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Abstract

An attempt has been made in the study to shed some lights on inter-state
variation in the access to credit to promote entrepreneurial activity in
India. In addition, some of the socio-economic determinants of varying
level of financial access to enterprises across Indian states have been
identified in the study.
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I ntroduction

Entrepreneurship congtitutesthe main driving forcein the process of economic devel opment

of the country asthey bring resourcestogether in an unusual combination by introducing
innovation in the process of production. Micro, small and medium enterprises (MSMES)
contributes significantly to the manufacturing output, employment and exports of the country.
It is estimated that in terms of value, the sector accounts for about 45 per cent of the
manufacturing output and 40 per cent of thetotal exports of the country in 2011-12. The
sector hasapotentiaity of generating employment of about 595 lakh personsin over 261 lakh
enterprisesthroughout the country (Ministry of MSME, 2012). In addition, micro-enterprises
helpsthe process of economic diversification, utilization of otherwise dormant resources,
balanced regional development, production of and demand for wage goods, equitable
distribution of income and widening the base of entrepreneurial supply (Awasthi, 2004). In
order to achieve the objectives, graduating from micro to small and to medium enterprisesis
needed asit has afavourableimpact on per unit value of major economic parameters, i.e.,
employment, investment and output (Ministry of MSME, 2011).

However, the micro-entrepreneurs are bound to operate their enterprisesonamicro level
and arelessindined to undertakeinnovation dueto paucity of fundsin theimperfectly devel oped
credit market in the economy. Provision of adequate supply of credit promotes a sense of
sustai nable entrepreneurship and, thereby, hel psin graduating from microto smal and medium

"Assistant Professor, Department of Commerce, The University of Burdwan, West Bengal.
E-mail : arindamlaha2004@yahoo.co.in



Access to Credit to Micro, Small and Medium Enterprises...

enterprises (Ahirrao and Chaugule, 2010; Bharti and Shylendra, 2011; Kiiru, 2007; Rosengard,
2004). 1t can ultimately accelerate the path of rura industrialization of the economy. In order
to acceleratethe path of rural industridization, it isnecessary to establish alinkage between
enterprise development and accessto credit. Provision of timely disbursement of credit and
shorter repayment period are considered to be the essential characteristics of finance,
particularly for micro and small enterprises (International Finance Corporation, 2012). Even
though 78 percent of the credit demand of enterprisesisprovided by sef-financeandinformal
sourcesof credit, itisargued that small banks (RRBs, Co-operative Bank, SFCs, SIDCs)
and micro financeingtitutions are the most promising sources of finance owing to their closed
proximity with rural economy and better understanding of the enterprise potentia and financiad
performance.

Infact, theimportance of micro financeisembedded in the definition of micro enterpriseas
“firmsowned by the self-employed poor that usemicro finance” (Schreiner and Leon, 2001).
Availableempirica evidencessuggest that micro financeisanimportant component inmicro
enterprisefinance and both of them share common objectivesof poverty dleviaion and creation
of employment opportunities for the rural poor. Further, micro credit enables a micro
entrepreneur to build capacity, trust and innovation (Ahirrao and Chaugule, 2010; Bharti and
Shylendra, 2011).

Accessto credit isconditioned upon severa socio-economic variables. A few studies (Kohli,
1997; Eastwood and Kolhi, 1999; Nikaido et a, 2012 ) havetried to identify the determinants
of bank loansfor small enterprises. Some of the crucial factors affecting accessto ingtitutional
credit areidentified asfirm size, collateral, past record of informal borrowings, status of
registration, education and gender of the owner of an enterprise etc. Most of the studiesare
either using panel dataover the period 1965-78 (Kohli, 1997; Eastwood and Kol hi, 1999)
or unit level NSS data on unorganized manufacturing enterprises (Nikaido et a, 2012).
However, inter-regiona variation inthe accessto credit by the enterprisesis conceptualized
by considering regional dummy variable. Northern and eastern regions of Indiaarefound to
belesslikely toreceiveinstitutional credit ascompared to firmslocated in southern India
(Nikaido et al, 2012). Under this backdrop, an attempt has been made in this paper to
examinetheinter-state variationin the accessto credit by the enterprisesmainly by usngthe
latest Fourth All India Census of MSME, 2006-07. In addition, the role of enterprise
characteristicsand Sate Specific characteristicsareidentified in thispaper to explain thedynamics
of inter-state variation in the accessto credit to enterprises.

! Ravi (2009) examined the impact of specific government policy interventions on the performance of entrepreneurship
measured by total number of firms, total output, total employment and the total exports from the MSME sector in
35 states and union territories of India

[ 60 ] Vidyasagar University Journal of Commerce



Laha

Conceptual framework

Entrepreneurship devel opment through access to finance has an important bearing on the
rural industrialization and thereby, ultimately, promotesrural devel opment. However, this
causdity isacomplex process. There might be indirect channelsby which onereinforcesthe
other. Capitd isrecognized asthe most important prerequisitesto establish an enterprise. In
general, start ups of enterprises have been funded by own internal resources but for the
expangon of firmthey havetherequirement of credit (Kuzilwa, 2005). Thedemand for credit
can beappropriated by ingtitutional sources, non-ingtitutional sourcesor both. Credit rationing
informa financia indtitutionsoften compel sthe entrepreneursto spill over their excessdemand
to informal sources of finance. Non-institutional sources of credit arefound astheviable
source of entrepreneurial financeto those of potential collateral poor entrepreneurs.

Thepracticeof sustainableentrepreneuria activity isexpected towidenthehorizon of diversfied
economic opportunitiesand, in turn, hasan important bearing on employment generation and
enhancement of income generation activities. The enhancement of economic opportunities
through entrepreneurship development hasindirect effect upon the attainment of education
and health opportunitiesand this, in turn, enhancesthe capability. It is seen that thelivelihood
promotion entrepreneurship devel opment programmes make ashort termimpact on poverty
by creating self-employment whereas growth-oriented micro-enterprise development
programmes makelong term impact on poverty (Asian Development Bank, 1997). Moreover,
rural entrepreneurship is needed asit iswell recognized that entrepreneurship precedes
industridization. Rura industridization isviewed asthe effective means of accelerating the
process of rural development (Khanka, 2007). The causal link between entrepreneurship
devel opment through accessto credit and rura development isconceptuaizedinfigure 1.
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Figure 1: Linkage between Entrepreneur ship Development through
Accessto Credit and Rural Industrialization

Enterprise development and accessto credit in India

A landmark enactment inthe M SM E sector in India, the Micro, Small and Medium Enterprises
Development (MSMED) Act was enacted in 2006. The previous nomenclature of “small
scaleindustries’ wasrenamed into “micro, small and medium enterprises . A broader range of
enterprises, viz., medium, khadi and villageindustries commission and retail trade enterprises
wereincluded under the purview of the sector. It isthe prerogative of the government to
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improvethe accessto ingtitutional credit for SSIsthrough the branch licensing policy and
priority sector lending policy (Nikaido et a, 2012). In the pre-liberalisation era, bank
authorization policy encouraged commercial banksto open branchesin rural and semi-urban
areas, whilean increasing number of bank branchesin urban and metropolitan areasisvisible
sincethelate 1990s. In thisbackdrop, to improve the accessto banking servicesfor SSIs,
several committees, viz. Nayak Committee (1992), Abid Hussain Committee (1995) and the
Kapur Committee (1998) recommended in favour of establishing of at least one specialized
branch for SSIsin each district. Ganguly Committee (2004) wasin favour of adoption of a
cluster-based approach for financing the sector, i.e., establishing specidized SSI branchesin
identified clusters. Priority sector lendingisconsidered asanother policy directivesto advance
credit to hitherto neglected sectorsinthe pre-liberalised era. Asaconsequence, it isreported
that the share of SSlsadvancein net bank credit increased from 8.5 percent in 1969 t0 16.9
percent in 1989 (Report of Trend and Progressof Bankingin India). Considering theadverse
impact of priority sector lending on the profitability of commercial banks, Narasimham
Committee recommended to reduce thetarget for the priority sector to 10 percent from 40
percent?. Consequently, the share of SSIs advancein net bank credit by public sector banks
has been decreasing since 2000s. In this context, to channelize direct credit totheMSME
sector, an RBI regulatior? inApril 2011 excluded loans sanctioned by banksto NBFCsfor
on-lending to micro and small enterprisesfrom priority sector targets. Presently, it isnot
mandatory on the part of NBFCsto comply with the guidelines of priority sector lending, but
the potentiality to develop innovative credit channel sin acost-effective manner can servethe
needs of enterprises. The activity of another ingtitution, known asNBFC-MFIs, which are
though, actively involved in serving unregistered micro-enterprise sector islimited dueto
constraintsin accessing capital and other stringent regulatory requirements. Similarly, small
banks such asRRBs, UCBs, SFCs, SIDCs have an extensive network of banking outreach
throughout the country to serve more enterprisesthan they are serving till now. With the
advantage of extensive branch network of public banks across the country, public banks
accounted for 70 percent of the banking debt to the M SME sector, while the private and
foreign banksaccount for 22 percent, and small banks such asregiona rural banks, urban co-

2 Unlike agricultural sector, no sub-target for SSIs has been fixed and medium enterprises remained
outside the scope of priority sector. Within micro and small enterprises, 40 percent of total M SEs ad-
vances has been allocated to manufacturing enterprises having investment up to 5 lakh and to service
enterprises having investment in equipment up to 2 lakh. Another 20 percent of thetotal M SE advances
isallocated to manufacturing enterpriseswith investment in plant and machinery between 5to 25 lakh and
to service enterprises with investment in equipment between 2to 10 lakh (Nikaido et a, 2012).

3 The regulation can be seen as the implementation of the recommendations of Nair committee. It was
recommended that commercial bank loansto NBFCsfor on-lending to specified segments many be con-
sidered for classification under priority sector (International Finance Corporation, 2012).
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operative banksaccount for 8 percent of banking finance. However, theingtitutiona mechanisms
of formal financid institutionsare observed to be biased in serving the credit needs of small
and medium enterprisesvis-aVvis micro enterprises on the consideration of transaction cost.
Inthepresenceof credit rationing of such ingtitutions, the unmet demand for enterprisefinance
Spill over to theinformal financia sector. Infact, informal financial sourcesand self-finance
retains a predominant share (78 percent of the sector’ s debt) of enterprise financeinthe
sector. Informal sector consists of both ingtitutional sources (5 percent) such asmoneylenders
and chit funds, and non-ingtitutional sources (95 percent) such asfamily, friendsand family
business. Even though informal sources of finance exhibitsahigh rates of interest, certain
characteristics of loan such astimely disbursal of credit, shorter duration times cater to the
needsof micro and small enterprises (International Finance Corporation, 2012).

Distribution of enterprisesthat have taken loan and the amount of loan are presented in
Table 1. Itisreported that only 12.77% (1,99,706 enterprises) of thetotal registered
enterprises has obtained loans either from financial institutions or non-financial
institutions or both. A classification of enterprises suggeststhat size of the enterprisesis
proportional to the access of loan. It isevident that 37.04 percent of medium enterprises
has an accessto credit, while the percentages for small and marginal enterprises merely
23.38 and 1.18 percent respectively. It isinteresting to note that about 85.16 percentages
of registered enterprises have an accessto institutional sourcesof credit only.

Table 1 : Characteristics of Enterprise Loan by Type of Enterprises

Characteridtics Type of enterprises Totd
_ number
Micro Smdl Medium
No. of enterprises availing loan (in lakh) 181 0.18 0.01 200
Amount of loan taken (Rs. crore) 172449 | 22854.7 | 6420.63 | 46520.23
No. of enterprises avaling loan from 1.56 0.14 0.00 170

Ingtitutional sources (in lakh)

Amount of loan from Inditutiond sources (Rs | 13757.22 | 16562.25 | 4375.08 | 34694.6
crore).

Source: Fourth All India Census of MSME 2006-07.
A gate-wiseinformationin regard to accessto enterpriseloaneither from financial ingtitutions
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or non-financial ingtitutions or both ispresented in Table 24. Out of 33 statesand UTs of
Indig, only in 9 states (Punjab, M.P, U.P, Jnarkhand, T.N. Bihar, Nagaland, Gujarat, Manipur),
the registered enterpriseshavelower accessto creditin relation to national average. Inrespect
of accesstoingdtitutiona credit only, aninter-state disparity isquite prominent as 15 Satesare
observed to belying below the national average.

Table 2 : Classification of States according to Access to Loan
(Registered Enterprises)

Percentage of enterprises availing institutional
loan

Percentage of enterprises availing loan

More than national

Less than nationa

More than national

Less than national

W.B, H.P, Uttarakhand,
Haryana, Kerada, Goa,

Bihar, Nagaland,
Gujarat, Manipur

W.B, H.P, Uttarakhand,
Haryana, Kerala, Goa,

average (>12.77%) average (<12.77%) average (>85.16%) average (<85.16%)
Tripura,  Sikkim  and | Punjab, M.P, U.P, | Tripura, Skkim and | Delhi, Chandigarh,
Odisha, Maharashtra, | Jharkhand,  T.N. | Odisha, Maharashtra, | A&N, Karnataka,

J&K, Meghaaya,
Punjab, M.P, U.P,

Chhattisgarh, Puducherry, Chhattisgarh, Jarkhand,  T.N.
Raasthan, Ar.Pr., Assam, Puducherry, Rgasthan, | Bihar, Nagaland,
A.P, Mizoram, Delhi, Ar.Pr., Assam, A.P, | Gujarat, Manipur
Chandigarh, A&N, Mizoram

Karnataka, J&K,

Meghdaya

Source; Author™s calculation based on Fourth All TndiaCensus of MSME 2006-07.
Deter minants of Accessto Credit
M odel Specification

The study used Ordinary Least Square Estimation technique to i dentify the determinants of
accessto credit by the enterprises. In this estimation technique, the number of enterprises
having accessto loan, the number of enterprise having accessto ingtitutiona |oan and amount
of loan received by the enterprises are used asthe dependent variables. The specification of
theempirica modd isgiven by
ACCESS =1, + 1,;ME, + 1,OWNERSHIP, + {,OUTPUT, + 1,EXPORT, + {1 ,NSDP,
+1,LR +1,BANK +e

where 1,(i =1,2,.....,6) arethe respective coefficients and ACCESS represents the

4 A state-wise variation in enterprise development across states of India by considering penetration of enterprises,
employment generation and productivity is analyzed in appendix.
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dependent variable of the empirical specification. The description of explanatory variables
and hypothesis (as specified by expected sgn) in both theempirical specificationsare presented

Table 3: Hypotheses: Expected sign of the explanatory variables

Independent Description Data Dependent variables
Variables Sources
Number of Number of Amount of
enterprise enterprise loan received
having having by the
accessto access to enterprises
loan institutional
loan
Number of The number of Census of +/— +/— +/—
microenterpr | microenterprise measured | MSME
ise (ME) in units (2011)
Female The number of enterprises | Census of +/— +/— +—
ownership owned by female in units | MSME
(OWNERS (2011)
HIP)
Gross output Gross output of the Census of + + +
(OUTPUT) MSME of the state (value | MSME
in Rs. Crore) (2011)
Volume of | Volume of export of the | Census of + + +
export MSME of the state (value | MSME
(EXPORT) in Rs. Crore) (2011)
Net state | NSDP at current prices of | Economic + + +
domestic the state in 2006-07 (Rs.| Survey of
product Crore) India
(2008-09)
(NSDP)
Literacy rate | Number of 7+ literate| Census of + + +
population of a state as a| India
(LR) proportion of 7+| (2011)
population of the state (per
hundred)
Outreach of | Scheduled commercial Basic + + +
bank bank branches of the state | Statistical
on March 2007 Return
(BANK) (2007)

Results and Discussion
The determinants of accessto credit has been conceptualized by considering seven broad
factors, threefrom each aspect of state specific characteristics(literacy rate, bank branches
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and NSDP) and four aspects of enterprise characteristics (number of microenterprise, female
ownership status of the enterprise, gross output of the enterprisesand value of the export of
goods produced by the enterprises). To examinetheimpact of thesefactorson the accessto
credit to the enterpriseswe have made alinear regression analys staking the number of the
enterprises having accessto |oan, the number of the enterprises having accessto ingtitutional
loan and amount of oan received by them asthe dependent variable and the enterpriserelated
information and state specific characteristics astheindependent variables. Theregression
resultsareshownin Table4.

Table 4 : Regression Result of Deter minants of Accessto Credit

Number of enterprises |Number of enterprises having| Amount of loan received

having access to loan access to institutional loan by the enterprises

Coefficient t-ratio Coefficient t-ratio Coefficient t-ratio
CONSTANT -19235.9 | -1.9058* -18217.3 -1.9763* 265.28 0.2307
ME -0.0506305| -1.1375 -0.0377084 -0.9276 -0.0196429 | -3.8737***
OWNERSHIP 422.371 2.6409* * 334.692 2.2915** 56.771 3.1159***
OUTPUT 0.229354 | 2.2824** 0.194842 2.1232** 0.0609755 5.3265***
EXPORT -1.64207 | -2.4632** -1.53466 -2.5207** 0.0968055 1.2747
NSDP 0.0583653 | 1.7740* 0.0490746 1.6333 0.0012269 0.3273
LR 233.015 1.8671* 220.931 1.9385* 3.40027 0.2392
BANK 4.68194 | 3.3325*** 4.09262 3.1897*** 0.238904 1.4927
Observations: | R-squared | 0.762424 R-squared 0.738298 R-squared 0.937212
32

Source: Author's calculation using Gretl econometric software
Note: *, ** *** indicates significant at 1, 5 and 10 percent level of significance

The empirical resultsidentified ownership status of the enterprises and the gross output
of such enterprisesastwo crucia determinants of accessto loan in three setsof regression
models. Femal e owned enterprises are having more accessto credit than male owned
enterprises. Accessto credit isalso observed to bedirectly related to the size of thefirm
measured by the volume of onlpio. Higher the output level produced by thefarm, larger
istheloan amount received by the enterprise. Thisresult isfurther substantiated by the
fact that microenterprises have received lower amount of loan compared to small and
medium enterprises. However, from theresultsit can not be said that micro-enterprises
are excluded from accessto credit in general. Surprisingly, empirical evidence suggests
that enterprises linked with export industries are observed to be in a disadvantageous
position in meeting their credit needs. Even their appropriation of higher amount of credit
isnot justified in statistical sense.

Some of the state specific characteristics have a significant bearing on the access of
credit by the enterprisesin thefirst set of regression model. Formation of human capital
playsanimportant rolein the development of enterprisesof astate. Literacy rateisfound
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to be positively associated with the number of enterprises having accessto loan. The
resultisfound tatistically significant at 10 per cent level of significance. Economic condition
of the state is another important state specific characteristic which can influence access
to loan to the enterprises. In fact, economic status of the state, as measured by the net
state domestic product of the state, may devel op demand sideimpetusfor the devel opment
of such enterprises, and thereby, strengthen credit demand for enterprisesin the state.
However, economic condition of the state may not significantly enhance greater access
toinstitutional credit. A positive and significant coefficient of outreach of commercial
bank branches signifiesthat stateswith poor ingtitutional credit delivery mechanismfail to
satisfy required credit requirements and thusfind it difficult to start up or running enterprises
in the state. However, the expansion of bank network does not ensure larger amount of
loan received by the enterprises of astate.

Conclusions

A gradua transformation from micro to small and to medium enterprises hasfavourable
implicationsfor per unit value of magor economic parameters, i.e., employment, investment
and output. In the process of transformation, accessto credit is considered asimportant
barriersin theimperfectly developed credit market in the economy. The policy of banking
outreach in unbanked areas and priority sector lending areinstrumental in channelization
of credit to SSIsin pre-liberalisation era. However, areversal of the policy in recent
timesisreflected in the implementation of specialized branch for SSIs, cluster-based
approach for financing the sector and reorientation of priority sector lending policy.
Consequently, the share of SSIs/ M SEsadvancesin thetotal priority sector advances
has been decreasing. Empirical results using Multiple Regression Analysis suggest that
the ownership of enterprisesand gross output among the enterprise-related characteristics
and literacy rate, bank outreach of the state among the state specific variables significantly
enhance the accessibility of entrepreneurial finance of the state.

APPENDIX: ENTERPRISE DEVELOPMENT IN INDIAN STATES

A comprehensiveindex on enterprise development (IED) is constructed that will capture
information on several indicators of enterprise devel opment viz. penetration of enterprises
(share of working enterprises of the state as a proportion of the share of total enterprise
of the state), generation of employment opportunities (share of employment generationin
MSME of the state as a proportion of share of unemployment population of the state)
and productivity of such enterprises (share of grossvalue added of MSME of astate as
aproportion of share of NSDP of the state)® . The values of each indicator acrossthe
states of Indiaalong with their ranksare presented in Table A.1.

® The comprehensive index on enterprise development (IED): |ep | = a I‘S/ where Indicator of penetration of
enterprises (I,), Indicator of employment generation of MSME (1,), Indicator of productivity of MSME (l,)
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Table A.1
Indicators of Enterprise Development of Indian States
Indicator of Indicator of Index of
penetration of employment Indicator of Enterprise
State enterprises generation productivity D evelopment
1.343 (1) 0.605 (16) 0.456 (17) 0.801 (15)
Andhra Pradesh
0.975 (15) 0.262 (19) 0.310 (20) 0.516 (20)
Arunachal Pradesh
0.941 (18) 0.520 (17) 1.217 (8) 0.893 (14)
Assam
Bin 1.018 (11) 0.084 (22) 0.247 (22) 0.450 (22)
ihar
) 0.764 (22) 0.934 (11) 0.387 (18) 0.695 (17)
Chhattisgarh
_ 1.149 (2) 10.479 (1) 1.494 (4) 4.374 (1)
Gujarat
0.988 (14) 2.944 (5) 1.467 (5) 1.799 (5)
Haryana
_ 1.025 (8) 1.150 (9) 2.207 (2) 1.461 (7)
Himachal Pradesh
0.947 (17) 0.223 (21) 0.372 (19) 0.514 (21)
Jharkhand
1.023 (10) 2.344 (6) 1.133 (9) 1.500 (6)
Karnataka
1.061 (5) 1.006 (10) 0.930 (12) 0.999 (12)
Kerala
0.996 (12) 0.696 (15) 0.621 (15) 0.771 (16)
Madhya Pradesh
0.765 (21) 1.539 (8) 0.942 (11) 1.082 (10)
Maharashtra
1.045 (7) 0.473 (18) 0.295 (21) 0.605 (18)
Meghalaya
) 1.073 (3) 5.053 (2) 0.899 (13) 2.342 (3)
Mizoram
) 1.065 (4) 0.699 (14) 0.978 (10) 0.914 (13)
Odisha
) 0.892 (19) 4.768 (3) 2.290 (1) 2.650 (2)
Punjab
_ 1.025 (9) 1.582 (7) 0.794 (14) 1.134 (9)
Rajasthan
] 1.046 (6) 3.864 (4) 1.272 (7) 2.061 (4)
Tamil Nadu
0.889 (20) 0.874 (12) 1.324 (6) 1.029 (11)
Uttar Pradesh
0.993 (13) 0.837 (13) 1.809 (3) 1.213 (8)
Uttarakhand
0.963 (16) 0.251 (20) 0.470 (16) 0.561 (19)
West Bengal

Source: Author’ s cal culation based on Census of MSME (2011), Employment and unemployment survey
(2011-12), Economic Survey (2012-13), Note: Thefiguresin the parenthesisrepresent the corresponding
ranks of the state.

A wideinter-gate disparity isvisbleintheindividua indicatorsof enterprise development. In
respect of the penetration of enterprises, the share of working enterprisesin stateslike Andhra
Pradesh, Gujarat, Meghalaya, Mizoram, Odisha, Keralaand Tamil Nadu isobserved to be,
on an average, higher than the share of total enterpriseswhichincludeworking, closed and
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non-traceable units. The statesin thelower end of thetail are mainly confined to the north-
eastern, central, northern and eastern region. In the context of the generation of employment
opportunity, the share of employment in M SMEsisfound to be ten timesthe share of unem-
ploymentinthe state of Gujarat. In another five states(Mizoram, Punjab, Tamil Nadu, Haryana
and Karnataka), the M SM E sector has been ableto address unemployment problem in these
states by generating employment opportunitiesin this sector. However, actua generation of
employment opportunities by the sector may not ensuretheir better performanceinvaue
addition of output. The composition of the enterprisesin Punjab and Himachal Pradeshis
more skewed in favour of relatively large sized enterprises, and thereby the shares of gross
output of these states observed to be double compared to the share of NSDP of the States. A
poor rating of productivity of such enterprisesare observed in central, eastern and north-
eastern states. The comprehensive measure of enterprise devel opment suggeststhat Gujarat
occupiestheleading rolein the devel opment of enterpriseand it isfollowed by Punjab, Mizoram
and Tamil Nadu. Arunachal Pradesh, Jharkhand and Bihar belong to thelower stratuminthe
ladder of enterprise development.
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