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ABSTRACT

This study contributes to a stream of literature by developing a conceptual framework to
understand promising influence of Self-Help Group (SHG) on poor people’s lives through
microfinance, as SHG is a function of microfinance institutes. In particular, this study
highlights the drawbacks of SHG with regards to microcredit, training and social network
with respect to SHG members. It is found that less attention and studies has been paid and
formally documented about drawbacks or negative aspects of SHGs. Three hypotheses are
proposed concerning the relationship of SHG with self-sustainability, predicting a negative
relationship between self-sustainability and micro-credit but the ambiguous relationship is
found between self-sustainability and other SHG dimensions (ie., social-network, and
micro-training). Furthermore, this study investigates different situations through which
SHG affect negatively on self-sustainability of poor people. Finally, this study highlights
different conditions in which microfinance institute services such as SHG does not fulfill its
original goal and make the condition of poor people more miserable.

Keywords: Self-Help Group (SHG), Microfinance, Micro-Credit, Social-Network, Micro-
Training, Self-Sustainability.

1. INTRODUCTION

Self-sustainability means maintaining an individual by independent efforts. It is an essential
element of survivability and quality of independence. The higher self-sustainability possessed
by an individual, the higher would be the survivability. That is the reason why microfinance
institutes are giving their best efforts to make every poor to be self-reliance. Microfinance
institutes primary goal is to alleviate poverty and to empower? their beneficiaries through
different services such as micro-credit, micro-saving, micro-trainings, and social-network (Al-
Shami et al., 2016). In order to achieve this goal, microfinance institutes provide their services
through two ways: Joint Liability Group (JLG) and Self-Help Group (SHG) (Nasir & Farooqji,
2016).

Self-Help Group (SHG) is basically a voluntary association of not more than twenty members in
a group (Geetha & Babu, 2016). People from the same area form a group and go to the
microfinance bank, make transactions to each other with the purpose to help their group
members and these transactions make the worth of this group (Nasir, 2013).

Self-help Promoting Institutions (SHPIs) support the formation of a group of 10 to 20 members
which members usually consist of women. Group members have to save money for 6 months,
after that if the bank feels that the group is credit worthy, then they are allowed to disburse
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loan, almost equal to the four times of the total saving of the group (Swain & Varghese, 2013).
Good financial transactions are important to show the worth of the group and to take a loan.
When members of SHG show good financial transactions then groups show mature financial
behavior, in result microfinance institution like bank make a loan to these groups in multiples of
their saving, and this loan is given without any collateral with equal to the market interest rate
(Hofmann & Marius-Gnanou, 2007). Group members hold their meeting about the collection for
repayment and submit it to the nearest bank (Swain & Varghese, 2013).

Over few decades, microfinance services have increased tremendously. Mohammed Yunus from
Bangladesh is a pioneer of SHG and he was the first to present this concept (Greaney et al,
2016). SHG is one of the common methods adopted by microfinance institutes to access the
“poorest of the poor”. Currently SHG clients are almost 100 million and their strength is
dramatically increasing (Greaney et al., 2016).

Microcredit and training are two main services provided by microfinance institutes to SHG
members. Microcredit is one of the major product of microfinance institutes which comprises of
a small loan to poor people that help improve their small-scale businesses or start a new one
(Kessy et al., 2016). Micro-training is also an important factor of microfinance institutes which
provides basic skills to run small scale businesses (Akanji, 2006; Kuzilwa, 2005). Besides
providing microcredit and training, social capital also has an important role in SHG as SHGs are
basically examples of social-network. When people combine their resources in form of one
group, they build a social network which helps each other in the case of any problem, also
known as social capital. “Social capital is defined as the connections among individuals - social
networks and the norms of reciprocity and trustworthiness that arise from them” (Putnam
2000, p. 18). Hence, SHGs consists of three important dimensions: micro-credit, micro-training
and social-networks.

Existing microfinance studies indicate that SHGs have a positive relationship with self-
sustainability (Hartarska, 2007). Microfinance institutes provide micro-credit, micro-training
and social capital to SHG group members. With the help of micro-credit, poor people start
microenterprises and run efficiently by receiving micro-training (Bernard et al, 2016).
However, studies that examine drawback/negative aspects of SHGs on poor people are very
limited. It is found in literature that other studies (i.e., Goldberg, 2005; Kalpana, 2005; Mosley &
Hulme, 2009; Yunus, 1999; Puhazendhi & Badataya, 2002; Swain & Varghese, 2013) argues that
with positive impact, SHG (micro-credit, micro-training, social-network) also has negative or no
impact at all in different cases. There are hardly any studies which formally documented the
negative aspect of SHGs. Hence, this study will cover the neglected area by contributing to the
body of knowledge.

The ultimate objective of this study is to reveal the drawbacks or negative aspects of SHGs. As
microfinance institutes widening their scope by providing maximum loans and achieving their
own goals, the issue is that whether these loans are effective or not for poor people is still
debatable. Microfinance services should empower poor people, if it is not then, microfinance
institutes should focus on where they are lacking. Therefore, this study will focus on weak
points of SHGs.

2. LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT

2.1 Drawbacks of Self-Help Group (SHG)

Report of sustainability study on Self-Help Groups (SHGs) Bank Linkage Program, National
Council of Applied Economic Research (NCAER, 2008) revealed that the access of poor people to

financial services have increased with the help of SHGs. For instance, according to Ghosh
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(2012), Indian SHG started with total numbers of 255 from 1992 to 1993 and increased up to
149,050 from 2000 to 2001. The number of SHGs increased up to 1,586,822 in 2010 however,
81.6% SHGs belong to women. Moreover, the number of SHGs financed by bank consists of
54.1%. Growth rate of SHGs are increasing with the rate of 68% per annum. Additionally, the
loan distributed to SHGs by banks was 29 hundred thousand Indian Rupee in 1992 to 1993, and
it increased up to 2878900 hundred thousand Indian Rupee in 2001 (NABARD, 2010; Reserve
Bank of India, 2010; 2011). Apart from improving financial service accessibility, these groups
also provide human capital training as well as skill development training. It also reveals that
there is the significant positive impact on the socioeconomic condition of poor people relating to
SHG group. However, another study such as Goldberg (2005) found that microcredit has no
impact at all.

Sometimes, poor people have to face negative consequences of the microfinance services. Most
of the time, microfinance institutes try to facilitate poor people by making them empower but
due to the drawbacks of microfinance services, poor people fall into deeper poverty which is
known as a vulnerabilityb. Aforementioned, poorest of the poor may even face negative impact
of microfinance interventions (CIDA 1997; Mosley & Hulme, 2009).

Different studies and reports such as Puhazendhi and Badataya (2002) and NCAER (2008) are
based on Indian SHGs measure the impact with the help of percentage difference between
members at two different times: before and after membership. Those studies do not show any
broad economic changes.

Services by Self-Help Goal of SHG

Group (SHG) Self-Sustainability
e  Micro-Credit

e  Micro-Training
e Social Network

Figure 1. Theoretical framework.

2.1.1 Micro-Credit and Self-Sustainability

Poor people are more likely to sell their assets, use their loan (credit) for consumption purposes
and choose worse places to make productive investments compared to other people (Mosley &
Hulme, 1998). People who are involved in SHGs often underutilize the credit received from the
microfinance institutes because they do not invest in productive plans like microenterprises to
generate more income. Most of the poor people obtain credit from microfinance institutes and
invest in non-income generating activities such as marriage ceremony, education of children,
shopping and any other purposes. After that, they lose their ability to repay the loan amount
even after they sell their assets to repay the loan and to fulfill their needs. In this case, SHG
objective which to help the poor has been defeated and SHGs negatively affect the poor people.
Moreover, microcredit shows negative consequences when poor people choose a worse place
for investment (Mosley & Hulme, 1998). Generally poor people like to invest in hazard prone
areas because these areas always cheap to purchase. That is the reason hazardous factors
destroy the investment such as micro-enterprise which shows negative effect of SHGs.
According to Rahman (1999), microfinance may be harmful to its recipients.

According to Swain and Varghese (2013), Self-help Promoting Institutions (SHPIs) is a group
that consists of individuals, bank and government officers and NGOs. He mentioned three

® “Probability of risk today of being in poverty or to fall into deeper poverty” (World Bank, 2012).

69



Waseem Ul Hameed, et al. /Pursuing Goal of Self-Sustainability but Leads towards More...

models to link SHG with the bank. Model one encourages collaboration of different bank to
finance SHG. Model two encourages different NGOs to make groups and these groups will be
financed by banks. Model three encourages NGOs to form groups as well as to act as a financial
intermediary. The three models of SHPIs have a negative impact on SHGs in different aspects.

The loan delivering institutes are mostly banks that have their own style of granting loans. Thus,
it is hard to change the mindset of different bank officers and this process also takes time as
well as resources (Satish, 2001). In other aspect, it is also possible that bank form groups of
their own interest and most likely to receive bank loans or deposits that is why banks collapse
in no time (Swain & Varghese, 2013). Breakage of group disturbs all members. Therefore, time
consumption and own interest of institutes impact badly on SHGs performance and people
hesitate to join SHGs. Hence, these negative aspects seriously affect poor people’s self-
sustainability.

Most of the microfinance institutes focus is on credit distribution among poor people. According
to the findings of Armendariz and Szafarz (2011), it is observed that several microfinance
institutes extend larger average loan sizes in the process of scaling-up. Authors further found
that microfinance institutes increase loan size to achieve their own mission, not to subsidize
people. They are just rendering the loan to poor people and enhancing their market for their
own goal achievement. Thus, it is found that microfinance institutes deviate from the original
goal in order to obtain more resources (Ghosh & Van Tassel, 2008). Most of the microfinance
institutes do not care whether the loan will be utilized in income generating activities.

However, the point of intention should be like that, when poor people involved in SHG, obtain a
loan where they utilize their loan either for productive uses or unproductive uses, these people
also have the liability to repay the loan. On the other hand, Cull et al. (2006) conducted a study
by collecting data from forty-nine countries and found that there has been a drift away from the
poorest borrowers. For instance, Association of Social Advancement (ASA) is included in top ten
microfinance institutes worldwide and belongs to Bangladesh (Mix Market Report by Grameen
Foundation, 2007). ASA has two missions, firstly to generate income and secondly to integrate
women (Armendariz & Szafarz, 2011). Since the mission related to income generation, ASA
deviates from its original target to alleviate poverty. On the other hand, apart from NGOs,
microfinance banks from Pakistan such as National Rural Support Program (NRSP) and First
Microfinance Bank (FMFB) rendering their services to achieve their own objectives rather than
the welfare of poor. In this way microfinance institutes neglects the welfare of poor people
through SHGs which affect negatively on self-sustainability of poor people.

The issue is that, why do microfinance institutions are not covering the drawbacks of SHG’s? By
facilitating poor people through credit is not sufficient to make them empower. Sometimes, the
heads of SHG negatively affect group members due to the pressure imposed by bank and NGO
for loan repayment. In this case SHG leaders prevent poorest people in their groups to take
credit or tried to terminate their membership (CIDA, 1997; Kalpana, 2005). This negative
behavior of SHG leaders affects negatively on the performance of SHG groups.

Nevertheless, use of microcredit to enhance business performance might not be a good idea
because it is unable to generate higher returns (Atmadja et al, 2016). Studies shows that
microcredit is beneficial for women microenterprise (Copestake et al., 2001; Leach & Sitaram,
2002). However, several studies stated their doubt regarding the effectiveness of microcredit to
lift people out from poverty (Cull et al., 2009). Few studies show that without training and skill
development, microcredit cannot be an effective tool to reduce poverty. The effectiveness of
microcredit is less for poorest who have limited skills (Adams & Von Pischke, 1992; Imai et al,,
2010). Ironically, some researchers argue that microfinance services can be harmful to its
beneficiaries (Buckley, 1997; Rahman, 1999). According to the Atmadja et al. (2016), there is a
negative relationship between financial capital and performance. Furthermore, microcredit
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itself cannot be an effective tool because it needs social capital and a level of education for
success (Atmadja et al., 2016). Therefore, microcredit itself cannot generate positive outcomes
as it needs support from training, education and skill development activities. Due to lack of
skills, poor people use microcredit in unproductive plans which lead them to unfortunate
condition that lead them to sell their assets in order to pay the loan amount. Hence, it is
concluded that:

Proposition 1: Micro-credit will be negatively associated with self-sustainability of SHG
members.

2.1.2 Micro-Training and Self-Sustainability

Members of SHG also receive training facilities from microfinance institutions. According to
Swain and Varghese (2013), training has two basic categories. In the first category, general
training provided to the SGH members is related to group formation, book keeping and
introduction to the linkage of groups. In the second category, general training is provided for
skills development and income generation activities that are only provided to the SHG group
that has credit link.

Training has significant positive influence on enterprise performance (Akanji, 2006; Cheston &
Kuhn, 2002; Kuzilwa, 2005). It is an effective mean to promote entrepreneurship because it give
positive impact on entrepreneurship performance (Glaub & Frese, 2011). Entrepreneurship is
an effective mean to reduce the poverty and training has effective means to boost up
entrepreneurship activities (Frese et al, 2016). Moreover, skill training is essential to deliver
the needed entrepreneurial skill for the start-up of small business while management training
provides the needed managerial know-how for routine and corporate decisions (Cunha, 2007;
Jill et al., 2007; Robinson & Malach, 2004; Ying, 2008). Literature shows that microfinance
benefices do not have proper training that is why they cannot utilize microfinance factors in a
better way (Karnani, 2007). Thus, improper training of SHG members negatively affects the
overall performance of SHGs and minimizes the positive effect.

Training has no effect on asset accumulation and positive effect on income of participants, but
people just participate in training for selection purpose (Coleman, 1999). Another research
study by Swain and Varghese (2013) reveals that training members have a positive impact on
assets accumulation and negative impact on income. In their study, few respondents said that
credit is enough to empower poor people, but few argued that credit also needs marketing and
business skills. If there is no need to training, then microfinance institutes should not waste
resources and should provide alternative to these activities in order to maximize the outcomes.
Otherwise, this will lead to the negative impact of SHGs.

Swain and Varghese (2013) argued that training may not always bring good outcomes. Not only
the poor infrastructure of villages does not support training activities, communication problem
due to unavailability of roads also might give negative impact to SHGs. These things may
hamper the effectiveness of training camp. Another obstacle highlighted is difficulty in getting
appropriate trainers because it is difficult to find trainers who are the residents of these villages
and approach the villages through paved roads by proper transportation. Study by Estache
(2010) support these arguments about infrastructure.

It is clear from the literature that microfinance institutes are unable or face difficulty in training
SHG group members which leads to inappropriate training. Thus, training the SHG members is
not as easy as extending credit to poor people. As a result, they do not have proper training,
knowledge or awareness to use credit in a productive resource. That is why, at the time of loan
repayment, many of them would tend to sell their assets which drag them to more instability
and these poor people fall in the condition of vulnerability. Hence:
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Proposition 2: The relationship between Training and Self- Sustainability of SHG members will
be ambiguous

2.1.3 Social-Network and Self-Sustainability

Social capital is the network among people, norms of trade with each other and trustworthiness
(Putnam, 2000). It promotes a sustainable community development by enhancing socio-
economic status of people (Mafukata et al., 2015). In most of the developing countries, women
do not have social capital thus it is crucial to start and produce women entrepreneurs (Olomola,
2002). Social capital has positive influence on women enterprises (Brata, 2004; Lawal et al,,
2009; Mkpado & Arene, 2007). However, it requires proper utilization of resources. As it is
evident from literature, proper utilization of resources could lead to performance (Koontz &
Weihrich, 2006; Shane, 2003) and social capital facilitation of entrepreneurship activity (Allen
et al, 2008). On the other hand, drawbacks of social capital could not be neglected. Most of the
times, drawbacks hindered the positive contribution of SHGs. Moreover, according to
Subrahmanyam and Reddy (2016), drawbacks of SHGs adversely affect SHG performance.

According to Flatnes and Carter (2016), joint liability groups are designed to harness social
collateral among the members of the community. However, several studies show that such
group is prone to the moral hazard, free-riding, and collusion. SHGs are also like joint liability
groups having a group of people from the same area which is a source of social-network. That is
why moral hazard, free-riding, as well as collusion are also found in SHGs, which subsequently
leads to negative impact on the performance of these groups. In SHGs, people meet with each
other and develop their relationship. In this relationship, trust is an importance element. When
one member breaks the trust, it negatively affects the whole group.

There are other numerous problems faced by SHG members which affect negatively. According
to Santosh, Subrahmanyam and Reddy (2016), women SHGs are facing the following major
problems:

i. Literacy level
ii. Gender issues
iii. Market risk and uncertainties
iv. Problem of marketing
v. Lack of information
vi. Family discouragement
vii. Caste and religion
viii. Socio-economic factors
ix. Psychological factors
x. Delay in obtaining credit facilities
xi. Exploitation by strong members
xii. Lack of financial and family support
xiii. Lack of practical knowledge and lack of technology knowhow
xiv. Lack of self-confidence and risk bearing capacity
xv. Lack of stability and unity among members

Therefore, from above discussion it is clear that SHGs have different problems which hinder the
smooth performance of SHGs. The negative effect of these problems makes it tough to achieve

self-sustainability among SHG members. Hence, from above discussion, it is hypothesized that:

Proposition 3: The relationship between Social network and Self- Sustainability of SHG
members will be ambiguous.
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3. CONCLUSION

This study provides a conceptual relationship between self-sustainability and SHG. It is found
that, self-sustainability has a negative relationship with micro-credit, but unclear relationship is
found between self-sustainability and other SHG dimensions (i.e., social-network, and micro-
training). Lending microcredit to SHG members without considering the impact leads toward
instability. This is due to the fact that microfinance institutes especially banks, focuses their own
goals by achieving maximum profit through collecting interest on microcredit which is granted
to poor people. Inadequate use of microcredit is a major reason of instability. Poor people use
microcredit in unproductive plans which lead them to more instability, instead of self-
sustainability. Besides, training may have also negative or no impact at all, in certain conditions.
Most of the participants participate in the training to merely fulfill the requirement. They do not
learn and only take part to get credit. Improper training leads to wastage of resources as well as
time. A microfinance institution is unable to provide proper training due to not having the
proper infrastructure of villages and other personal reasons. These situations affect negatively
on SHG performance. On the other hand, the social network is not always fruitful; sometimes it
breaks the whole group and leads towards instability. Trust is an important factor in a social
network as low level of trust among SHG members has a negative consequence. Trust, moral
hazard and free-riding behavior of group members always play a negative role.

To sum, the negative aspects of SHG might leads poor people to fall into deeper poverty which is
known as vulnerability. As such, vulnerability could serve as a moderator between
empowermentc and microfinance service. Hence, in future research, vulnerability can be used as
a moderator between the relationships of microfinance services and empowerment of poor
people especially women empowerment.

REFERENCES

Adams, D. W,, & Von Pischke, ]J. D. (1992). Microenterprise credit programs: Déja vu. World
Development, 20(10), 1463-1470.

Akanji, 0. 0. (2006). Microfinance as a strategy for poverty reduction. Central Bank of Nigeria
Economic and Financial Review, 39(4), 78-102.

Allen, . E, Elam, A., Langowitz, N. & Dean, M. (2008). 2007 Global Entrepreneurship Monitor
report on women and entrepreneurship. Babson College: The Center for Women's
Leadership.

Al-Shami, S. S. A, Razali, M. M., Majid, I, Rozelan, A., & Rashid, N. (2016). The effect of
microfinance on women’s empowerment: Evidence from Malaysia. Asian Journal of Women's
Studies, 22(3), 318-337.

Armendariz, B., & Szafarz, A. (2011). On mission drift in microfinance institutions. The
handbook of microfinance, 341-366.

Atmadja, A. S., Atmadja, A. S, Sy, ]. ], Su, ]. ], Sharma, P., & Sharma, P. (2016). Examining the
impact of microfinance on microenterprise performance (implications for women-owned
microenterprises in Indonesia). International Journal of Social Economics, 43(10), 962-981.

Bernard, D. K, Kevin, L. L. T., & Khin, A. A. (2016). Entrepreneurial Success through
Microfinance Services among Women Entrepreneurs in Sri Lanka: A Pilot Study and
Overview of the Findings. International Journal of Economics and Financial Issues, 6(3).

Buckley, G. (1997). Microfinance in Africa: Is It Either the Problem or the Solution? World
Development, 25(7), 1081-1093.

Brata, A. G. (2004). Social capital and credit in a Javanese village. University of Atma Jaya,
Yogyakarta, Indonesia: Research Institute.

Cheston, S., & Kuhn, L. (2002). Empowering women through microfinance. Draft, Opportunity
International.

¢ Freedom to lead different types of life is reflected in the person’s capability set (Sen., 1993).

73



Waseem Ul Hameed, et al. /Pursuing Goal of Self-Sustainability but Leads towards More...

CIDA (1997). The role of microcredit in poverty reduction and promoting gender equity: a
discussion paper. Quebec: Canada International Development Agency (CIDA).

Coleman, B. E. (1999). The impact of group lending in Northeast Thailand. Journal of
development economics, 60(1), 105-141.

Copestake, ., Bhalotra, S., & Johnson, S. (2001). Assessing the Impact of Microcredit: A Zambian
Case Study. Journal of Development Studies, 37(4), 81-100.

Cull, R., Demirgii¢c-Kunt, A., & Morduch, J. (2009). Microfinance Meets the Market. The Journal of
Economic Perspectives, 23(1), 167-192.

Cull, R. ]J., Morduch, J., & Demirgii¢-Kunt, A. (2006). Financial performance and outreach: a global
analysis of leading microbanks. World Bank Publications.

Cunha, M. P. (2007). Entrepreneurship as decision-making: Rational, intuitive and
improvisational approaches. Journal of Enterprising Culture, 15(1), 1-20.

Estache, A. (2010). A survey of impact evaluations of infrastructure projects, programs and
policies. European Centre for Advanced Research in Economics (ECARES) Working Paper, 5,
2010.

Flatnes, ]. E., & Carter, M. R. (2016). A little skin in the microfinance game: reducing moral
hazard in joint liability group lending through a mandatory collateral requirement. In 2016
Annual Meeting, July 31-August 2, 2016, Boston, Massachusetts (No. 236157). Agricultural
and Applied Economics Association.

Frese, M., Gielnik, M. M., & Mensmann, M. (2016). Psychological Training for Entrepreneurs to
Take Action Contributing to Poverty Reduction in Developing Countries. Current Directions
in Psychological Science, 25(3), 196-202.

Geetha, S., & Babu, S. (2016). Self Help Group: An Effective Approach to Women Empowerment
in India. Asian Journal of Innovative Research, 1(2), 22-28.

Ghosh, M. (2012). Micro-Finance and Rural Poverty in India SHG-Bank Linkage
Programme. Journal of Rural Development, 31(3), 347-363.

Ghosh, S, & Van Tassel, E. (2008). A model of mission drift in microfinance
institutions. Department of Economics, Florida Atlantic University, December.

Glaub, M., & Frese, M. (2011). A critical review of the effects of entrepreneurship training in
developing countries. Enterprise Development and Microfinance, 22(4), 335-353.

Goldberg, N. (2005). Measuring the impact of microfinance: taking stock of what we
know. Grameen Foundation USA publication series.

Greaney, B. P, Kaboski, J. P., & Van Leemput, E. (2016). Can Self-Help Groups Really Be “Self-
Help”? The Review of Economic Studies, 83(4), 1614-1644.

Hartarska, V., & Nadolnyak, D. (2007). Do regulated microfinance institutions achieve better
sustainability and outreach? Cross-country evidence. Applied Economics, 39(10), 1207-
1222.

Hofmann, e, & Marius-gnanou, K. A. M. A. L. A. (2007). Credit for Women: A Future for
Men? Microfinance and Gender: New Contributions to an Old Issue, 7.

Imaij, K. S., Arun, T., & Annim, S. K. (2010). Microfinance and Household Poverty Reduction: New
Evidence from India. World Development, 38(12), 1760-1774.

Jill, K. R,, Thomas, P. C,, Lisa, G. K. & Susan, S. D. (2007). Women entrepreneurs preparing for
growth: The influence of social capital and training on resource acquisition. Journal of Small
Business and Entrepreneurship, 20(1), 169-181.

Kalpana, K. (2005). Shifting trajectories in microfinance discourse. Economic and Political
Weekly, 40(51), 5400-54009.

Karnani, A. (2007). Microfinance misses its mark. Retrieved February 18, 2009, from Standford
Social Innovation Review http://www.ssireview.org/articles

Kessy, ], Msuya, S, Mushi, D. Stray-Pedersen, B., & Botten, G. S. (2016). Integration of
Microfinance Institutions and Health Programs in Northern Tanzania. PARIPEX-Indian
Journal of Research, 5(1).

Koontz, H. & Weihrich, H. (2006). Essentials of management (6th ed.). Tata McGraw- Hill
Publication Co.

74



International Journal of Business and Tehnopreneurship
Volume 8 No 1, Feb 2018 [67-76]

Kuzilwa, J. A. (2005). The Role of Credit for Small Business Success A Study of the National
Entrepreneurship Development Fund in Tanzania. Journal of entrepreneurship, 14(2), 131-
161.

Lawal, ]. 0., Omonona, B. T., Ajani, O. I. Y., & Oni, 0. A. (2009). Effects of social capital on credit
access among cocoa farming households in Osun State, Nigeria. Agricultural Journal, 4(4),
184-191.

Leach, F., & Sitaram, S. (2002). Microfinance and Women's Empowerment: A Lesson from India.
Development in Practice, 12(5), 575-588.

Mafukata, M. A,, Dhlandhlara, W., & Kancheya, G. (2015). Socio-Demographic Factors Affecting
Social Capital Development, Continuity and Sustainability Among Microfinance Adopting
Households in Nyanga, Zimbabwe. Journal of Social Entrepreneurship, 6(1), 70-79.

Mkpado, M. & Arene, C. J. (2007). Effects of democratization of group administration on the
sustainability of agricultural microcredit groups in Nigeria. International Journal of Rural
Studies, 14(2), 1-9.

Mosley, P, & Hulme, D. (2009). Is there a conflict between growth and poverty
alleviation? Microfinance: A reader, 65.

Mosley, P., & Hulme, D. (1998). Microenterprise finance: Is there a conflict between growth and
poverty alleviation? World Development, 26(5), 783790.

Nasir, S. (2013). Microfinance in India: Contemporary issues and challenges. Middle-east journal
of scientific research, 15(2), 191-199.

Nasir, S., & Farooqj, S., A. (2016). Impact of Microfinance on Women Empowerment with Special
Reference to District Aligarh (India). Middle-East Journal of Scientific Research, 24(3): 491-
497.

NCAER. (2008). Impact and Sustainability of SHG Bank Linkage Programme. National Council of
Applied Economic Research. (NCAER), New Delhi

Olomola, A. S. (2002). Social capital, microfinance group performance and poverty implications
in Nigeria. Ibadan, Nigeria: Nigerian Institute of Social and Economic Research, 1-25.

Puhazhendi, V., & Badatya, K. C. (2002). SHG-Bank linkage programme for rural poor-An impact
assessment. In seminar on SHG bank linkage programme at New Delhi, micro Credit
Innovations Department, Nabard, Mumbai.

Putnam, R. D. (2000). Bowling Alone: The Collapse and Revival of American Community. New
York: Simon & Schuster.

Rahman, A. (1999). Micro-credit initiatives for equitable and sustainable development: Who
pays? World Development, 27(1), 67-82.

Rehman, H., Moazzam, A, & Ansari, N. (2015). Role of Microfinance Institutions in Women
Empowerment: A Case Study of Akhuwat, Pakistan. South Asian Studies, 30(1), 107.

Robinson, P. & Malach, S. (2004). Multi-disciplinary entrepreneurship clinic: Experiential
education in theory and practice. Journal of Small Business and Entrepreneurship, 17(1), 317-
331.

Santosh, K., Subrahmanyam, S. E. V., & Reddy, T. N. (2016). Microfinance-A Holistic Approach
towards Financial Inclusion. Imperial Journal of Interdisciplinary Research, 2(9).

Satish, P. (2001). Institutional alternatives for the promotion of microfinance: Self-Help groups
in India. Journal of Microfinance/ESR Review, 3(2), 49-74.

Sen, A. (1993). Internal consistency of choice. Econometrica: Journal of the Econometric Society,
495-521.

Shane, S. A. (2003). A general theory of entrepreneurship: The individual-opportunity nexus.
Edward Elgar Publishing.

Swain, R. B, & Varghese, A. (2013). Delivery Mechanisms and Impact of Microfinance Training in
Indian Self-Help Groups. Journal of International Development, 25(1), 11-21.

World Bank. (2012). Measuring vulnerability. Available at http://go.worldbank.org/R048B34]F0
(accessed 15 February 2016).

Ying, L. Y. (2008). How industry experience can help in the teaching of entrepreneurship in
Universities in Malaysia. Sunway Academic Journal, 5, 48-64.

Yunus, M. (1999). Banker to the poor. New York, NY: Public Affairs.

75







<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


