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Abstract

The aim of the paper was to establish the relationship between the firm specific characteristics and
financial inclusions and to study the impact of specific characteristics on financial inclusion evidence
from enterprises in Telangana state. This study employed positivism approach while adopting an
explanatory survey research. The target population of study comprised 8065 MSMEs in the erstwhile
Nalgonda District. Convenient sampling was employed to group MSMEs in study area while simple
random was used to select a sample size of 400. Simple linear regression model used to draw the
findings. From the analysis it can be revealed that there is a positive and significant effect of firm size
on financial inclusion and firm age, Type of ownership structure of the enterprises has a negative effect
on financial inclusion. It can inform form the results that the financial institutions are mainly focusing
on the medium and small enterprises. However, the age and ownership have significant positive
correlation with financial inclusion. Government of India has invested enormous resources for the
development of Micro category enterprises MUDRA is one of that. Hence it is pertinent to study the
factors effecting firms’ financial inclusion then only the real beneficiaries get benefited from the funds
available to them from the formal financial set up. Therefore, these results will be used to package the
literacy education geared on factors that contribute highest to financial inclusion. From the findings of
the study, older MSMEs and other than company form of originations are encouraged to keep up to
date of the trends in business for financial access.

Keywords: Financial Literacy, MSMEs, Firm Age, Firm Size, Financial Inclusion.

1. Introduction

Financial inclusion is a process of ensuring an easy access to available to financial services and
products to at an affordable cost to the individuals, firms and business enterprises. easy access to
finance plays an important role in the survival and growth of any enterprises especially the firms which
are completely depend upon the formal sources of financial like MSMEs. the recent days these firms
most vulnerable due to heavy financial burden. Micro, Small and Medium Enterprises are being
considered as one of the key sectors for the development of any county. Their role in developed
countries is vast; their contribution in GDP is more than fifty percent. In developing countries like India
their role indefinable by giving adequate finance on time to these enterprises will create employment,
urbanization, and boost the economy with tax collection and exports. The credit delivery committee
(2019) stated that most of these enterprises are shut down due to financial crises. The study conducted
by the world soft loan international financial corporation (2020) stated there is huge credit gap in this
sector. The present study focusing on the factors which are affecting the firm easy access to finances
form formal financial institutions.

2. Empirical Review
The empirical literature suggests a strong connection between Financial Inclusion and specific
attributes of firms (Kira & He, 2012). Previous research has highlighted the significant impact of these
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factors on financial inclusion, prompting their consideration in this study. For instance, Kumar & Rao
(2015) observed that a company's age plays a pivotal role in shaping its financial decisions. Young and
newly established firms tend to lean towards bootstrap financing, often relying on owner financing.
This inclination can be attributed to their limited ability to build a reputation, establish credibility, and
accumulate tangible business assets that would enable them to secure credit on favorable terms
(Serrasqueiro& Nunes, 2012). Additionally, Dwyer & Gilmore (2017) discovered that a firm's market
orientation varies depending on its size, making it imperative to control for this variable. Le (2012)
identified that specific firm characteristics, represented by firm dummies, exert a statistically significant
influence on the likelihood of financial inclusion. Burkart and Ellingsen (2004) demonstrated that
larger firms tend to experience greater financial inclusion and enhanced access to financing. This
observation aligns with the findings of Beck and Demirguc-Kunt (2006), Kira and He (2012), and
Mulaga (2013), all of whom concluded that larger firms generally enjoy greater access to financing
compared to their smaller counterparts. Moreover, Odeyemi (2010) and Fatoki and Asah (2011)
reported a positive association between firm size and access to finance. Le (2012) corroborated this by
highlighting the positive relationship between firm size and access to bank loans, a trend also observed
in the context of Vietnam. Another influential factor is a firm's maturity, measured in terms of years in
operation. Research conducted by Fatoki& Asah (2011), Kira & He (2012), and Le (2012) consistently
indicated that as the age of a firm increases, it positively affects the probability of securing a bank loan.

2.1 Firm Size and Financial Inclusion

The size of a firm plays a pivotal role in influencing its financial inclusion, as underscored by Burkart
and Ellingsen (2004). Large firms, owing to their diversified operations, tend to exhibit greater
stability, with size effectively serving as a surrogate for insolvency risk, as noted by Honhyan (2009).
Cassar (2004) further pointed out that smaller firms often face higher costs when addressing issues
related to information asymmetry with lenders. Fatoki and Asah (2011) shed light on how firm size
impacts financial inclusion and access to finance for small and medium-sized enterprises (SMESs),
highlighting that smaller enterprises encounter less favoritism compared to their larger counterparts
when dealing with commercial banks. Consequently, it is reasonable to hypothesize a positive
association between firm size and SMEs' financial inclusion.

A multitude of studies, including Francisco and Kumar (2005), Kunchev et al. (2012), Bigsten et al.
(2003), Beck et al. (2005), Vergas and Mauricio (2012), and Nikaido et al. (2015), have consistently
shown that size serves as a significant predictor of financial inclusion. However, it is important to note
that the impact of size on financial inclusion is intertwined with the perception of higher risks and costs
associated with lending to small businesses as compared to larger firms. When banks extend credit to
borrowers, their primary goal is to minimize risk while maximizing returns, as emphasized by
Chapman and Martin (2007). One key risk banks face is the possibility of lending to high-risk
borrowers with a low likelihood of repayment. One effective way to mitigate this risk is if the lending
bank possesses information that allows it to reasonably assess the level of risk involved, as highlighted
by Cressy (2000) and Kasekende (2001).

In this regard, smaller businesses are more informationally opaque than large firms. Little, if any,
public information is known about their performances because they scarcely have public equity or debt
securities (Board of Governors of the Federal Reserve System, 2012). More so, Binks and Ennew
(1996) pointed out that small businesses have poor or no audited financial statements and performance
analysis was done by external organizations. Hence, the argument that small firms are likely to be
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screened out of the credit market because of information opacity is acute in small businesses. In
addition to the problem of information opacity associated with SMEs, another problem is that small
firms are more likely than large firms to be associated with real risk (Lung and Wright, 1999, and
Gertler and Gilchrist, 1991). It is has been argued that during times of economic downturn, small
businesses are less able to survive due to fewer opportunities for diversification (Klapper et al.,2002,
Hughes and Storey, 1994). Contrasting these with large firms that are more diversified, established and
older, hence their ability to cope with economic downturn is greater (Brewer et al., 1996). Saito and
Villanueva (1981) argued that all of the above-mentioned differences translate to a higher transaction
cost of lending to small businesses as compared to large firms. According to Saito and Villanueva
(1981), the real cost of lending to small businesses as compared to large firms is approximately twice as
great. Thus, the study argues that firm size has effect on financial inclusion.

2.2 Firm age and Financial Inclusion

Firms at the early stage of operation used to experience difficulties in and financial inclusion because of
informational disparities. For example, According to Diamond (2013), lenders learn certain
characteristics of borrowers over the years, and decide whether to grant credit according to the obtained
information. Thus, trade credit may play a relevant role for younger firms that have not yet acquired a
sufficient level of reputation, credit worthiness, and size, and therefore present low debt capacity. The
longevity of the firm stays in operation, the more persistence to unpleasant economic circumstances
(Chandler, 2009). The study conducted by Klapper (2010) discovered that, the firms with less than 5
years (younger firms) in operation are less likely to be financially included. Ngoc, Le and Nguyen
(2009) supported the argument that younger firms face hardship and more costs in accessing external
financing from lenders because information asymmetry. Consequently, it is hypothetical existence of a
positive relationship between firm’s age and Financial Inclusion. The main thrust with the age of the
firm and bank credit availability is that the firm’s age is expected to have a dampening effect on the
perceived higher risk associated with lending to SMEs. Study by Men and Dong (2014) carried out on
emerging economies found evidence to suggest that younger and smaller firms are more credit
constrained than older firms. A study done by Federal Reserve Board of Governors (2012) in US notes
that older firms have more success than younger firms of the same size in getting loans from
commercial banks. These differences are attributed to the fact that older firms have more records or
information available for credit decisions, than younger firms. Hence, they are more likely to be
granted a loan rather than the younger, informationally opaque firms. Berger and Udell (1995) found
that the older the firm, the lower the loan rate charged by the banking institution. Their result showed
that a small firm, with all criteria equal except it was 10 years older, paid a 33 basis point less on loan
rate. In addition to the above finding, Korting and Harhoff (1998) further found in their study of
German SMEs that a firm’s age had a positive correlation with the cost of the loan as well as the
collateral requirement. However, a study by Yang et al. (2012) on 113 developing countries suggested
that once the size of the firm was controlled, the age of the firm had no significant effect on credit
availability.

2.3 Forms of organization (Type of Ownership) and Financial Inclusion

Firms with more than owner or entrepreneur is easily accessing financial instruments from the
institutions Judith and Robert (2021), Musamil and Tars (2013) in their analysis they stated that
ownership of the plays an important role in accessing finance, and they are concluded that the
institutions are focusing on the firm with more than one owner. Venkataramanaiah (2022) stated the
among the three variables of age, size and ownership of the firm’s ownership is predominant role in
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accessing and utilizing financial services. A multitude of studies, including Kumar and Rao (2005),
Kunchev et al. (2012), Bigsten et al. (2003), Beck et al. (2005), Vergas and Mauricio (2012), and
Nikaido et al. (2015), have consistently shown that form of organization serves as a significant
predictor of financial inclusion of the enterprises. These three variables are considered as independent
variable of the study in assessing the financial inclusion of MSMEs. Kane (2019) found that significant
association between

3. Objectives of the study
1. To ascertain the impact of Firm size on Financial Inclusion
2. To ascertain the impact of Age of the firm on Financial Inclusion
3. To ascertain the impact of Type of ownership on Financial Inclusion

4. Hypotheses of the study
Hoa: Size of the firm not significantly impact on financial inclusion
Ho2: Age of the firm not significantly impact on financial inclusion
Hos: Type of ownership of the firm not significantly impact on financial inclusion.

5. Methodology

The study employed positivism approach and adopted an explanatory survey research. The design
chosen is appropriate because it applies closely to the research objectives of this study and is practical
in testing the study hypotheses. The target population of study comprised 8065MSMEs located in
Nalgonda District of Telangana State. Access to formal finance is not an easy task for the MSMEs.
They have myriad of hurdles which are due to inability of them to be managed professionally and lack
of requisite financial management skills thus they rarely have reliable books of accounts for ease of
loan evaluation. while convenance sampling method was used to select a sample size of 400. The study
utilized primary data derived from interviews using structured questionnaires. Measurement of
Variables Financial inclusion scale was adopted form the Bongomenet.. al (2017), Marun Eton et..al ,
Kane (2019) scale. A fourteen-item instrument was developed on a five-point likert scale of 1-5 (1 =
strongly disagree to 5 = strongly agree). Firm age was measured from the information obtained from
the question "how long has the business been operating?" The information was coded in values such
that 1 represented "Less than 5 years ", 2 represented "5-10 years", 3 represented "11-15 years", 4
represented "16-20 years" while 6 represented “Above 20 years".

Firm size was measured from the information obtained from the respondents. The information was
coded in values such that 1 represented "Micro ", 2 represented "Small" 3 represented "Medium". The
investment and turnover have been taken according to the definition given by the ministry of MSMEs.
Firm ownership is measured by the data collected from the respondents and the information coded as 1
represents “Family owned form of organizations, 2 represents “Sole proprietorship ownership, 3
represented * Partnership form and 4 represents “ Company form of organizations. Data was analyzed
using descriptive statistics such as frequency, percentage, mean and standard deviations for firm age,
entrepreneur age, firm size, type of ownership and financial inclusion. Inferential analysis which
included Pearson correlation and Simple linear regression were used to test all hypotheses required for
this research, with a significance alpha value = .05. Simple linear regression models used in this for all
given variables.

Fl=at+ Blfs+e¢

Fl=a+p2fa+e

Fl=a+pB3fo+e
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FI =Financial Inclusion (Dependent variable)

a= Regression constant or Intercept.

B1, B2, B3= the slope which represents the degree in which financial inclusion change according to the
independent variable change by one-unit.

fs= firm size (Independent Variable)

fa= firm age (Independent Variable)

fo =firm ownership (Independent Variable)

6. Findings of the study
The section begins with the firm characteristics of the respondents and the MSMEs, results on the
objectives, and then, correlation and regression analysis.

Table 1: MSMEs Specific Characteristics

Characteristics Sub Group Number of Percentage
Enterprises

Size Micro 223 55.75
Small 143 35.75
Medium 34 8.5
Type of Ownership Family owned 21 5.25
Sole 278 69.50

proprietorship
Partnership 74 18.50
Company form of 27 6.75

organizations
Age Group Up to 5 years 79 19.8
5 -10 years 106 26.5
11 — 15 years 95 23.7
16- 20 years 59 14.7
More than 20 61 15.3

years

Total 400 100

Source: Compiled from Primary Data

The above table depicts the details of MSMEs in Nalgonda District, the three major characteristics are
presented in above table are size, age and type of ownership of the enterprises. regarding the size of the
enterprises 34 (8.5%) are medium sized enterprises, 143 are small sized enterprises and 223 (55.75) are
micro category firms, regarding ownership most of them 273 (69.5%) are belongs to sole proprietorship
firm, 74 (18.5%) are belongs to partnership firms, 27 (6.75) are belongs to company form of
organizations and only 21 (5.25%) belongs to family owned form of organization, regarding age of the
enterprises 79 (19.8%) are belongs to less than 5 years age group category, 105 (26.3%) are belongs to
5 -10 years age group, 95 (23.8%) are belongs to 11- 15 years, 59 (14.8%) are belongs to 16 -20 years
age group and 62 (15.5%) are belongs to more than 20 years age group. Further analysis is carried out
with the help of Simple Linear Regression technique.
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Table 2
Regression model summaries for the financial inclusion and size of the enterprises

Model Summary

Mod R R Adjuste Std. Change Statistics
el Squar dR Error R F df1 df2 Sig. F
€ Square | ofthe | square | Change Change
e
1 0.370 | 0.137 0.135 | .82693 137 | 63.264 1 398 0.000

a. Predictors: (Constant), Size of Enterprise

b. Dependent Variable: Financial Inclusion

Source: Compiled from primary data

Form the table 2 it can be interprets that the size of the enterprises has significant relationship with
financial inclusion of the enterprise. The value (r=0.37) indicates a positive and a moderate relationship
between the variables. Ownership structures of the enterprise. The size of the enterprise has working
has more efficient factor while accessing finances from the formal financial institution. Here the r?
value (0.137) indicates that more than 13% of the change in our independent variable financial
inclusion has been predicted by out independent variable size of the firm. It can be concluding that the
model predicting the dependent variable.

Table 3
Predicator effects and beta estimates (Unstandardized) for financial inclusion associated with size
of the firm
Coefficients
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
1 (Constant) 2.673 .106 25.227 .000
Size of .508 .064 370 7.954 .000
Enterprise
a. Dependent Variable: Financial Inclusion

Source: Compiled from Primary Data

The coefficient summary shown in table 3revealed that beta values of size of the firm (0.508, t= 7.954,
p=0.000) was significant predicator of financial inclusion. The results were implicit that predicator
variable was related with dependent variable. Hence the null hypothesis (Hoi)was disapproved the p
value is less than 0.05.

Here is the following simple linear regression

Financial Inclusion=2.673+0.508(Size of the Firm)
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Table 4
Regression model summaries for the Financial Inclusion and Age of the Enterprises

Model Summary

Mo R R Adjusted | Std. Error Change Statistics
del Sq:ar R Square Eg;g‘:te RSquare | F dft | df2 | Sig.F
Change Chan Change
ge
1 031 011 .009 .88981 .001 375 1 398 541

a. Predictors: (Constant), Age of the Firm

b. Dependent Variable: Financial Inclusion

Source: Compiled from primary data

The research model predicts financial inclusion. R denotes the correlation between age of the firm and
financial inclusion. For this research model, r = 0.031. Since this is a very low correlation, our model
not efficiently predicts financial inclusion. R Square = 0.011 indicates the proportion of variance in the
predicted variable financial inclusion that can be “explained” by our predictor variable Financial
Literacy. Here the the column “Sig” holds the value more than 0.05 indicates insignificant results. The
age is not a predicator of financial inclusion of MSMEs.

Table 5
Predicator effects and beta estimates (Unstandardized) for financial inclusion associated with age
of the firm
Coefficients
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
1 (Constant) 3.518 105 33.558 .000
Age of the 025 .034 -.036 3.728 467
Firm
a. Dependent Variable: Financial Inclusion

Source: Compiled from Primary Data

The coefficient summary shown in table 5revealed that beta values of age of the firm (0.508, t= -3.728,
p=0.000) was significant predicator of financial inclusion. The results were implicit that predicator
variable was related with dependent variable. Hence the null hypothesis (Ho,) was disapproved the p
value is less than 0.05.

Here is the following simple linear regression

Financial Inclusion=3.518+ (0.025) (Age of the Firm)
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Table 6
Regression model summaries for the Financial Inclusion and Ownership Structure of the
Enterprise
Model Summary
Mo R R Adjusted Std. Change Statistics
del Squar | R Square Error of R Square F a1 42 Sig. F
¢ the Change Chan Change
Estimate g ge g
1 034 .002 .001 .88973 .001 451 1 398 502

a. Predictors: (Constant), Type of Ownership

b. Dependent Variable: Financial Inclusion

Source: Compiled from primary data

Form the table 4 it can be interpreted that the financial inclusion of the enterprises has significant
relationship between ownership structures of the enterprise. However only 2% (r=0.002) of the
variance in firm access to finance (financial inclusion) is explained by our constant variable type of
ownership. However, the “r” value indicates a relation between the variables. It can be interpreting that
ownership structure of the organization has not much significant impact its formal sources of accessing.

Table 7
Predicator effects and beta estimates (Unstandardized) for financial inclusion associated with
ownership structure of the firm

Coefficients
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
1 (Constant) 3.396 .090 37.601 .000
Type of .036 .053 .034 5.672 502
Ownership
a. Dependent Variable: Financial Inclusion

Source: Compiled from Primary Data

The coefficient summary shown in table 5 revealed that beta values of ownership of the firm (0.036, t=
-5.672, p=0.000) was significant predicator of financial inclusion. The results were implicit that
predicator variable was related with dependent variable. Hence the null hypothesis (Hos) was
disapproved the p value is less than 0.05.

Here is the following simple linear regression

Financial Inclusion=3.396+ 0.36 (Ownership of the Firm)
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7. Conclusion of the Study

The study aimed to find out the factors affecting financial inclusion of MSMEs. from the analysis it can
be found that size, age and ownership structure of the enterprise as significant relationship with
financial accesses of the business enterprise. Find significant positive correlation between financial
inclusion and independent variables. The size of enterprises affecting the financial inclusion of
MSMEs. More than 13% (R®=0.137) of variance in financial inclusion is affected by the size of the
firm. The remaining factors are not significantly affecting the financial access of the firm. It is clearly
confined that size of the firm have influencing the easy access of the firm independently more as
compare to other variables taken in the study. Form the analysis of the study it can be identified that the
financial institutions are not focusing on the enterprises which are accounts for more than 90 % in the
MSME category. The size clearly has an impact on accessing finance it indicates that the medium and
small enterprises are easily accessing finance from the institutions as compare to micro enterprises. It
can be suggested that the financial institutions are needed to focus on the majority group for the
survival of the micro category enterprises

References

1. Abdel, K.H., Rowena, B. & Robyn, D. (2010). Understanding financial information used to
assess small firm performance, Qualitative Research in Accounting & Management, 7 (2), pp.
163-179.

2. Beck, T. &Demirguc-Kunt, A. (2006). Small and Medium Size Enterprise: Access to Finance as
a Growth Constraint, Journal of Banking & Finance, 30 (1), pp. 2931-2943

3. Beck, T., Demirguc-Kunt, A., & Levine, R. (2008). SMEs, Growth, and Poverty Cross-Country
Evidence. Journal of Economic Growth, 10, 199-229. https://doi.org/10.1007/s10887-005-3533-
5

4. Beck, T., Demirguc-Kunt, A., & Maksimovic, V. (2005). Financial and Legal Constraints to
Growth: Does Firm Size Matter? The Journal of Finance, 60(1), 137-177.
https://doi.org/10.1111/j.1540- 6261.2005.00727.

5. Berger, A. N., and Udell, G. F. (2008). “A More Complete Conceptual Framework for SME
Finance”. Journal of Banking and Finance, 30(11), 2945-2966.

6. Bigsten, A., Collier, P., Dercon, S., Fafchamps, M., Gauthier, B., Gunning, J. W., and Zeufack,
A. (2003). “Credit Constraints in Manufacturing Enterprises in Africa”. Journal of African
Economies, 12(1), 104-125.

7. Burkart, M., & Ellingsen, T. (2004). In-Kind Finance: A Theory of Trade Credit. The American
Economic Review, 94(3), 569-590. https://doi.org/10.1257/0002828041464579 European
Scientific Journal April 2019 edition Vol.15, No.10 ISSN: 1857 — 7881 (Print) e - ISSN 1857-
7431 248

8. Cassar, G. (2004). “The Financing of Business Start-Ups”. Journal of Business Venturing,
19(2), 261-283

9. Chandler, V. (2009). The economic impact of the Canada small business financing program.
Small Business Economics, 39(1), 253- 264. https://doi.org/10.1007/s11187-010-9302-7

10. Chapman, J. T., and Martin, A. (2007). “Rediscounting Under Aggregate Risk with Moral
Hazard”. FRB of New York Staff Report, (296)

11. Cressy, R. (2000). “Tax, Assistance, Compliance and the Performance of the Smaller Business”.
Federation of Small Businesses, London.

International Journal of Multidisciplinary Research Review, Vol.9, Issue-11, November-2023, Page - 66


https://doi.org/10.1007/s10887-005-3533-5
https://doi.org/10.1007/s10887-005-3533-5
https://doi.org/10.1111/j.1540-%206261.2005.00727
https://doi.org/10.1007/s11187-010-9302-7

&

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

Research Paper IJIMDRR

Impact Factor: 7.352
Peer Reviewed Monthly Journal E- ISSN -2395-1885
www.ijmdrr.com ISSN -2395-1877

Demirguc-Kunt, Asli; Klapper, Leora. 2012. Financial inclusion in Africa : an overview
(English). Policy Research working paper; no. WPS 6088. Washington, DC: World Bank.
http://documents.worldbank.org/curated/en/534321468332946450/F inancial-inclusion-in-
Africa-an-overview

Deutsche Forschungsgemeinschaft, Zentrum fur EuropaischeWirtschaftsforschung, Mannheim
Germany, Working Paper

Diamond, A. (2013). Executive Functions. Annual Review of Psychology, 64, 135-168.
http://dx.doi.org/10.1146/annurev-psych113011-143750

Eniola, A.A. &Ektebang, H. (2014). SME firms performance in Nigeria: Competitive and its
impact. International journal of Research studies in management, 3(2), 75-86

Fatoki, O., & Asah, F. (2011). The Impact of Firm and Entrepreneurial Characteristics on
Access to Debt Finance by SMEs in King Williams’ Town, South Africa. International Journal
of Business and Management, 6(8), 170-179. https://doi.org/10.5539/ijbm.v6n8p170

Fatoki, O., & Odeyemi, A. (2010). Which New Small and Medium enterprises in South Africa
have access to bank Credit? International Journal of Business and Management, 5(10), 128-136.
https://doi.org/10.5539/ijbm.v5n10p128

Francisco, M. And Kumar, A., (2005). “Enterprise Size, Financing Patterns, and Credit
Constraints in Brazil: Analysis of Data from the Investment Climate Assessment Survey” (Vol.
6). World Bank Publications.

Galindo, M. A.; Méndez, M. T. (2014). “Entrepreneurship, economic growth, and innovation:
Are feedback effects at work?”, Journal of business research, vol. 67 (5), pp. 825 -829 European
Scientific Journal April 2019 edition Vol.15, No.10 ISSN: 1857 — 7881 (Print) e - ISSN 1857-
7431 249

Gertler, M., And Gilchrist, S. (1991). “Monetary Policy, Business Cycles and the Behavior of
Small Manufacturing Firms ” (No. W3892). National Bureau of Economic Research.

GPFI, Global Partnership for financial inclusion. 2011. SME Finance Policy Guide. IFC,
Washington, DC.

Hannig, A and S Jansen (2010): “Financial inclusion and financial stability: current policy
issues”, ADBI Working Paper, no 259

Harhoff, D. and Korting, T. (1998a). ‘Lending relationships in Germany: Empirical results from
survey data.” Journal of Banking and Finance, vol. 22, pp. 1317-54.

Harhoff, D. and Korting, T. (1998b). ‘How many creditors does it take to tango? discussion
paper, Conference on Industrial Structure and Input markets.” Centre for Economic Policy
Research,

Hasan, I.; Tucci, C. (2010). “The innovation—economic growth nexus: Global evidence”,
Research policy, vol. 39(10), pp. 1264 - 1276

Honhyan, Y. (2009). The Determinants of Capital Structure of the SMEs: An Empirical Study
of Chinese listed Manufacturing Companies. Retrieved from
www.seiofbluemountain.com/search/detail.php?id=4414

Hughes, A., and Storey, D. J. (Eds.). (1994). “Finance and the Small Firm”. Routledge

IFC (2013), Closing the Credit Gap for Formal and Informal Micro, Small, and Medium
Enterprises, International Finance Corporation, World Bank Group, Washington D.C
Kasekende, L., and Opondo, H. (2003). “Financing Small and Medium-Scale Enterprises
(SMEs): Uganda’s Experience”. Bank of Uganda Working Paper

International Journal of Multidisciplinary Research Review, Vol.9, Issue-11, November-2023, Page - 67


https://doi.org/10.5539/ijbm.v6n8p170
https://doi.org/10.5539/ijbm.v5n10p128
http://www.seiofbluemountain.com/search/detail.php?id=4414

&

30

32.

33.

34.

35.

36.

37.

38.

30.

40.

41.

42.

43.

44,

45.

46.

Research Paper IJIMDRR

Impact Factor: 7.352
Peer Reviewed Monthly Journal E- ISSN -2395-1885
www.ijmdrr.com ISSN -2395-1877

. Kim, D. H.; Lin, S. C.; Chen, T.C. (2016). “Financial structure, firm size and industry growth”,
International Review of Economics and Finance, Vol. 41, pp. 23-39.
doi:10.1016/j.iref.2015.10.002

.Kira, A. R., & He, Z. (2012). The Impact of Firm Characteristics in Access of Financing by

Small and Medium-sized Enterprises in Tanzania. International Journal of Business and

Management, 7(24), 108-119. https://doi.org/10.5539/ijbm.v7n24p108

Klapper, L., Laeven, L., & Rajan, R. (2010). Entry regulation as a barrier to entrepreneurship.

Journal of Financial Economics, 82(3), 591-623. http://dx.doi.org/10.1016/j.jfineco.2005.09.006

European Scientific Journal April 2019 edition Vol.15, No.10 ISSN: 1857 — 7881 (Print) e -

ISSN 1857- 7431 250

Klapper, L., Sarria-Allende, V., And Sulla, V. (2002). “Small-And Medium-Size Enterprise

Financing in Eastern Europe” (Vol. 2933). World Bank Publications

Kostov P. , Arun T. Annim, S. (2015), Access to financial services: the case of the “Mzansi”

account in South Africa Rev. Dev. Finance, 5 pp. 34-42

Kumar, S., & Rao, P. (2015). A conceptual framework for identifying financing Preferences of

SMEs. Small Enterprise Research, 22 (1), 99112

Kuntchev, V., Ramalho, R., Rodriguez-Meza, J., and Yang, J. S. (2012). “What Have We

Learned From the Enterprise Surveys Regarding Access To Finance By SMEs? ” Enterprise

Analysis Unit of the Finance and Private Sector Development, the World Bank Group

Le, B., & Nguyen, V. (2009). The Impact of Networking on Bank Financing: The Case of Small

and Medium-Sized Enterprises in Vietnam. Entrepreneurship Theory and Practice, 33(4), 867-

887. https://doi.org/10.1111/j.1540-6520.2009.00330

Lee, S., Park, G., Yoon, B., & Park, J. (2015). Open innovation in SMEs - An intermediated

network model. Research Policy, 39(2), 290-300. https://doi.org/10.1016/j.respol.2009.12.009

Men, C. and Dong, Y., (2014). “SME Financing in Emerging Markets: Firm Characteristics,

Banking Structure and Institutions”. Emerging Markets Finance and Trade, 50(1), 120-149.

Mulaga, A. N. (2013). Analysis of External Financing Use: A Study of Small and Medium

Enterprises in Malawi. International Journal of Business & Management, 8(7), 55-64. doi:

http://dx.doi.org/10.5539/ijbm.v8n7p55

Musamali, M.M. and D.K. Tarus, 2013. Does firm profile influence financial access among

small and medium enterprises in kenya? . Asian Economic and Financial Review, 3(6): 714-

723.

Nikaido, Y., Pais, J., and Sarma, M. (2015). “What Hinders And What Enhances Small

Enterprises’ Access To Formal Credit In India? ” Available At SSRN 2557900

O'Dwyer, Michele & Gilmore, Audrey, 2017. "Value and alliance capability and the formation

of strategic alliances in SMEs: The impact of customer orientation and resource optimisation,"

Journal of Business Research, Elsevier, vol. 87(C), pages 58-68. European Scientific Journal

April 2019 edition Vol.15, No.10 ISSN: 1857 — 7881 (Print) e - ISSN 1857- 7431 251

Popov, A. and Roosenboom, P. (2013). “Venture capital and new business creation”, Journal of

Banking & Finance, 37(12), pp. 4695 — 4710, doi:10.1016/j.jbankfin.2013.08.010

Serrasqueiro, Z., P.M. Nunes (2012), "Is age a determinant of SMEs’ financing decisions?

Empirical evidence using panel data models”, Entrepreurship Theory and Practice, 36(4), 627-

654.

Terungwa, A. (2012), “Risk Management and Insurance of Small and Medium Scale

Enterprises (SMEs) in Nigeria”, International Journal of Finance and Accounting, 1(1), 8-17.

International Journal of Multidisciplinary Research Review, Vol.9, Issue-11, November-2023, Page - 68


https://doi.org/10.5539/ijbm.v7n24p108
https://doi.org/10.1111/j.1540-6520.2009.00330
https://doi.org/10.1016/j.respol.2009.12.009
http://dx.doi.org/10.5539/ijbm.v8n7p55

2 Research Paper
@ Impact Factor: 7.352 IJMDRR

Peer Reviewed Monthly Journal E- ISSN -2395-1885
www.ijmdrr.com ISSN -2395-1877

47. Tsoukas, S. (2011). “Firm survival and financial development: Evidence from a panel of
emerging Asian economies”, Journal of Banking & Finance, Vol. 35 (7), pp. 1736-1752.
doi:10.1016/j.jbankfin.2010.12.008.

48. Wang. J. (2014). “R&D activities in start-up firms: What can we learn from founding
resources?”, Technology Analysis & Strategic Management, Vol. 26 (5), pp. 517-529. Doi:
10.1080/09537325.2013.870990.

49. World Bank. (2012). Small and Medium Enterprises (SMEs) Finance. Retrieved from
http://www.worldbank.org/en/topic/financialsector/brief/smesfinance.print.

International Journal of Multidisciplinary Research Review, Vol.9, Issue-11, November-2023, Page - 69



