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Abstract 

Accessing financial capital is an essential aspect of small business survival because the 

lack of funding is detrimental to the performance and sustainability of small businesses. 

Small business owners are concerned about gaining access to financial capital because it 

is vital to small businesses’ survival. Grounded in Donaldson’s pecking-order-theory, the 

purpose of this qualitative multiple case study was to explore strategies small business 

owners used to sustain their businesses. The participants were three small business 

owners of the restaurant industry who successfully accessed capital from banks and 

financial institutions to help sustain their businesses. Data were collected through 

semistructured interviews using open-ended questions, reviews of business plans via 

Zoom, and reviews of public websites. Through thematic analysis, four key themes were 

identified: (a) sources of small business financing, (b) strategic planning for small 

business sustainability, (c) experience and education, and (d) networking. One key 

recommendation for small business owners is to not exhaust all of their funds before 

seeking external funding. The implications of positive social change include the potential 

to provide job opportunities and consistent business products and services to community 

residents. 
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Section 1: Foundation of the Study  

Background of the Problem 

In the United States (U. S.), small businesses form an important part of the 

national economy because they contribute to employment of 47.3% of private sector 

employees and represent every two out of three net new jobs (U. S. Small Business 

Administration, Office of Advocacy, 2019a). However, approximately 400,000 small 

businesses in the U. S. have closed (U.S. Small Business Administration, Office of 

Advocacy, 2019a). Martinez et al. (2020) stated that a lack of funding is a major obstacle 

for firm growth. It is evident that small business owners struggle in sustaining their 

businesses when they lack business funding. 

According to Caliendo et al. (2020), accessing financial capital is important for 

small business survival regardless of geographic locations, gender differences, or 

different industrial sectors. Furthermore, finance is a core factor for small businesses (R. 

Khan et al., 2021). Because the sustainability of a firm is critical, small business owners 

often find it necessary to seek external funding to sustain their businesses. Likewise, 

small business owners want to enhance knowledge and implement effective strategies 

that may help them secure funding successfully and thus help increase the business’s 

survival rate. Improving the success rate of the small business sustainability can also 

improve the economic growth and employment rate of the communities they serve.  

Problem and Purpose 

Galli-Debicella (2020) found that because of the risks associated with funding a 

new business, many suppliers of capital such as capital markets and venture capitalists 
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are skeptical when funding small businesses. The U.S. Small Business Administration, 

Office of Advocacy (2020a) reported that only 16.5% of the most common source of 

capital to start a business comes from a bank or financial institutions. The general 

business problem is that some small businesses fail because of the lack of funding. The 

specific business problem is that some small business owners lack strategies to obtain 

funding from banks or financial institutions to sustain their business. 

The purpose of this qualitative multiple case research study was to explore 

strategies some small business owners use to obtain funding from banks or financial 

institutions to sustain their businesses. The targeted population for this research study 

was three small business owners operating a business in Oregon. These business owners 

have obtained funding from banks or financial institutions to sustain their businesses.  

The findings of this study may help small business owners who are seeking 

effective funding strategies to obtain financing successfully to sustain their businesses. 

The outcomes of this qualitative study may provide a positive social change by increasing 

robust development and sustainability for small businesses that are beneficial to local 

economies, thus creating employment opportunities and enhancing the economic well-

being of the communities.  

Population and Sampling 

For this qualitative research study, I selected three small business owners in 

Oregon who had successfully obtained funding from banks and or financial institutions to 

sustain their businesses. I selected my population from small business owners who have 

operated a business in a commercial zone in the State of Oregon, which is one of the 50 
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States of the United States of America. Selecting three small business owners to explore 

strategies they use to obtain funding from banks or financial institutions to sustain their 

businesses was accomplished through a nonrandom sampling method unknown as 

purposeful sampling. I created eligibility criteria to identify and select appropriate 

participants for my study. The criteria were (a) each participant was over 18 years old, (b) 

each participant had operated a small business in the Portland Metropolitan Areas of 

Oregon, and (c) each participant had experience in accessing financial capital to sustain 

their businesses. I gathered names of small business owners from the Oregon Chamber of 

Commerce and emailed an invitation to potential participants. The invitation was (a) I 

introduced myself and provided a description of the study by telephone, (b) I emailed and 

or texted each participant to establish a relationship with each participant, (c) I obtained 

informed consent, (d) I met with participants to conduct semistructured interviews, and 

(e) I was available to participants for technical assistance prior to, during, and after the 

interviews to affirm confidentiality and to conduct member check validity of their 

responses to the interview questions. These steps were intended to establish trust.  

After recruiting three participants, I interviewed the participants and shared my 

interpretations of the participants’ responses with each participant to ensure accuracy. I 

continued this member checking process until no new information was shared. I 

conducted the interviews in convenient settings where there would be no distractions. 

Therefore, I interviewed three business owners by using the exact same interview 

protocol (Appendix A) that included the same interview questions and process within an 

equal timeline until I reached data saturation, which was the point where no new 
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information appeared. I selected the participants who met the participant criteria and used 

the standard interview protocol (Appendix A) to achieve data saturation. 

Nature of the Study 

Iqbal et al. (2019) indicated that the three research methods are qualitative, 

quantitative, and mixed. Qualitative researchers often carry out research to better 

understand the nature of a problem by interviewing different participants to get a handle 

on the situation and understand the phenomenon (Bougie & Sekaran, 2020). Because of 

the scope of my study, I used the qualitative method study to interview three small 

business participants with open-ended questions to discover what was happening in their 

businesses financially and gained insights strategies these participants used to obtain 

funding from banks or financial institutions to sustain their businesses. Alternatively, the 

quantitative method involves testing one or more hypotheses using statistical techniques 

to examine relationships among variables. In a mixed-method study, researchers combine 

both qualitative and quantitative methods to understand the phenomenon (Yin, 2017). 

Neither of these two methods were options for my study. I did not want to use the statistic 

testing to examine the variables’ relationships for my study, and I did not need to collect, 

analyze, and mix both the quantitative and qualitative data in a single study or series of 

studies for my study.  

For this study, I considered four qualitative research designs: multiple case study, 

phenomenological, narrative, and ethnographic studies. The objective of this study was to 

explore the phenomenon to understand the strategies small business owners used to 

obtain small business loans to sustain their businesses. To accomplish this objective, I 
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conducted three interviews with three different business owners as well as assessed these 

business owners’ borrowing practices. Miguel et al. (2021) found that a multiple case 

study design allows a research participant to collect and explore diverse perspectives 

regarding a current phenomenon in its real-world setting. Furthermore, a multiple case 

study provides an option of collecting business documents (Yin, 2018). By analyzing my 

research participants’ data (e.g., business plans, websites, and interviews), I was able to 

assess these participants’ strategies used to obtain funding from banks or financial 

institutions to sustain their businesses.  

My intent was not to study the personal meanings of the research participants’ 

lived experiences as with the phenomenological approach. Qualitative researchers use a 

narrative design to construct stories, poems, or voices that convey the complexity of a 

phenomenon (DeHart, 2019). Thus, the narrative design was not appropriate for my study 

because I did not plan to collect my business participants’ stories. According to Thaler 

(2021), an ethnographic study was to observe, understand, or study research participants’ 

cultures, actions, or practices. My focus was not to study and understand my business 

research participants’ practices and cultures; therefore, the ethnographic design was not 

appropriate for my study. 

Research Question 

What strategies do some small business owners in Oregon use to obtain funding 

from banks or financial institutions to sustain their businesses? 
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Interview Questions 

1. What strategies do you use to obtain funding from banks or financial 

institutions? 

2. How do you determine that your strategies are successful for increasing your 

access to business loans? 

3. What challenges did you encounter to secure business loans? 

4. How did you overcome the challenges you encountered? 

5. What types of working capital strategies are most effective for you to sustain 

your business during the first 5 years? 

6. How do you overcome regulatory challenges from banks or financial 

institutions for obtaining business loans? 

7. What else do you want to share concerning strategies that you use in accessing 

business loans? 

Conceptual Framework 

Throughout the literature, there are three primary schools of thought around the 

financing choices of firms (Agyei et al., 2020). A pecking-order-theory (POT) is one of 

the three competing theories for choices in the financing structure of a firm. The POT 

was originally introduced by Donaldson in 1961 and modified by Myers and Majluf in 

1984. The premise of the POT is that business owners have a preferred order of financing 

based on risks and costs while borrowing funds (Myers & Majluf, 1984). When business 

owners follow the POT elements, they seem to (a) prefer to use internal business funds 

before seeking external business funding, (b) seek debt funding after all internal business 
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funds are exhausted, and (c) seek equity funding as a last resort. The POT was a suitable 

conceptual framework for my study because it provided insights for understanding the 

strategies that many owners of a small business use to obtain business funding from 

banks or financial institutions. The POT is a valuable tool that can be used to analyze the 

financing options available to firms from the life cycle perspective. With the POT, 

business owners’ preference is to seek funding sources to cover their financing needs. 

Operational Definitions 

Alternative finance: Alternative finance is online financing such as crowdfunding 

or an external financing source such as business loans from banks (U.S. Small Business 

Administration, Office of Advocacy, 2018). 

Capital structure: Capital structure is also known as the financing structure. The 

capital structure refers to different types of funding sources that firms can seek and use to 

finance their ventures (Martinez et al., 2020). 

Crowdfunding: Crowdfunding is an alternative online lender. The crowdfunding 

platform has been emerged for a few years and links potential investors with 

entrepreneurs. Kurani (2020) emphasized that individuals are able to raise funds from 

$1,000 to $1,000,000 U.S. through the internet connections from different investors or 

donors. 

Financial constraints: Financial constraints are internal and external factors that 

prevent a firm’s growth (Ergun & Doruk, 2020). 

Fintech: Fintech is the combined words of finance and technology, and it 

represents the technological innovation within the finance industry (Wamba et al., 2020). 
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Small businesses: Small businesses in the United States are firms with fewer than 

500 employees (U.S. Small Business Administration, Office of Advocacy, 2019c).  

Assumptions, Limitations, and Delimitations  

Assumptions 

Wells and Brandon (2019) found that assumptions are unconfirmed facts 

established as truth. Ugur et al. (2020) emphasized that it is important for qualitative 

researchers to understand the importance of identifying assumptions of the study. 

Otherwise, qualitative researchers can arrive with invalidate the findings. In addition, 

qualitative researchers are aware of the risks of assumptions to ensure valid results 

(Moreno-Gabriel & Johnson, 2020). The assumption of my qualitative research study was 

that three small business owners would answer the research’s interview questions 

truthfully, and these small business owners had successfully applied at least one capital 

structure concept that helped sustain their businesses. 

Limitations 

Researchers prepare for time constraints and financial costs when they conduct 

qualitative research because the qualitative research is lengthy and is a methodological 

process (Sinitskaya et al., 2020). One limitation of this study was the narrow geographic 

location (e.g., Oregon) by interviewing three small business owners for this study. 

Another limitation was that the study findings may not be representative of other 

geographic locations if the study was replicated. 
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Delimitations 

Delimitations are set by boundaries for the scope of a study (Gonzalez-Mule & 

Aguinis, 2018). The first delimitation was the geographical area. The focus of this study 

was to recruit small businesses in the Portland Metropolitan Areas of Oregon. The second 

delimitation was the small sample size, which is a fundamental feature of the qualitative 

research methodology. The sample size was three small business owners who have 

implemented strategies to obtain business loans at banks or financial institutions to 

sustain their businesses. The third delimitation was not to include small business owners’ 

employees. 

Significance of the Study 

According to the U.S. Small Business Administration, Office of Advocacy 

(2020a), small businesses have created 10.5 million net new jobs. It is obvious that small 

businesses contribute significantly to the U.S. economy for job creations and economic 

wealth building. However, the survival rate in small businesses beyond 5 years in 

operations is less than 33.6% (U.S. Small Business Administration, Office of Advocacy, 

2020b). With this low survival rate, small businesses in the United States are not capable 

to make a significant change in the U.S. economy. Graafland (2020) emphasized that 

small business owners can create financing solutions to help sustain their businesses. 

That is, small business owners working on generating internal and external funds for their 

businesses are likely successful because securing financial resources is a vital component 

of the small businesses’ success (Akenroye et al., 2020). 
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My study’s findings may provide effective strategies small business owners can 

use to obtain business loans to sustain and grow their businesses. From an economic 

perspective, business owners who had positive financial outcomes reported their success 

(Halberstadt et al., 2021). Having access to business loans could enhance business 

sustainability and business growth. Implementing strategies that my participants 

suggested may help small business owners to obtain small business loans.  

Contribution to Business Practice 

The U.S. Small Business Administration, Office of Advocacy (2020c) addressed 

that access to credit from lenders is vital for the survival and growth of small firms. The 

COVID-19 pandemic was a challenge for small businesses. Belitski et al. (2022) found 

that COVID-19 directly affected self-employed individuals more than employed 

individuals. Although the self-employed individuals or small business owners were 

adversely affected during the pandemic, they seemed to be optimistic because of the 

responses of the U.S. Governments’ support initiatives. 

The U.S. Small Business Administration, Office of Advocacy (2020c) announced 

that the Pay-Check-Protection Program, which was one of the largest programs in the 

United States, funded $650 billion to small businesses, and the U.S. Small Business 

Administration Programs provided loans to small businesses through banks, credit 

unions, and other financial institutions from the start of the pandemic. These programs 

helped keep small businesses open and some small business owners retained employees 

on the payroll. Furthermore, Belitski et al. (2022) found that many small business owners 

were well positioned, but many other business owners did not access capital and did not 
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participate in digital training sessions. It is evident that small business owners who are 

capable of overcoming crises to gain capital funding through banks or financial 

institutions to sustain are well positioned to move toward technology adaptation. This 

study may contribute to effective practices of small businesses by providing financial 

strategies some small business owners used to sustain their businesses. 

Implications for Social Change 

The U.S. Small Business Administration, Office of Advocacy (2020c) found a 

small business loan of less than $100,000 can have a significant impact on small business 

employment growth and small business entry. Additionally, the U.S. Small Business 

Administration, Office of Advocacy (2020b) reported that small business loans increase 

growth rates of small banks because the small business loans are not only associated with 

increased employment and growth rates of small banks but also improved survival rate of 

new firms. Discernibly, access to small loans successfully may enhance growth and 

successes of small businesses. The U.S. Small Business Administration, Office of 

Advocacy (2019c) reported that small businesses depend on access to internal and 

external capital for sustainability. By having sustainability, small business owners may 

ensure consistency of services to the communities they serve, which may contribute to 

positive social change. 

Review of the Professional and Academic Literature 

Seventy percent of small businesses require financing, which is equivalent to 

$600 billion dollars (U.S. Small Business Administration, Office of Advocacy, 2020b). 

According to Rahmana and Bawono (2021), small business owners rely on accessing 
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capital to sustain their businesses. Noticeably, obtaining business funding is essential to 

the sustainability of a small business. This professional and academic literature review 

includes the critical analysis and synthesis of the POT, which is related to the capital 

structure strategies small business owners use to sustain their businesses. The literature 

review contains critical analysis and synthesis of literature obtained through the scholarly 

works of authors, researchers, and government sources. Xiao and Watson (2019) 

highlighted that researchers develop a literature review for discussing, analyzing, and 

synthesizing from prior literature. Identifying a list of the key search terms helped search 

for relevant literature of this study. As a result, 88% of the literature used was from peer-

reviewed articles, and the other 12% was from nonpeer-reviewed-documents and article 

sources. These literature sources were relevant to the purpose of this study. The details 

help understand the content of this literature review. Also included is an expansion of the 

POT, POT’s supporting and contrasting theories, and scholarly research concerning the 

theories augmented by literature concerning financial constraints of businesses and 

different perspectives of financial and business strategies to overcome the borrowing 

restrictions. Additionally, the current literature contains continued and increased interests 

in researching the challenges some small business owners experience in accessing capital 

to sustain their businesses. 

My literature review included books, journals, governmental publications, peer-

reviewed articles, and other scholarly materials. Walden University recommends that 

85% of the cited sources in a doctoral research study are published within 5 years of the 

CAO approval and are from peer-reviewed article sources. The other 15% of the cited 
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sources are from the nonpeer-reviewed articles and are published beyond 5 years of this 

study. For this research study, I used the keyword search terms for the research study 

materials, and I included the keyword search terms, such as accounting, alternative 

finance, financing, financial constraints, financial management, financial technology, 

investment, lending, microcredit lending, venture capital, access to capital, 

bootstrapping, crowdfunding, business plans, business planning, strategic planning, 

small businesses, small business owners, business successes, business failures, business 

funding, small business loans, small business administration, asymmetry of information, 

pecking order theory, trade off theory, capital, capital markets, capital structure theories, 

credit availability, cybersecurity, research methodologies, sustainability, business 

sustainability, entrepreneurial challenges, borrowing constraints, borrowing strategies, 

and COVID-19 businesses. I applied the contents of articles I found from these keyword 

search terms for my qualitative case research study, which aimed to explore strategies 

some small business owners use to obtain funding from banks or financial institutions to 

sustain their businesses. The results of the searches enclosed 214 references, with 189 

(88%) of the peer-reviewed articles within the 5 years of the study. 

The Capital Structure Theories 

Agyei et al. (2020) provided three essential and competing finance theories as the 

finance profession’s explanations for capital structure choices, and these three theories 

are the trade-off-theory (TOT), the POT, and the market-timing theory. Using the work of 

various researchers (Myers & Majluf, 1984), the authors explained the premise of each 

theory and emphasized that when firms seek to attain capital structure, they weigh the 
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benefits and costs related to the added monetary unit of debt. Particularly, when these 

aids are associated with the tax benefits of interest payments, firms benefit using tax 

shields to minimize their employing debts. According to the tenets of the capital theory, 

business owners follow three financing preferences when determining the appropriate 

capital structure for their businesses: internal financing, debt financing, and equity 

financing (Onatca Engin et al., 2019). 

The TOT was introduced by Modigliani and Miller in 1963 and modified by 

Myers and Majluf in 1984. According to the TOT, firms aim to achieve optimal debt 

levels by balancing the benefits and costs of debts. That is, business owners who seek to 

obtain optimal capital for their businesses receive some tax benefits back to their 

businesses from the acquired capital’s interest payments (Myers & Majluf, 1984). 

Furthermore, Jarallah et al. (2019) found that small business owners achieve optimal debt 

levels by balancing the benefits and costs of debts from acquiring capital. The TOT 

illustrated evidently that small business owners are able to maximize their firm values by 

using debts. However, empirical evidence from the TOT showed that some small 

business owners are inconsistent with their behaviors when establishing a hierarchal 

financing preference for internal funds over external funds (Pank & Jang, 2018). From 

the key constructs of the TOT, I found that the TOT is in contrast with my chosen POT 

because the TOT enables small business owners to obtain financing to maximize their 

businesses’ values by using debts while the POT stipulates order of capital acquisition to 

sustain and grow a business. By following the POT elements, small business owners tend 

to (a) prefer to use internal business funds before seeking external business funding, (b) 
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seek debt funding after all internal business funds are exhausted, and (c) seek equity 

funding as a last resort. 

The POT was introduced originally by Donaldson in 1961 and was modified by 

Myers and Majluf in 1984. The POT is an important capital structure theory for small 

businesses and for their businesses’ financing needs because it involves an in-depth 

analysis of small businesses’ financing strategies of internal and external generation of 

financial capital. Some small business owners need capital because they anticipate 

growth (Kerckhoven, 2021). Some other small business owners do not have adequate 

knowledge to make decisions on financing options, so they use the POT approach to 

determine optimal financing options that help maximize their business values (Jarallah et 

al., 2019). Guizani (2020) posited that the POT is one of the most influential theories of 

capital structure. The POT refers to managers’ preferences for funding sources to cover 

their firms’ financing needs. Guizani also found through research that managers prefer 

internal financing versus external financing. Guizani used the POT to highlight the 

capital structure choice of firms to determine financing decisions. Dowling et al. (2019) 

found that obtaining new equity financing is primarily a focus of a business investment, 

and there is not much control over the investment. However, some business owners used 

this option as a last financing source to raise the additional capital to sustain their 

businesses beyond the first 5 years in business. In summary, these researchers exploring 

financing issues used the POT. Hence, I used the POT as my conceptual framework in 

my study because I wanted to explore strategies that some small business owners use to 

obtain funding from banks or financial institutions to sustain their businesses. 
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POT Overview and Analysis 

The conceptual model of the POT holds that small business owners obtain 

business funding from the three financing preferences, which are internal funding, debt 

funding, and new equity (Myers & Majluf, 1984). The foundation of the POT is built on 

three financial areas of interest such as internal funding, debt financing, and equity 

financing that business owners select when considering the financing options that work 

best for their financing needs. Grigore and Gurau (2019) found that the POT works best 

for mature and profitable firms, but the POT does not work well for small and new firms 

because the small and new firms have a short period of time in business and may not 

have retained earnings for the internal usage. Internal funding is then inadequate to 

support the on-going operations of a small business and to cover the small businesses’ 

investment spending. As a result, there is a significant reliance on external funding as the 

POT suggests seeking debts when internal funding is exhausted. 

The lack of internal funds causes small business owners to consider bank loans as 

one of the first options for raising capital (Grigore & Gurau, 2019). However, debt 

funding from banks may be difficult for some small businesses to acquire because of 

strict requirements of banks. According to Cortes et al. (2020), banks’ credit supply to 

small businesses is affected by stress tests, which lead banks to reallocate their credit 

funding from riskier markets to safer markets. Furthermore, Kaya and Masetti (2019) 

found small businesses that lack collateral or have insufficient collateral were not able to 

obtain funding from banks or private lenders, and the decline in business loans caused 

these financial institutions to decrease their funding to small businesses. As a result, 
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many small business owners face borrowing constraints when they apply for funding 

from banks or financial institutions. 

Some recent discussions that are relevant to the three financing preferences of the 

POT model were discovered (Bergh et al., 2019; Hussain et al., 2018; Legesse & Guo, 

2020; Yasmin & Rashid, 2019). Similarly, this model holds that small business owners 

obtain funding from three primary types of financing sources, such as internal financing, 

debt financing, and equity financing, and small business owners prioritize how they select 

their funding options to meet their financing needs. Bergh et al. (2019) emphasized that 

some business owners obtained funding with the preferred financing orders by using the 

internal funds first and then seeking external funds to continue a business operation. 

Yasmin and Rashid (2019) mentioned that some business owners wanted to use their cash 

reserves to continue their business operations. During research, Legesse and Guo (2020) 

established through their findings that firms used internal capital resources before raising 

external debts or issuing equity shares to limit the costs of financing. Bergh et al. (2019) 

and Legesse and Guo (2020) presented their scholar work in a way that it is easy to 

understand they preferred the first financing option of the POT capital structure by using 

the internal funds over the external funds to sustain a business. 

Generally, operation expenses of a business include the costs of the business 

project development, overheads, business expansion costs, and other business-related 

operation costs. To operate a business, business owners usually use their business funds 

such as internal funding, debt funding, or equity financing for those business costs. 

Therefore, small business owners are recommended to be knowledgeable in finance in 
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order to effectively select an appropriate financing option to meet their business needs. 

Hussain et al. (2018) found that financial literacy is an important resource that mitigates 

information asymmetry. Small business owners with an improved financial literacy 

enhance their decision making significantly when engaging in their business activities 

and increasing access to capital for business expansion (Musah et al., 2018). Business 

owners who enhance financial knowledge select an effective financing preference to meet 

their businesses’ financing needs. 

Cumming et al. (2020) found that small business owners have more information 

about their businesses’ financial performance and operations than bankers, lenders, or 

investors. Jarallah et al. (2019) stated that asymmetric information is present when 

stakeholders have different information. Chang and Ma (2018) emphasized that business 

leaders chose the debt financing or the equity financing option when they see information 

asymmetry exits. That relates to the POT approach because when asymmetry of 

information from a firm exits, the POT arises. With the asymmetric information, 

information between the debtor and creditor is distributed unequally, and the 

undistributed information may cause the financing rate to be increased (Chen, 2020). The 

increase in the financing rate is because creditors over-rely on their own information, 

they may underscore others’ information by having bad news of arrival rates. That is a 

result of the asymmetry phenomenon. 

From the above analysis, I found that the POT would be useful to my study 

because it helps provide a reason why most small business owners prefer the first 

financing source according to the POT and why some business owners do not want to 
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access or cannot access the other two financing source – debt financing and equity 

financing. It appears that business owners who lack knowledge of funding strategies tend 

to be disinterested in seeking external financing sources.  

Small Businesses and Entrepreneurs in the United States 

The U.S. Small Business Administration, Office of Advocacy (2019c) 

emphasized that a small business indicates a close connection between self-employment 

and entrepreneurship. Diandra and Azmy (2020) defined that entrepreneurship is viewed 

as a process of an organization, the building of mindset and skills, or the creation of 

opportunities. Prince et al. (2021) expanded the definition of entrepreneurship by 

including profit-seeking, business uncertainties, or business generations. Both definitions 

of entrepreneurship refer to the idea that people are interested in pursuing 

entrepreneurship actively because they not only build skill sets but also take opportunities 

in operating a business. Understanding the meaning of entrepreneurship is important 

because entrepreneurship lays a foundation of opportunities of life. Entrepreneurs 

become catalysts for economic stabilization because they employ 60.6 million people in 

the private-sector employment. However, the unemployment rate was approximately at 

14.7% in 2020 as compared with the unemployment rate of 3.6% in 2019 (U.S. Small 

Business Administration, Office of Advocacy, 2020c). One of the reasons that 

contributed to the high unemployment rate was that the private-sector employers were 

decreased by 14.6% (U.S. Small Business Administration, Office of Advocacy, 2020c). 

Many businesses needed to access credits from lending institutions to sustain themselves 

(U.S. Small Business Administration, Office of Advocacy, 2020b). However, many 
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businesses had fewer opportunities to obtain small business loans from U.S. lending 

institutions because the total number of these lending institutions were decreased by 239 

within 1 year (U.S. Small Business Administration, Office of Advocacy, 2020b). 

A small business sector plays an important role in the socioeconomic 

development of countries. That is because the contributions of small businesses are an 

important source of economic growth to the U.S. economy (U.S. Small Business 

Administration, Office of Advocacy, 2020a). For example, 99% of American firms are 

small businesses, which employ 47.1% of the private sector (U. S. Small Business 

Administration, Office of Advocacy, 2020a). Furthermore, bank lenders continue to be 

important credit suppliers to small businesses, lending over $644 billion in small business 

loans (U.S. Small Business Administration, Office of Advocacy, 2020a). Hence, small 

business owners depend on how banks and/or other financial intermediaries respond to 

their credit needs. 

The U.S. Small Business Administration, Office of Advocacy (2018) estimated 

that 80% of small businesses successfully make it through their first year of the business. 

However, only half of the new businesses make it through the first 5 years of operations, 

and fewer than one in three make it through the first 10 years of the business. The U.S. 

Small Business Administration, Office of Advocacy (2019c) reported that small 

businesses depend on access to internal and external capital for their businesses’ 

sustainability. Therefore, it is important to consider funding sources that small business 

owners can access to meet their financing needs during their most vulnerable 5 years of 

the business. 
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Small business owners are considered the catalysts for economic stabilization and 

are the outgrowth from many industries (Stevens, 2020). Small businesses are critical to 

the U.S. economy because they make up 32 million businesses, 49% of sales, and 65% of 

net new jobs (U.S. Small Business Administration, Office of Advocacy, 2020a). 

Farruggio and Uhde (2015) found that more than $625 billion of venture capital has been 

invested into small businesses in the United States since 2015. However, the COVID-19 

crisis affected the availability of financing sources for small businesses because numbers 

of the venture capital transactions declined by approximately 38% within 2 months 

starting in March 2020 (R. Brown & Rocha, 2020). In addition, R. Brown & Rocha 

(2020) found that small business owners view capital as vital means for them to sustain a 

business if they are able to access capital. It appears that business owners are successful 

in sustaining their businesses when they include access to financial capital. 

Small Business External Financing 

The U.S. Small Business Administration, Office of Advocacy (2020a) reported 

that small business loans of approximately $100,000 impact small business employment 

growth and entry economically. The report showed that small loans are crucial for small 

business performance measures, in terms of employment and firm growth rates. 

Moreover, there is evident that banks with a higher share of small business loans (e.g., 

commercial, industrial, and nonfarm nonresidential property loans) within their overall 

loan portfolio have higher asset growth rates (U.S. Small Business Administration, Office 

of Advocacy, 2020a). These results emphasize the importance of small business loans for 
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the success of small banks and small businesses, and these successes provide positive 

influence why small business loans are crucial to some owners of small businesses.  

The United States Small Business Administration and Government’s Support 

Initiatives 

Dilger (2021) described that Small Business Administration is an agency of the 

U.S. federal government and is established to administer several programs such as loans, 

management and technical assistance trainings, and federal contracting to support small 

businesses in the U.S. Dilger indicated that the congressional has had more attentions to 

these programs at the U.S. Small Business Administration agency because these 

programs served as crucial means to stimulate economic activities. The U.S. Small 

Business Administration agency receives funding from the U. S. Administration Office 

and delivers lending and business technical services to help add capital and business 

technical assistant knowledge to small business owners who impact on the U. S. 

economy. The U.S. Small Business Administration, Office of Advocacy (2019b) 

addressed that 30.7 million U.S. small firms contributed an important part of the U.S. 

economy because these small firms represented over 99% of all firms and 44% of the 

U.S. economic activity. Furthermore, thirty-two million small businesses in the U.S. 

created 65% of the net new job growth over twenty years (U. S. Small Business 

Administration, Office of Advocacy, 2020a). Despite the small businesses’ strong 

presence, approximately 81% of businesses failed in the first 10 years of the business 

operations because the businesses faced difficulties to obtain financing (Galli-Debicella, 

2020). Deloof and Vanacker (2018) addressed that businesses established during the 
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crisis years were 2.4% more likely to go bankrupt within the first 2 years of operations. 

During the financial crisis periods, business owners are impacted severely to obtain 

financing because they face a decline in credit availability from banks or financial 

institutions. 

 Orzechowski (2020) emphasized that Small Business Administration lending 

programs may contribute to financial growth and help with the government’s policies to 

assist small businesses. In an effort of supporting businesses, the U.S. Small Business 

Administration offers loans and other services (e.g., trainings and education) and provide 

additional supports to businesses to survive (U.S. Small Business Administration, Office 

of Advocacy, 2019a). Galli-Debicella (2020) found that small firms receiving some 

Small Business Administration loans may improve their business survival rates to four 

years. Orzechowski (2020) highlighted that the U.S. Small Business Administration 

lending programs may contribute to financial growth and help with the government’s 

policies to assist small businesses. Determining the financial needs of a small business is 

critical to the long-term business success (U.S. Small Business Administration, Office of 

Advocacy, 2019a). The researchers summarized that the benefits of using the U.S. Small 

Business Administration’s program resources are essential for small businesses’ 

sustainability (Deloof & Vanacker, 2018; Galli-Debicella, 2020; Orzechowski, 2020). 

The COVID-19 pandemic was challenging for small businesses. Belitski et al. 

(2022) found that COVID-19 directly affected self-employed individuals more than 

employed individuals. Although the self-employed individuals or small business owners 

were adversely affected during the pandemic, they seemed to be optimistic because of the 
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responses of the U.S. government’s support initiatives. Choi and Lee (2019) emphasized 

that the U.S. government reversed the negative trend by increasing the guaranty rates and 

eliminating the fees when they subsidized small business loans in response to the 

financial crisis. Furthermore, Belitski et al. (2022) addressed that many small business 

owners are well positioned, but many other small business owners feel uncertain in 

accessing capital and training digitally. These theorists implied that there is a need to 

stimulate small business owners to technology adaption in order to overcome crises and 

particularly to gain capital online through banks or financial institutions. 

Small Business Alternative Financing 

Crowdfunding 

The highest preference for funding that is consistent with the POT is the use of 

internal funds. However, new businesses usually do not have retained earnings because of 

their length of time in business. Therefore, many new small business owners are 

challenged to obtain business loans from banks or financial institutions. Cortes et al. 

(2020) emphasized that banks’ credit supplies to small businesses has been most affected 

by stress tests leading banks to reallocate credits from riskier markets to safer markets. 

Kaya and Masetti (2019) emphasized that small business owners who often faced 

borrowing constraints from lenders had insufficient collateral. As a result, some banks or 

financial institutions are not willing to lend to most new firms because these new firms 

pose high investment risks. 

Unlikely to banks or financial institutions, crowdfunding is an attractive financing 

opportunity to start-up businesses because it enables these businesses to obtain funds that 
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they may not get from banks or financial institutions. Kurani (2020) emphasized that 

individuals are able to raise funds from $1,000 to $1,000,000 in the United States through 

their internet connections from different investors or donors. Tan and Reddy (2021) 

emphasized that business owners learn to pool small amounts of money from different 

investors through those online platforms or encrypted internet platforms. On the 

investors’ side, crowdfunding investors can share positive project reports to other 

potential investors who seek to invest in innovative products or services via the Internet 

(Liu et al., 2021). Overall, crowdfunding serves as alternative financing means to small 

business owners who can access capital online if they fail to access capital through the 

traditional means such as banks or financial institutions. De Crescenzo et al. (2021) found 

that crowdfunding has been blooming worldwide. 

Bootstrap Financing 

Block et al. (2022) found that bootstrap financing is an important tool for growth 

using personal resources in the early stage of forming enterprises because the bootstrap 

financing methods help entrepreneurial ventures maintain liquidity during crises. 

Economic downturns or crises usually lead to financial distress of ventures. To survive 

such challenging times, businesses might preserve their liquidity, and the authors’ 

bootstrap financing strategies are used to illustrate how businesses maintain liquidity by 

reducing expenses, collecting receivables more quickly, delaying payments, and pre-

selling (Block et al., 2022). The bootstrap financing literature helps prepare new and 

inexperienced small business owners to use the bootstrapping methods to maintain a 

critical level of liquidity during crises such as the Pandemic. 
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Angel Investors 

Business angels are also an alternative source of finance. Business owners likely 

rely on angel funding in the early phase of operations. Herciu (2017) found that business 

owners usually seek angel investments during their business start-up phase. Lerner et al. 

(2018) emphasized that business angles have a great impact on the growth and 

sustainability of small businesses. 

Small Businesses Access to Financing Matters 

Small business criteria ranged from ten to 250 employees (Zubair et al., 2020). 

Small businesses have contributed to the U.S. economy significantly with job creations, 

economic wealth building, and family stabilization (U.S. Small Business Administration, 

Office of Advocacy, 2020a). The Federal Reserve Bank (2019) emphasized that small 

business owners often access various credit sources to form, sustain, or grow their 

businesses. However, the Federal Reserve Bank found that less than half of small 

businesses met their credit needs by accessing those credit sources. It is evident that small 

business owners can continue contributing to the U.S. economy if they are successful in 

accessing financing. 

Niinimaki (2018) discovered some small businesses lack collateral and financial 

history, so lending to these small businesses can be considered higher risks of non-

repayment. Banks are an important source of credit. However, banks generally have 

stricter underwriting standards, but they offer more favorable interest rates than online 

lenders do. However, numbers of bank branches are declining small business loans 
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because of bank branch consolidations. That shed lights on challenges that small 

businesses face in accessing affordable financial services.  

Cornee (2019) determined that banking management staff have a better lending 

determination to small business owners if the banking management staff have soft 

financial information from the small business owners. That is because having soft 

financial information helps minimize the opaqueness of the small businesses’ 

information. Moreover, Porzio et al. (2020) discovered from their study that soft 

information is beneficial to small business owners because it may help reduce the costs of 

credit and enhance the probability of credit acceptance decisions. 

The U.S. Small Business Administration, Office of Advocacy (2019a) reported 

that the United States’ 30.7 million small businesses account for 47% of all U.S. 

employees. Because of bringing a high level of employment opportunities to the U.S. 

nation, small businesses are viewed as a big influence factor to the local economies. In 

addition to economic growth opportunities, small businesses produce social capital and 

build community networks to where people feel belong (Theodos et al., 2021). Small 

businesses that are located in high density areas have positive outcomes because these 

outcomes are related to creating entrepreneurial networks and promoting a higher quality 

of public health (Schnake-Mahl et al., 2018). Therefore, fostering social capital is 

important for sustainable economic development. However, barriers of sustaining small 

businesses are large because some small businesses face greater obstacles financially. 

Average costs of starting a new business are approximately $30,000 (Theodos et al., 

2021). It is vital that small businesses have more opportunities to access capital for 
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sustainability. According to Ergun and Doruk (2020), without access to financial 

solutions, small business owners have a difficult time financing their business operations, 

expanding their business activities, and/or venturing into innovative business areas. Their 

impeded growth can result in lost investment opportunities and eventually lead to the loss 

of profitability for their businesses. When small business owners operate their businesses 

at a loss, they eventually close their businesses. Ergun and Doruk recognized that the lack 

of available financial resources impacts the businesses and the households. Sustaining a 

business is a path for small business owners to achieve their financial goals and to build 

their generational wealth. 

Virtual Entrepreneurship and Economic Development 

Advancements in Internet technologies create opportunities to improve the 

delivery of financial services. Gomber et al. (2018) emphasized that the financial 

technology revolution has transformed banking operations and financial services for 

convenience, reduced transactional costs, and increased profitability. For example, 

exchange parties such as consumers versus sellers or debtors versus creditors use mobile 

devices and online platforms to perform transactions among the parties rapidly via digital 

cloud-based financial markets (Morewedge et al., 2021). Companies that invest and 

integrate autonomous technologies achieve sustainable competitive advantage 

(Hobenberger et al., 2019). Arner et al. (2017) found that policymakers and regulators 

support the modern financial technology services industry because this industry has built 

a technology infrastructure that disrupted traditional financial services. However, some 

policymakers and regulators lack knowledge of the emerging digital technology financial 
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applications for online and offline new businesses (Jafari-Sadeghi et al., 2021). The lack 

of knowledge of the emerging digital technology was the financial compliance measures 

encouraging a cause of fraudulent behaviors (Arner et al., 2017), and these frauds involve 

the harmful, unfair practice of deception, unlawful acts committed by firms causing direct 

or indirect losses. Colombo (2021) found that financial technology venture managers are 

expected to meet revenue expectations but are not recommended for unfair practice of 

deception or unlawful acts that may signal moral hazards.  

Cybersecurity Risks 

Leukfeldt et al. (2017) found that online forums are virtual chat rooms where 

cybercriminals copy and sell data and these forums act as information for how 

cybercriminals plan new cyber-attacks with other cybercriminals via internet. Moreover, 

cybercriminals attack banks, financial institutions, and online platform businesses with 

intention of extorting ransom payments (Kshetri & Voas, 2017) by having network 

failures. The U.S. firms that have experienced cyber-attacks seem to be interested in 

buying the cyber insurance with the premiums at appropriately $3 billion (Eling & 

Schnell, 2020). 

E-Sharing Economy 

Kim et al. (2018) shared a new online peer-to-peer social networking, which is the 

e-sharing economy for entrepreneurs and customers to exchange. Researchers who are 

Chandna and Salimath (2018) and Kim et al. (2018) discovered that Expedia, Airbnb, 

Etsy, Groupon, and Uber are e-commerce companies that adopt the e-sharing 

collaborative business model. Chandna and Salimath (2018) found that virtual 
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entrepreneurship is a significant business resource solution for some small businesses that 

experienced market access barriers. These barriers included the lack of startup capital, 

lack of access to funding sources, and the inability to access crowdfunding needed to 

prevent failure (Mamonov & Malaga, 2019). The e-sharing economy has been predicted 

to grow to $335 billion dollars in revenue by 2025 (Kim et al., 2018). Therefore, virtual 

entrepreneurship is a business resource solution strategically for some small business 

owners who seek financial independence through economic development vehicles to 

sustain their businesses (Sutter et al., 2019). 

Market-Based Finance 

Gozman et al. (2018) found that financing innovators who adopt new technologies 

will overcome some barriers in terms of geography, access, and asymmetric information 

channels that the traditional financing markets have and will grow. McHugh et al. (2019) 

emphasized that business owners view that market-based financing is an alternative 

economic resource when the bank financing markets do not provide sufficient business 

funding to meet the credit needs of the local economy. This alternative financing is a 

business resource vehicle for small business owners who seek to raise capital online. 

Long-Term Benefits of Financial Literacy to Small Businesses 

Small business owners find it beneficial to have adequate financial knowledge 

and preparation to respond to external factors such as technology, insufficient internal 

funds, aging of the business, and capital access barriers as these factors often limit small 

business owners’ options to acquire capital. Although small business owners have 

challenges to overcome, they want to maintain full control of their businesses. Therefore, 
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it is crucial for significant capital injection into a business. Orzechowski (2020) 

emphasized that the U.S. Small Business Administration identified the strategic 

importance of small business owners’ contributions to the United States. Therefore, the 

U.S. Small Business Administration promotes and supports the activities of small 

businesses.  

Graafland (2020) found that it is very important for small business owners to 

create financial solutions for sustainability. One of the financial solutions for a rapid 

capital approval is to be digitalized, and the Internet is an inclusive economic 

phenomenon for small business owners seeking capital opportunities digitally (Wentrup 

et al., 2020). Digital technology opportunities exit for small business owners who have 

experienced borrowing constraints from banks and seek different financial solutions 

which are alternative financing options such as online crowdfunding and peer-to-peer 

financing platforms (Usman et al., 2019). Marot et al. (2017) posited that there is growing 

acceptance of these online lenders as lending source alternatives from small business 

owners. Through financial education, business owners are not relying on traditional 

financial sources but rather seeking other funding opportunities such as crowdfunding 

(Suryono et al., 2019). That is why financial education serves as a knowledge base for 

business owners to identify the various forms of funding available and the associated 

costs and how to access them. 

Entrepreneurial Finance and Financial Strategies 

The U.S. Small Business Administration, Office of Advocacy (2019b) reported 

that more than 20% of small businesses failed within one year of their business 
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operations. Similarly, the U.S. Bureau of Labor Statistics (2019) found that the risk of 

failure is high for small businesses within their first year of the business operations. Some 

of the strategies that help mitigate constraints from inception for business sustainability 

can be identified. One of the strategies is to acquire a business loan because acquiring the 

business loan is essential for business continuation and growth. Dutta and Banerjee 

(2018) found that access to financial capital is necessary for business long term 

sustainability. However, getting access to financing seems to be funding constraints for 

some business owners. The U.S. Small Business Administration, Office of Advocacy 

(2020a) reported that only 16.5% of the most common source of capital to start a business 

comes from a bank or financial institutions. Ye and Kulathunga (2019) found that 

business successes will not arrive if business owners do not have the finance needed to 

maintain daily business activities. Qian and Xing (2018) addressed that small business 

owners lacking financial management skills might face difficulties when they raise 

capital for their business operations. It appears that financial planning is essential for 

business sustainability. 

Another strategy is to have financial management and financial planning. Quartey 

and Kotey (2019) found that having a healthy financial performance is a determinant of 

financial resource access. However, lacking financial management skills, many business 

owners encounter difficulties when raising capital for their businesses (Qian & Xing, 

2018). He et al. (2019) found that it is a financial opportunity if small business owners 

channel their internal and external financing. With financial management skills, small 

business owners have abilities to find alternative sources of financing and likely do not 
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fall into the trap of predatory lenders. Because of having difficulties to access business 

loans, small business owners tend to fall for predatory lending which is risky (Herciu, 

2017). Venture capital, angel investors, crowdfunding, governmental grants, and 

microfinance are alternative financing sources that are available to small business owners 

to seek external financing. Small businesses with limited cash flow and with information 

asymmetry problems have difficulties seeking external capital (Block et al., 2018). 

Therefore, these business owners likely rely on new technology to use those alternative 

financing sources to raise capital (Block et al., 2018). The alternative finance approach is 

a dynamic vehicle for small business owners who seek to raise capital online, and this 

market-based alternative financing is an option when mainstream bank financing is 

insufficient to meet their credit needs of the local economy (McHugh et al., 2019). 

Next, another financial planning option is to build branding reputation. Xue et al. 

(2020) emphasized that marketing and advertising campaigns are opportunities for small 

business owners to use and build their branding reputation offering small business owners 

with access to capital opportunities. That is because business owners persuade lenders to 

approve these business owners’ credit applications through these strategic marketing and 

advertising processes that show these businesses’ positive attributes (Xue et al., 2020). It 

is evident that the businesses’ positive attributes create market differentiation with other 

competitors. 

Other Factors Enhance Small Business Owners’ Ability to Sustainability 

One contributing factor to the ability of small business owners to raise capital is a 

business plan because the process of developing the business plan involves and identifies 
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the critical successful factors and sets the business goals when implemented (Mazzarol & 

Reboud, 2020). The business plan as developed is adaptive to the business environment 

and the business’s current situations, and this plan also enables flexibility in adapting to 

changes in the environment (Taneja et al., 2016). Moreover, small business owners might 

benefit from strategic planning (Mazzarol & Reboud, 2020). Business owners who 

implemented the strategic plan were in a good position to enhance their business 

performance (Rehma & Anwar, 2019; Williams et al., 2018). Small business owners 

following goals and objectives that are analyzed and synthesized in the strategic plan 

likely have a superior performance. Small business owners whose business performance 

is positive are able to secure business loans because they have increased profitability and 

better cash flow. 

One of the major factors which affects small business owners’ capacity to adapt to 

sustainability is leadership. Jardon and Martinez-Cobas (2019) found that leadership is an 

essential feature for either the failure or success of small businesses. For example, poor 

leadership might lead to a lower interest level in small business owners in sustaining 

initiatives if long-term gains are more difficult to realize. 

Sirshar et al. (2019) found that constraints that hinder business performance and 

productivity are related to time, cost, and scope of a business. In order to sustain a 

business, business owners identify and address the constraints in their businesses. One 

example is knowledge constraints, and if these knowledge constraints are present, 

business owners provide trainings and skills to improve business performance (Amoroso 

& Link, 2018). Therefore, paying attention to human capital development through 
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training completion helps improve employees’ skillsets. In return, these employees lead 

to business successes. Another example is when business owners experience financial 

constraints, they figure out avenues to reduce operating expenses and seek an external 

source of funding (Naor & Coman, 2017). Visser et al. (2019) found that lack of financial 

resources is a prominent constraint to many small businesses. Definitely, addressing 

business constraints is an on-going process for business sustainability, and finance is a 

financial core factor for the performance of small-to-medium enterprises (R. Khan et al., 

2021). 

Digital Marketing Strategies 

Dong and Rim (2019) found that more than 65% of Americans engaged in at least 

one social media platform because the social media platform is a great online 

communication platform for both customers and business owners to give and receive 

feedback. However, some business owners find difficulties in developing social media 

marketing strategies and implementing these strategies in the workplace. Sun and 

Ascencio (2019) found that some business owners have some barriers to adopt social 

media platforms because of the lack of social media knowledge. O’Kane et al. (2021) 

found that some small business owners have difficulties engaging their employees to 

social media because of a lack of training and knowledge about social media by 

themselves. Seelig et al. (2019) found that small business owners benefit from social 

media because these business owners can communicate with their customers and vice 

versa. Having adequate social media marketing strategies benefits small business owners 

in promoting their business, driving sales, and building a reputation. Small business 
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owners persuade financial lenders to approve their credit applications through strategic 

marketing strategies which show the businesses’ positive attributes (Xue et al., 2020). In 

addition, the marketing and advertising campaigns are opportunity costs that small 

business owners can use to build a reputation of their businesses’ branding and to create 

opportunities to access to capital (Xue et al., 2020).  

Transition 

Section 1 included the introduction to the business problem that I conducted a 

research study on. I conducted this business research problem because I wanted to 

explore what strategies small business owners used to obtain business funding to sustain 

their businesses. The Section 1 covered the fundamental elements for the research, and 

these elements: (a) background of the problem, (b) problem and purpose, (c) population 

and sampling, (d) nature of the study, (e) research question, (f) interview questions, (g) 

conceptual framework, (h) operational definitions, (i) assumptions, limitations, and 

delimitations, (j) significance of the study, and (k) review of the professional and 

academic literature.  

The conceptual framework used for this study was the POT. I selected the POT 

because I know that this theory is appropriate for me and readers to understand the 

findings of this study. The POT is helpful because it helps gain insights of the strategies 

that small business owners use to obtain business funding to sustain their businesses. The 

findings from this study may contribute to business practices because these findings bring 

more awareness to the public environment about the lack of accessing capital from small 

business owners. These findings may also contribute to a positive social change because 
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the findings’ data help small business owners understand how important it is for them to 

obtain business funding to sustain their businesses.   
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Section 2: The Project 

In Section 2, I restate my doctoral study’s purpose statement, describe my 

research role as a doctoral researcher, and describe my doctoral study’s participant 

criteria. I explain the research method and design, population sampling, ethical research 

procedures, data collection instrumentation, data organization techniques, data analysis, 

and reliability and validity methodologies. Finally, I conclude Section 2 by writing a 

transition statement with a summary of Section 2’s critical points and an introduction of 

the third and last section of this doctoral study. For Section 3, I include the presentation 

of my doctoral study’s findings, a discussion of the study’s application of the professional 

practice, implications for social change, recommendations for actions for future research, 

research reflections, and a research summary and conclusion.  

Purpose Statement 

The purpose of this qualitative case research study was to explore strategies some 

small business owners used to obtain funding from banks or financial institutions to 

sustain their businesses. The study population consisted of three small business owners 

operating a business in Oregon with successful experiences obtaining small business 

loans from banks or financial institutions to sustain their businesses. Sustaining small 

businesses may provide a positive social change by increasing economic development 

and business sustainability that are beneficial to local economies, thus creating 

employment opportunities as well as enhancing the economic well-being of the 

communities the businesses serve.  
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Role of the Researcher 

For my qualitative research study, I was in a primary role as the researcher. I also 

served as the main data collection instrument person. Yin (2017) stated that a researcher 

has a responsibility for understanding and comprehending a study’s parameters, 

collecting data, analyzing data, interpreting the study’s findings in the written forms, and 

presenting the findings. Understandably, in the role of the researcher, I completed this 

qualitative research to explore strategies some small business owners used to obtain 

funding from banks or financial institutions to sustain their businesses. Interviews, 

information from the small business owners’ websites, and business plans shared via 

Zoom were my data collection methods. The U.S. Department of Health and Human 

Services, Office of the Secretary (1979) provided the Belmont Report, which included 

respect for the research participants’ privacy, autonomy, volunteerism, and 

confidentiality as well as avoided harms to all subjects. By following the suggestions 

described in the Belmont Report, I ensure that I avoided bias and avoided viewing data 

through a personal perspective. I used an informed consent form to share the purpose of 

my study with each participant, and I informed each participant why they were chosen to 

participate in the study. I asked each participant to provide a written consent to 

participate in the study, and I also shared the ways in which their participation might be 

beneficial to the small business industry. I did not interview small business owners with 

whom I had a personal or a business relationship. By using the consent form, I included 

respect to each of my research participants’ privacy, volunteerism, and confidentiality.          
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In a qualitative study, Shen (2017) emphasized that a researcher interviews 

business participants with probing questions to gain insights into the phenomenon. 

Researchers use these probing questions to discover knowledge by implementing ideas 

and theories from multiple sources (Shen, 2017). During the data collection process, I 

used the open-ended questions to interview three business participants in Oregon by 

conducing the audio-recorded interviews, collected information concerning business 

plans via Zoom and review of websites, analyzed and interpreted the data, and then 

presented the findings. By using the open-ended interview questions, I maintained 

unbiased points because there were no correct and incorrect answers from the business 

participants responding to the questions. 

I used an interview protocol (Appendix A) when interviewing the research 

participants because I wanted to ensure that I followed the same process with the research 

participants. In addition, the interview protocol (Appendix A) guided me during the 

interview process. This interview protocol (Appendix A) included the interview 

procedures, a script with an introduction, and a conclusion. I used the interview protocol 

(Appendix A) as prompts to obtain an informed consent form from each research 

participant and asked the same interview questions of each research participant. For 

consistency and accuracy, I shared my interpretations of each participant’s responses to 

the interview questions and review of their data with them. This process was considered 

member checking.  

My goal was to ensure the accuracy and consistency of my findings from the 

research participants’ views and from my doctoral colleague’s view and to identify any 
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bias. For protection, rights, and welfare of the research participants, I maintained the 

ethical principles by following the procedures that were outlined in the Belmont Report 

(U.S. Department of Health and Human Services, Office of the Secretary, 1979). I used 

the ethical principles of the Belmont Report for my doctoral study because the report 

mandates that a researcher adheres to the ethical codes when conducting research. These 

ethical codes include respect to the research participants’ privacy, autonomy, 

volunteerism, and confidentiality as well as avoiding harm to all subjects.  

Participants 

Researchers who establish and build trusting relationships with their research 

participants tend to complete relevant, verifiable, and unbiased research studies (Kankam, 

2019). For participant recruitments, researchers develop specific criteria and ensure that 

the research participants meet those criteria (Puolakanaho et al., 2019). As stated by 

Novek and Wilkinson (2019), researchers rely on participants with insights and strong 

communication abilities to help them understand the phenomenon in question. I created 

an eligibility criteria strategy to identify and select appropriate participants for my study. 

The criteria were: (a) each participant was 18 years old or older, (b) each participant had 

operated a small business in Oregon, and (c) each participant had implemented strategies 

and obtain funding from banks or financial institutions to sustain their businesses. 

I started a method of gaining access to participants after I received the Walden 

University Institutional Review Board (IRB) approval. To gain access to participants, 

researchers start conversations about the research study with small business owners and 

wait for their acceptance (Wikstrom et al., 2019). Gaining an agreement from the 
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participants to participate in the interviews might be challenging, and, as a result, this 

may delay gathering data (Azungah, 2019). To be successful in gaining access to 

participants, I gathered names of small business owners from the Oregon Chamber of 

Commerce and developed a strategy to seek participants by (a) introducing myself and 

providing a description of the study by telephone, (b) emailing and/or texting to 

participants to establish a relationship with each participant, (c) seeking informed 

consent, (d) meeting with participants to conduct semistructured interviews, and (e) being 

available to participants for technical assistance prior to, during, and after the interviews 

to affirm confidentiality and to conduct member check validity of their responses to the 

interview questions and to establish trusts.    

I established a working relationship with each participant by answering any 

questions and concerns they had regarding the research study. Prior to interviewing these 

three participants, I sent an informed consent form explaining the purpose of the study. I 

also demonstrated that there would be no harm participating in this study. The 

information the participants provided was kept confidential and was stored securely. I 

ensured that the participants had freedom of choice to participate in the study, and these 

participants could withdraw from the study at any time by an email, a text message, or a 

phone call to me. I scheduled audio-recorded interviews when the participants agreed to 

participate in the study. Finally, I ensured that I was approved by the Walden IRB prior to 

inviting the participants to participate in my research study.   
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Research Method and Design  

Research Method 

Yin (2017) suggested researchers use one of the three research methods when 

conducting studies: quantitative, mixed method, and qualitative. LaPlaca et al. (2018) 

also emphasized that researchers establish a qualitative, quantitative, or mixed research 

method to carry out their research goals.  

Alavi et al. (2018) described the quantitative researchers’ rationale for conducting 

this research methodology is to test hypotheses. I did not select the quantitative research 

methodology because my overarching research question did not require a hypothesis for 

obtaining an answer. According to Yin (2017), in a mixed method research study, a 

researcher combines both qualitative and quantitative methods to understand the 

phenomenon. Thus, because the quantitative research method was not appropriate for this 

study, the mixed method was not recommended. 

Bougie and Sekaran (2020) emphasized that qualitative researchers often carry 

out their research to understand the nature of a problem by interviewing different 

participants to understand the phenomenon in question. For this study, I used the 

qualitative multiple case study design to explore strategies some small business owners 

used to obtain funding from banks or financial institutions to sustain their businesses. I 

used semistructured open ended questions, reviewed business plans shared by the 

participants via Zoom, and analyzed the participants’ websites by using a qualitative 

approach to answer the overarching research question. 
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Research Design 

For this study, I considered four research designs: case study, phenomenological, 

narrative, and ethnographic studies (see Yin, 2018). The objective of this study was to 

explore the phenomenon to understand the strategies small business owners used to 

obtain small business loans to sustain their businesses. By achieving this objective, I 

conducted three interviews with three different business owners as well as assessed these 

business owners’ borrowing practices. Miguel et al. (2021) found that a multiple case 

study design allows a research participant to collect and explore diverse perspectives 

regarding a current phenomenon in the real world. Furthermore, a multiple case study 

provides an option of collecting business documents (Yin, 2018). By analyzing my 

research participants’ documents (e.g., business plans via Zoom), reviewing participants’ 

websites, and conducting the semistructured interviews, I explored the strategies that the 

three business participants used to obtain funding from banks or financial institutions to 

sustain their businesses.  

My intent was not to study the personal meanings of the research participants’ 

lived experiences as with the phenomenological approach. Qualitative researchers use the 

narrative design to construct stories, poems, or voices that convey the complexity of a 

phenomenon (DeHart, 2019). Thus, the narrative design was not appropriate for my study 

because I did not plan to collect my business participants’ stories. According to Thaler 

(2021), an ethnographic study is to observe, understand, or study research participants’ 

cultures, actions, or practices. My focus was not to study and understand my business 
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research participants’ practices and cultures; therefore, the ethnographic design was not 

appropriate for my study. 

Crist et al. (2018) defined that qualitative researchers stop collecting data from the 

selected interviews when reaching data saturation. Furthermore, Maung et al. (2021) 

emphasized that the sampling of new informants stops at a point confirmed data 

saturation. McGrath et al. (2019a) addressed that a researcher’s sample size depends on 

the scope of the research question. My goal was to select a sample that would yield rich 

data to understand the phenomenon of interest. Hence, I conducted three semistructured 

interviews with three selected business owners by using the same interview questions, 

maintaining an equal timeline of each interview, reviewing business plans shared by the 

business owners via Zoom, and viewing the business owners’ websites until I reached 

data saturation. I analyzed the data, grouped the data in categories, interpreted my 

findings, and shared the results with each participant by using member checking to 

confirm the accuracy of my interpretation of the results. If there were misinterpretations, 

I made the corrections and sent my interpretations back to the participants for 

confirmation accuracy. I continued this process until there was no new information 

shared reaching data saturation. 

Population and Sampling 

Mejri et al. (2018) emphasized that a qualitative researcher profiles potential 

participants subjectively before choosing their population sample. As a qualitative 

doctoral researcher, I selected three small business owners in Oregon who had 

successfully obtained funding from banks and or financial institutions to sustain their 
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businesses. Ram et al. (2020) found that researchers use purposeful sampling techniques 

to extract rich information from participants with deep insights into specific events or the 

phenomenon of interest. In the qualitative research, the quality of the sample information 

is more important than the number of participants (Maung et al., 2021). Qualitative 

researchers create a good enough sample size (e.g., a minimum of three) to unfold new 

and rich understanding of the phenomenon that will support the depth of the research 

study (Vasileiou et al., 2018). McGrath et al. (2019a) emphasized that a researcher’s 

sample size depends upon the scope of the research question.  

From the qualitative research perspective, the sampling of new informants stops at 

the point of data saturation (Maung et al., 2021). Data saturation is a signal to end data 

collection from the selected participants or interviewees (Crist et al., 2018). Hence, I 

selected my population from small business owners who had operated a business in a 

commercial zone in the State of Oregon, which is one of the 50 states of the United States 

of America. Selecting three small business owners to explore a specific phenomenon was 

accomplished through a nonrandom sampling method unknown as purposeful sampling.  

After recruiting three participants, I interviewed the participants and shared my 

interpretations of the participants’ responses with each participant to ensure accuracy. I 

continued this member checking process until no information was shared. Aldiabat and 

Le Navenec (2018) mentioned that new participants are recruited and interviewed if the 

qualitative inquiry results fail to reach a point of data saturation. I conducted the 

interviews in convenient settings where there would be no distractions. Therefore, I 

interviewed three business owners by using the exact same interview protocol (Appendix 
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A) that included the same interview questions and process within an equal timeline until I 

reached data saturation, which was the point where no new information appeared. 

Hennink et al. (2019) emphasized that data saturation is the point in data collection when 

themes are repetitive within the study and the researcher is not uncovering new 

information. To achieve data saturation, qualitative researchers select an effective sample 

size and use a standardized interview protocol (Hennink et al., 2019). I selected the 

participants who met the participant criteria and used the standard interview protocol 

(Appendix A) to achieve data saturation. 

Ethical Research 

Privacy and confidentiality are central to individuals’ decisions for participating 

in a research study (Hammack et al., 2019). To protect the participants in this study, I 

plan to electronically delete, shred, or destroy all research materials associated with the 

research study 5 years after the completion of the research study. I received the Walden 

University IRB approval as a written permission before conducting research that involved 

human subjects. Data collection took place after obtaining the Walden University IRB 

approval. 

Hammack et al. (2019) emphasized that researchers describe to research 

participants accurately any foreseeable risks and maintain their confidentiality. Before the 

research commenced, I ensured each research participant had the detailed information of 

the consent form and agreed to participate by saying “I consent” via email. Additionally, 

each participant had (a) background information of the research topic and purpose of the 

study, (b) research procedures, (c) nature of the study, (d) risks and benefits of 
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participating in the study, and (e) confidentiality and safety measures. Furthermore, the 

research participants were addressed as P1, P2, or P3, and their firm’s names were 

recorded as C1, C2, or C3. Fritz and Vandermause (2018) stated that a researcher 

improves the study’s credibility and efficiency by organizing data accordingly. The U.S. 

Department of Health and Human Services, Office of the Secretary (1979) emphasized in 

the Belmont Report that research participants are autonomous agents and must be treated 

with respect, compassion, and impartiality during the entire research process. By 

maintaining the ethnical principle and following appropriate research procedures outlined 

in the Belmont Report, I ensured that my findings once shared with each research 

participant would be protected. After completing my interpretation of the participants’ 

responses, I asked each participant to review my interpretations for accuracy. I also 

protected the research participants’ rights by respecting them during the process of 

obtaining informed consent (Ross et al., 2018). Holtz et al. (2018) stated that informed 

consent ensures the research participants’ contribution is entirely voluntary, and the 

research participants can withdraw by telephone or email from the research study at any 

time without penalty. 

Walden University (2018) requires researchers to ensure and destroy all interview 

documentation after 5 years of the research study completion. I planned to secure and 

lock all materials related to the study, including audio recordings, interview transcripts, 

and company documentation in a file cabinet which is accessible to me only. Kuang et al. 

(2019) emphasized that financial compensation is an important motivating factor for 

some participants to share experience and knowledge, but it might introduce bias into the 



49 

 

participants’ responses. To avoid biases, the research participants of this study did not 

receive financial stipends for participating in this study. 

Once I received the Walden University IRB approval, I included the approval 

number in this study prior to the interview process. The IRB approval number of this 

study is 09-11-23-1043059, and the IRB approval has been scheduled to be expired on 

September 10th, 2024. 

Data Collection Instruments 

Qualitative researchers use the semistructured interviews to seek and understand 

the lived experience of participants (Shi et al., 2019). I used the semistructured interviews 

with open ended questions to collect data from three participants who have operated a 

business in Oregon for my qualitative research. I generated reliable qualitative data when 

I conducted the semistructured interviews using the open-ended questions developed in 

advance. Axt et al. (2018) found that qualitative researchers who craft their semi-

structured questions in advance create competent and trustworthy with their research 

participants and gain reliable data. 

In my qualitative case study, I served as the primary and only data collector. I 

used other sources such as the company business plans shared via Zoom, and/or records 

from the participants’ websites. I followed the interview protocol (Appendix A) to ensure 

that I followed the same steps and asked each participant to answer the same questions. 

After completing each interview, I asked the participants if there was anything else they 

would like to share. Nee et al. (2019) suggested that participants have an opportunity to 

discuss further any potential thoughts, questions, feelings, or experiences from the 
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interview to establish the credibility of the findings. Furthermore, the purpose of 

debriefing with the participants during or after the interviews is to improve the accuracy 

of the findings and uncover traditional information (Williamson et al., 2019). 

Member checking is used to allow participants an opportunity to confirm the 

information contained in the transcript summary is the data recorded accurately during 

the interviews (Hamilton, 2020). Williamson et al. (2019) emphasized that member 

checking is a way of improving the accuracy, credibility, and validity of the interview 

findings because the member checking is a debriefing quality control technique for the 

participants to share their feedback on the information contained in the transcripts. I 

represented myself as the data collection instrument person, so I asked the research 

participants to member check my interpretations of their responses for accuracy and 

consistency. By using the member checking method, I enhanced the validity and 

reliability of my doctoral study. 

Dimla et al. (2020) emphasized that using multiple sources of data is required in a 

qualitative case study research. Cook and Weidmann (2019); Yin (2018) suggested that 

researchers always gather information from various sources such as interviews, 

observations, and company reports because these various sources help guard against 

invalid reporting and unreliable findings. I used multiple sources of data such as 

semistructured interviews, business plans that were appended to their various external 

funding applications, and website information for my doctoral study because these 

sources of data helped answer my overarching research question. 
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Data Collection Technique 

Henrique and Filho (2020) found the results of an interview indicate the launch of 

the research analysis data collection process in a qualitative study. The data collection 

process of this multiple case study commenced after receiving approval from Walden 

University’s IRB. Zhan and Tan (2020) found the data collection procedure sets 

parameters for the study by establishing a protocol for recording information. O’Boyle et 

al. (2020) described that researchers collect data related to their study for analysis and 

then interpret themes emerged from the data. Sechelski and Onwuegbuzie (2019) 

emphasized that researchers are the primary instruments for data collection in the 

qualitative study, and their choices include interviews, direct observations, document 

reviews, and physical artifacts. According to Brown and Danaher (2019), qualitative 

researchers have an option to choose among structured, unstructured, or semistructured 

interview methods. Gibson and Trnka (2020) described that semistructured interviews 

can be in person, via telephone, through electronic mail or by an interview with 

participants who complete their responses online. I interviewed my research participants 

via telephone, in person, and/or virtually, so I chose the semistructured interview 

technique for my research study. By using the semistructured interview technique, I 

obtained the participants’ detailed descriptions of the phenomenon through the interview 

questions. This was the advantage of utilizing the semistructured interview technique for 

qualitative research. Yin (2018) described how researchers have advantages of collecting 

intensive information through the mutual trust and personal interactions between them 

and the participant when using the semistructured interview technique. However, there is 
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a disadvantage of utilizing the semistructured interview technique. Aqil and Memon 

(2020) found that the disadvantage of utilizing the semistructured interview technique is 

that participants may provide answers to the interview questions based on what the 

participants think the researchers want to hear. 

I used the open-ended interview questions (Appendix B) to assist in answering my 

overarching research question. I used the interview protocol (Appendix A) as a guide to 

follow and help establish consistency in the interview process, specific data collection 

procedure, and length of time for the interview. Green et al. (2020) indicated that the 

interview protocol serves as a checklist during the interview to ensure that all relevant 

questions or issues are covered within the limited time of the participants. Each 

participant who understood the study well and decided to participate in the study was 

asked to reply in writing or by email with the agreement of “I consent” before they 

participated in the interviews and agreed to audio-record the interviews. Then, each 

participant indicated their consent by replying via email with the words “I consent”. 

Justice et al. (2020) emphasized that the methodological triangulation approach 

provides researchers more than one method for data collection. Implementing data 

triangulation helps increase the quality of the study findings and elevate credibility in the 

results of the study (Meek et al., 2021). With the data gathered from the business plans, 

websites, and the interviews, I triangulated all data from the semistructured interviews, 

business plans that were appended to various funding applications, and/or the 

participants’ business websites. 
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Segarra et al. (2020) indicated that secondary data sources support 

methodological triangulation. I obtained Walden University’s IRB approval prior to 

interviewing my research participants. After obtaining an approval from the Walden 

University’s IRB, I met and interviewed each research participant. From the interviews 

and followed-up discussions, I asked for copies of the internal documents from their 

businesses. Each participant shared their business plans via Zoom during the interviews, 

and did not email them, as they were concerned about confidentiality. The small business 

owners’ internal documents were the business plans that were appended to their various 

external funding applications.  

Weng and Gray (2020) emphasized that member checking is a method of utilizing 

the participants to confirm or correct the interview transcription. Sant (2019) indicated 

that member checking method allows researchers to validate the researchers’ 

interpretations on the participants’ answers to the interview questions. I also used 

feedback verifications by returning my interpretations of the participants’ answers back 

to the participants by emailing or in person meetings and asking them to verify the 

accuracy of my interpretations of their answers. By using member checking method and 

feedback verifications, I establish consistency and credibility of the data. Lundgren et al. 

(2019) stated that qualitative researchers may use the feedback verifications and member 

checking process to establish consistency and credibility of the data.  

Data Organization Technique 

Haynes et al. (2019) emphasized that data organization is significant when 

conducting a research study. Yin (2018) stated that a researcher is responsible for 
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organizing the chain of evidence to help increase the reliability of the study. Researchers 

have a variety of sources available for organizing and managing data (Casprini et al., 

2019). Johnson et al. (2019) mentioned that researchers can track and organize data 

sources for each retrieval eventually. For this study, I used a Microsoft Word software 

program as my data organization technique tool to transcript verbally expressed 

responses collected from the semistructured interview questions. I transcribed the 

recorded interviews by entering the data into NVivo software as a data storage portal to 

code and organize the data by themes, patterns, and/or frequencies. Loeb et al. (2018) 

emphasized that a qualitative researcher uses the NVivo software as a tool to collect, 

organize, and classify the content of the interview dialogues. I used a research log to 

track all research activities of this study. I used alphanumeric codes to maintain 

confidentiality and privacy for each interview participant (e.g., P1, P2, and P3) and for 

each of the businesses (e.g., C1, C2, and C3). I stored data, interview notes, journals, and 

or information collected from the participants for five years in a locked cabinet accessible 

by me only. I stored the collected data on my personal laptop through a USB storage and 

labeled the research data in a unique file. This USB device was in a locked file cabinet 

accessible by me only. After the end of the fifth year of this doctoral research published, I 

would shred all documents. Shredding data is one of the methods to maintain 

confidentiality in the research process (Macdonald et al., 2019). 

Data Analysis 

Han and Ellis (2019) emphasized that analyzing data within a research study is a 

strategic process of separating components, filtering, and transforming raw data into 
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useful information. E. M. Chang et al. (2019) recommended that qualitative researchers 

can use the qualitative digital software application to manage and streamline the research 

process and outcomes. Granger et al. (2019) found out that qualitative researchers use 

NVivo software to transform complex text data to synthesize themes into rich findings.  

For this study, I used NVivo, which is a qualitative digital software application, to 

manage and transform raw data into useful information. I imported the data into the 

NVivo software analysis program using the important functionality. Using the NVivo 

software, a researcher can analyze open ended responses to interview questions (Feng & 

Behar-Horenstein, 2019). By using the NVivo software application, I analyzed complex 

data, interpreted codes, recognized patterns, and synthesized themes into rich findings. 

Using the NVivo software, I imported and exported information through spreadsheets, 

graphic charts, tables, audio, video formatting, coding on queries to be transformed into 

logical text. 

Reliability and Validity 

Riegger et al. (2021) found that the concepts of reliability and validity are 

established when qualitative researchers use the member checking technique, data 

triangulation, and data saturation methods. Moon (2019) emphasized that triangulation is 

one method that helps increase reliability, which encompasses the dependability of 

research findings. Data saturation is another method of increasing reliability and validity 

because it helps researchers to complete analysis and sampling until no new data, no 

patterns, and no new themes appear (Saunders et al., 2018). Brear (2019) stated that 

qualitative researchers who practice member checking technique submitted their 
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interview summaries to their research participants to confirm that the researchers 

interpreted the information correctly. 

Reliability 

In qualitative research, reliability is needed because it helps to establish 

trustworthiness and dependability (Djafarova & Trofimenko, 2019). One of the 

techniques of increasing reliability is to use various data sources to gather truth in the 

study. For my qualitative research study, I used an audio recorder, a cellular, and/or a 

laptop’s audio recorder during the interviews of my research participants and maintained 

a log as a tracking system because this tracking log is a methodical documentation system 

(Rooshenas et al., 2019). I used semistructured interviews as instruments to increase 

consistency, reliability, and validity. I used the interview protocol (Appendix A) to obtain 

in-depth information on the phenomenon from the participants to improve the reliability 

of the study. Coulter et al. (2018) emphasized that qualitative researchers address the 

dependability of the study by using member checking, an interview protocol, participant 

observations, or transcript reviews. For my study, I achieved the dependability of my 

qualitative research by using an appropriate interview protocol, participant observations, 

and member checking.  

Validity 

Nuijten (2019) described validity as a tool that researchers use to establish truth in 

the study. I used triangulation and member checking methods to ensure the validity of the 

data. By implementing the triangulation strategy, qualitative researchers have a goal of 

collecting data from multiple sources (Von Borries, 2019). Kelle et al. (2019) emphasized 
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that multiple sources of data can be triangulated into credible sources of findings. 

Implementing a triangulate strategy allows truths in the data to emerge that may benefit 

the research study. Member checking is incorporated in the validation process when 

researchers send an interview summary back to the participants for their responses 

(McGrath et al., 2019b). For accuracy of my study, I used this member checking process 

by returning the participants’ summarized interview results for their responses to my 

interpretations. 

In addition, a member checking technique provides a qualitative researcher an 

opportunity to achieve data saturation and solidify accuracy of a qualitative research 

(DeCino & Waalkes, 2019). To reach data saturation, I selected qualified participants and 

used an appropriate interview protocol to achieve my research validation. Hennink et al. 

(2019) addressed that qualitative researchers are successful to achieve data saturation by 

selecting an effective sample size and an optimal interview protocol. I achieved data 

saturation when I found out that my research themes became repetitive with my research 

study. Hennink et al. (2019) stated that data saturation is reached when themes are 

repetitive and there is no information appeared. 

Confirmability and Transferability  

Confirmability 

In the qualitative research, Arroyo and Landa (2019) emphasized that 

confirmability is a trustworthy source conducted by the researchers and credited to the 

participants participating in the research study. The confirmability is reached when the 

following researchers validate the research results from former researchers (Lin et al., 
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2019). Furthermore, Eaton et al. (2019) found that qualitative researchers apply 

reflexivity techniques to capture notes, participant observations, and documents to 

improve confirmability. Reflexivity involves the usage of multiple data sources for cross-

checked and consistency (Pryce et al., 2018). Researchers who detail the process of data 

collection, analysis, and interpretations of the data implement and keep the research 

activity log (O’Kane et al., 2021). By incorporating the research activity log and 

reflexivity techniques, researchers confirmed transparency and trust-worthy of the 

research findings (O’Kane et al., 2021). I used reflexivity techniques to capture research 

notes, participant observations, and research protocols to address the confirmability. I 

also used the tracking log system by detailing the process of the data collections, analysis, 

and interpretation of the data to address and confirm the confirmability.            

Transferability 

To achieve the transferability of the research study, a small sample size is 

required depending on the goals of the researchers (Guetterman et al., 2019). I selected 

three participants to participate in my study because I wanted to explore strategies some 

small business owners used to obtain funding with banks or financial institutions to 

sustain their businesses. To achieve the transferability aspects of my qualitative research, 

I selected three participants for my research because these participants were my small 

sample size for my study. 

Edmondson et al. (2019) emphasized that qualitative researchers will enhance 

transferability and credibility of the qualitative research when they achieve the data 

saturation as conducting rich semistructured interviews, establishing codes and group 
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themes, and analyzing the gathered documentation. My goal was to achieve data 

saturation through the data collection process that I detailed the descriptions of the data 

collection tools, methods, and participation requirements. In a qualitative analysis, it is 

helpful that the data collection is continued until data saturation is achieved with no new 

information generated (Ang et al., 2019). When achieving data saturation, I enhanced the 

transferability aspects of this study by finding out the strategies some small business 

owners used to obtain funding at banks or financial institutions to sustain their 

businesses. Fetters and Molina-Azorin (2019) emphasized that reliable research findings 

are built on the foundation of consistency, verifiable, and optimal results. During the data 

collection period, I continued to interview three small business owners in the Portland 

Metro Areas of Oregon until I did not find new additional information. 

Transition and Summary 

In the Section 2, I provided explanations for selecting a multiple case study design 

for my doctoral research to explore strategies that some small business owners used to 

obtain funding from banks or financial institutions to sustain their businesses in the 

Portland Metro Areas of Oregon. The topic of discussions of Section 2 included (a) role 

of the researcher, (b) participants, (c) research method and design, (d) population and 

sampling, (e) ethical research, (f) data collection instruments, (g) data collection 

technique, (h) data organization technique, (i) data analysis, (j) reliability and validity, 

and (k) confirmability and transferability. I concluded Section 2 by discussing the 

measures throughout the research paper to ensure that my study is reliable and valid. The 

last part of my doctoral research is Section 3, which consists of four themes and findings, 
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applications of the findings to professional practice, implications of the study for social 

change, and recommendations for action. To conclude Section 3, I discuss my reflections 

of the study and provided recommendations for future research. 
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Section 3: Application to Professional Practice and Implications for Social Change 

Introduction 

The purpose of this qualitative multiple case study was to explore strategies some 

small business owners used to obtain funding from banks or financial institutions to 

sustain their businesses. I explored ways small business owners access financing in a 

real-world setting. I collected data from three small business owners in the Portland 

Metro Areas of Oregon using the audio-recorded semistructured interviews to gain a 

deeper understanding of the phenomenon. All business participants articulated their 

answers to seven open-ended questions relevant to strategies to gain access to capital to 

sustain a business. I used NVivo software to conduct a thematic analysis by analyzing 

qualitative data collected from these three small business owners. I also conducted 

member checking to ensure that I captured the business participants’ responses 

accurately. The themes emerged from data analysis were similar to categories in the POT, 

which helped me answer the overarching research question. The themes were as follows: 

(a) sources of small business financing, (b) strategic planning for business sustainability, 

(c) experience and education, and (d) networking. In addition, I provided (a) presentation 

of my study findings, (b) an application of the findings to professional practice, (c) 

implications of the study for social change, (d) recommendations for further research, and 

(e) conclusion. 

Presentation of the Findings 

In this qualitative multiple case study, I aimed to answer the overarching research 

question for this study: What strategies do some small business owners in Oregon use to 
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obtain funding from banks or financial institutions to sustain their business? To ensure 

confidentiality, I assigned the pseudonyms P1, P2, and P3, where P indicates a 

participant, and the assigned numeric value indicates the order of the participant 

interviews. In addition to answering the interview questions in full, the participants were 

open and responsive to clarifying all follow-up questions. All participants articulated 

their answers relative to strategies used to have a successful and sustainable small 

business. The four primary themes that emerged from an analysis of the interview data 

and all follow-up questions clarified included (a) sources of small business financing, (b) 

strategic planning for business sustainability, (c) experience and education, and (d) 

networking.  

Emergent Theme 1: Sources of Small Business Financing 

There were four sources of finance that emerged from the results of the 

interviews. The sources the research participants used included self-financing (including 

funds from personal savings, families, and or friends), internal cash flow, bank financing, 

and grants from the local Small Business Administration and not-for-profit agencies. 

Table 1 shows the source of finances from the research participants.   
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Table 1 

Source of Finances from the Research Participants 

Source of finances Participant 1 

(P1) 

Participant 2 

(P2) 

Participant 3 

(P3) 

 

Personal savings  

    

   X 

    

   X 

    

 X 

 

Families    X    X  X 

 

Friends           

 

Internal cash flow    

 

Bank financing 

 

Grants (e.g., small 

business 

administration 

grants/loans)                                      

   X 

    

   X 

    

   X 

 

   X 

 

    

 

   X 

    

   X 

    

   X 

 

   X  

 

    

    

    

 X 

 

 X 

 

   

 

    

    

 

Self-Financing 

The three small business owners who participated in my research interviews all 

demonstrated that they used their own funds to start their businesses. This aligned with 

the findings of Song et al. (2018), who found that small business owners with limited 

operating and financing history for their businesses lack the ability to obtain bank 

financing and then continued to use their own funds to operate their businesses. 

Moreover, Ye and Kulathunga (2019) emphasized that most small business owners 

started their businesses with personal financial resources including funds from self-

financing, family members, and/or friends as capital for a business. P1 used personal 

savings by working a few part-time jobs prior to starting a small business. Furthermore, 
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P1 used loans from the credit cards because the funds were available and easy to access at 

any time. P2 obtained funds with no interest costs and no timeline of the payback from 

close family members. P2 also sought business loans from banks less than 1 year after 

operating the business, and P2 was told that they were not eligible for the loans because 

of being a novice in a business and having no business plans. The use of funds from 

friends and families aligned with the findings reported by Boateng et al. (2019). Boateng 

et al. found that small business owners typically obtain funding from family and friends. 

Participants also shared their experiences with internal cash flow. Some of the 

participants used internal cash flow to sustain their businesses. The findings from this 

qualitative research study align with the findings of Faque (2020). 

Internal Cash Flow 

Baker et al. (2018) emphasized that internal cash flow refers to internally 

generated funds. The funds are generated from direct payments from clients. P1, P2, and 

P3 used internal cash flow. P3, who had not used bank loans from the beginning of the 

business operations, depended largely on internal cash flow to pay salaries and sustain 

their businesses. The research findings from this study correlated with those of Faque 

(2020), who recognized internal cash flow to be an important source of finance for small 

businesses. The participants of this research study also shared their strategies for 

financing their businesses with banks and/or with financial institutions. 

Bank Financing 

Banks are one of the main financing sources for small business growth and 

sustainability. The bank source includes loans, short-term credits, line of credits, and 
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business card cards. P2 used lines of the credit as well as bank loans to continue the 

business operations and for business expansions. P3 used funds the credit cards to start a 

business and to continue the business operations before obtaining business loans from 

banks and financial institutions. The findings correlated with those of Miglo (2022), who 

posited that the bank credits may involve short-term credits, coverage for bank 

overdrafts, and credit lines. 

Although the participants used self-financing and internal cash flow sources, one 

participant also used a local nonprofit organization to assist with preparation for funding. 

Later, the participant applied for a business grant. The small business administration is an 

organization that may help small businesses to obtain funding assistance. The findings of 

the participants’ strategies aligned with the recommendations of the National Women’s 

Business Council (2018).  

Small Business Grants / Loans 

Small business grants from the Small Business Administration agency and local 

nonprofit organizations are external financial and technical assistance provided to small 

businesses. P2 received free-of-charge technical assistance from business specialists of a 

nonprofit organization for the development of a business plan. Furthermore, with these 

business specialists’ support, P2 completed and submitted the online small business relief 

grant applications to a local governmental agency and received a grant. The current 

findings align with the recommendations of the National Women’s Business Council 

(National Women’s Business Council, 2018), who recognized government-related 

sources as an external source of finance for small businesses.  
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Strategic planning was an additional source of each participant’s small business 

sustainability success. The participants shared the details of their business plan 

importance. The findings of this study certainly aligned with those of Abou-Moghli 

(2018). 

Emergent Theme 2: Strategic Planning for Business Sustainability 

The second theme identified was strategic planning for starting and sustaining a 

business. All three business participants emphasized that it is very important to have 

strategies for the start-up phase and for the long-term period when owning a small 

business because the strategies help increase chances of success. Abou-Moghli (2018) 

found developing strategies that guide business owners through the start-up phase is as 

critical as formulating strategies for the long term to increase business sustainability. 

Strategic planning commences upon the anticipated start-up and continues throughout the 

life of the business. Abou-Moghli (2018) also found several factors required 

consideration when starting and keeping a sustainable business, and these factors 

included but were not limited to business owners’ experience and education, financial 

resources, growth opportunities, competitiveness, and risks of starting or maintaining a 

business. 

P2 asserted that one of the factors that causes business owners to fail in securing 

business loans from banks as quickly as the business owners can is not having a business 

plan. P2 continued that a business plan is very important when talking to the banks or 

financial institutions staff. Business plan development takes into consideration the 

internal and external factors small business owners use to resolve or mitigate potential 
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risks (Abou-Moghli, 2018). P1 also emphasized the importance of having a business plan 

to secure business loans. P1 and P3 accentuated that there is the need of having a long-

range plan to secure funding for business sustainability. P2 emphasized that it is critical 

to have someone’s assistance to develop and complete a business plan prior to applying 

for loans. 

P2 stated,  

Whether from banks or financial institutions, going to someone to talk about loans  

and having business plan availability, they know that there are efforts put into a  

business for growth. Having a business plan is necessary for business loan  

approvals. 

In summary, the three participants stated in different ways about the importance of 

having a strategic plan prior to starting a business and continuing strategic planning to 

increase business sustainability. A strategic plan is essential to business sustainability. 

George et al. (2019) found that through the analysis of internal and external 

environments is a requirement of a good strategic plan, and different situations are 

assessed to minimize failure. Theme 2, strategic planning for business sustainability, 

aligned with the findings of George et al. (2019), who showed that the internal and 

external environments of the strategic plan are analyzed, and the strategies and goals of 

the plan are clearly articulated. Park and Kahn (2019) suggested that a firm’s business 

strategy is considered a decision-making tool that provides management the ability to 

assess the internal and external business environments (e.g., finances, recruitments, and 
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human resources) and other investment activities could impact the firm’s overall 

sustainability, making it essential for firms to choose the appropriate business strategies.      

The findings of this qualitative multiple case study findings and their correlation 

to the literature emphasize the need to develop a business strategy with considerations for 

both the internal and external environments. One of the business strategies with 

considerations for both the internal and external environments is to be different than 

others to maintain competitiveness. Koprivnjak and Oberman Peterka (2020) found in 

their research while exploring the role of a business model to sustainable competition that 

a firm’s business strategy to achieve a competitive advantage should address the 

differences in the products or services that are superior to their competition. 

Small business owners could increase any chances of success if they have re-

requisite business experience and education. The participants shared that they had 

experience (including experience in accessing bank loans or loans from other financial 

institutions) before they started their own businesses. Furthermore, the participants 

emphasized that they have overcome many difficulties throughout many years of 

operating their business because they learned and received assistance from other business 

owners, mentors, and community incubators. The findings of this qualitative multiple 

case study align with several scholars who addressed that business owners with 

experience and education are more likely successful in sustaining a business (Erdogan, 

2019; Gomoi, 2020; Ploum et al., 2018). 
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Emergent Theme 3: Experience and Education 

Theme 3, experience and education, includes vital components that small business 

owners consider when developing strategies for starting and sustaining a business. Some 

small business owners may not emphasize these critical considerations, which, if not 

addressed, could impede the goals of achieving a business success. The findings that 

emerged from the participants’ responses align with some scholars who addressed the 

importance of small business experience and education and how these factors could 

impact the success or failure of small business owners (Erdogan, 2019; Gomoi, 2020; 

Ploum et al., 2018). 

P1, P2, and P3 emphasized in their unique ways how experience and education 

were essential to their businesses’ success and to secure business loans. P1 shared that 

they spent 6 years working in the business field with friends and exploring bank loans 

before starting a business and eventually obtaining business loans for business expansion. 

P1 also highlighted how important it is to be familiar with the business undertaking and 

bank loans access. P2 stated that a strategy can be a basis such as building trust with 

customers and then receiving referrals from these customers and their friends. P2 also 

emphasized that it is necessary to create and maintain relationships with bankers so that 

bankers know what the business is and how the business performance is. P3 emphasized 

strongly that industry and industry knowledge were very important and were top of the 

list of requirements and committing time and energy when wanting to become a business 

owner. P3 stated, “Do not go short cut. It takes time.”   
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Perceptions of accessing bank loans are fundamental factors influencing credit 

access of the firms. Erdogan (2019) supported that negative perceptions or less 

preference of accessing loans from banks or financial institutions can cause the lack of 

access to funding. Ploum et al. (2018) found that prior business experience could possibly 

increase business owners’ competencies positively. Furthermore, Gomoi (2020) 

addressed that the management of cash flow requires financial forecasting or financial 

education. Small businesses that do not use bank loans or have not accessed loans from 

banks or financial institutions yet depend largely on internal cash flow to pay salaries and 

to develop and sustain their businesses. It is obvious that years of experience and/or high 

levels of education in operating a business can help small business owners to overcome 

many difficulties and to sustain their businesses. In summary, the findings that emerged 

from the participants’ responses align with some scholars who mentioned that small 

business owners with experience and education will likely be successful (Erdogan, 2019; 

Gomoi, 2020; Ploum et al., 2018). 

Learning and hearing from other business owners, mentors, and business 

incubators in either group or individual settings are a significant source for new business 

owners’ success and survival. Business owners can receive advice from successful 

business owners and professionals who have more experience. Additionally, it is likely 

that if new business owners engage in networking and maintain their relationships, they 

often lead to business growth and sustainability.  
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Emergent Theme 4: Networking 

The fourth theme identified from the interviews related to the importance of 

networking to participants’ business success and longevity. P2 and P3 both discussed the 

importance of having networking relationships because their networking individuals had 

more ideas for operating and sustaining a business. Both of these participants shared that 

they gained knowledge by attending networking events and hearing from others who had 

attended networking events. P3 also emphasized that small business owners within their 

network appeared to be ambitious and were striving for success: “It was great to learn 

from them.” P2 and P3 found the opportunities for their businesses by developing and 

maintaining the networking ties, where fits to the participants’ entrepreneurship needs. 

Rasca and Deaconu (2018) found that it requires small business owners’ ability to 

identify opportunities that fit entrepreneurship and environment, act on them, and 

convince bankers or investors to put money in small business owners’ business projects. 

From these networking ties, P1 and P3 shared that they learned from other 

business owners’ best practices that they have always had the mindset of having a 

business and reducing overhead costs such as personnel and personnel expenses and on-

going expenses such as utilities and large space for successes. P1, P2, and P3 shared that 

they have business hours on the days and time which they can make the most sales. 

Furthermore, P3 spent most of the time at the business for the first few years of the 

business operations because it helped lower the business’s overhead costs. This is the one 

strategy that P3 has implemented for a long time. P1 and P3 further stated in varying 

ways that the second strategy they implemented to mitigate their marketing expenses was 
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joining business groups to gain more experience and to enhance networking relationships. 

Implementing these two strategies enabled the P1, P2, and P3 to reduce their business 

operation expenses. Finally, P2 met and worked with one business incubator who helped 

apply for and submit small business grants online via the local small business 

administration agency’s online portal.  

To sustain a business, small business owners have an ability to adequately oversee 

financial resources and have knowledge to understand relationships and connectivity to 

financial products or services. In some situations, it is necessary to seek external 

expertise if small business owners lack financial knowledge and skills or because of 

scarcity of resources. Governmental entities have incubators to assist small business 

owners in some localities which share knowledge for free or at a reasonable cost. Khan et 

al. (2019) suggested that business operations that include business strategies, network 

ties, human capital, and finance play a significant role in business success. Block et al. 

(2018) suggested that venture capital and business angel financing are essential sources 

of securing funding for start-up business owners who experience difficulties obtaining 

business loans. 

Small business owners use social media sites such as Facebook to network with 

other business owners. Using social media as a forum to network correlates to one of the 

strategies identified in P2’s and P3’s responses. Networking can be the key to small 

business growth and success especially if the business owner can receive advice from 

other small business owners who may have more experience. R. Khan et al. (2021) 

argued that it is essential for business owners or management staff to pay attention to 
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their network ties because networking is a significant source for new ventures’ success 

and survival. Anwar and Ali Shah (2020) claimed that networking is a significant source 

for new ventures’ success and survival because it supports access to additional resources 

needed for development and growth. One of the strategies identified in P1’s and P2’s 

responses was to join business networks to survive in a highly competitive business 

environment. Business owners who are novices in businesses learned valuable lessons 

from experienced business owners about what strategies work or do not work when 

joining networking groups. Individuals who contemplate prior to becoming small 

business owners. P1 and P2 commented on the significance of networking as a pre-

planning strategy before investing their time and resources in starting a business and as a 

strategy for business sustainability. P1 suggested, “You can start networking and making 

contacts even before your business is open.” P1 shared that P1 received positive feedback 

by letting potential customers know about the business and what types of services P1 

offered. 

P2 stated, 

The more supports you have when starting your business, the better you are in the 

long run. Whether these supports are from family members and friends who can 

brainstorm ways to help take away the pressures and stresses of everyday 

decisions of starting and operating a business.  

Furthermore, P2 thought that networking is very important because P2 built a brand 

through these network ties. Ribeiro-Soriano et al. (2020) claimed that small business 

owners who looked for assistance from local and regional incubators could reach 
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valuable growth and become competitive business owners. Small business owners have 

possibilities to manage competition and achieve an advantage if they network with their 

suppliers, buyers, and/or competitors. Furthermore, through networks and relationships, 

small business owners can identify their opportunities and try to avoid competition 

amongst them. In summary, Theme 4 aligns with the literature by establishing 

communication and relationships and joining experience and knowledgeable entrepreneur 

networking groups who could help mitigate scarce resources’ expenditures. According to 

Mlotshwa and Msimango-Galawe (2020), due to their resources, many people seek 

external supports and resources to succeed in the highly competitive business markets, 

including external organizations, financial institutions, governmental entities, suppliers, 

and many more.   

Application to Professional Practice 

The purpose of the qualitative multiple case study was to explore the strategies 

some small business owners used to obtain funding to sustain. The results of this study 

are application to business practice as a source of financing information regarding the 

effective strategies to improve small business owners’ ability to obtain funding from 

banks or financial institutions to sustain a business. The data emerged from the three 

research participants interviewed via telephone conferences and via zoom in Portland, 

Oregon. The findings of this study, in combination of the conceptual framework and the 

review of the literature, helped me answer the overarching research question: What 

strategies do some small business owners in Oregon use to obtain funding from banks or 

financial institutions to sustain their business? These findings revealed practice, real-
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world funding applications for small business owners wanting to access capital to sustain 

their businesses.  

Some of the challenges were (a) not having valuable items as collateral for bank 

loans, (b) being a novice in business, (c) not having a business plan when applying for 

business loans, (d) lacking business education to meet lending requirements from banks, 

and (e) having limited network ties. To manage these challenges, the participants tried to 

improve their opportunities for bank or credit union approvals by capitalizing their profits 

and establishing long-term relationships with banks or credit unions. In addition, the 

participants learned and improved their business practice by acquiring and building 

networks of trustworthy financial advisors, business experts, and mentors who could help 

them navigate complex decisions to elevate their businesses. MacLeod et al. (2020) found 

that some small business owners grow their networks when they form collaborative 

relationships with their business partners. According to the participants’ feedback, there 

were (a) traditional banks and small business administration loans, (b) personal savings, 

(c) external financing, (d) financial and mentor supports from friends and/or families, (e) 

community incubators from local and federal programs, (f) business plan, and (g) 

network ties with a range of professional advisors and mentors, and these plans were 

among the significant factors contributing to gain business funding from banks or 

financial institutions for business sustainability.  

Implications for Social Change 

Small business owners are an important part of the national and state economies 

because they are the drivers of economic sustainability (U. S. Small Business 
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Administration, Office of Advocacy, 2019b). However, Nizaeva and Coskun (2019) 

found out that access to financing is one of the biggest constraints for the growth and 

competitiveness of small businesses. It is obvious that the availability of funding from 

traditional or non-traditional sources could allow small business owners to meet their 

financial obligations and could allow for the growth of services. The study’s findings can 

bring social change by providing business owners with effective strategies to access 

funding to sustain their businesses. The additions of jobs at the local levels indicate 

financial and economic stability of small businesses in the communities. Social change is 

in effect when employment opportunities are expanded as a result of the healthy 

financials of small business owners. Oluwatobi et al. (2020) emphasized that social 

change occurs from entrepreneurship, small business productivity, and job creations. 

Recommendations for Action 

Duchek (2020) found that the sustainability of a business derives from its 

continuous resilience which is challenged with reducing negative impacts and adjusting 

and recovering from a shifting environment. Small business owners can use the structure 

of the POT as a guide to achieve economic growth through sustainability and financial 

strategies (Sabahi & Parast, 2020). Business owners use the structure of POT, such as 

first preferring internal funding, debt, and lastly equity raises, to sustain their businesses. 

Furthermore, the POT starts with asymmetric information as business owners know more 

about their businesses’ values and risks than lenders or investors. The findings of this 

study are consistent with the POT strategies. Based on the results of the study, small 

business owners can sustain their businesses if they prepare themselves with strategies for 
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(a) sources of small businesses financing, (b) strategic planning for business 

sustainability, (c) experience and education, and (d) networking. The participants in this 

study are small business owners who accessed internal and external financing to sustain 

their businesses. Small business owners who lack some qualifications are recommended 

to acquire education, training, or business workshops that are related to their industry. 

Next, they may seek assistance from financial advisors, consultants, or certified public 

accountants. Finally, they may find that this study’s findings are useful for them to 

develop various strategies to access capital effectively to sustain their businesses. 

Business owners with successes ensure that they have access to adequate funds to 

sustain their business operations (R. Khan et al., 2021). My recommendation to small 

business owners is to create a list of financing sources and view those sources as a 

protective measure against economic crisis. Furthermore, a strategic plan is an important 

element of a small business owner’s ability to maintain financial and business agilities 

(Liang et al., 2020). Business owners who lack business agility may omit opportunities 

when facing unpredictable environments. I recommend that small business owners create 

a plan for accessing capital because this plan helps business owners understand their 

businesses’ monetary needs and manage those needs by having a list of financing sources 

to access. 

Recommendations for Further Research 

The sample size of my qualitative multiple case study was three small business 

owners in Oregon. The limitation of the sample size provides the basis of 

recommendations to expand the study to other small business owners in Oregon and to 
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other States within the United States. In an effort to broaden the scope of future studies, I 

recommend covering a broader geographical region such as Midwest of the United States 

and extending the study from small businesses to larger businesses. The findings from 

further research may enable small business owners to develop the best financing 

strategies to ensure growth and sustainability of their businesses.   

Reflections 

The doctoral journey was lengthy and challenging, and it required me with a big 

commitment and a great deal of discipline. Prior to attending the doctoral program, I was 

aware that the doctoral journey would be complex, and I was ready for it. Walden 

University’s distance learning program offered me a unique opportunity to complete the 

program and earn a doctoral degree online. The school’s online programs accommodated 

my professional and personal life perfectly. Throughout the Doctor of Business 

Administration (DBA) program, I strengthened my critical thinking and writing skills. I 

also developed my research skills, which I have not ever had those skills before. I am 

confident to share that I achieved these research skills successfully. I benefited from my 

fellow scholars during class discussions. The instructors, committee members, academic 

advisors, and writing center staff assisted me and ensured that I completed my doctoral 

program successfully. 

I have led a team of entrepreneurship staff for more than twelve years for my 

company. I am passionate to discover successful or effective strategies to access 

financing from banks or financial institutions to assist my small business owner 

participants to access financing to sustain their businesses. This study allowed me to 
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explore various strategies the participants used to obtain funding from banks or financial 

institutions successfully to sustain their businesses.  

Conclusion 

The purpose of this multiple qualitative case study was to explore some strategies 

small business owners in Oregon used to obtain funding from banks or financial 

institutions to sustain their businesses. The POT was the conceptual framework for this 

study. Three volunteer participants who met the established participant criteria were 

selected to articulate their strategies to access funding to sustain their businesses.  

The four themes that emerged from this study included (a) sources of small 

business financing, (b) strategic planning for business sustainability, (c) experience and 

education, and (d) networking. Each emergent theme was supported by the literature 

review and the conceptual framework. Prior to this study, I had no knowledge about the 

strategies the three research participants used to access capital from banks or financial 

institutions to sustain their businesses. For business sustainability, I encourage small 

business owners to utilize the deliberated strategies from the research participants for 

securing financing to increase business profits which may eventually lead to business 

sustainability. Furthermore, I recommend that small business owners review, analyze, 

and implement the strategies gathered from the successful research participants, the 

research findings, the recommendations developed from this study, and the dedication for 

business sustainability.     
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Appendix A: Interview Protocol 

 The interview protocol objective was to explore strategies some small business 

owners used to obtain funding from banks or financial institutions to sustain their 

businesses. I used the following interview protocol:  

1. I provided a list of the interview questions before the interview was conducted. 

2. I provided a short paragraph of the overview of the study. 

3. I thanked the participants participating in the study. Next, I introduced myself as “I am 

a doctoral student at Walden University. I have been attending a Doctor of Business 

Administration (DBA) Degree Program with Walden University since May 2020.” 

Finally, I informed each participant about the date, time, location, and purpose of the 

interview. 

4. I prepared and emailed a copy of the consent form to each of the participants after I 

received the participant’s email with an agreement “I consent”. 

5. Prior to conducting an interview, I emphasized to each participant that it would be a 

20-minute audio-recorded interview for each interview. 

 6. I concluded the interviews by expressing my thankfulness and appreciation to each 

participant for participating in the study. 

7. I contacted and asked each participant to review my interpretation of the data recorded 

and gathered from each interview. 

The list of the interview questions was: 

1. What strategies do you use to obtain funding from banks or financial institutions? 
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2. How do you determine that your strategies are successful for increasing your access to 

business loans? 

3. What challenges did you encounter to secure business loans? 

4. How did you overcome the challenges you encountered? 

5. What types of working capital strategies are most effective for you to sustain your 

business during the first five years? 

6. How do you overcome regulatory challenges from banks or financial institutions for 

obtaining business loans? 

7. What else do you want to share concerning strategies that you use in accessing 

business loans? 
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Appendix B: Interview Questions 

Interview Participant Code (e.g., P1, P2, and P3): ……………………………………. 

Organization Code (e.g., C1, C2, and C3): …………………………………………… 

Topic: Strategies for Financing Small Businesses 

1. What strategies do you use to obtain funding from banks or financial institutions? 

2. How do you determine that your strategies are successful for increasing your access to 

business loans? 

3. What challenges did you encounter to secure business loans? 

4. How did you overcome the challenges you encountered? 

5. What types of working capital strategies are most effective for you to sustain your 

business during the first five years? 

6. How do you overcome regulatory challenges from banks or financial institutions for 

obtaining business loans? 

7. What else do you want to share concerning strategies that you use in accessing 

business loans? 
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