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o c
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JfFF HAT FIE BFT G | AEAGE SMEs Ue=TT T HiST WEH T T A
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fepraE®edl SMEs T¥I=dl HIfd qaT FEHTHT THEAdT T4 =g | SMEs

Xi



q9.

e gAE g MREd TEHEER (AT SIHAT AT Hol AT AREd) qo
THFREH FoAAls SME FS(Hl FOHAT IRATNT T SME  Hoilehl  TIATITHT
THEIdT ATITIA 3 |

TEFTT GFAT qroraeelis Ffad ¢ AT FAGTE G FoA JAEAE GT
IR FAGT FaEm {97 G | HeA}  FET/qEHe FleEdt
FEAEEATHT THT SMEs financing J9g7 TH97 2G|

Xii



Tfv=ag 9
=T

I

1.9

1.%

1.3

9.%

1.4

1.%

q.©

HAFHT USRI [T T T AUTS G (ASHATHR T FHTE, S0 ¥
FfRAl WMIF Figay eMfad 9 AT q9T AKIAT SUHESd Y@ SfHeE
frate T TEBA | IETHA AAFEEHT AI=F SMEs o Fel ASTIRAT {0
JiAeTd T FHA Meed IJARTHT ¥O JIAaard ANEH Tl dg+s (World
Bank, 2019) | AIT=YF FTHT ool HUHT SMEs FHd THTELT Tal SMEs
1 AT W e 3w |

TTEAT YOl ST kA ARl % Iaed SMEs Rl ¥ FAEed &
SAefeReT &R gfaerders AT fquer 9rEgual | I SMEs o
ARIMET SATIRAT 9 I Il TS § | ADB & AR AR
=& SMEs o & [MIATTHT ¥0 Jiqerd ANTE Ul S | J9are SMEs o

AR (9T, & Meed IAEA T (Mald Jagaq Iooied ARTA (ST
<@ (ADB, 2015) |

BT HOTAHT R 333U TAANIE Thls ToATATHT Tl S T 3,35, ¥4
ih T W B (i qATs [a9RT, R09%) | AifdE ad R09¥ /9y
THHET Fifdes o 90 FTT AR [G9RT T 8] q91 I AN faeerd
AAITHET R %5, R3¥ AT AN (AN Hgl T aehl) AT AUHR G | AR
frsmTaT 004 AR HHTIHFAAT ¥,54% AT JANT T 9,5¥0 Hhlel JAN
TAT TUH! SEwe, (TUMT 9T, 09% /9Y) |
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T qIT $heg Q9 1@ ST fqeier et dfavs (fadrr & faeer Torifa,

ROV3/8¥ -0/ 9g) |
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SMEs Financing T HEcaqul JTqel TIHT L B (ADB, 2015) |

SMEs ®I faraar fa<ia 9g=rel ol 9fH®T W@ | SMEs #I Sirawadr
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2017) 1
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JRTERUTR! ATRT ATTHT SZSE SME Price Index ¥ SZSE ChiNext Price Index T
WRAHT Bombay Stock Exchange &I BSE SME Index &l & (ADB, 2015) |

AT SME Financing @1 a<dl &1 AITAHT 0% AR HHTTH] B, Foll
¥ UUIH SFSTEhHT AT TAT HYRIAT SARTHT b 7 fairg GRATEehl el
FHRITAT HATHT 3.3% TAT HoAl TATE WTHl B (FATeT A b, 09%) | T
SYTAHT el JoaX FCH /TS S[Fadl FFIAes GoaTaTal Tedhl I8 |
T FFAEEATE Jagd T4 Jure fadrgs argare fafrsdea awmr @
foHTaell, 00 TRI 9YUHT B | I I9IRd® 99 SMEs #T @NT g fardra
TR FFET BT | 8T JUTTHT IR 93,495 F=d qaT I JehrT dled
3% Y9R TEHRI TF/FIEEA (eI [@9HT, 06Y) 919 SMEs Financing AT
AT TATUH A T Flehes; |
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RTH B | Iq =TT AR &l SMEs Financing &1 ad|TT €T &%
FHEA Thl B, TAH THLT TIT ARIEAT -5 g9 ¥ TqdAls a3, TATFRR]
TH Ug=ART FATIA b-FHEdT AT ¥RTaes ATA9TR bl T AAl AT
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(@) SMEs Financing &I THLIT TAT FFATEAT qig=T T |

(@) SMESs Financing @5 I3, JAE®NT TaH Teadd IATSH qh1des J97
™ |

ATIRT ATed 9T AT

9.99 IS FATIRaT HAFHT W, AT JAT T FoAT GGG TANT TS

I, SR UaH BTl AMIF qTgay ehaed T9 A1 9T HRAr ITHEGH]
AT Hecdqu g1 T8 | a¥ AT ALAEEH TIIAT qIT qoaTdqdl AT

R




fofrr Tree OfeaTe= T O TH-AT JAT FAES g1 TS | TdTelel He[ohi o
TSR] FAEXEE (qoiaT TR AafTeh ASHIHT A aTeAdr &/ e THE
AT @[ AATATR] AET BEA T ARBHAT Tl @ | TF Geawd SMEs T
fadiar Argd  aRATAAHT FEIIHAT Akl AT, FHIAT T FEATEATRI

qie=I 9Y SMEs Financing I¥=dT 0l [AHIOHT Tdi Ada  fdw |

.93 FAT AT HYhIAT FHNT SFAHT dfebg TG TaATE WUh Holee AR av aar
AT B-pid ATH I T A~ [qUTAT TP (9T TH T T8l G |
dfeprs gEeTe YATE g Pl 9% OXd, YIRS TIH URAdNE aered
T GATTERT AT AT AT Sfeb, ATl AXRR qAT A7 RBRATAT JIeATS
T ATAT ITANT g IMaws; |

.93 TRafepy faira FeaTe®as SMEs ® Sfeder faxiiar Fraer ®9aT faem T+
qIqT AIAATs SII<h g1 SMEs Financing HiSae®ea! dfe=amd 9 AT AT
TR gga 3favg | §euR e/ Wede ShEdl wear iRatey faxi
JXIEEA SMEs I JIALACT TIT &HAT [IhTaHT Wl qiHET dfe=m T
qAT IS ITRATS SMEs HAT Iofl aoRel &9q@7 fabre 9 @Hd a7 demae
ST gea 3fEg |

HEATTRT JrT
9.9% 79 AFATHT AFATTHRR] GHT T B

(%) HAAITAT IANT [A9ETAT &7 AUHT AT T ARl IANTATS A

THCTERT T | SATITRE TIH FTATTRE SMES ATg AATTA THIHT ST
(@) FHTTHT M &AAT WHT SMEs AT FHICTR! T |

(M) IRETHRT FEITEEAd SMEs &HT Tl TEdNT qd7 Tdd el THATTATS
T ATH HIETHT T |
CINECRCARARI

.94 7 AT Yldaeadg & UNTGEHT [adTed TRUHT F | gfedr  qiesged
HATTHT UM, Tg9A, AATAH! Afeorcd JAT Hewd, ALTATH T T
giqaadedl ST WH B | IGT IR=IHAT FHiq GHIET Wbl B | TN AR=EH
s fafy et g | AT afveREHT Ty TRAfaeRer 7 faeerer W g o
T qiR=g AT A9TTHT SMES Financing T TSI J9T JEATIAT Tig=m TRTeT
B | ATHT, YO IRTIEHT AR (HpY TAT FhTae® T TRTH F |




qi=ae R
HiT THET

=g

)9

T9 U=gEdl diedl @USHT SMEs Financing @1 F¥e=dHT ARiegd EI<HT
HUH AAIAHT ATSEs Y& TRUHI @ | ¥T GUSHT AITHT  SMEs
Financing ¥FI=T WUH AAITHT ATSES Y& TRTH & | TdT GUSH
TATAHT SMESs Financing F¥e=dl HIQId / HEART Fadl J&d TRUH G |
AT qAT AfTH GUSHT AITATHT SMEs Financing I¥e=dT Sead=qT f@ue]

AT A=Y (Research Gap) Te=ITd TS T |

FRRINGT TIRAT ATH FATTR A(TAEE

RR

R.3

¥

OECD (2018) & ¥3 e®al SMEs Financing At FHIAUHI TH AT
giqaed IR IRH B | S<h Jiaded AR I 09% AT ATIHIT AAHeEHT
SME % Yatfed &l Udehl a¥ debfeds [adid Gideed TANT Tl el
@ | Ay gfdaaTar Fet QR qA7 R aratia IUEREErE e
T TRUH R Ioid G, |

UNESCAP (2017) & ATHAT 43 Tl I T & AHAedd GeUg®el iy
&, TReifepy fairar T=am T 4ofl aiRane SME 7 faira aerasrer fawaar
HTIT TWH G | Ih J(qaed AR IR Gl UGATAT SMEs &1 Fi
g (Credit Gap) == @bl IEUH T | IAGAM qIT A AT HTHI
HITAEEHT A I ol FRETITHT SMES 1 Tg= AT TTSUHI T | TR
ISTET ACEEAT AR I ey faxir & T S aWR SMEs &1 faxir
ATALAFAT IRT THRT ATNT ATAT IZehl ITSTHT T |

Khan (2017) &R WRAHAT SME &= JANEeH faed ¥ fada ug=
Fr3d F1 92%0 @@ Small Industries Development Bank of India (SIDBI)
J=aTeHT T80 S | SIDBl & & daT ATAHe ShaiT Fgehrd T gfg=m
AUH 355 HEY QL0 SME Cluster AT SME %Sl UdT8 e ATTH & | A4
JANTES 3o AT SIDBI & WRA FIHREAT I 3000 HI Credit Guarantee
Fund Trust for Micro And Small Enterprise (CGTMSE) ¥ UNIDO ¥ Mutual
Credit Guarantee Fund Scheme (MCGFS) 19T T I HEATE SMEs o1
fam frdr Wo @EE™ FST YIS TS AR g | faed IF THEH SME
Financing and Development Project 9 SIDBI & #aTad" TRIEH & | I
R00Y AT TATMUT SME Rating Agency of India (SMERA) & MSME &3&T Credit
Rating ¥ Risk Profiling a 9T<s;, | TTET a9 MSME ®Tg 3Te[Her Fraterdar T
faeaeardt ¥==@l T India SME Technology Services Limited (ISTSL) ATaHT
TRTH T | e R00% HT Micro Small and Medium Enterprise Development Act

¥




ERS

R.%

2.9

R.5

AN TR fa<irar TRAEwATs SME SFHT $Wl WATe 9 Uiedre faguer faar |
Securities and Exchange Board of India (SEBX) AT &gal ZAGETIAT IEdl
(Equity) SITHT @IS Ie9de A= FTIeAd! FIHT SME Growth Fund &l
IR g | fadE fFde TAMaH TERT ¥ SME &l SRR Qg
AT W SME @777 6T 9918 97 a9 &8-S & |

Singh and Wasdani (2016) & SRTeiR T8l ¥ MSMEs & Siav=rshepl fafi~
SRUMHT FTHAT T [ FATdeed] A TH B | Ih AT A AR
frdrert o1 ¥ SRS faxiT ATERATR! FHIT MSMEs o Siq=nieer faxira
Gl FART HH HIATAT bl TTSUH S |

ADB (2015) %I Asia SME Finance Monitor 2014 MdR A AT AR
HAFE&AT SME Financing Hlfde® Tgfaqel [qe@ ¥ GRaRET dgiaaaqu
FATHT AT EH B | ATTHPI [GEARET AAFEE ATATTF HoAl GRE
T, TRIAT PRGN FTHAPT IR T SMES HT Sifhg 7T (Bankability)
faprg T Aifdewa® Hisd g1 TH S | ATTdF [Tl digedl =RIEEH]
9 SMEs Financing TIfde® il ISRl [qehd T HoaR FTUCAD] [ABTRIHT
Hid g7 T 3fEvs | T, SR Yiqasd AMER SMEs Financing HifereRt
qEAAT Y&TEe TEH B | Uleedl J&T, SMEs & iy &Twdr agrsd SMEs el
AT TATIRET [ q97T RTT FRER HEAT IR AT = gearq fadr
Tl STEAT AT GXAATES ! [T T 87 | 219l U&7, ARaiehy qoT TolH]
AT (Market-Based) fa<iTa faseqesears Fermaar T+ &1 | fafag (Leasing) ?
WIEE  (Factoring) &l IRefhy [ Rl YART Qs+ oo

TEITE®ATS TICATEA (a9 ATIITF Tehl d T I<h Faaeded AR S |

ADB (2015) %I Asia SME Finance Monitor 2014 Widdade UTGATH! SMTid®
€T Growth-Oriented-SMEs T TR TR STTHT ¥ AR ATNT ETErhTedTe
foiia qHIET Aa9a® Whl @R @ | AHAD Basel 111 BN FrATAITA
SME T% YaTed FS(IHT AHRICHE AAX TAST T ATATZUH B | S
gfqaE AR TAT gorred ST SRRy fai draer af=ran wa e
ITAETHT 3.9 TTUT FH B A BA FATH Q0 FIINT FHE G | T,
SMEs & [aiig 989 a@rsderl | faeda ¥ awqiard &9AT AIq Ao Ty

FTATATTHT ST ATATAF EhT Ih Fiadede AR o |

World Bank Group (2015) &I "Principles for Public Credit Guarantee Schemes for
SMEs" ¥ aR faeT T SMEs &1 faxirar gwrafirarare anfie afg dur Jsmmd
fastar 9 WEa W dfevs | S 9fdasd SF@R SMEs FSl SFHT WY
AR AT (Market Failure) T &SI 3N§ﬁ‘c|T (Market Imperfections) R g—?r PIIT
TXHRA HoAl G ATSAT AR] T &A1 SeA&qebrRl qIHeeT Faie T Tl
qEes | Ith TIdAGTHT W@aal, Gl FATAdr I ST@HAT ATeid Heawid

4



RN

(Risk Based Pricing Policy) @fed &Sl HR&AU AHATH ¥ [Fgde® Ioeid
TRUHT B | SME Holl GREW AT T FicqaaTe 99t fagrae @t
SifgHAATs Y, HIERTAT T HUT SME &M= aigd FATH 40 iqerd Hsiiehl
AR A FATCH |

Ciani, Russo and Vacca (2015) & IR0l SME &bl faxiid &deR ¥ [aaigsdl
AT FEANT Alfde®ed! TAAT T HAYT FHAH TWH S | Ik HAIT
AR AT FFAIeEH qAATHT SMEs a¢l leveraged (AFIfehl TAATHT Hall
) g7 7 faiewars o s TR T G | AT Foel Sraebred
@Al ¥ Capital Market Union ¥&T99T TT SMEs &l &N I9I<h fa<iid
FTATARO  (AHOT T % ATHT FAE® AeTd bl Ith ALTITA S@IUH T |
I, AT HAFewd Foll AT T AN fahg depewdl JiHHAT Se
fa TXT ATEUH T |

.90 IFC (2011) ®T SME Finance Policy & +ifq fAHTAr®l Y@ @RS &A™

FHTARTATR! Ta84, SMEs &1 &SIl Tg=HT Basel || & JATIEEH HeATFA,
fafss /®maeivs (Leasing / Factoring) ST Je{eqss SME Finance Products T
Jagd ¥ YIdETeicHe ATATaRITH (ol T Joed@ TWHl G | Ih F(qTaaTHT
SME Finance ®@Ts 9dg+ T WG FRMER, Creditor's Rights, &Sl =T,
AR JUTSl ¥ Sfe@dl TRl qargr (A 9 97 SMEs &1 AT e
JIT AGTIIET0 HTIGUE %r%rm T ATI9TF T Jool@ TRTHT § | T
TS AT TTTHCTHT TEhT sehew, SURT (Apex) AT 37F &l BT Fraar
(Wholesale Funding Facilities), TifaTe Tl &I ST T AThH § SMEs &l
Tk oAl Bed&qebRl e [aie T ATaede® Tahl Tadaddl Jooid TTH
B | Y gfqaeTH e AW F Yo g o gfawd gaT @wra el
SIfEH (Default Risk) =IH &4 SATSUH T |




q9 q : HfqarEr SMES Financing @t stsamd

ADB (2015) 3T J&Td Asia SME Finance Monitor 2014 HT mnﬁwzsr SME
AR [y TRUST T | q1 R09R TATRl AR = HANMChIq qar gA
e ST AR PR W RERT vzﬂ-rﬁm MR SATTH=T Growth
Oriented Firms AT TS famqu= @31 gfqae—wr dtearsust | fawr anfde faem
F1f T SMEs & WEca ol AT fate T e Siaeaa T TRuE 3 |

¥ 008 HT AN WUH “"Laws on Small and Medium Enterprise Act" &R
JIHTITAT 00 AT Hwal FHATS AWM 64 ¥ MNT Q.4 99 ¥ a1k
FRIEAR T FFGTAATS SME T TTAT GRATST TRURT G | &30 AT SME &
AAM AT TRATHT TRUHT G | IATRAHAS &FHT R0 AT A=RT HHATS IS
faq T MNT W HISHHH 9o FREAR T9 FAaqdars SME HIHTH G |
ATAF GAAT L0 ST A FHATS AT & T MNT § A=< & aTﬁii‘oF
FRIER TH FIATAATS SME HIHTH! B | 9Teb ATIRAT QU0 AT I=aT HHATS
ﬂmﬂfrﬁ:—rr ?MNTWWWWWWW?WW?OOW
TeeT HHATS AT f&d T MNT 9.4 3 ¥ 91 SRER T9 TqaTd0TS

SME HIHUH 3 |

SeheTe SMEs HT JaTEd Holl ol ®THT bl WU %A FHITHT SME FSTiehl
WQTWWQwMEWWWWWWWﬁWWHW
Tt SMEs &7 i HoITAT  HITHT T TTHT HRIT SME HoAThl AT I &7 TTehT
FTLIT TRl qI3UHT I |

W?oqxwmﬂﬁaﬂmwﬁwmsmamﬁrﬁﬁmﬁ?ﬂ?ﬁw;ﬁﬁrm

Yol dl o qlUchl GI‘QQ"I | FIUT TRHNT TIAT A [T~ Tedes HUch| Gl‘d”&%l

I R09R HT T Wﬁfﬂ‘oﬁ TR ATHRTHA® FEAT Credit Guarantee Fund of
Mongolia (CGFM) SMEs Fﬂ?—: ol FIE JAT [ARHRETTHT T T Ta
ATT T g | CGFM o depEwd @ie THl SME FHOTTAR] FHA FRET T TEg |
CGFM & 39 9I=d, STl MEX T Al fiq [abe [SeATe®AT AT Flcrrer
FTATTT G TS ATTH B | AT CGFM o UEFEEH! AT ATerd T
Jied TRTHT Frg Gled ASAAT TATTRT @+ |

HAAATAT SME Financing @1 TF¥ AT THE 9aTd 9 ol TR TaGTaeh
SRIAT IR T @bl B | SRIIATS] AN hI¥hl Fid T qTh1 IHE q5 (aug
e T |

IIHRA Movable Asset Collateral Law ST Tl_rr AR & | Ih cblddcd SMEs 1
sifeps eraaT wfaats 9 AT AT 9 A, |

fTSil &1 Credit Information Bureau I=aTa=HT ekl & A9 Bank of Mongolia
A= Office of  Credit Information Center F=aTTHT TEHN B | F(l ATITA
BAfaT T A1 FEIEEA IS T Gl b Tecdqul e Tl qeg, |

European Bank for Reconstructlon and Development (EBRD) EN E’Hﬁl‘d Banking and

Finance Academy er cpalieaE ﬂladbcl‘c‘z(m'lls SME all, @il AU T Trade
Finance I¥I=4l dTfeTH T T8 ATTHT & |

)




FAMATHT bl 3 ANorod Sepeeded Khan Bank Haww=l d0hd SME @il
FaATEhPl TIH] el X Foll AT, Hol HTRR T AT ew«sacllobl #I SME
FA SAGATT T TP TMEg | I SEH F\’IT-ﬁ_obTUT T Khan Bank o AT
Incubation Center == & ATl T | ITh oebel AN HATATHT SME
Development Fund ¥ Japan International Cooperation Agency (JICA) & 9ard TS
AT AT I GREATAT T ATTH B |

Ty fa<ia & 9T T8 9iv faedrer HeAr WEhld MSMEs &1 @it fada

el faehed g7 T s |

Hqfearar fats =agara 9fq fag *ll“ciHl foear &2 e IfEg | T 300% E3l
Law on Financial Leasing Glrdllcl <~¢III‘ld Xac Leasing & MSME 2% @ferd e
AT JET T ATTET G | dEeH! TAAAT fafsrs BT ( (Leasing Company) &%
. JTRU—h{5d g1 &al SMEs &I ATILIRAT dqwT fdatag dar f@dr
Bikar g% WaE B |

Mongolian National Chamber of Commerce and Industry (MNCCI) o 99 094 HT
TRl AT @M G, Sl qaT GRAEAT T AHIE W SME &1 A
WTF&HWWW&IWTWWSME Cluster rfeer A1 19

TS JTATHERAT YT & v d Q! 3 |

HTATAT SMEs o1 @ g frdia sae el S |

H.‘Illt'lilll-ll SN HATIIdAd SME IOleI(-l ZINGIE Chl"&‘ail I"lCl’Jlilel QY H| c3-|H-|Cl>|
ﬁ?ﬂwwwwﬁfWWSMEWWWWW
qigres | Sh HATAIdA SME g%l C’lll*l *'Iill %ﬁ‘ﬁ’q (-lil”lel "‘||‘5'°l|"| Tl_"l' AT

#ATSTA, Financial Regulatory Commision ¥ Mongolian Stock Exchange T gicteta
JHIX T3 W TIAR qIeRl F |

AN GeATAd  =aid g=dATad SME Development Program 2014-16 o Eh‘l’fﬁ
CIGIEEEME eI Cluster Development, Innovation Development Bl AT AT,
g faer, o 989 T a9R G| FeaRT T Sl & JevUe® (AU
< |

Gi’illl ATl SME Development Fund ¥ Soum Development Fund af SERICR]

< ATTH B | SME Development Fund < aTforey a‘ob‘chﬁr Soft Loan 919 T, 9
Soum Development Fund o fadr TXFRATE HAT TATE TS |

HITAATHT BRI ATHEAT ¥ T A5 =T 9% T #1942 SME Incubation
Center I==ATATHT Taehl A T AT SE) Mongolian National Association of Incubation
Center @1 I &4 | IaT@XIhl AT Dorkhan-Uul 91r_cl‘ol?\r Incubation Center o
FEAT ITH (Start-up) T AT Incubation, TTAH T GRTHETH! FaT e W |
Incubation Center ®T I—3 Tl ATNT 99—95 FFATAT IAH (Start-up) AT W%r
(Workspace), WEeTHIHTHRT Business Matching TaT T U0 /AR @ftg

AT JaH I 5 | Ik Incubation Center &7 FATIAT T ¥¥ HATAI
IIH (Start-up) &% ATATTET TgTebehl FAIGTHT I G, |




T R : AT FIRATAT SMEs FAT GREATB! AT

BIATRT AT FSIl GIET JUTATHT AT @ GEATE% ekl & Korea Credit
Gurantee Fund (KODIT), Korea Technology Credit Guarantee Fund (KOTEC) T %%
TAAIE® gd % &A1 AU HUHl Herd"w Federation of Credit Guarantee
Foundation (KOREG) | T &SIl IRET FEARTA [diq= &1 &9 Taaq | I<h A
FXIESHA KODIT &l 19T, WWIWWWWWWWW
EX

FIRAT ol TRAT UA A= afedl @ Arasiive e AThl SIHT 9
q29% |1 KODIT &1 TITIAT 9UHT & | AT AT IR ATRTHAS ST G781 TE
SMEs &1 %l T8 FgTs GedRT Ta ATTH T | 8T & & qearad, q0% T
(3,300 FHHANY), R,04,000 RUE HUH HAI T ¥.8 A FHNSH TAT Y
Afed KODIT TR Iofl RV GRATEEHed U5 | Id FeATeg Financial Service
Commision (FSC), SME Business Administration ¥ Ministry of Strategy & Finance &
g 1 TS |

KODIT & ¥XehRaTe ¥¥ FieTd, siebgware Yo Fidaerd aAfvamd s\a™ #hd T
A e Y I (I GHG) T el GIaere BT FqaedT e ATTH
S5 |

KODIT & WigfHes &A1 AfhTd Holl R TTag | GewRll faxa demed
ToAledl g Hofigsdl KODIT A1 f99 a1 Online #maed femgT 1w
ATIEAEEdTs KODIT & T U T4 PR TR (67 T4s | T4 aes KODIT o
SMEs @1 &fehg &T®dT (Bankability) qaX T fafa=T TednTes aiq YaTd T AT
S5 |

KODIT & Start-up &l &HHT FFU FS1 T A7 SMEs ®l FHAT Hollhl 50-5Y
giqeTaaT FREA AT LG | GRS, AT T qded Far aed g ATRHAS
FEAATIEE Holl GEATH] AT AR HIFAUHT B | GREURT AT ATIhad THH %
A FAHHT TAX ANBUH B | AT THAST 0.4 3@ 3 glqeraa+sq arfis dar
9Teh AITPUHT 3 |
KODITWWWWWWWWWWW
AT AT qar Afde g (Moral Hazard) IFvdl THEES U | @rad &l
RV FEIATPT TATIAT AU FAT ARHTHT FoAl GIET FTAHH AGEIT T4l
AR T KODIT Ihd HUH! IqaaTq1 S 3, |

@i - Sakchyam Access to Finance (2017)




AATAAT HTHT ALAH] ALTAES

.99 World Bank Group (2018) T AHR faerereliel IcdesdT STl Jarefesl arrsy
dFeed VG YATEHT ATINRA Holl JaTe T A<l TAT SATIhIeT ol fadqrar
ATATRT g TRl ITSUH B | T Faraedl FHI@ SMEs @Tg ol FTTHAT
THET 9 WH Ih AGITHT IfedAt@d G | Ih WEITT ATAR AATAA] =T
SHT BHES (STeHT, BO2, True North Associates ¥ One to Watch) & UTgda
Sieadl TRE FH TRTEH B | AT 099 TEHHAT I<h AT HHEed FIh
BIAT ¥.5 FRIS AHNH TAX T TGRSl T BO2 o HHAM & FAS T
1% RIS AARFT SAH! Uoil FALATIT THhl B | AIGGHT AT ATHT
SIHTHT Development Finance Institutions (DFIs) & %Y fqeTd 9=l TRl T
I HHA SAEIT T SME &FHT SRIT T8 ATUHT & | FITeAl HFqeTehl &
Tdl W QUIYH] DFIs ST ST HUHI BO2 I AT &9 SME T8l & |

R.9% Beed Management Pvt. Ltd. (R095) &R AT, J00¥ /%Y HT q9TTl MSME
EFTAT B ST ol =R (Credit Gap) & €A JATEAHT FRT 4
gferera TEHT @ | I AAITAT fIAT T BETSIART AATIHR! R G MSMEs
o AT T ATH a7 AAT=E [aAd G GART T TRl STATSUH @ |
AT E ATAee BIal THATATIR] AN ITeeT g T gof TR e gal
AT AT ARG [GSAT AU IEUHT G | ATANE HoAl T AT
ATSEX ¥ o Holl ANGHA THATIT g TRl Ith FTAGTH Iooi@ 3, |

.93 Sakchyam Access to Finance (R09\%) dR HOTAT 9.% e FHRF TR SME
Financing Gap T8l & | % o7 faxiiar eaesarg SME &FdT %ul a8 T
TITET TR MSME & fairr ATl iNT TR & a7 orefed <
AT SHT AT g a1ed g9 I<h WIqaaddl ool & | I TiqaaTdr
FSl GV ASTATR ARAATH] ATNT Frerg<h T, A(AAT IS T HIThl Fied
HEATUT & %I TR TIRUST T | BTeAhl (METT TT ol Y& BIURl Bl
AN qroETers fadR T A Ferg e qur fexir gRameRr gheEd
ATl @A ¥ Gda ol TR G TMOA1 T qibd I
FiqaETH Joeid G |

AT SMESs Financing 4T AHaTd /AR S0

¥ ftga ATTAT AT (R0WY) FT Tl TSI ATHRITA T TEHT ILBIRHT
AITRTA, FEARTA, HAAT AT IERANTT IR TF 0N A i (asTeie
foxira ot TamoeT, Gfqeael @ar ST TIEERET JTART ¥ JAHETATS
AT TAT ol REAT ITAH TRIGT ATALTEF FaedT T AN qSHT
TRl @ | I<h AIRIAG Y, WX qdT AT JARTAT ggHefrerarsr amhT

q0



TAT AT GRATETATS &FRT FTH] T, U, ATAT AT HShIAT IANTEEHT gl
afard & yaredr T YR T wEAg [qUR g1 I ATIRIAA
aTfeep %L TSR oY, O¥e q9T T IARTEEHI TTIAT T AT O TR 99
ST T TERISTTeT faeieT T 3@(&% QDT @ | AT AT seb qor faira
IEAETATE TE, U, AT T AYRIAT SARTEEHT YaTE g holldl Jooled a(g
g AU TEH G | ST e W /9 g fasT+d grhadd daahl
TATIAT, FAIAT Pl afeared, fasiaeiiel fa<iier ol T&T9eT ¥ el JReq0
AF g A9 afd TEehl T |

R.9Y AT, R09% /98 B[ Foic AHTAT AAFdH AH, WY T &THAT AUTHT IIH qdT
AT AT T ATl Yol ITA TRIGT ATk RUGhl  HaET
ﬁ =~ &l
AT qAT TR SANIH HIUET

R.9% IR [a9RT (R09Y) FTAR T, B AT I FANTEED] [(debTd T TAGAR]
ATNT qarer i, erear faere, qfafy exarmaRer ¥ asiieehorar FednT T=
ATHR Y, T TAT AT SANT (AT BTGB! AT TH G | FHI Tl
faeR T qATIR [qehTeesT AN A0 da1 TS Y, °¥e a7 qA1 SANTH!
faerg T Afdd 9¥ R0%9/%R H T FIAT HIhA U AXHRA Teh
HITH] TATIAT T FqTagar A<h T THINTH T, B qAT A1 IART faeprd
BT U (qTHTEAl 0% T H, B qAT FAT JAN {qebra i

AT FATal, 055 FRT TR B |

R4V AR fa9RT (R09Y) FATAR IAN, AT qa7 ATqfd HATAd T &@aell ar
TR FEATTHT geAntad A faerer, Sawefiadn fawr arfam =g 3=
TMYAT T F=ATA9 TH (a9 I F=dl qard qar JiE, I+, ITh0
GRadl ANT AEeqEd 99 Yol Miad g=fad wAa aHIH  qeeiegd
[T AT FUH T [axird HARIH! HH TH AT AL dhare Soraradur
o, fafra FeaT, FEarl FeAT a7 TRERHT ARAERT Foll JaTe T A, 0|
AT AT AT FoAl FATE A BIGH! AT TRUHT B | ATAbH HoAl T8
fAaferedr @S 9% FAT ‘T, XA qAT AT SAN FHSI FaedTIT (AT,
R0%3” Hhd W HATAITH! FAUHAT ILhl G |

95 Y, X qAT T AN (I BT T Y, O a1 AT IANT Holl JATE
S FIUEATE Tehlehd T TS BT IATS Goared T+ qAT TRTH G |

R.9R e Afq 0% o wfedr SudEEAr fadw gefaaa ¥ gfaur g T
Aifa faw aar wfear Heieares gagd, faem 7 faear e it
faepr  afirarear ofedrers Toma RIeH gfedr STHERT SUET TTYAT,
AT, ITH JFAIH] 99 Yialy faedr, a9 fa&ar aar &= ar Aiqdig
STEAT AT Al JATE AR TEM3 (AT Ie9qod Aigal IaHLaar faera
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BT (F=HTT) BIATEE, 0% ST T AT, 0 /9% a7 HigeT ST
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v gq=1-pand

v e = margin of error/desired level of precision
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Z = 95% confidence interval = 1.96
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