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Abstract

Financial inclusion is a major policy objective that emphasizes the important role of inclusive growth for the
development of the nation.This highlights the importance of MFI sin exploring the areas for addressing poverty,
income inequality and unemployment, especially in the context of the adoption of the rural model by India's
microfinance institutions (MFIs) in the mid-90s.The success of MFIs is attributed to their customer-centric
approach, initially providing small loans to economically disadvantaged families. This approach has been
instrumental in inclusive financing, contributing to the development of socio-economically marginalized
populations. The focus is on detecting the influence of micro-financial systems on the monetary scenario of the
society. Specifically, it aims to understand the trends in microfinance from 2013 to 2023, especially for the
disadvantage sections of the society. Various articles, research journals, reports and relevant research works related
to micro-banking from 2013 to 2023 have been analyzed to gather information. Over all, the study aims to provide
insight into the impact of microfinance on socioeconomic development within a specifically specified time frame,

highlighting its contribution in the upliftment of the deprived sections of the society.
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Introduction

“Microfinance is defined as lending small amounts of money for short periods with frequent repayments”
(Meagher, 2002). “Microfinance is banking the un bankable, bringing credit, savings and other essential financial
services within the reach of millions of people who are too poor to be served by regular banks, in most cases
because they are unable to offer sufficient collateral” (Maanen, 2004).

In the past three decades, microfinance services around the world have been considered as vital and

significant element of developmental policies (Ahlin and Jiang 2008; Elahi and Rahman 2006). Since the 1970s, the
concept of microfinance has attracted greater attention as a means to promote economic growth and up liftmen of
the poorer sections of the society. In the context of India, the 2018 World Population Report highlighted a harsh
reality that a significant portion of the country's population still lives in rural areas, with lack of amenities, limited
access to knowledge and minimal development indicators, estimated at 65.97% living in such circumstances.
In such a situation, microfinance plays an important role in India's development path. It serves as a powerful tool
that aims to reduce poverty by helping economically marginalized communities promote asset creation and achieve
income stability at both the household and community levels, similar to the vaccine. Rural areas often suffer from
low access to institutional credit, making microfinance a boon for these communities, providing much-needed
stability in their financial affairs.

For the poor, access to credit facilities for various income-generating activities is important. However, they
have less access to formal banking channels due to resource constraints and the nature of formal credit institutions.
As a result, microfinance institutions and self-help groups have emerged as leaders, surpassing traditional banking
channels in India by meeting the credit needs of the poor. This change has contributed significantly to improving the
quality of life of these individuals. Microfinance plays an important role in enabling the poor to raise capital for their
micro enterprises, ultimately aiding poverty reduction. To the poor, microfinance plays a significant role for raising
capital to their own microenterprise which ultimately helps in reducing poverty (Al-Mamun et al. 2014a; Imai et al.
2012; Matin et al. 2002).

The authors of this study have embarked on an investigation to address several critical research inquiries,
aiming to delve deeper into the realm of microfinance industries and their impact on the economy. Specifically, the

study is centered around elucidating answers to two pivotal research questions-
(i) How do microfinance industries contribute to the economy?
(if) What are the diverse challenges encountered by these micro and small-scale industries?

To tackle these questions comprehensively, the authors have undertaken a thorough review of various
sources comprising articles, research journals, and reports spanning the period from 2009 to 2019. This extensive
exploration across different segments of the microfinance industry serves as the cornerstone of their quest to unravel
insights and provide comprehensive answers. The first research query focuses on understanding the multifaceted

contributions of microfinance industries to the overall economy. This encompasses an analysis of their role in
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fostering economic growth, financial inclusion, poverty reduction, job creation, and the enhancement of
entrepreneurial activities. By examining the existing literature and empirical evidence, the study aims to shed light
on the substantial ways in which microfinance industries propel economic development. Simultaneously, the study
delves into the intricacies of challenges encountered by micro and small-scale industries operating within the
purview of microfinance. These challenges may encompass various dimensions such as access to credit, regulatory

hurdles, technological limitations, market dynamics, scalability issues, governance, and socio-economic barriers.

By examining these hurdles identified within the researched literature, the authors aim to offer a
comprehensive understanding of the impediments faced by these industries, thereby illuminating potential areas for
improvement and intervention. Through an exhaustive examination of scholarly works and empirical studies
spanning a decade, the study endeavors to provide nuanced insights into the contributions made by microfinance
industries to the economy while meticulously delineating the challenges impeding their progress. The culmination of
this research endeavor is poised to offer a comprehensive and well-rounded understanding of the dynamics, impact,

and challenges faced by microfinance industries in contributing to economic growth and development.
Literature Review

Joseph, (2023) highlights that the Indian economy faces myriad challenges, including slow growth, a
substantial rural population, overdependence on agriculture, and high rates of unemployment and poverty. However,
amidst these challenges, emerging solutions like microfinance are playing an important role in addressing these
issues. Microfinance has emerged as an important support system for small business owners and rural residents who
often face limited access to institutional credit. In the context of India's development scenario, microfinance acts as a
boon for rural residents by providing a means to solve their financial challenges. This access to credit and financial
services becomes instrumental in empowering individuals within these communities, facilitating their economic
stability and development. The importance of microfinance in a developing country like India cannot be
underestimated. It is regarded as a catalyst for socio-economic advancement, with the potential to significantly
impact development and poverty reduction. This study highlights the integral role of microfinance in India's
economic progress. Financial institutions are an essential component of any economy. Despite there being many
financial institutions in India, their operations often do not adequately meet the needs of small business owners and
rural residents. As a result, microfinance emerges as a lifeline for these sections of the population, providing
essential financial support and promoting entrepreneurship, thereby contributing to a better quality of life.
Recognizing the vital role of microfinance in socioeconomic development, it becomes imperative for regulatory
bodies like the Reserve Bank of India (RBI) and the national government to pave the way for the expansion of
microfinance institutions across the country. Additionally, state governments should take initiatives to educate the

public about the diverse range of services provided by microfinance organizations.

Medatwal et al, (2022) integrates previous research findings on the impact of microfinance on sustainable

development. Employing a meta-analytic review spanning different periods and development scenarios, the research
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provides a systematic overview across different sectors. The study concludes that although ongoing research on
Microfinance Institutions (MFIs) lacks a strong theoretical foundation, it relies heavily on theories developed within
financial leverage and bank linkage programs for poverty alleviation. This emphasizes that many publications have
not contributed cumulative research insights but have instead focused on exploring adjacent literature, often without
contextualizing their studies within broader conceptual freed to MFI impact on sustainability. Addressing the
nascent nature of microfinance and sustainable development literature, the research aims to collect and explain
existing efforts in socioeconomic development through MFIs. This urges future research to challenge these issues,
highlight their implications, and avoid similar pitfalls, which ultimately contribute to sustainability concerns.
Through a systematic meta-review of the microfinance and sustainability literature, the study seeks to provide

scholars with a comprehensive understanding of the current situation and directions for future research.

Thai-Ha, (2021) Microfinance has evolved from simply offering microloans to providing a variety of
financial services such as savings, insurance and money transfers, serving millions of people in poverty-stricken
areas, particularly in Africa and Asia. Although it aims for social reach and financial sustainability, concerns remain
over its financial feasibility. Despite its positive effects, microfinance has faced criticism for high interest rates and
potentially increasing poverty. Although it empowers women and promotes social development, it has limitations,
including excessive indebtedness and psychological stress among borrowers. Measuring the social performance of
microfinance remains controversial due to the lack of an integrated evaluation methodology. Addressing these
challenges requires comprehensive and diverse evaluation approaches to accurately measure the social impact of

microfinance.

Khan, et al, (2020) focuses on evaluating the impact of microfinance on rural women entrepreneurs in
Pakistan through empirical analysis using difference method. It concludes that microfinance positively affects
household income and consumption, leading to improved welfare among recipients. However, the findings suggest
that the program's impact may be more significant than observed due to non-random program-bias, potentially
extending even to non-borrowers. While microfinance benefits the local community by creating economic
opportunities, research indicates that it favors those with better financial position and existing income-generating
capabilities, potentially excluding the poorest individuals. The study recommended that for the extremely poor,
alternative government policies such as grants, interest-free or concessional loans and basic vocational training
should be implemented to meet their needs, along with providing essential living necessities through government
assistance programs. Should be done. While acknowledging its limitations due to the small sample size and limited
geographic representation, the study calls for further extensive research to validate its findings and suggests

exploring additional well-being indicators beyond income and consumption.

Kumari et al.(2019) highlighted the critical role of the microfinance industry in promoting socio-economic
advancement, especially among low-income groups. His research claims that microfinance presents a dynamic and

effective approach that aims to increase the income sources of marginalized communities,

Page4 of 69




(2024) 01:02 A. Sharma

ultimately contributing to poverty alleviation efforts. One of the extraordinary observations highlighted in their
study is the significant empowerment of poor women entrepreneurs by the microfinance industry. By providing
access to financial resources and support, microfinance acts as a catalyst that enables small-scale businesses to
function efficiently, especially for women entrepreneurs working at the grassroots level. Furthermore, the study
identified the critical need for the establishment of a strong framework or structure for monitoring by governing
bodies. This framework will ensure streamlined and seamless access to credit facilities offered by microfinance
units. Recognizing the importance of easy and accessible credit, the study advocates regulatory measures and
structured mechanisms that facilitate an easier process for individuals, especially those belonging to economically
disadvantaged sections, to avail microfinance credit facilities. Additionally, their insights highlight the need for a
regulatory framework to streamline access to credit facilities provided by microfinance institutions, thereby ensuring
a more inclusive and effective approach to poverty alleviation and economic growth.

Sohn & Ume (2019) deeply highlights the important role played by the microfinance industry in alleviating
social poverty. Their study highlights the importance of credit facilities as a strategic tool in reducing poverty at the
macroeconomic level. By emphasizing the impact of credit interventions, the research emphasizes how these
measures have a significant impact in reducing poverty on a macroeconomic scale. One of the notable findings of
their study is the recognition of increased efficiency demonstrated by female beneficiaries engaged in micro-banking
compared to their male counterparts. This observation highlights the important role of women in promoting and
maintaining viable growth within the microfinance industry. It also emphasizes the need for tailored strategies
specifically designed to support and empower women participating in microfinance initiatives. The research
underlines the importance of gender-focused strategies within the microfinance domain. Recognizing the superior
efficiency demonstrated by women beneficiaries, the study advocates the implementation of targeted approaches

that empower and support women in their endeavors within the micro-banking sector.

Sussan & Obamuyi, (2018) highlight the decisive role played by Microfinance Institutions (MFI) in
promoting entrepreneurship within society. This underlines how these institutions contribute significantly in
empowering aspiring entrepreneurs, which promotes them to grow and growth of their businesses. In addition,
findings highlight the significant recognition of non-financial services provided by MFIS, which demonstrate their
intensive impact when the trade enterprises are overall elevated. Emphasizing the contribution of MFI, the study
explains how these institutions work as a catalyst for entrepreneurship development. They not only provide financial
assistance, but also do this by offering invaluable non-financial services. These additional services play an important
role in nurturing and promoting the growth of businesses launched by budding entrepreneurs. The study underlines
that beyond the provision of monetary aid, MFIs provide important non-financial support. These supportive services,
mentorship, training, guidance, up to networking opportunities, play an important role in shaping and enhancing
the overall landscape of a budding business. Recognition of these non-financial aspects enhances their importance in

empowering entrepreneurs and facilitating permanent development and development of their enterprises.
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Husain et al., (2017) fulfills the intensive importance of the microfinance segment, especially checks its far -
reaching effects on the economy. With a concentrated analysis on poverty-stricken classes of society, the research
highlights how the microfinance field has emerged as an important contributor to reduce poverty and increase the
standard of living of individuals. Through a comprehensive evaluation, the study highlights the versatile effect of the
microfinance industry in various important domains. This underlines how the region has made significant
contradiction in areas such as income generation, housing development, education, agricultural initiative, access to
health care and food safety measures. Conclusions outline the adequate contribution of microfinance initiatives in
reducing poverty by directly addressing these fundamental aspects of human welfare and development. In particular,
research highlighted how microfinance intervention has brought concrete improvement in the income levels of
individuals belonging to economically disadvantaged sections. In addition, it emphasizes the role of the region in
better housing facilities, promoting education, enhancing agricultural practices, ensuring healthcare provisions and
increasing food safety measures. These interventions collectively work towards taking out people out of poverty and
promoting uplift in the overall quality of life.

Taiwo et al., (2016) have complicated the adequate impact of microfinance banks or institutions on small
and medium enterprises (SMESs) regions. This enters the depth of extended support and assistance to small -scale
businesses by the microfinance sector. The study specifically shows how microfinance institutes play an important
role in promoting the development of small scale enterprises. It is obtained through the provision of adequate
financial assistance in association with significant non-financial assistance in various capabilities. The research
outlines the important role played by microfinance in nourishing and furthering small -scale businesses. This
emphasizes how these institutions act as a catalyst in motivating the development trajectory of SMEs. Their
contribution is beyond providing only financial resources, as they expand the necessary non-financial assistance,
offering guidance, mentorship, training and other support services. This comprehensive approach signifies the
potential and livelihood of the development of small scale businesses, showing the impressive role of microfinance

in promoting a prosperous SME region.

Ferdousi, (2015) examined the important role of microfinance institutions in promoting the advancement of
micro-entrepreneurs. It emphasized how these institutions act as catalysts by providing indispensable support and
comprehensive guidance to implement innovative practices, market dynamics and emerging technologies. The study
advocated a strategic intervention by microfinance institutions to support small-scale entrepreneurs, not only
through financial support but also by providing the necessary business skills. It recommended that it is imperative to
educate micro-entrepreneurs with effective business knowledge, empowering them to elevate their skill sets and
enable the establishment of sustainable business models. It highlighted how these tailored services significantly
enhance the potential of entrepreneurs, propelling them towards a higher level of success. By focusing on client-
specific needs and providing a holistic approach that combines financial assistance with practical business
education, microfinance institutions can contribute significantly to the thriving and sustainable development of

micro-entrepreneurs.
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Ali et al., (2015) carefully portrayed the deep impact of microfinance institutions on the lives of poor
individuals. It details how factors such as education level, income growth and advancements in business practices
significantly impact the overall standard of living of these individuals. Through its revelations, the research
highlighted the important role played by both financial and non-financial services provided by microfinance
organizations. It underlined how these services act as transformational agents, thereby promoting overall growth and
development of the society at large. By highlighting these factors, the study highlights the far-reaching impact of
microfinance institutions beyond mere financial assistance. It emphasizes how access to financial resources and
essential non-financial services acts as a catalyst, empowering individuals in poverty to enhance their livelihoods,

promoting socio-economic progress and Makes a meaningful contribution to the overall progress of the society.

Modi et al., (2014) provided valuable insights into the multifaceted dimensions of microfinance that
significantly improve the circumstances of disadvantaged rural women. It specifically pointed out various factors
conducive to this change, including socioeconomic advancement, role and status of women within society and their
families, autonomy in decision making and positive attitudes towards child development. By identifying these
specific aspects, the study underlined their collective impact on raising social living standards. It emphasized the
important role played by both government initiatives and microfinance institutions in implementing the necessary
measures to empower rural women entrepreneurs. The research highlighted the need for strategic interventions
aimed at enhancing the socio-economic conditions of these marginalized women. The results of this research
underlined the underlying relationship between various dimensions of microfinance and their deep impact on the
lives of disadvantaged rural women. It called for concerted efforts and supportive measures from both government
bodies and microfinance institutions to bring about transformational change and uplift the socioeconomic conditions

of these women entrepreneurs.

Al-Shami et al.,(2014) mainly focuses on strategies adopted viaMFI for uplifting their beneficiaries.The
analysis conducted by the researchers highlights the important role played by microfinance institutions in reducing
poverty and promoting sustainability, especially among small-scale entrepreneurs. The study highlighted substantial
positive outcomes arising from the range of services provided by microfinance institutions. These services include
not only financial assistance but also inclusive training programs, invaluable guidance and initiatives towards social
empowerment. The amalgamation of these benefits contributes significantly to the growth and development of

small-scale business sectors, thereby having a substantial impact on the socio-economic scenario.

Girabi & Mwakaje, (2013) mainly highlighted the important role played by microfinance institutions in
raising the standards of small-scale farmers by increasing their productivity levels. It was concluded that the support
given by these institutions has significantly increased farmers' access to agricultural markets, essential agricultural
resources, skilled labor and adequate transport facilities. This increased access, in turn, creates opportunities for
increased profitability among smallholder farmers. Furthermore, the study provided recommendations for supportive
measures aimed at reducing the barriers that hinder poor farmers from accessing microfinance services. These

measures attempt to address and control factors that may hinder farmers' ability to benefit from micro-banking
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services, ultimately aiming to create a more conducive environment for their participation and improved livelihoods.

Awojobi, (2013) expressed the paramount importance of strong government involvement in addressing the
constraints faced by microfinance banks. It emphasized the important role of government intervention in facilitating
unhindered access to financial services provided by these institutions. Specifically, the research acknowledged the
importance of government in procuring the funds required for microfinance institutions, thereby ensuring their
smooth operation in effectively expanding credit services. It carefully evaluated the positive impact of microfinance
initiatives in promoting the empowerment of women entrepreneurs. Microfinance programs were identified as
important catalysts in increasing the financial autonomy and economic opportunities available to women actively
engaged in entrepreneurial activities, by diversifying and enhancing their income-generating potential. This
evaluation highlights the transformative impact of microfinance initiatives in strengthening the financial
independence and economic prospects of women entrepreneurs, highlighting the important role played by these

programs in driving socio-economic empowerment.

Adhikari & Shrestha, (2013) portrayed the microfinance sector as a catalyst of social change, highlighting
its important role in promoting socioeconomic stability. This highlights how efficient fund raising efforts by micro-
banking units significantly contribute to empowering women entrepreneurs. The process of empowerment induced
by microfinance initiatives significantly raises the social status of individuals, reflecting the profound impact of
these programs on both social mobility and economic empowerment, particularly with respect to women
entrepreneurs. By providing accessibility to financial resources and opportunities, microfinance plays an important
role in strengthening the position of individuals within their communities. Particularly for women engaged in
entrepreneurial endeavors, these initiatives serve as catalysts to transform their social roles, enabling them to rise
above traditional boundaries and make a significant impact on their communities. This empowerment not only
generates economic freedom but also promotes changes in social perceptions, marking a significant progress
towards gender equality and social advancement. Ultimately, the transformative impact of microfinance highlights

its vital role in enhancing the social status, economic agency and overall empowerment of women within society.
Microfinance Institutions: A General Overview on Society

Microfinance represents an important financial mechanism that meets the needs of low-income individuals
and marginalized communities who face barriers to accessing traditional banking services. It primarily involves the
provision of small-scale, low-interest loans to people who do not have access to commercial banks. However, to
effectively tackle poverty and uplift disadvantaged communities, it is recognized that linking financial services with
non-financial elements such as marketing, training and knowledge dissemination has a greater impact. Access to
credit, especially for women, through microfinance initiatives is acknowledged as an important component of
empowerment.

It plays an important role in widening livelihood opportunities and enables women to play dual roles, both

economic and social, in the society. In short, while microfinance initially focused on providing financial assistance
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to disadvantaged populations, the integration of financial and non-financial services through programs such as
Micro-Credit Plus emerges as a more holistic approach. This approach not only aids economic growth but also
contributes significantly to women empowerment and social development, recognizing the important role of credit
access in promoting livelihood opportunities and empowering women to contribute meaningfully to both the
economic and social sectors of society.

As of June-end 2023, the microfinance sector exhibited robust growth with a notable 21% increase in its
portfolio, surging to a significant %3,58,700 crore compared to 32,96,487 crore recorded during the same period in
June 2022. This information was reported by industry body Sa-Dhan, indicating a substantial expansion within the
microfinance industry over this one-year period. The microfinance landscape has witnessed substantial growth and
development over the years, reflecting significant growth in the customer base and expansion of the micro-credit
portfolio. From March 31, 2019 to the latest period, the customer base increased by approximately 20%, from 180
lakh to 440 lakh, reflecting a significant increase in individuals benefiting from microfinance services.

An important development in 2016 marked the issuance of small finance bank licenses by the Reserve
Bank of India (RBI) to 10 lending companies across the country, with the aim of providing universal banking access
to grassroots communities. Notably, eight of these ten institutions were microfinance institutions. The subsequent
growth in the Microfinance Institution (MFI) portfolio within these small finance banks (SFBs) has been
astonishing, accumulating an outstanding loan amount of Rs 34,679 crore, contributing a significant 18.5% to the
overall micro-credit portfolio.

It is noteworthy that a series of important initiatives and actions have been continuously implemented from
time to time to increase the reach of services offered by micro-banking units to the deprived sections of the society.
These actions underline the ongoing commitment and efforts within the microfinance sector to ensure financial
inclusion, provide access to credit and empower disadvantaged communities, reflecting its dedication to uplift and
support those in need. As a result of the efforts made, many impressive measures have been implemented, such as:-
-Starting specific schemes aimed at reorganization and refinance of the operation of the micro-banking system.

These plans try to streamline and increase the efficiency of microfinance initiatives.

Increase in the participation and support of the Central Banking Authority in increasing the microfinance
system. This provides financial assistance to self-help groups (SHGS) to promote higher inclusion and support at the

ground level.

To strengthen the micro-credit system, introduce a structured structure of financial aid through the Small
Industry Development Bank of India (SIDBI). The purpose of this structure is to provide the money and resources

required to maintain and expand microfinance activities.

Increasing the role of National Bank for Agriculture and Rural Development (NABARD) in setting goals
and guidelines for micro groups. The purpose of this participation is to provide strategic direction and facilitate

efficient functioning of microfinance initiatives.
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By the end of December 31, 2019, data from a quarterly report published by Microfinance Institutes
Network (MFIN) revealed that the industry had extended its services to 5.64 crore separate borrowers. These
borrowers were connected to about 10.11 crore loan accounts in 619 districts spread over 36 states and center areas.
This information outlines the widespread access and appearance of the microfinance industry, which highlights its
widespread operation and significant impact in diverse areas and population within the country.

Historical JLG growth in portfolio size/number of clients and forecast
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Source: MFIN Micrometer reports FY 14-15, KPMG fia analysis 2019 based on discussions with lustry participants

According to a statement by Microfinance Institutes Network (MFIN), the industry has reached about 30%
of potential homes in the country, which require microfinance services. This suggests significant potentials within
the region and for development and expansion. Additionally, 48 non-banking financial company Microfinance
Institutions (NBFC-MFI), based on the third quarter data obtained from the NBFC-MFI, were distributed through
cashless mode, about 90% of the loan amount. This highlights increasing adoption and preference for digital
payment methods within the microfinance field. Regarding the regional distribution of gross loan portfolio (GLP), is
collectively responsible for 40%in east and north-east regions, followed by the South region 28%. The north region

has 10%, while the west and central regions contribute 14%and 8%respectively.

This distribution emphasizes different degrees of microfinance activities in various geographical regions.In addition,
during the period from October to December, NBFC-MFI received a total loan funding of a total of Rs 10,960 crore.
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Household penetration of MFl in India
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Conclusion

The focus of this paper revolves around the significant contribution of the micro-banking system to raising
the economic standards of the society. Through a comprehensive analysis, the research brings to light the
multifaceted impact of the microfinance industry on the national economy. The primary attraction is the important
role played by microfinance in identifying and addressing the challenges faced by small-scale entrepreneurs,
especially women entrepreneurs. For individuals belonging to the lower strata of the society in terms of financial
means, obtaining assistance from traditional commercial banks is a difficult task, fraught with challenges. This harsh
reality has given rise to the prominence of the microfinance industry, which steps in to provide much-needed
assistance to these deprived sections of the society. By acknowledging and addressing previously ignored issues
faced by these entrepreneurs, microfinance institutions have begun to pave the way for a level playing field in
financial growth and sustainability.

The study underlines the effective approach adopted by microfinance institutions in improving the
circumstances of poor households. In particular, it emphasizes how active participation in the economy creates
abundant possibilities for women entrepreneurs, fostering their development and empowering them to make
important financial decisions independently. However, the paper emphasizes the important role of microfinance
institutions in providing necessary support and guidance with respect to credit facilities available. This guidance
provides vital knowledge, enabling entrepreneurs to understand investment opportunities, take advantage of
innovative technological methods and stay abreast of current financial market trends. Empowered with this

knowledge, entrepreneurs are motivated to enhance their skills, promoting a sustainable business model.
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This paper underlines the important role of microfinance institutions in uplifting the economic status of the

deprived sections of the society, especially women entrepreneurs. By providing access to financial resources and

providing guidance, these institutions pave the way for financial empowerment, skill enhancement and sustainable

development among marginalized entrepreneurs, thus contributing significantly to the overall economic

development of the society.

References

(1]

(2]

(3]

[4]

(5]

(6]

[7]

(8]

(9]

[10]

[11]

[12]

[13]

Pagel2 of 69

Adhikari, D. B., & Shrestha, J. (2013). Economic impact of microfinance in Nepal: A case study of the
Manamaiju Village Development Committee, Kathmandu. Economic Journal of Development Issues, 36-
49,

Ali, S. I, Ali, A., &Subhan, F. (2015). Empirical Assessment of the Impact of Microfinance on Quality of
Life. Pakistan Business Review, 719.

Al-Mamun, A., Mazumder, M. N. H., &Malarvizhi, C. A. (2014). Measuring the effect of Amanahlkhtiar
Malaysia’s microcredit programme on economic vulnerability among hardcore poor households. Progress
in Development Studies, 14(1), 49-59.

Al-Shami, S. S. A., Majid, I. B. A., Rashid, N. A., & Hamid, M. S. R. B. A. (2014). Conceptual framework:
The role of microfinance on the wellbeing of poor people cases studies from Malaysia and Yemen. Asian
Social Science, 10(1), 230.

Awojobi, N. O. (2013). Microfinance as a strategy for poverty reduction: The Nigerian experience. Berlin,
Germany: Berlin School of Economics and Law.

Bent, B. B. (2019). The Impact of Microfinance on Poverty Reduction and Women Empowerment. In Rais
Collective Volume—Economic Science (pp. 72-86). ScientiaMoralitas Research Institute.

Chowdhury, M. S., Ahmmed, F., & Hossain, M. I. (2019). Neoliberal Governmentality, Public
Microfinance and Poverty in Bangladesh: Who are the Actual Beneficiaries?.International Journal of Rural
Management, 15(1), 23-48.

Ferdousi, F. (2015). Impact of microfinance on sustainable entrepreneurship development. Development
Studies Research, 2(1), 51-63.

Ingham, M., Grafé-Buckens, A., &Tihon, A. (2013). Bank-based microfinance: From peripheral to
integrated responsibility toward sustainability. Strategic Change, 22(1-2), 107-119.

Khavul, S. (2010). Microfinance: creating opportunities for the poor.Academy of management perspectives,
24(3), 58-72.

Kono, H., & Takahashi, K. (2010). Microfinance revolution: Its effects, innovations, and challenges. The
Developing Economies, 48(1), 15-73.

Modi, A., Patel, K. J., & Patel, K. M. (2014). Impact of microfinance services on rural women
empowerment: An empirical study. IOSR Journal of Business and Management, 16(11), 1-8.

Nwankwo, O., Olukotu, G. A., & Abah, E. (2013). Impact of microfinance on rural transformation in




(2024) 01:02 A. Sharma

[14]

[15]

[16]

[17]

(18]

[19]

[20]

[21]

[22]

[23]

[24]

Nigeria. International Journal of Business and Management, 8(19), 99.

Okpara, G. C. (2010). Microfinance banks and poverty alleviation in Nigeria. Journal of Sustainable
development in Africa, 12(6), 177-191.

Singh, J., &Dutt, P. (2019, July). Microfinance and Entrepreneurship at the Base of the Pyramid. In
Academy of Management Proceedings (Vol. 2019, No. 1, p. 11682). Briarcliff Manor, NY 10510:
Academy of Management.

Sinha, M., Mahapatra, S. S., Dutta, A., &Sengupta, P. P. (2019). Microfinance and Women Empowerment:
An Empirical Analysis. In Handbook of Research on Microfinancial Impacts on Women Empowerment,
Poverty, and Inequality (pp. 52-64). 1IGI Global.

Sohn, W., & Ume, L. (2019). Impact of Microfinance on Poverty Alleviation: A Global Analysis. Journal
of Economics, 7(2), 82-102.

Sussan, M. U., &0bamuyi, T. (2018). The impact of microfinance bank on entrepreneurship development
in Nigeria. Journal of Business and Economic Development Science Publishing Group, 3(2), 51-61.

Taiwo, J. N., Agwu, E., & Benson, K. N. (2016). The role of microfinance institutions in financing small
businesses. JIBC, 21(1).

Yahaya, K. A., & Osemene, O. F. (2011). Effectiveness of microfinance banks in alleviating poverty in
Kwara State Nigeria. Global Journal of Management and Business Research, 11(4).

Joseph, S. (2023). A RESEARCH ON THE IMPACT OF MICROFINANCE ON INDIA'S ECONOMIC
DEVELOPMENT. EPRA International Journal of Research and Development (IJRD), 8(5), 116-119.
Medatwal, C., Gupta, N., & Nama, M. M. Microfinance and Sustainable Development: A Meta Analytic
Review.

Thai-Ha, L. (2021). Microfinance and Social Development: A Selective Literature Review. Asian
Development Outlook.

Khan, T. A., Khan, F. A., Violinda, Q., Aasir, ., & Jian, S. (2020). Microfinance facility for rural women

entrepreneurs in Pakistan: An empirical analysis. Agriculture, 10(3), 54

Authors and Affiliations

Anupam Sharma

Assistant Professor,

Prestige Institute of Management and Research, Gwalior, M.P, India

Pagel3 of 69




