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Abstract

The research aims to demonstrate the role of reward—-based crowdfunding in
enhancing the financial inclusion of the MSME in Indonesia and to develop a general
framework that includes the principles and basic steps to support policy makers, especially in
a country like Iraq, in formulating and implementing strategies to enhance the financial
inclusion of the MSME based on lessons learned from experiences. international. The
research problem is represented in the following question: Can reward-based crowdfunding
help improve MSME financial inclusion and create job opportunities for those excluded and
deprived of traditional financing? The research problem was addressed by relying on the
descriptive approach to find out the nature of reward—-based crowdfunding in Indonesia, and
its role in enhancing the financial inclusion of the MSME through two indicators: the
crowdfunding contribution ratio in MSME funding and the crowdfunding contribution ratio in
the inclusion of the excluded. The research concluded that reward-based crowdfunding is a
phenomenon that can play an important role in the process of financial inclusion, especially
in the case of an enabling and safe environment. Crowdfunding can also benefit excluded
and financially disadvantaged people by improving access to finance. The research also
recommended benefiting from the experience of Indonesia and the possibility of its
application in Irag and the enactment of the legislative, regulatory and supervisory framework

that governs this new type of financing.
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Sl gl ) i gal) UKy el et Gmaliall (alas) ae dualgil) ol Qagaill Blia I Jgunsl
oo Gl slic dediad gpd QLA Cuiida (e il o 508 daie sa el dallay L S5 clas s (5Sen
Sl e JIsa) et G LI e 23 o leall Ligaill i€ (Kolase  Jaxis callael disail elacss
el Aalio S il A€ Lgig pr Osnilall pigy (A pliall QL] (g Opianssall (S (Jin Cmad)

les oy LIV Qe (€a 3 Bl e 238 duelaY) ajliall elaa Jigat Luaia Kolase e
Ciyeang BSAl itig JIgaY) alid piacd cingl) G b a1y JlgaY) gany 8SAl g ll daiall e
& el Sl Ll e Kolase o)y 0sis ) Galas) 2S5 cagaill Basn 5U8 Guitanssall mie e il
Gl Lgpdiy g Al i) A Lo & il (e del dngs Ao 5 S ) Aol A dalles
Lo ) pdlall (e oIS @i el e iSlie e Db el jalie 8 cilaiidl jlend ol
Aiajil) G agy paldll sl 21 Gilase e Jlsel (6l sima Vo 13 Qi a0 Gasaes gall Al
(BRITISH COUNCIL, 2018: 42) .55l slaa) cld Gl dd (e dasedall eyl (e 1350 1538 13) V)

Glaal U e Alsdual) 3pgall Blaad uogall allas Jasas 3l Lgilally duylay) cledasll J) lsy) o)
e Joa grainal) el (i dB A (Oll (e 2gadl 13 Jilie Al dilse (e ddginion L e Jauandly ol
23] s alay) ) Kolase 4yal (shill ypaally Goladd) amssal) s Lo s masall L] 8 aldy 2y (53) (sl
SIS e Ohsangall (e O Lnaal e Copns S clanssipni) (b nasaS Ghoall dugnia (530 Cipns s¢b (AlSAAl)
Lovie Hllaall ae dalail) 85 lgbnas of duicl oY 48] pgale cpaiy (52 alaad) ol U (50 plaiy) e
(COMPASSLIST, 2020: 22-23) .Gl b pglec Jiti
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Amartha -a

g b Lasas JlaeY) g U Cangids 8IS e 238 elaa agat LaieS Ll Amartha iy
ISy aglyemn gy Caclall ae Cijliad) pa (leleyy ¥ (3l MSME JI Gilaal Jay) (3 atless 31 .MSME
&) dyaslly Lladal) Slaal) Jilil LagloiSll aadind a9 dagaill (Ao Jguanl) (o saniially ddsmal) Gl
Jisaill 2alaie€ 2010 ple 8 Crnnls Latd) o AL paall (e ((Amartha, 2018: 3-5) aua )l hliall
L Amartha <y « 2021 ale &gt dstass 2019 sle 8 DL Laglgi€ill ) 4558 ) clsas jaal]
S P e il 3hbiad) & Ssa Jleel 53 Ggle 0o ST ) JW) Galy e Y53 Osale 400 00 il
(Amartha, 2022: 1-5) - (5ps¥sus Bslag Blaag 8 dabids ddais 23.000 e ST e 435 5005

Kickstarter —.

plall Nie lwsigil 8 Jaxs g callall 8 86 e 238 elaa (igat deaia ST (Kickstarter) e
b A€ il 2009 il 28 8 L) Sy Al bl elia] A sae bl 8 giage Jiaw 12011
donpual) (g pally asally DY) e cpgpia Cill 222 Jagal acls (pile 21 (a3 e 6.6 dashs lagas
@l e neclall dalia oy - aladally dabeiall aolially yiilly LinslsiSilly gondll lally dlaially 5y gemall (arailly
I e Kickstarter alie (seesy ol Galdd¥) deansg bl o 2aal) b cae sl Jllall 6 ol<e
Ol cady Cus Gl Ao (8 GREY) 7500 Go (Agine zIsalll 138 L agligat ke dald Gy dussale
Ol sl ddee 510 S lolee Lilias (Alexa, 2016: 1-4) . agllacl Jisais sgandl Lillladl 550
(CBC, 2013: 7) .lenes o 3 Jlsdl Jlaa) aliall e 75 Gasty Uagusy Kickstarter (o cpaiivalls

Sdia aran dgua s (52l D Kickstarter s ¢ Ll aliall Jisas daiS Lgilal e Lliall
) (e & ain agegydie 058 OV V) dasadl) e Aacha) SIS el Qeas Y ) slgelaY aoylial
pn AN Cpe sl o a1 g L puaally LinslsiSally iy ¢ pgeatlly ¢ rngally calally (L3 Y),
b AN Lol L duse il Apald) cDleall Jads Gl gl 5yglanal) adlgal) (any Lgadit ) gl aladiid
doad J Gags Al Glegydall Hlas e Dl cle Bk puagi Al 3SLaally LaBlsll (g yall aladiud jlas
(Investopedia, 2021: 3-7).4uall BN 48))50) )

Sl penliia Oyt cpdl GalddY) b e L @l Gl o) (555 Kickstarter ()l 4 shadl s
il b Spaial) aojliall o ol cagan)liie 20 3 lsa) (adiicy of cagaslia (jsdil Cisw Kickstarter
el LS g piall acs b e sunglly addl) agaSa aladiuly cpechl Kickstarter meatn Gl . sl
sligll 8 aglidl Clsaall lgs Oganas (A Shaa¥) e LisilE (ulgiuna 153sSo 28 gl (e aoliial) claal (938
IS (e (gl gidie iy Laie daalil) UKW pen Alas aey i Lol Jii 8 poplia) o Lale ool
(Garber, 2013: 2) .\gle il (g Al &l Ciligaaall o dslaall dllan)
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(MSME) I AL} gadal) sl gaal)

& L ((MSME) It I Jgaill 8als) b aeleds o (Ko dalgad) e maall of ) sl (ujlasll o
g Uil dgandll aaall e Ly (g coLa®BU add) (gl - siially oasdlil] SLaidly I L] )l Glly
Sradll ol 35a g9 ¢ Ml ¢ Uil Ldls e Db G| ) (MSME) Il Jguay danlie il calall
Jia chgsnssal) dalgal o WS L) e Jgenally (MSME) U I Jgaldl 5305 of oSar (53 ¢ bl
cac)al) JleeY) A dalaty) clagleall ilgig ¢ 3<all @lill 4)aY g duandail) L) 5yaally dugall AeSsall
dle J<a W Jpadl) ujes (& s LglS L Cnlia JSa0 gaally SLall Boin 3l et ) Aisilal) LalaY )
Lases¥s ¢ oad) Jogailly dlicially Al clgial) jagn Glé celly o Mad . pala JS& (MSME) U1 Ll Jseddl
LS sl 835 Jalls Qogaill ) (MSME) I Jseay Jonss of oS oo laall sl

W Jgadd asgio Vsl Gkl st (MSME) U JILall Jsadlly 3lats Lo (S0 ALlaY) ol cpa
I Jgadll s Sl s b ag (MSME) I e JLall Jsaill Gla¥) SEY) ol 5 (MSME)
.(MSME)

(MSME) I ILall Jgall asgda :Ysl

Ll 8 axe iy s DI (MSME) U L) Jgadd) asgie oo ale S ) Joadll o sgte aaiy o
Usina laals dasyes dogiia dlle wlosd ) dseagll (& Ml Joaill dpadal) 3Sal) ilS 136 (3,88
Bisal) M Jseash e g0 (a(MSME) U JW) Jsaidl i .(Sharma, 2016: 147-154) . lgalaiiuls
daye dliphy Lgie BalasY) 5l Lgalatiad ¢ g pdial) canlial i Ayl dascaally cuadly (sl call<al idy
Jsedll of Hlae¥l iy 339 as ¢ (Nwanko & Nwanko, 2014: 24-31) .Jsixs 3a ) dijes digisag
A lsnsgal) o Clalaiall (gra i3y ARSI G (go Alladg Ala g Aalticse Ale clord by )
BRI

Gl Lgadl yualiall (e e gana JalS5 ash ((MSME) I Wl Jgeldll (2012) Asall il Ciay sl
3L leasll ) Jseashl o) e 3 clgna Galebeiall LW cload) Jd535 dssaill 535ms el Jseddl
(FATF, 2011: 43-47 ) (FATF) W Jaall de ganal Gy . sola®¥) saill dacat )l S paall anl Lgalasinlg
isal) ysleas (3o degiia desana () Jyeasl) e 5380 (3laty (MSME) U L) Jpalll (alu) ycainll (ld ¢
AL leadd) (e sl e sane Al Listpe Al Jsadll 3 523N (ol (ARSI §)gusally Ao yally AiaY)
Nwanko, 2014: 22-) .duslu) &Ll clamiall )Y Jsensl Gla agi€as ¥ ol 2li g o) ClasY
(23

poas Lo 3l Al e s ((MSME) 1 L) el ) 6(CFI) L) Jsadl) S50 S5 sl
O kel degana ) geas) o ) Wely clelsanl s o) Lgalaal g il (mty 281S50 §)50m qolital)

Cnlaleiall AaS Jais lie¥) s 321 pe LeDle iyhg ciling el dabially (sasal) dlle Adlall cilasal)

62



( (2023) Jgk! (47 sasdl 12 Wxal) £3,S dasle 3LazdYlg Byl M)

daltiady Ugeedl jd58 e (MSME) 1 acluy JW) saitl) o (Clark, 2013: 23-26) DS 5T sl . g
chagagd) o Blaally Laalall lescall aloaial Mallg ¢Jaall 5ok, saal) sasl

ORa AdlSia a8 DA e e IS0 o e alas ] Jgeasl ggu old Agarwal 1 i,
zlexVl (e 2B AL Slassl ol Jogatl) o Jpemall & Lisen anlss A I olially palasl)
AoalaiBY) eV (e ageail dlany daatill b Jaliy dealiaally detiall dplai) Gl 8 (ol (<o
Al 3lai & Jsaill (e Ay el apliial) A ey M Jseldl o8 <Y ¢ (Agarwal, 2014: 52 )
Lasus¥s cdnia¥) Al lesally disaill () Jyeagll o Libee 52 Jal) Jgall' (Y 2ngally ans )l Ll
1 G, LI .( Rangarajan, 2008: 32-34)'lsiee ddlSy dalall vie cnliall cgll iy cunliall olay)
Awadll oalad Jis DA (e VI Gaa Y JalSU L) Jsedl) (3285 ol (Kumar and Sheel, 2015: 18-33)

a1 (e desane JalST 58 dudpall ol I (MSME) U L) Jsedl) asgie (8 o3 Lo I ol
caclgil IS doadl Jusal) JISET g Loy asal) (g desiia jalime Al Lgdsl ¢ I Jpail) mllas e e A
G Al Jgaill Gl g Luly sailesal) dlall claadd) jigs S (e Adlidal) Jagaill jalian ) jessal) Jgeasll
SaalSy Jisaill Baga (je Diad AolaB) cile Undl) Calidag dagyaall ililly saad) 3lalial
. (MSME) 1l e Ll Jgaiill Lula V) EY) s Lals

as ginally ALY o (uSati A Aula) BV (e degana ) (MSME) U Ll Jsedll 53a5 525
(Kabakova & et al, 2018: 198-205) : L WS iy

sl DA (g ¢ gransiall allail g oud B o) IS8 pgaw o 0Sa (MSME) I W) Jsedl) 50L5 of —1
dee o) WS cdisall e Jsaanll Unydi ojliiely llyg dagmall )l¥) (hall o il cssge (S ol
Lkt ae lglee panail Lo 131 Lo Ll HEY) et e Caldaal) Blgs 8 (S Bppnal) ciladaid) 520
Jalall Al

aliall aal o) Sliel ciauSall ol duldl HLas¥) JSlieg 48AY) hlaall e S Joedll Qo of Sa =2
A Alalaall iyl aaf s 4 0585 ) AEBIAY) Al aa il Sy ) & I Jgedl] el
G ABAY) ) o b ey (LaleadV) 43,8 5 bl of algeal pe dllias Clasles aiy a5 Lovic
Lovie el LAY Gy Wi ooyl o Alilie je Cilaslae dlin (585 Laxie ualilly al @Y cilelica
.(Nanziri, 2020: 285-303) .<hbY) aaf cllal dbladl e clogleall Dliial L

Gileall (e dans 3z LY) o) JLll I agiplas Jos popliiad) ilaal dlie 8 s ) S Joalil) (535 -3
1) Loy danyes )l e Jsemal) s e JleeY) o))y aoliial) gl dilaias) ST Ale W) Lpaloaiay)
((ITC,2016: 18-23) .duasll labad ae Jlall Jgadll (332n3 alad Cramast
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saill e 53l 4l (MSME) U L) Jgelll b ((IMF,2017: 53-54 ) Jsal) i) (35aneal Gy —4
S Jsedd) Gl Jalls S L) ey ¢ S aLaBY) Lubns Adlady cJand) o (355 goleaiY)
Asatil) I g35 G sall 3ind ) g5 Lee Ll Liajd i

Llghns dpylaill Cijleaally = L35l gl Jia = Clacgall (o aall Jeati tdoe WiaY) Adgguall =5
S Jalad) Jgamslly el Jpall i & daeal LSy cacinall olas 4DIATy duigildy Lasbaidly e Laia)
daaal @b lelad Lgd cplelall aaa P& (e (MSME) 11 (s 3) ((MSME) 1) g Uil Lasasy llall bl
.(Lentner et al. 2017: 64-85) ,aSI) aainall Jaks 85 A

Jeand A aolial) Jans Cam gyl JW ) 8 L) gas adinall dingi b Sl Joadlll pals =6

Dsall 8 Sl DA e Laad oSy galal) SLein¥) PIa (e Jah Gl i) cpens Gle igall) e

(Ayyagari & et al, 2017: 32-36).4slhadll lgall e Joanll Jaalilly Cupailly L5800
(MSME) Il Jl) Jgadll 335 : BIG

Joadl) 33 b cyg als Okeyo 1 gy .5yshiiall cilsla®y) & Jlecl ¢ i ST (MSME) 1) U<

Jisaill cilard i Jisaill o Ban lsil aa Jalailly cddlal) claadd) N Jouaglly dogail) austs DA e
O ety Laiilly sail (3a Al o paal) JlacY) Laati e Aaally callad) il e V) Qliel b ¢ aaY]
.(Okeyo & et-al, 2014: 38-49) Laiaidl J2all 5535 il Loy \Saall (o alaal) Ldlall J2ally Jaall
Cihdsall paaty S Joadll adly Ao copill J) ¢pilage Pla MSME U Ll Jsadl) jujes dalae el
sl clllaia Gl (Kas Gus L(EPRC, 2013 1 37-38) upail) dileal daciliall ¥ aa g 4lllg dsliall
b LSy g
dglee Cpuentl Aad gy Jasdl Clslel dant (e Dad ¢ Jlal) Jpadll 85ad 3283l MSMEY W Jsaill) o 5gial
(World Bank, 2014: 26-29) . JWll Jsedl)
DY) ale U< W Jgadll slad adieg IS oy MSME Ul L) Jsail) o) sdaaliall clydgall aaas =2
cladl g (U I Joadll sadinall ilyasall o (odn J<h ol ala) sda e a3 Al Cydigal)
Jisall g53 Lad cmalad conila Slae¥) iy 32l ) gl G e gane padAI (55 pall (e (35S Sl
- MSME 1L, aliciall ddagivall 238l) g539 ¢ oo leadl dugaill 4y dguabally ¢ Jall Joadd) 325 & ariicua)
t b WS il oS Ay apanll dalead Laslial il ainy acatid Al Al yal) Ll
O3 Lo ((MSME) I Ll Jgaill juai 8 dagall o) anl o I Catl) el 3 ) caitl) —1
Olescgall (o Al Glasdl) e Jpenall diidal) cDlgadll alasin) e ajliad) Glaal 5)8 (pad Cargll
-(Terzi, 2015: 269-276) .adWll
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D e @AY DI D aladly Glay) CadlSs (amis ) Al Laglgi€all Cangs sallal) Linglgi€all =2
Jpadll auess 58 ChISLY) 038 (e apally Adlal) Linglgi€all Lgalas ) Ll dbisal) JISEY)y sauaal) i)
Jseash are sl lellael JSba e imgjiall 39ail) Casens Waalactid o5 ) aysliiall lendl] s Pla e )

Aaiiyall LAY Ll e aa3 saal) el oda of L siiads Al gakall clilecall o L jendll ciloaall )
" AL el A yl) i) o3 ladtid sl dlidl ac g L (IMF, 2016: 13-16) elacsll alasial,
(IMF, "350a]) e cileshaall Gty cddlal) cloaad) I Jggesad) Jsaagll it ¢ Zalall 3loud) Granil
.2018: 2-6)

L1 I alicedlly Jladll Jgamsll 3l dadi a3 QLD Ausd Al dpalahi Ay o) () sdaaalanil) 23) -3
DA e dlld Gy Bparall aojliall

Jigall QKT DA g0 Alladg 50U dagatl) Y] Jyasl) o (MSME) I o€ Al cplgil) (0 A gannn gy =
cloadlly claiall mss P o Sl SLET 53 Ly Asiial GlSiad) o Gsacaall Gl g1 cdiaal)
N lan) Jggad) oL@ gaill ae g claglaal) 3l DA (o lgaaiads lganis lalid) 513 Guang 2L
Ol 3ol () Jsaasll dulae Jagadis o puaally Allal) Slescsgall Jisaill ddads o (MSME) J) 2100~
.(Jan & et al, 2011: 5-6) Jeall L 3l il dhia Ll (L] e Jgasll e (MSME) 1l 5)%
PUailly (3lou¥) (83BN 2aas oy (535 Mg - olall g Usil) Liye f ciillag o slaae¥) Qi ) 138 (525 35
(Black, 2009: 1-2) LN

& Byshiall i S adall Al alasial of M laball e IS i 1 g 5K adal) dalail sl —a

IS 5im ¢ oAY) Al cOsatlly cililaally o laa) pleall Wiay cilylly s adys dllall gl
) Jsaill Loy Jisaill Jgems sl (alan) IS8 (eSaty alad) I Jpall 8 Il - ) Joudll uS
(Hall, 1992: 31-51) .5l aojliall )

.ghad\ ilad) saalll gl
e MSME Ul Wl Jgadll jujes 8 s o 2l o lead) duisaill 90 sl Hoadl 38 8 siau
(e (pydige Pla
MSME I s & 6l e a3l e lead) isatl) daaliss —1
& S rall Laliall aliall sie DA (e cpaniinal Joad 8 86K e 2 o leal) Jisaill daalis =2
e Galalall nae e elld ety Lag Lgbigas
sl e ydge IS o elaad) disall 5 ol A L
:% MSME J) (Jysai (& (olaad) Jagaill Lablosa :Yf

MSME 1 ll<dl e i) oloall igaill ciliaia 43 (3 o laal) Jagaill aan (1) Jsand) cpom
20212013 e 524l
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(U¥s Osle) -2021-2013 (s 52all MSME 1 361 e ilal) o laall Jigaill aaa 2(1) Jsaal

Reward —Based TaniFund Kolase Amartha Kickstarter Total

crowdfunding

2013 3064748 2593249 4243498 1885999 11787496
2014 11281014 10072334 11281014 7654974 40289337
2015 7508861 10580668 7850173 8191485 34131189
2016 16836037 16212480 18083150 11224024 62355693
2017 16163704 14599474 9906786 11471015 52140981
2018 91638273 65865009 60137617 68728705 286369605
2019 232707648 265951597 91420861 241018635 831098743
2020 281058441 217593631 190394427 217593631 906640133
2021 357548300 410518419 317820711 238365533 1324252966

Source: ADB Asia SME Monitor 2021 database. Data from Bank Indonesia, (OJK) (Financial

Services Authority), and IMF International Financial Statistics.

D g 3 SIS e iy S0 e Loall agaill o looal Gusiall cacl) (3) Jgaadly (2) Jsaad) o LS
:2021-2013 e s2all Ligns) & % MSME

2016-2013 (e 520l MSME 1 Jisai b oo loall Jigacll e lusa £(2) Jsaal)

2016 2015 2014 2013 <l
222,698,905 213,319,933 183,133,352  739,218,58 MSMELY  eleall dagaill Jaa)
257,209,689 | 232,388,494 | 189,550,234 | 154,006,458 MSMEL (saliil) Jagaill Naa)

62355693 34131189 40289337 11787496 MSME 11 sal<dly e laal) Jigail) Nlaal

0.464 0.478 0.491 0.274 MSME Jl disai b e leadl osail datlooe

0.129 0.076 0.142 0.060 = MSME U slil<d) o bl o leall Jgail) daaline

1) ol dall) Jae 1 jaadll
Data from the Source: (ADB) Asian Development Bank, SME Monitor, 2021, database.

.Ministry of Cooperatives and SMEs
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2021-2017 Ga 5348 MSME 3l (s b e loall Jisaill aalin 1(3) Jsaad)

2021 2020 2019 2018 2017 &l yaall
7,789.723335 4974154873 2.426,835492 925,703,561 226699919 MSMEL _elea Liscil loa)
393,189,447 370626838 | 331,477,098 306362217 | 283,997.420  MSMEL el discll les
1324252966 906640133 831098743 286369605 52140981 1SSl eleal) doseill llual

MSME
0.951 0.930 0.879 0.751 0.444 =leall Lisall Al
0.161 0.169 0.300 0.232 0.102 | e L&l elaall digaill daalina

MSME 1) Jisas b slal<dl)
1) ol sl Jae 1 jaadll
Data from the Source: (ADB) Asian Development Bank, SME Monitor, 2021, database.

Ministry of Cooperatives and SMEs.
o pamiicsall Jgads 8 oo laad) Jigatl) Aot liss 11ls

o A V) Al elaa) gl (DA (e el o5 ) aeal) dsalinall aliad) sae (4) Jsaall o
2021-2013 lse S Luesi g

2021-2013 alse S e loall dugall DA (10 Agaall Jral) Zaalial ayjlidl 2o 1(4) Jsaal

S asL) Cpall slalal) &l
1515215 119701 113641 306073 1028181 2013
1821812 326104 216795 528325 828096 2014
3618213 864752 792388 575295 1356829 2015
4284283 766886 942542 681201 1331601 2016
5037335 1208960 1304669 1158587 1066729 2017
5425303 1236969 1909706 1676418 554860 2018
14975582 2126532 4208138 5121649 3460743 2019
15534961 4924582 6089704 2827362 1604851 2020
23169072 7900653 8317696 3938742 3002189 2021

Data from the Source: (ADB) Asian Development Bank, SME Monitor, 2021, database.

.Ministry of Cooperatives and SMEs

e g5 US DA e Lglisd @ ) ) dsalind) bl ae Lsiall Lol (5) Jsand) o LS
= beal) sl gl
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e laall usail) JISE] (e dlganl) jrall daaliall wlial slaed Lgiall Ll 1(5) Jsaad)

asla) cpall HECA el

%7.95 %7.53 %20.21 %67.85 2013
%17.96 %11.91 %21.92 %45.45 2014
%23.94 %21.97 %15.98 %37.49 2015
%17.91 %22.03 %27.92 %31.08 2016
%24.05 %25.98 %23.01 %21.17 2017
%22.87 %35.25 %30.97 %10.22 2018
%14.23 %28.11 %34.23 %23.10 2019
%31.77 %39.23 %18.24 %10.33 2020
%34.15 %35.93 %17.07 %12.95 2021

(4)dsandl A ol Ball) Jee (e 2 jradll

Jisa b SIS o ililly SN e laad) isaill daslosal dagial) cacall (7) Jsanlls (6) dsandl e WS
:2021-2013 e 2all bwigl A Haal) daaliial) aoslisal)

2016-201315e30 jaall Lalina) poyliad) disas b o laall Jogatl) daalisa: (6) Jsanll

2016 2015 2014 2013 8yadll
57895721 56534592 55206444 54114821 S MSMEs i axe
4284283 3618213 1821812 1515215 @elaall dagaill (o Agaal) auyliall 22
681201 575295 528325 306073 SISl elaad) digaill (he Agaall auliall ae
0.074 0.064 0.033 0.028 Canfianall Jpad b geleall (ogaill dotluse
0.035 0.012 0.031 0.012 Jigad b 36 e WAl elaad) Jusatll daalus

aall dalindl aliall

2016-2013 plseS jral) dualid) pojliad) Joud 3 olaadl Jigatll aaless 3(7) Jsanll

2021 2020 2019 2018 2017 84l
65264994 = 64194057 62922617 61651177 | 59262772 S MSMEs I axe
23169072 @ 15534961 14975582 5425303 | 5037335 @eleall dagaill (o Agaall aoyliall 2ae

3938742 2827362 5121649 1676418 1158587 sl seleall dagall o Agaall ayliall e
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, database Data from the 1Source: (ADB) Asian Development Bank, SME Monitor, 202

.Ministry of Cooperatives and SMEs

Laaiiional) Chdisally il yuaiall Canasi (8 ) Jsaall gy (Slaa¥) dalail) dal s

i) Cigamsi 2(8) Usaall

B il pgally ol ysriall
X Jiise yivia s o 2 o leall Jasaill
Y1 &b e MSME 1) Jisas b sl e oAl elaal) Jisaill daaloa
Y2 &b e Dheall Lalind) aojliall Joads 8 5B o ) o leall Jigatl) Aaalisa

Aaald) dlag) e jadl)
calatl) b deadiedl) 2021-2013 alse S cydigally sl a8 (9) dsaad) G LS

2021-2013 alse 3 cilyigally chriall i :(9) Jsaal
@elal disall | (2) elaadl disall | X=(2) /(1) By Yi=(3) X @) Y4 (X

(1) MSMEL MSMELN slal<dl
2013 739,218,58 11787496 0.22  0.274 0.060 0.202 0.012
2014 183,133,352 40289337 0.29 | 0.491 0.142 @ 0.219 0.031
2015 213,319,933 34131189 0.159 0.478 0.076  0.159 0.012
2016 222,698,905 62355693 0.279 = 0.464 0.129 = 0.279 0.035
2017 226,699,919 52140981 0.230 0.444 0.102  0.230 0.023
2018 925,703,561 286369605 0.309 @ 0.751 0.232 | 0.309 0.071
2019 2,426,835,492 831098743 0.342  0.879 0.300 0.342 0.102
2020  4,974,154,873 906640133 0.182 | 0.930 0.169 | 0.182 0.030
2021  7,789,723,335 1324252966 0.170  0.951 0.161 0.170 0.027

MSME J Jsssi b olaad) sl daalins = (3)
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Model Independent Dependent r | R Square F Sig. Std. Error
Variable: Variable:

1 X Y, 0.921 0.848 6.641 0.035 0.0407

2 X Y, 0.903 0.815 4.532 0.021 0.1160

(47-4)ds2al 4 s2)lsll bl 2 jaadll
Pl L Abadle (Ko (7) Jsaall 8 53)sl aBY) DA s
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sl (e %84 (e 8L aaley olaall dusaill o) (7) Jsaadl 8 R da s 312021-2013 clgiad)
ol e %84 (e ST o) (gl (Y1) 8 Jealall il dass MSMEL L) Jgaidl dad 3 Jualsl)
W daas 53l 3 (X) SUIS) e w5l o laal)l disal) 90 syt MSME 1 W) Jpulll dad 3 Jealal
Bsatll e Jeass 3 MSME ) ¢y dsiad) 5330 1 Glld 35ny 285 . (Y) ol Jlaa] 30 MSME
Oe o WS %92 @iislas Al chariall o Bla V) 8 (7) Jeaadl un WS IS e W38 o leal)
paall daia i (b aga (Sig.= 0.035) Lisieal) (goinee daid ) oy . (r=0.921) Lalo¥) Jales dasd
BESA) e oSl o loall Qisaill Ailean) ANV 53 (5ine Ll sng e S5 Al ciboid) dacajdlly Jgailly
aily patill <lla 7 3sail (g (MSME I s 3 aietlice DS 0 MSME Ul Ll Jgall 5305 b
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Sl o Laad) Jugaill dilaan) AV 3 (gyina il asng (o 35 lly cdbd) Tacajilly Jpally panl) dpa
il aill mlla 2 35aill )y (MSME I ol (g cpptectisall Wl Jgadll upes b slal<aly

cGluagilly Glalinuy) @ ualdd) ) gaall

selaliinay) Yl

S e S celaadl Qogatll 550 s L' JU Jlsed) e BlaY) sa danll 138 (e Ciagl) oS

Okasd @ edslaall 13a e Ay Maeign) (B jraall daalially dawsially al) ajliall (Wl Jgadd) Goe

Lo Y hatady ¢Ualiss cleaiall AT bjliels cbuisail 8 IS e WA o laall Qagaills Jasd iliaia ol

V) Slaagilly laliin) e pedlatal (K dubll 8 els

Ula b Lany S Joail) diles 8 Laga Ngn anli o (S 5ol 8IS e 3l elaall disaill of —1
and (e Llle ey yaally (pastinndl) Gals) o leall dogall 3y of S WS el Ailsa 3 3539
cclesdll ) Ggp ol Slexs e Oslaany Y (el dasaill ) Jsaasll

70



( (2023) Jgk! (47 sasdl 12 Wxal) £3,S dasle 3LazdYlg Byl M)

o 43 LS clgibn dane (8 il Qagal) o Jpemnl) 8 Ly 2381 UGN i o leall digaill o =2
Coauaal) BYT5 e ) Jgeall 0 MSME 11 (s s ¢ gl ) Jsamsl) Ayl (8 Ll Yo
Jasall Clinise (e o i) ye eleall disaill ciliaie Gk oo gliall o3 8558 (sac gl
Jisall o Jgmall 8 235U GG bl (5 L sole ) Gl

bl aaines DA e lly o leall Qugall dpalds (pe 520EY) 3 rans DLl Linsl i€ clils ¢ =3
O LS caal) Lgasliia agad (8 Wae b Lo 3 (g oS 232 (e Bppiea @dle e Jgemal) 2015 )
gl Glsud (8 Jsaall Dlsa¥) Gugi) s dulas o e 2l (8 alai®Y) Allall ADlal) ciladaill 35ng
Ayl 3L e Laal

Oneptially Gupaiand) g3l 1S Ualyy <Y lly 8)Suall dbigail) clsal) ol ey celeall digall US5 o —4
Aiia duajd g doalitl) Jigal) jalas Cilidal 4 olgton ¥ Dby Cmaaly caolially ) ilaals
Auyg yall Jasaill pslian o Jgeanll (b ciligraa 223 A Lalinl) e alially 8Sual) JISHY) il
el Alalga sl 8l

Gl 3 (e laal) Jsail didee & AN GbLY) e sllKal e L3l o leal) Jisaill daie i dasiy =5
Alea 3 ¢ Al Claglan (g pding Osbiine Gsngsall 058 O g collagll Jie aiall oY) cileaiall e
O pfiall Sl ae s 8 aaY) ol iug aganliar L (Bsisag

il gl Ll

Ll 138 oSy (3 85 casailly il SURYY sy Bhall (8 Lgiadats s gl Aja3 (g Baliia) — 1
Y e Lasg e pially ) laaly Calgaall (gia Glacaly oga Aoy 4ieal disaill (o w3l
Al GalbY U

e o lend) disaill cileatal Jladll (Ple¥) sads e laa¥) dealsill Jilay Lasay i) il Plasa) -2
Nghalis dagls (385 o elead) disall claie slidY julea yaa3

Gl ekl KA e L) elaall Qagaill Dulae oSl Lpandatil) achsilly cilubandl] 523na 5L g =3
sl Lagle€ill e alae¥) 53y DA g0 MSME I i) (Lgatll

ol gl daalioe Jon Lgasled (35S Il Jpalll 831 Jalgall (g Ao sana (ra A35Sa dpniljind 35 —4
Myt oy UKL A3

Claopilly dficial) 485l lly dallall L gloiSally dbidially o lead) dagall aexs Al ddanl) sl alaa) =5
cgelaad) dasall dae e 33a8 (A uilsdlly

71



( (2023) Jgk! (47 sasdl 12 Wxal) £3,S dasle 3LazdYlg Byl M)

Jisaill By Jamy i 4 Bgige Dlad elaad) dogail) dan ol e (oISl (ol Gl 48 jadll (530nn 3215 —6
ladl e 13lae) iy aaiaa) 8 Bias S bl ae crana IS

1 yalaal)

1. Abera, Gadisa, Mohammedsani Ali, and Haile Girma. (2019). Firm Growth and Its
Determinants of Micro and Small Scale Manufacturing Enterprises in Selected Towns
of Jimma Zone. Horn of African Journal of Business and Economics (HAJBE) 2:
397-447

2. Abu Amuna, Y. M. (2019). Crowdfunding Financing Model effect on Entrepreneurship
Aspirations, International Journal of Academic Accounting, Finance & Management
Research vol. 3, issue 1, pp. 53-60.

3. Abu Amuna, Y. M., Al Shobaki, M. J., & Abu Naser, S. S. (2017). Crowdfunding as
One of the Recent Trends in Financing Emerging and Small Projects in the Arab
World, International Journal of Business Engineering and Management Systems, vol.
1, issue 1, pp. 1-16.

4. Agarwal, P. (2014). Financial Inclusion in India: a Review and Initiatives and
Achievements. IOSR Journal of Business and Management, 16(6), June, 52.

5. Agrawal, A. K., C. Catalini, and A. Goldfarb. (2011). “The Geography of
Crowdfunding.”No. w16820. Cambridge, Mass.: National Bureau of Economic
Research.

6. Agrawal, Ajay; Catalini, Christian; Goldfarb, Avi (June 2013). 'Some Simple
Economics of Crowdfunding'. NBER Working Paper No. 19133. doi:
10.3386/w19133

7. Arab Monetary Fund, (2019). Crowdfunding Platforms: Prospects and Regulatory
Frameworks, prepared by Heba Abdel Moneim, Ramy Youssef Obaid, Abu Dhabi,
2019.

8. Aterido, R., Hallward-Driemeier, M., Pageés, C. (2009). Big constraints to small firms’
growth? Business environment and employment growth across firms. World Bank
Policy Research Working Paper 5032.

9. Beck, T., Demirguc-Kunt, A., & Levine, R. (2003). Law, endowments, and finance.

Journal of Financial Economics, 70, 137-181.

72



( (2023) Jgk! (47 sasdl 12 Wxal) £3,S dasle 3LazdYlg Byl m)

10. Clark, H. (2013). Financial Inclusion and HIV/AIDS: Some issues for Consideration
for the Workshop on Micro-Finance and HIV/AIDS. Journal of Parker, 2(3): 23-26.

11.Colombo, M. G., Franzoni, C., & Rossi-Lamastra, C. (2015). Internal Social Capital
and the Attraction of Early Contributions in Crowdfunding. Entrepreneurship Theory
and Practice, 391), 75-100.

12. Cumming, Douglas J., Leboeuf, Gael, Schwienbacher, Armin (2014). Crowdfunding
Models: Keep—it—All vs. All-or-Nothing, Faculté de Finance, Université Lille Nord de
France: Pp.1-33.

13.Dugassa, T. G. (2012). The context of entrepreneurship education in Ethiopian
universities. Management Research Review, 35(3/4), 225-244.

14.EPRC. (2013). Uganda 2013 FinScope Il survey report: Unlocking barriers to
financial inclusion. Kampala: Economic Policy Research Centre (EPRC).

15. European Commission. (2016a). Crowdfunding in the EU Capital Markets Union.
Brussels: European Commission.

16. Financial Action Task Force (FATF) (2011). Anti-Money Laundering and Terrorist
Financing Measures and Financial Inclusion. Paris: FATF.

17.Galindo, A. J., & Micco, A. (2007). Creditor protection and credit response to
shocks. World Bank Economic Review, 21(3), 413-438

18. Galindo, A., & Micco, A. (2005). Bank credit to small and medium-sized enterprises:
The role of creditor protection. Working Paper, No. 527, Washington, DC: Inter—
American Development Bank, Research Department

19. Gerber, E. M., Hui, J. S., & Kuo, P. (2012). Crowdfunding: Why People Are
Motivated to Post and Fund Projects on Crowdfunding Platforms. Paper presented at
the International Workshop on Design, Influence, and Social Technologies:
Techniques, Impacts and Ethics.

20. Giudici, G., Guerini, M., & Rossi-Lamastra, C. (2018). Reward-based Crowdfunding
of Entrepreneurial Projects: The Effect of Local Altruism and Localized Social Capital
on Proponents’ Success. Small Business Economics, 50(2), 307-324.

21.Grella, S. (2015). Fraudulent Crowdfunding Campaign Sets Precedent. (Observer
September 2015).

22.Hall, Colin Michael. (1992). The globalization of small and medium enterprises:

Implications for Australian business and policy. Paper presented at SEAANZ and

73



(2023) Jgk! (47 sasdl 12 Wxal) £3,S dasle 3LazdYlg Byl m)

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Institute of Industrial Economics National Small Business Conference, Sydney,
Australia, January 17; pp. 31-51.

IMF, (2018). Press Release, IMF Policy Paper, The Bali Fintech Agenda: A Blueprint
for Successfully Harnessing Fintech’s Opportunities 3, Press Release No. 18/388
(Oct. 11, 2018).

IMF, (2019).Virtual Currencies and Beyond: Initial Considerations, IMF Staff
Discussion Note, SDN/16/03 (Jan. 2016).

IMF.(2017). Article IV Consultation-Press Release (No. 17/386). and Staff Report.
IMF Country Report. Available online: imf.org/en/ Countries/ETH (accessed on 17
June 2021).

ITC. (2016). SME Competitiveness in Ghana Alliances for Action in Ghana.
Geneva:ITC, Available at: https://www.intracen.org/. pdf (accessed on 17 June
2021).

Julia Black, (2009). Rebuilding the Credibility of Markets and Regulators, 3 LAW &
FIN. MKTS. REV. 1, 1-2

Kabakova, Oksana, and Evgeny Plaksenkov. (2018). Analysis of factors affecting
financial inclusion: Ecosystem view. Journal of Business Research 89: 198-205.
Kasekende, L., & Opondo, H. (2003). Financing small and medium-scale enterprises
(SMEs): Uganda’s experience. BOU working paper, WP/03/01

Kumar A. & Sheel, S. (2015). IDBI Operations in the Shade of Financial Inclusion.
Raffles Business Review,1(1), 18-33

Legas, H. (2015). Challenges to entrepreneurial success in sub—Saharan Africa: A
comparative perspective. European Journal of Business and Management,
7(11):2015.

Lentner, Csaba, Krisztina Szegedi, and Tibor Tatay.( 2017). Social Responsibility in
the Operation of Central Banks. Financial and Economic Review 16: 64-85.
[CrossRef]

Madarasz, G., & Kuti, M. (2014). Crowdfunding. Public Finance Quarterly, 3, 13.
McVay, M. & Miehlbradt, A. O. (2002).Background reader, business development
services.3rd Annual BDS Seminar, Turin, ltaly, 9 —13 September

Meghana Ayyagari, Asli Demirglic—Kunt & Vojislav Maksimovic, (2011) Small vs.
Young Firms Across the World (WBG Dev. Rsch. Grp., Policy Research Working
Paper No. 5631, 2011).,

74



C

(2023) Jgk! (47 sasdl 12 Wxal) £3,S dasle 3LazdYlg Byl m)

36.

37.

38.

39.

40.

41.

42.

43.

44.

45.

46.

47.

Meghana Ayyagari, Asli Demirgiic-Kunt & Vojislav Maksimovic, (2017). SME Finance
4 (WBG Dev. Rsch. Grp., Policy Research Working Paper No. 8241, 2017).
Melissa, C. ( 2017). Crowdfunding as a Financing Resource for Small Businesses.
Doctoral Study. College of Management and Technology:Walden University.

Mollick, E. (2014). The Dynamics of Crowdfunding: An Exploratory Study. Journal of
Business Venturing, 29(1), 1-16.

Mollick, E. R. (2013). “Swept Away by the Crowd? Crowdfunding, Venture Capital,
and the Selection of Entrepreneurs.” Philadelphia, the United States: University of
Pennsylvania — Wharton School

Mollick, E., and R. Nanda. (2015). Wisdom or Madness? Boston: Harvard Business
School. Rewards as Strategic Assets in Crowdfunding. California Management
Review,58(2), 88-110.

Nanziri, Lwanga Elizabeth. (2020). Women, Inclusive Finance and the Quality of Life:
Evidence from Zambia. In Women and Sustainable Human Development. Cham:
Palgrave Macmillan, pp. 285-303.

Nwanko, O & Nwanko, N.O. (2014). Sustainability of Financial Inclusion to Rural
Dwellers in Nigeria: Problems and Way Forward. Research Journal of Finance and
Accounting, 5(5); 24-31.

Okeyo, W. O., Gathungu, J. & K’Obonyo, P. (2014). The impact of business
development services on entrepreneurial orientation and performance of small and
medium enterprises in Kenya. International Journal of Business and Social Research
(WBSR), 4(7), 38 — 49. http://www.ijbsr.org

Olawale, F., & Garwe, D. (2010). Obstacles to the growth of new SMEs in South
Africa: A principal component analysis approach. African Journal of Business
Management, 4(5), 729-738.

Pallavi Gupta, Bharti Singh, 2013, Role of Literacy Level in Financial Inclusion in
India: Empirical Evidence, Journal of Economics Business and Management
DOI:10.7763/JOEBM.2013.V1.59. at:

Rangarajan Committee (2008). Report of the Committee on Financial inclusion. New
Delhi: Government of India

Salah Aladdin AL-JASEM1, (2019). Crowdfunding in Non-profit organization (Field

Study on Organizations in Northern Syria.

75


https://www.researchgate.net/profile/Pallavi-Gupta-21
https://www.researchgate.net/profile/Bharti-Singh-9
https://www.researchgate.net/journal/Journal-of-Economics-Business-and-Management-2301-3567
http://dx.doi.org/10.7763/JOEBM.2013.V1.59

C

(2023) Jgk! (47 sasdl 12 Wxal) £3,S dasle 3LazdYlg Byl M)

48.

49.

50.

51.

52.

53.
54.

55.

56.

57.

Schwienbacher, A., and B. Larralde. (2010). Crowdfunding of Small Entrepreneurial
Ventures Handbook of Entrepreneurial Finance.Oxford: Oxford University Press.
Shankar, S. (2013), Financial Inclusion in India: Do microfinance institutions address
access barriers? ACRN Journal of Entrepreneurship Perspectives, 2(1), 60-74.
Sharma, M. K. (2016). Financial inclusion: A prelude to economic status of
vulnerable group. International Journal of Research — Granthaalayah, 4(12), 147~
154.

Simons, A., Weinmann, M., Tietz, M., Brocke, J.V. (2017). Which Reward Should |
Choose? Preliminary Evidence for the Middle—Option Bias in Reward—-Based
Crowdfunding, 50th Hawaii International Conference on System Sciences, USA, P.
4345.

Terzi, N. (2015), Financial inclusion and Turkey. Academic Journal of Interdisciplinary
Studies, 4(1), 269-276

Thirridl, C., & Kamleitner, B. (2016). What Goes Around Comes Around?

Tomczak, A., & Brem, A. (2013). A Conceptualized Investment Model of
Crowdfunding. Venture Capital, 15(4), 335-359.

Vargas F., J. Dasari, and M. Vargas. (2014). Understanding Crowdfunding: The
SEC’s New Crowdfunding Rules and the Universe of Public Fund-Raising.
Washington, D.C.: American Bar Association

World Bank. (2014). Global financial development report 2014: Financial inclusion.
Washington,D.C.: World Bank Group.

Zhou, H., & de Wit, G. (2009). Determinants and dimensions of firm growth. In EIM
research reports no. H200903. SCALES - Scientific analysis of entrepreneurship and

SMEs Zoetermeer: EIM business and policy research.

76



