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The work presented is original and relevant for academia and professionals. It is complete and well organized, written
clearly, both in the text and in the tables.

We have not verified the equations, so we cannot comment on their accuracy.

The article addresses relevant and useful questions to better understand how small businesses finance themselves,
although, as the author highlighted, the results are very restricted to the country where the data was collected. Although
the research was well conducted, the conclusions fell short of expectations. The author should explore his findings a little
more, including highlighting the results in practical contributions with greater emphasis.

We also noticed a series of data about the economic panorama in which companies operate, unaccompanied by the
sources that published this information.

We conclude by recommending the publication of the work as long as the author can expand his conclusions and refer to

the sources of some data presented in the introduction.
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