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A Framework for Selecting Accordingly, New-Comers have the least
choices for financing and Old-timers are

faced with a vast range of instruments.
Knowledge-Based Firms Clustering Financing for Small Producers and Small
Service Providers are different in some cases
such as Warehouse Receipts.
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Abstract

Today, knowledge-based firms play a
significant role in the competitiveness of
countries and, therefore, attract the attention
of policy makers. One of the biggest
challenges of survival and growth in these
companies is the suitability of financing.
Although different financing instruments are
defined for them and various studies have
been conducted about these instruments, the
major part of these researches are focused on
the firm's life cycle. Hence, the variability of
instruments on the one hand and differences
in the characteristics and performance of the
firms on the other hand rise a need to cluster
them (firms), based on the factors affecting
on the financing, and consequently suggesting
the suitable instruments for each cluster.
Therefore in this study, financial features
have been identified with the help of a
questionnaire and their financial statements,
also, a cluster analysis has been done with a
sample size of 253 Iranian knowledge-based
firms. As a result, there is a taxonomy of four
types of firms named: New-Comers, Small
Manufacturers, Small Service focused firms
and Old-timers and suitable financial
instruments for each of them are determined.
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1- United Nations Economic And Social Commission for Asia and
the Pacific (UNESCAP)
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3- Cassar
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6- Overdrafts

7- Lines of credits and Credit cards
8- Direct public funds

9- Co-investment Funds

10- Guarantee schemes

11- Fund of Funds

12- Term loans
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1- Organisation for Economic Co-operation and Development
(OECD)

2- Asset-based finance

3- Alternative debt

4- Hybrid instruments

5- Equity instruments



Ol il eS8 sduad g alul 5 Jbo el slayl ol ol gl

o el wu3n & Lz ol S plew Ol Bim
s F Sl iml Ol el S S8
NS L slaels Oles e slaad ol Asle
5 TSIl 5 ks LB 4o 3 Bl b el oS L
VoSl Sl el
SPB gl il Lol s S5 sl ¢SS

0 Wl owe ol Ol ol s o3 5 a3 50,

S ocwl S ow p"}l [Yo]

Slaolpl 4 dlie ol atie o Ll s 5,0 gy 508
sl opl ST Jlast las S b olslT B, 50 S
sl 03 45

plem Dbl Gsi e Jlo el 11X

b gl oled @ plew Ol G 2 ime Jlo ol
Sad e dl CS b S o g oss 55 4S 335 e g
035 CS lie o 215 sl plew OLIIS 4L
SISk s Ll e S ) el b ciles S
S h Sadbge 31 JalS b 4 SISl e e 5 ale e
Syms Dpse 55 Sl HSan OIS Gle s 555 0 fuol>
IS Shp oo 2 b e | s ples O
DN sl @il 1) s, 5l Jols delys 5l age
Sk plee zosme b b ol gl
5 eesat glos,d e > Sl
-w((’b lem) oz SLES 5 el 3 IS
53 O ke s Vgams s SES 12 53 & J=
Glas i 5 Js S At oS8 s e
5 Ol b oesls o5l oSy 4 OIS Gle o iy s 8
o] ks o sk &S 0 anw s 53 1) Ol pie

Shames 0 Gzl 03 spmse glaa S w) Jsdx o
ol il sla Sy 55 Y e o edd oLl Laly
Vodsdr o &8 sboles bl anslis |y i)
oL s (s edies GSKS 55l e cdalis
S &S Wlesll jolawt! s w0 sl 4 Jadr

J"st v.:E:M.A slaslpl ple (o sS4 il

11- Subordinated debt

12- Participating Loans

13- Silent Participations

14- Convertible Bond and Warrants
15- Mezzanine Finance

16- Private equity

17- Public equity
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1- Credit history

2- Asset-based lending

3- Factoring

4- Purchase Order Finance
5- Warehouse Receipts

6- Leasing

7- Corporate bonds

8- Securitised Debt

9- Covered Bonds

10- Crowdfunding
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2- Dunn-Bonferroni

3- Technology intensity
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