
Reviewer’s Comment:   

The presentation of findings has not sufficiently improved. There are far too many details on 
calculations.  The English language should be improved.  Also, in the introduction there is a 
recommendation stemming from no previous analysis: "Financial sector reforms are the changes that are 
needed in order to establish a modern financial system capable of acting as a catalyst in allocating the 
economy’s savings in the most productive way among competing investment outlets."  There are still a 
number of redundancies repeating that SMEs are the engine of growth. This is done through generic 
statements which do not enrich the paper.  Section 6 on financial institutions is very general. 
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