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optimal model for sectoral financing. Initially, the demographic characteristics of the
qualitative and quantitative statistical samples are examined using frequency tables and
descriptive charts to provide a clear picture of the sample composition. Subsequently,
the results of the meta-analysis of criteria and various financing approaches for SMEs
are presented, followed by the calculation of the agreement coefficient to determine the
level of expert consensus on the identified criteria and approaches. In the quantitative
analysis section, using a multi-criteria decision-making approach and methods such as
Spherical Fuzzy Entropy, Spherical Fuzzy ARAS, and Spherical Fuzzy TOPSIS, various
SME financing approaches are ranked based on each criterion individually and ultimately
based on the combination of criteria. Furthermore, the financing challenges of SMEs are
identified and discussed through a meta-analysis approach. Finally, a questionnaire is
designed and distributed among the quantitative statistical sample, and the data is
analyzed using Structural Equation Modeling (SEM), the results of which are interpreted.

The prioritization results indicate that cash flow- and asset-based instruments (such as
factoring and leasing) and decentralized mechanisms (crowdfunding and business
angels) outperform traditional capital market methods in key criteria such as flexibility,
cost, approval time, and maintaining independence. Accordingly, it is recommended that
policymakers: (1) reduce the scoring gap between traditional and modern methods by
amending regulations, developing crowdfunding platforms, and strengthening leasing
and factoring structures; (2) establish transparent supportive frameworks for venture
capital and business angels to provide knowledge-based support to enterprises while
reducing liquidity risk. SME managers are advised to select a combination of personal
funds, leasing, and crowdfunding based on the age and size of the firm, and to improve
financial transparency and accurate cash flow recording to facilitate attracting investors
and accelerating application approvals. Banks should also leverage the advantages of
traditional financing in meeting needs by innovating in credit assessment processes and
designing flexible products, integrating them with modern approaches to reduce liquidity
risk and ensure the financial sustainability of SMEs.
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