casgions 3 iy ol bl gy sl 45 il
S g |y iy 0y 9 (65108 dylopus b 09 (535 aliyy el 4yl 5 S g8 sl

Oial38l a8 wls las ol ol M Jle sl 4 s SME s yiws g (o (SouSTy " laie b dgh ;0 ¥+ Y 2),550 YIS 5 (490,05
yogdle S o il yo 5 1) YL ply slag i aSh s so Gl ) S b des gadiege Jloix! Lt & Jbe (gotpend 4o
SBES 15 a8 e S san 1o (Sibogzg o (w40 5 1) oS 1o STisl g aas co el B0 15 ply (60 yuds Jlaisl oy
Locwl ools ply yo a8 315l 5,8 oasmoylis aS sl anils (g liel (guidagun a5 o)l Jlosa| iy g il (6,5 jLucl oS
Opl S e s (el iy (S LSS am o aS 1) SOL LI a8 iol58l 0gdll Callael S SG pisran daslllas cpl (I oyl
59 2ol digy s Las Bus b o ciwlew SIS L ST S B 1) eS8 b el Wl oo Jbo (S ) LSy a5 aes oo ol
il ol e (SSL sy

513" 5055 Mo SIS I el gt 5 S sS S6CS 15 o s "ol L g8 (T 1) 15y 4555 5 5,815 S
Joi ol o0l axlge JSio b 09250 didy yladd o 4 e SME gl Jle aslie 4y (oo yisd Sgug ;0 &b iy oS 0l lis gl
Ao oo dl i plg aslojo 4y g s JLis 4 a5 Sl SMESI 55 6l ] cate (Sloiiny a5 Sl e (ol daliy 90 lo
oS opl bl cwl aslas glais cd iy g5l 4 B Ll ccsl ool a8l 09290 ply Ciles slaasli (0 5uS 6lp (Slolgainy ax ST

3,0 6ol caenl 50 50 e SMEw oly BISKs zalS sl o sladali p ol 5 09390 (sloansl p juolubige

W g S b
Slasse 5l (Jlo calom oS sl s pais S Ol a5 el SIS 5 S SET 13 (559,0 pl SIS 5 S )b IS S
i (o sloosls &)l jo awgle § SsS IS 1oy oy kil SleMol ¥+ ) V)T 655 5le aaS a4y 0 15 o 1,8 solazl 550 (SSL
(_gjﬁfwﬁaj)o(_gdﬁlf(_g)‘)’g‘d&lg‘o)‘& 6)-'-’L’ L,;,LJA; ‘_gL:ndJ%)'.mui.mlf)oLg‘;Jdi)lSBWSC)b‘w‘ﬁLL} Mb‘sng_g)bu L;L&:Mljﬁa
bl 5 awd )b einlply WS oo by Slo)l5 5 oS sl oy 4 (nl WBle S 10 g (SSL laply 5l eslinul 590 50

D9 s
oolatwl SO slaply 5l )l 0S50 sl ,b a5 SSME 51 iy wijls (o)l sl ,b a5 lawgin § S5 oS i HI

(98 oy dlex I i slals, 4 Gl e | Lawgie 5 SzeS Sl 10 0l o)l (K 6,15 il mhaw 4 WSME i,

e on (S olail HLS IS olaws a5,k 5l el addllas cpl 0 0,8 (6.5 ojlasl LSS slaws | sge
o g, J a8 le s cpl oyls  Kes (5319 5 63lesl 50 (6,105 Wlo jur sl o] Jemils 4 o0b; e 4 0, sl LSME Ulgs
A oo yiwd 0l A 50 (g0udS O 1 (G  Slez U iz p0 (Ve A WeilE anas 4y ol e (e mlio b gle s wiejls

' Godke Vega &McCahry, 2019
2 Maziko, 2012
3 Gunbold, 2008



Oy 655 bl g eSaie Anwgl Jla 0 slayeiS o 88 alS g ol Jledl cgolaiBl wl; o a5 col (Jbo Sleos
S (6518 plo s ity il lap] 45T (s cal & S (oo w) ey e iz oS5 O F e e 5 0 ,80) 08 55

9800 Sl ) and B ol ple

QS o (5,108 e o (5l ol o) e oS SlasT ) s S e Ay yim e oS SME:H2

Sbo ool pabo

125 edsm il 1y oS (sloply 331 ezl et 5 g8 slacS W15 glie 5| )35 eplep o (onsl oy 5 L
i o 0 o] 4y 1, slazel 5 65V g LSME ¢l il 315 osge 1, 035, o oy oy ey 3o ¢ L5 aylio

Vo a8 0g3 Sladss 10 (Y018) '), Sen § ygmaingdl .l o LSME 053 ig0 5 0,laiie né )b Sl & jgo 40 a5 ol )
ool T Lol aaisS oo b sl 198 ol 51 S e yo 1y l)ls 35,1 4+ o lacSSl a5 wis S aseine wisls alosl OECD g8
o ) cenl Dglite Koo 5585 1 (5,585 5l 5 S Gl 1,585 dnd sl (nl wams oo plonl aie IS T ply o po L, L
(2o, 0L gy g aS 5 0 ao0 0 Jbo sl

S dlaly onl i o (15 1) (6535 aileje 5 (s (e site ablal, T(V e o £) LS 5 ()T 5 (V2o A) G, 5 J pliime onl b
25 O o3l (o 5 ply aised sln sl ok a4 i Ol (e ply) (aos 1B L el Sgst pSe S slaes o
Gl oz slag S b Gl ;08 s 5l g WS o0 Joo LI LS 50 055 Sl 4 (5 i OMSCie  bnolSl cazes
IAAARCIOHNS

3900 Sbml ) 4nd )8 (nlplo

Sein ytar 65 alop o mali sl (S ply 2L, sl iy WSME 51 plis 4> 0 H3

OHluazd

s 3B (4,25 5 EMeazs) Sl ey (Y el ol pli )38 o 3l S 05 b 2 oS Sl agen Jolge 5l (o S
obalo (ol cpl o iy Jé )5 (Jb b jloslaial jo wijls ool Oass 5 by oy a5 o0 plalo s o8 00wl 5o
YT 5 YIS 5 ys0,05) a2yl o qulie 45 dioa®dle oS 5l ocg 5Vl s 5 5V oy 4 ol

1 o pus ool ol aiSS Cunles 0 () wlojus (gl g aiS Laas |y 0g5 S wips so e 5 LSME ylslo co ST el ply
oS 0SS g, wilgice 5L EMeass b oo oSl 45 WS e J¥aial (Ve - V)P0, sl WSME o cyasl Lol aio
Lol 8y BB ol lael gl T bl

S e ooliial ()5 ayle s 5L5 3,50 o el sl 5 aS S sloply 5 Vb S ans has b ol poe /S0 H4

ools 2l

! Edwinson et al, 2016

2 Lee and Ratti ,2008 & An et al, 2006
3 Finnegan, 2023

4 Girardon & Calabrese, 2020

3> Rand, 2007



Ll el Lawgin 3 S8 SlacS 10 &S (sl p eoliinl BB Gdod (ol @l 1y wilioe o) g5 51 Sun )l I 3w ()
5 SzsS SuS 3 gl (il 5 )bl ey e (hrog (i daosls 5y5l0,8 Bl Sl g eag talen = inos g5l 2]
9 S2 g5 S50 V00 dged 05550 Joaz 5l eolital b esle (Bolad (5 S aiged (g elul 2 10 aidlyor (RS 0252 )3 @ly Lawgie
91,5 il wiad Sl (ol jsb 4 gl Jlo (el 5 sy l38 alo s 4y bgrje sl Sy (ogas )0 (sl sl bawgie
alas oges 4 Slowe Sledbl (5,915,5 bg, 9 Lol 009 (g Bad ogar 0 aidle dise dalidusp pol> Lidgh ,o Sledlbl
Olysd B 0gdgo oy altel ol (i aw )0 e Cowl oa planil oS58 Jlo lpae b oL L (5, 55 9)) et 55k
paasie Oyglive g Gloliwl J 25 (5 90 pol> aslitinp 2ly) WS Sate Slead 5 )15 (o SbeS L 0 ) Jleas
S a by g Bame Jedos Gamgly cnl 50 SleMbl Julos Il s s +TAA Elig S ST g3l 5l eslial b T (bl 5 s anls

ol 0353 STATA o33l
£55 ol Lo clme) 515 0,0 IS (glaools 5 o 15 el Sl (glaools Lol ol i g2 sdes s F el aslisins
p7 oyas 5o SNl 5 05 (635 alope 5 oanl )3 anug 25 Suz beld psd (RS 05 (Ol O co Mo 5 ol
5 ont bl glacedles e e Lol o ()58 by 3ios 40 Sl sloply 5l esliin g )58 lops solio da (6,38 dylo
&) glacallad 4y by po DMl pgu (i el 0o il 099 Job 50 0atyT sl ()35 aylo s slaaslir 5 las I35 eyl oo B
Lol oylaz Lid S o yolo b Qi o 0y YIS ols 8 18 LT aSa) imy cdd e Libag |y iS5l 25 o U5 4o laelSi,
5 ost 6yl gz Aol bl o oSl Slosanss 2 o b 5 6yl 7y HEES wiad S 1 (5l (gl b 43 bogs e (glaools

oS, ol byl ol 5 lbg,l38 Gloyw ez oI b aS oS iy yas 1) Jow [l o B ojle oo 0B 1) Bime g0dS o psite (yuuss

39 o0 Byl 3 Do 4 rwslaidl Jus Lsle

D)
Y =agtf1x1T2x2 1 B3x3TfaxatfsxsTBexe T hrx7TfgxgTPaxa Ty (
™)
Y =aqy+pyentre_edu+p,inter_exter+Pzbusiness_plan+Bsproduction+fstrade+Befirm_age
+ B, +no_own+gsize_emp+pyservicetu
rasamly yuiio

A2 o e VY Jlo jo 1) (6,108 dyle s 0y g sl 0y _asle s Invest _ growth _aiisly oz cplplos



g 00 (515U 5 W yge 4 Jiame gl i

05,15 lEails Eans a5 el 0L sy 5 ) oS Wl sl L a1, Kty S ass 45 4l yoel oSl (sl — entre_edu
il v oS

o3l 2 ) mlie 5l oads el (slo 6,138 aloyw b (Jls mlin 5l oals alosil gla g I35 dyle pus (s s lsie 4y — inter_exter
Sgdsn 65

Abloe s Dygo pl w09 ) WS Wb 5 g S 2,k a5 olees 5 (¢l — business_plan

wilge + So cal ek 55 ) S A5 i SecS 5 sln— Wy

WSl t Dyge ol w50 5 ) WS L Ol iy b GleeS S gl — o)l

Wb e Dygo ! e 09 ) WS L oleas ise jo b e il gl —oleas

&S oo ol 1y cl ghls cdled jo S s oS ol Jle slass — firm_age

Ao oo lid |y oSk slaxy —no_own

Db co ol Glase I8 slass & b 5l aS cusl &S b ojlail saias ylis - size_emp

] OMUA?LMUQ} ) ‘V?(uw)uwwfo d.i..:‘cbc\?'}:l.»‘yb)b OM;O ujw)f)&kjmafmm UL""‘J C.)L..)

o PP 5 G sl |y ly yeie Dlpeis c Jice (sl e )0 i o5 w00 (L5 9
o b itus o gimae 5 lel a5 S i b 4 a5 s (sla yaiie oled 45T aa0 0 LS F (g 5lel (9031 el 2 ogdle wams oo
sl glay

FBYL lade 0525 b (o ((ardedd) (e upd byl oo sl b yaaie (3g) cenlin a5 a0 oo ()LaS (e Jolo ¢(yeizron
Lol Jloyi @a3e5 sl atnly yitie (izman 0,8 Slatel ool haed (resd o p5 00l 35l ke 4 (158 g0 9 Cenes S

Q030 B8 (5,10 (S mhaw j0 ol pd e (Ko ) Jgua

seS b 2 St 2 ele Sl olase S8, e @)l s Sloss
) o3l JPESES S
\/ Sloas
JERE VEYY oy
Veooo SRARE —[YOAD &l
Veoo VATYE CAYYE YA eS8 e
ATERR ARG EARA RS <[+ YOY <YYYA ol
ATERR -+1YAYD -+NYYA ARG ERARIA —+/+YYA Sl
St
Veooo SFAD = VEYY —e[eYeA NONZ SNEY Y o sl
ATERR -+/yaay —+/-\¥ <JFTAY </« A AR ARYA 1 00Y ol oS
ATERR DARY N1 -+ IYFY? AR /- OFD ERARRR EARRRS AN =NV 5 S )b
1

d.JLoJ.wM)).:L:w‘ﬁw))jubL»WW‘M)MC\)‘cw‘cwﬁ‘)ui)dsbuw)f)@bdsvJj&dab‘)’

RESUW- )‘QL’..m G)L"T )Ja.; )‘ ‘_g)l.:\f



B &b G yb 5l e w1l (6105 A lo pw oy (Jlo (poli 00l cpunnd Jolge Y oo

720 Hlielsl plass P>|t| T-Value o Jusbiw! glas cupd Ay _asle peu
YV/-YPVE VAPl - £ <IYVA VIV FYIONVYN Y YA/YATAN Sleas
-FANFY .Y -YYYY/ATA . -f/a4 VAB/OFY -AYO/FARD e
-YYE/fYSY -AOY/A4f7 ooy -Y/IAY VAQ/A-YY A AARAG WY
AYY/FYYE -VY/AFYAY ARG VoY YIVAYEAN -£IFAOF - A CS s
YAIYA-FY -AVIYOYYA N4 —/eY TAIY-EVY =V/FYFYYY ) LBl
VIONYALY —+/YaYy-qA <[FeF 1Y </YarFeY ey HAYZA R A4 B als
VEYIYEYD Yoy HN o/-XY YNY Ya/nfa-y AT/AEYYY S aenS )b
-\FIVYOAY -YEI00VA . -fIVA WARAAINS -YO/FEY AN o5ll 5 ast
Y-O/YAYA AYINYY OO . ¥/ YOIAYYY VEPIfROY oSk
AR EYER A FYNA-AS . TI0A ARR AT\ A AAT/D-Y A

Adj.R2=0.36% N=150

A olaeS b aS canline Glay opl el Cuie cdle gl g ol g Lol a5l S g cuS o e do aidl el Y
ol Al Wl gyl ez b s wile SlcS b 4 Cond (g i (IS Gl pu 0l hawgie Heb 4 i)l (gl slag,b
IS g0 Joe (25 e

ol ogls A ke o 0l ae ),.;L 5 039 Ll gine olel a5l Bleas iso 4 late glacS i b awslie jo &l pate v
l.g chLﬂ.A )é Ju..) J.J93 ]...’...A ‘U"‘ » 05)']& d.u.f‘Sc ‘5)‘;6 dJLAJMJ L‘buw.?u ).:L.u )l )AM hm)ﬁ.-uﬂ )9.’0 L ul.ad?- as wL.x.o u‘.b
50 a8 Caline lay cplojls o ilaSale e iuli8l 5 ate j.,.:L, 5 039 Lo gxe Solel S 5l leas iso 4 Glaie slacS o
WS 0 (6108 Gloye b isy plo l eS adg (ide «leas iou b aslis

4o a5 e opl 4 el St 13U Gl g s dme o lel Ll 5l aS s e las | IS0k slass 45 "nO_oWn" (gam e ¥
Dgs adles in (6,185 asle puw il iy Sl slass

Gyl S 5l g ams oo oylis LS, slaws L 1) a8 5 ojlasl aS s a3 3 a5 o (ot leie & 1) "size_emp" men v
518 (6 i (6,15 wilo po ) 2SS SlaiS 18 45 Canline oy ol 0yl ugSas 3l b IS Lo pr Ay 3 g Cenol Hlo sine
S oo Ay PSS IS 10 LSS slass (iol38l L aS aes o lis Zaog 4 a8l oyl

S 18 5l i s 20z S 1 45 e Ol 4 el ite Cadle b g jloline (olel Ll S paaite SO lgie 4 OS D o

ot &S Cawl (Y2 YY) K89 (VE - <) 1) a2 g 50 ,00) 500 laions 51 (6 s (sloadl b gowd Lol il 0iiS co 0l (s000d

)0 6 5V ()l e 0B cnlplis 5 WS (o0 0B S 008 (oS Sl Sr pe Foler SlacS ph aS e

zhw a5 Cae opl @ sl hie Cdle s g s Yo sme (g le] Ll 5l aS el (g paate saimolis OMeams wolys o v
0318 zeedgi Cudly (pl b yel ol ol ‘_g).ul.a SME (slas a8 alo ps (sly (S sloply) o>, Jb b SIle S ass

el 555 psls o s gt 15 4y 5 51 0 55 el (5315 330053 S 0303 gt 5 Sz sS SES 5 88 35500

! Zhang ,2008



Sloss Sb gl sl a5 03Kl b cplplo cul BBL s 08 alo o Jlo (rols (sl 398 0 ailsl S5m0 5l a5 Slgol 4
al (Sl ol lael @b 5l Jbe puels

slaply &yl 51 615 Ao ady Grol38l 0 aST iuS 05 Jawgie § SoeS oS 1o oS Jelge o2 (o) 4 andllae (pl jo

i (6l Jawgio 9 SogS S 10 V00 b ale Ghste dslitow p Jawgs ool (54l o> slaosls ol Bl 0 I35 o ).,.,L, b

Q?’.‘.‘“’)f) u‘:’ﬁ) 9 (.g)l"’T J“‘L"j 9 %S L)"L”" xr A oolarl ‘g;i"" Lgtmr"ﬁ )‘ ooliul d")‘b )‘ tﬁ)b‘f “".’.L"J‘“’ L)“’"Js‘ ° LJ‘“?’C L?)i’ J“"L
).ui.v vuS o);):> ).) .‘a..uﬁ.uo 9 sS_‘>55 6Lmu5).~u 6)L.\§C\ALAJ.~¢ J....:) > 45 JJ}...:LSA le-b&)l—hﬁh} @LQUQDLMJ 0‘9.».0 4.» qu...lf J,a‘}c ‘Gby

A8 e

o sl sl (S slaply 4 o iand 53 tite b 5 Sl e ole S 5eenS yk 4 S o w ST dalllne ) slaazily
oY (b slaply <l o Gl ol 5l g siten s 7,k sl a5 SlacS b aS casliae Gy ol 0,8 LSME (5,135 4L s
G e 0l il )l 2yb a5 LS D 4 Cud bagie jsb 4y S e oolitul lag ) lNS aile s (b el sl
R Ky

48 ool 4 Canlins Sy ol 51 giie il ol Ao pow 0l o Lol i Jlolins (g bel L 51 ads g &)l (sl peiie
GBS 1o dy S (5508 Ay il Lawgie j5b dy S o oliinl wlgi 5 )l isw )0 (65188 wle sl (SOL slaply S
S 052 hawgie 5 S g8 slaeS b (6 IS Gl jo Sleds S wes oo lid oS el pasli il oleas i
Sloply Sa s diged a0 5 g IS Ao g e CiS5L 51 LU el (nl s el poliz slaidl by is ple 4 o
el (SO

Wil pien b slass a> j2 a5 S ol 4 w0l g lolias g cuo gl Solel dms yo i ol Al L olawi a5 goay yusie
Sl 650 Cue B plaie 4 )5 lo s 5l Lo 45 098 o 00ls medgs Suably (ol b el (nl S9d oo i S (6)1S e
D8 o 13l S8 1 g Oyl wdy ol 45 S e ooliin] &S 15 dgi g 0,

ol ol ol sl e lslins (5Ll S5 51 g 5500 (6 IS ale ps oy 1 osSine B g o Bho HUS, Sl b a5 8 1 o5l
Al S i ple ds Cand (6 i (6,135 lo pu W) Jawgie jobs 4y 1S5S glacS b aS ol

a Olyr SlacS b a8 e cul & el ghte cdle lls 5l (giee sylel Sl Sl A 05 e Jole S50 (s i 35 40

WSS oo (6 )5 wlo s gou 8 slocS 0 5l iy lawgie jeb

K/
0’0

ol g (60 2l (sanogy

D9 oslaiwl o5 51 glos i b (6l Aoy lgie 4 WilgE oo JIS cpl jo e slaaidly g valel

JUSKs oas olas dﬁ‘ el 10,95 0 lotg Cuedl 3l (b STL) oLl 5 Q\ﬁ..\.a - oL e ol SleMb| WS i

oby!l S o piz 0 WSME >, b slie 6,0 gl aclie oo sl sl 1) (sl U conl o] la&Kilow (gl (s

O soldy oS Jlo b 5o aas sl jeme jeae G,k 5l (SO as e il SME (gly sl §gais sl iaile s

9 Sz oS oS i o el byl dgugs o S i glodis o el g ialS L ogs gl 4y g 0ol iuli8l ) 59> a0 (slaSSL



GvLQSME 61).1 o).>9 L ‘GILQ dLm)l).‘l )l oolawl f@yj.lo 6[&0)50 m\.a...uj LS‘J" JaJ‘J.M: Bllass qu.e(c 0,99 \))L..u‘s‘o uio.n ‘) -L:.u)?—o.b
0 55 Ysb (6,3 ayle e sloasli oS

Ay g ple yob a4 blSgees ab, a5 bolly 5 o8 ekl arwg Lyls obul slp b ol s, izen @

ol Lt Jae S aiiSae g ol 55 45 1 (g, liS agle s

23,5 Lyl Sy 25 B g5 sales allie ol 5,55 50

3 gy g28lie slal A5z « polo axlllas plodl o

Ahn, S., Denis, D., & Denis, D. (2006). Leverage and investment in diversified firms. Journal of Financial Economics,
79(1), 317-337. http://dx.doi.org/10.1016/j.fineco.2005.03.002

Fatanat Fard Haghighi, M., Ghavam, M. H., & Keyvan, M. E. (2022). Identification of components of banking system
interaction with acquired business enterprises and providing an operational plan (Master’s thesis, Imam Sadiq
University). Faculty of Islamic Studies and Management.

Finnegan, S. (2023). The European Central Bank’s unconventional monetary policy and SMEs’ access to finance.
Business Economics, 61, 1253-1288.

Girardon, A., & Calabrese, R. (2020). Financial inclusion and SMEs’ access to finance. Business Economics, 57,
2041-2065.

Gudke-Vega, M., & McCahry, J. A. (2019). Financing SMEs: An analysis of the financial gap in Brazil. European
Trade Organization Law Review, 20, 633—664.

Maziku, M. (2012). Credit rationing for small and medium-scale enterprises in the commercial bank loan market.
Dar es Salaam, Tanzania.

Motameni, A., Amini, M., & Salamaty, M. (2022). Identification and ranking of factors influencing the success of
supply chain financing for small and medium-sized enterprises (Master’s thesis, Shahid Beheshti University).
Faculty of Management and Accounting.

Rostami, M., & Goodarzi, R. (2022). Examining the relationship between venture capital and improving access to
bank loans in small and medium-sized enterprises (Master’s thesis, Alzahra University). Faculty of Social and

Economic Sciences.



Saeedi, A., Amini, M., & Afshani, M. (2018). An analysis of the performance of Agricultural Bank in micro-financing
(Case study: Agricultural Bank of Isfahan Province) (Master’s thesis, Urmia University). Faculty of Humanities.

Safarpoor, M., Khoshkar, F., & Khosrovanipour, H. (2021). The role of venture capital (VC) companies and banks
in loans and performance of small and medium-sized enterprises (Master’s thesis, Nasir Khusrow Institute of
Higher Education). Faculty of Accounting.

Soheili, K., Fattahi, Sh., & Hassani, A. (2020). The impact of economic instability on the growth of bank credit in

OECD countries (Master’s thesis, Razi University). Faculty of Social and Educational Sciences.



	مقدمه
	مروری برپیشینه نگاشته‌های پژوهش
	فرضیه‌ها
	روش اجرای پژوهش
	مدل تحقیق
	یافته‌های پژوهش
	نتیجه‌گیری
	مشارکت نویسندگان
	تعارض منافع
	References

