
Journal of Entrepreneurship, Management, and Innovation 
Volume 6, Issue 2, June 2024 

 

    
136 

 

INVESTIGATING FINANCIAL RESOURCE SUFFICIENCY FOR 

ENTREPRENEURIAL GROWTH: A CASE OF SMES IN PAKISTAN 
 

Maria Shaikh1, Imamuddin Khoso2 and Muhammad Ovais Jummani3* 

 

ABSTRACT 

This research paper delves into the critical nexus between entrepreneurship and 

finance, focusing on entrepreneurs' challenges and strategies in accessing and utilizing 

financial resources to increase growth. The study highlights the fundamental role of 

finance in enabling small entrepreneurial ventures to thrive and contribute to economic 

development. It then proceeds to identify key challenges including access to capital, 

financial literacy gaps, and regulatory barriers that hinder entrepreneurial finance. 

Through a comprehensive review of existing literature and case studies, the paper 

explores various strategies entrepreneurs employ to overcome these challenges, 

including traditional financing methods, alternative funding sources such as 

crowdfunding and venture capital, and financial management techniques. Additionally, 

the research discusses the evolving landscape of fintech solutions and their impact on 

facilitating access to finance for entrepreneurs. Moreover, it examines the role of 

government policies and institutional support in fostering an enabling environment for 

entrepreneurial finance. The results of this study present valuable recommendations 

for policymakers, financial institutions, and entrepreneurs seeking to understand the 

complex landscape of entrepreneurial finance and focus on strategies to exploit the full 

potential of innovative ventures. 
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INTRODUCTION 

The emerging impact of globalization on the world economies and the proposition of the 

contemporary liberalism ideologies have greatly accentuated the role of SMEs in promoting 

innovation, competitiveness, and economic efficiency which instigate socio-economic 

development in the developed as well as emerging economies. SMEs have been found proficient 

in adapting the restructuring markets patterns. According to Piperopoulos (2016), in contrast to 

large enterprises, SMEs are found flexible and more adept at meeting the innovative demands of 

emerging markets and therefore, have been acknowledged as the engines of innovation and agents 

of regional, domestic, and transnational socio-economic development especially in the emerging 

economies (Bashir, 2023).  

Similarly, SMEs foster entrepreneurship and innovation in the business economy. 

Entrepreneurship plays a pivotal role in driving economic growth, innovation, and job creation 

globally. However, the journey from ideation to sustainable venture requires adequate financial 

resources to fund product development, market expansion, and operational activities. Access to 

finance remains a significant challenge for many entrepreneurs, particularly those operating in 

emerging economies or disruptive industries. This paper aims to examine the intricate relationship 

between entrepreneurship and finance, shedding light on the barriers entrepreneurs face in 

accessing capital and the strategies they employ to overcome these hurdles. 

Entrepreneurial finance encompasses acquiring, managing, and allocating funds to entrepreneurial 

ventures. Adequate financial resources are essential for entrepreneurs at every stage of the venture 

lifecycle, from startup capital for product development to growth funding for scaling operations. 

Moreover, access to finance enables entrepreneurs to seize market opportunities, innovate, and 

create sustainable business models. However, despite its critical importance, many entrepreneurs 

encounter challenges in securing financing due to various factors such as asymmetric information, 

collateral requirements, risk aversion among lenders, and other issues. 

Challenges in Entrepreneurial Finance  

a. Access to Capital 

Many entrepreneurs struggle to access traditional sources of financing such as bank loans and 

venture capital due to stringent eligibility criteria, lack of collateral, or perceived riskiness of 

their ventures.  
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b. Financial Literacy 

Limited financial literacy among entrepreneurs can impede their ability to understand complex 

financial instruments, assess investment opportunities, and manage cash flow effectively.  

c. Regulatory Barriers 

Regulatory frameworks governing financial markets and access to capital vary widely across 

jurisdictions, posing compliance challenges for entrepreneurs and inhibiting cross-border 

investment flows. 

LITERATURE REVIEW 

Financial resource sufficiency is critical for the growth and sustainability of entrepreneurial 

ventures. It determines a firm's ability to invest in necessary resources, manage operational costs, 

and expand its market presence. This section of the paper explores the literature review 

emphasizing the various dimensions of financial resource sufficiency, the strategies entrepreneurs 

employ to secure and manage these resources, and the challenges they face. The review draws 

from previous studies and theories in entrepreneurship, finance, and business management. The 

theoretical framework of the study has been formulated based on various theories on SMEs, 

Entrepreneurship, and Business Management. The details of the theoretical underpinnings of this 

study are given below: 

Access to Financial Resources 

i. Traditional Financing Sources 

Access to traditional financing sources, such as bank loans, is a critical component of financial 

resource sufficiency for entrepreneurs. However, SMEs often encounter challenges in accessing 

these funds due to stringent collateral requirements, high interest rates, and a lack of credit history 

(Berger & Udell, 1998). Studies have shown that traditional banks are often reluctant to lend to 

SMEs because of the perceived high risk and low profitability associated with small loans (Allen, 

Carletti, & Marquez, 2011). 

ii. Alternative Financing Options 

To overcome the limitations of traditional financing, many entrepreneurs turn to alternative 

financing options, such as microfinance, crowdfunding, and venture capital (VC). Microfinance 

institutions (MFIs) provide smaller loans with fewer requirements, making them more accessible 

to SMEs (Armendáriz & Morduch, 2010). Crowdfunding platforms allow entrepreneurs to raise 
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funds from a large number of small investors, often without the need for collateral or extensive 

financial documentation (Belleflamme, Lambert, & Schwienbacher, 2014). 

Venture capital (VC) is another critical source of funding for high-growth potential firms. VCs 

provide not only capital but also strategic guidance and network access, which can be invaluable 

for startups (Gompers & Lerner, 2001). However, the stringent due diligence process and the 

requirement for high returns can be limiting factors for many entrepreneurs seeking VC funding 

(Zider, 1998). 

iii. Government and Institutional Support 

Government and institutional support can play a significant role in enhancing financial resource 

sufficiency for SMEs. Many governments provide grants, subsidies, and loan guarantees to 

encourage entrepreneurial activities and support business growth (Beck, Demirguc-Kunt, & 

Levine, 2005). Additionally, development finance institutions (DFIs) and other multilateral 

organizations offer funding and technical assistance to SMEs, particularly in developing countries 

(Cull, Demirguc-Kunt, & Morduch, 2009). 

Financial Management Strategies 

Financial management strategies are critical for the sustainability and growth of entrepreneurial 

ventures. Effective financial management involves careful planning, budgeting, and control of 

financial resources to ensure that a business can meet its operational and strategic objectives 

(Brealey, Myers, & Allen, 2014). Entrepreneurs often employ various strategies, such as 

bootstrapping, which involves minimizing expenses and using internal resources to finance the 

business, thereby avoiding the need for external funding and retaining full ownership (Bhide, 

1992). Additionally, maintaining a robust cash flow management system is essential for 

anticipating and addressing potential liquidity issues, which can be particularly challenging for 

small and medium-sized enterprises (SMEs) (Brinckmann, Salomo, & Gemuenden, 2011). 

Financial planning and budgeting also play a crucial role in allocating resources efficiently, 

enabling firms to prioritize expenditures and investments that align with their long-term goals 

(Perry, 2001). Moreover, risk management through diversification of products, markets, and 

revenue streams helps mitigate the impact of financial uncertainties and economic fluctuations, 

thereby enhancing the firm's resilience (Markowitz, 1952). These strategies collectively contribute 
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to the effective management of financial resources, supporting both short-term stability and long-

term growth. 

i. Bootstrapping 

Bootstrapping involves using internal resources and minimizing external financing to fund 

business operations. Entrepreneurs often resort to bootstrapping due to the difficulties in accessing 

external funds or retaining full control over their ventures (Bhide, 1992). Bootstrapping strategies 

include delaying payment to suppliers, accelerating receivables, and reinvesting profits (Ebben & 

Johnson, 2006). 

ii. Financial Planning and Budgeting 

Effective financial planning and budgeting are crucial for managing financial resources and 

ensuring business sustainability. This involves forecasting revenues and expenses, managing cash 

flows, and allocating resources efficiently (Brealey, Myers, & Allen, 2014). Financial planning 

helps entrepreneurs to anticipate financial needs, avoid liquidity issues, and make informed 

decisions about investments and expenses. 

iii. Risk Management and Diversification 

Risk management is a key aspect of financial resource management. Entrepreneurs often diversify 

their product lines, markets, and investment portfolios to spread risk and reduce dependency on a 

single revenue source (Markowitz, 1952). This diversification strategy can protect firms from 

market fluctuations, economic downturns, and other uncertainties (Cavaliere et al., 2001). 

Challenges in Securing Financial Resources 

Securing financial resources poses significant challenges for entrepreneurs in developing 

countries, including Pakistan, primarily due to structural and systemic barriers. One major 

challenge is the limited access to formal financial institutions, which often stems from stringent 

collateral requirements and high interest rates that many small and medium-sized enterprises 

(SMEs) cannot meet (Beck, Demirguc-Kunt, & Maksimovic, 2008). In Pakistan, the financial 

sector's risk aversion towards lending to SMEs exacerbates the problem, as these businesses are 

perceived as high-risk investments with limited credit history and insufficient collateral (Shahbaz, 

Ahmad, & Chaudhary, 2008). Additionally, the prevalence of information asymmetry, where 

financial institutions lack reliable data on the creditworthiness of potential borrowers, further 
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restricts access to credit (Stiglitz & Weiss, 1981). This is compounded by inadequate financial 

literacy among entrepreneurs, which hinders their ability to navigate the complexities of financial 

markets and present compelling business cases to potential lenders or investors (Klapper, Lusardi, 

& Panos, 2013). Furthermore, regulatory and bureaucratic hurdles, such as cumbersome loan 

application processes and a lack of supportive legal frameworks, also act as significant 

impediments (Djankov et al., 2002). In Pakistan, these challenges are often magnified by economic 

and political instability, which creates an uncertain business environment, deterring both domestic 

and foreign investment (Ramzan, 2021). These factors collectively contribute to a challenging 

landscape for securing financial resources, hindering entrepreneurial growth and economic 

development in the region. 

i. Information Asymmetry 

Information asymmetry between lenders and borrowers is a significant barrier to accessing finance. 

Lenders often lack sufficient information about the financial health and creditworthiness of SMEs, 

making them reluctant to provide loans (Wang et al., 2023). This issue is exacerbated in developing 

countries, where financial reporting standards and credit information systems may be 

underdeveloped (Beck & Demirguc-Kunt, 2006). 

ii. High Transaction Costs 

High transaction costs associated with obtaining external finance, including fees for legal and 

financial services, can be prohibitive for SMEs (Mokdadi & Saadaoui, 2023). These costs are often 

higher relative to the amount of capital raised, making it less economical for small firms to pursue 

external financing options (Sohilauw et al., 2000). 

iii. Regulatory and Institutional Barriers 

Regulatory and institutional barriers can also hinder SMEs' access to finance. Complex and 

stringent regulatory frameworks, including requirements for business registration, tax compliance, 

and financial reporting, can be challenging for SMEs to navigate (Esteller-More et al., 2020; 

Djankov et al., 2002). Moreover, inadequate legal frameworks for protecting creditor and investor 

rights can increase the perceived risk for lenders and investors, further limiting access to finance 

(Naili & Lahrichi, 2022). 
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The literature on financial resource sufficiency for SME entrepreneurial ventures underscores the 

importance of financial resource sufficiency for the growth and sustainability of SMEs. The impact 

of financial sufficiency extends to capacity expansion, innovation, market penetration, and risk 

management, all of which are critical for sustaining competitive advantage and achieving long-

term business success. This review highlights the need for comprehensive financial support 

systems, including government and institutional interventions, to address the challenges faced by 

SMEs. 

THEORETICAL FRAMEWORK 

Resource-Based View (RBV) 

The Resource-Based View (RBV) of the firm posits that resources, including financial capital, are 

central to achieving competitive advantage and sustaining business growth (Barney, 1991). 

According to the RBV, financial resources enable firms to acquire other critical assets, such as 

technology, human capital, and market access, which are necessary for developing a unique value 

proposition and maintaining competitiveness (Peteraf & Bergen, 2003). 

Financial Constraints Theory 

Financial constraints theory suggests that limited access to external finance can hinder a firm's 

growth potential (Fazzari, Hubbard, & Petersen, 1988). This theory is particularly relevant for 

small and medium-sized enterprises (SMEs), which often face significant barriers to accessing 

formal financial markets due to perceived higher risks and limited collateral (Beck, Demirguc-

Kunt, & Maksimovic, 2008). 

METHODOLOGY 

To explore the sufficiency of financial resources for entrepreneurial growth and the strategies and 

challenges involved, a qualitative research methodology will be employed. This approach is 

appropriate given the need to understand complex, context-specific experiences and perceptions 

of entrepreneurs regarding financial resource management. 

Research Design and Approach 

The study has adopted a phenomenological research design to capture the lived experiences of 

entrepreneurs. This design was chosen to delve deeply into how entrepreneurs perceive and 

navigate the sufficiency of financial resources, focusing on their strategies for securing funds and 
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the challenges they face. To conduct the research, semi-structured interviews were employed as 

the primary data collection method, allowing for in-depth exploration of participants' experiences. 

Sampling and Participants 

A purposive sampling technique was used to select participants who are entrepreneurs from diverse 

industries, stages of business development, and locations. The inclusion criteria include 

entrepreneurs who have been in business for at least three years, ensuring they have sufficient 

experience in dealing with financial challenges and strategies. The sample size of seven (07) 

participants, to ensure a comprehensive understanding of the phenomena under study. 

Data Collection 

Data was collected through semi-structured interviews conducted in person at each entrepreneur's 

office. The interviews lasted on average 40-60 minutes. The interview protocols and ethical 

considerations were maintained as per the standards of the ethical review board of the researcher’s 

institution and prior consent was taken from the participants. 

Data Analysis 

To analyze the collected interview data, thematic analysis was employed. The analysis involved 

coding the data to identify patterns and themes related to financial resource sufficiency, strategies, 

and challenges. The analysis was conducted iteratively, with initial codes being refined and 

reorganized as new data were reviewed. This process helped in getting a deeper understanding of 

the unique perspectives of the participants. 

RESULTS AND DISCUSSION 

Participant Demographics 

The seven SME owners interviewed represented diverse industries, including retail, 

manufacturing, services, and agriculture. Their businesses had been operational for a range of 3 to 

10 years, providing a broad perspective on the financial challenges faced at different stages of 

business development. The participants were all based in Karachi, Pakistan, offering a localized 

understanding of the financial landscape in this region. 
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No. of Firms SME Industry Business Age (in years) 

2 Manufacturing and Retail (Apparel and clothing) 3-10 

2 Retail (FMCG) 3 - 8 

3 Services (Travel and Education) 3 - 10 

  

Thematic Analysis 

The analysis of interview data revealed several key themes, including access to financial resources, 

financial management strategies, challenges in securing funds, and the impact of financial 

sufficiency on business growth. 

Access to Financial Resources 

i. Traditional Financing Sources 

Most participants indicated that their primary sources of financing were traditional methods such 

as personal savings, family and friends, and bank loans. However, reliance on personal savings 

and informal borrowing networks was common due to the challenges associated with accessing 

formal financial institutions. Many participants expressed that stringent collateral requirements 

and high interest rates made bank loans less accessible, especially for new and small businesses. 

ii. Microfinance and Government Programs 

A few participants utilized microfinance institutions and government programs designed to support 

SMEs. These sources were more accessible due to lower collateral requirements and tailored 

financial products. However, participants noted that these options often came with their own set 

of challenges, such as high administrative fees and lengthy application processes. 

iii. Emerging Fintech Solutions 

Some entrepreneurs mentioned exploring emerging fintech solutions, such as peer-to-peer lending 

and online crowdfunding platforms. Although these options were still in nascent stages in the 

region, they offered the potential for easier access to funds with more flexible terms. 

Financial Management Strategies 

i. Conservative Financial Management 

A prevalent theme among participants was the adoption of conservative financial management 

strategies. Many SME owners emphasized the importance of maintaining a lean business model, 
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minimizing expenses, and avoiding unnecessary debt. This cautious approach was primarily driven 

by uncertainty in the business environment and the difficulty in securing additional funds. 

ii. Reinvestment of Profits 

Reinvesting profits back into the business was a common strategy to fuel growth. Participants 

highlighted the importance of plowing back earnings to expand operations, purchase new 

equipment, or improve products and services. This strategy was particularly prevalent among those 

who faced challenges in accessing external financing. 

iii. Diversification and Risk Management 

Several SME owners discussed the importance of diversification in their business strategies. By 

diversifying their product lines or services, they aimed to spread risk and ensure a steady revenue 

stream. This approach was also seen as a way to attract different customer segments and reduce 

dependence on a single source of income. 

Challenges in Securing Financial Resources 

i. Governmental Barriers 

A significant challenge reported by participants was the bureaucratic nature of the formal financial 

system. Complex documentation requirements, lengthy approval processes, and lack of 

transparency were common barriers. These hurdles often discourage SMEs from applying for bank 

loans or government grants. 

ii. Lack of Awareness and Financial Literacy 

Many SME owners highlighted a lack of financial literacy as a major obstacle. This included 

limited knowledge of financial products, poor understanding of financial management principles, 

and challenges in maintaining proper accounting records. The participants acknowledged that this 

gap often limited their ability to present credible financial proposals to potential investors or 

lenders. 

iii. Economic and Political Instability 

Economic volatility and political instability in the region were also cited as significant challenges. 

Fluctuating interest rates, inflation, and inconsistent government policies made it difficult for 

SMEs to plan for the long term. Participants expressed concern about the unpredictable business 

environment and its impact on their ability to secure and manage financial resources. 
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Impact of Financial Sufficiency on Business Growth 

i. Capacity Expansion and Innovation 

Participants indicated that sufficient financial resources were crucial for capacity expansion and 

innovation. Access to funding enabled them to invest in new technology, expand their workforce, 

and explore new markets. Several SME owners shared success stories where adequate funding 

allowed them to scale up operations significantly. 

ii. Employee Retention and Development 

Financial sufficiency also had a direct impact on employee retention and development. Participants 

noted that they could offer better salaries, benefits, and training opportunities with sufficient funds. 

This not only helped in retaining skilled workers but also enhanced overall business performance 

through improved employee satisfaction and productivity. 

iii. Marketing and Market Penetration 

Sufficient financial resources allowed SMEs to invest in marketing and market penetration 

strategies. Participants emphasized the importance of marketing in reaching new customers and 

increasing brand awareness. Those with access to adequate funding could afford more extensive 

marketing campaigns, including digital marketing, which was becoming increasingly important. 

DISCUSSION 

The findings of this study highlight the complex relationship between financial resource 

sufficiency, strategic financial management, and the challenges faced by SMEs in Sindh, Pakistan. 

The reliance on traditional financing sources underscores the need for more accessible and flexible 

financial products tailored to the unique needs of SMEs. The exploration of fintech solutions, 

although still emerging, suggests potential pathways for easing access to finance. 

The emphasis on conservative financial management and reinvestment of profits reflects a 

pragmatic approach among SME owners, shaped by the uncertain business environment and 

limited access to external financing. The focus on diversification and risk management strategies 

highlights the adaptive measures SMEs employ to sustain growth and mitigate risks. 

Challenges such as government-led hurdles, lack of financial literacy, and economic instability 

underscore the need for systemic improvements. Simplifying the loan application process, 
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enhancing financial literacy programs, and stabilizing the economic environment could 

significantly improve SMEs' access to financial resources. 

The impact of financial sufficiency on business growth is multifaceted, affecting areas such as 

capacity expansion, employee retention, marketing, and risk mitigation. These findings suggest 

that improving access to financial resources can have a transformative effect on SMEs, enabling 

them to innovate, expand, and contribute more significantly to the economy. 

CONCLUSION AND FUTURE RESEARCH RECOMMENDATIONS 

This study provides valuable insights into SMEs' financial challenges and strategies in Sindh, 

Pakistan. The qualitative approach has allowed for an in-depth understanding of the experiences 

and perspectives of SME owners, highlighting the critical role of financial sufficiency in 

entrepreneurial growth. The study findings highlight the need for more accessible financial 

products, improved financial literacy, and a stable economic environment to support the growth 

and sustainability of SMEs in the region. 

Future research could expand on these findings by exploring the role of government policies, the 

impact of digital transformation on SME financing, and comparative studies across different 

regions or industries. Such research could provide further insights into how best to support SMEs 

in overcoming financial challenges and achieving sustainable growth. 

  



Journal of Entrepreneurship, Management, and Innovation 
Volume 6, Issue 2, June 2024 

 

    
148 

REFERENCES 

Allen, F., Carletti, E., & Marquez, R. (2011). Credit market competition and capital regulation. The 

Review of Financial Studies, 24(4), 983-1018. https://doi.org/10.1093/rfs/hhp089  

Ansoff, H. I. (1957). Strategies for diversification. Harvard Business Review, 35(5), 113-124. 

Armendáriz, B., & Morduch, J. (2010). The economics of microfinance. MIT Press. 

Barney, J. (1991). Firm resources and sustained competitive advantage. Journal of 

Management, 17(1), 99-120. https://doi.org/10.1177/014920639101700108  

Bashir, M. (2023). The influence of strategic flexibility on SME performance: is business model 

innovation the missing link?. International Journal of Innovation Science, 15(5), 799-

816.  

Beck, T., Demirgüç-Kunt, A., & Levine, R. (2006). Bank concentration, competition, and crises: 

First results. Journal of banking & finance, 30(5), 1581-1603. 

Beck, T., Demirgüç-Kunt, A., & Maksimovic, V. (2008). Financing patterns around the world: Are 

small firms different?. Journal of financial economics, 89(3), 467-487. 

Belleflamme, P., Lambert, T., & Schwienbacher, A. (2014). Crowdfunding: Tapping the right 

crowd. Journal of Business Venturing, 29(5), 585-609. 

Berger, A. N., Saunders, A., Scalise, J. M., & Udell, G. F. (1998). The effects of bank mergers and 

acquisitions on small business lending. Journal of Financial Economics, 50(2), 187-

229. 

Bhide, A. (1992). Bootstrap finance: The art of start-ups. Harvard Business Review, 70(6), 109-

117. 

Brealey, R. A., Myers, S. C., & Allen, F. (2014). Principles of Corporate Finance. McGraw-Hill. 

Brinckmann, J., Salomo, S., & Gemuenden, H. G. (2011). Financial management competence of 

founding teams and growth of new technology-based firms. Entrepreneurship Theory 

and Practice, 35(2), 217-243. https://10.1111/j.1540-6520.2009.00362.x  

https://doi.org/10.1093/rfs/hhp089
https://doi.org/10.1177/014920639101700108
https://10.0.4.87/j.1540-6520.2009.00362.x


Journal of Entrepreneurship, Management, and Innovation 
Volume 6, Issue 2, June 2024 

 

    
149 

Cavaliere, L. P. L., Keswani, S., Kumar, S., Mathew, S., Das, S., Hasan, M. F., ... & Regin, R. 

(2021). The impact of portfolio diversification on risk management practices. Nveo-

Natural Volatiles & Essential Oils Journal| NVEO, 8447-8469. 

Cull, R., Demirgüç-Kunt, A., & Morduch, J. (2009). Microfinance meets the market. Journal of 

Economic Perspectives, 23(1), 167-192. 

Djankov, S., La Porta, R., Lopez-de-Silanes, F., & Shleifer, A. (2002). The regulation of entry. The 

Quarterly Journal of Economics, 117(1), 1-37. 

Ebben, J., & Johnson, A. (2006). Bootstrapping in small firms: An empirical analysis of change 

over time. Journal of Business Venturing, 21(6), 851-865. 

Esteller-More, A., Rizzo, L., & Secomandi, R. (2020). The heterogeneous impact of taxation on 

FDI: A note on Djankov et al. (2010). Economics Letters, 186, 108775. 

Fazzari, S., Hubbard, R. G., & Petersen, B. (1988). Investment, financing decisions, and tax policy. 

The American Economic Review, 78(2), 200-205. 

Gompers, P., & Lerner, J. (2001). The venture capital revolution. Journal of economic 

perspectives, 15(2), 145-168. 

Klapper, L., Lusardi, A., & Panos, G. A. (2013). Financial literacy and its consequences: Evidence 

from Russia during the financial crisis. Journal of Banking & Finance, 37(10), 3904-

3923.  

Markowitz, H. (1952). The utility of wealth. Journal of Political Economy, 60(2), 151-158. 

Mokdadi, S., & Saadaoui, Z. (2023). Geopolitical uncertainty and the cost of debt financing: the 

moderating role of information asymmetry. The Journal of Risk Finance, 24(5), 684-

720.  https://doi.org/10.1108/JRF-12-2022-0308 

Naili, M., & Lahrichi, Y. (2022). The determinants of banks' credit risk: Review of the literature 

and future research agenda. International Journal of Finance & Economics, 27(1), 

334-360. 

Perry, S. C. (2001). The relationship between written business plans and the failure of small 

businesses in the US. Journal of Small Business Management, 39(3), 201-208. 

https://doi.org/10.1108/JRF-12-2022-0308


Journal of Entrepreneurship, Management, and Innovation 
Volume 6, Issue 2, June 2024 

 

    
150 

Peteraf, M. A., & Bergen, M. E. (2003). Scanning dynamic competitive landscapes: a market‐

based and resource‐based framework. Strategic Management Journal, 24(10), 1027-

1041. 

Piperopoulos, P. G. (2016). Entrepreneurship, innovation, and business clusters. Routledge. 

Ramzan, M. (2021). Symmetric impact of exchange rate volatility on foreign direct investment in 

Pakistan: do the global financial crises and political regimes matter?. Annals of 

Financial Economics, 16(04), 2250007. 

Shahbaz, M., Ahmad, K., & Chaudhary, A. R. (2008). Economic growth and its determinants in 

Pakistan. The Pakistan Development Review, 471-486. 

Sohilauw, M. I., Nohong, M., & Sylvana, A. (2020). The relationship between financial literacy, 

rational financing decision, and financial performance: An empirical study of small and 

medium enterprises in makassar. Jurnal Pengurusan, 59, 89-102. 

Stiglitz, J. E., & Weiss, A. (1981). Credit rationing in markets with imperfect information. The 

American Economic Review, 71(3), 393-410. 

Wang, K., Hu, Y., Zhou, J., & Hu, F. (2023). Fintech, financial constraints, and OFDI: Evidence 

from China. Global Economic Review, 52(4), 326-345. 

https://10.1080/1226508X.2023.2283878    

Zider, B. (1998). How venture capital works. Harvard Business Review, 76(6), 131-139. 

 

 

 

 

 

 

https://10.0.4.56/1226508X.2023.2283878


Journal of Entrepreneurship, Management, and Innovation 
Volume 6, Issue 2, June 2024 

 

    
151 

 

 


