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Abstract: Small and Medium Enterprises (SMEs) are crucial contributors to economic progress, job creation, 
innovation, and poverty alleviation in both developed and emerging economies. However, these enterprises  
frequently experience difficulties in obtaining formal financial support due to issues such as lack of collateral, 
information gaps, low financial awareness, and institutional constraints. This study conducts a bibliometric 
review of global research on SME access to finance in order to examine publication patterns, key contributors,  
prominent  journals,  major  themes,  and future  research  trends.  The  analysis  is  based on scholarly  works 
indexed in databases like Scopus and Web of  Science.  Various bibliometric  techniques,  including citation 
analysis, co-authorship mapping, keyword co-occurrence, and thematic evaluation, are used to understand the 
intellectual framework of this research area.

The results indicate a noticeable increase in research activity after 2015, especially in emerging areas such as  
financial technology (FinTech), digital finance, financial inclusion, crowdfunding, and sustainable finance. 
The findings also reveal that developing countries dominate this research domain due to more severe financing 
challenges faced by SMEs. The paper contributes by providing a comprehensive overview of the evolution of 
SME financing research and identifying future opportunities in areas such as digital lending, green finance, 
and inclusive financial systems.

Keywords:  SMEs,  Access  to  Finance,  Bibliometric  Study,  Financial  Inclusion,  FinTech,  MSMEs, 
Entrepreneurship

1. Introduction

Small and Medium Enterprises (SMEs) are widely acknowledged as key drivers of economic development and 
employment  generation.  They  make  substantial  contributions  to  GDP,  exports,  innovation,  and  regional 
economic  development.  Despite  their  importance,  access  to  finance  remains  one  of  the  most  significant 
obstacles  limiting  their  growth.  Financial  institutions  often  consider  SMEs  high-risk  borrowers  due  to 
inadequate collateral, weak financial documentation, limited credit history, and information asymmetry.

Over  the  past  twenty  years,  academic  research on SME financing has  grown significantly.  Scholars  have 
explored various sources of finance, including bank loans, microfinance, venture capital, crowdfunding, peer-
to-peer  lending,  FinTech-based  solutions,  and government  support  programs.  The  rise  of  digital  financial 
services and financial inclusion initiatives has further accelerated research interest in this area.
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Bibliometric analysis offers a systematic and quantitative method to study trends in academic literature. It  
helps identify influential works, leading researchers, collaboration patterns, and emerging topics. This paper  
uses bibliometric techniques to provide insights into SME financing research, focusing on publication trends, 
key themes, and future directions.

2. Objectives of the Study

The objectives of the study are as follows:

1. To analyze the growth in publications related to SME access to finance.

2. To identify key authors, journals, institutions, and countries contributing to the field.

3. To examine major research themes and keyword patterns.

4. To explore emerging trends and potential future research directions.

3. Research Methodology

This study adopts a bibliometric approach to review literature on SME financing. Relevant publications were 
collected from databases such as Scopus, Web of Science, and Google Scholar using keywords such as:

 SME access to finance

 MSME financing

 Financial inclusion for SMEs

 Digital finance in SMEs

 FinTech and SME lending

 Entrepreneurial finance

The selected studies were analyzed using the following bibliometric methods:

 Citation analysis

 Co-authorship network analysis

 Keyword co-occurrence analysis

 Thematic mapping

 Trend analysis of publications

The study mainly considers articles published between 2000 and 2025. Tools like VOSviewer and Biblioshiny 

are commonly used to visualize research networks and thematic clusters in bibliometric studies.

4. Growth of Research Publications
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Research on SME financing has expanded considerably since 2010. Early studies mainly focused on issues 
such as credit constraints and challenges in traditional banking systems. However, after 2015, there was a surge  
in studies related to digital finance, FinTech innovations, crowdfunding, and financial inclusion.

The COVID-19 pandemic further intensified research efforts, as SMEs faced significant liquidity shortages  
during this period. Consequently, many studies examined digital lending platforms, government intervention 
programs, and innovative financial solutions enabled by technology.

Bibliometric evidence shows a sharp increase in publications between 2020 and 2025, indicating growing 
scholarly interest in this field.

Sources of Finance for SMEs

2.1 Internal Sources

Internal financing includes retained earnings,  personal savings of entrepreneurs,  and funds generated from 
operations. These sources are often the initial means of financing but are limited in scale.

2.2 Bank Credit

Commercial banks remain the primary external source of finance for SMEs. They provide:

 Term loans for capital investment

 Working capital loans for day-to-day operations

 Overdraft facilities

However, strict collateral requirements and lengthy procedures often restrict SME access.

2.3 Non-Banking Financial Companies (NBFCs)

NBFCs have emerged as an alternative lending source,  offering quicker approvals and flexible conditions 
compared to traditional banks. They are particularly useful for small businesses lacking strong credit histories.

2.4 Microfinance Institutions (MFIs)

MFIs provide small loans to micro-enterprises and rural entrepreneurs. These institutions focus on financial 
inclusion and support businesses with minimal formal documentation.

2.5 Venture Capital and Angel Investors

Innovative and high-growth SMEs, especially startups, attract venture capital and angel investments. These  
sources provide equity funding rather than debt and are suitable for technology-driven firms.

2.6 Trade Credit and Informal Sources

Many SMEs rely on trade credit  from suppliers or informal sources such as money lenders.  While easily  
accessible, these sources can be costly and risky.

3. Government Schemes Supporting SME Finance

3.1 Pradhan Mantri Mudra Yojana (PMMY)
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This  scheme provides  collateral-free  loans  to  micro  and  small  enterprises  under  three  categories:  Shishu, 
Kishor, and Tarun. It aims to promote entrepreneurship and self-employment.

3.2 Credit Guarantee Fund Trust for Micro and Small Enterprises (CGTMSE)

CGTMSE offers  credit  guarantees  to  lenders,  encouraging  them to  provide  loans  without  collateral.  This 

reduces the risk for financial institutions and improves SME access to credit.

3.3 Stand-Up India Scheme

This initiative promotes entrepreneurship among women and marginalized communities by providing loans for 
setting up new enterprises in manufacturing, trading, or services.

3.4 SIDBI (Small Industries Development Bank of India)

SIDBI  plays  a  crucial  role  in  financing  MSMEs  through  direct  lending,  refinancing,  and  development 
programs.

3.5 Emergency Credit Line Guarantee Scheme (ECLGS)

Introduced during the COVID-19 pandemic,  this  scheme provides  emergency credit  to  SMEs affected by 
economic disruptions.

3.6 Digital Lending Initiatives

Government-backed digital platforms such as the Udyam Registration portal and TReDS (Trade Receivables 
Discounting System) facilitate easier access to credit and improve cash flow management.

4. Benefits of Improved Access to Finance

4.1 Business Expansion and Growth

Access to finance enables SMEs to expand production, enter new markets, and scale operations effectively.

4.2 Employment Generation

Adequate funding allows SMEs to hire more workers, contributing to overall employment growth.

4.3 Technological Upgradation

Financial support enables firms to adopt modern technologies, improving productivity and efficiency.

4.4 Increased Competitiveness

Well-financed  enterprises  can  compete  better  in  domestic  and  global  markets  by  improving  quality  and 
reducing costs.

4.5 Financial Stability

Access to institutional credit reduces dependency on informal and high-interest borrowing, improving long-
term sustainability.
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5. Current Trends in SME Financing

5.1 Rise of Fintech Solutions

Fintech companies are transforming SME financing through digital  lending platforms,  offering faster loan 
approvals using alternative credit assessment methods.

5.2 Increased Use of Digital Payments Data

Transaction data from GST, UPI, and e-commerce platforms is being used to assess creditworthiness, making  
financing more accessible.

5.3 Shift Toward Collateral-Free Lending

With the support of government guarantees and data-driven credit evaluation, lenders are increasingly offering 
collateral-free loans.

5.4 Growth of Peer-to-Peer (P2P) Lending

P2P platforms are emerging as alternative financing channels, connecting borrowers directly with individual 
lenders.

5.5 Focus on Financial Inclusion

Policies and programs are emphasizing inclusion of rural, women-owned, and underserved enterprises in the  
formal financial system.

5.6 Integration with Digital Ecosystems

SMEs  are  increasingly  integrated  into  digital  ecosystems  like  e-commerce  and  supply  chain  platforms, 
improving their access to financing tools.

5. Major Research Themes

5.1 Financial Inclusion

Financial inclusion remains a central theme in SME financing literature. Researchers emphasize the importance 
of ensuring access to financial services to enhance SME productivity and sustainability. Key barriers identified 
include weak banking infrastructure, low financial literacy, and insufficient access to formal credit systems.

5.2 FinTech and Digital Finance

FinTech has transformed SME financing by introducing digital platforms that facilitate easier access to funds.  
Technologies  such  as  peer-to-peer  lending,  blockchain-based  finance,  and  mobile  banking  have  lowered 
transaction costs and increased efficiency.

Recent  studies  suggest  that  FinTech reduces  information asymmetry  and  enhances  the  accuracy of  credit  
assessments.
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5.3 Microfinance and Alternative Finance

Alternative  financing  sources  have  become  increasingly  important,  particularly  in  developing  economies.  
These  include  microfinance  institutions,  crowdfunding  platforms,  venture  capital,  and  angel  investment 
networks.

Research trends show growing interest in areas such as Islamic finance, sustainable finance, and equity-based 
crowdfunding models.

5.4 Government Policies and Institutional Support

Government  initiatives  play  a  crucial  role  in  improving SME access  to  finance.  Programs such  as  credit  
guarantees, subsidized lending schemes, and entrepreneurship development initiatives are widely studied.

Evidence suggests that effective policy interventions significantly enhance SME growth and survival rates.

6. Influential Countries and Institutions

Research  on  SME financing  is  largely  dominated  by  developing  nations,  where  financing  gaps  are  more 
pronounced.  Countries  such  as  India,  China,  Indonesia,  Malaysia,  South  Africa,  and  Nigeria  are  major 
contributors to this body of literature.

In India, the rapid development of digital financial systems and initiatives like Digital India, Startup India, and  
UPI have significantly influenced research on MSME financing and financial inclusion.

Prominent institutions contributing to this field include:

 Aligarh Muslim University

 Rhodes University

 Universitas Udayana

 Various business schools across Europe and Asia

7. Keyword Co-occurrence Analysis

Keyword analysis reveals several major research clusters:

Cluster Key Terms

Financial Inclusion Financial access, inclusion, banking

Digital Finance FinTech, blockchain, digital lending

SME Growth Entrepreneurship, innovation, sustainability

Alternative Finance Crowdfunding, venture capital, microfinance
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Risk and Credit Credit scoring, information asymmetry

Emerging keywords in recent studies include:

 Sustainable finance

 ESG funding

 Artificial intelligence in lending

 Digital transformation

 Green finance

8. Research Gaps and Future Directions

Despite the expansion of literature, several gaps remain:

1. Limited comparative analysis between developed and developing economies.

2. Insufficient studies on AI-driven lending mechanisms for SMEs.

3. Lack of comprehensive research on blockchain applications in SME finance.

4. Need for more long-term studies evaluating FinTech impact.

5. Limited focus on integrating sustainability and green finance into SME financing models.

Future  studies  should  emphasize  inclusive  digital  ecosystems,  sustainable  financial  practices,  and  policy 
measures to reduce financing disparities.

9. Conclusion

The bibliometric review shows that research on SME access to finance has evolved significantly over the past  
two decades. Earlier studies focusing on traditional financing constraints have shifted toward modern topics 
such as digital finance, FinTech innovation, crowdfunding, and financial inclusion.

The growing importance of SMEs in economic development, combined with rapid technological progress, has 
expanded the scope of research in this field. Emerging technologies like artificial intelligence, blockchain, and 
digital platforms are expected to shape future research directions.

This study enhances understanding of the knowledge structure of SME financing research and provides useful 
insights for researchers, policymakers, financial institutions, and entrepreneurs.
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