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Abstract

Due to the importance of financing the issue of technological and innovative activities in moving
towards a technology-based economy, different countries have used different institutional
arrangements to solve the issue of financing technology-based firms. The limited efficiency of
conventional methods such as government direct financing and venture capital has led to the
increased attention of policy-makers to credit guarantee schemes in recent decades. Accordingly,
in Iran, despite the prevalence of the use of credit guarantees, the full capacity of this tool is
still not used. Therefore, in the present study, first, the macro patterns of the credit guarantee
system based on the study of documents and structured interviews with the representatives of the
funds have been identified. Then, the root causes of the identified patterns are extracted based on
open interviews with experts. Based on the findings, the most important macro models of credit
guarantee system of technology-based firms were identified as follows: 1) non-use of various
capacities of the executive framework in the credit guarantee system, 2) non-use of various models
of the ownership structure of credit guarantee service providers, 3) focus of existing institutions
on contract guarantee, 4) Lack of specialized financial institution providing guarantee service in
the private sector, 5) Limited selection of technology-based firms to receive guarantee service,
6) Simultaneous use of two facilities to facilitate initial capital financing and risk coverage for
most government funds, 7) non-use of risk-sharing instruments for private funds, 8) non-use of
other facilitators by the government, 9) lack of macro-law for financial oversight of the activities
of credit guarantee institutions, and 10) existence of several responsible institutions in credit
guarantee system.
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