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TEEedT T FEATHN F=R), A o geares e e afq #fwd gq, agefes, mo
TETAAT (overindebtness), TRATEEH! FHSAR IATAKE (AT, qgfad qumer afd § fawafza
AUH AT T foIar FS1 AT ST FRUEE H B |

TATAD! AT &AHT I@TILD] FATeIHT I (98 FRUEE Tehl G | qledl, [ Fear a9
JATHT AT &b ool [qeaY F ETeAebl FaTaehl Wecaqul FRU &1 | |1 far 39, 33T 13
T @ 6 faaaT TRATRT FEAT, el ¥ FHARIR] G@THT 5 gig AURT B | By,
e foeiTa TeTeweh! ol foaR Ui oo Tedl | Foliehl Teol JTAAATHT Agaiehy, HITHl
AR g TTUH fawg | AT qoma At [a&dRewl Jaia o= SHT Thiad & eba ATerenl
foreame T faediofeal & | ST, favTd & AT AUTCIAT gfad & d9d Foll afg 3%.9 qraerd
EH T 99 gHe At R00% TG 005 B AAWHET FT [GER HREFBMT U Fded,
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T, B IR gfrera Wil gF a1 9@ 9T I GIATHTR G Fe START TRBT AT G |
Chen et al. (2010) T A A= THAT I Fehahl THE U TGaThF TEehl (AT | &, 9
=T d¢l @Arare Fol fad Rl @ MFRREr 200% AT Y0 Giqerd, HREAT 2008 {7
¥ O YiqeTd, SfETATHT R00% |T ¥O FiqeTd T UIih=al=aT J00% /T Iq WA (Feheued &7aT
30 giqerd) ee foar |

T &A1 [EUH TATAH] JHT BRI AATIE (AT TEfad Tl T FHIAR AT
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AT B | Chen et al. (2010) T Chen and Rutherford (2013) & 9 fafa=T Terepr aefa< &=
T@TIH Tehdeh! THE FRUAT AATIF [a=aqmivd gfad JUmell T FHAR ATARE HI=0ers
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AL

Mia (2017) & AR Tgfaa faxra GEaesd] 3=0 IUedid, ATHTHETH] FRIARE! [6&dR, TN Ja@e STl

ATIfST HRO ¥ I=F SRATEN @d, TWEl, 797 a1 faearafe am STHes, d7 ATl AN dRIeEd TaT
%@ﬁﬁﬁ@aﬁmwmﬁﬁmimﬁmmﬁwﬁ HORT fair ATaeAFAT T T, Aol ATTTHAT
IR AT FrTa ¥ TG (Ao T qe STel FeheTene GEEE T S | AT, AgATRE B0 e
AT FUTHT ITATAT TSI, ST (el ATNT Bl AT IT bl (o, & GLATERHT HoAl [eTal ol AT FGT T

ST qUEEE T8 T B (Chichaibelu & Waibel, 2017) | ST, Tel TT&T HU &R GHEAT TS AT 6]
MR "ed W, [T w1 dgd ¥ d=qd Gedredl [axid daed] FAeR g4 Tes (Mahmud et al., 2022; Mia,
2017) .

L



RA%

R4

LT

fSr g a1 A=A FHGR TUH], ToATAd qIT FIABRI ATTHAGRT TAMETHT TET HH
!, ToATARATE GETETeh HIAHT BTN XUl T&AT AT @A J, | AT THeEdATS
fafae STaeme gt qohTe, TIERTT FHET T AOCHAT It TRl B (AT .¥%F T JUF) |
FAEET, FHAR HAAGCRS FaAqT T [aUel A=e JUTeie &l Heiiebl FIanT g
THHH! BRI oIl AAMATHT 9T FHET @I I TUHT HqL4T F |

UHE FRI ET | fOUEr FS AEA W], AR, SieAd, [HeRnEr aRnaaer qere
Yl &HT IRAURT Hehe bl THE FRI T&ehl (94T (Chen et al., 2010) | Tafaw faxig dearesd
I Holl [edqRehT HAAT fafae ofiTwdT &l Ta8 T TH, FHARIEEATS [GZUh] AR
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TeRIaT Tl AR qAROMH &l |

T, FIMAS-92 TAT ATEA EHT J@TARhT IAEET JF Aol T AT AT TLhT
Tepfara Hifaer Afd ¥ efdes Afafafasr deem dueT qufad e IHT g9a 99 T4 | TET
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AR, STALAT FTeTel, FHH STAGEIT TTHT JTHIV GTHAT HTH T ME<T STTb] TAATHT AR

3%



N

I g ST ST PRI A [aird G¥es degare fa=ad g Tl daedT @ | Heeasy
T qAT AT a9, T YTHIOT ST FATehT T= FH @bl AT T | T, STATIRRIT, AT
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HU[, T, ATHRI, FA THIT, FAT AT AT T O FaT ofUHAT FEITHN a9R eeqrel qfqera
TATSEH, | THIHII () T ATIRAT AT HHI = 3.9% AT 950 TRTH B T TGHT ATAhT
IAIAT 3.¥ AT HT AMGUHT T |

FCRRCN

%



2.9%

299

ferr 3.9 wgfa =A@ Herfindahl-Hirschman Index (HHI)
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HHI AT AR T [T GRaTesed! Giaeaaiche Hal Je ¥ SHaardT TUH g
TG TTHT B | HHI 1400 9w=T HT JUHAT T THREIAT (Monopoly power) THUehT a1 Ffereqe
i qa1 quoo g Woo fa=g#r HHI @M% HeTHEARH! a9k THNIAT | Il AwaRitad
AT FHIGH (0T~ ATS TaT IRIABEEF] ATIRAT AT ATk qgfea faxira &
Jfaeddl & Har gl TEUH G | 3000 FHRHAT HHI AT 9 fagua aiqe=rdesna e
TAT 4 T |fad Bl HHI Q400 9T HIMT TEHAT 09 FAFRHT =Rl AT 400 HT
HITT HHI (9549) el f9aT | 09 sr@meta w9 HHI AT TRUHT © 9 aiRa=rdes 400
g1 FH e B | HHI 92 TR &7 (A8 aTeeherl o ol Y00 Tl FHHT hiehl Bl
(e 3.9%) | Aguilar, Portilla, and Trade (2020) %I HZFAA THT HHI &l SRR gATCHS
I Y& S@TUhd HHI §12e ST FATeAehl AT FehRIcHe ST fere dichrag |

ERRY, HHI TawT fair SeamehT Herddl o aael TRgaeesdl QR g farge =aritad
TR Gt YT B | favaer fu) wrgfad fadi SR 99 aUhT TEATEHT H@Y GFI U
HIIAA HHI ¥ efad faira damsl faxa werdarar HomeH® a2 Non-linear ¥+ I8
T@UHT T (Blanco-Oliver et al., 2023) . &Y, ol FXAEES ATHRE! RIZET o T AT

TR QIR AT Al g THA Ahl AATAHT Y G (Aguilar & Portilla, 2020) .

%" United States Department of Justice (2010), Horizontal Merger Guidelines.
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FH &4 ST &aT IoF ATRIHN TR FAN TCT A<l [Fgr T 79 fquiea Hofiess sHe ¥
ol JATE T @3, |

ST 9T Tl [T Gt a7 97

ISR HITHT ATaer ok EaTaHT TATIdTcHE 0T T3 TR AT TR A AfTebiwae o &bl
IfGUar g | AT [ GRATEER! @I T SMETHT ARl Jhgat faxirar et foaearer @@
FAFHT ATIRHAT AGfad FRIERF] AT SFHATHT I IR ATTH HHI & IT@ITH B |
THATS X FREHUETE FHA FLATT T T el AT FLAEEH TR AL (90 T /I
HHI VAT 9 JART qUHT 8 & AT ATARAT AT T 92T GAT (ETAIA FRIAR T ATEF)
I TATRD! fezam TorHAT TRUST |

2090 FIRHAT FHT Y1l ATEHH Ta TRGAFHT It T Agfad (o FEATHN TR 2T
YO YITITATET TEI TEHTHT R0\9R, FARHT Fo IRGAFH! AT L0 IAAqTHRT TA WH G |
06, IFARHT T UTahT FHwaT T&T TR AT TeATH (¥ JIAA) T T ATHRTHT (39 Freere)
TEH T | 000 FARIG 09 JARITH ATIET ToAd ATehd JAFewdl H9T qi=ad
FEAEEH! Al AfAE EH BRI IR converge &3 T AT T+ Afebrgy (P 3.9%) |
STE T FRATHT TR 6T AR Tag ATTHI GITeTE] SHAT Igiect] THT T&ehl AT
T IPUATI I Gre Agfa faxira FRATT ATTIeT FohdT AU IR feedm 9k ¥o
giaeT AfTe gATel SAT FEATHT THET ATSET YOTATHT F @Y T THDT g7 Jodh qod

g SMaUHl T |
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THIAT Rl T TRl [t a7 A91T g dobet TP TATT

e foii ARTeEdTs SHafedd THET AT a9 Sebel fafgeT FIfaid Sawdres T3 AT
B | T FATHEEATs ATl 3.4 AT [ARqaeaHT == TRUHT g | Gfeel, 09 FT Hifgs Afqare
fariTr HeARIdTehT FRIAR T AT I TR-TXFET GLATEEATS T Sebebl “H” Fehl Agiad
TEITHT IO &7 T AT ATSUSHT TXAT ol GRATE “8” FIHT TR0 T T | &I,
R09% FIZT 39 AN FIT AT (AT FEIT TATIATHT ATNT ATAGH [ I8 TRTHT G | T,
T [ FRATEE T @ied @i [aqay, ITCAH dTex aal el @lel TEATTAT
FHISHTSIAT @I Gl qT3H, JERTE qIT A AT @l Grredl fafdd qaear Ehl 3 |
e, qTefiTe TRaTe e TRAT FRIAR T, T/ MIAH, STEABRT okl T, AT
SATHATS TTcTed ATader fafae Saawdie® a9 sdehel Tl 3 |

srErT fgedR dar AR/ YTl GERAT g9 Sl WG @el HISHIVE IUAST  TAH
HETY / STHETAIR qTCTehTHT e (i FRATehT Tl fa=eR T ATl e Sepel fecanted
TR TaH I &bl el (Consolidation) AT Sire fauerr afaws | defad faxa dear
STHERIAT ATCH THAH AT a9 Ul g |

MU, FTHET (AR TIT TRIFAMHT [diqd oTdes qpUsh R dqgiad [adrd deaTesd!
FIEIHT (Consolidation) Iw e feuar e | HIETHIUHT AT Bl THATAHTA a5 e
IoIe TN AUATIN FIAS TLATF, MET UaH FaQTah! AMes o ga7 9, IR 2
qAATCHE FAAT FET faxiia Far U =T aeiaa faxdia Jar afasfed @, afm g
TeTeRepl  FA&TAE AT TR FEGT g1 HH Afdd THHT dhl, HA® FUAATHT
TAHTIATT T FITEARHRT LT X FTIET g T JoodeT el deehl ¥ favra ¥ ausfa
SR /YTAAT SAE fGuamaid Afted &R qefad faxira Sedmehl J&arHT FHI T30 feafd
EEGICEEN

WIRTITeer e FF AT SRited Jod T Seaad

3.R¥

2.R%

efa famirT AT ITIh TN T ST AHAT3wH] Gra3THT FHATT HATT TTH G | T
AT AUHT AT ATTT T TAATATs GETHT T ARSI T qHTE9T TRTH 3 |

Arnifersr fafaeierzorer 7T ol SigH ggred ¥ T&al JEH SO el TUHT FATT JATATHT
STIREAT g (S=d NGO ) |T FT &bl ITGUeHT 3 | AT, Tefad faxiiar Tearel Il Aaders
QI T AHHEF FO @M (Afgare warsd @FSH (Zamore et al., 2019) . TER,
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Alimukhamedova et al. (2017) © ISATEEATAHR! TATFHAT ATATRA WU TRUHI HLIT ATAR
Tgfad F¥ATETe AlSe Tehl ERIRARB] JATCHRTTHT Sl SATIR /AT (AT, ATHRT T
TSR] ATATAT) T2hT 3 | AT, TEAT TRYRARPT Tl JTATT T T9d THT &bl ZUH 3 |

AftpepraT orefa fai WRATRl TRNTAReTaT 9m@Er [9=dq) T ATRTR! a¥TcHe qrI= Teeh!
e | FFIRR TRE T [ a1 o [qRARgRT A™iadal 9B dersd Ald S9ATh &l |
Fy 7T 9T (AR g=elTetd TATaehIaraT gig T9 &= (Chikalipah, 2019) |

AT T a1 AR AT T HAASRE G¥Es 941 947 M6l Gied JER g9 Uh
Feraeel T@eH g (Nargis et al., 2018) | TSaTATHT T&HT MG T JATE I &l @raaT
g T AT foeq® T AR AR R LT g TUh] AATTH (T 3 |

T faxirg FEATHT FHIHT FATdqT qNTd (A1 &9 % Teh TR F=arad @« AHBHT qif
I (Cross-subsidization) FIfaq ARGTAR T I HeATTeEF MFY T | A T, Aguilar et
al. (2020) T HATAATE TATHT a1 AT FRNTAE W F1 T Aefaa fairg qeamer 4
W] SR ATAdT IR AR g ATqSTT Eehl dTISUH! B |

FH AN T HH SGH g AR AR Tgfeaa [axirg Grerr @l FHAY T Tl TANTH
%ﬁ 31?1’(@271 AFTAA THA IQ@ITHI T (Nargis et al., 2018) | aﬁmﬁ, Vanroose (2016) & U&HT
FEfader (IO ae (At ST 9T aQrUE U B | AT, S e ATAT dHfEad
farfrar Seamer o @ied |HTSAT AT TR TLUH! B, |

qUFEATTAT 39 FHRER BT ARMHT i av @ifer qafad GeaTehT STETehl o1 (AT
T A T e 3 fedwerium wwfgd d¥Tdrs MRl RIS Annual Branch
Expansion Plan (ABEP) FHTITAITHT TEhl G |

Tgfad faT eI SUgRE Selr

ER|

ep qar fair TRl SuaAch dee favaer fafay wemmmer fMeEe ety wefa o
TEATHT T IUIh FEATHT TAHTRE e qIGUA | G1¥ oF §aT 9Y ATl G FRT Gell
T ¥ Aheech! gATcHeE HATHIR! S g TG HH T %2 a1 HIETH T SCTHT JH] qMST
T AFTHT TR (Huang, 2016) | T ATTdH H( S FCAT g7 T [90HT Teh WIS
fareprer IvweT &, STEAT qEATRRT SAT Aehepl AN HUHT ATURAT IATH T AfIFaH  F@ATR
AT T Ak SR B (Grachev, 2011) | =T SAT Sehebl TR f6&dT & 9T FH FEATHT
T FH WU aQ g S q4ar fad "@ear draeasd o S fafy Aaresr afedegEr At
G | AT, TUTT IO Febel BT HAATA GHA TATAAT A Fehgeehl AfThTH TEIT Bl
FATSI fearael AT IfTeqaie! THIEHRIAT ATTHT ATRAT TF TH ITIH g a1 I+ @ HUH
B (NRB, 2022) | TTH, AT FLATH FHAT GHT TATEA AT [F=ATCHE ATIR AT ITIH
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3.3%

234

£ | Optimal number HTHUT JgTTwde ATLARUT &T | AT AR TaH Afqefiierar, grafa
¥ FAGATAET T Iace g @i v |

afad faxia TR F T eaT FRATHT PR TIH FRed Furedia Iraa g e |
foiTar Hea=aehdiehl IR aTfex TOR faiiitesa Jar fam Jear g | a9Y, TR aar que
&7, a7 faira FareeT T T9AUHT W, fafay F9radrer arase suwefiadr a9qus av uaw
HITAH! HA TATEHT TATTHT aHT AT FRIHI T HIAH FUR TIAHT T HTATHT
AT AT FEAT g WHIaF F g7 g T AT ATaAF g FRe, | A%, A" GEATH!
STTETRT Arerd faraRor, Hiad foreer T o faxira Fear qus ST dfadiad g1 gaw agfad
YATHT e IedH THST AT ALqare foaafad g7 e THaT SRaus S | aqd, i
FET T dh 9T & (Sedl, TATT q& a7 &FH HEAT ATHRH H(A @l B Tdh AT
fa sT&dr @

BTl AARATHT FH{d GRATE® FoaATATH TEd TFg Tl ATIHT TR ATH T i =T
AR &1 A IRl T T | TATH] ATLITHT J09R /50 HT F(q Al (i Fedmese
IATCHSE ATHT BT T FHgT Aol HRTA AT ATIhAH FATATS Fgebdl T A Fiheg; |

TARHAT Tl T [axiTd FeATeedh! TH fe@dan g HFeITHT 0 T efad [ad qedes
£a THA JIAEITCHE FaATH FHI AATSH FS, | S [AqorH Geqed <ty &l A
TR feear AT FRAEEAT Fslgd d8q 943 |

T T Teehl TSTATH AL JaT foa® T qAT TTeAehTel TG, Follehl AT, AMfdeh
Tftaer, Ao faspadr ST F=ehehl ATURAT Tl TARHT ATAYAF AT (A FETHT
ST AT ¥ FTIETT AT Tl 31aws; | A% AGTHR FCIT ATHaT AT Taeeadr= dafad
FAHT ATLAT 220 TXT A AATe THAATTET TATAATRA THI 573, | THATE AL JAThl Tga
af s T afd gfqeaaies feafq 9 Tamey g 941 |
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AT AR
TgfaA &THT FITAT AT, HSA T ATATAHR

T AATIS A [T FRITETel HIAAT WAl A=A SNTqHT [q=rd= agfad e
THAT (models) ¥ gl faxira Heamessd aATAE Grawdl fauaeaeqars T&dd a3 |

ARG TILAT TATAT A AR THATEES

¥.R

(F)

¥.3

()

XY

fafaeT Tererr ergfaa e=en fafa= frfawe THATES T=aaHT e 84 | FRYAT 47 T
T IT-GUSHT YA TRTH B |

STATSATRT eI Her JAAd TAITed TEHl Tq HISAHT dehebl TIAT TS AT fheg

aftFar T & A= AT Y- FareeEd! 99 e g | afedl =R R S
ITREEATS AT F YA g T A1 oIl Aal qaT AT =[ehl TRAHIS, Aebl A8 ol
UTT T AN AT Fae | T8 TFRH ASAH THE Jaewdl [ S A& J&T
aff g9 9T FIT IEE® AT §ARl AN REAT Te&Iew [0 AeEadr o a&q a4
HUHTA FHolehl SAMEH I &7 |

Self Help Group-Bank Linkage Program

HRTAT National Bank for Agriculture and Rural Development (NABARD) & &q 9%%3/%3 HT
T TH T FUAFHAB 3¢9 (a0 TG A6 T8 AAqTATS (@0 JaT TATST bl B |
Y YRE! TAT AUHT qT THUH! FHEAT 14 20 R0 TATHFH] FTREE ATelg B do AaT
B | TG YHPRE GHEd ToagAal (Mafd s98r @9 ao, Matia a9 a9, Aravasard
AR THE [HaFT TEewdTs FoIl GaTE, HAH Holl AT T AATTT AT AATATIF IS
AT &3 HH T TRH T | ARITT T Febebt qfigeadt T R0 Afrer 9 #1 Master
Circular %I SHG-Bank Linkage Program 2o FEINTE T ThRaET '\"l’ﬂc\%_cﬁ ATEHT Sk @reT
Gl Flehel SHALAT TEHT B, | T YHRPl THEHT e ToTHI ATTHAH ¥ IO T THE STHTAHAT
HAT [a Fe (AT e bl @ |
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SHG et &1 eIeEd! aTe! i faerd g4 ¥ Jal THHb! Hollhl AT AT g4 gaT 74t
THEH! TS THIH ATALAFATATE HATSR T ARTHT NABARD & <k q1fIcd THE oA
THT BT | T A= Aefad dar GaT Teebl AT forer fadr ¥-q0 SaraeRel Tar fefaasr
AT, YL AT FAH T YATTET HHEATS AH{Gd STHIAAT oIl JaTH Tee | ARTH
NABARD ® % TRl T& YehRebl HISAHT Fll YATE T AT TRIGT Kot Sl I
R09%¥ AI9¥R 93 A Financing of Joint Farming groups of Bhoomi Heen Kisan RENE RG]
SR TWH B | T A< TS U a1 THe [HAH T® qeeeedls agdhsi &
Twg | 79 YHREH! THEHT FoIl AT THhl AT NABARD o T¥fead e dar fa<ira
FegTEEdrs 400 GiqeTd qAReS YaTH T AT 6l § | ARAHT TH ThRb! GHedls TaTT
T FHSAT TTAHHAT G & ol A= AT T AT 8 G | TF ThRebl Aefad
Higdewd! fafqm dAfthel T9T TFATAT HoAbeed o AT TWH S0 G |

TEFT HleeT

7Y HISA I AT JIEwE @AH 7 GIARGAT 9 FRAT FoATe T ¥ ATH{ES
FATATE ATFLTHAT ATAR ol JaTe T Tag |

Ffez gfraT e

T AT FH Sad, T T9T SET WUH GeeEd AT HHI TESA 3 A"
JFERP! AT AR Fod q9T oIl TRATAT Tagd | SETEXIeh! FTHT HFSATH Cambodian
Community Savings Federation (CCSF) e fod afees |

gepeT Sk Fol Hleel

79 fafg =i Tgfad YaTad qedaeEd arEirad Huidrg AfhTd STHHET a1 F=d Fe
fordr T TEES yaTe TEegd | a9 fafg seRta ol AEedear dAr dgds e
Tiewg, | AT, iR w1 giq ArHfed i faser g9 |

Agfad faaa AR HAT AT

¥.%

faeg¥ R TEFHA a1 AT AT J&TH T FeATe [afqeT T g Tl G | ATTepreT HeAhHT
AT Sepeweet Ui erefaT FAT IETH THT B | AT AT YA T HET FEATEEHT FIAAT
AT e Tfetept ¥.q AT Yoer@ TRUERT 7 |
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AFABT ¥.Q: ARG AT AGfaa (AT AAEED BITAT |

TR H efema e @it ar AT gepaq  fawiuw =
ATCHTHRAT
Cooperatives ~TgRl (a9 & (HIv=Id ATEEE 4 ATHTT IAd ATRIEER AT 9T
ar el AreTaRIT STIET T T | AT qAT ATEA GUATHAD ATLAT
forfame =g dErene awa @ | I | FER AW G
[REIECEIrA Gl I |
TS T |
NGO W-ATREAF  Fe (A TR TS TaT THERET qAT IR A 3G g
GEThl TOAHT (AR TE | T TIHT T |
AT U | fThra e T FeUE JXTETATE
HIHRA qar are 9 AR
TEATTEA IR e
ATTAA | e Fa A |
Eull
NBFI X e qa FET A A fstr @ar TEFAT J&TT A WSl AT AT HeAW 3G I,
facirar deamept o FAGTIRITEHT AT A KESIFiCCi ey T AT
FqeT it [EINEAE] fafara faiTiesa qar 9T A\ | EEESILINERID]
sy afaar FEqETE MAET W g | STed agErAr featr= Fraw T
TS A W qGT FARAET | AT Y& T | FETAAT G
TITIAT BICIGRIRE T |
TUEHT | fae o
al
Deposit S AT GHIH eI o AT B ier T, TR FAAGRIET  FEAT ATAR FYH
Taking MFIs  epfqept &1 el qar fsi a1, g frars EF ET qH |
T T fafersdrea ITIREAT TAT AGET | S T [GREEEAR
R Farere FaHT @A g | AT | aTae s
feprarT Zar qaT AR | PRI AN 3=
TR | g " |
Rural, areror & HeEg oI AT GEI oI, A, IS, A/ A I = |
Saving or AT YT T I EH TAAERT  FEl AAEE JAT F=A |
Postal Banks T ST faferediea T WFR  H FAHAT
FAAT FATAAYS IS fgea SraRe=r Hivrd udTarT
T | JaT qERFAT | TET | I F TR
I&TH T |
State Banks, ®=IT S&dld  beald 9F | TP, e afey werd: fAemar g=a |
Commercial — ZSTSTaas REIKEI qar fafrdrgq AR
Banks T | AR | AT & BT
el |

Source: Ledgerwood et al. (2013)
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faeaar defad I deares fafae Har AT S T T9AT g9 TH G | TqHed
AferepleT TR-ATRTHeI® FXT (NGO) ¥ TR Ik faxiiar T (NBFC) &1 $9HT =aTae g+ el
B | HEN GEATEE Higd YA/ GEHT T4T ITHI Sehebl STHT THA GooATel HUH! U |
AT T 008 I A< Tehadls, ATl ATEIH FRU IR ATRHAF G=1 (NGO) &8 X
e fa=ira ¥ (NBFC) AT 9iRvrd g9 &% Jeal 3 (Md Aslam 2022) |

e faiir TRATHT THRePT ATIRAT IE9A Wi qearwarAT fafae= steqaes U o | I}
(NBFC) &El ATHRTHE! 9T 9578 | Ghose et al. (2018) o SRTHT NGO ¥ NBFC Aeaxe®adl
% AUHI TAACHE FFAT T& NGO a1 NBFC AT TUT=RY §aT Aefad [axiid AeaTemedh!
FTAGEITEAAT F ARETT THTEHT T NGO F&HT NBFC T FAe! VAR TAT FaATere Z&Tal
TET TP B, | I Mumi et al. (2020) o qOX FaT IMHT 495 FaT TEaT AATEEHT TLHT
HFIT ATER NGO &% q AhHoAS JLqeeE wwal d¢l Tt q41 faxira 3eed aliad
T 8" eH sfEws | ol g (Agency Theory) AR FIAAI F=AT aT ARG
AT AT [T FEATEEH AT RMEAATS IedeT FAR Tag | Gupta and Mirchandani
(2020) T &5 ITHN Y& FAT AU TLATEEHT T AT ATIR TR TLHT oo Geaes
T FEHT AGaT GEAE® ATHIAS F¢9T Blaet T (& el HigaT |l F@T q91 FH Avq
WO THH) AT oF qAT IR Ak AT (AT LIRS TvaT e JUH Shawg, |

EFI YETBT BT G THIEHT AT AT

¥.93

A
ob |

TR GRERT AT FET AT AT THU FEAE® ARATT TT Siehebl oAt qTaRT swavid
TEBH | TR TRFRT FRAT—TE(aa AT FHIS AT T a1 I U A= d aal g TTaem Teal
B | ARCTAT TEfad &l [qehrael AT F9 J09R AT 9RAE @Efad 98l #W (India Micro
Finance Equity Fund) ¥ & 2094 HT YaHAAT MUDRA ITSAT (Micro Units Development
Finance Agency) W&l ®IIHT J=aTdTHT Tkl B (Chatterjee et al., 2018) |
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ARTHT ATHITAT AGfad FAFT T3 (BaHAA G IUH G (%) Self Help Group-Bank
Linkage Programme (SHG-BLP) ¥ Micro Finance Institution (MFI) Led Approach |

Self Help Group—Bank Linkage Programme (SHG-BLP): ATRTHAT NABARD o H7 9<% HI %
TET TG AT A Q0 3@ 0 AT FFARl qHEe AqH TIHT FAd qAT Foll qe=ATeA
FF TG | T9 GHEH! HEA I MU qwGT U9 F=rd JAT iy AGERHT (a2l G |
NABARD & 7%T THeTE (g 4ol q8d I TRIGe, 9 9T qUHT fafqey ot drerr
T Fel GHT qATd AT THE (a1 faar &1 9rq T 969 g |

Micro Finance Institution (MFI) Led Approach : IJ9 EESU] ?'T‘EIQ'FQ?T FIEE GIh IR qHe
(Joint Liability Group) aT U FUATS il 4T Fraem T T TPl B | HRAHT qefad Far
JATE T TeATe® HEA: ¥ THREH TEH B | F) o (Banks), @) T S eaa G=4m (NBFC-
MFls), ) 9T faa 5% (SFBs), ) TR & fad ¥ (NBFCs), $) TR ATRTHe® oAgiad
FEEE (NGO-MFIs) |

HRAHT HTE 03 FHHHT THLFHS JATE T FedTewdl e e Jqar @H 34 |
AT ¥, AHAT FQIT T AT fear

T srer (gferarA)
Banks ¥ 0.0
NBFC-MFIs MR
SFBs %R
NBFCs %2
Others q.0

Source: MFIN (2022)

qEEAT

qUFEATTAT a7 el qafad faxiia eamese a7 Y T8 AT S |

" qYfad o,

" AT G, Y

" JTHI FEART HAHA (Rural support programs (RSPs)) |

AT Shew T dF AR UL AT ALATIT 009 A FoATSTATT I L
FSATATHT TET Gl | AL, e FAT T ITHIV GEAWT FIIAHH T GEHET GeATHI STHT
It U, FATS a7 UA (The Societies Registration Act) =TT AT T FoATAT T JTa&T

1%



¥ .30

(M)

¥.q

¥R

¥.R3

TEFT B (Shah, 2011) | T Sk A TIEEATHATE FATAATT YT TLHT AL GeATEwATS
ISTeh! SATIRHAT AR aHT FHI TRUH B, |

" gEeT W,
m g &R, T
" Sedr TR

qTeRATAT e faxiTa WRATaATs gfad SehHT FUTRIR gFehT ATNT SUT=AR0T A=l WRIGeT

(NGO/RSPS/Cooperatives- Transformation Guidelines) T¢9 &7 I SFLT TEH B |

FIATRIT

AT AT T FLAEwRATe HeAd: AR ANH AMSTH F |

" AYFHAT AIHA FIFIT (Microcredit Regulation Authority -MRA) 3T SSTSIAIAIT Aeia<
T,

" T S,

" ST AR AIH] GETER & Bangladesh Rural Development Board, Small Farmer

Development Foundation #fg, ¥
» ST qAT T FF |

SRTATSITAT AL (A F¥ATewedh! [HaHAST AT Microcredit Regulatory Authority Act, 2006
HAAT AT [TAAT IGHRT TATIAT TRUBT G | TH ATAR ALBSAT (AAAA TR
TRl AT Tefaa e AT T BAAE HAX ANACHR! G | AHbST (LA AR OTbT
TRl fa waT dfedr e deaTewe (M Heldl & Tk UA SwiTd aall gav SaaaT Teehl
T (MRA, 2022) |

» The Societies Registration Act,1860

= The Trust Act, 1882

* The Company Act,1994

= The Voluntary Social Welfare Agencies (Registration and Control) Ordinance, 1961

SRTATSSTAT TEHST (ATAT INAFLIT (MRA) o A J03R FHHAT 938, FXATEEH! (IHA TREH
B | TR STATGITHT T 4253 /T ITHIO S TH 9353 AT Ja0e® F SOREAT @ e
Tledepr faRTTRd i =TT TTAT JTHIOT el TATIAT AUSHT &7 | [ 03 FFAA]
STETIITHT T FEATHT L 00 TRl TET TTET FTATAAEE TEhT Tl T ATATGITRT ITHIIT SfehebT
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TFS [FIH TIHIETE TASTATT YT FEATEwehl TAF ATAR A Fradl I Jhaerd
I (MY T R yiqerd @Ysiree g g4 Wl g |

FNSar

FHETSATHT T T JhRH qgad qal JaTdeh FEAEE WH B . &) AT oF, @)
fafarsérera &, ) A& e T ufad Gwn, o) T Agwdd T e w9
UTHTT higa S | FHMSATHT T4 FF Riels TwT FET THABN Foll AT ATHT WA Agfa
AT SATATITT T Afebr AT &0 T | AT, "1 Tv=T FH bl I AT FALS
g AP TAHT T I Tadd Tedl & (Daiju & Okuda, 2020) | FFEITSATH
Fa17 Sekepl Code of Conduct HTHR YA TS YT T SATRT JTHIT Foll FITAF FEATHT
FIAT HRIAT 3 Y F TH g9 ATIT el G |

feterta~r

frfafreaer qera: W YeReE TeeEd dufad FART GoArdd e ATTH FA | F) W
ATHAAS e G¥T S Securities and Exchange Commission AT Non-Stock, Non-Profit
TRATHT TTHT TAT g TR B | AT A FISe (Microfinance Council) AT ATHT fairar
fereRor UeT MAAS AT TWHI G | @) AT FTHT TEH RN hiSd Sl AEHN [qhrd
RO SR G I FoaTed g9 TR | ) I, g (thrift), AT GEbET S S
HATT bl [IET TAT AT T T B (Daiju & Okuda, 2020) |
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fareamn favra @fea wo av@r eafaw s Sfqer@ ¥ faemaE HaaTAETRT qERAT ATH
21 | Lieberman (2022) & @gfade! fairq ¥o el faeraars =Rael =R GHIH S %)
fasT e HISeeh! eI 9T ATRT TaH f6&dR (scalability) T YT, (@) el GEART Fhifaead
TGN JHATRl faer, (W) STeaRifted USi SSfRel WA (cracking), (9) FTRRY T
EAFETHT | F 1260 A 1330 I TAHAT (AR I8, TAT TaH HLA JRUAT HA,
e, 9 AEdET HAFHT THiEad da1 qad NGO 8%l Y&1 el 90 | faea agiaa
&TTAT SRTETSATeRT UTHIV Sk, rMRTATEH! Ban Rakyat, ¥ STTHATERT Banco Sol Taifad =refax

fairar ST F9HT TEeT o

(financial system approach) F@eFIT TLHT fIT | T 4320 Pl TR HECERIECCICICEHE R
(break-even) ¥ el THAGYHATA FAQTIE ATRTAT THA SHIGHT Sire fagadr | faira goretr
FREHI HEIWT ATCHHIATATS ST (a7 | AAATHR! AN = Teehl JAT AT Pl Qreehrelr
ATaferepr i Tefad fair Teumeee T ARG SAele quiade! [GedR qhd AW qid T
A AT ATSA T ATRT I b1 Sie (€337 | TEdr foaxig qoredl Zeehioredrs ahe@aa
SIRN AT Bank Rakyat Indonesia ¥ BancoSol in Bolivia TEET f?I'I | TITFR QR0 I Thehl
AATTRATT  hfad &7 SRl FaHdied 9 qEHEd  [qd q¥eEars  aaaaH
ATHTTAY TATSH FleheT Eadl JHTUTT AT 94T (Lieberman, 2022) | % ATHT T ATeRTRATATS
AT Se 48T AR Feliehl TERIAAT TGS I IaTaeh! &sid1, i FHAR! Yah Tarsq
T FATH T FAl ATTRAGRT TTEHAEE FOR IJUTTEEHH! FaFad el GHEE® @TILH (9T
(Sherratt, 2015) |

T Sk FHT 000 1 FITHAT JTHI || FFqvad e TRAT TN ISP (Poverty
Lending Approach) s faxiTa @RI JMCHITHT TR FUHT 44T | T 4220 I TAHHAT
International Finance Corporation ©@ Consultative Group to Assist the Poor (CGAP) & [&aTd
T AT | I QR0 IAMHFN AATIR | AEad & qURTHT SFTad THATH qTe]
HUHT 9578 (Lieberman, 2022) | Te=T, AEfad faxiid deAT@®e IPO STRI T4, Microfinance
Investment Vehicle (MIV) &l &aTd ST&T FTIEEH] T4l FAT | @?ﬁ"'l’?f, fafa= eresAr
TfaTR! FRER T T ARERT GeAEE U Aaae HRIER T deBar afvord quar faw

Lieberman (2022) & a@Tds deiad faqrd d¥are METaRe®T Fauamars FHdHl ga
FATUH B © (F) AR GATRl WMAED] TTHT FAAT IEHl, (@) THT AATAAT ATRT Aled
FSATATHT T2l AMHIhArdTs g IaRed Y&TH T, (1) SAGANIF GRS BTl GgHed
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T, (91 T <ok fa=irg | a7 Sebebl FqHT faHeT e Fomrerar 2, (3) fafaw gwfa (@m=m,
fomr wf9 TR Wfe) &1 Y UEH I, () TRedrs AT G IR A1 ATRTEEd
FoATATHT TE AT TeeTs Jar T Tt arel favira= afeq a=amei=ar & |

BT TATEHT TAqGqH

¥.39

¥.3R

¥.33

¥.3%

gfafer T THTSTRT THTARORT AGTAT ST ol JATEHT AaGaTT g4 AT G | ITHI Sfepgepr
AU THE AMAIHT AT Teb GRTAET FTHAT &7 | fad=T o TRa=T frdt Tger ardr s
ZfqeTE (credit history) =T SSTael TT&T Agfad A FEATHT AT Afdqe 219 (moral harzard) ¥
gfdea BT (adverse selection) 1 THLT I+ &3 | AT THATHT FHE ATHISE ST At Afee®
frdiTepl ¥ TET FAT TRIATRT TACFHT TTAT FA TS, | FHT GG FoAl A(TaT qqwHT
I THE ST Holl ATad Aiad g AUST GHed AHAT SIS (screening), HRRTHT
(monitoring), ¥ FERIATH HTATIAT (enforcement of contracts) ATE WESTETAT THTAT T
Fgfad faxirar deared! Tl |NTd (agency cost) TaTg= & &g, |

TR, I &P FHE AT [d(0d THLTEE ATI T Bl | HATT ATLATH THA THE
qEEEE Ae (a7 woae ARAeT T | B aEed WO a9 TE9E a9 9eeEs
qlagreme afserd g1 AaedT ATTHT FHEHT (a8 S 65 | HAd: THEH qa&d dreAehl th
FAR FHHAT (fee rider problem) T AT HAT FATE [ATaT U7 AT Tl & | qHe AT
TAATCHE Fq AT GTHT (AFATTATRET FRUT &bl S - Ghell AT [a¥fQ TRl ATHINSE T
(Lehner, 2009), ¥Hg A0, ATfdd FETR 3= @NTA (Shankar, 2007), @Te MR HRITT
ATIT IS (penalties) o TR HUNATs THA AocATEd Tl_if (Giné & Karlan, 2014), T&=gTel
TR Eael T AT (strategic default) (Kono, 2006) | TR ATATIITRT UTHTIT el 3003
AT THE AR TIRATATS TRATT T ITHIV || T STFIRTATS AT TH G |

B, | ITEATCT FRTHT ITEehehl TATTHT THTT FLAT TUHTS THE [HIT T4 FeoT TUATIH Agias
facira Heamewed favdr T gfaeaaii wes @ # @fq afar T gfaeqdt gae aqg awmr
fHecaTfed WUHT &l (Mia, 2022) | Armendariz de Aghion and Morduch (2000) = JAATCHS e
TET AT ATHT AT AT 9B T JUIh Ag adrgarl & | Kodongo and Kendi (2013)
T AT Tl FHSIR HUH T THE AGAHT I(craid FLIero T ASIRT g &THT ATehTd
AT ST & adATIHT G | Tl amer Fa=agRT agfad faxia Geamesd 998 @l
A=A TR AR ATTerE TTHT HUTHT SATHITT HaAl JaTe 9 e (Kumar, 2012) |

BT THE TR FETHT SR Holl AIHIR] ATAROT RIS ARTH & | ATATLTHT af
TR Holl A AGad &TAhl ATIE [aEaR TWHl G (Mia, 2022) | SHTATILTRT JTHO R
A ATNEETHT THE IMAAATS TRANT TRI ATAAT ol qThTHT JUMCAT FaATT TN 3 |
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HATHTT I T AT qAd THE AAIHT (9T FAH IRGUHT ATATIH ATHEH
IAATS EATRTH @ | AT [T GLIEEHT AR ST AT A€ qEl AThId
TEH G (Tsukada, 2012) | I I00% HT fqeawRepr QU AT (a0 FeAHed 39 giqerad
TR ST T, T ¥y GiaeTdel 39 Hg TAW AThITT AT ThT ITEUHT S (Tsukada,
2012) | AL, HATHT e (A TRATHT Bl O FITTT AR AT T Y F(qeTe
T AT e 7 (Kodongo & Kendi, 2013) | TI&T<T, Ahlin and Suandi (2019) & MIX T
TATFAT TR qE THT ALATHT 005 IM@ J09¥ 1 HATHT THE T SFATHT L-%
giqeTdel Uil I@TUH B |

THE TIT ATHIT QM AT HIIHT AFTAA [ Afqsies @i 4 | Giné and
Karlan (2014) & RRaf=aT STfoc@dAT daiiid SUsl T T90H THE M7 JAqT &1 AThiar
TTAT F ek ARG, STAHT ATTRA TR LA Foll FaTe JeTcHE FIeT el HUET
qUATATT AT HATHTPT FoTTehT FIRUT ITICAT AT THERT TAATHT Bl Foll TATE &I TEh]
9T B | De Quidt et al. (2018) & SEATAFIT HAT FE&T TTeqal ¥ ATHRTHE! ATTATHT BRI
Fgfad [ FEITel ArHled STHIHT TETHT SATRITT STHHHAT ol TaTe TSTUH! TATIH B |

AYTART e [ FeATRr Tehi
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faeawr aefad &t faepra=T TuTde dEiaT AT GEd SAEaaERy (Commercialization)
HUH G | TR T FEAEEdTs Agfad faxirg GeamAT ST I fagd, arforsy Shars 9t
TEF FFAl @ied fagd, THad faxia dearars I6i aoRAT A0 TaH JTafqs 9o
FsapTeTe 19 fagd STear FResd AITdd! THiad [ GeITaeHdT Faariieul TUH TA13es |

BT FeATATH] Tgehl AL (a1 HATATS HAT A TPIhT FLATHITHT (st T fergereror
T Afhrg | (F) TR AYPRT GRATHRIAT AT FTIHE Foarad T Tefad (aura e
qRUTT TTHT, (@) AT A AT T S, T () oA qoAT faxi TRATeRT qerded
FFEAIE] FAHT T HEITEE |

FaRTerT TR AT TRATHT TIHT AT FRHH & T & A (i FETl TTAT TEh]
TRATEE W (4, ffehel 1 Yepld, TN (agTed & Wehiae! el qTgvs; | A1 FReedr
YTHIOT HISAR! AT TH GATH, THE 95F ¥ AaIewehl AqEAdArs grafedr, M=
TP TAq AT AT FAT JdTE, A1 AFRATE Foll JaTe T8 SAT ATHRAT TR+,
AAINTF FRRHEE AThT I fod T BTl & | Apiah FEANTT FERiaa! e aur
TIHT g TEhE!, TRATHNT GITH TGHT TEHEEH] o ETATFT GATeleh ATATT T /3T Sa<ra=
AIRITHT Yol FITTT FTATHAT FHST ST S |
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ep o faira ear FEedT U9, R0%3 AN Wudly (Sl AT AUTerHT AT GedTewsen
MO T fquepl afa=g | U7 IR¥ 9T 992 Gfeddh [AfHdg FFIATbl TTAT TITIAT TTHT
AT AEITEEH] B Thld 2l (HFATTARH T [Iear Tedl S YTHI0 HIgeAT fataadre!
AT, JAATCH STHT THT GRANTT AT, FATRUHT GRANTT A, THE &b JAT AT
g1 O ATRTHT g Holl AWl ¥ AT W1, IREAHT § Tell ATHHT Holl IaT,
FHARATE HEcAThIE FaqTF &, Aol 74T e el I FEThl & hirgd
FFAIF HISd, AR IRA FAHHA, Iod AT ATANE fqaRer T 2rg, ¥ =F qEm
IS / UTEd TRETIT HTAHH F=ATAT T Tl IR

Thl <, |

TATAHT AT T ARATE® Hel Y FaT Ay dehewehl AeTdeh Frves Eh B |
T HATEEDT [AYAAT AT HRATHT FAAT T FEAEEAT R AR el qudfa
FeT (a9 faRTs @ Tedl S | AT FLATEEHT U1 FLAWC ARATH TIT GUTEA T HHA,
qTATE TaH AT TR GOl FeIel Taehl ST&AT [T I@ehl G | R a6l ATHTHT hivad,

AfeT TEAT ST AT T ATHINAF SiTebFepT HHI TEAT THDATEE & S |

TATTAT BTAAFH Ii el faiia F2d1e®s HeAd JTHIT HISAHT AT HUR AH{ES STHATHT
FAl JaATE TH T B | BT AL [qd GeTewd & Foll JAeh HRIHAT 3 [deTs (
§%.8% iqerd) foaT fadr @Ry Tae qradr HUed dHfad fai deeEe a6 s
7 e fEUHr dEwdT B\ O, BT AR FAHTSTRT GRoAT qRaa fafa= & que e
THTIT TEhl JATLT |

AT I Sebel AGTa faeii ARATewdTe faae avTwy erefaa e yare 7 fa<irr 98 afagig
Taq TRET FERuET GEART 29 e ARARTT e |t fafeer e sraer e
B | TR Agfad faxiia geareed [t el MarTee Saazaese! qTaqral HHT BN 8H!
AR IfTaeTeEAl s Wl B | [MAFEE Fawdaes U FqA] qraql qgal qi
TEhe&H] AT I Afqeard [Fir g AraR fasr 9us 3 |

&R



4.9

.
TEfIT &P THT TieaT T GHTHHS U

T AATIS AGfad AT A=A A T Agfad &TqT SRaUet FaaTT GHATE afg=me 1T
U Tl fafTe JUeeEdrs THH B | 1, qefad e famme fafaer qeeed
AT AT Joaars Gd Y&dd TSl S | AATI [FgHE THST a7 Helewdls
Wb TXh IU-GUSHT T&Id TRl T | Altedl AATIGEA] TRUH! fqeeiuo, efiaa fa<ig
FEITHT FHART T TEFeRAT TRTH G0 qa7 fafi= TReRATAEEae e qehTad
HATIRHT HATEEH] AIea T FHTITAH! FEATIT IUTIE® T TUH G |

FHOTFI| STqET
(%) FT fFeergor

4R

4.3

1%

afad fair FRATERl @I T ATHRHAT T Holl ATAATHT &7 g FATAT &+, | Favrean
SRTATSLT, HIRERI, TIIFEAT, AR TMAd [aidw 9T Tefad & Hehe ATSAH] HET FRI
afT &l ATATIAHT &7 T8l @ (Chen et al., 2010) | AT FHANGEATS [G3UH I=d AT
¥ faeAT Iiqeaeie HRO g el Ygiael il YaTe (predatory lending), TaTe fareeoror
famT 7 9T TATE qAT FATET FEATIT T FHATIDT A9TH TEAT GHLT JTeTHT e i
FEITESAT af Teehl B |

FITHE-9%, T faiia JUITelTHT ATHT T Al qRAqTHT BRI FEAT SATSITHT fairg Hrcfep!
ITACAT TEel, ATRTHET FFER ¥ FHARIATS AeT fagd TET PRUGET Sod Holl [oeqeai
FAT ATTATAT T AUHT ATATT T F(eheg, | AAYHR AL (qi1d HEqTE" bl JaT8 TaT
FONehT TRATSTAT, ATT &THAT, HUNRT (937, HONh! ATE FaTe ATGeh! JAT [FIATU T AR
TTSUHT & | FATA fGURT ALTATE qRT THHT ATNT oAbl FATHBRT GeAT0 faA7 F ware T
ARATY TEhl T | e fair AT FIl [THNTHT BTH T FHEARIES AT g, TaT

Y

AUAHET AT 7, T TH@dTs 907 AT fagq T RIS 72 ftheg HHAR T

Raifdgst ATaRAT T Hiebd T AMATHT FALTEE AHaT AT T8l G (ATIAT .¥%F T
RALP) |

NAIE]

4.¥.q oA TEE [ QAT il g¥eredl ARG odTs ATHT FHARATS qiad faqde |
TEAT ARGLTTHT Foll [qeAT0T, Foll FGUATNTAT SFTHA, Foll AA! AMATHR B
(e [afae wEEd] Haed gAu |
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FHATNATS HoAl (AT FFRIAT TATT ANAHP! AT THIA, 3o HALATITATE
T FAEEH [MAAd dHA TH FGET THAIA, ItAd BRSA qAT Aol
feproreme fdfegsr saaem T |

HTpT faa (Credit history), IRATSIATHT g4 HHIIT A& YaATE AT FT FHIT
FAl faeeyur T fafaer faem T ame |

T=eATAF QAT THE FREFR] ATIRTATS T THE FAFN] Addhdd A7 FHARBEATS
A JATRH Sod A&d fad Tured | Afdedr dfds qus] JATdd Tadl & Teed
SRR F1gaT TRl del Holl Tl ded [ad qqre" Fa=dT T |

TEFeEdrs [aard qreRal T Adnas aiad [Quzar &l Jare T I | Hell Ja1e
Tl Y FIqerd 9waT ge AEd a9d IHHE! FIAT TCT IS AT T | Hfogh
a1 A FId AUH Yedesdld Aard g=d [aq Targ AT T4 |

AT AEIANTAT 2% THET AfGE =RUTag TTHT AMPURT HTHAET Hofl FATE T |
FSAl a9 qae f&d 75T |

(@) FA1F GIANTAT FTTHT

Fgfad faii deqesd Fol Jare Tbdle qieusl & YA A7 fF 9 9o &1l
FEIARTAT Jiqaes qaR THIEE, | 7, 8¢ AXATEwel ol GEUATHTAT (HRI&T0 ARILehl AR oA
TR G | BT FATHl TEIANT TGHHT AT YTEhATS HUTH! TThTHHT THSAT ATST TLHT
B | Holl AEIANTAT FAETeror faamer o T RIgadT ey IWAratd fhegH 7 T ATITHT T
AVATHE] FH T8 F |

4.4

L%

T¥hTd

4.%.9

L.%.%

L.%.3

1.%.%

L.%.4
L.%.%

A AT YRATSTATEATE YT AURTT AT, LTI H] (TR AAART HTEEHT bleac]
TET TXAT FRTHT TATE T HURT AT FeqOT JOTATRT STFeFae T |

FAT AGIANTAr fqaRor, Aereror, qor Mataa &l A THAS] G HHEA AT
AT I | A1, Fll AEIANTATRT STerd ¥ srafs gfdqeres qamw T+ |

Fead FTATATHT FATHA FIA ((F9RT A1 ThTS) T8 (HATHT FTHT STETEEed] AT
&l HT FIIATNTAT HT TATSHT FAIRTET T |

TERAT J&TH T | FHOewmdl 4T ATHalg T9 GTAH Fahdes o T |
Dedicated T faed MaTh T T HOET MR=X TFIHHAT & |

TS Folieh! FFET T SATSIHT AT TANT TXehT TG A SFTHT T |
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Y59 g TUT9H1 99 GEIEEd] ATHHT Foll [qUR &g YHE @IH SIANT T Tl
UTSUH ARHAT THE Fa&T FIH HIT YT RN T GTART TR-Xeh] AT AT FEITel
FITHA T |

() T SgeAT

4.9

HITAHT ATTHT RITTAAT TAT AL & SGUHT [T ATRIATET Agfad [ AeAeemed!
FAT AGATHT AT IFUet g | fawraa fafae Sorem orafaa &= deha I9=Tq ol STArHT
fergrer Sire fagwerr faT (Chen etal., 2010; Chen & Rutherford, 2013) | ST&d, SRTATIST T HIXFBTAT
T faii AEaTeee TERAETHT Foll AFATH ATNT IoAaRg HAHEH FHANGE [hegHT
7 @ad, Sfehdg Fol AGAT UHIEe® TAIAT T AAHT 99 g fad T Press T
frw | gl AT et Afa SRar AtqaTEel el War AU Wl GHA Fel Afad gard
FEH! AN G | FAT AGATHT 8Pl THRATATE 00 A7HT MUy agar g worer e
TR |

qRTd

4.5.9 TCHAHT Fel HATATIR] AT FA TATAABRO AT A= ATH Gl T4 | qORa
FATATE AT A5 fAlverd fAfqawre Tges aveT @l FArars ARATdeee a7
QAGREAT T T AT T |

4.5.] AELIHAT AR qefad fadra deaesd Hoiiars dAfgsan & Afearammel 39 qaty
afe fad T e T |

Y.c.3 fAgqaer =or afqs (Willful defaulter) @5 =T qfgame® AfeT | @8 Non-willful
defaulter T FEAT T o o =ra=em 9 | fAaqaer ;or afq+ woiesarg s
GATHT AR AT TAFET TEETHT TEhHT FRATET FRdT AT q@rg HOT A=A T |
TEAT qraaT ATThdd ThTeadls X AUGFHS] AT TH Alhd | T TUTRT F&l AATIHbT
ATNT TEAT FiadT JaTd TKAT 99 Q0 FIqerd ol Al gl Ta |

1.5.¥ Wﬂﬁlﬁ'ﬁWWWW%Wm(moralhazard)aﬁﬂa?‘m?ﬂﬁmﬁ
AU LB (BTHep] FH=THAT (=0 T4 | 1A, T XPREAE qHT T& HI
fHeTET e Uk AT SR A | T GEERIET Sl fafqeT FeeRa AieHare E
ST 9 ¥ J9Td IRhRATE THA ST T HIIHT GHAT T | FHISTHT [aid= a1 qam
TEH] AT FEAHHAF (GOUAT T FoATA GRATR AFERT RST | HaAl A
SRS FIATE A(hg FT AT T Afehg FEL T AT TA, 0%% (Ifeedl Fefa
Tfed) FeMere T 7&qr fdfafaesdrg sveHg s |
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Y.o.Y g arfevel aRfeafad | fad Fee saedmmT e Holiesdrs Jed FE0 FIh!
THH YANT T AT Gerdal (68 @ qAdraqr T Fell F&ell T |

Y.5.% ®9000 A1 Al 9=l HH H THIAT TeHhl UEFHewd [EareaiqarT T Grdal o<
T |

RSN

4.2

4.90

4.9

L%

41.93

ATHATITAT HH FRGHIU HlTehl TG FH T TN SAMGHYUT FATHl SATHER T&T I AgTiedeh
AT TEhl B | A o qaesd (aae avay &ofl avr T T fodr frdmn a@d w
JATE T ORI FHSh] STEH TEl e, | ATA A ALATEwdR] I ATAINTS GolIehl (e
afd WUl faaet afel a9 @ T SATSe MR 988 (D’ Espallier et al., 2017) |

THFSAP] oA AN ATATATAT = @+ e | Tefad [axia eaese hige Aqdyg a1
ferdiepT WETHT ARG TF=IRl IR T Y&l A=aihaT (Face-to-face interaction) T STT&TRT
AT ATHREB] FRIER TH AUHA ALEHSAD STAH AT 3= 84 Tae | Helms and Reille
(2004) FT ATAR FFIHT AT HIUR AN, AMGH AR I GeMAAE ARTAATS THTIT
TAIES, |

TYfaq [ FeATEEd ATSeY AT [afa=T [FaHer ga1a 9l qrewg | sATsIay T
PR T FLAEEA TR (AR T 1 T3, =ATAT AN HETIAHT ATNT ATHIT / FIH
&raTT IEfed, AT TIAHT A Aehet® A, AR TETSTHT AT ATET HIHT ATHR
FETSH, TR [aEaR &1 ®H/ T, IR &R (penetration) S¥ &H g SICEKICIEEI HRIeT
FEAITIATS TATE T FHIHT FHT g, TR GEAT SAT HUTATS AT TR A€ FoIl dT@rs
STEAT THTaE% Teehl [af= J9TehT ALATTA Q@R G (ATIAT L.R) | AT, Helms and Reille
(2004) T TSIEIHT AMEUHI HHATA TXEATs LA THR FSTHT IAEER HAH] Tod HH
T, ATSER HrAT I AT AN T FHT el &, (&R TRE ¥ g9 &AT 98 Jers+
TATAAAATS THA FEX T FATTH A |

YT i eAEwd! ATSER MR THgH fafqe T9HT FYF TF Toaq whl s
(AT L) | ST, IR ¥ Teiebrel faTqAT AR TRUPT =ATeaR HM@TaTs I R0 AT @R
THT B AT SATGA &1 TAATHT Ighl ¥ GIqercqehl HrAT GRHATSH AT AT e+
TRREHT B | AT St ¥ fefafamra sarser dufad 9= drhe fAaRe T g9 Ewn
R F |

e fadia JeEEe! TSR (MR el HEad: g5l JeeEdrs Heaqeiy T 94 dd Jad!
T | diedl defad FedTe®dl (&9 (Sustainability) T €T a9 3T Tgfaq JamAT 969 (
qHITTE Ieed) | faiT= HedeeHl dHad aRel [ahrEadl qEardl =RHT fadrd TEd

%%



4.9%

4,94

495

TRETUTD] IR ATNT AR FHT ATd T TGhIHT 8T AT AAFeTHT TSI GIHT
fTETRoT garsH AT 9% HUH T |

fafae sreaas A AR =ATSTeR 1! fadhede! FUHT qRae Sarsiey HaRr saa T Tew
Fequr ¥ fair %éﬂc{;l T 3ted g‘?r HieEs) (BRIEF, 2004; Ferrari et al., 2018; Rosenberg et al.,
2003) | @TSER AT THUATAN fad ed @waw ¥ faig ggw atvaig T atee | W,
HTTAT TLSIHNA FHSAHI SATIER GIHT GIST TEHAT FHoliehl SATIIR TGTH] FETHT Tl [T
(Ashta et al., 2015) |

qgfad faig TeaTe® A JAH I AUF (Ilewe AAINTE e T AR gadrs
T (HATST O d% Tedl B | q99, THiaq FLATEED! Hid AATR aal JTHISE FaRanae
gitae T faxir w987 faua eae 9 d9sA 9 J@T S9! 9T 21 | Rozas (2012) #
FaR Al agfaa fada GeaEEd AT gfawa § Jiaea ST &8 STAT G8EE faard
AT fEwil T w9E T Afe ol wiawe Y Siaed WeeT Ser HOHT Qe Suanae
gige T W9ie Weq fa9ee (mission drift) 7 RIEAT WS | 919, & giderdef@ qY
JrqeTaaT ST Ifahe I T FEAT AT A GeAEed g4 A ATAISE qaT
foiTar Lo F=qeA BTt T Faaa | THY, SATSEY [MARTHT g&dald Tal Tefad JLATEwdb!
qSieRl gidheres THd AR AT iheg A o1l IIAThaHT ATHT TR ATTEAT AT BaT3
Tfehees |

T

4.9%.9 e qu glqerde! sarstay drHTeT wRO aAfgewier dufad fadia deaEsar guier
gfdhe Y Fiaerd W1 FH g AT B 1P Id Adiad [ q¥ s G S 9A
feiae atfae T 999 =g | JFAh, HAIT qgiad FLAEs Toi<hl HTAT TEHl,
qgfad & 9k U7 faefad Augdhel ¥ dHad A GRAEEH ATIEY R
TERTHE TR TAR el [ AT ATSER G4 q07 F0HT @RS T deblaars
FEEINF ST | T, FE GHIAR! AT TF AT XA AGFIT T T3 (ehTTHePT
TSR FHT Fledd! [MATHHT T IIITh s, |

Y.9%.3 BTAH THAEY MHTATS (HIRAl (G487 HITP! ARTT 9T ATGRER T I8 HATT FLqTel
HATgH ATHT FATIA T ARG HIUH ARG AT ATIRER I=d Ikl Hqqd Fed
HTETHT STTH AT G | BT qeiad [axid HeaTesel ATIRET AT THATGRRT FqHT T4
TP FRUT ATAREIAT 99 TSH! T HITh] ANTTHAT TS IT T AT LT T
U fEws |

% TSIER qeATeE TIHT FEAT TEHIS A G AAT (A GRATHT ST T HUTe® qi9 eefa fadrd e drse
T FEATAAT TG |

¢



L.9%.3

L9%.¥

L.9%.4

e THfad A HeaEEdrs qmiel Ao qn giaeaer dEr @ S
ARTAHAT & gfaera oy TeIeR AW T G Eae qn T Qe g | 9T, Arsiey
ATHTHT TTAT ATTbaH AT ATVTST Shemehl HATAEH! 9.9, TOTEFAATT g fad
AT T | A AL faiia R8s FUH dAEaHT & GG AreEr S A
AT Sepeeehl A ATARIIET 9.9 VT [ HH g5, AFATS SATEY GHTHT TTAT
[ SUIh & sfawg | AT Seheeahl ATIRATHT .9 UM ATIRATS AT 4.3
AT IEd TRUH B, |

LT AR T GHAAT JAF a9 [AREATR TG ofofl | Tefad SwT qare
IfTeqdTcA®  qaa, GRATcHE Faldl, TRERTAl, HTHINE Iavaided Hieds w@=s
ATV AU SATSEY GIAT JURTHT gdls ATaREHl MiHad Sy sATsiay
fAeiRT T e T |

ST AT Tgfad ol FIqeadl T, TREefar ¥ UTed fede! ATl AT
FTSTEHT TSUHT AT AT garsd 99 | A1, dqgfad faxig qeamesd e
FrEIIHT IREATAT ATATSH I | SATSIaR THT ETqdis AT Teeh [ov Sgaedr quf F9H7
gars |

AT T AT

Y.9% HEd G 99EE qAd: e 9T g9 s THes & TN Sy e T
Fd g ARG AT 8l G | I TR [0 q97 =F AT AUHT aiells Aied T9 7
JEYT TEATA AUTAHT STAGFH AT ATGTT a9 ¥ AeebolT qresqifret iewer g 1%

Y95 ARIT AW FEHT ARIed SHITHT [T oA Iehl B | AR &.3 AaasH AT
AU TRANARATE AT AT fordlT ererepstt war T+ afebe saean g | Qe a1 HOrdTE YTeehd!
FAd @IATET SieA (lien) TS AT G | TIBEATTHT AT(BEAAT &.§ ATGIFH ATRTAT TR
TRARARATS BXFSAT T A= HAThl ghHT TETATHT T4 ATGIH AR HUH BRI RARATS

N SareraT SAATTET AR 9o B STEEOEAT ATGF AT TS S AT AFUET AT FH AT AT
Ik AIERTE 9 Seord g | AT9, faxiTa HerRadTel FH I SEAEEed] U9, 04Y /T FH 99 qUH Afh

T AT 6 Febed AHT THIAWT ATHHTH=T FH AT TUH! Afch AMRRATS T Feoid TRTHT B | “F”, “@” T

‘N7 TR TATTAATT T HEATETATS ST TUHT Tfehehe] (AGTTHT 9/ 09%, AT faq=T avf T=Tel I AT HUHT T
G ATt eAT frafeusr wfear, ST, fad a¥, W e qeH Afthes, AATIERT THITT JAT AT

fepare, iferTe, weTgR ¥ qfFEE afkarers afenfvd afveer g 1 @, fafee dmewar gatad weiems gt faae
A FAHT TR0 TRUBT G | TR A=A [air AeaeEars el TRUH Ubded [HaThAT [aqw a7 FFavadl o

ATEH |

%c



4.9%

4.%0

.39

L.RR

HA THFS G T qTS FALAT G |T I/, FAESAAT el facira deaesed =qq am
qUHT a7 (low-income people), k5 &ame qur a1 AiferereaaT faxirar Jam yre T 9, q&H
AT AT ITH (micro-enterprises, and small enterprises) |1 HaT JaTd T T AT G |

HATH] ATRR FTEIHT (R~ AT H¥eh H¥eh Tl I@ehl Tl | S, UTiehdTaT HRehell
qIfREATT &4 ATEEHH (FHRS A 950Y), ATHT Holl ARTeaH TIheaml .9 o Yo
EAREFH (STHHT TAX L¥R), T AYSUH HoT TRl & Y AT (FHARHT AT 50%) TEhl
B | R TEEsiel Afgedan AT 987 § d/@ K0 BIR (FHRHT TR |9R), TEHA(
TAE Tl 3 ATEEH (FARHT TAX Y3U9), T BTSTS ARl ATTRaH TGl 3 AMG (THNE AT
Y3K V) TEH G | ARTH] AHHAATS A1.5.3 ATG AT HH AT AUH TRIRARATS TATE AUHT
AT TTHT TRATIIT ITHT AT TEAT Fotiepl AT [FET ThTHT TRARATRERT HITEAEF ATFITHTHI
AfTFTH L0 TAATIFHATT &I AT B | TATGLTHT AHRSIHT 2R YO BAR (AHRET
TAT ¥US) AT FHH THHBI Holl T a(HT YO TARGHG IAH 10 A (FHNH TAX ¥4E I
R43Y) TFHH AYITH Folfals THAL TRUF G (ADB, 2022) | AIFATATE & a1 Fed &AT
farsIToTe TRUERT @ | (F) I FTRBT WRISR TAGIHT AT AH THESA, (@) TTSTH

>

AT, (1) Al TREaTE yaTed wof, () F &, () HEGE! FoAl, T () fa9g AT &7 |

foreraT SHaRATAT i AfeTd A T AT AT ARUHT Sgebel I refad faira
TR T o T 3awdm | 919, oF qa7 faxirg GeAe AT STl Jaeqdied
FARHAT Agfaa faxirg Fearare faar fdr qeseud T w0 g T Al | LA, Agfad
HATIRHT W I TS AT TREHT B |

T foxiia GeaTewedl qed (a1 el I(&Teeh! T ATHEH STHHT ar fadl fasar &=
JATE T Tl FraWHT T [ Heeears aiad av qfg=md T atstarel qT qratdd
THTSATS TH HEATR T AT a9 T AbSAT ALATIT TI Mg | AGFATHT ATH THTS
FREF Tk TeH Gal AYFHST Tqbl AL [a GeAEE TAH AaaTaRE] JERTears GHd
THETAT G I AGbSAT qRATIT T g, 15

TJEAT TR AT A ARATIT TN TITART FSAT ST [TTHT ATEATATS [T AT o]
U g7 | FIF T°T HETH AR ATNT JTANT FRAMHRI T (consumption smoothening) T 37

R e et o W @7 aRIraaT oy Giaed de qer (qualifying assets) ET ST HIAF AT ST
B (ATGAT Y.5) | TEEATH Tafaa faxia dearel & 8% FoA(ehl §0 Jqd B Fol .3 1@ YO &R T AITH
FATEH] ¥O YA FSAT 8.9 A 4O BAR AT dAGI g g AL J |

 giferear qan Refafrmy ST AR AerheEHT WA A FlEEdrs qUTR T AHT AT ITAEE AT A
T TABEEHT THITH FATHl ANT MR=T FRAAT 9T T R TUHT GATEw AT FAl JTE T Tg =T
TEHN B | T 03 BT IRAM 15T SepebT (STl TE[HSTIehT TS TN TN B, (AT X.9) |

LN



4.%3

AT ATSTAT ATNT AT H FoIl FEoT AT FioTed I I Il F egfa (o Geamess TEeh
B | Sk T faxirar Fearee &l i T ek Shehiadl qdr fdr AEeaed 9, T Hell TR
ARG FAF (Credit scoring) TMAT FHATHT A= AT/ AR (& higd H1E) IJIA THTHI
AT B | HAATd, FATHT Tgd FH hl RAGHT THA quiad o<l qearese A=
faxiar ATeHATe 9Es #e IUded WRTe Hedqul NI TATUH S | A7 FeTeh! fashodar
[+ q9T Heg¥ a1 AT FEHNT AT AE HETSTABHT ST AT B | TAIHR TATAD! Foll
TSRHT YU AThHEFN Thd ATeel, Foll AAT T HSd WhINFH! HTLdT qgraidl Ated ail dqraar
[+ T HeIH aRTeh! AT, F¥AT T STbaTsiaehl AR ST FRewdls T [aqad &7, |

ATY, GATERIT TIH BT TolRepl AL ATAR TXAT ATETT a¥ (bl HIIGUS IREdH THIEs, |
T+ SHITSTH 9aTe IUF Fodls AhsIiehl STHT 0T T ITIH g1 AHR1ETH 3 |

Y.R3.9 A% ®Y AT@VT FH ATT JUHT GRARATS ORAAT YA (QrATTTd 6/ ORTATET
SUART/ R1ET/@RIHAT AM(Q) P AN ATH{ES  STHTHAT/ fIdmAT ga8 ol 5.3
ATGITHD] ATTHaT Y 9 ATl ATaTdd Bl |

YRR U A Sl faae A 9fF it ReR aHEr )/ aEaRers | ARt e
faToTeRT T fadr fas a1 ardfesd STHMMT 98T THT AfHaq €.\ ATEaFTHb derdT
Q0 oY FATIRT el |

Y.R3.3  #MY Sfeaf@d €.33.9 T U.R3.3 A=A TaATEd hofiehl ol HThTAl/ ITRATE SATFRTAT
AT YO FIqeTd STwaT el qgr I Holl JaTd T |

Y.R3.Y  Feferes AT A Bl forg I safh a1 aftaneT aeedrs At ar qiearet
QAR STHATATHAT Y&TT Thl .3 g GFHHT AT ol |

Y.R3Y  TERETT FHY AT Ay IRadAE T e Hdedl dT JdTe HUH 5% ATaI T b
ATafdd TPl ATTHTH X UR! ATV JATE TRTHT FHT |

Y.R3.%  UREORTTT SIF 99T IOHT AR IR oA THehl AT J&Tq bl .3 AT@ T R
ATafdd TPl ATTHAH X AUR! ATV JATE TRTHT FHT |

Y.R3.9 HiedT ITHEEATS AIR JAT AR ATNT JaATE TUHT &.3 AT@IFHE! ATHdH 2
Y AT ATATIF TRIAHT Hol |

Y.R3c OHMER a1 95 TUSTH FoaTTRl AT RIS F T 8= T yaTe AU
AIHTA T90 AT@IFHH! TEHT 10 oY HATIH ATATIR TRTRT HoAl | TH THH!
FSTRl ATTATd FTAT GIATSTATERT ATHT T |

Y.33.% ARG a7 IRARHT GIIeEHl STHH (g Fall JaTg a1 I dg, I faeme
TEIT qAT T Tl T AT (ORI faa e |

Vo



4.%3.90

4.3

L.R39%

L3983

L.33.9¥%

o

HRTIET TATSTH, 31T AR AT AT AT AT (HHTIRT AT FaTe STTHT Fal
ATeh T HAThl ahHT AAAIHR] AE YATE [FYATUR] HATATRHT HIF HoIl FaTe THa |
T JATEH! ATARAT Foll AR qlADT TR T G boll ITehers ITeled
TRIST 9 |

TRTIAT YA T ATH AT AT (AT AT JaTe AUHT HoIl Aelfad [aara
AT F FHollebl W, FAUT ART TG TH FATSH | ABUH AT del TaTe TTH!
THH ARTARHT THH SATSIAIT YTTEedTel JTafae {Sirebuare gearse I+ |

SURITh STHITSTH AWTH 9 T9 JdT8 AUH] Hoidrs AU 3 q9 a7 ARl Aiqg
qifepuerr AT T TS FaFIH | FAT GG 9 Fol ghdT AT Joot@ AU THITH
AT FS JATE T |

AT AT FE AT g AAATAEEATS W AT 7 Afby Far q=ATST d qdr
faeirar HeaTesadl fada Usieadl SUHT Jqgfad [axrd Q¥drel B T Fa al Feewr
HISA® FAT T |

Afadb! dAferd a7 afeader FeHHT fafdeT 9T gerE=HT Ted Rapid Rural
Appraial (RRA), Participatory Rural Appraisal (PRA), Participatory Wealth Ranking

s fafuers dafaw fadia deumesd Joree aRyer FHAAs FHA IRATSH W
FAAFIA T 9 |

YWY e (i ARaTERe BTAH A ol TATEAdT ST A Seh AT fairg ARATEweh! qerTHl
eI A9 IRV el @ | T FE=IAT Christen et al. (2012) o % 9f= q& I&qd THT
B Bl (AT Tl a1 FREAT Ag+ AUbTA hotiehl MR (Sl G g rATaAT, 3= JTHIAE

T AT AT ATFETA T2l Gotrepl e fgdl g, = didwifaar fafadreomesr s
LA TIRAT g9 TIATHl FATE, FHATIH HHAR &0/ TN T 8¢ AHAT UTesh FeATT
AT AR | T, AT AgHA A Afad GeATewd GHd [ Frdaer |
ISTHT ¥R 789 998 (Galema et al., 2011) |

W.RY =T T ST qatedn s fafaadr @ @ | Haad IHT IS TATdT ATl
AT TEHT G A AT A0 TEHT ARIFIT HAFHT AT © Gfaerd AT FE W B
(ATTAT L. ¥) | IITETUIH! ATRT qHFEATTAT Gl TATAAT ATITT el AMGH AT FFITAebl 1%

A



Jraera™?, TRAAT Tier [ TAT [ F AIRT F¥ITaer 94 Fiqera <, ar=mr Qo gfderd, faaaamasr

90 YTTeTd, FIMISTHT R0 GFATd, T FFMSATAT Y FTqTT Teehl B | AR, SHTATILT T HABIHT
TEAT AT TR B |

W.RE  EfaT i HEATEEAT ISl GATdl AT [eRer Tl Herd: Heaase! qaqiaHl q=ariqied
Sifew 7 dSirT gfaheers e fa o a% @ g | IR, g0 gig el Hd arauTHgaeE
HAIT Fied I g | SETEXUh TTAT ARAAT TE(ad (ol FEaemdl J¢edHl [a=ra
IR IHE RO A1 [ TRATE Sheld bl ISl el IT2UH 3 (Berger, 2022) |

Y0  [aEH Eed AR BT dHad A dEEEd 5 9iaerd gSied AaTd HEH T
JIAETT TEhT B | 09, ATHT GOl P AT 3 F2T FLATH & FAATTRT FH, © T2TH 5
<fg < giaerd, 93 Farer ¢ <f@ 9o giaerd, 39 Terr qo @ U 9iaerd, T & FeT FEATHR 9%
giaeTd 9T "I e G (FgAT R.99) | AAEEHl AE@H q8d TH GO SHATHT 9T,
THfaqR! FAHT g oA SIMGH AAdH! fafag qereeed ATaRAT aad gl SAqdrear
RIS I @l G |

Y35 G

Y.35.9 ARRINGT AT q9T (a9 &7 AREHS Aq&dT a1 ISh AT =R0eg FTH
TS 9% FIqeTd TATS |

Y35} AT TS e GHIATSIHT AT T8I 67 TqYHRET Gl dhg T ATHT
3 3@ Y FUH FHT AT @7 99 | 05 FTHRAT Q0 J(qeTd, 053 FFRHT 9 FiaeTd,
05 FARTF 43 UAeTd T R05Y, FTARTHH Q% FAerd |

4.35.3 TSIl Uiaha dAATdE T T GSHHT AT FH Tahl hel Gedesd ATE drqare
HUHT FEATEEYT AT IS{T T3 Fich |

Y.35.¥ TR, qufad el GeaTeedT ISl Giahe qiiepuerl aTaRT {9 e qar geir aig
TH AR T Yreqred X fafvea gwaraty ofg gHer e o ge TR sRniger
TR (convertible preference share) HTHT TTEFEEATS (Sl I LT SR T o |

Y.R5.% I JUIATE TS Jig T Tebh ATITHT [q=HT T[T Gl Y Ffqerd gus
IR feeprere T e & |

Y QST AT FTAR AT AT AL (AT HRATEEATS WA HETAT Sub-ordinated debt 8T fEUET 7 |
Y, Al (Ol TRAT TIATIAT RN AT AT GoiTepl Aael TH WH B |

™ Tier II 4T Tier 1 YSi&T 00 WiqeTT WwaT dT g A&+ ATET EH! T |

o3




BT AT

Y. AT [ SEATEEHT Holl ATl G ed] ATl T d ] [aiq= qehe el B | qolah:

4.30

4.39

43R

AT ARATETR] FATHT FANGH TET & T Bal THIHT | HoIehl VAR G & T TUHT
A G AT (AT GRATEwR! AT BT AT aRAT TET FGWAT gIT qb Ehl G |
Christen et.al (2012) T STAR BIET AT AABT TUHT T BT AATIHRT Follebl Holl ATl
SfEH ATHT FAATgdl Hel TRl g6l g75 | TAIRR quiad [aard geaesadl ISl qaied
g7 (Borio & Lowe, 2001) | BIS (2010) & FHA TAHfaceh! SMGH TAT ol AGHIATS HHTAHT
afeurd AU srafy, AfFuET ARl (delinquent payment) I TARATIAIRIUTRT SATITIHT AT
THRTTH T |

Fgfad fadiia FEATEEHT Foll ARl ATET THHT [T T FReh TR TAAT el
B (ATTAT L.%) | TXAT FaTers god: A (blanket approach) ¥ afdAT ATaTea (Ageing
based approach) AT fa¥rsT T Ffebe (Kumar & Paul, 2009) | S@AT AT Heil A=l
AT fafqe T BREPEHRF HARAT TR T | IETERURl AN ARAWT Fel I
qrEhITeadrel @it Q gfdqerd, Qo 3@ 950 faqgw Rl T didl Ul AT Ko gfdqerd T
950 faq 9= &1 TR TEAT FOATHT 00 AT oIl WIMGH TGl TEhl & | T,
IITREATHT ATATRT o1l ATl STFRAT q FIaeTd, FHAA Bolehl AT W T, SehTeagehT
AT %O FTqerd ¥ @XF (loss) &I AN 400 FTATART HALAT Ighl G | Tl hofl AT
AT A AT AT T fIdT STEehebl HIHT AT AN & HaedT eobl g | nfafa=gar famr
ferdr AT fordT FSiiepl TAATHT FET ATRITAT Gehl SHATT Tehl B 9 fIal i 9 aRsTm
frdrT gatfed HSIHT o1 AR FTeT FH Wl G (ATTAT L.%) |

(1 AfEAT IF) HT ART q giqerd, Ged R (@ 3Ra 3 AfeATEE) & AT 4 giqerd, e
(3 3 & Hfemr g¥9) W gfqerE, wree (& /e dfg q FuHEE) Ko Jiqerd ¥ @R we (g
FYHT TSl 00 FAT FAl AR THI FAAT TEHl B, |

T

Y.3RQ ARG AT qUT AgTede ATERAT fqeervor el wufad faxir gemeed famn
fordiT waiTe TTRTehT oTTaT TR SaedT 97 S a7 faxiiT JRames 91 Hiaal T
IUIH & MU |

3



L3RR

L33

L3IR¥

L3R4

UEP Y&

T ATHI HAATIH Foll AT & TH IIIh @Uehl | [AFTTaRS THIAT e
afed ol AT EedT IRATSH I IRGTH |
qUfETRT 4.9: AT AP STERAT FATBT A THT

R0ZR AR I
FST ATBRT AT HT AT
a9 q Afewr gw R gfaera
gew fmrer q 2f@ 3 wfer Y gfaera
FHMA 3 3f@ & AT Y gfqera
RIS & @ 2 HAfeAr Yo yfqera
el Q HiegdAT 9T el q00 yfqerd
ARSI oAl qAT [HET AV HITH] FREAT T a9 AT holl ATRITAT AT

qeRTaATR T 15

fAfspa otl srard L Sfqera 9waT el A9UH! FaEITHT AT qefad (o dere Jat
el @l TS AT TEH 3 WEN ATEARAT AT dbEme del faat wHA Y
graeTde! MET Fol ATIaArs ATIGUHETHT TANT T TLHT HROT AT qraaTers
qRHTS T FSET FIl AT Qo yfaeraa s i weil fad Al aareT 9 |
& BT I (Gross non-performing loan) FAATAHR! HETHT G2 [AHT FAl AT
(Net non-performing loan) KIERIE] %'T-T; ol

.33 Efad ST UMEd WEH [a0d e Ul T8 el B | THfad g Qe qedess [aae
FXHT G AUBTA GTATATAT IATEER! (a1 AIERAT HHSAR g qdT FHY Aafea el faadar
THA UTesh &R Joue] FTH] e Al Aefad oy HXATehT UTeh TRE FrIeer Al
A AT Apd Agiad fadig GEAEEArs SR MR Tlhdd (e, 0% HT A 7.

9% /0% HT Il AT AT TWHhl T |

Y.3¥ farqer fafa= Jeresadl dgfad el IETIRdT dehe q9T I9 &FEl Fagaefiaddrg AT
T AT &TAHT ek fed A& FFedl fafdd qmRited Tad" Tl S (T 4.9 |

R&

BT i fairg FEATeee (Hard aar o1l qRETT (THHT ol &0 T T B | [aeT sqaedr Jar Hare

TRITT FolTehT ATRITHT HALATHT Y FIAT AT T IF, | ol GRET T (Hebraehl Ff@H a8 T o1 ¥ qgfad
AT ITQURT famreT Foll @] Fawdr 837 T&ar A HaLITHT TRATSH T Jrag, |

oY



4.3%

T

4.3%

ARAHAT ¥ 2099 AT Malegam Commmittee I FHRTRIHAT Reserve Bank of India & UTe® f&d
TRETV] FEIRAT FTE ST TERTHT T R0RR AT I fvsehet (AT STy et & | &y, aregfad
[T FEATEwdhl AHIHARRT FEIE® Sa-Dhan / Microfinance Institutions Network &%l THd
=R Fiedl (code of conduct) ST TRET B (ATIAT X.9) | 4 094 HT AEHaAHR TEH
R FFI=IHAT TRUERT SEEP Network &1 AT FATAHT UTEhATh! =ArAiTad aeR (Fair
treatment of clients) TFITAT HIAAT FTTAATH] FAHTE HUHI, HIH Hedbl qREAAT T AT
A SFTIT TATH], AT AEhb] TTTHl TAT AN AUR Jood Thl S |

Tl [axirg FEATEEH ATIRIEI T ATRHE! FdERET BRU YTadh AT AT ATGUH AR
AR TRl B | ST, ALATEE il JAT8 &l el YaT ok AT T, HUATS ATa9qH TR
HATATAT FHA FSI JaATE T, TIAT Holl AqA T Al Bl [ad, HSI FaTe Tl AAATHTTHT
Fofiepl M= gfqerd TEH T=d @IATET e AT G & AATHES AMgURT g | 9T,
UTEeh f&d HETT FIUHl Fal IUARTH] FFIHT FHT ATAHT kT TRUH & | qelfea faxira
HETHT FHARGEA HI ALAR] HHAAT TEFHEEHT ARG AFER T YTEhepl GRar qar
HThAelTg gFFMU aeR FHA T TPl AR THT TEHN § | IR, JTHT HISedeh
HTIRUM AAFT TRFAAT TRUH AEheedls Aaqiasd a0 97 T ATAIGHT [R FAa
FIAT ST TR T[T G |

Uesh G JEeIdT [afa~ 9Tl J=1ed, Cerise Social Performance Indicator (Universal
Standards for Social and Environmental Performance Management, 2022) 97 Smart Campaign's
Client Protection Principles @Ts THd ATAR AT AT 6L bl ATAR FfedT TF=l ARG
SR T afgw, | EATAT =RUH] AT AT siebel YTaeh AT Fred] AFLITe® Sl TRATaie
TAATS ATARH TTAT (5 AT FEATEwd AIAHTHT T8 T AFATS (qwawal o ITI<h
T | 919, T AT ATICHT T i FeTeweed] Gaad THd TTedh ALET0 TH=T
AR fear T T FTATEAT T GG, | TG bl S TBT ARGITHT ITeeh AT
AT gaT IR AATHE® THA FJHTAT T fafd a1 quielierr fadra T Geer | T ST
UTEeh FRETV =T ARG HIATEATH AN Gad Thg ST T ardweg, | &A1 HEELTTHT
FHIHT [ ATARET FaTIEE FHST I S[GUH G |

oy,



(F) GRERIaT

439 [HT

Y399 oYfad faxira G=arEse Fofiel product paper AT TATHR AT TITAT ATITHT SATSIER, AT
ek, HSIhl AThTAT AT AR GAAT ATASAE SATAFRIR AN ITAH RIS
q |

4393 AT [T GRAEEd AT HUEwdTs Aard AT F e GHTEe HUH
Loan Card/Pass Book STa@ed TRTST I |

«  IESTEUHT AR T WO WA GEIIT GEAT (S e SATeraR a9 dar
9Teh JTqeTd TAT FFTHT),

= TRd THHATE THH el TRUHN AU FT IHH (IITER0 F=d ThH, a1 edh, ANH
TS YA, ATAT 9eb ATS),

»  feTTe 9Tek qUT SRR e WUHT AR YT ST,

= Ul AT ST,
= TAMEl GHTEE YTl (Grievance Redressal System) 0 fa&dd fa@ror (T
TEEed FHARR] AH T B TH=R)

4.393 T=q [T TOdeH! ATSER FHA Yedheedls [@rad STAT STHHRT RIS I | JTadheh!
QIATETE &@q: F THH HTaA TS |

(&) WHWWW

435 g

.35, dHEd O deeed Holleedd gd Sder =anaiad, e ¥ SeamEried aqrsd
aq |

Y.3c.R FAANOF AAER, ATHING qFed, Sd, a3, qHE ATTRAT HSHEd FaeR 7
TS |

4.35.3 ogfad I HeaEeEd FHEr aER dear fqfed FuEr g wHErEEdas
STHERI IRTSTHT AT e faqa |

9%



()

1.3%

()

4.%¥0

(&

4.%9

H HGell FFAE AT
QT

¥.32.9 W fouafy wofieed fMoa aq@w |or et T 9dE | arafe ST s anfear
99 FHFT AT FAWAT T ATGTF HEGITART AT Goier Feqred fafar a1 qometrepr
T I |

Y323 gfad fadi GRaEE WU AR AT & 9t fEfaHer FIR (Harsh) fafa
AIATST Aa | FRIHT (A ATARP] SFaLT FAT:

= GRRIYY AT ATHTASAES ATIT YA T A,
= AR, Gy A7 edHdTE AIHE T A8,
= Huly a7 afERers FFafa ar "/ 9iTSSrET STaTd T T feErer avet fod Ja,
= HOATs WO AfGRT ATSTER TRUTHET qRHAT TAd A1 fa7 78T |

4.3%.3 MU AT & WU ¥ RGN IRARE GHHANHAT AUH AT AT HO A
T | [ 92 AT d&l qraead SISHT AR Aqdedd qUHAT A7 Huldl o3 a1
FTARIAHAT SF TS |

TTE TIAIIAT T GI&TT

T

Y.¥0.Q THiEIT [ FEArE®e ATHT YBhewmdl PRIGAR RITH T3 M T R
AETA | THPT AT HRATEES ATALTH AT (A0 GOl ATATST I |

Y4.¥0.3 T faxiia HeIEEd ATHT YTedhaeadl FRISR dIdR [a&dd qarg qured e
el FAE9T STHITTH FT Gl @l AT TS |

Y4.¥0.3 YEHemd | qHEgd TETF Hd JHITH JaTF THa JIT ATEhehl TAATHAT HUH!

TALITHT ATEF AT~ TATSTHRT AT IITsd RIS 913 |

T4 gaTE

J¥h1d

Y.¥9.9 TUF AgEad fag dearel TETEl Gaars T9 9Ol aqrgd 99 q9r F&dr fatg ar
JUTATRT AT RIS FI YT TaT F Fued WS 9 |

)
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L.¥%
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(37)

4.¥9.%

1.%9.3

1.%¥9.%

1.%¥9.4

LT YU FRAT ggare (afed T #ifgs) o= qar T | dofad g
TATET g TR AT AT TeoTeqHT [ATET Tgeheld T Y] [qehre T |
ftaT TXHT TR X TeH (IS T ¥ g dg) [ATEl Afded Haeh T |
TATET fae GTRaT X q97 Tesh AT gae | A9 T GRAT rasiiqe ST
AT TS I TRISHI | AT FHIETT T HT Tl oo T | Fiofer
Qe ¥ 98 g Ycdeh STErHT IATET g9 FHT e 9 |

Yk AT T TATET IS &] I ¥ AT doblel Hegelid T equl foaror geies
ITeF I FHTE qU G=T TUTA 6L b, AT (A T UL faoqmrar o7
T | AT AT e @l qREThel T Afqeg qo7 Hegeie arwdl Heareh
THT T |
ftheg WEEEA THA TAEAE GgFad T FHIETEE AN AIAT JTEAT T3
AT T |

TS IS bl e fai FRATE® Fwafvead TG ol STawl SFafedd T %
DR TEHAT TqATS THTHN &l Ae=awar faqa |

TEF G HIT

T

1.%¥%.9

JUF AT YTk TRV Y Foardd Fraid TR TR ART T | Tdd queh!
ATRTHT FFRIAT q= GIATT THH UTedh G0 FITHT AT FTH GEATITI AaedT
T | TET P GANTHT (AT A@TIRET RIS |

P =TT gr=T

L¥RR

1.%¥%.3

TRATHT FoATAF ATATTRT TILAPT TIAHT Fad BT FoaTed AT TS T |

FT FoATAT ATATT ATahd® & SATHN g | AIAfaAT FRMTers qar awia gfafafae
g1 TR qfad FTAHASBT HUT TG HAAE AF @ 4T STATaFd, el faw
AT [a9RT Y@ 9eq &, THISF [GhF a1 YTedh A0 [q9N I7E J8
qf=rea 78 |

g 77 qlET a7

Y. ¥RY TR FiTewel SaaTd e aTad Ui e @ e, i fasawr I arfeasar gy

1.4

g |
ST faerg FFadl FAHAHAT g @ |

S



Y ¥RE  FHEITHT 9T A& THEATIATEH TR forg Ioil Taed (Haaisil T a7 AT AThRe
AN Y& &l g @ |

Y.¥R.O TTEE qAT WU TS WHATT Tl (Yool SER, ATTdT IT=R, shratiepar, farey
TIER ST @ |

Y. ¥R.5 YTH(qE YT, T&ar INTETe Jhoad HETHTI S AaadT fag+ TeanT |

Y. ¥R.% FTIEEH ATASARIR] ATTHHB] ATNT AR STaTdT, TTSTHTHRT STIdH FEdT,
AITEEF] (AT T ATl AT ged FTT FouTel, ASTcheh] e HbgedT
Y JUFVEEH RIH AN g1 @ |

Y.¥3.90 fa9= AT qET ATHRAT AEE AT g @ |
Y.¥R.9q ATATERUT TRV & FEARIV AT FIAHT g @ |

(%) gliaeT

Y. ¥R.9R BITHT Fad AGTIIETT GieTaa |
Y.¥R.93 9 &1 e 991 gtd gfaae |

@) T

£.¥3 gqEE

4.¥3.9 UEHFATH FaER AATH [qOTHT Fiad Tl FHAREEATs Tdd qedre qTiad
EEERIGEEH

Y. ¥3.R FIHEINE ITRANIE THdl Tl UeUR Tedh TR HUF THH AT IIITh
g |

Y4.¥3.3  HOHl g ATAT FSI1 [THTSNTT Tachel T THHATS [oHT Tl AFTH ATATHT
7 TET UEFArs 67 qa awdl T | T4 TGRS GRATEwd] THTS T JTEHETH

T dTs 99 A aqIg+ qers |

AP a7

WYY TEE T RITEEE AERAT (qERET aTE Ao el #HWR g1 T AEws |
AT, FHATOATS a8 |ded T Giqeqdice araraverel q9d ATafaadrdre 99 agrue! Tt
AT | FIAT ¥ A Ahhl FUNRAGT HTAR HEAT GEHT AT T qRE qUR T
(TTEHT 4P |

A



L.%Y

NGl

L.¥9.9

L¥LR

L.¥9.3

L.64.%

L.¥4.4

QMEA

T FATA TATT FHAT, ANAH RATRT STFAT TN ATET AT @l qeeqo
TTsdls 936 ars |

TEATHT ITETEETH] AT @l THE FRAAT & HEHATHT Tk G g I Aaw
T

AT E AGTIRIETT FATAHT AR FEITATs oo SGHaTTd 99 Gl aen
T TS |

FEAAT YUMTCATRT T@TARET (system audit) T a4l T |

FAT FFTHA A AT HIEHATHT g SFF€T T | I1Y, TAT ATHA ATAATE FIREATETRT
FEAT T |

4.¥S AEE (o HeTEEe] UTHAE] ATl FANR el T2 UNEaTurAT IRad Tl & | Afreprer
IRERTAT ¥ TATHGEATHT FHI, ATSH WA-Adl T FHAR &HAT, MITHT FHEEHT oaTaAhaEd]
FEIET G, THTABR] AaEATI AT JUMATehl HH & LN QTS GRS g
T T | IR, GATEEHT el A@TI<IeqoT AtAf, Sifay saaaray afafa, awta sfgeseor
At ¥ FH=ATT Far gfaur afafd amadesr O JraE arafaeed Aied STHT H ATH
AR THA T |

Y. %9

T

4.%09.9

4L.%9.%

A AT a5 ATk AT GRATSH I ;. awae, Stehy, fadir, Hiftse,
A, ATTSHINE, AGTINTA, SATAR FMAA, TR, T, TATLEA AT
FAA [T FATAF a7 S ThTSrdre AT AT AT JUT ST T JqTeA A
SFATE THTSIAUT (A AR AT a7 AT Hwal HIMIR] TIHT HRIAT 4= TuHT
AT TUHT a7 [0 TIT A AT a1 AR TAT FTHISTH [TRTAHT HTARA AT
AT FRAMGT FEITHT TRINABI AT BHATNB! TTHT FRIHT T AU FATAT A
o1 IO e, sdetren, o, Sfeey, steen faugesr greArae |

TG FTABT AfThTDT ATAAT TEIIHT : (F) SAAITIH, AT, ITHIT Forebrar, Sifers,
o =g, AITSe, d@Te, SATIR T, SHAYemEH [quayr SraE ar
TTES ThT3drd a1 ATAET ARl IJUM efde TR I8 THINAHB! B ATHT T,
(@) TATA A SFATE SOATTAUTT (ol FEATT Afrehd TeAT HRIAT @ quepl &l

zo



STITIH TEHl FRIHT Y qUH] FE ATAT IO, AT (1) a0~ Ja1 =FF AT avqel
AT TAT ATHINSIE (qRTTHT FRT MG TAT AR FET a7 HATATE FoaTied
qRATSIATH] TETIRRT a1 Sod SAATATITHT FRITHT 39T TUH AATT TUHT |

Y.¥9.3  TUTTH] TEfaT AT THE FAHN Afdehd Foarad qrafaed! fafae= agar afq @
T | AT, HATT TRATHT TG PR AfTehd HEIAT Afeaehl FTET @ TR
TG FTAFRT ATThd FT AT I8 a7 IERT ATHBTHT qE T L9 1T I |

4. ¥9.Y THE [axia FEAEEdl alSHl [aadihurel AT HRIHAT I 91 Afedn Ja&7 qoar ?
ST eI 41! (a9 @d FoaTdd g7 A€l &l JUIh g7 SaUhl % THeh
AMNT H=reres AiAfd & HIRT g ATa9TH T8ehl | TTEehale qid FoaTe bl el qo
AT T | BTl sieh AT faiTd GeT Teared] U= R0\93 HT TH Yeh[¥ehl AT ALEhIed
THT T I & |

4. ¥OY THE FIAHEN ATTEa U] HRIHT aUH THISH @l TH T 9 (edfdep qHier
T |

Y. ¥9% FoaTadewd dodTad [quThl Afaih el ATEaRYT ¥ Igiivad AT GEIEr
Tt fea o= |

Y. %99 FoaTdaed RTAT FEHRAATS TATAHNT TATS | GEIEE qoaTdehedl AN ATE
TIHT FooATAE [QTET/ qAdisTil FRHH THaq TGl T | Fa1ad 16T Hahe
AqH A & ¥ qAAen wEHH T [GAR g | AT FEHA aad q
® 99 fEfawET FEwRE qAF aifer A AUE SFERdT I | 9rd, dEras
foredT/ qAATSRTT HTEFAB! qETHAAT @ THIGTHET [0F &6 Aard THT
THTALT FUHT AT ATLAT I |

»  TYAT FEHRAE G  AET BARHB! AR, FoATAA Gl At v,
qafa TaT GEIRAT ST, AT ST @ AT AT FATIATE |

*° Hartarska and Mersland (2012) & ¥4 He[@®F! 40 W= a¢ adfad fad HeaEdFed gl i ey verer
(MicroRate, Microfinanza, Planet Rating, Crisil, and M-Cril) &1 #eag=are I ey HATAR cfl%i?qd GEITEEhI
FooATeTd AR TEAT & FaT &l TFH HARATIHIT TEAT dd T AT Fval I&T qU T a1aws;, | I, GRATH]
FAFNRT AdgRd T ASH AAT Tk Afh gaT o1 FLATH] FHANEE GRATH ATSHT T€qT HAITIT ETHATHT 819
AT T |

=9



= AYET SR FBEAT AT HATAIRT TR © (=@ THAHT AU AT, Hams
fTeTae®, TUTer IS Febol ST TR (AELTHT qUHT THE TARITEE |

»  goHTE GHATT FEIT . GouTd GIHTTHR HH, Hded T qNTcdes (Fafdd U=
ATER), F=eATeAeh FHTR! [SFHAT TAT ATTRR, FEATH! [aehd qoT FUTHTHT
AT, oo T FALATAT dA=h] ¥ewd, oaTedeh g AAfq qar fawe
TMAEET, FoATeAT®! ATFRI T HTEIE® |

N GEA . AW QAT F=eATAdh FHITHR] AHBT, AR (e
JUITEAT, TRITAT & fafrauraety, srafady, fMafarerer aram SR |
»  Hifq qur fadi faveraon faageersy fHerEte s Wifa qur e deara

T GTE farereor, AT faira sraarent faeryor, Sifew faeerwor qar srems,
AATART faTATT AT H! ATET T AMAE AMAE® |

Y. ¥90.5  FHIFN THE T GXATH ATANE A@IARE RS Sd FOHT ATHT e fHare T T
FLT T |

Y.¥8.%  TIITHT Teehl ATk TTATT ITATHITE® [MGITAHT TR TehT FTHEER! AATAT (AT
w \\ C i:‘ C ; ~C l

Y. ¥9.90 I T FAXATIA AT JUTSAl dAeFT T |

Y.%¥9.99 TTEIIHT Tehl FHARIEEATS W HT [Fa0 IJudsd RIS HAgHEd RIS T
IR HATEHT THT FHIAT T |

Y. ¥9 R FEITH FATAF ATHTH A&, T T THE FRAGRI AfTRadl faaer gH qeedr
HALITATS AT T FAGAT a5 AN A9 | FT Frafaferedl TATERR Fraaa
QAT AMEF FIAT A HeATSHT TR AU I b e qUaero [
THT SN TRIST I | FEATHN FHATIEEH qerar Afagiger omhT aefire qor
el ANAH FFeeaHT FHrafard amTs aR] THI | AT B TATRR Hraradd e
AT=ATCF TAH ATed q@TIRETT AThd T+ HedTgehd T dTie FYH] T L S
TYfaT AT [THNTHT AAFRT RIS I |

Y. ¥\9.93 dlad g dRaEsd M FTAT FEIWTT FrEA gfdasd (Corporate Governance
Report) TAR TR TSI SATAHIH] AN ATFT TTATGSHT IT@TaT 1

5 JTEXT https://fusionmicrofinance.com/corporate-governance-report/
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FHATY FHT FTSTHT FER

Y. ¥o e faxirr SRR T, FHER q9T AT (GEARET FHARET Gl GHAAT TR
TR, TAT FHETRT (Agich, T ATfeHb AT Tl qHT Aefed &AT 7 F&7 JeeTchep!
qATT TEHT | AT FHANIEEH Uh JLATETE Jb GITH] oo TATHIRAROT g, T HIrdT
AP ATLITA T AT ep (A=A JUITA!, YA SIMGH ¥ ol AT 99 faRraerr srazan
B | FALTUTH! AT THATS T TRHT B (ATIAT LUF) |

1.%%

NGl

1.%¥%.9

L¥RR
1.%¥%.3

L.¥.¥

L.¥%.4

L¥R%

4.¥%.9

{.¥.5

L.¥%.%

fafr a1 yometreer fara TR Femere afafaere Tiva g qUTr TN W FHT
e TATEERT FEATEIIT TH | TXAT [Afgel FHARIS] FATH ARIAT, T TEhATR
FAERET FEIH] ATATF  ANAHD] FIIT FHT I | TAT FHAREEATS
AfaTeTHT AEfaaararar FRIMT 9% faTqer afaw  gee R A/ wier g 2
FAT AFATH! AT hegdT @araH |

fReeHT HTH 9 FHAATS TEFET T F9d FdeR Tedl qiad faqa |
FEITHT S=9 € (T SHATATIH Al AT AY) FHAW TA7 &N I<h  HHATIR
F1 AT (Work history) ¥ STA=aeh! (AT T AIA AT T |

fAf=rq arfew T PR [ga1 g1l ¥ FErT Al Saa@dr T9 | FeH T 99
P I TN AT AT SGaT I AaedT T |

AT AMAHATS TG T 2 (et geqdr dfagigar dfed gaue e
T |

FHATIHT HEAGHT ARG TH TUGUE ¥ 5H U AAR HTIH T | 5F T
FHITH ~ATH SATATH ATEAT T |

AT ¥ HHARN FEIRAT AT AT AHT GATATS AT Aol PRATET T
T |

~

Figep AL

.
[

gafad TeaHT AT & Meed IARAR dfgay AT TEHl ol
FHANEEATS (4 g qadT T |

AT AT AT YTEh Tr(eaehT ATIHT RRegHT FTIR FHARIEEHATS YIcdTes S
faq F =aEa M |

c3



Sl AT

4.40

.49

L4R

L.43

L.4%

A TH G | fATA 37T AT &AHT Fehe ST T Holl GadTdATs Aecd [ad qTieqdeh!
B | T, WRAAT Jcie oTdia faxiid el g ITeehebl ATETHT Alecehl aar ol o]
FEIATHT G¥RTIT I AT el g | AT, dfeet § G9r ARUHT AR T HeATsH TR
AT b T4 AT Fiehl R GHA AEHE (A0 a1 @bl @ | THATH .30
R ST7aT FGIeh] HolTHT ATATd oIl ol TART TAA HadT TRUHT G | HRER! T TATSTAT
I Hehd YT FT GAATH TARTATE Heed [GgUHT (T |

AT ITST ool Tiehehd (A9 99 /309R, HT FT FATE I, YRTAT ol TATHLI T, TG
AT ARATIABTHII T TS HT/ TMEhbT AT Pl AT brgalld AT FTHET Bl AT
fI I =oa=e @ | TR, FA FATE Ul A1 e {9, 0 fam weat afger wrem ArereRr et
FAT/FAGT AHTT AT AlEAT AT AR % fa7 o F=AT gare To, &l @ied T
TSl ol AT FrgaTe GAAT fAqae T FAAT TS JaATE PN FATH I Geqered Afdqieeh ool
T AT FEH AT TGN Tl G, |

FAT AT TFe! [afad HATAE eaedes Fuard Y9EaER] HAEaaTa] THET EH G |
S FAAT Hrsale AT A, A1 fee Rdie et F1 gare T, Foil a1 Al TOH
foamur ¥ TRATHAT TEHT FHA STHN FATH! [FEARIT BRE T AT GHET IMGUHT B | I,
HEITE®e Foll TAATH TANTATS Sordebl AN ATH, S+ TR Rt Aol godres Tad
TeT T AIART AR G qIeUHT S | ATiad (real) THAAT FoAl oAl Hsdld
HATATF HSAT FoAAT AqTS TR I G |

T @Il b JAT (AT AT, PRI T AT (aiTd GRATEEATE oAl [AUehT HUTEb Hofl
YAAT Ufehepd THURT AARAT B, | TFA TTGT % SAThel [afq= TEATEEHT Fel Ferad Hia Hofl
fuerr © 9= T qISH Alhad |

QT
Y. g fad e #R dfey faeware w1 GEAT FEt AT YaTe g awen
fam T |

Yu¥.R [HafRd FO91 F9T GEET YETE A GEATATS A9 SRETET AT BT AT et
FETSfa (FFIU FTqA FHoATHT Y FITTTATH AR SAawdT FAH T A, 9T
TR AT AU GAAT T T FATTed MU FAaArs TbTedg AT Fel THITTH Fal
TR SHFEAT FTIH T TS | T, FAl oA Ferlebl AT T Faam a7

Y



T GITATS FREATETHT AGLAT T | T, HHHITAT G @] GLAEEATE Holl oA
UTEHHT HST AT Tehehd TTHT A FFLAT T |

Y.X¥.3 BT oIl AT brrdid "7 AR AN I & ol aArET “&”, “@” T “T” a9
farirar FEATATE JaTe HUHT FHoliehl AT YT g+ TR AHHT ATNT ATALTH ATLAT
T HSAT GAAT rxedls MaeA a7 | 5l T3 Yad SHAH] TR T
AT THIAT (Real Time) AT JATE T T I T o FATS | T AR
¥ faqa T T5 THRHT Foll FeAATH ATLIT THIA |

YUY Y FaETe S a7 i =T, FEepRy ¥ e faxiTd SeATeenl Huewab! dell gl
TfheRd AU A€ B | TqA &l & ATchel Helard Hid ol aval A Fadr
qS Afhad | T, TETAHT TEFRIATS TH Poll T Bea @l AT TATI HTL

~C

T |

Y.UY.Y I GEAAT JATE &l IMGURl FTEE Tied (matching error) @8 AT TH FAT T
Al FAAT braed qATT 2T [ |

AT Y&l

Y.4¥  H IEIAT (Overindebtedness) HHMEAT & T THE SANTH ETHT TEH G | MR Foll

L.4%

FAT AT FhT T FEY TAT T 0% 07 0 aeaT § HOT JXAATH! AGLAT &1 (Schicks,
2014) | AT STFT YEFew [aIq BRI AATIF FHOTH ARHAT I Tagd | HfTr oo
ATMEXT ATEd FaehThl FRI ATAAT HH AT T TG T 99 HU [ TaT, FTehferer JebTq
a1 aieafda AR Aiq (FSH [aeharesl [z a1 ## FRU A J1g), TR gfqeqdie
(ATHTHE  AH(CS, AATRIHE FAH JhR  ANG) AATF AR ATIqA  Fesl bl
SIACTATIT oI GAATHT START TG, ATTFRIBT FHI, AR A ITHRT TETE ETHATAT
FE WO TR @A T G, FoAHT ATRAAT FHT AT BTG ATRT AT, IR -IATGAHAD
JEYTFT AT FoAl AN, faiid ATERATHT AT TAT TATT Foll HATSHA AgA STl BRI
HOT YXAATHT AT [FeA T T TH G (Anderloni & Vandone, 2008; Schicks, 2014) |

T JEAATA AT &TFAT (AT T ATS48, | T &l HUEwd FHTH AT I AT
T FAT fTGHT FHI &H, AT TQIST AFTHH! GUSHT ol fq a9 T faqae a1 FRO I9
T o Ao, HATEE TATE T FTHITSh AIHTETHT FET TATIH ST FHEEE AT A4,
(Roodman, 2012) | TRERTT Risal (2018) T HAR WU JLIAT Agiad faxird FEATEEeh!
FTAITAE FEITAT TRTHE AT I T oAl IR SAGH T8 GEAETdTs § 97 Fehaul

ST T T8 |

oY



.49

L4z

1.4%

fermaan faf\=T FeTewerT Tefoa &AHT ATURT Hehdebl Ush WHE FIRT § HOT Y&l & | Chen
et al. (2010) FT ITAR THEATT, HIRFHI, [HeBRITET, SETATHT O TXIATHRT B o G
FAHT dfg g s TG SAHT Hebd HATTH! 21 | fAfa IMEEHT TRUS TAT ATAR
FAATSLTHT Hie % IIqerd A=fadel Aedaerl HI YAl Yeahl (Khandker et al., 2013),
FHENSATHT FRIHAT R AT AEHAT (Liv, 2013), ARAR AMHAATGHT HRE Y9 FTeTadHT
(Puliyakot, 2020) 9T J=AdT Taehl SM@UHT (9T |

TATCTehT TEf] STTehT YTEehe®dT | JEAATEHT AT TZehl AT T Aichr, | HAd: TG,
HfrRr ATHAT AFTAusl TH a7 Afhd TART Tl Tl qTHeE alfey A9, =
RSB AHT THT HATT A AT AUHT ATEhHT AN I=o Tebled I JEAATH! ATEATATS
qfte TeH G |

qRTT

Y.4%.q TR HUEEd aRamE A Hicse = TaR I T ITANT Follehl hHT
GHATT ATRTATR 40 AT AT FH THH Hol qial qT AT TRl T4 TATd g
TR A JaTE T4 (M9 S T | THN HSAl ATk AAIIHATS TAT8 T Boll
fereeoor RAEAT AER FIHT 997G ATe (Cash Flow) faeeioor T eT9are! AT
ST FATE T |

YUR.R HAl YATE AT TATRROT &l ol ol oI eTciehl Hael HAH Aqed JAATS I9
THATADN STATS |

Yue.3 o< amemarer |/O IRqardl FIEAATE ga8H FedRT AT gATT ogtad A
FEITEE [aar AERAT didd ATaT =Fars T |

Y.YR.¥  faxirT FaTe®a! ATHHE [l (Aggressive Sales Strategy) MEcaIEd THI |

Y YR.Y  THA Foll ATHTATS FSTeH! AT AT TR AIh IeASeA HTHT AMHT A& T Holl
YATE TH TP THE FAPR] ARdars (FFaR a3+ | Th J&1 T Ao
ETTeh] SARATATS TICHTSA T AchTeAehl ATNT AT 3 Farare foad qrad aaaean
T | A AT FALATATS T R F2T JLITETE fq qr9+ AT T |

YR AT SATRETHT AT & AR AT, HUART SIHT ¢ FT AT gAga AR,
AT T AT, TS1TF TSR ATFETHT TUHAT Thgeet] & Al g fogoor wom
AEF AT Bl AT g ATq 9T AT T GATE oo I SAFT T |

%



ENREI

4.%0

4.59

4.%%

1.53

4L.%%

gfad o< e fadra draer geaegHr fafag gedaaes W S (AT 4.5) | &
forira FITHT =, RHWT a1 31q [braare I AT, HI HAd: A il Tes HI
(Soft loans), TS, Tk AT TEH B |

efa faxirr eaTese AT S, Heal oieh, ALHT (P, T AP FIT TMITATE
FAT AT TTHT G AGHAT TS | Igecd] IRITHT TR-ATR[AF Gee® (NGOs) T
a4 fadi F¥T (NBFC) 1 F9HT TUTRRY g4 Agfad faxiid SRaTeT TqHT goarad g e
FROT AT GeATEE I T AFETH / AEfAqaqul ofiehl fe&dr favaa® gaq TTH 3 (Hoque
etal., 2011) | wTafad faxiiar Fameed iy PRER 7T TUH ARTFT TAbeETT AL
[ Txae®sdl Ira JUASIATRl AT HI¥ IJuaed RIS == ehl & (Bevacqua et al.,
2021) 1 Tﬂ?f, AT Palli Karma-Sahayak Foundation (PKSF), @IST&T®HT Damu
Entrepreneurship Development Fund, 3fT<HT Social Fund for Development I2eT & |

B Tgfad faxii dearesd AT Grafas gSiiel JerT 30 TUMEE A 9rd aiEred T
qH R g | ‘fadig g’ o oWE deeeede 99d, TR ogewere e, |mdr ?
feasarare FH{ad ThH T48H | a7, T9Yd T4 SHaTe WIHd (g TIaraRuard (Herd g
TRIEHT AT FATEE qMeh T GIEw TR-GIe®dd Tod UETAT T TATG T
EXl

TATTHT AHfad foxiia FEAesd qad: a=d T HITEE AMAIb] AT BT G T TR G |
R0 YTFTFT GaT FRIER T AL [T FLAEE oF q47 g FIEwdre $.9 @9 19
e AT TR BA 1

T

Y.5¥.Q BT FSATaqHl Tedl ¥ daT 91 Fell YITAHHES AT [FA [aehrd qefad A
T (. ¥ ARUHSIHT Tefa [y G241 MIAUH! ol @ | A7 GqTaTs U ATHIE
P TR T (g TH AfET AW | AW UERH AT A qEad
HEAEEATS d1F oIl JATE TAHT ATY ol ATGTq avHT [T JAT FEIANT 9 a
TITH! THT ATTHEA T ATPR I T9 ITIH & |

 gTSTATA ‘%7, ‘@’ 3 T AT S q9T A SETer & S ard (fae @ike q9T [ aHd) # AAdH
Y gfeqeTd faae avTHT FSIT GaTe A AT W G | G o qAT [T GeATeEe gk ATHT 1T IHT B |
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YRY.R T YHRH B/ oGO (a0 GRS TSN bl o, el
TR TEIEEHT qANAH FHA &7 Gl AURA AEad AXATE®H] &HAT [qehrFHT
FEART T S |

Y.RY.3 TF TR BIT/IAT 3 AT o JAT fai TRATS Tefad (axiid eesarg ol
gaTe el ﬁﬂ'ﬁla'l'?l'{”? fair T (Responsible financing) T ﬂ'&iﬁw T ol
JERIATHT THAAT 7 AR FedT (Code of conduct) AT TRHI T HeATSHA
I AT I 0 TG A GHRE! BATS TN ATTPR AfGT & T BT A
ERIEpIRE] (semi regulator) s I ®1 I9 o e |

Y.5¥.¥ gfad A dRaeEars 9d 94T T TR0 e B9/ FET ST HOAT 9
I /1 JATE TN qEad [ade qaesdrs d9d ArEd Maad a6 T TUrs
AT |

Y.R¥.Y  [IIT aHET 9ATE g9 TR A, SR 9T AT IUH [T AT J&TH T Fgfaaddor
FHSAhl AN TS AT BRHHAT T JPRb P A AEHLad HLAEEATS THA
FEATT TRIST IUITH SMGUHT | TAA A ALATEHH] BIUR AR Tar39 Hed T
ST |

Y.5¥.§  SATHIT Med dTed dgiad [T e Mied GHEe Afgehdd I a9 Aaiae!
FINTT (H&TT qi=nad T T giaer 91 faF Fiebe | THT T Gebebl GUSHT BTAT
ST AR ARl 9T WU ATEAT AT WA FAATAT Af Sy el
ST FEATATE AW ITH] Gl TTITIA & T |

Y.8%.9 [aEH SFaedT qHEd aad SEEEds Y SHERET 99 Fe q9r e a4
GodT TH B | T, Agfad faxiig Fearesse AR al HW, FHARI =g FI,
TTATTSE GIET B TN Sl JAT8 T BAA TTAT NI HRAEEATE BTAGFH Bl
feuerr afaew | e faxir TeaTes a&d SRATEEAT FoNl faq 9get TH GUHT
foeraT SaRaTaTe § qAT AT ITA g TR AALAT TR |

Y.5¥ 5 [q0= a1 ¥ AYSTH AITHT S Fgfaadqol Fofl I AT ATIRT HOATS af
Fgfad A FEATATRT YaTe T b |

* gra|r Small Industries Development Bank of India (SIDBI) & @gfad @¥dmewdrs & JaTé W&l Responsible
Financing AT S{Tg fa WUTer ATHaR Agfaaqewars &oil T4 TaT Fo1 Geharsl g@d 7 Code of Conduct TTeT
TR HATHT T FAT JATE T TR G |

(=X



Y.R¥.Q STHT WRERH! AAIMHT F=a11ad Sustainable Economic Development in Rural Area

( SEDRA) RATTHTR! TehH TIRATAAT THT T Ul HITHT IR T Gl |

Y.%¥.q0 g% quT faxirar FRameee fuw av #el dwad Jgiad faxig deareEars fad
ATIR GTAT JUAd g AT T |

(&) FET TATAT

4.%4

4.5%

4.%9

4.%5

far T aedT AR R gl Jdgiad faa 9Tl 77 FEEAdRuane e qerd T T qe
AT G | A1 HEE ATF TAHE Goirepl 30 e foira drd afv=mas 19 drar o
RN ITATHE GSiehl FerHT Y TUTEH (FHE Gl MaTT aTeeh) FaargrRuene Hard q=ed
T A AT G | AT F9d AGMAT I TUGFHH HEl (e AT Gi=med 9 qa ¥ ST
freraert gFAT & [METad T (0 IAMTAFATT METT I T o FaedT G |

A& FSFaT TH ATHIT I R el ATeehehl AL (a0 HRAEE AaHH] JEITHT ATelg
ga1 Frafegd | fau=T avaT 99 q97 FXATH e HUHA [Asieedl SRR @rdr goardd
T Afeh TR T F=1d GIATE® oI e ATUHT T | HqTT ATITH] EAZERT ATk
gfaad = quar qur e a0 9 T9ieT JEaRITET THT a9d @rdes Gourad TRIEH
| FHEEAE Y TATF IqATs I Tl G |

qUga | SRAHT HICNTH HHdel qofad 4ede® (NBFC-MFIs) of qaaTaRure! (Haq agehe
T YUTERTT SIREH T g9 AUES 8T Tghaq T g+ (Ghied TeeHT (947 | @&,
Fgfad fadia FEamesdT aHtd 97 I AT TAEaHRl g7 T9a HUHel Taarero
STHATR! (& EFad T Tg d% S | AHAh qgad [aard GedqTe® Fedl Ardqehl qT a7
TRAEEAT (AR 76 I AUHST YTHI bl FRATTF HIEH I9d TRAAT e fair
FETEE (T Igeheld 9 ArS9d A I qe7g (Pti, 2020) | ATTHYT HAFHT TAATIRIT
FATETE (8T Agehedd T ¥ A g9 YRl AT [axiia GRAEE YEhl dgeg | e
TIHAT T qhfad [aig JHIEEAe JUTERTtd Sitgd (s g WUHel AT HRITEEHT
feaepefi oA @R T 99 &7 | I9eT AT BCBS (2010) &1 dgfad qaaeTsr awedr

fagTagearg arar faq afes |

T A deareEars MaT aghad T4 (& a1 Afad Greg#{ Hebed! [ad Tg=hl Faw
e T faeraert Toifa 7 yHE geg | FerdT, JuTerHT Sl (AT dRaTeEars GadrdRe
SaraTe e ageay T fder e qeewdrg geaeY T SR B

Y.%5.q WU IS Sebol (HETT Agehere T AT T FLATHT ATNT FRATT FIehTaTep! ST,
FTINTT AT, FoaTAd AGH ST, AT A, TRAAT STFLITIH AT

(=2



faooe® U TR Pad AIIEUS qAR T | A=Al raem STHRT T A8 Fare
G FFaH IHA HET TS TG T THIT qAT AT Fraem JTEET T A6 a1
TaTer WEATATE Heh e (qaehefiel (aaee! saedr T |

Y.%5.% oHfaT [auT HEIEEHT FH q97 ZMoca AaedTa THTEHhR] qg AUH YTk
R Afawaw .9 @@ (e Fm) 77 e R FUgEHET Hedl @ral goardT
T Tl GaTH T4 Fichel | &7 ALiad [aaiid deqTaedl Y Iiqerd 9wl a¢l el

FId &.9 A 972l FH TEhl |

4.55.3 g fadid FEEd AT qeeare (A AT AT a=d T AdhdH gid
fch €3 AEIH qAd [ad T | A fadd Geeed Adead Y auaEEes
Tt fratea e (e raear T | 1Y, aerdediel TEdl Sed Ay e aiae
T ATGH] FHITHA] ATAT T SATSER [aqa |

Y.55.¥ A [0 94 9R=ad T 991 A aeddTs el ATERET Sed dih |

&5\ A AT GRATEEET AR (T JOITell THTaehrey qaT 1Y Afehg JoredT Hoted
DO l
Y.5%5.&  TORT A7 (HET TEhae A TRATE® AT del U | AT, aTed X GREehl Yol
TATAAT ATIT HTIH A | A oAbl AT @il GHIHAT [ da T faqar faar
FSI JATE T AR TATC TH ISl ATaeTH I |

Y.55.9 TRAdT G FGE9T TH I &b qar fadig §27 R AHar 9 T aveadn
HAAT HTIH T |

Y.%5.c SGLTIH QAT HHATIR G&TdT AT HET TRET0 T o T faeprd que
OQ\(l

Y.%5.% THET [0 g¥EEd AML/CFT ¥edl qaediesd! dd T4 960 T8l gaa |

QY FAT T FoATAT AMGH ATH T TEAIHE®E o+ S qa7 fadie g
T TEehl &I |

qgfad Hied

Y. TEfO ETTET Fll FATERl GraWHT qayadd UAH Tefaael HIgeHT 5 qikady g5 AT 3 |
FSAT TATEHT FUH! qRAcd T A [aid= ASa®! ATl TA =FRHAT TRTH B | T
FST JATEAT ATHIEE THTATHT TETHT ATHIT STHAIRT TIAT T8 TTHN G | AT 4230
P TAFAT YA AHAT ASAAT TR (AT FH-FASR T FHETATS FAEATT T T
003 FTE JTHIT bl YT || e HIge @R Tl G | ITHOT || Higersr qea faerar
GTART A=A T FSATRT SAMGH FATHLIT &bl B | YTHIT X AISAAT TH(ed ST JUIETHT

0




4.90

4.\

L.9R

4.93

Y. 0¥

GRS TRUHT, YRATE" ATaAaeE Had el T4, ASeEdTs AR (HarT Jar yar T
¥ ufeacdefier o Tar qRTHT ATereRt Afed Y3 F FERIAT FTATEIT T Tl [F9TdTES
EH B | AT AISAHT FEATA IIewdlls U= T, Araal AR g dmaae fawaned
8T a1 YA T e | A ARRHE! 89 TR AGRIHT GHE FOAATE HiHE STHT
ZATSUHT T ATRTHI ATAHT ATAR SR HILEH! A BN FoATAATg IT HoAl AN AT “aq
A T Fieb FAAT YTHIT R HISAHT 6l G |

T YRATEER EhEwTs ATH(EH THHIER! g Thel SATh Fl TH T dgs TTH G |
Uehel Sfch ol ST THHB! Foll AW T 4T ATHT FHAGH TLHST STANT TEhEH TRTaa
(Mature) TTEFeeEdTe T&TT 9 =g | MicroSave &I AAR Tk Afth Flldhl [HF 9T TIH
TATIE® TEhT B | U], T ThRHl ol Aed AR 7 H¥F AN g TUHTA TSHebl
fesiTea auieal AN JER IR T 9dg | 0, T&T HoAl qrfed THHE RiEd T8
qUHTS FAT [AIATT TGT § JAT ATIR Flgd 77 TATEHT AT Bl Y& THIES;, | T,
TG YR Hollehl AT e = F=el THA ferd1 feioes; T et aeafdert g gxdT=aRur ¥
¥ e gAUES | AT, F YATE Jd GATK (AU AT HUTA FHAREEER ETHAT qAT
TLAT eI g7 | AT FHANIEEH! UTeh RIS (Graduation) Ffaer dr=r aft wecaqur
TS | U, AT 9TE® S TATIHR AaRITIT FEAT JUTS, TATAHNT AR A@TI e,
FAT FEUATNTATRT FATAHN ATHA ATG TTE% Tebel Afeh Holiebl AT A Ul I8+ |

FATerAT AEfaT faxiia qemEEd Head: 95 YPRHl w1l YA8 Aled AT qEad 9a1 Y&
TS ATTH B | (F) T Afby WA ATeT ATHEd THMHT FI1 JaTe, (@) F=d e
ferdrept FUHET THR T YaTe TH Thd ATy &l |

q FEATETATS Tb RATBT HIS AT T SIAh e G, | 1, Tebed il o7 (Indlividual
Lending) ATH{Ee STHTHIHT JAATHT ST @lerel &, Foll (AUl ATNT T8 SAeIfh ATaea®
B T MRl A YATE TAT HS(l AIATNTATD] (AT FAATHA THI ATBTA GEATEED] &THAT
¥ AT AT F AGHAT WIS AqAFT T IIIh 31073, |

vk A TSI qEaar A gl arael GHeA Fhdl @: (%) Afq ARa (Poorest of the Poor)
T @) TRl FXOHT Il Aed (Graduating Client or Missing Middle), Graduating Client &
AT THHB! FAT AN T AUHA TRFRET AL ATSAA IAIEed] ATALIHAT FrITaT T
I | TGT, ETABT A/ AIHST Hged IREde T ITIh sfawg | AT, TAEaRE T
ATGIAHATA T&T ARafda FHSTATS HATSR T YTHIOT HISADT ATH(EF STHTAT Holiehl [qehodehl
STAT (T (9T et ofl Ja18 T Albes; |

e fai TRATHT FAT AT ETAGTH YT g FAFHl TSI TTHIV gTemepT [aeudres o
WwH @ | TH ST WWH I e T GGG JAT GHE R AaeEAls HHAT HAl
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4.9

4.9%

RC

JATE T, AWfeF SN e, Mafad &es To®, TEHHT § Bl (AR JAT AT ATATH
TEATs [ AL e faeuaesaT afged! T0d eTdTadol Jeedl RO aTd [drdel
JHHE® [qeHT 9Ua @ |

AT A ool AT (AT FRATEEATS ST T Ufehehd AT 3/06% &I FaT R AAR
foraeT a1 =T AT AUH AfhdTs AHEF STHMA] THSTH a1 FTAT F=ATAT TH TATSA
GATE THF JTAT RIS Al HATAT G | T, faq=7 Ta1 =7 A1 AUHT THEAT ATag
HUHT T THUH Althewedls @IHRANT dr @5 &, a9 ITH a1 Faqd g=arad T g4
GATE TIFAT SIA TRIGA HALAT TEH G |

TS AT Sebol TAETAT BRHHERT GraTHl THT Foofl AL [T iy ot ATHfes STHT T
JATE I Io@ el aal ATHIed STHMIE! [ gremes He gTd TITdl ToraTal el
THTT S raTeTs TagH Tl Sfavg | TF GRRWHT oA"iad BTRHE I WISAH HEd
farTaresars FEH M@l THAT FAHHEE FoATAT T dh JEAEEATS ATGLIH (a9 IaT
T AT IR T SraId g 31w, |

T

Y. 909 BTd YAAAHT TRl ATHEF STHHHT AT JTHOT Higdars THAITES qreaTsi
T AT AERFT FoA (AIFTH Y0 FAR FHATHF) AE ATEF THM! ATTLAF
I | I, & YO EWRSRE AfURdH FY ATGAEH ATH{EE AT qIRETE STHHT
ATAITF T HALAT T | Teb TIHAwE] TRUEAGETHT Ff(eh] TUATNTAT T ATFITHTRT
ATIRAT ATTFaH GTATIR HT G418 T | 8.4 ar@d=aT i 9 faar faue | &
JaTeg I ST T |

Y.99.3 T YO BRI TGl HoAhl AT HITHh FIAT AT THAA | SFTATIH! bl T 7
JATedTs HATSR A Hol AGeAl ATANGH FTHT THT T FlheT |

Y993 AT YEIH TH §F qdT faxiia TRATewel AT 9T GSWTAdTd ol [eusT agiad
forir HeqTeeel HH FRETE! ATTHT T Tl TFLdT T |

Y0¥ TaEATT THE FSI YUTAHT THEH F (G0 B TS Afed Aragar ateder
R a7 IRATE STHMMA] oAl JaTT T FaedTadls HA aR] T | I
TR ollehl [HETT AT AT GRETW PITATE AT FTTHT REAT TI | BT T3
I FHol Fh] AT A F [aaig Tq9T FFIIT IAEHT qg | TIRRb!
AT T JTHIV 11 a7 AT A STHT JoAied AATes & THed Aeg 2
b ATIRHT AT a1 99 Foll JIASIATh] HAIIEUS, THEH! [THRIETHAT AT FHell
JaTE T ST FawdT T ITh & |

R
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¥.99.0
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4.090 90

4.98.99

4.99.9%

4.98.93

%.88.9Y%

AT AAF HF TR AN AT a1 TRATSAT Il @+ TR T Geardr |
THY AATATHT TET FSIl HThTAT TR AThels ATA J&TH T Bl | T TehRET Holl
ATHfE® STHHAT Y&TH T ol a1 6l THHF &1 T8, | TH THREN Foll Teadasd
HofleEdre WA (Graduation) THe&I @ATRT THT HEd T ¥ Missing Middle &7
FHHT AT & |

AT HiEEdTE @ieg T A F IATHT YaTe g7 ATHT THHBT Bl | FITEXUHT AN
auqr, feamr enfe @ftq T AR FER @ree faar aEr 3E AT yode g qenm
qTfTPT TAR A4S g Bl T8 |

AR, SRR AT % AT T&TehT THIHIAT JaTe qURT SIal Aaferepl ITAT TehHehl
Tt HUEEdTs JaTe g9 Foll | T8 JHRPl Folldl 9 Tod GrIra far T9TE ¥
THEH] ATEG g A9 Aheedls qedd &A] FHAl YT TH T8 8 IMavs; |
oA EARd e "R AN fodr T YaTe g AT THHET A FAT | T TRH
(Moral Hazard) Scq+T &7 ¥l WUHT (HIe=Ic JTHT FFAH! FTHT THH AT A= TR
fadr fawz yare 9 a7 I9gh dfEes |

R Hol RS FF THIEH a1 FAAT [a&qRepl ATaRAT fehwar-fhearr Iaeted
RIS ST T |

forcfrept aferarers afeArs T famr wfeweer 9ur ¥ AAATE GHA e | IR
T qael JHTT T T |

TR g HUNEER! HoITHT GETET T | qRAHT 8Tl TAATHT SATGUHT e
HIEA T USTva S{hg AIGeATs T TATAHT AGelFa T Al (ATIAT L.93) |
HAHHTAAT (R TMRETR TR L TTTAHRT T Fidleg .3 e Tl FGl =hldsir
g THfead faid g eEd MSME 8&d1g [axia &1 q=arg= TR0 a1 JrEior &
a1 faar ware 9 fafredrea ymior ST TR g qe SERar I |
afer ATSAH! faehrE T |

frafaa ae Sk, Sufeafa, ST yafa i HTaRaT SATsTey Jar Jar TehdT g2
fag v TSHHT ATAMET FTAH T Gl | THE TSHAT AW g, fear s+ T
AT AT A HEEeATE ARATAT IS bt ASATATHT U G T TR brebl
TG T T Fa=AT I |
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Y.90.qY TSI 6T UaH [axiTd JUTeiieh! (qerae<l efaiepl HIgerehl aT<AT (MR=dy AL,
qieequr ¥ GRATSA T | AT, TAGFRE! HISAHT TRATSIA &l STeFIeT 9 I
AUHTS TRITAGEIAT AT TATATAH TRIFIAT TEAT ATF AN T |

Y.\99.9% TT TEHl TaH TRTaFRIeEdrs daiaad! aeHT [ HrashaHThd AeRar Jar"
T ¥ FER T T fq9er defad qred faere T afe |

QISP PRATHRATT AT

Y95  Aglad o Geaes AHsd IeeAhl A1 TITIAT g JUH ATHISEG HATHATT AT

4.9

TF AT RTH TTHT LH B | A [axid GLAEE AT [aaed 95 qATRT dh bisd
g% TP AR ARTHT AT AT AANAEF LT A bl ATNT ITHINAF AT T4
FEAFFE® TAR T Wbl I Feer=gdl 0T ATIE TOHT HATSHA T SToel Taehl G | Tefa
FEE FHISE AT T FAHFe® ddR T Wardle (2015) &I The Universal Standards
for Social Performance Management - Implementation Guide ¥ Cerise-SPTF (2022) %I Universal
Standards for Social and Environmental Performance management @Ts STTReb! TTHT [ Fiches |
[HTTER @ TRUH 3 |

AT IO (Social strategy)

gfqerg Fqcd (Committed Leadership)

TEF Higd dar  (Client centric product design)

ATk JXEI (Client protection)

JAXETAT SA9Th A=A (Responsible human resource development)

CREEAD HATHRT TIT TSR fa&™ (Responsible growth and profits)
FTATARNA PRATHATT FALATIT (Environmental performance management)

K S S M

T

YR q Wiy Ifeafed fauaesers T@ FEATdr WROHT AT I Sbol AIHING  qAT
ATATEARI PRATHATT ATEATIT ARG THAT A GedTewdrs SRl T 9+ T 4T
FoeTereh AHATTETE TR TRTE AT TAoTAT I |

YR} FMHTSE q9T AR BRATeHad aedmd AREed F=gAl Jodd HHaAR
fataa 98T Qs 9T T AR T |

¥.9%.3  FTHTSE TAT AR BRATeheT Sqaedda ANEe A ed efa (o edmeesd
ATHITSIE Je9T B TPl AT FoaTdd TRUHN PRATRATIZEE [qax0 qrasiieE
SR AT ATfie GfqaaTar Ieoid T |

Y



Y.9R.Y  WUT AT ek, AYaT FAT ANV (TS9Nl 79 ThRepl ATHIAP 9T Biael T
ToATAT TRTRT RATHATIRT TR AT T |

Y.\9R Y T ATHTNSIE PRATheTd GFad] ahars THIGHETHT FHITH THI |

Y.9R.&  TEAT FIHTTSTE PRATHATTAT @ T FLATATs [aaHT Fhl T el 99 ge fad
LT T |

EH! TR

.50

4.59

1.5%

NAIES

>

€.53

TMeehebl TR TRIRARHATE TRETAE affex @argd ¥ a1 Sfaq il faser T gorgy
U &7 | AHeHl qFATd sTATeTehl BRAC o Tl &1 | Dharmadasa et al. (2015) &1 dR
a1 Torae Afq Ikaers feilr straaamasesr &t aga, Ted, aRg-amr fAaia ¥ Hr=aw
EXTLIATE SIATSS | TG ATHISE GRET, Sawarad faera T erefader fafag qerens uipsa
T gAT THATs Jed JUHIARRTH] [dgeg | ORIARe! TeHT Al XMl himsd 9 gaTd
e 9T TREATS AR IHEA 6 g 3% Aiears! FHAAHAAT 9{qag g gArel AT IAITHT
Ty A et g4 TE | g9 atdd @, IUHRT Fean, g, A geraefree, @
UIH, I g, SiEad fate g 9 e fafag geers gumEer ey ard
QTSR] AT T4 |

TTEHF! TR FEAFHAF HAT: qi=ael [q99aes wdl g7 (Schelzig & Rawal, 2020) |
afeel, TRYRARATE qchrelld JTAN QT T4 T G AYIETH GTHAT T4 A1E T @aTeh]
ATHIMAF EATeaRor | 0T, [t aemas gredred 9 faira Faraefiee T a=d T arwrer
feorepTeT | AT, STRRTHT Afg ¥ FEARART SHFRATIA T Iiataed T47 AF@naes e | =rdr, a9
FAT VAT = IO ATIRHT ORARARAT q¥Itq gwareawer | ar=i, frafaa gfereror wawm
HTHA |

dgfad &HT Had BRAC T IFAD %1 TTesh ERITGeHT HIgd FeIedHT T8l B | aToHTT
FATATGTERT University of Dhaka @ sreqael feiia=r afeqer araiises e TRia Jed
(sustainable socio-economic graduation model) T&ATE LT B, | TXAT TR HISAHT T ATEH
AR SYNTTETHT ¥k H¥eh Teehl & | Hashemi and De Montesquiou (2011) T STHR WRTHT
gfd U AN AHRHT SR 330 IM@ AHRH! AR YO T@hl @ W BIS(CHT FHIH AT
92,00 TEH B | AFTAT U TMeh @ AANH TAX LU0 T&T TH G |

AT af el AT SRAEE dTh A7 9 WY GRATH e YTEhR TR
TERT T T G IG5, | AT Yebehl TRIATT qeaedl HIIHT TH GqTATg 9T T
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Sepel el AEIAAT T AT ARPRATE FIAT P[4 ITIh 1av5 | T TRITTRl TLATFATS
A faxiia AATH! ATHITE TRAATD AR BIH] (AR T Alhes; |

AEfad ST A [ &7 arErR
(@) FvaaT #I FEF Foeiiapt 517

Y.c¥ B T A deareed atae YRt ®R dfey faeaw TN TeRed S | TETET

.54

AR TqEEHHT @rgds fafia~ [daiges gar faa faeruess fqeadtaarar geq arg
T B | HAed GEITEE TR T FATger faxirar fqa=or ¥ qurer 7o Separ oy aifee
fairar faa=urer fafi= qearsesar fae1ar smsa T |

T¥hTd

Y.o¥.q U AT Tk T AT Ahd TRMTGAGT AATH AT [ AEATEEET qHeE
T yafead T GUITel AEIHT PR Sieby FOTeAT TANT I |

(@) I TIT TTH FITT T7 GT
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gfqaed qaR T | afeaerer fasmT
FET FAIH A A/ faan g ag fafea e AT T S,
AETEESR] FITAA T FoAl FIANTAT A FATHT (R T | HTHTAT e facira g EEELIGE)
Fafeaeor faamT

ARTIRT T faxirar ATeRar 92T T | HOewd! 41q Atqgig T Grerer S Eeparn et faxirar g el T
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AT TAF ATHT TEhT FoATATs T o T T | FTHTATT e faeirr e S qar S g
[GEEEREEIN

AEAITHAT FATAR HUTATS ATHTH § HieATTFHS IF qarg afq fa AT A FF,

e AT T | EEepacin] i fereirar g S o faefrr g
[RELEREEIN
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AldcbdH UbYedllg TIITH® Wﬂi&ﬁl@aﬂw ; 2 B . . .
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TEENTH] TR FRATET THAT AT T8 HOT A=Al T |
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P FAedT ST T AUR AT (RIH! FHATAT (a0 T4 |

A, A ARFRATE THA AL AT fATE Tgo T&e q=aeT S T |

T GEIRIAT Sl fafHe e AreaHdare gEar S T T A9 S T TS S,

IHRATE GHT ST 9 FAHT FHT T9 | GATSTHRT faiq~ a7 qor FTRTATT T o qur fai g

TEHT AT FAFAB] [FATAT T FSATAT FOHATH ATTRRT TS | T [EEEEEERIRI

ST AT HITST FIAATS Siiebg HOR AT T A(ehF HAX TIT I
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TREIUHTTR] THH FANT T ATAYTF Tl fa8 Saard qHedrd=T T HATHTATT aefa falrr e e qar T g
FAT AFAT T | e famT
%.9000 FT T AT HH FAT TRITAT THl TEFEEH! EATTHATT T T ST Aep
grar &= T | A BTAT ERICREENIPECER|] ERIESEEI]
Fafeaeqor fas T
I LR
TATT b ¥ AHET (AT FLIERER! TG FFIIHT AHRICHE TR > - S
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STIE TG | AR
BTAR] UhdaR HMHTATS (MRwRdl {431 HIUehl AN qdT ATaRET A
TEHT HATT FEITA AATIF ATHRT FHATST T AP BITHI ANTT q4T Sarer T
ATIRER I=d &l HIAIT FLAT G S FaeqT B | & deqiad S - ) sttt Fareivar
o deaTEa ATAREY TUAT WHTEHEE O TH AEEE HR Wamzi;[w >
ATIRETHT I TGH TgT BT ANTHT TS IT T ATHER (LRI e Sl
T SIIH & |
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SATSIEY HIAH T (G | HITHI ANTTHT & T TR TS AT ATy - .
AN - . : ATHTAT e o faxiry gz | eEfa i g
depEmdl HITHE ATIREH 9,94 UM A S FH g AqATg AT o
Ararar s fory SEer T | 1e Sl
TR AT THAGTTE FAF T [ARTAATRT T ST | e & AT AT F, AT A FF,
T YIARTdTHE  FART, FTcHE  haldl, RGN,  ATHIfE HTRTA N Tt e e TEfTe T
fraee faamr afeaeror faamT
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IR Aledd! =g, AAITAHII AUILHT ATSTaR AIAT JUIRTHT
FATE ATIREHAT ffaae Srer samTer (e 19 raer I |
aa;w aT%TFmT wa-c:w W%ﬁ‘ W,Q'HTQEQT?W lﬁ\ A T T T A

: | c
< . . c . ATeTATT b o ot e fa e
Y, A [T GAEE SATSay FF Al IRELAl ST 9+ | o S
TR AT BITqH(S AT 9Teeh felel SHaeaT qURaHT 2ara | TR 90T SRICELBERIN
AT TP qfe= T AYFSH ATHR

FIE ®. Y ATGIRT FH AT AURT RARATS SRTIAT FATTART ATRT Sarer v S
qrfesd ST/ AT 9dqTE T & 3 ATEEEEE dtaead K ay : ‘ - ot Py
FATIR! ATATIE FAT | FHSAT AhAT/TRARE AT AT L0 Traerd " T . T ” o
T ¢l qge T HSA JaTT T | o
faa= a1 THETE /ARARATs A ARG ATaTE AT AT et
ferg a1 arfed THMMET YaH TH ARTFad & © ATETFIH T AT ST e,
0 oY FAIHl FSAT YA AT | TEAT Bl FHAT  HAl T RTATT FF qar faT g gfaa A< dwr
ATHTAT/AIRERE AT AT KO Fqed A=l del g~ TR ol froree feramr
I T |
et A ww Hela fag s afte ar aRere aeear AT AL SAF,
AR a1 IRARP! FILH! STHATHT J&TH TRH 5.3 AT FFR TTHTET S qor e g et o sea
ATl Hl | EREEACEI]
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FERRTT H a7 SAary IRaqae T Geafedd HEwl dINT JaTe T ST T 3,
TR ATGHTHE! ATafdd TH{qH! AfTHad 2 qTH AT FaTe TITHT TTFTIT ¥ Tor fadrr g Fgfad fair g
FHT | BRECRCEIN]
QRIRITT STH q9T SITAT AR SIH oo Tl AT TaTT T I T A,
TR ATGTFHB! AR TRIAH! ATHAH I THH AN JaTe TRTH ATFT e AT AT A et fada g
| BREEREEI]
Al SEIEEEATE STIR AT SEEEET AT GAE AU %3 AT AT A,
ATGEFHE] ATIHAH R T AR ATATTE TeRichl ol | AR ¥ qor T e aefa fair e
BREEREEI
TESTH FoATATRT AT GRATSTAT  FIGTHT T8 TR JalTe qUal %. Q0 T TSI e,
AT TFART ATTHaH (0 TN Haldeh! ATdTdeh TRITHT FHoll T&TT TI | EEeparcics ¥ qur i e et fair der
BEECRCEIN]
TR AT TRARET ATIETEH! THAT (d5 ol JaTg Tal T TE, T e, 9
A [oeTa | 91 o T o FeAThl [qohTieE o Fiebe | HABTATT ERIENRENIRICEI) fersbrer Fear 4T A=
FEItegd 9 LT
TRTI™T TATS, T3NSR TAT ATH AN AT (AT AR Sarer v S
fTYeTIUreRT ATIRHAT AT ol JaTe THI | AT JaATEHh! ATIRHAT HaAl o
AR ATMAHT TAR T THIead Hol YTesbedls FTaed RIS 9 | A
R YA 9T FATH AN AT (AT AT JaTE AUHT Bl T et e 3, i R e

T Ay HRAEER HA FoA(Hl W AqUd A= qEl JAE TH
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TS | TIBUHT AT TEI TaTe FUHl IHH ARl THH oAl b T o g
ITTEETel YTATHE JSiiepyare gerse I+ | [EECEREEIR]
IUh FHITTH A9TH TF 99 FaTe qUH bolidrg M 3 a9 aT AT T AP,
AR aAfae 9 difeusr AT T @Ts Faad | 91 &9 T Heiiehl e i fada g e @
EHHT AT It T FTHITSTH AT oIl JaTe T d | Hafeaer faamT
b qar fadira geamewd o<l uSvedr sUAT oefaa faxiiar gwar STErepTeT e fairr e e ge
B T T A1 G HISeTehl HET T | Fuiaero faanr
Tgfaqel AT AT dfesTadl T=HAT [aid= 9T YA HT e S
Rapid Rural Appraial (RRA), Participatory Rural Appraisal (PRA) ST&T HABTAT / N -
fafuars @afad fadig dRaweed AqeET aRyed dHAArE gHdT HETRTAT - s %‘Ii:ﬂ
TSI T a9 | THRART 19T
gl Py
TSI FITT =RUTehg FTHT aaTs 94 FaeTd T=ms | T TS e,
> > > HeTBTAT / N ‘ ‘
NP e qan fadira T EEESRERIRECES]
frarae fawmr
Itz T AR 3 3G L ATEr T G R O | 053 FERAT 90 HEFPTA / N - rer fosirr e
JIq9Td, 2053 AFRAT 4R FATd, 05¥ AARIAF 43 Ffqerd T 054 STETRTeAT a-asfam o e ”
TAREF 9y Fiqerd I3 | T
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T ISl g AT GEAEEATE Ao T greded a9 ¥ i ) AT T S,
FHEATEAN 9 THIER SHTHT aRuId g4 T AR 2R (convertible ) ¥ qar fad g Fgfad fair dwr
preference share) ATHFT UTEehdTs feordbl T LT fseprer T fae | o o
A JAIATE GSIhIY Ffg T THbeh! ATCATHT (A FhT ISTIhl Y, P AT AT I,
a9 ghYE X TAshreTd T faF i | ) ¥ qar fad g el fadr ger
QTERTeAT N
BEREREEI
CCICEIE))
FAT A FALTATS TIRUEESYHT 99 Higel a9 | 053
HIRIFHAT ATA FHoll (| AieATqH ) a5 R giqerd, e R (9 AT I A,
zfa 3 giemraw) @mg Y gfaea, sa9e (3 3f@ & Afemae) W ider, HFTATT ¥ qur fadrr e gfaa fa<ir g
THEIT (% Ifg & AlEATEH) Yo qiqerd, T @d ({ AleATd=l a0 o faamT
ATE 400 IAIT ol ATRITHT LT AT T |
LD Bl qIT (4TI FRETT HITHT FIET T a9 T&Tq ol AT TS S,
TR ST qARTaaArd T | HBTA FF TaT faT g gfaa A< e
e fasmr
A ol AT« Fiqerd 9wl Gl THUHl AT |1 Agiad
Tl SaTer AT AT @ied TS ST Teehl T Alel ATIRHT FTre AT AT S,
EEaao B 2 R M s B S R S I 12 B o | G B T TABTATT ¥ qar fadT e aefaa fa<ira g
HTIGUSHETHT TART ITH TRRTHRI T JTALTTATS AT el At BEREREEIN
FAT ATATT Q0 IFAATIFH I FoAT A Fleb FATST I |
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a | TTHTAT S 4T At g erelfer faira e
Tz faamr
ATEP JEAT

ek XA FFE=l A=RIGT AT, Taad q97 S9hl TS
T A TUA A Aol RATAT TRUMT UTeeh TREA  FIwAT
AL ST T | Uodeh HEATel UMb Y& FF(e AT T afvaeT
THAATE THET T Sebepl ANGUTAET ATITHT TTehaery awaredr fafy
AT JUITCATeRT farehTe (O | AT, J=AT WRIGATaATS TR AT e AT AT S,
foreitar Heamept FET FHT YTEh RE Fraedl AR Figcr Sl T A BTAT ELIERRESIRIGER]] ERESRE]
FTATEIA T FF | TEAT ANEYAS qRENTAT, (o8 ud qwArse FUiaE [T
FFER, HI AGAl, TATS AAFET, AT AATs ST&AT G THeT
T | UTed TRETV FEI=IH FHANATS ANAHEB! AT THI | b
AT YTeeh TAXEV THIT ARG FII-aawh AT Fad THg T
T |
Tgfaq A g¥aEsd FShl product paper HT T a1 AHTAl T e &,
AIITH TSR, AT eeb, Bl HThAl HAd  TIdH oAl T et fairr g agfag T
AEASAH ATAHNID AN JIAS RIS I | FaaeTo fqamT
afad fadi deaesEd AT HOEEATs A FUH] FRITAT AATT T I e,
=T Joet@ TTRUHT AT FHEL T Loan Card/Pass Book ITed TTHTAT ata fara g TEfaa T
TRIST 99 | UL {F9RT
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o (a7 TadH! AR THT TEhe&dTs [Argd STAT ATFTHNRT TS T I SFep,
T | TMEhebl GIATATE TW@: HT THH FIET TS | HAFTAT ERIECRESIRIGER]] ERELIGEI
HATLT faamT

TEFATE (e TAH TEHATASIE AFER T | AT A FF,
A BTAT ERICREENIPECER|] ERIESEE]

Fafeaeqor fas T

TS | HATBTATT ERIESRERIRICISI ERECR:E]
Fafeaeqor fas T

ST TRTSAHT AT qTferd fag o | HABTATT ERIESEERIRIGER]] ERIESREI]
ufeaero faamT

99 gE==g 9T AT T ATa9Teh HIGITehT AT Joudh Feare fafa EEeparcict rafa faxirar g et g
AT YU =T T I | gufeareror faamT
T [ FEIATd AT AFAHT AN FRIAT AT Y A Il AT A FF,
TR & i fpfameEr For fafy aamTsT AT | ATFTAT e faei de ERIERICES I
FafeaeTor fas T

HOT FFAT TN RO T FEAGRT TREARE THFRERIAT T TATHHT AT AT I Sfep,
WO A T | AF TEk =T g FEAed SIGHT AMAR AT TTFTT rafeas faxirr g Teta G
TUHT HTF HUNHT O a7 HIEACITAT AT a3 | Uieaeror faamT
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AT YTEehehl PRIGR AT T M T FRETT T&Tq | THHT Jurr T
AINT AEATET ATAITF AT P (AT JUTEAT AIATSH I | ATHTA e fadirg g Tefad e
FATLT faamT
e il GEATEE AT UTEheeeh] FRIAN ANAR faadd AT A SF,
TS T ST SehebT (G THITSTH ol ol Hradl W RIS | AABTAT refaa fairr e Tefaa e
Hafeaeor faamT
YEFeEN THIvdd TATF FAT THITH Y&TT TAIT qAT ATEehehl YT T o,
QAATAC ATR] AT SMeeh AT~ TASTAR] AN ITeTed TRIST STTBTT CEIENBECIRI TSN et g
TS | Hafeaer faamT
ST faqa | HTHTATT arafes faxir g s SRR aan
TTeh TRETT HeTET
AT JOTATHT FRIET ggare (fafgq ¥ difesd) qae R T |
TEfa=T FRATSl THTET o AT AT AT TESTETHT AT Tghel
T AR [T TAAA | AN TAHT FLIEw"A I Teebl Ja9T a8 ¥ AT A AP,
Fad qeehl TATEl ATdehd (Mah T | A0 o 9thar ave a4t TTRTAT gfe faxr g ¥ Tur o g
b AW g9 | TATET T YAl FTasiiae SATAbRibl AT THd GREGREEIN
Ul TRIGAI | I[ATET GHTET T G AR Feog TI | rored
qie=d T 989 gl Yoddh QETHT [ATEl o FHT TET 9 |
Y FEITS T TATET TFE TET I ¥ AT Jehlel Fgele T FeIu . .
- > 5 T BTeATH Fefaa faxira g AT I F,

feramor ycier aififer a9 FHT 9O q9=T HUT IS Sk, AHA A
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FEIT QUL [FARTHT ToT T | ATARF AT AT @l qieeTehel S qaT it Fer
AT ATTEE AT HEEE GEEedT GedTgshd qud T | [GREEECEIU]
fheg Te®d 0T TGS Gghad T AR AN A e T I SFep,
TEHN HES AT T | ATFTAT orefa forcf SR | o o i @
e fawmr
TS IS el AT (AT GRS qEIead AT e SaRdT T IS SHep,
Zraferd T FE TRHDH GEHAT JHATS JAEFRI el fAeezan TSI e faefrr e S qur v e
faa | [GREEEEEIK
Jdh HEATA YTEch FXEAU BT == P TAR T AN T | S
TcdF AUER] ATHIR] HRHAT 9= IAqd THH TEh A& BT ‘ -
i . . L EECaCin] EEESRERIRECES! o e o g
AT FOHT GEATIATA  aLd] T | F&AT P GARTHN [afAd o
BREEREEIN
AT ETI RIS |
TEAT FTATAfIe T T=H Feitad qhTIes TIH TG SAehebl HINGH AT ST e,
FHINTH FTHT a1 AT, @A TH Jiebd &7, Fqdad AMATH] TABTATT gfe faxr g I qar fadrr g
fafarer s T | e fasmr
TeHATH ZFER AMIAR [ITHAT H5d @l FHANERATS T AT ST e
FEIT AR Y& T | HABTA Fgfeaa fa<ira g ECAGEIRCE e
e fasmr
ST IATETIcE ¥l A TR UTed IIE BIUR THH AT ST e,
TGS ITIH & | AABTAT rafeas faxirr g S qar o e
e fawmT
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HUHT I FTAT FS [GHTETIT Aehed 13T THHATS (oA HFIATH] A T A,
IIGHT ATIRAT 7 o ATEhATs (67 ol el T | FTFTATT e faxira g el e
HATLT faamT

AR g
Tk WEAT JAT AT, AMAH ITRT FATIT T AT AT (0eh TS IS S,
@ qier ThTEers 456 aArs | BT e forefrr s i e
Fafeaeqor s T
TRATHT MR AT FGT THET FRIAT & HEATHT T TEF g AT AT A,
T AT T | HAHTA et fairr g e e
Fafeaeqor fas T
AT=ATeh A@TILIETITERT THTHHRT AHURT JRITATS FaATeAd AMGHATIT AT ST e
a9 ISl AT T A | T i fereirar g i T
UL [q9RT
AT JUITeATeh] A@TARE (system audit) T ST T4 | AT I Sfep,
HHBTAT ERICEEENIRECERI] ERIESEEI]
UL [F9RT
FHAT AT A A AEATHT g el T | A, Il ATHA AT ST e,
THATS FREATEIH] AT T | TABTAT Tafaa fad g erefa
Fareaeor faamT
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A
@A a1 fas Fereds AR T Y9G FEFRI AThae] Radl deam AT TS S,
AT Joot@ T FHINTH qRHATSI I | HAARTATT ¥ gt fadrr g agfad faxda gz
[EECEREEIR]
THE FAFE ATET F AT I8 a1 IATERT AHETHAT T T FAg9T AT AT I,
ST T | AT &% aar fadrr e erefard faxir e
[LEREREEI
et faxira dearewnT aree! fafadraezorer afT FRimT 3 S Afear A I A,
I qAT R AT A SR (a9 @ qoardsd g7 daedT Tal ST ¥ For farr g gfeaa A< g
SYIH & SfaUa | EREEREEIN
THE PN ATTRAR] TAd TFIAT ARG ST I | T g S,
ATRTAT EEASRIERIRRE L] e faeira Fer
[GEREREEI
THE AR ATdehe Tl BT Tebqeeh @l FHOT T I | AT T S,
A BTATT ELIERRESIRIGER]] ERIESEEI
UL [q9RT
FoATAheed goaTaq [qdTeh AfdTh THiaae MaRyd ¥ gl T AT e
qrfers fea | HAFTAT ERIESEESIRIGER]] ERECR:E]
Fareaeor faamT
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Wrﬁ'fw BITHHATE TH TAPT Gj"ild"i | r(i(-*“ﬁic\r('l j‘loﬂl('lchﬁ(c\:hl TN T 3’05,
FATNT AT F FTHT FoATeAH RTeAT/ TAATSIT BIAHH THAI a7 T | S
ToATAE & FTAHH IATH T (&bl T TAATSI BAFHH T fadahb! HAFTA efe A g N
« ) N ) HATET faamT
I | TXAT BREHH AT A H I [BTHET FAHA HAF alfet
T qITS SHFLAT T |
FIUFNT THE T TR ATANE AGTIETR Taq TTAT ATFT BT AT TS S,
faie T TR e T | STTHTEAT S e o wer i o g
frarae fawmr
FEITHT TEehT ATANE AT ITAHITEE (ITTHT ATFUHT HTHEEDT T IS ek,
eran fpamefia TuX AhRAT waed A T | HATPTATT agfead fa<irar e Tetaa TwT
Fafeaeqor s T
T TE AT AT JUTeAl HqAeI T T | AT A FF,
HAFTAT ELIERRESIRICER|] gfad g
Fafeaeqor fas T
FTIMMHT  Tehl FHARERATS WL FE [qaR Iqdaed R AT ST e,
FHFFTEA RIS T AR HATZHA FHT THIAT T | TR i fereirr g TetaT T
Fafeaeqor fas T
TR AT ATATTHT AL, T T THE FAFR] AfThdh! [qae1
T qE] FAATATs AT 9 FEEd] aqrg AR T6a | 4T AT A S,
FTATITIRT THTAHIE BRI FETAT AT FTAT Tq=T AT AR ERESRERIRECES! S e i g
TRI AT IS Sfeh Agfad AL fTRTHT T8 SAHRI RIS I | GEECECEIR

HEATHT FHATIEER! TEAT Atgigar anfT aefire qar @t arfaw
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FEGHT FTATTT a5 AN A | AT BT TAIHR FrATIT FEe Al

ATIKF TaH aTed JA@TIReET AThd @Ed HeATSHd T alfie S9AT

AT 6T e AT UL FTTRTHT AT RIS I |

Fgfad fadig deaEed aifie FUAT GRARTT gemEd  yiqded AT A FF,

(Corporate Governance Report) TR TR AT ATAHIIDBI AT A FRTATT agfead fa<irar e BN

A TAHTZEH &I | Fafeaar faam

FHART T FAITHT IR

Frafead faueaT fafy a1 Joretre fqer@ T gurde qrafaere aed

TRTS AT ITCZ SBHT THA TS TATFRTE HTATEAT T | F&T faferer T I AP,

FHARIB! FATH ANAAT, T ABHAH] FABRPT GrdH AT h HARTAT agfead fa<irar e BRGNSl

AMAAFT  FIAT FHA T | AT FHAREEATS  ATTATIETHT qufeaeTor faam

AgfadereedT FRMT Y feTer aifaw  gae W A7 weiiEr gt ?

FAT AFATH] AN GeT3T |
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ufeaero faamT

FEITHT 3= dqe (97T HaATISH a7 ATHRT A1) FHAT FAT T&T I<h AT I Sfep,
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FafeaeTor fas T
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fafaq 98T 1 AT JATE T GIATAS ANE SAATET T Holl
WW&WW(WWWxWQWWFﬁ At T F A . N
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IEAT FAXIT AACHFHT AT AgfaT [ G Ol TaH [&qdqd FRER TH SSeTadaa ]
AT afrere forey shrel T TRt T oy | A dehT TRAT Jdgfa faxiid Geame! Jeardn
AU faedr ¥ 7t F=arad SAqAlqeH AT I ATIETee (qeeuu T4 a3 741 Areed whia
TRTERT FEAT 0093 A 49 TA RN TWHT 37 | T i 989 %9 9Ua 90 Seares A71E,
STFAT, AT, SIedT, FITAGIE, I, ATSRFIE, T¥RTES, AT T STAAT [STedTHT TaT HIATAT AT
T TR 2T |

T, 093 FAST Q9 T I ATAGTHT JEIIHT TATA T Sehed 093 BN % T Th
AT SR T I AT AGEH HGTiwih HEHA I T, ST Fed TAIg s oehd G AU
T IFRPATIHT IV UHT (aeaaTs At T@rsd T d~Ihl gl 99 JTIT TR agq=dT
TR FaT | 7 S U FEAT W R09Y ATIA 39 TG [T TET W WUH }ifY Ieord
TRUeHT Q0 NTeardT THT FIT Tefa [ FEIT TATIATHT AN ATAGH (o B FANTT ThT T
JIYET AT TAgfad A FEaT TITIATHT A1 e fad a8 TRua g |

T R, T AT G BT ST R

()

ET FEAT Qe SR dgfad faxdia SGearesd! amer THUE T Jeh SEeH
ST/ FATAT @i TH Aehebl o TR oI qIT qX FISATS! FIHT, HETARRUTAHR T T
HETRRA SR EhAT Agfad fadg ALaEEad ol AHUH M dehl deewHl Il
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GTeATHT a9 Sebebl T8 TR [ aaedr g | HrEas {97 941 9@ Hreias @ied e

AT AT G

>

>

>

>

JEATad T G T GRATE Igehl AeATA Tiqaad,

qlebeh] ATH F[hl oIl TR T,
NN N q;ﬁ;l_a'?\rq‘i’_{_r ~ \!
faferar e W gfaeraa=T e TAuET,

T et faguer ot qor (HEeTRT qrerer T,

YTITH] eIl FrATTTE SET FIATAT TITIAT / I T4 F¥al [0 |

¢

FTEATE! STHHET T Qe FFIRHAT. 098 TF HATIIE FISHTST ITAHT ATfe? 35 a2
T (HETRATART T IT-HETARIINAHT ATeehebl TATHAT TaH T M@l TSATABTHT) Gledl

FoATATH] ATT qATTATT FISHIST FICHTHT e [aiTd ARATEweh] MG THUH! T

TEH ASTEEA] U M@l @led TR I T a4 Wbl G |

YRR T % FATAT Glorl GIeeHT

> Mg TH AU [ F¥re Araedehdl ATAR IIRRTE FA@des ST 9 T T

2 = ; c c 2 Y c ~ ~ N

Teb JROTTAeT 9@ FATAIeEdls Uge IS HATAIR] AITedHl & I+, a¥ ITaierd
W PIOHIST SUAADTHT dled dAYIgH,

> URRTe FATA AH AIGedH! ARl FAATeedh] FHEBRETEH A, e qan
gl G TH, ATTedeR! MGl FATATEEHAT [aaqeor T, FAT 9T@T FATATRT ATHT
JEATAAT AAIT TR Gladed AR T, IFIeId Q9T Al ETeed el THad,
[T, SRR QeEA, SfaH Saearad GaH ArE] gAaTs ST whe®s ainaaa J7
TIATTE e JHT T T,

> HTSHIVST TSB! ATMEX Frald FATAT Tehl AT TR TG (aeiTd GeATewel bl

Aferehaey Tied TEMT 3 ST FHATT T T FISATIST IIAFINTT FISHTS! HETARATART
¥ AMAAR HETRANAST ATeehebl TATAAT (AT 500 AV [heaFd el SARH]) qHH
FATAT Gled T |

FAGT TR/ AHaa =T e /M =T
TRATE TRATE AT AT FRIAR TG T @H TAe® )T T{I AT Bdl &

()

95 ¥



@)

)]

> FAGH T IS T WH, HAtHT T aiie q@radieT T AR G R T,
Iiegeatl 3 a9 |oad AR ALEh! TAH GBI T Teehl, Holiehl au b0 T Alehl
ATRT qAT Fll ATRATAT AT HTIH TChl T [AMCHT Bofl gi=r gfqerd TATere,

> WTSRTE TWET HRER F=aTed Thl L a9 TR TUH T FERT LT TSR o ffeerdT
FHEITAT Teh Teh T M@l AT TITYAT TRT BRIET T,

> AU I SRS AT AT FEATHT AHeT, ToaATelh T BIABIT THE BREATETHT Gl 9T T
FRATE! Tehdl AUH FaATT 3 a5 qRT T,

> T 4T difRUsT I e W LR |

T/ A

> T AT TITHS =T T9 Share Sel “eeh q9r fadid S&4T Ush SATTEHT T /T qer
It Tl fafaerTEelr, 093" FHITH F &,

> YRR TRET dgiad [ GedeE U A9 MIAE a1 it TR0 Aied &RAT 9iora

~ e

T ATEHT TR /I TN av TRATHT FhT ol AT YTl T Sebel AThAHITTH &
TR A7 LT e 9 W faew yrafeear feq afe

STEAHT AR FFIHT ¢ SETAHT Bl AT ol FALAT T I AL (i Gearers 3= & g’

AT FATAATAITG FLATET M AT FIRAAT S AT AT Tgel (L9 fam T raear e

E

>

>

AT I A3l (GUHT (AL Tak Tadh Fectord LT BREATETAT G,
T3 FAfth / THEERT Tag" SUHT TIT THTER IRER IR Aa9IIsd THed TAT a1 qIaa
ST/ [HI=A0HT T8 GEI1E% ¥ ATFAIE qraed T AT HETEe |

HTAT ST i o YeEsars eded 99 YaueEs qaer Tt

>

>

Uehel UTEeh hofl GTAT ATER HUNh FoATATg AT AT ATST FHT 99 T,
TIETRT Goil BT AT [ATSH I9 7T I9 T,

TUTHTh HUH a7 JATHT (ARl F9TUeHT Foaras a9 THE FREGRT Aldehd bl FLaTHT

FHAERH! qAd, AT AT AqdTATs [FaTThl TTAT TR T A TATAT T Fa,
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> 9% Foll YETIF T GRT FRER TH qoaq [ eardra U Araaqe 1 qre /M= qor
I el ATl GaT BRIER T T,

> U Tehehl AT BISHTS! FTCAH] ATRhH] TRF T TATTHT ra i BATAT Gler / TATATAL0]
T TR GaTH T Aieh |
(@) T/ MER a7 T IRRATHT T g 00 Y AHATIHA THed FREAR o THars
AR A FEAITRT GHA FTLT TR
> THERd FREAR TWHl (Hfde @ 0T qoarad Siad ardd &d aeardel Q Iiqera Iwd
A SEH AR g¥afd 99 T 9,

> Al R0 Yiqerd WeaT o¢l ATHig (AN a1 arAd) [adRurer g&E AT 0 GIqerd AT
JRATAT ATATTHT Y TN THH FEAW ATHINE IJALGNI HITHT STFHT [T SAaETHT
050 AR HHTAFIH AN Ge JaTT I,

> TR a1 giftd TR 9 AEHRT FET =ThT ISl HIAH AT a1 5.9 AATRT del bl Ioi
qUHT AT TIT AMLALR a7 R FaT T ETehT FLAT TMHAAT a7 Y TRHT HTSHTST
SIH 97 FTSHTST HETAIRATIAHT TAT ATATIR HETAIITAHT STEehehl TITTHT TIAT FUTRE
FATT T R FAT AT FATAT TITIAT T TR F&TH T, T

> gl A G¥EE UH ATIHHT A9 a1 T HUH PRI Ith AedTdTs 41 el JaTe
T efad fadia SR Thd qesd AT Ared quAr Mg a1 ot ufig aeer defad
farirar FedTer IR AT TS Thlhd HRIAR Tl Ml 3 sl q9g 9 |
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AR 3.5 T FaT AT EIPIIHT T2 ATReb! ST Ao

(%) ©TAT (Ghana)

AT AHfad GaT I 000 FI IMHHAT A1F qrg HUHT 94T | I 3009 AT 93 @@ A el qeiad Jar
Tq R093 HT cO @M@ W fdr | defad & fEusl fawfaars aFed T d94 090 ' Ghana
Microfinance Institutions Network (GHAMFIN) &0 #&ga+ #¥9 Bank of Ghana (BoG) o @efaa faxira
HEEEAT (7 FHITH TR THEREN B TH ¥ Tehl FLITAT FTH0 T9 FF 3099 TATGAT a9 ST
UECIMDDIR

Tier 1: Deposit-taking MFIs licensed and supervised by BoG: Rural and Community Banks, Finance

Houses and Savings and Loan Companies.

Tier 2: Deposit-taking and profit making Microfinance (Susu) Companies and other financial service

providers (such as Financial NGOs, Credit Unions)
Tier 3: Non-Deposit-taking Financial NGOs and Money Lenders

Tier 4: Others, specifically, individual Susu Collectors and Money Lenders

=R ARTHT fadTsT TRUeT qefead faxiia eaesdrs AAaH JhT qsil, TTh(d [3UH F1 (Permissible
Activities), 9T@T &R NIATH! TARIER THAY FiF Bk eI AT Juar foar | &1 fager=
AT oA g AGdRT qohl(eTd THAAT FoaTeTH] Tgehl 9 G Tefad FXE® (3¥9 a1 &l
TIATSTATS I AH AT G R099—309% FFHHAT Tg T faa |

gra: Bank of Ghana: May 31 2019 and July 11, 2011. www.bog.gov.gh

(@) WTERAT (Nigeria)
YA IF AT ATESAAT T 09 Fe&FaaT SR T ARG AR ATgSAArar faa g qafad faxdir
TETe® e AdedT foT |

1. Unit Micro Finance Banks
2. State Microfinance Banks
3. National Microfinance Banks
T R030 AT TG JrEdTHT TRATSA T3 efad ARATewars qre JehRAT a6 TR 3

1. Tier 1 Unit Micro Finance Banks: Microfinance Bank with urban authorization (Tier 1) shall
operate in the banked and high-density areas.

2. Tier I1 Unit Micro Finance Banks: Microfinance Bank with rural authorization (Tier 2) shall operate
only in the rural, unbanked or underbanked areas

3. State Microfinance Banks

4. National Microfinance Banks
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http://www.bog.gov.gh/

Irael b AH ATGAATT T 00 HTF 3 AT WL TepT (49T THITTH T 03 AT TEAHT TedT ST
F=ara= T Tier 1 Unit Micro Finance Banks @1 =[whT gsir ITHior &9 %razad Tier 11 Unit Micro Finance
Banks ST ¥ U Sl &9 A%l WEHl B |

g1 : Centra Bank of Nigeria (www.cbn.gov.ng)

AT K. TP ST W g Feiie! SATSe] Gl ST

)

9)

M

ST (Bangladesh)

FAATITHT Microcredit Regulatory Authority (MRA) & & 090 HT SATS&X JMHAT 9 Hiaqerd
FIIH THHAT T R09% AT I AT "elg ¥ FAAT HAH THl G | 8T STATRY AXHRA
T foxiia Feare®eal aNd (W T 99 e qAT AT HH T FFGHT Dr. AK M
Saiful Majid @I SqcaHT HIAAT TET TR ALAT TREA bl 3 |

ST (Sri Lanka)
ATABTR! Fe41T dbel T 095 AT THATSIATS YTl ogfad faeiiar Feareed! SATsiey Grar 3%
i A THMT 033 AT X GHT RS T G |

HARXA (India)

HRTHT ATCNTH HFE 9 3099 AT dgfad d¥ae® (NBFC-MFIs) @Tg dF ffaaa! ey
TrEAT AWl sgawdr eiE War [ | 9) 91900 g TRl gel Gehiadl Huw
FEATEEATS PTTh] ANTAAT Q0 FTITTATH HINSAT R | ) AT AT e foird FEATeEars
93 GITeT HITehT ATNTTHT HITAT =TT | 3) AR HoAThl AT Tebe JIATER & FIaeTd | TE<r
G, FHAT AT AT T (SR gfqwe W Y g e faguar o 1 wrfa fot g
T RO AT % IALART Tebed ATSTEX HIHT FATTH [T | FF R09¥ AU AT FFedl
AT IHATSA T AT.F.900 FISHRT FEl UIEHITAAl HUH ATAEEATs HIUH! ARTTHT Q0
grqeTaET AN HIT9, o= A1 Fgfad (i deaeedrs 93 faerd S anTaar wiee
FITT AT ¥ TAT AT Fehewepl AT ATIRITHT WY TH TF FH grg Alel JTaR AT
fHERr I SFa=Er a2 |

AL, IRAST Giné, Mazer, R. K. and Cuellar (2017) gIT faea SehepT T 1T e THAATS
AR g FATH! TR (HARUATE TREET aATgs sATSIay AT q9m AT #9903
AU RS TWH B | A AATATATS ATER [qg ATSEY MR T& dufad faxg deamessd
TIfFUHT TATHT Fact Sheet HTHAR THIH T FFATIAT UTehddTs ITAed TRISAIA HALT TRF T |
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8)

<)

3

fefaf=T (Phillipines)

PR feftreaerT eaiar Sfebel TE[STIeh] SATSER ATAET U ¥ Agia (axiTd FLATeeehl ATHT ]
T A @I AT B, | AT, A GRATEw [@ad T GoaTed qANTdars HeqaeiR T4
TET FHollehl SATSIER TAHT JATAT SATHGRART FH &4 Ag IqTTH G |

ATAT (Ethiopia)

ST TRl SATSIEY AT i GRAT AThel T T =T TP B, | I T&AT AR
fAROTAT Y% WIURUE EHT AT YR FAET e U AE%dT IEHl B | AXAT ATER FET
RIS Frald SebHT TR TUHT fafaer ai=r AT GepTs qaud =T § | &R, =
FETTaT Tefera WEAT ATl [AEROT T T ¥ S=d a9T Hedl MarTel ghaT HEirar i gierd
FTSIEY g HadT Wkl B, |

FHETSAT (Cambodia)

T 09 HIEHAT FAA Sb A% FFENSAT Ao (aiig FATEwehl ATHER AT 95 Graerd
FAH TWH G | T AT Jied qead [qa Gedesdl aeer 4 i@ 3% afqerda #aH
el T |

ATIAT Y. X SATTEX GIHTRT THE FHIEHT ARG HAITEED! (TSR

T FHSI bl SATSIEIHT ANNBUHR] ArHTH [afq= J9E TEH AATAA I@UH B | Helms and Reille
(2004) FT FTAR SATIET FHTHT RO (GTH T9THT GBI THATFATS TR TET Aiehes;

>

WAEMU IR IEEHT Folieh] SATSTGTHT ANBUh HIHIHT PRI g fadira qeares
e T H &aTe AMERAR T TATFHIarHT IR T97 Yqhed TEraehl | Fereed
I TR ATHRHT Fhg T 4T |

FTHAAT (Armenia) AT SATSIEY VAT 9 HFEAT TR AHTH AT AT FEAEw" T

STesh T BT AT (9T | TR, ABHHT AT AT YA BerTebl AT oIl ATHT
T A ok AGAHT TISUH (93T | THA T TSGR TRELIATAT FHT AT T |

[eRITET (Nicaragua) T SATSTETHT HIHT WUH! HRU THAT [a01d HEAEEA HSAl TSI TH]
A = FoaTaAT G g STUHTS UTHI &GSl fI7 | Fear (Kenya) AT aToTay JrHTeRt
FRU TGAT HLIEEA TSR [G&dR Achehl 19T |

ATATHT PRI A TR @S I areqare Al (Mali) AT % F@1 7ed IR dfaa fa<ir
ferira Heare® faxir 39T unsustainable AT 9T |

FSX JAL 3T (Market Penetration rate) @1 AT &1 ATHT ATTHI 3 T JAATHT Tl
AT THUHT @ TYHT T&T T FA9T 27 IoF Teehl (9T | AraqHT ATH] HUHT 9TAT TSR
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JaeT &R ¥ YA TEHMT AHT THUH a1 XA LTl A G HUH a9E&HT 0.3
gfqerd Tgert faa |

Roa et al. (2022) & SfARTAT (Bolivia) T Fsiiepl STSIaY AT &I A [aia AeATge arr qar
AR ALAATS TaT8 TRTHN HIT R%.q IAqTA Tdehl @R S |

FEATEAT (Cambodia) AT U SATTERAT TUHT ATHTEHT RN e [aTTT FEATEER! T-ATTAER eI
Il 1§ HUHT T GeATee AT HUATE ATeeh T8 el HUEwars AeqAT TEehrer HoleT Teardr
FHT ATTHT BT (Heng et al., 2021) . FHTEMSATHT T=HAT Daiju et al. (2022) o FET HIT ATHR TG,
fadr femr wwTeaT SedHr AT A WlEE dueie A aerare @i Ted awTedr agw
TGITHT T | AL, FEANSATHT Bl Siehg Pollebl % WA feqn e foaxiia Teamesed! Eehl
T | Heng et al. (2021) S=IRIMET HFT BIUHT AINT THT ATAT AR AT AMATH HROT AT
fairr eame®sd TR-=AT ATFETHT (Non-interest income) T I[UITHwRT FETl agehl, faeiiar we=rmT
THRTCHE AT TLHT 2T |

HATIAT Y. 3 TSR VAT TR

dafad fadira dearess gEaitad AT AR AR AN 3 |

Computation of Proposed | Rate
Interest Rate

Average Cost of Fund 11.07%
Average Cost of CRR 0.08%
Average Cost of SLR 0.01%
Average Cost of Operation 4.63%
ROE (17% after tax) 2.20%
Average Interest Rate 18.01%

efad faxii FEATETEH! FTRN AN TAT FoaTad ARTTHT FET ATAR 7 Bk B TEH B | Tl
fafadrerzar afq srcafaes AU Ay Ifetiad qAHmT Q0 Tt ST Yol HUHT TAefad by earesd!
Frad AUl g | 99 qTar qufad fade gearer 206 T o sawarars @R fag sfataa
ATeAHT AR SATHER ITUAT TRUHT B | TR AT FRAEERT T FId sy Sebalte g 7o
qfe TEeT T ATMTST Aehewepl TERETHT INETT SaR gfad [axid Bl ANTqar a9 afeadd g1
TUEHTA AT Sebebl ATIRETATS A% (Benchmark) FTHT fagUaEl & | 0% <[AHT ST FFeeehl
ST SATIRER 90. %5 I AfTHaH 5.3 AT ATH FEF &7 ATSS, | T AR e &
TRATH! TR VAT ¥ W99 (Benchmark) AR THIMGER FAH TUH G | A, T TP AR
fAuRer T SrERaTer ST SehEveRl ATRGEY Uds STaT e [axiid AEATEssh] g TR s, |
AAYFR AT Fepepl ATTT TR TP .94 TOT a7 5 Tqaedl TS 9 FH geg qrel Frirre
ATSETH ATHT FEH T ITIH 575 |
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AT Y. ¥ : Fafer=T J3ram @ ahy 9o i s

FATATST AT AHATHT AT 4%
At 4% Hierept %
EUSIERI 0% ST 5%
fepAT HTET 4% GRIE &%
ELZS| 0% BIEE 4%
FHHEITSAT 4% BIESEL 0%
FTHEA 0% ElEaSIn] 4%
FIATEIAT R% e 0%
B 0% ATUGT 4%
AT e 4% T 4%
HREIER 9% faa=r feram= =%
AT 0% sfrefepT TATH TR
TETHTET 10% qe™ 1%
freT AT AATRT SUSIEESIGH 9%
& 3% SIESIER 9%.4%
ENERSIE 5% CARII 4%
ATATH 1% BRI R0%
AT 0% e 0%
HSTEHT 4% SlUE=pI 4%
wATAT 4% ER=IE] 4%

i : faea g% (09%)

AT L. %: T[T Yol T e

A

ARAAT 7 e faxirar agfad geareears Net Owned Fund T STETRAT G911 I a7 T8
B | THATAR BT ARAH] TaI IO &TAT TTIAT g Agiad [aaird €7 T AIehl A Hiveh 6
Net Owned Fund #FTa% TRUHT B | TRATT o1 Sehebl 033 HT (HET SF@R TF 039 IWAHT I
Tafaa dearEEs Net Owned Fund SR #9410 &€ F1IH THINE, | TF &7 Il THH T47 3T
EFTAT TRATT AT 35 FRIE T AT &FTHT Y FIE Ehl B |

NBFCs Current NOF By March 31, 2025 By March 31, 2027
%5 crore (2 crore in NE | X7 crore (I5 crore in NE

NBFC-MFI . . %10 crore
Region) Region)
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qriep&T
T b AH UTREAR] G 2099 F1 E9H AAAR Tefad qRATewars =X v AT a¥iieor T kT
9SIT B TRTH B, |
> A FRE et T FHRE=aTaT T SISTayTe T — 30 PRI IhearT w7 (FHTa JqTelt
T ¥ W),
> A M= ST FEESATET T SSTSauT TRl — YO FRIg BT w7 (FaT AoTels

T 95 RIS YO ¥M),

> B (Aferd YR BT T SSSAUT TRET — KO FRIS TTRAHT T (T AdTer

T %3 HE), T
> T TRAET FEFSATAT T SATAAIT TRl — A ARl 4T (Fe FA9Tedl . ¥
TS 93 @)
g

ATSSATHT AT FEATETATs AR AIHT A0 T IATH =[ThT YT H1IH TRUDT G | ATGAKATRT
FEIT SepehT 200 fARTAR THfad GRaTe®e FREaHITTHS! FIAaH =ehT ol HIFH THI TGz
NN §§|

>  Unit Microfinance ,

o Tier I - 20 Crore Naira (about USD 260,000)
o Tier Il - 50 Crore Naira (about USD 650,000)

»  State Microfinance — 1 Billion Naira (about USD 1300,000),
»  National Microfinance — 5 Billion Naira (about USD 6496000) .

R

forrareraT fAem fam aefaa faxia Geamer amhT =IFaq 961 e gaR § Fe (FRa 7%.9 7 33
FS) Tedl G | LT FeATeATs T fae, ol 92 T, Sohi=l aea=dl (qad, 3= of1e) &, fafig
TAT BTAR T=IT, TATCRAT Y&TH I, 6R ol Y&TT T4 TIH A7 oAby qraar (aar=, erwar faepm) s
FAEE T [GZUH T |

AT FEl JIHN FaeT

SISTAT qEfaa a4l di <FIAad g6l FHRE TR 6 d@ (FRE 7%.39 #E {5 a@)
gO aedT | (& Afad qefiad faxg e AT ATARETA] AHH TR 40 A (Fid
TT.8% FE YO M), TITTHT AHH TAX 0 A (FRT 78.%% HIS L& ), T TATTLATHT FHT

%R



A R0 AME@ (HRT 7€.3% FS LY AM@) TEHl & | e fad Gt T fafeamar s g9 Ko
G (FRET T8.5% FRE ¥O AM), T THAHT AHNH TAX W AMEG (HRT 76.33 S 0 AM@) EHl &
(IFC, 2022) | SrSIHRTATHT A= Tefad faxirag TRATe! FTAETTEHT ATIRAT il AbUH B | Tl TSHT
AT F1A T AR AT IreMRTAT FGT YL FIS (FRT AHNS TR 3 eR 3 9qI), R MIe@ T3l
FTedTaT T THHT AT FreMiads T Q0 HRIS (HXe AHHI TAX & §IR L FT), ¥ R foearr i@
T3¢ RSl a1 STE<AT 1 T AT AT SeHIaT #9740 FRIS (Hid JHH T 33 BN &
), oI AMBTHT B |

AL W& : [P Q0 T AAITHT AR FoAl ATl Gl T

Duration SEEP Microrate, CGAP, India Pakistan# Nigeria Ethiopia
Network 2014 2003 & @
, 2005
Current Portfolio 0% 1% 1% 1% 1% 2%
PAR 1-30 days 10% 10% 25% -
PAR 31-60 days - 30% 50% - 5%
PAR 61-90 days 30% 60% - - 25% 20%
PAR 91-180 days 60% 100%%* 100%* 50% 50% 50% 25%
PAR > 180 days 100% - - 100% 100% 100% 50% for
180 to 365
days, &
100 % for
more days
Renegotiated 100% 100%
Portfolio

* 91 or more days and/or restructured loans

PAR — Portfolio at Risk

#provision applied to outstanding principal net of cash collaterals and gold (ornaments and bullion)
realizable without recourse to a court of law. And, 1 % general provision is not required if loan are secured
with gold or other cash collateral. Loans are classified as other assets specially mentioned, substandard,
doubtful, and loss.

&In Nigeria, the loans are classified as performing, pass and watch, substandard, doubtful, lost, and non-
performing.

@ loan are classified as substandard for days past due 91 to 180 days, doubtful for 181 to 365 days, and
loss for over 365 days.

(Source: State Bank of Pakistan, 2014; Reserve Bank of India, 2016; National Bank of Nigeria, 2019;
National Bank of Ethiopia, 2016; Bruett, Barres, Curran, Escalona, Nelson, Norell & Stephens 2005;
Hessou, Lensink, Soumaré, & Tchuigoua 2021; Rosenberg, Nasr, Peck Christen & Mwangi 2003; Dadhich,
2011)

93



fRfafe=T (Philippines) T Fwld Sehel ST T AR AT QU AR (o Fal, ALSTH
HAT, T TG HAl, ITANT AT AT ATHITT bollehl Al AR FAET T AT FHol T2l Bl

TEH B | Jedlgd Fellgedls 91 Unsecured loans and other credit exposures ¥ Secured loans and other
credit exposures AT fI9TSI T FFT STAR T8 THRHN FAl AR FTAT TEH B |

Unsecured loans and other credit exposures:

No. of Days Unpaid/with Missed Payment* Classification Minimum ACL
1 —30 days Especially Mentioned 2%

31 — 60 days/1st restructuring Substandard 25%

61 — 90 days Doubtful 50%

91 days and over/2nd restructuring Loss 100%

For secured loans and other credit accommodations:

No. of Days Classification Allowance for credit losses - ACL
Unpaid/with Missed (%)
Payment Other types of Secured by
collateral real estate
31 -90 days Substandard (underperforming) 10 10
91 — 120 days Substandard (non-performing) 25 15
121 — 360 days Doubtful 50 25
361 days — 5 years Loss 100 50
Over 5 years Loss 100 100

Provided, that where the quality of physical collaterals or financial guarantees securing the loans and
advances are determined to be insufficient, weak or without recoverable values, such loans and advances

shall be treated as if these are unsecured.
AL X.\9; AT TG FREATT (T FLET AT

%) ¥R (India)

ARTHAT T 2099 Malegam Committee T FIRTREHT AT =15 el Client Protection Code =T
! T | RBI S & R0RR AT SR TXeT (HEQTHT 22ehT H&T TadTaars (g araT, FHEmrs
qifeH, aed Feqrare MR @iE A (outsourcing), I AT, T Usied TFEIl TAEATHT [aHTSTH
TRUFT | FHIHAT P& AARIEEATE MR I T Albrg © (F) Tof GRATE®EA FoaTeaeh
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GfATaETe 9T TR0 Fair Practices Code (FPC) @] MY, (@) % HUATS Loan card #T @<l T4,
() Y FEAT goolTeleh ATATTATE RoTT Sebel Fool@ el (A1qe SHARATATS THET HHATI T
T FATE AN T, () AET GRS AT G el fafqe adew W A, (3) WO Ager TaT
FHSTHT Y¥eh HUTERE U7 Vg (aidd IUTAed! ST qediT T4, () HUT T Tl (HaRe T
AT /I WO FAAT T9, (@) HT FTGAT T&T G861l (g G T T8, (|) T FGAT Tolee
IR &7 due diligence process ATATS X1 ciehebl [HGITAHT Jeaai@d eTce® ITAAT T |

T 3099 AT FYAA HEAEE®H AFIAARRI (Self-regulatory) F¥IEE Sa-Dhan T Microfinance
Institutions Network (MFIN) &%l F'T‘Efﬂ?f Figadr ?'T'Elﬁ?f A= GledT (Code of Conduct-CoC) ST
e 9T | BT @ =dT R Sidbi, ASFBI, FIDC  AHAS! TEHIAT T FUS B | T AR
Sfearar (e ofive =aa TaeaE® TEH @ Fair treatment, suitability, education and transparency,

information and privacy, grievance redressal, employee engagement, T others | I CoC =Id W‘il%l?f
FETE® & qIKaT® (Family Income) TFRTHIHT ATET TAT AT @9 YO FfqeTd HwaT del Ag+ T
HHAT JATE T, R0 [a7 A= FG1 ArET el HATg 7 FLAEE GHAA 99 HoAl Ja18 A= amadq
o qREATT, MAfTIAT, TATET GHATE ARAdR! (698 GHTET el B | Sth CoC AT ATSHN FeHITHT
TG FTIFRI AfThdeed gXdER RN FeAld SIS <l el g | IRAT R Sehept @R
NBFC-MFIs % T THIHAHR] FITH T I |

@) Tiepear (Pakistan)

ITfehEaTe! State Bank of Pakistan o @gfad faiig Aearewd! [qaweiid MaaT el e 209
AT e fod R FFRAT FaRT W G | TH ARATH aedTals aqH (Har. gHed
afeheg : (%) TouF ogfad FXATS WO JAT FEqET Gratad fafae seeEars aRd dfar o
IERAT FEFH fabd 91 q0] T, (@) TRELTAT TA7 GATHT AT HIT JAT T=A{T gl
foeqa arcde® Foliars avRTsd 99 ¥ fadu, (1) 9% @gfad =4l Compliant redressal cell FTaT

c__~

THI (AT AT THAANART, THIGE GHIET, Fedeh MGTHT THIGT SATehH] G, (5) FAF

AT O ASHAT FEedl TAAT /IR AT T3 I (T f TEHaT ATS TROMH qeareel 9o =T,
FIAAT T (B ATIH TART T FdeR ATG) |

) Smart Campaign Client Protection Principles

AT [T AeATE®d Tedheedl FXEH AN Smart Campaign AR AT qaT (T I
B | AT AT T k090 i@ T 030 FER TAAR! AT | FETHT A7 fageadrg MEER Swd 1=
af#3 : Appropriate product design and delivery, prevention of over-indebtedness, transparency,

responsible pricing, fair and respectful treatment of clients, privacy of client data, tyf mechanism for

compliant resolution.
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ATIAT X5 ARRINGT TAATHT & AT BIEATAS HISH T FIqehl
EERI

%) AANGT TAATHT J&HT AL TR BIEANES WS

Bevacqua et al. (2021) & AR MRS AfaTH Fledg Alede® MHATTAR EH S |
Hed §: Jraatie P (Public Fund)

q[eb AT TATE TR ATHT ATASATeb BITRT THAT 420 I TAHAT Teebl (AT | T TEAT BITEEH
AT TS TUHT B | TXAT HITHT IETELITRT FTHT SATATATHT Palli Karma-Shayak Foundation (PKSF),

FTSTREATIR Damu Entrepreneurship Development Fund, Egypt] Social Fund for Development <
qTfeREATel Poverty Alleviation fund (PPAF) T&ehT B |

Hied X WS @iiHcs! ™ §& (Government-owned development bank)

AR TATEEHT IR TTTah! [ThTa e el G T A1 ThewHT dieh ol JATE T [THNTEEd! Hae
Tehl P | T FALAT ARAAT Small Industries Development Bank (SIDBI), HfFTHMT Nacional
Financiero, PIAT T ITHT Bancoldex, ZFSIHT Corporacion Financiera Nacional ¥ fRfaf=aT LandBank
NN §§|

Hrew ¥ R-I% faxirar g=aw (Non-Bank Financial Institutions)

FEN TEEAT AT (AT GeATewars foAr fadr 9t F IaTT T MR TR-d% hige qRAT AT
TRUH B | TEAT FEAEw" ARG [qh ARIEEATE HIT T Sl I T TEHT B | IETEXUIehT
FTAHT ATfhEAEal Pakistan Microfinance Investment Company (PMIC), FaTet&l RMDC Fl'EI'FdT‘T fairT
&, ¥ fRfafa=aest People's Credit and Finance Corporation Y8l & |

HEd ¥: HN hied AR (Government-Sponsored Credit Guarantees)

FET FMEEHT dhewells AHad [axd ALAEEATs HIT J&TH T YIcATed T AT TSl ATIAThT
TART RUHT B | XA IR el HITh AHT 90 T FHTAT T ToeAd Tl S | afebl R
qT GIa e AT fo FRATT WET Wbl WHELT A1 TANT T AT bl B | HIAlE=aTeh! National

Guarantee Fund, Th&dT¥eT Microfinance Credit Guarantee Facility ¥ HRebIeI Caisse Centrale De
Garantie T8l & |

Hied ¥ Ta& *ige (Directed credit)

Directed credit programs ARId sicb TAT (AT GATE® ATTATT FTTAT bot(ehl A= GfTeTa qTeBTahT
EAEEHT IAH THIH T Il G | T9Td T AR A I AR d qead (b Gedesdrs /o0
T T AT e B |
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Hed & Meiaare 9t Fot Jare Tl MAied ararasw (Regulatory environment for private
sector wholesaling)

Microfinance Investment Vehicles (MIVs) & J=a@q 919 H{qqd IMEEHT EH & | TXAT AedeEd ¥3
gfqerd 2 &Y (debt funding) TTHIA HETHT fad TRl B | T, due diligence I T TRHT B |
TET HTHT AT Hel HSIAT ARTAT qR.¥ AT, FFEATSATAT & Fferd, STTTHT L& Ffqera TEahr
EX

q) dgiad faira qearer 9 avwr gaen

e i RdTeeel GeIdaT: afoTsy Seh, Brald seh, RPN (Hebrd, TR-TXHT TN TId GRS
T TN AEAH] TTHT AT FSHe TG | Tigecd] SRUMAT IR ATREAF G407 (NGO) 7% I
4T fa<iir FET (NBFC) &1 S9HT FUT=AR0T g5 oo (ol ST Foare bl FRU qefad qedresd
IIT T AR / FEfAaequl Fererl feedr favasy wed TP B (Hoque, Chishty & Halloway, 2011) |
IATERVIHT AT T 000 AT AYAT FEAEE [qvaHT AUT § @G 0 R FHARF! TAX S
UTS T IRHAT I 2095 TFH ATSYIET 30 9 AHHT AT AITHT 9UH § (Mia, 2022) | TFA
AT AT ATMex s faird e Y& T Jaid el g |

) ST (Bangladesh)

YN LA IJTHEIAD] TGH] [Ag TATGUH] TE[ad FLATETH] Aol TTHT FIEIBEHb]
FATH! AATAT I AT (TSI AT clehalle YT i, AT Agfaa FLATaNe Y Hl, ITq (BT
TEdNT T TaH FIETE T Jafgd ﬁﬁ)’@'@ﬁ' (Palli Karma Sahayak Foundation) \TH® TRATRT

Wl GeT TEh G |

fTPUAUE AT TEfad YEATEwD] THE a2 Al 8l | TH FIIITeh] SATSIaR Aral &1 aTAT AP
FAT TATE T, | AT FATA (AT TehRepl Tefad fad FIahHdl A1 JAWRTAT [epr e a#Ha
T e @ | FTawRa ahar dafadesdrs 9rq d1d IUaE RIS IHeed FHareedrs
qrfers i waTe TS | el HEed sTeTaeT AER, UEATeT e e, fava S avma geareEane
AT Aghed T IHER Afadewdls ard ITeed RIS THl B | TIRT AT T@MTHeT qUeHT
e I AT ICHT d1eh FIT FaTe T TH B | {HHUA® ¥ ARPRI Shald U g qaradador
o FAThT HROT SATATILHR AL (aT FEATEER] BT ANTTAT Al IAR AT g Tl G T
il FIA=AAT afq T\ TRl G | R09% A & TEfad [aaid YETeEd & A 409.98 3
T(HTHE FIEwHl a9d 3% Jidqerd, df=d a=rd (Cumulative surplus) 3% fqerd, SbUauhRaTe g

e



HO[ & giqerd, ATrsT Shdre G WO I3 G, foepra qrdARare yra qedny 9 uiderd, o drdewr
R GiqeTa W B I

g) WA (India)

[SHET AP ARTHT THia [axid GEIe®H] GIqehl AT FaeEdid Fghidd a=d Il AT Kb
TTAPT TTHT TEehl B, T dTed GIATHT Sbg@ald YT g ATIET, HUTT (Debt Securities) ¥ ZATIRE T
(Commercial Paper) &l aRgwg | TRAHT THad [qATd ARATEEH] He a6 Fldhl FUHT dhemald
IT g |TIEr T HOMAT ekl S |

HAT (Micro Units Development & Refinance Agency Ltd - MUDRA) TSTAT: ARAeh! TATTHATA G 2094
HT 9T& BT HT AT ATEAR F RV [T T TAT AT JAFATS YICATET T TR Tl Aeeholl
JATE T HEATEwEdTs TAhS JaTd T4 TR | I Awid (9 HEHd Goarad el g | &) foreg
AT ALEYO BAREHH | @) el ATSTAT: AIE L0 BNR 0g ¥ AT FFA | ) T AT ALEY
A G 90 ATE EH YEH T AT W F |

Revolving Fund Assistance (RFA) by NABARD: @EHfqd H¥ATE&dTs qFATAT dUe®HT Ard qiaie=raadn
THH! AT ATATS AT FEFHH F TH 8l |

M) Sreq (Jordan)

SIS Aefadars a=d Jarad T Aa(d [GgUer S | |/ 7 qHiEad i geareed yHE ard
TR B | 09 AT AT ¥ FRAEEHN 55 YT I AT Seb AIT AT AT HITS AT
B | e, fageft Teae® & IFC, European Investment Bank &T& HHT @& Fled®! H (concessional
borrowing) T T¥ehT T |

AT L. U GleeTe e

F) AR

AR o1 Sipel Agfad eTasbesars T R0 WwaT Afe ST el (eRTe sar yrHior &
FEHT ATEq @ W, FIAR JAT FELT &FHT ATE.R AT@HRT HH BRTIAT AR WUH TRaREEATs
AT AGHATH] AT FEF g AT TEhT PR | et o SHaeaT|T qraT qiead g e
HTRTATRT YO AT FATe T AHBSAT F&TT T AT T SRTAAT ATFRTAT TOAT T fafer qoa

FAGATHT FHMELT T AT AT ARCHT G | IR, BTABT AAITAT 153 ATGHRT FH ATHTA]
AU TRINRARATS AT ALFSR! AN TRT AITH B |

3

¥ 3wl qers fe Semrseate afTuE ¢ https:/www.adb.org/sites/default/files/linked-documents/51269-003-ssa.pdf
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q) Refaf=a (Philippines)

FEIT Fehepl (MW 7 3% T A=A FHINAH FET FHAHTHT ATGAT ¥ AR e Hirer qfe=m
T ATIRES T TRl G T AT AGHoIdTs AT IR ARTHT AMSURT G | ALSTH Foll, ALITH
A AT, TRITAT /HHT holl, T H Foll | FRIAf=aT eTsieie Teesil IaT Tl daiad AeaTesdhl

>

o

SHAT T Y B FAT TIF TR AN A GEATERT &THAT B FIh Tl G | eald Sebel ATHT
faer 7. 39% AT BTSiIg AHHS T Y H Folihl JSae TR THT Jooid THl T |

) ST (Sri Lanka)

STABTHT e AP FTafHE Il (Core Capital) T ITERAT Fq ATed FHT JTebebl | A1
®H /FEA, ATk, ATHINAE GTIET (Community Based Organizations) T TR gecl ?gc‘.j‘. g e
AT drebebl B | AT Gl AUl HEATHT TEhewnehl Yid UTedh HT FMHT HH @ A del Il g FEITehl
el TEH G |

HATIAT X.90: T TFIT AT

qriepEaT

AT e facii Feamesdrg (HaT Igshaq T fGgurl 3 | a9 =" qad faq= avrarg
AT T e i qeaTese AR a1 THaad @l Goarad T+ o el Tl g |
af & Farer AT (e [q TS, FATH T9d ThHH FadT T qTe, S[ATTHT @Tal @ieal
= fquarafd qiirEdrl %900 AwaT J&l g4 g, UMl ¥.90,000 HT el THHBT GIdTeh! (a3
HIATIHETH TAAHATATS (G0 ST HATAE® e B |

frfatr=r

farirr e fieRoTaTs Ige T IEYAT AU [aid GeATewdTs QAT [9TodT qUHT AR (Herd
GraT oA T [GgUH G | TG AT Gelrebd KYC & =T, eardl a=d 98l Q00 =T Fel
[F TS, =AAH F=d IHHD! AALT T AU, @raT MFd (dormancy) HUHT e [ qUTSH,
AghTH (8T TEHT L0 BN (BT FAAND TR ©50) FF AT [ 913 T 7ET THT YO FARAT oG

V&l A& Laeh| @X_"[I
AT YRl FaET

Tgad fadia dedmesd MeT Ig@ad T° A\ FEegHr [T Ga@eedl Tid Bid (TS
framfra SaaeaTe® WH B | Fel HAFEEAT (M qgbad T ATHT Tfad FATEEH ISl
HATRAT TAEROT T TRTHT T | FEGATHT bl Sbed T 009 AT TRebT a9 (PRAKAS On

%%



Licensing of Microfinance Deposit Taking Institutions) s¥aR [H&d Tgehed T FoTSIAITG LT
TS JEHAT a=d T HEAl [(aTT T agiad geaqrer weadal (Net Worth) @1 sifasa# 3 gfqera a1
AT 8T Ggped T G AT TR B | AIRN Ok A AT G 099 AT ST RPN 9T
(Operating Rules And Guidelines For Microfinance Institutions) &R Tire 2 Institution ( Susu
companies, FNGOs, Credit Unions etc) &%« T&a [H&9 (Single Deposit) defad faxira dedmes!
HTTHTH L TATT FF A (qT Il AT Tl T |

AT X.99: T TATE FHI=aH T

%) R (India)

ARTHT NBFC-MFIs g&< ATHT TF F¥AMAehl 5% Tqed dRT F¥0d (Qualifying Assets) HTAH THIA
I | 'Qualifying Assets' EESEH

> UTHIT &TAT eIl 918 df@ Y BR O9T Hadl &TAT W3] drg ORTIEl ARl WU
IRAREEATS YaTe TUH HoAl |
> Ol SROMI AT B.9Y BN T CAEUE WILE. A Y BAR FEH JATE AR Bl |
> W.%.30 SR AT FGIHl HSAhl FATH FHIAT Adfd ¥ HgAT eal |
> Tadr "zeror (g1 gare WOl e |
> ATH Yo Iaed Fll A ATSA BRATHATTHT TART TR T |
> hTI Al Ataar (@, 94 a7 a1 T AiedT) HolH =edr aHisTH Had qUH |
T AR hel qE TSl WG, e HIsaTd ¥ WAl HIehd STRLUMT TNUbT AT aTEehebl TFITa
e |
TR AR o1 AehehT AR A1.%.3 Ar@aeway famr frdr &1 @ g )
@) fefaf=a (Philippines)

frfafo=aeT F=1T SF AR TG 440,000 TEAHT HoldATE AT ALHSI qATHT g AT fuar fag ar
AfTE FAT YATE T Al TEARIT TRl G | FAT SR A4t <eb, QU &7 a1 g Aigwr e W
T T b AT B |

) #fdeT (Sri Lanka)

HTABTR] Frald Sebebl HALAX R09% BT M9 IFAR qrafde goir 300 fafeas &fr 9w=1 *0 wU
T faxiia q=arel AT Yedeedls 3 dr/@ w91 Yiq UTEw MO FA HIHT ¥O Gfqerd 91 &7
BT T THT B A Grafae g1 300 fafaad w7 9=a1 F8 qUHT qafad G4 AT Yeheedls
Y ATE T 91T UTEH MO FHA HIH Y0 FIAerd 9wl HH g9+ aedl T F |

Q00



¥) qIfepEaT (Pakistan)

AFEATTHT e [axiid FEaTel FA O FHolbl IahIIAAH &0 FAUd HSAl BT .3 A YO
EIREATHRT T T AT T | URbATH ATThdd THT TIFEATT .Y, TG &l B | T, ALSTH
FSATHT AHEATT €. AT@R] AAT AUATI Tgiad [axiia QAT TLSTH Follehl Tahiladredl &
¥0 GiqeTd Fell TIHEAl €9 AE YO TARTFHF! I AT G |

ATIAT X.9%: T T Gl Hied
T St

TH Fd AT GATE® AT debemdhl Tsiradhl TIHT F Tagd | 99 F&=gar  Micro Save
T AT Mas et al. (2012) & TRl HTTH AAR T9 FhRE! Business Correspondence Model =T &%
ThTZaT GUAT 9 79 JFRH Hisde® Pilot Program & e g ¥ g8 T<aT an T Ifruer & |
TH THEREH! HISAAT HA T& dGl SAGH [, T Abl GAHl [d9aTd, TsTee FHHATH] BRI ARTTHT
afg, Hfad GRAEE YA GHAFT HATRMAT Hisd g4, dhewd SIIh Y qUR TH qGF T
gfqagdrel ®Her FRT Business Correspondence Model F%d g7 Td&a! Alel HAATTA S@ITHT
B | Tafad fai SRameee SR GEd T ATdE qdr faxir ueve iy T @e aieeHr e
YETH T oAl ATHTAT TE Holl ATF9TF TUHT T, AT T4T ARAT IAH ATATEEHT Foll FalTe

T™ T 3fEs |
e T (Co-Lending ) Wie«

ARTAT YTATHFAT T &3 AT ol AT AQTIAHT AT IR &fep fafr ¥y T Sepeweepl FEe=aT
FA JaTE T T aRAT ARAT ot oot |9 R095 3@ AN W G | AT TR AR o
Sepel UTeeh leaTd, SaTeay, JAad Ta7 Yfqheed! aTehis, Hol dqel Afq Trwaar faeqa feem &
ST TN | GIET GEIRHT ARAHT dhgee] I Geev T A aorHT T TEH G . T THIRH
Hrgdd egfad xarare Hufieearg il (Graduate) T HEd &g | ARTHT T 03R-33 AT I
JPRHl HISAAE ATE W —30 AR FRSH &l JaE g1 ATHM T8l & | AT Teh Ybehl FAT
FolEEeh] TETaAAHT 7 8T |
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