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ABSTRACT

Women's empowerment is one of the most crucial issues facing emerging nations.
Women make up a large portion of society, yet their standing and involvement in
political, social, and economic decision-making are relatively low. Through its
participation in economic activities, microfinance plays a significant role in enhancing
women's decision-making. Microfinance is a potent instrument for empowering the
impoverished globally, particularly women. Women's empowerment is microfinance's
primary goal. Women's empowerment is gauged by their employment status, income
level, savings, amount of land owned, education, and decisions on food and clothing

expenses, children's education, agriculture, and saving money.

This study's primary data came from a self-made questionnaire given to Barhabise,
Sindhupalchok District women. Statistical tools such as the mean, standard deviation,
correlation analysis, and regression analysis are used to analyze data. The opinions of
respondents have been gathered and their behavior has been studied using a
descriptive study design. This study looks into the well-being of households, women's
economic, social, and political empowerment, and their ability to make decisions after
participating in microfinance programs. All variables exhibit favorable impacts,
according to the results. The study also showed that women who invest in
microfinance organizations benefit from increased well-being, control over their
resources, and access to them. Women's self-esteem has been raised by eliminating
illiteracy among them, allowing them to participate in home and financial decision-

making, and, lastly, microfinance institutions.

Keywords: microfinance programs, social empowerment, housed wellbeing,

socioeconomic status, political participation



CHAPTER I

INTRODUCTION
1.1 Background of the Study

The provision of financial services to low-income and disadvantaged individuals is
referred to as microfinance (Chua, 2000). Among the best financial services available,
it offers low-income and extremely poor people savings accounts, microcredit,
insurance, cash transfers, and other financial goods. According to Abebe and Kegne
(2023), microfinance is defined as providing a range of flexible and high-quality

financial services to meet the diverse needs of the underprivileged.

Microfinance is one of the best ways to identify the impoverished and disadvantaged
since it provides these groups—including women—with chances for employment,
income, and capacity building (Shrestha, 2017). By advancing their social welfare
with the use of social mobilization, it also aids in the empowerment of these groups,
which include the disabled, Dalits, marginalized groups, and the impoverished
(Acharya, 2023).

Empowerment is the process of giving a person or group more social, spiritual,
economical, or political clout. Women's participation in the political, social, and
economic arenas is now more important than anything else for progress (Roberts and
Kulkarni, 2021).

Measures of women's empowerment included their involvement in decision-making,
status, degree of confidence, involvement in politics and society, control over income,
awareness of social issues and problems, family relationships, and exposure to
domestic violence both before and after MFI programs (Raimi et al., 2023)

Microfinance institutions, or MFIs, have rapidly expanded throughout the last ten to
fifteen years. According to the Microcredit Summit (Microcredit Summit Campaign
2012), the number of severely poor families with microloans surged more than 18-
fold from 7.6 million in 1997 to 137.5 million in 2010. Microcredit has created a

significant lot of enthusiasm and hope for rapid poverty alleviation; as a result,



Mohammed Yunus and the Grameen Bank were awarded the Nobel Peace Prize in
2006 for their efforts to the reduction of world poverty (Rankin, 2021).

The concept of microfinance emerged in the 18th century as a result of Lysander
Spooner's writings about the benefits of small loans. Fried Raiffeisen founded the first
cooperative lending institutions to help farmers in rural Germany. When Dr.
Muhammad Yunus started Grameen Bank in Bangladesh in the 1970s, the phrase
"micro-financing™ as it is used today was born (Singh & Dara, 2017).

Following the restoration of democracy in Nepal in 1991, the government fortified
microfinance institutions to provide financial services to women and the
impoverished. In order to provide women and the impoverished with microcredit
services, five Regional Development Banks (RDBs) modeled after the Grameen
model were founded in each development region (Das, 2014). Following their
privatization, RDB finally underwent a transformation, obtaining class "D" financial
institution licenses to become Microfinance Development Banks (MFDBSs). In the
early 2000s, a number of non-governmental organizations (NGOs) and private

microfinance firms with Grameen Model microfinance programs came into existence.

These included the Centre for Self Help Development (often called CDF), Nirdhan
Uthan Bank, and subsequently other Microfinance Development Banks. Later, CDF
was renamed as Microfinance Development Bank. Nepal Rastra Bank (NRB) also
authorized and licensed non-governmental organizations (NGOs) involved in
community-based financial operations in order to formalize microfinance services
(Karn, 2018).

Prior to the 1990s, credit initiatives for rural women were basically nonexistent. The
concept of women's credit originated from studies that focused on women and
highlighted the discrimination and difficulties that women encountered when trying to
get credit. However, there is a clear paucity of support for the impoverisher’s actual

credit needs, especially for women living in rural regions (Arora & Meenu, 2021).



The majority of women in Barhabistan are employed in domestic work and
agriculture. They are entirely dependent on their spouse or other male family
members because they are solely working on household chores. Patriarchy, early
marriage, inheritance and land ownership, family customs, early marriage, and
restricted access to healthcare and education are factors that contribute to their
prejudice. The purpose of this study is to ascertain the key variables influencing
microfinance for women's empowerment. Microfinance has advanced and expanded
dramatically in Nepal throughout the years. Financial services must be made available
to the underprivileged and unbanked, particularly in rural areas (Chapagain &
Dhungana, 2020).

The primary suppliers of microfinance services in Nepal include cooperatives, banks,
and non-governmental organizations. Currently operating in Nepal are 57
microfinance institutions (NRB, 2024). The goal of this study is to examine how
microfinance programs affect social empowerment. The industry has reached more
marginalized and remote populations. A variety of goods, including as insurance,
savings accounts, and loans, are offered by microfinance companies to meet the
various needs of their customers. Microfinance projects have made financial inclusion
and women's empowerment their top priorities. The company is doing well in spite of
obstacles including inadequate infrastructure and legal limitations. The government
has encouraged the development of microfinance by putting policies into place. Social
impact evaluations emphasize how microfinance helps people live better lives and

experience less poverty (Wijiesiri & Grimard, 2019).

Microfinance operations are now more outreach-oriented and efficient because to
technological advancements. Nonetheless, attempts to improve legislative frameworks
and consumer protections have been prompted by worries about excessive debt and
consumer safety. Generally speaking, microfinance has become an essential
instrument for Nepal's economic growth and the eradication of poverty (Wijiesiri &
Grimard, 2019). Microfinance programs have a positive impact on women's social
and economic empowerment, and they have the ability to improve gender equality,

reduce poverty, and support sustainable development initiatives.



1.2 Problem Statement

The measures are based on the work, education, and domestic decision-making skills
of women. In the past, women were considered less valuable than men. The
empowerment of women is a crucial aspect of the community. Women face many
challenges on a daily basis, such as delayed loan payments, discrimination against
them, low self-esteem, and insufficient money when needed. The status of men and
women differs significantly (Arora & Meenu, 2021). In reaction to the problems
facing the country, a lot of MFIs provide microcredit services to women with the goal
of empowering them socially and financially as well as empowering women in
general. They argue that women usually provide benefits to the whole family and are
not a major credit concern. The main objective of microfinance is to empower women
from rural areas who participate in micro-lending. Living standards would therefore
increase, poverty would decrease and awareness would grow, and so on (Kutty,
2003).

The low literacy rate, cultural barriers, lack of resources, ignorance, and attitudes
prevalent in Nepalese society are the causes of the underprivileged status of women in
rural areas. Because parents in rural areas do not encourage their daughters' education,
less than 50% of adult women in Nepal are literate (Subedi, 2006). Because of this,
adult women experience economic weakness and receive pitiful pay for labor that
requires little competence. When they are economically poor, they are not included in
the decision-making process (Shrestha, 2017). Numerous studies have been
conducted, but none of them demonstrate the positive impact microcredit services
have on the empowerment of women's groups and the destitute.

The following are the research statements:
e What is the status of Microfinance and social empowerment in Nepal?
e What is the relationship between Microfinance factors (Household wellbeing,
economic wellbeing, social wellbeing and social empowerment?
e What is the impact of Microfinance factors (Household wellbeing, economic

wellbeing and social wellbeing) on social empowerment?



1.3 Objective of the Study
Determining the role of microfinance in social empowerment to lessen poverty is the
study's main goal. The following is a discussion of study objectives:
e To describe the status of Microfinance and Social empowerment in Nepal.
e To analyze the relationship between Microfinance factors (Household
wellbeing, economic wellbeing, social wellbeing) and social empowerment.
e To examine the impact of Microfinance factors (Household wellbeing,

economic wellbeing and social wellbeing) on Social empowerment.

1.4 Research Hypotheses

The proposed hypotheses for this research study are listed below:

Hi: There is significant relationship between household wellbeing and social
empowerment.

H>:  There is significant relationship between economic wellbeing and social
empowerment.

Hs: There is significant relationship between social wellbeing and social

empowerment.

1.5 Rationale of the Study

The development of women's empowerment through the microfinance program is the
main topic of this study. The main focus is on the causes of women's low social status
and the role that microfinance has taken on to assist them in making life-changing
decisions that make sense. This study, which is centered on women, looks at how
social welfare and women's conditions affect microfinance and motivate and inspire
women to get involved and play a larger part in society. The study's recommendations
are intended to assist the respondents in resolving their problems. The study's
conclusions provide decision-makers, planners, specialists, academics, development
organizations, and empowering organizations with recommendations on how to

empower women.

1.6 Limitations of the Study
The researcher may have the following limitations while doing the research

e This study is concentrate on women of Barhabise only.



This study is mainly focused on economic and social empowerment of
women.

This study is based on primary data taken from structured questionnaire.

Only those variables which are related to empowerment and microfinance
programs.

210 questionnaire were distributed. Among them only 200 respondents are
taken as sample of the study

Only limited statistical tools are used for the analysis.



CHAPTER Il
LITERATURE REVIEW

Using journal articles, papers, manuals, workshop proceedings and online homepages,
past research on the Microfinance Programmed, and other accessible sources, a
review of the literature has been carried out. This section discusses the earlier works
and research projects that must be looked at in order to formulate a perceptive
evaluation and draw conclusions on the topic of the current study. Furthermore, after
the most appropriate management of each situation possible, it provides a forum for
in-depth analysis and the appreciation of enhanced sound skill and comprehension.
Reviews are provided for a large number of books, journals, past research on this

topic, and several related tangential areas.

2.1 Microfinance and Social empowerment

Murray (2002) noted that microfinance enables low-income people to use both
financial and non-financial services for their income-generating activities. Originally
meant for all sexes, it began to emphasize women more as time went on. This is due
to the fact that poor women devote more time and energy than do men to ensuring the
welfare of their family. Women were able to participate more actively in community
decisions, get more respect from society, and improve their status thanks to
microfinance initiatives. According to Khandker (2005), granting women access to
jobs and public service can contribute to the development of an environment that is
favorable to microfinance and women's empowerment. For low-income women,
social inclusion and opportunities are essential. Women can achieve positions of
power if they are provided with the necessary resources and assistance, including
microfinance. In addition, they ought to have access to other microfinance services,
childcare, education, and healthcare.

According to Cheston (2002), in addition to providing financial resources,
microfinance programs that are designed with women's empowerment in mind have
the capacity to transform the underprivileged, empower women, and improve their
well-being. Poverty reduction and women's empowerment are directly impacted by
microfinance. Since women tend to be more cooperative than men and have a better

repayment history, they deliberately target them. When women are empowered, the



lifestyle of the entire family is altered since their first priority is their family.

Microfinance has an impact on women's rights and political empowerment.

Das(2014) claimed that microfinance is an affordable instrument for eradicating
poverty. Microfinance is the process of giving low-income people in rural, semi-
urban, and urban areas small-scale loans, savings accounts, and other financial
services and products in an effort to improve their standard of life. Women are
empowered when they are given choices and given the ability to convert their choices
into the desired outcomes (Krishna, 2003). The main goal of microfinance, which
provides a variety of services to its clients, is to reduce poverty and promote
economic growth. Microfinance is a type of financial instrument that targets just the
poor and includes loans, savings accounts, microinsurance, remittances, and other

financial products.

2.2 Conceptual Review
In this study, the dependent variable is social empowerment for microfinance; the
independent factors are decision-making authority, space and opportunity to access

resources, and microfinance services.

2.2.1 Concept of Micro-Finance

Microfinance has been seen as a major source of capital, or financial resources, for
female entrepreneurs since the establishment of Grameen Bank in Bangladesh.
According to a 2007 World Bank report, microfinance is "small loans that help poor
people who wish to start or expand their small business but are not able to get banks
to lend them." The Asian Development Bank (2008) described microfinance as the
supply of a broad range of financial services, including as deposits, loans, payment
services, money transfers, and insurance, to low-income and poor individuals and
their microbusinesses (Abbink et al., 2006).

Yusuff (2018) asserts that one of the key factors affecting a company's success is its
financial availability. It is also the largest challenge that female entrepreneurs face
while starting their business (BMS, 2013). Financial resources, both internal and
external, are the key to company performance (Davidsso et al., 2006; Antoncic &
Hisrich, 2003; Martinez et al, 2013; Siegel & Renki, 2012). According to Brush



(1992), women are typically viewed as "risky" borrowers and less creditworthy than
men, which makes it difficult for them to get the money they need to grow their

enterprises.

Women entrepreneurs face more obstacles than their male counterparts when it comes
to obtaining capital, land, and starting a firm in places where asset ownership is
dominated by men (Roomi, 2010). Because minor requests are not cost-effective and
because women entrepreneurs and the underprivileged have a poor credit history and
no business management experience, financial institutions are hesitant to approve
them (Mahmood, Shah & Nisar, 2021).

Microfinance gives business owners access to capital and profit-making options
(Agrawal, 2016). Most past studies agreed that supporting business owners, especially
women ones, improves their performance and results in increased income, output,

investment, employment, and general well-being for the owners.

The business is a user-owned, user-controlled organization that distributes benefits
according to usage. A cooperative is characterized by patronage proportionality as a
private enterprise that members create and join to satisfy their common financial
requirements. Patronage proportions are used to determine ownership, control, and
income distribution decisions. Examples of these decisions are member voting, capital
contributions made by patrons, and the allocation of net income to members
according to how they use the cooperative. Terms used to refer to cooperatives and
other enterprises varies greatly. Another name for microfinance organizations is
patron-owned or non-profit corporations. Cooperatives are distinct from other
commercial entities in that they provide net earnings to investors or users through

microfinance, whereas other business firms follow suit (Anambane & Adom, 2018).

The word "company" can refer to a way of doing business as well as a legal entity that
is owned and democratically governed equally by its members Shrestha (2016). What
distinguishes a microfinance is being closely linked to the business as producers,
consumers, or workers of its products or services. In certain countries, cooperatives
can incorporate using certain forms. Partnerships, unincorporated associations,

businesses restricted by shares or guarantees, and other organizational forms can all
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offer microfinance. The cooperative concept originated in Europe during the 18th
century, with the goal of protecting the weaker people from the exploitation of the

powerful (Aparicio, Audretsch & Noguera, 2022).

Businesses that are dedicated to democracy, equality, solidarity, self-help, and self-
responsibility are democratically owned and operated. They put people at the core of
their operations and let members engage in decision-making (Kimberly & Robert,
2004). Members of microfinance institutions experience notable socioeconomic
advantages. Microfinance boosts members' income and bargaining power from an
economic standpoint. Even yet, there is a wider range of social than economic
objectives in cooperative efforts. They provide members with exclusive opportunities
for training and education; they also encourage committee membership, meeting

attendance, and leadership positions (Shrestha, 2016).

Despite having sufficient cash on hand, the organization's funds were overly allocated
to current assets, according to the report. The organization's loss and poor debtor
management have left it with an inadequate asset utilization status. The group has not
been able to sustain its appropriate leverage position because of mismanaged finances
and a range of debtors. The association has suffered operating losses throughout the
duration of the study period. On average, there is an annual operational loss of 0.92
percent. The association has demonstrated a very low level of financial performance.
He has advocated for maintaining microfinance's political neutrality. If used and
managed effectively, microfinance might be the foundation of the country's economic
growth. The country would have been moving toward a bright future along the route
of microfinance, and it would have been the most efficient way to mobilize the
scattered savings of farmers and laborers. By providing their members with more
access to resources, including money and information, cooperatives help to eliminate
poverty by enabling their members to be more productive (by purchasing seeds,
fertilizer, transportation, and storage, for example) and make more money
(Chakraborty & Jayamani, 2013).

All things considered, the financial and agricultural sectors are often viewed as
incredibly effective organizational structures that help dispersed individuals band

together for self-sufficient economic development. Generally speaking, credit
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microfinance and multipurpose microfinance are seen as having equally advantageous
roles. They enable people to support their own self-employment, whether it is through
retail store ownership, farming, or animal keeping, by providing members with access
to small loans that the underprivileged would otherwise find difficult or impossible to
obtain (Torfi et al., 2011).

An organization that is governed, funded, and operated by its members is known as a
microfinance organization. Its primary goal is to safeguard the interests of those with
low and moderate incomes by offering fair pricing for goods and services when
needed. Similarly, small-scale farmers can participate in cooperative agricultural
financing; farmers and other processes can receive fair rates from the corporation for
their products; and so on. The International Labor Organization defines microfinance
as an association of people, usually with limited resources, who came together
voluntarily to form democratically controlled business organizations, share fairly in
the risks and rewards of the venture, and contribute fairly to the necessary capital in
order to accomplish a shared goal (Wanyama et al., 2008).

The International Labor Organization (ILO) has defined "micro finance in the widest
sense means the union and the coordination of the resources and endeavors of each
individual in a joint effort to achieve the results sought offer by all." This definition
applies to the Company and Company. A microfinance company society is an
association of people who have experienced similar financial hardships and who have
come together voluntarily on the basis of equal rights and obligations to work toward
resolving such challenges. They do this primarily by applying their knowledge in a
cooperative microfinance business for their mutual material and ethical advantage,
and by taking on an undertaking at their own risk in which they have assigned some

or all of their economic functions in accordance with their shared acts.

2.2.2 Social Capital and Women Business Performance

These days, the intangible resources of a business have a major impact on its
performance. Intangible resources include social capital, relational capital, structural
capital, and human capital. Cheston and Kuhn (2002) defined social capital as a

property that develops between people and consists of group and team results in terms
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of learning, knowledge sharing, decreased transaction costs and time needs, and

decreased redundancy.

Cumming and Groh (2018) revealed that social capital may reduce the chance of
opportunism and the cost of observation. As stated by Majurin (2016), social capital
consists of networks, trust, norms, reciprocity, and social relationships between
individuals, organizations, societies, and business units. Previous studies (Kwon &
Arenius, 2010; Manolova, et al., 2007; Carter et al., 2003) have shown that social
capital helps entrepreneurs access critical information, resources, and opportunities.
Mayoux (2002) studied on women entrepreneurs found that both formal and informal
social capital can support their market expansion. Given the various obstacles and
challenges women-owned businesses have in trying to manage their finances, acquire
funding, and develop effective marketing and advertising campaigns, social capital
seems to be essential to their growth. Mushtag (2008) found a positive and direct
correlation between business growth and social capital in the form of networks, based
on a case study involving 11 female entrepreneurs from the Mid-Atlantic region of the
United States. These networks are essential for the success of entrepreneurs since they

act as peer mentors and advisors.

Social capital is critical for small and medium-sized enterprises (SMESs) because it
enhances knowledge acquisition, transmission, and modification—all of which can
promote innovation, according to Daud & Yusoff (2010). Social capital has a positive
effect on business performance when it comes to relationships with partners,
suppliers, customers, workers, alliances, and allies that help spread knowledge and
information, as per their study on 833 SMEs in Malaysia's Klang Valley. In order to
attract venture capital finance, "the social legitimacy may be valued over the
technological contribution of a deal,” as stated by (Steier & Greenwood, 1995).
Effective access to financial resources can be facilitated with the use of social capital.
While financial capital is widely seen as a crucial element of entrepreneurship, Cetin
et al. (2008) suggest that other resources, such social and educational ones, may also
exert an influence on the activity. In their study, they separate the concept of social
capital into formal and informal components. Formal social capital is defined as
formal participation in civic organizations, according to (Schofer & Fourcade-

Gourinchas, 2001), whereas informal social capital is defined as the social
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connections that a person makes with neighbors, family, friends, coworkers, and other
people (Pinchler & Wallace, 2007).

They found that social capital is crucial for immigrant and women entrepreneurs to
rely on to overcome challenges including restricted opportunities and difficulty
breaking into the labor market. Though they use contacts and connections to establish
networks and as a source of social capital (Greve and Salaff, 2003), Yetim (2008)
asserts that women benefit more from social networks. As to Yetim's (2008) findings,
the networks of female entrepreneurs differ from those of male entrepreneurs due to
their construction through somewhat less formal techniques and reliance on intimate
relationships and contacts among friends, family, and community members. These

connections are essential sources of social capital for female business owners.

2.2.3 Definition, Origin and Source of Micro Finance

Individuals who are unemployed or have low incomes but would not normally have
access to financial services may apply for microfinance (MF), also referred to as
microcredit (Westover, 2012). The practice of lending credit to the poor, who usually
lack assets to mortgage in exchange for a loan, is known as microfinance. Giving the
impoverished, especially women, a chance to become independent is the aim of
microfinance. Customers can use small company loans in a way that aligns with moral

lending norms thanks to Flexible terms for repayment are allowed for customers.

Microfinance is not a new concept; small businesses have existed since Lysander
Spooner in the eighteenth century highlighted the advantages of small credit to
farmers and entrepreneurs. The Irish Loan Fund system, founded by Jonathan Swift to
improve the living conditions of impoverished Irish citizens, is acknowledged as the
birthplace of micro lending (Wikipedia, 2018). Microcredit and savings programmers
have developed over time in developing countries under a variety of names, including
"Susus" in Ghana, "Chit funds" in India, "Tandas" in Mexico, "Arisan™ in Indonesia,
"Cheetu" in Sri Lanka, "Pasanaka"” in Bolivia, and "Tontines" in West Africa (Waita,
2012). Nigerian women have founded several mutual aid and microfinance
organizations, such as "Esusu™ and "Adashi." However, in the 1970s, Mohammed
Yunus of the Bangladeshi Grameen Bank popularized microfinance on a large scale.

In 1976, Mohammed Yunus extended loans to rural Bangladeshi women. The women
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used the money to launch businesses selling clothing and custom tailoring, and they

eventually returned to repay the debts (Shrestha, 2007).

Even though microfinance is used by enterprises worldwide, most of them are located
in developing countries. Most microfinance institutions (MFIs) have some connection
to lending, and many of them focus exclusively on assisting women. Other providers
may provide services other than bank accounts, financial business education, and
microinsurance products. The following selection of microloans will be helpful to the

female entrepreneur (Sharma, 2007).

Personal investment:

For female entrepreneurs, this is their first line of credit and their main source of
finance. It means using personal resources or inherited riches to finance the business.
It is commonly referred to as "bootstrap finance" because it is primarily used to start a
firm from scratch. By using her personal funds, the female entrepreneur shows lenders
and investors that she is committed to a long-term business endeavor. Ekpe (2013)

Disposal of personal property:
One way the female entrepreneur raises finance is by selling some of her property and
investing the proceeds in the business (Cumming and Groh, 2018).

Money from loved ones:
This includes money borrowed from friends, family, and spouses. On rare occasions,
gifts of money are offered. Usually, the fund is not particularly big. In 2018,

Cumming and Groh.

Micro finance institutions’ Loans:
Female entrepreneurs can apply for minor loans from microfinance banks. They can
get smaller loans at first, then bigger ones if she does her part and follows the payback

guidelines (Curran and Blackburn, 2001).

Venture Angels:
These are the folks with the means to support the modest business endeavors of

serious entrepreneurs. In addition to their skills, they could provide the organization
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with access to their networks or business relationships. Venture capitalists might be

more accommaodating to female business owners (Sigdel, 2015).

Business Accelerators:

These are the individuals who provide support and accelerate growth to help firms
prosper. They regularly look for companies and provide them with the funding and
technology they need. They serve as business incubators because they want to see the
start-up company advance to the next stage and finally be able to stand alone without
the business accelerator's assistance. Acceleration might come in a variety of ways,
including cash support, coaching, multimedia aid, sponsorship of ad concepts, support

from laboratories, etc. (Sigdel, 2015)

Empowerment programs:

These are programs supported by non-governmental organizations or the government
that aim to empower young Nigerians who have a passion for business. Government
programs are usually organized in collaboration with particular ministries or agencies.
Prospective business owners receive a set amount of money after a few training
sessions. Effective financial support was given to 2,400 winners of the "YOU WIN"
business concept competition. Two further programs targeted at empowering women
are the "YES" program of the Bank of Industry and the "Aisha Buhari training for
women in income generating activities 2016". NGOs periodically hold empowerment
programs that include training in skills and interest-free loans. The woman who owns
the business might take advantage of this opportunity, sign up for these programs, and
carefully use the money that has been granted to her for her business. For instance, in
order to help business owners raise capital, the federal government gave N220 billion
to MSMEs through the CBN in 2014. Female businesses received 60% of this funding
(Sharma, 2017).

Monthly Contribution Scheme:

Participating in a nearby microfinance organization can assist female entrepreneurs in
obtaining capital for their enterprises. A rotating scheme offered by many community
microfinance organizations allows participants to make weekly or monthly donations
of a fixed amount and receive income in turns. They serve as low-interest loan

providers as well (Sharma, 2006).
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Trade payables:

According to Cheston and Khun (2002), borrowing credit and making payments later
IS another strategy that female entrepreneurs can use to grow their businesses. She is
able to negotiate with the supplier to pay in full or in installments. She is motivated to

raise the funds required for her business after completing this.

2.2.4 Challenges Female Entrepreneurs Encounter in Accessing Credit from
Microfinance Banks

Despite the fact that female entrepreneurs support the Nigerian economy, they
encounter many challenges that make it difficult for them to run their businesses

successfully.

There is a wealth of evidence demonstrating the contributions made by women to
economic progress. Nevertheless, a variety of barriers prevent women from reaching
their full economic potential. These consist of prejudice based on laws, customs,
culture, and religion, among other factors. Lack of funding is often cited as one of the

primary barriers to the growth of women-owned businesses in developing countries.

Obtaining microloans is the largest obstacle facing Nigerian female entrepreneurs. Up
until recently, women's significance in society was not given enough thought. As a
result, many organizations today underestimate the value of the contributions they
make to their families and the economy. When attempting to secure microloans,

female entrepreneurs encounter the following challenges:

1. Inability to find a guarantor:

To proceed with the lending facility, MFIs need a guarantor from the loan applicant.
If a guarantor is not given, the loan application is not eligible. Getting a guarantor
could be difficult for a lot of female business entrepreneurs. Because they believe the
female entrepreneur who is the lender won't be able to repay the loan in full, some

people could find it difficult to get guarantors.
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2. Problem of defaulting:

Weekly repayments are a requirement for clients as part of the MFI's loan recovery
procedures. You will no longer be eligible for additional loans if you are unable to
repay the loan facility that has been given to you (Subedi, 2006).

3. Lack of adequate information about micro financing options:
Many women, especially those who reside in rural regions, are ignorant of the
services offered by microfinance institutions (Sharma, 2017).

4. Ignorance of financial options available:
Many women, especially those who reside in rural regions, are ignorant of the
services offered by microfinance institutions (Sharma, 2017).

5. Stereotype about women:

According to Taiwo et al. (2016), women are more likely than men to endure
economic downturns and are presumptively poorer than men. Many people think that
women are less adept at handling money than men are. These viewpoints are also

shared by certain moneylenders and microfinance providers.

6. Socio-cultural factors:

The role that women are expected to play in the home and the social standards that are
acceptable around them have an impact on women's access to microfinance. While
some cultures allow women to engage in specific industries, others prohibit women
from working in specific industries. Moreover, not every business is considered

qualified for loan advancement by MFIs (Neupane, 2001).

7. Biased opinion of lending officers:

Certain MFI loan officers assume that women don't have the experience needed to
fulfill the repayment commitments. They consider these clients to be less attractive
(Sigdel, 2015).
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8. llliteracy:

Many women who run their own businesses have never attended college. These kinds
of people may find MFI's policies and processes onerous and onerous-consuming.
Additionally, they struggle to comprehend issues related to the availability of money
(Sharma, 2007).

9. Lack of networks:

Female entrepreneurs will struggle to get microfinance loans if they do not have a
network of other borrowers or clients. In MFIs' group methodology system, women
are meant to be a part of a group of fellow borrowers so that identification and follow-
up can be made easier. The group usually meets once a week to discuss issues
pertaining to their financing agreement as well as other business-related subjects. An
report on the group members' performance is given to the lending officers by the

meeting organizer (Arora and Meenu, 2011).

10. Limitation on amount of loans advanced:

Large loan requests from borrowers are usually denied authorization. MFIs typically
decide to start a loan advance to a certain individual depending on the company's
growth. People are advised to start with a little quantity of money and watch their firm
grow before applying for a reasonably significant amount. This could be a significant

barrier for a borrower who want to launch her own company (Shrestha, 2007)

11. Insufficient mentoring programmers:

Programs promoting female entrepreneurs who may act as mentors or role models for
aspiring Nigerian entrepreneurs are hard to come by. Someone who will support
SMEs in Nigeria is necessary for female entrepreneurs just starting out in business
(Okogba, 2016).

12. Credit worthy customers:

Not all clients behave honorably all the time. Repayment of advance loans may
occasionally be difficult due to their sporadic use for unrelated purposes. Managers of
microfinance banks should identify and assist customers who have a track record of

paying back their debts, claims Onochie (2017).
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13. Loan seekers’ knowledge of business:

Some clients don't know enough about the kind of business they intend to run. The
female entrepreneur must have a thorough understanding of the planned business for
which the loan is being asked before it can be approved (Shrestha, 2016).

2.2.5 Microfinance and Micro Credit

Microfinance offers low-income family microbusinesses a wide range of financial
services. In addition to non-financial services like capacity building and company
development, small savings accounts, short-term loans, micro-insurance, money
transfers and remittances, guarantees, and a wide range of financial services are all
included (Das, 2014). Low-income consumers are the focus of services like health
care, education, opportunities for earning cash, and women's empowerment. It's
crucial to stress the value of savings accounts and financial products in microfinance
in addition to loans to the poor. It is hard for the impoverished to borrow money
unless they learn how to save and handle their money wisely. A range of financial
services are necessary for clients, both rich and poor, to expand their enterprises.
Small companies, which usually provide revenue for families, can benefit from

microfinance (Das, 2014).

More accurately defined, microcredit is a form of lending accessible to low-income
individuals; these loans are typically small amounts of money utilized for income-
generating projects and microbusinesses (Tiwari, 2020). Most microcredit programs
necessitate mandatory savings, which act as collateral for loans that are made.
Microlending institutions will use these funds as capital. Both microfinance and
microcredit employ group-based delivery techniques to reduce the cost of service

delivery through credit and savings (Sigdel, 2015).

2.2.6 Fundamentals of Microfinance

If society can't defend these basic rights, there's no way to reduce poverty among its
citizens. They argue that the myth that lending to the poor is unfeasible due to their
inability to provide collateral is false. Because the banks believe that only rich people
can provide collateral, they are able to lend money, increasing wealth disparity and
impoverishing the poor while also fostering social, political, and economic inequality.

Bank loans are available to both the rich and the poor; historically, the impoverished
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have obtained loans from the unofficial sector, which they frequently return with high
interest rates. Effective microcredit monitoring by microfinance institutions (MFIs)
can provide easy loan repayment to the impoverished. Credit is a powerful instrument
for promoting social progress and well-being within a community. One can manage
more resources if they have more credit, while those who are penniless can use their

credit to pursue more lucrative ventures.

Within the impoverished population, there are subgroups such as the poor, the poor,
and the impoverished entrepreneurial class. Most microfinance organizations
concentrate on lending, saving, and providing amenities to the less fortunate,
including destitute workers and underprivileged business owners. The poorest of the
poor must receive subsidies, guidance services, skill development, and other
necessities. These non-financial services are referred to as Credit plus Services. One
important aspect of microfinance is the realistic rate of interest. Three things influence
the interest rate:

1. Cost of funds: interest rates paid on loans, dividend costs, depositor rates, etc.

2. The price of loan defaults

3. Costs associated with administration (credit delivery and recovery, savings

collection, insurance premium collection, etc.)

2.2.7 Channels of Microfinance
Because of their financial markets' distortion and suppression, most developing
countries that blindly follow Western banking systems have contributed to the myth
that microfinance is unprofitable. Because of this, small and low-income borrowers
cannot access standard banking services. Because of this, when there are no
recognized financial institutions to satisfy their financial needs, low-income people
turn to unofficial sources of finance. Three general categories can be used to
categorize microfinance channels:

e Formal channels

e Semi-formal channels and

e Informal channels
Formal channels are identified by rigorous regulations and supervision. The

organizations that function through this channel include government ministries, the
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Central Bank, government departments, commercial banks, development banks, rural
banks, postal departments, savings banks, finance companies, insurance companies,
pension and provident funds, and so forth. Even though some government agencies
regularly monitor or keep an eye on the semi-formal channels, they could not be

formally under control.

This category includes registered welfare organizations, registered women's societies,
registered self-help groups, village banks, registered NGOs, registered MFlIs,
registered pawn brokers, and registered cooperative societies and unions. The
unauthorized channels confirm that there is room for profit in the microfinance sector
and show considerable market potential. They have a 100% loan recovery rate, are
competitive, and offer loans without collateral. This industry is not governed by any
agency laws or registered with any organizations. Professional moneylenders, credit
and savings organizations, dealers, landlords, and friends are among them. Lately,
some South East Asian, African, and Latin American nations have adopted prepaid
debit cards, mobile banking, banking agents, and other cutting-edge microfinance

methods.

The procedure of applying for a loan can also be shortened by using new
technologies. Due to this, there is a global rise in the use of microfinance channels
like branchless banking, electronic banking, digital banking, mobile banking, email
banking, short message service (SMS), web-based financial services, ATM debit and

credit cards, solar or wind energy, online market plans, and mobile banking.

2.2.8 Emergence of Micro finance

Robert Owen first popularized the idea of microfinance in Great Britain at the
beginning of the 1800s (Haijata, 1994). The saving movement was initiated in
England in 1844 by a group of twenty-eight manufacturing workers who formed the
Rochdale Society of Equitable Pioneers. It grew into the milling, textile, shoe, and
flour industries (Majurin, 2016). Teddy Roosevelt's 1908 Country Life Commission
suggested microfinance as a means of enhancing economies of scale and
strengthening the vertical and horizontal linkages in agriculture production, input
supply, and infrastructure development for rural America through the use of this well-

defined strategy and a number of government programmers. Microfinance institutions
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sprung up all throughout rural America. This is one of the most comprehensive and
successful rural development plans the federal government has ever created and
approved (NCDP, 2015).

During the Czarist Empire, Russian microfinance first appeared in Russia in the
1860s. The first consumer microfinance firms began operations in 1865, and these
were followed by the first microfinance organizations with an agricultural focus, as
per a special governmental legal Act. Microfinance was first limited to rural regions,
but it eventually expanded and entered the urban business sectors (NCDB, 2016). In
1928, the housing Micro finance society was established in Poland through peasant

self-help.

The government had given them the test of dialing up extra land, which is taken from
the big state amount of the peasants, because peasant self-help was carried out on
Micro finance lines, which were long before considered to be part of the Micro
finance movement (Kharel, 2016).

Women's empowerment and economic development are closely related. While growth
by itself can considerably lessen gender inequality, women's empowerment may also
aid in development. Does this imply that a decent circle would begin if you pressed
one of these two levers? The research on both sides of the empowerment-development
nexus is examined in this study, which argues that since the relationships between the
two groups are probably too weak to sustain themselves, continued policy
commitment to equality for its own sake may be required to achieve gender equality
(Torfi, Kalantari & Mohammadi, 2011).

Financial opportunity, political empowerment, degree of education gained, overall
health and well-being, and economic involvement. According to Sharma (2017),
countries that do not make the most of fifty percent of their people are wasting human
capital and endangering their chances of being competitive. Through the combination
of publicly available data from international organizations, national statistics, and
unique poll data from the World Economic Forum's Executive Opinion poll, the
report assesses the status of women in a wide range of countries. Women's economic

independence and empowerment are mutually exclusive. Gender equality results from
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women's economic independence being firmly entrenched in society, which naturally
elevates and strengthens them. By employing microfinance, women in low-income
households can boost their income, amass assets, and/or shield themselves from
external shocks (Subedi, 2006).

2.3 Theoretical Review

By following the UN Women's Empowerment Principles (WEPs), businesses can
promote gender equality and women's empowerment while enhancing household
well-being and economic welfare. The seven principles encompass a leader's
commitment to gender equality, ensuring equitable treatment and the absence of
discrimination in the workplace, prioritizing the health and safety of employees,
funding women's education and training, endorsing women-owned enterprises and
gender-inclusive supply chains, engaging in community initiatives and promoting
gender equality, and monitoring and revealing the outcomes of gender equality
endeavors (Ali et al, 2020). By adhering to these recommendations, businesses can
promote women's economic wellbeing, foster inclusive work environments, and

improve the general well-being of households (Chowdhury et al., 2011).

The study uses the following theories as its theoretical frameworks:

2.3.1 Williams Model of Social empowerment

William created a theoretical foundation for women's empowerment. By altering
Kabeer's 2001 data, this model was developed. Three components make to women's
empowerment, according to this theoretical framework: accomplishments, agency,
and resources. Here, systemic gender norms influence and are influenced by women's
economic resources, and the two facets of empowerment interact to shape how
women use their agency or power. The use of power affects both demographic
outcomes including health, fertility, and death as well as economic resources.
Economic resources also have an independent influence on these "achievements". The

model is unidirectional.

The things that make it possible for women to achieve liberation are called resources.

Women's capacity is viewed as agency, and their success in achieving their life goals
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is referred to as ultimate achievement. The ultimate outcome, which is the

convergence of these three elements, is women's empowerment.

This idea was beneficially used to women's empowerment and human development in
Pakistan (Hina et al., 2015).This model served as a guide for investigating the impact
of microfinance on women's empowerment and the growth of their businesses
(Khursheed, 2019). Sajeda (2023) employed this tactic to illustrate the relationship

between microfinance components and women's empowerment in Chittagong.

2.3.2 Feminist Empowerment Theory

Mayoux (2005) proposed a feminist empowerment hypothesis that links microfinance
to women's economic participation. Based on the feminist empowerment paradigm,
microfinance services can support women's economic engagement. Insurance,
savings, and credit are examples of services associated with microfinance. This notion
holds that women's self-sustainability is a direct result of the assistance that
microfinance institutions provide. Facility accessibility and credit accomplishment
boost women's decision-making authority since they provide them the freedom to
decide how and when to repay loans. Investing in microenterprises also results in
higher revenue creation and an improvement in social wellbeing (Mayoux, 2005).
Microfinance is a method that assists women in establishing free social networks, so
enhancing their possibilities in the legal, social, and political spheres and ultimately
increasing the percentage of employed women. With the aid of this paradigm, it was
feasible to link the purposes of microfinance services to women's self-sustainability
and empowerment (Adnan et al., 2019).

2.3.3 Status Withdrawal Theory

This hypothesis states that some groups of people realize they are not appreciated by
society. In an attempt to become more respected by others, they resort to
entrepreneurship. Consequently, giving up one's standing is necessary before starting
a business. We apply this theoretical framework to our understanding of how female
borrowers construct their businesses. Thus, improving women's economic status can
contribute to their empowerment. Economic well-being is now a crucial part of

women's empowerment because of microfinance.
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Using small-scale loans from RCDP to boost borrowers' financial and socioeconomic
status through entrepreneurship is a successful application of this concept (Khursheed,
2023).

2.3.4 Synergistic Elemental theory of social empowerment

The framework for women's empowerment is composed of three interconnected
elements: The process of empowerment involves transforming the ways in which men
and women interact within different social groups to establish a connection between
empowerment and a broader vision of equity and equality. The dimensions of
empowerment encompass economic, social, political, and legal aspects, while also
considering the diverse roles and interests that women play. Lastly, interventions are
required at various levels, such as individual, household, and community, to address
structural issues related to caste, religion, and class. These issues have a cumulative

effect on women's status and include institutional discrimination.

2.4 Empirical Review

Vachya (2015) examined a study on Microfinance Impact on Socio-Economic
wellbeing: A special Reference to Andhra Pradesh. The primary aims of the research
were to examine the role of microfinance and its impact on the economic and social
empowerment of women. The study used a multi-stage stratified proportionate
random sampling technique to choose representative districts, mandals/talukas,
families, and villages. Regression analysis has been used to examine how different
socioeconomic factors affect women's empowerment. According to the research, the
investigation discovered that there has been a considerable change in the
socioeconomic indices. It also became clear that women are increasingly more often
involved in household decision-making. The study came to the conclusion that in
order to promote women's social wellbeing, the government should implement the
necessary laws and programs. The study also came to the conclusion that various
policies could be beneficial in enhancing women's economic independence,
employment opportunities, and empowerment. These policies could include
increasing the frequency of SHG meetings, putting in place a training program for

SHGs, raising loan amounts, and ensuring loans are used effectively.
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Berntsen (2016) studied on women in agricultural micro finance impact on food
security in Kerala, India for women producers. The study's goals were to increase
their social capital, boost their confidence and independence, and give them more
influence over decisions. The study examined women in agriculture and food security
using the survey approach. To facilitate the negotiation of better contract terms, this
article gathers data through a survey consisting of sixty questionnaires. According to
the study, getting better conditions for agreements, costs, and access to a range of
resources and services—like finance, credit, markets where farmers can sell their
produce, and other financial services—was important. Additionally, it discovered the
prices and availability of a wide range of resources and services, including capital,
credit, social services, markets where farmers may sell their produce, and other

financial services.

Sami (2017) investigated a study on social empowerment through microfinance in
north India. The purpose of the study was to ascertain how women's empowerment in
five North Indian regions was impacted by microfinance. The study used basic linear
regression as the statistical technique and five-point Likert scale surveys to evaluate
the impact of microfinance on women's empowerment. The study finds that in North
India, microfinance has a major impact on women's empowerment. The research
concluded that women in India face a range of discriminatory practices, such as being
denied the right to vote, the capacity to own property, and the freedom to choose their

own career path.

Swapna (2017) researched on impact of micro finance on women entrepreneurship.
Examining the effects of microfinance and how it contributes to the social
empowerment of female entrepreneurs is the study's goal. Regression analysis and the
survey method were employed in the study. According to the survey, a number of
financial services offered by well-known public and private sector organizations
include a variety of programs designed especially to help women launch small and
medium-sized enterprises. Most microfinance and financial services have created a
suite of related services targeted at reducing poverty and promoting women's agency
in society. These studies have shown that investing in women offers nearly all
practical and essential means of raising a family and, consequently, the standards of

education, cleanliness, health, and hygiene that society expects. Many financial
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services offered by well-known public and private sector organizations provide a
variety of programs designed especially to help women launch small and medium-

sized enterprises.

Ojha (2018) examined on women entrepreneurship development through micro
finance. The study aimed to investigate the influence of microfinance on the
development of women entrepreneurs and evaluate the part that microfinance played
in women's financial empowerment. Regression analysis and the survey question were
employed in the study. The study concluded that although microfinance needs to do
more to guarantee that women have easy access to its policies and processes, the
WSC's role to apparent shifts in women's social wellbeing position cannot be
overstated. The WSC women firmly believe that appropriate business counseling and
training, along with deposit holding and loan lending, are essential services for the
growth of entrepreneurship. The survey discovered that there are no problems with
loan repayment at the institutions it examined because every woman is completing her
monthly payments on time. The appeal of women in business, especially in grocery
shops, has shown changes in the evolution of entrepreneurship. These industries are
followed by tailoring, pharmacies, and other sectors. The study also discovered that
alternative microfinance will encourage women's entrepreneurship and improve their
economic and social status by creating a competitive environment and offering

financial support.

Yasha (2019) studied on empowering women through entrepreneurship: purposive
credit deployment' and concluded that a quiet revolution is in the making through the
entrepreneurial/self-employment/business development loans disbursed by Souhardha
Micro finance. The study aimed to determine the monthly savings of female
participants and investigate the impact of microfinance on the members' financial
situation. The current investigation has been carried out using both descriptive and
analytical methods. The main application of the analytical technique has been the
examination of the link between income, investment, and other variables. The
research subject and objectives of the study were primarily conceptualized using the
descriptive approach. This inquiry made use of primary data. The subject of this study
was chosen using purposeful sampling. According to the research, 404 female

stockholders own more than 500 rupees. A simple random sampling method was used
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to choose 101 of the 404 female stockholders as a sample. There are clear indications
that Souhardha women Microfinance is promoting economic wellbeing, even on a
lesser scale, and there is evidence that this has consequences for social welfare as
well. The study came to the conclusion that the program had raised women's standards
of life by increasing productivity and generating jobs. The most important and
effective foundation program aims to raise the economic standing of rural women.
The bulk of the sample's female members are farmers, and this is how most of them
support themselves.

Haileslasie (2020) examined the role of micro finance in promoting socio-economic
wellbeing of women: evidence from multipurpose Micro finance Societies in South-
Eastern Zone of Tigray', in developing countries, among the poor, rural women are
the poorest and more vulnerable. The study's goals were to compare and evaluate the
four multifunctional microfinance unions' financial results. To do this, the study
employed regression analysis and secondary data from the unions' audited financial
records for the years 2002-2011 E.C. Primary data were obtained through key
informant interviews, which were then reported and incorporated into the secondary
data analysis. The majority of the metrics used in the survey indicated that the
socioeconomic status of the respondents had improved; yet, obstacles still stand in the
way of women actively engaging in their microfinance. The study came to the
conclusion that although the comparative analysis revealed both an overall increase
and decrease in financial performance, the common size analysis ensured that each
union managed a significant amount of financing, of which the total sales and debt
covered a larger portion while the capital was cover a small portion. Over the course
of the study period, variations in each union's financial statements were identified by

the trend analysis.

Okunlola (2020) examined on empowering women through micro finance: empirical
evidence from Ibadan, Oyo state, Nigeria. The purpose of the study was to look into
the economic well-being, social empowerment, and access to microfinance for women
in the Nigerian state of Oyo. Using a significance level of 0.05 percent, the Pearson
(r) correlation analysis approach was used to assess the degree of link. The prior
inquiry suggested, according to the report, that women are more economically and

socially empowered when they have access to microfinance through MFB loans. The
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study comes to the conclusion that there is a need to verify the notion that women's

empowerment increases with access to microfinance.

Tiwari (2020) studied on small farmer co-operative limited (SFCL) and its effect - a
case study of SFCL Begnas, Kaski. The primary objectives of the study were to
determine the opportunities, risks, and success factors of the ADB/N-launched SFCL;
to evaluate the impact of SFCL on the socioeconomic development of residents in
Begnas, Kaski; to identify the primary challenges confronting SFCL in Begnas; and to
evaluate the contribution of SFCL to the reduction of poverty. The SFCL model can
be advantageous for Microfinance and Finance Company programmers, according to
the study's use of regression analysis. According to the study's findings, SFCL's
programmers work to elevate people out of poverty by giving them the tools they
need to transition from being vulnerable to being well-known business owners and
contributing members of society. The following conclusions are clear after a careful

examination of all the facts and data that were accessible.

Thapa (2020) conducted on role of micro finance on women entrepreneurship
development. The purpose of this study was to investigate member women's saving
behaviors, the income sources of thirty-three of the women who completed the
survey, member women's loan-taking behaviors, the effect of microfinance on
member women's improved economic status, and suggestions for enhancing the
financial situations of the most impoverished women. Regression analysis and the
survey method were employed in the investigation. It proves that people believe in
loans and are prepared to invest them in profitable industries. Those who are surveyed
are mostly employed in agriculture. Individuals are judged to have acceptable income
and loan investment status, and their earnings are progressively rising with programed
help. The study came to the conclusion that, despite the ongoing trend of recovery,
microfinance and financing organizations are able to progressively meet the loan
payback requirements, even in cases where the total amount of outstanding debt is

still below the required level.

Bastida (2021) conducted on motivational drivers to choose worker microfinances as
an entrepreneurial alternative: evidence from Spain. With an emphasis on the role of

microfinance as gendered organizations, this study sought to shed light on social
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entrepreneurship and microfinance, a relatively new academic issue. Two
approaches—a theoretical one and a confirmatory one—have been used in this study
to examine the importance of particular factors in affecting the choice of the
microfinance model. The findings showed that strong public policies are required to
support the microfinance model since it promotes more responsive and sustainable
economic growth. The investigation carried out on female coworkers in microfinance
offered more proof that the previously indicated factors are appropriate motivators.

The study discovered that because Spanish women directly share the principles,
beliefs, and working circumstances that support the microfinance model, they use
microfinance as an entrepreneurial tool to help close the gender gap. The study came
to the conclusion that microfinance fosters women's economic development and is
regarded by female colleagues as a helpful tool for reaching gender parity, which is

one of the most important Sustainable Development Goals.

Acharya (2022) conducted on impact of microfinance and finance company on social
empowerment as an A case study of Sunal - 4, Nawalparashi District. This study
looked at how the Microfinance and Finance Company empowers Nepalese women
economically, how the program has raised women's status, and how, after joining the
organization, Nepalese women participate in family decision-making and social
status. Data were gathered using structured questionnaires and in-person interviews.
Ultimately, it was found that Micro Finance Ltd.'s financial sustainability and
viability are in better form and that Sunal Microfinance and Finance Company Ltd.
also helps to improve the socioeconomic status of its members. The investigation's
findings demonstrated a strong correlation with those of past studies. Consequently,
the final results are consistent with previous findings. The study comes to the
conclusion that the clientele of the microfinance and finance organization had not
been adversely affected by the microcredit program for women in the research region.
Despite their lack of knowledge, they nevertheless send their children to school with

the dreams of a bright future.

Senayake (2022) measured an overview of the micro finance sector in Sri Lanka. This
study aimed to classify Tea Small Holding Development Society (TSDS) in the
Badulla district based on how closely they adhered to the Multifunctional Service

Approach and to identify the various activities that they conducted. Data from twenty-
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one TSDS were collected using structured interviews; participants were selected
through a stratified random sample method. Based on the diversity of the
multifunctional service approach's practice, the study indicated that among six
clusters, one could be found with almost inactive TSDSs in many of the activities
taken into consideration. Five other groups showed varying degrees of participation in
different functions based on particular features. The investigation came to the
conclusion that overall, the multifunctional service approach performances of the
TSDSs did not live up to expectations.

Khursheed (2023) researched on exploring the role of microfinance in women’s
empowerment and entrepreneurial development: a qualitative study. The study's
primary goal was to find out how MFI supports women's empowerment in Pakistan.
Focus groups and in-depth interviews with six female Rural Community Development
Program borrowers provided core material for the study, which used a qualitative
technique (RCDP). The study discovered that the RCDP's programs to assist women-
owned businesses and combat poverty through women's empowerment. The study's
conclusion not only looks at the empowerment that women are receiving from
microfinance, but it also explains to MFIs how crucial microfinance is to promoting

economic development.

Table 1

Summary of Empirical Review

Source Objectives Findings

Khursheed To determine the impact The results show that even small-scale

(2023) of  microfinance  in loans from the RCDP have greatly aided
women’s empowerment Women in improving their socioeconomic
through social and financial standing through
empowerment and entrepreneurship, hence bolstering the
economic wellbeing status withdrawal theory's theoretical

underpinnings.
Acharya to examine the role of The findings show that microfinance

(2022)

Micro finance in

greatly improves the socioeconomic



Sanayeke
(2022)

Bastida
(2021)

Haileslasie
(2020)

Tiwari
(2020)

Okunlola

economic wellbeing of
Nepalese women

To identify the various
activities carried out by
TSDS in the Badulla
district
TSDS
adherence

and classify

based on
to the
Multifunctional  service
approach

To find out the main

motivation and
constraints for women
entrepreneurship .social
entrepreneurship and

Micro finance

To analyze and compare
the financial performance

of the four multi-purpose

microfinance unions in
the studied area of
Ethiopia

To explore the role of
SFCL (Small Farmer Co-
Operative limited ) in the
socio-economic
development of people in
Begnas, Kaski

To investigate women's

standing of its participants.

Based

multifunctional

on the variety of the

service approach’s
practice, six clusters could be identified,
one of which had almost inactive TSDSs
in many of the activities taken into

consideration.

The findings show a strong correlation
between the microfinance model and
sustainable economic growth, which is
helpful in fostering the expansion of
public that social

policies promote

empowerment.

The comparative research revealed an

overall increase and reduction in the
financial performance of the examined
micro-finance unions. The data showed
that total sales and debt covered a larger
portion while capital was only covering a
tiny portion. Nonetheless, microfinance
was found to have a considerable positive
influence on enhancing social well-being.

The SFCL program has had a noteworthy
positive influence on saving, mobilizing
savings, and enhancing skills, all of which
have raised economic growth and human

resource development.

The findings indicate a strong correlation
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(2020)

Thapa
(2020)

Yasha
(2019)

Ojha
(2018)

Sami
(2017)

Swapna
(2017)

al.

access to microfinance,
economic wellbeing, and
social empowerment in
the Nigerian state of Oyo
To study the role of
microfinance on women
entrepreneurship
development.

To find out the monthly
of

respondents

saving women

and to
analyze the impact of
micro finance to improve
the economic status of
the member women.

To examine the impact of

microfinances on
Women

Entrepreneurship
Development and to

assess the role played by

the microfinance's on
women’s financial
empowerment

To study the impact of
microfinance in social
empowerment in 5 North
Indian areas

To examine the impacts
of microfinance and how
it is helpful towards
empowering the female

entrepreneurs socially

between women's social-economic well-

being and their access to microfinance.

It is determined that microfinance is a
successful strategy for uplifting women's
status in society, fostering the growth of
microbusinesses, and reducing poverty.

A positive correlation was found between
the monthly savings from microfinance
and the enhancement of rural women's
economic standing and the level of living
for women. Positive research also
suggests that there is a beneficial effect on
social wellbeing.

According to the study's findings,
alternative microfinance would encourage
women's entrepreneurship and economic
and social progress by fostering a
competitive environment and offering

financial support.

According to the study, microfinance

significantly influences social

empowerment in North India.

Many financial services offered by well-

known public and private sector

organizations provide a variety of
programs designed especially to help

women launch small and medium-sized
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enterprises.

Berntsen  To study the impact of Significantly improved contract terms,
(2016) micro-finance in food pricing, and availability of a range of

security of women’s in resources and services

Kerela, India by

enhancing social capital,

self-esteem, self-reliance,

decision making power
Vachya To study the impact of The sample group's social empowerment
and microfinance on socio- was significantly impacted by the
Kamaiah ~ economic wellbeing in microfinance.
(2015) Andhra Pradesh

2.5 Research Gap

Jing and Zhang (2017) researched on the field of Micro finance, social and women
entrepreneurship. Even with some notable advancements in the growth of women's
empowerment, female entrepreneurs continue to face numerous obstacles. Financial
difficulties, a lack of market knowledge, inadequate infrastructure and utility supplies,
outdated technology, a shortage of experienced and educated labor, convoluted
regulatory processes, and SME support centers are a few of these (Parvin et al., 2012).
In the area of microfinance and social empowerment, various academics and
researchers have come to diverse conclusions and findings. Variables, methodology,
data analysis methods, sample, and environment have all varied. Household,

economic, and social wellbeing variables have been considered in very few studies.

This research has taken household wellbeing, economic wellbeing, and social
wellbeing through microfinance; it is primarily focused on social empowerment and
the boundaries of empowerment. But in Barhabise, this research is brand-new. This
study validates the current microfinance research. This study demonstrated that
women are more likely than men to be involved in business for the purpose of making
money, having a higher loan payback rate, and having an interest in it. In addition, it

facilitates women's involvement in social concerns and decision-making abilities.



CHAPTER Il
RESEARCH METHODOLOGY

The research techniques utilized to achieve the study's stated objectives are explained
in this chapter. The research design, sampling design, sample size, research tools, data
collecting, and data analysis procedures are all part of the research methodology used
in this study to examine the role that microfinance plays in social empowerment in
Nepal. In addition, it involves creating the questionnaire that participants must
complete. Additionally, this chapter describes the methods for assessing the available
data as well as the data collection process. Both primary and secondary data collection
techniques served as the foundation for this investigation. This chapter focused on the
contributions of women who were active during the early days of microfinance as

well as those who joined more recently.

3.1 Research Design

This study's research design combined a casual comparative analysis with descriptive
methods. In order to compare and explain the phenomena of women's empowerment
and microfinance programs, the method of casual comparative study was used since it
is reasonably cost-effective when considering both time and resources. The research
employs a quantitative methodology. Additionally, when dealing with factors that are
difficult to differentiate and when doing an experimental study is not feasible due to
the circumstances, this kind of investigation is appropriate.

3.2 Population and Sample

The ladies of Nepal's Barhabise Valley comprise the study's population. 200
Barhabise Valley women who actively participate in microfinance make up the
sample. A sample size of more than 200 is referred to as substantial, meaning it is
adequate to produce meaningful results (Eldred, 1987). Data collection under the
quantitative sample procedure involved delivering the questionnaire to the sample in
order to employ the convenience sampling technique. In this study, the researcher's
convenience in terms of sample and location was taken into account. Generally

speaking, a narrower margin of error results from greater sample sizes. 200 samples
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can provide a reasonable margin of error, particularly if the population variance is

minimal.

3.3 Nature and Sources of data
Primary data were used in this investigation. Primary data were gathered using

observation techniques, questionnaires, and household surveys.

3.4 Tools and Techniques of Analysis
The pattern of data that is now available will guide the data analysis. Numerous
financial, accounting, and statistical approaches have been employed to meet the

study's goal.

Descriptive Statistics

Brief informational coefficients known as descriptive statistics are used to provide an
overview of a specific data collection, which may be a sample or a representative of
the full population. Measurements of central tendency and measurements of
variability (spread) are the two categories into which descriptive statistics fall. The
standard deviation, variance, minimum and maximum variables, kurtosis, and
skewness are measurements of variability, whereas the mean, median, and mode are

measures of central tendency.

Mean

The arithmetic mean is the most often used and well-liked metric for summarizing all
of the data in one variable. It is computed by dividing the total number of things by
the sum of all the items. The average value during the study period is represented by

the means of the various variables.

Standard deviation

The degree to which individual objects vary from a core value is known as dispersion.
The absolute dispersion is measured by the standard deviation. The standard deviation
increases with the degree of dispersion. A high level of observational regularity and
series homogeneity is indicated by minimal standard deviations, and vice versa. The

standard deviation for earning per share, dividend payout ratio, market value per
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share, retained earnings, dividend yield ratio, and price earnings ratio was calculated

in this study.

Correlation analysis

One statistical method for describing how closely one variable is related to another is
correlation analysis. The current investigation has employed simple correlation. The
correlation coefficient between the ensuing financial variables has been computed,

analyzed, and displayed in a matrix format.

Coefficient of determination (r?)

A measure of the degree of linear relationship or correlation between two variables—
one of which is dependent and the other independent—is called the coefficient of
determination. Stated differently, r is the overall percentage variance in the dependent
variables. There are values for the coefficient of determination that range from zero to
one. Only when the unexpected variation is zero, or when every data point in the

scatterplot falls precisely on the regression line, can a value of one occur.

Regression analysis

Regression analysis indicates movement direction but not relative movement in the
variables under investigation. We can determine the relative movement in the
variables with the use of regression analysis. Analysis of regression for the given
variable.-have been computed and analyzed. In this study, household wellbeing,
economic wellbeing, and social wellbeing are regarded as independent factors, while
social empowerment is the dependent variable. Multiple coefficient of determination,
standard error of estimate, and least squares approaches are typically computed for

this purpose in multiple regression analysis.

The multiple regression equation model is:

Model I

This model examines the impact of elements on motivation factors.
Y=PBo+ P Xe+P2Xo+P3sXz+...... et

Y = Xy, X2, X3 = Household wellbeing, Economic wellbeing, Social wellbeing

Bo = Regression Constant
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B 1, B2 P3 Psa... = Regression Coefficient of Household wellbeing, Economic
wellbeing, Social wellbeing respectively

e = Error

3.5 Research Framework and Definitions of VVariables
Figure 1
Research framework

Independent Variables Dependent Variables

Household wellbeing
(Ha)

Economic wellbeing

Social empowerment
(Ho) P

Social wellbeing
(Hs)

Sources: Modified from Khan (2023), Yogi (2020)

Definition of Variables

Social empowerment

The extent to which social relationships improve an individual's capacity for action
and their own capabilities is known as social empowerment. Thus, empowerment
forms the basis of the overall social quality effort (Herrmann, 2005). As a dialectical
theory of action, the social quality approach makes sense from this point on (Cheston
& Kuhn, 2002).

Household wellbeing

Since women's social and financial contributions have a significant impact on the
family's overall health, there is a strong correlation between women's empowerment
and the well-being of a home (Das, 2014). Strong women are more inclined to assume
leadership responsibilities in the home, which promotes inclusive decision-making.
By gaining more economic clout and supporting their families' financial security
through job and educational possibilities, women can raise living standards.

Moreover, strong women emphasize their family members' health and give it greater
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importance (Kutty, 2003). More equal and supportive interactions occur in the home
when women are empowered, creating a caring atmosphere that is good for everyone's
mental well-being (Das, 2014). In conclusion, encouraging women's liberation
benefits the family's overall well-being.

Economic wellbeing

Women must be empowered if societies are to see improvements in their economic
well-being. Women make up a larger portion of the workforce and contribute more to
economic growth since they have greater access to professional and educational
possibilities. Strong, independent women typically encourage their families' health
and education, which has a favorable knock-on impact (Sooriyakumaran, 2016).
Women's empowerment also fosters a diversity of viewpoints in the decision-making
process, supporting inclusive and creative solutions in both industry and government.
Women who are financially independent are in a position to challenge gender norms
and push for a more fair allocation of opportunities and resources. In conclusion,
women's empowerment is essential for both social fairness and long-term, sustainable

economic success (Yasha, 2019).

Social wellbeing

Empowering women is essential to promoting social well-being because it strengthens
a society's communal fabric. Stronger women are able to actively participate in
decision-making processes and offer a variety of viewpoints and suggestions. This
transparency promotes a more equitable allocation of chances and resources while
also strengthening the social fabric (Neupane, 2011). Furthermore, powerful women
frequently act as catalysts for constructive societal change by supporting issues like
economic growth, healthcare, and education. Gaining women's autonomy and
independence enhances community relations and lays the groundwork for a society
that is both successful and peaceful (Neupane, 2011).



CHAPTER IV
RESULTS AND DISCUSSION

This chapter begins with data given in the proper format, followed by analysis and
discussion. The goal of the analysis is to provide answers to the research questions.
The results are the analysis's output. This chapter attempts to explain the analysis's
conclusion and displays the findings. Microfinance-based urban social empowerment
is the study's main goal. The purpose of this research is to highlight the role and

effectiveness of microfinance in Nepal.

4.1 Results

4.1.1 Descriptive statistics

The analysis of the data gathered throughout the study process via questionnaires is
covered in this section. The data features have been examined with respect to the
lowest and maximum values, mean values, and standard deviation of the following
variables: women's empowerment, household wellbeing, economic wellbeing, and

social wellbeing.

These values aid in the analysis of the data by the researcher with regard to variables
and research questions, as well as frequency and aggregate analysis. The respondents
were offered "five point Likert scale™ questions for this purpose, which ranged from
"strongly disagree = 1" to "strongly agree = 5." There were 200 responses for each
question item. The following lists the questions for each determinant along with its

descriptive statistic.
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Descriptive Analysis of Household Wellbeing
This section the descript analysis of the household wellbeing provided by the

microfinance program.

Table 2
Analysis of Household Wellbeing
Code Particular Mean Std. Dev.
HW My nutrition has improved as a result of participating 3153 1363
in MFls. ' '
HW The money received from MFIs aids in the purchase 3347 1323
of household assets. ' '
HW My physical health has improved as a result of 3281 1336
participating in MFIs. ' '
HW MFIs contribute to an improved standard of education 3152 1979
for kids. ' '
HW | am able to buy household products with freedom. 3355 1.326

(Source: Field Survey 2023)

Table 2 exhibits the descriptive statistics of an individual item related to the
household wellbeing. This table shows the respondents perception regarding the use
of household wellbeing. The statement household wellbeing helps to generate income
generating activities which in turn helps in the acquisition of nutrition have a mean
score of 3.153 and standard deviation 1.363 which explains the respondents were less
than the average with the statement. The money received from MFIs aids in the
purchase of household assets mean score of 3.347 and standard deviation 1.323 where

the opinion suggested that they agreed with it.

The improvement of health after involved MFIs score of mean 3.281 and standard
deviation 1.336. MFIs helps to improve the standard of education with score of mean
3.152 and standard deviation 1.279 and freedom to purchase household good score of
mean 3.355 and standard deviation 1.326. The client of the microfinance institution
were more than the average as to whether household wellbeing being provided helps

in the overall impact of women empowerment.

Descriptive Analysis of Economic wellbeing
The descriptive analysis of respondent's perception regarding the improvement of

economic on the women life style is presented in the table 6.
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Table 3
Analysis of Economic wellbeing
Code Particular Mean Std. Dev.
EW My income has increased under my direct control. 3090 1.351
EW Enhanc_mg the_ economy is facilitated by savings in 3.399 1,396
microfinance institutions.
EW I can now participate in decision-making on a more 3.982 1,355
advanced level. ' '
EW | feel more economically powerful now that I'm part
of MFIs. 3.157 1.287
EW MFIs enable me to start a business. 3285  1.367

(Source: Field Survey 2023)

Table 3 exhibits the descriptive statistics of an individual item related to the economic
empower of women. This table shows the perception of the women clients taken
under study regarding the use of economic wellbeing. The growth of income under
women control, enhance the economy improved decision power, women
economically empower, living standard and start up business and these research
question have also above the mean value i.e. 3.090, 3.322, 3.282, 3.157 and 3.285.
Thus the mean value is in agree response and the standard deviation are 1.351, 1.326,
1.355, 1.287 and 1.367 respectively which is less variability.

Descriptive Analysis of Social Wellbeing
The descript analysis of respondents view regarding the empowerment term of social

wellbeing is presented in the following table.

Table 4
Analysis of Social Wellbeing
Code Particular Mean Std. Dev.
SW I'm free to go to MFIs and political programs. 3.22 1.327
Sw | took part in events promoting social development. 3 g0 1.341
SW I am allowed to move wherever to participate in 3.47 1416
social programs.
SW I got freedom to visit social organization for my 317 1993
career.
SW I had_ the chance to participate in societal decision- 317 1541
making.

(Source: Field Survey 2023)
Table 4 exhibits the descriptive statistics of an individual item related to the social

wellbeing of women. This table shows the respondent’s perception regarding the use
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of MF. The statement relating to the social wellbeing received from the microfinance
institutions has been helpful in social activities have got freedom to attending political
program have a mean score of 3.22 and standard deviation 1.327 which states the

tendency of agreeing with the statement.

Respondents promoting social development and participated in social activities have a
mean score of 3.60 and 3.47 with standard deviation 1.341 and 1.416. Clients of MFIs
of women have freedom to visit the social organization for career have mean score of
3.17 and standard deviation 1.223. The statement of involvement in decision making

in social activities have mean score 3.17 with standard deviation 1.541.

Descriptive Analysis of Social Empowerment

The descript analysis of respondents view regarding the empowerment term of
women empowerment is presented in the following table.

Table 5

Analysis of Social Empowerment

Code Particular Mean Std. Dev.
SE After being active in MFlIs, | am able to improve in terms
: i 3.18 1.349
of basic comforts and services.
SE | may now buy necessities after participating in MFls. 335 1.321

SE Family members consider my advice before making a
financial choice.

SE Money is not an obstacle for me to spend on
strengthening myself.

SE The process of using different materials and technology
in the business is made easier with the help of MFI's 3.32 1.359
training programs.

(Source: Field Survey 2023)

Table 5 exhibits the descriptive statistics of an individual item related to the women

3.28 1.352

3.17 1.286

empowerment through microfinance. This table shows the respondent’s perception
regarding the use of MF. The statement relating to the women empowerment on their
personal status received from the microfinance institutions has been helpful to
improve in basic comforts and services have mean score of 3.18 and standard
deviation 1.349 which states the tendency of agreeing with the statement.
Respondents participated may able to purchases of necessities have a mean score of
3.35 with standard deviation 1.321. Family member of women take financial

suggestion before taking financial choice have mean score of 3.28 and standard



44

deviation 1.352. Women can individually spend money have mean of score of 3.17
and standard deviation 1.286. The statement of training provided by MFIs helps in
process regarding the use of different materials and technology in the business have
mean score of 3.32 with standard deviation 1.359.

4.1.2 Correlation Analysis

To determine the degree of correlation between two or more variables and the amount
to which the variables under research are associated with one another, Pearson's
correlation analysis has been performed. When there is a positive correlation, the
relationship is positive in direction, with one increasing in response to the other's
increase. In the meantime, an inverse relationship—that is, an increase in one variable
when a drop in another—is revealed by a negative correlation. This also takes care of
additional technical problems that could arise while estimating a multiple regression
model. Separate correlation analyses have been performed for the independent and

dependent variables.

Correlation Coefficient for Social empowerment

This section contains the results of the correlation study between social empowerment
and the independent variables of household wellbeing, economic wellbeing, and
social wellbeing. The table's correlation analysis result demonstrates that there is a

positive relationship between the dependent and independent variables in the data.

The social empowerment Pearson correlation coefficient and the independent
variables under investigation, as well as the correlation between them, are displayed
in the table. In order to aid in regression analysis, it compares the sign with the
previous expectation. The household, economic, and social well-being that the
microfinance organizations provide serve as the study's proxy for the independent

variable.
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Table 6
Correlation Analysis of dependent and independent variables
Variables  SE HW EE SW
Social Empowerment 1
Household Wellbeing 872** 1
Economic Wellbeing .380** .650** 1
Social Wellbeing 248** 520**  .627** 1

Note: SE = Social empowerment, HW= Household Wellbeing, EW = Economic
Wellbeing, SW = Social Wellbeing
(Source: Output of SPSS 23)

Correlation analysis is run to test whether there exists relation between two
constructs. It shows the relative change in one variable to another variable.
Correlation shows the degree and direction of relation. The relation may be weak,
moderate and strong with positive or negative direction (Levin & Fox, 2006).
Correlation analysis is done in Table 9. The value of correlation coefficient (r) lies
between '-1'to '+1'". Levin and Fox (2006) reports when value of 'r' lies below 0.3, it is
said weak correlation. When the value of 'r' lies between 0.30 —0.60, it is called
moderate correlation (Levin & Fox 2006). When value of 'r' is greater than 0.6, it is

called strong correlation (Levin & Fox, 2006)

From Table 6, it is depicted that the relationship between economic and household are
0.650 showing high degree of positive correlation and the relationship is significant.
Similarly, the relationship between social wellbeing with economic is 0.627 showing
high degree of positive correlation and the relationship is significant at 0.01 level of
significance. Likewise, social empowerment and household is showing high degree of
positive correlation and significant with 0.872 coefficient. Women empowerment and
economic showing high degree of positive correlation and significant relationship
with 0.380 coefficient at 0.01 level of significance. Also, women empowerment and
social wellbeing showing high degree of positive correlation with significant relation
with 0.248.

4.1.3 Regression Analysis
Regression analysis identifies the independent variables that contribute to result

variability, the extent to which independent variables account for dependent variable
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variability, and the variables that are important (relative to other variables) in
explaining dependent variable variability. Utilizing linear regression, the influence of
independent factors was investigated. To determine the impact of predictors on the
dependent variable, regression analysis was used. F and t-values for linear regression

were computed and displayed.

Table 7
Variables Entered / Removed

Model Variables Entered Variables Removed Method

1 SW, HW, EW ) Enter

a. Dependent Variable: Social empowerment
b. All requested variables entered.
Note: HW= Household Wellbeing, EW = Economic Wellbeing, SW = Social Wellbeing

Table 8

Model Summary

Std. Error of the
Model R R Square Adjusted R Square Estimate

1 .7136a 541 .534 46616

a. Predictors: (Constant), Household wellbeing, Economic Wellbeing, Social wellbeing.

Model summary indicates that the R- square also known as coefficient of
determination which can help in explaining variance. The coefficient of determination
R? values obtained in model summary is 0.541 which shows 54.10% of change is
explained by Independent variables i.e. Household wellbeing, Economic wellbeing,

Social wellbeing in dependent variables i.e. Social empowerment.

It shows the total variance or combined effect of all independent variables on the
dependent variables. Model summary also indicates the standard error of the estimate
of 0.46616 which shows the variability of the observed value of social empowerment

from regression line is 0.46616.
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Table 9
ANOVA Analysis
Model Sum of Squares df Mean Square F Sig.
1 Regression 100.723 3 16.787 77.251 .000b
Residual 85.402 196 217
Total 186.124 199

a. Dependent Variable: Social empowerment
b. Predictors: (Constant), Household wellbeing, Economic wellbeing, Social wellbeing.
(Source: Output of SPSS 23)

Table 9 shows the ANOVA table to show the impact of independents variables on
dependent variables. The F-value is 77.251 which is high and the p-value is 0.000
lesser than 5% level of significance which shows that the independent variables
Household wellbeing, Economic wellbeing, Social wellbeing has significant impact

on dependent variables i.e. Social empowerment.

Table 10

Regression Coefficients

Unstandardized Standardized

Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 335 .203 1.644 101
Household Wellbeing  .137 .051 103 2.666 .008
Economic Wellbeing  .485 .049 442 9.912 .000
Social Wellbeing 287 .038 318 7.632 .000

a. Dependent Variable: SE= Social empowerment
(Source: Output of SPSS 23)

Regression analysis output: coefficient

The estimated linear equation of this model is,

Y (SE) = 0.511 + 0.360HW + 0.283EW + 0.287SW

In the regression analysis, the beta coefficients are used to explain the relative
importance of the independent variables in contribution to the variance in dependent
variable. The constant term has greater than 0.05 indicating insignificant impact on
social empowerment. The results presented in Table 14, the beta values of significant
coefficients household wellbeing, economic wellbeing and social wellbeing are

respectively 0.137, 0.485 and 0.287 which shows one unit increment in household
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wellbeing, economic wellbeing and social wellbeing leads to increase of 0.137, 0.485

and 0.287 unit in social empowerment.

4.1.4 Hypothesis Testing
Table 11
Results of Hypotheses Testing

Hypotheses Sig. Level Relationship Accepted/
Not Accepted

H:: Household Wellbeing 0.008<0.05 Significant/Positive Accepted
has a significant impact on

Social empowerment.

H2: Economic wellbeing has  0.000<0.05 Significant/Positive Accepted
a significant impact on

Social empowerment.

Has: Social wellbeing has a 0.000<0.05 Significant/Positive Accepted
significant impact on Social

empowerment.

Hypothesis 1

Hi: Social empowerment is significantly impacted by household well-being.
At the 5% level of significance, the hypothesis H1 is accepted since the null
hypothesis is rejected and the P value is less than alpha, or 0.008 <0.05. As a result,

social empowerment and household well-being are significantly correlated.

Hypothesis 2

H.: Social empowerment is significantly impacted by economic well-being.
Because the null hypothesis is rejected and the P value is less than alpha, or 0.000
<0.05, the stated hypothesis, H1, is accepted at the 5% level of significance.
Consequently, there is a strong correlation between social empowerment and

economic well-being.

Hypothesis 3
Hs:  Social empowerment is strongly influenced by social welfare.

At the 5% level of significance, the hypothesis H3 is accepted since the null
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hypothesis is rejected and the P value is less than alpha, or 0.000 <0.05. As a result,

social empowerment and social wellbeing are significantly correlated.

4.1.5 Major Findings

The purpose of the study was to examine the state of social empowerment and
microfinance in Nepal. An analysis is conducted on the correlation between social
empowerment and microfinance parameters. A sample size of 200 respondents was
used in the research, which represented the size of the population. Descriptive
analysis and hypothesis testing served as the foundation for the study. The study's
variable, which took into account the demographic profile, concentrated on key

demographic elements like age, marital status, and education level.

According to the age distribution of the respondents, 32% of them are between the
ages of 31 and 40. The age group of 20 to 30 years old accounts for 18.50 percent of
all respondents, while the age group of 41 to 50 years old makes up 20.5 percent of all
respondents. In addition, the age group Over 50 accounts for the smallest portion of
responders (19%). Lastly, the age category "Below 20 years" includes the smallest

percentage of responders, or 10%.

Similarly, with 67 respondents, or 33.25 percent of the total, the bulk of respondents
fall into the SLC level category based on their academic background. In a similar
vein, 63 respondents, or 31.75 percent, fit the description of having a bachelor's
degree. Of the respondents, 48 (or 24.25 percent) are at the Intermediate/+2 Level.
Finally, 22 respondents, or 10.75 percent of the total, reported having a master's
degree or more. According to the respondents’ marital status, half of them were
married and the other third were single. Ten percent were divorced. widows making

up the lowest five percent.

The association between household and economic is shown to be 0.650, indicating a
high degree of positive correlation and significance. In a similar vein, there is a strong
positive connection (0.627) between social wellbeing and economic well-being, and
this link is significant at the 0.01 significance level. Likewise, there is a strong
positive link (0.872 coefficient) between social empowerment and the household.

Social wellbeing exhibits a strong positive association with a 0.380 coefficient at the
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0.01 significance level, indicating a substantial relationship. Additionally, social
wellbeing and social empowerment have a strong positive association (p = 0.248)

with a substantial relationship.

R Square is 0.541, meaning that independent variables (household wellbeing,
economic wellbeing, and social wellbeing) account for 54.10% of the variation in
social empowerment. The standard error of the estimate, which is 0.46616 in the
model summary, demonstrates the range of the observed value of social

empowerment from the regression line.

The p-value for the ANOVA is 0.000, which is the same as alpha. Aside from that, at
77.251, the F-statistic is considerable. As a result, the model accurately captures the
relationship between the predictor and dependent variables. Therefore, social
empowerment is greatly impacted by the independent variables (household wellbeing,

economic wellbeing, and social wellbeing).

4.2 Discussion

One of the main objectives of the study was to investigate the relationship between
social empowerment, economic wellbeing, home wellbeing, and social wellbeing.
This is being done in light of the results of the analysis carried out in the part before
it, which examined the empowerment of women through microfinance, as well as the

earlier studies carried out in this area.

Household well-being has a significant impact on social empowerment. This outcome
is consistent with the findings of Khursheed (2023). Acharya (2022) revealed that
microfinance considerably increases the overall status of social welfare as well as
household wellbeing. The microfinance program, according to the respondents,
improved their children's educational levels, their buying power, and their health.

William's theoretical framework for social empowerment lends support to the current
investigation. With some revisions, this model is based on the insights presented by
Kabeer (1999). This theoretical paradigm divides social empowerment into three
components: resources, accomplishments, and agency. As a result, in addition to

considering activities and resources as input, our framework also considered
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achievement as the outcome of combining agency and resources, where household
wellbeing, economic wellbeing, and social wellbeing are the three categories of

outcomes. Agency is defined as the use of power in the presence of resources.

Economic well-being has a significant impact on women's empowerment since it
increases women's freedom, opportunity, and social influence. When women have
access to economic resources including employment, financial services, and business
prospects, they can make independent decisions about their lives, including their
healthcare, education, and participation in community affairs. Furthermore, women
who are economically well-off have greater influence in their homes and
communities, which leads to a more equitable distribution of resources and decision-
making authority (Holvot, 2005). In addition, financially independent women are
better able to challenge gender stereotypes and expectations, promoting gender
equality and social change. When women start to take part in the microfinance
program, their mobility improves and they become more confident to leave the house
by themselves. After engaging in the microfinance program, women now have greater
sway over decisions made inside the family. It is corroborated by a study conducted
by Holvot (2005).

According to this study, women who participate in microfinance programs have more
financial security. According to current studies, women's decision-making on home
finances is also supported by improved financial standing. Women who participate in
the microfinance program can increase their legal knowledge, which will make them

more economically powerful and able to launch their own enterprises.

This result is comparable to the conclusions reached by (Khursheed, 2023, Acharya,
2022, Tiwari 2020, Okunlola et al., 2020). Their research indicates that women who
take part in microfinance programs have better financial circumstances. This study
shows that microcredit programs in the SFCL model have increased saving, mobilized
funds, and enhanced skills, all of which have boosted economic growth and the
development of human resources. According to Ojha (2018), by creating a
competitive environment and offering financial support, microfinance will increase

women's entrepreneurship and improve their economic and social position.
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Social welfare has a major role in women's empowerment by enabling them to
participate fully in public, political, and social life. When women have equal
opportunities to advocate for their rights, participate in decision-making processes,
and build institutions and policies, societies are more inclusive and democratic (Ojha,
2018). To attain socio-political empowerment, barriers to women's participation in
society must be removed, and structural imbalances in areas such as employment,
education, and representation in leadership roles must be addressed. By involving
women in community development, governance, and policy-making, societies may
take advantage of their distinct perspectives and skills to solve pressing problems and
promote sustainable development. (Acharya 2022). According to our research, a
microfinance variable called social-political empowerment had a beneficial impact on

the respondents’ financial well-being.

This conclusion is supported by Vachya and Kamaiah's (2015) findings. Vachya &
Kamaiah assert that the microfinance had a major influence on the social
empowerment of the sample group. Women can share thoughts and information about
their legal rights in a forum provided by microcredit, which helps them understand a
wider range of legal issues. Participating in the microfinance program improves

mobility. This result is in line with previous research findings by Swapna (2017).



CHAPTER V
SUMMARY AND CONCLUSION

The debate, findings, and consequences of the research project are covered in this last
chapter. This chapter presents the information and conclusions from the study of
primary data.

5.1 Summary

Empowerment is the process of being stronger and more confident, especially when it
comes to taking control of one's life and standing up for one's rights. When women
are able to make informed decisions about their social life and gain influence in the
political, social, and economic spheres, they are seen as empowered. Thus, the focus
of this study is on the empowerment of women through economic, political, and

social empowerment as well as household well-being.

The study aims to provide a detailed description of the state of microfinance and
social empowerment in Nepal by examining the relationship between microfinance
factors (household wellbeing, economic wellbeing, and social wellbeing) and social

empowerment as well as the impact of microfinance factors on social empowerment.

For the study, primary data collection was employed. Data were gathered using a self-
administered questionnaire that was adapted from Khan, 2023; Yogi, 2020 for the
independent components and dependent variable. The questionnaire was completed
by 200 respondents with a variety of ages, marital statuses, and educational levels. To
collect responses, an actual field visit was undertaken and questionnaires were
distributed. After that, the information obtained from the written surveys and
interviews was totaled. Younger respondents fell into the lowest age category of 20,
with the majority of respondents being between the ages of 31 and 40. Out of the 200
respondents, around 60% were married. Similarly, 33.25% of respondents, or the
largest number, had the highest level of education, followed by 31. 34% and 5% of
respondents with bachelor's degrees, respectively, have taken out loans more than four

times, according to this study.
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The results of the study suggest that microfinance program participants have profited
from them. The bulk of respondents engage in a range of revenue-generating activities
as a result of microfinance organizations. Their participation in microfinance
programs has led to a large rise in their income and savings, which has enabled them
to play a crucial role in supporting their family. Microfinance has led to a decline in
women's reliance of illegitimate financial sources. The microfinance initiative has
made it possible for the responders to eat better. Because of the financial assistance
they received from the microfinance, the respondents have been able to help with the
purchasing of household assets. Likewise, it was found that microfinance had
improved the participants' physical health. They are now independent enough to buy

household products as well.

First, the study demonstrated that having access to microfinance has been extremely
beneficial to the microfinance program. The results demonstrate that microcredit
plays a significant role in improving women's physical and nutritional well-being as
well as their ability to purchase household products. These outcomes agreed with
those of Rahman (2015) and Kabeer (2003). As a result, women's empowerment

eventually benefits from the health of the home.

Second, the study showed that having access to microfinance has improved women's
economic status. According to this study, women who participate in microfinance
programs have more financial security. The income of respondents is directly
influenced by them. The respondents’ greater savings in microfinance firms have
improved their financial situation. The results of this study also show that women's
improved financial circumstances support their decision-making about household
finances. Women who participate in the microfinance program can increase their legal
knowledge, which will make them more economically powerful and able to launch
their own enterprises. This finding and the conclusions reached by Khursheed (2023),
Acharya (2022), Tiwari (2020), and Okunlola et al. (2020) are similar.

Their research indicates that women who take part in microfinance programs have

better financial circumstances.



55

Thirdly, microfinance encourages societal and political advancement. It was shown
that the beneficiaries are more willing to participate in social programs and have
better confidence when visiting MFIs, political events, and activities pertaining to
social development. Participation in social and collective activities has increased, and
decision-making in society has improved.This finding is supported by Vachya &
Kamaiah (2015). Vachya & Kamaiah assert that the microfinance had a major

influence on the social empowerment of the sample group.

Malhotra (2002) states that while evaluating women's decision-making capacity,
factors such as money, resources, allocation, expenditure, social and home problems,
and child-related matters are usually taken into account. In this way, microfinance
programs have considerably contributed to women's empowerment. The finding that
microcredit significantly influences women's capacity for making decisions in the

household is consistent with study by Kabeer (2003).

Empowerment is the process of being stronger and more confident, especially when it
comes to taking control of one's life and standing up for one's rights. When women
are able to make informed decisions about their social life and gain influence in the
political, social, and economic spheres, they are seen as empowered. Thus, the goal of
this study is to empower women through improving their domestic, political, and

economic standing.

The majority of respondents reported a considerable improvement in their social,
economic, and political empowerment after participating in microfinance programs.
Microfinance programs have helped women become “more creative, intelligent,
innovative, proactive, inclined toward planning, and better organized,” to put it
briefly. Their ability to make decisions and take charge of their own life increases
along with their self-confidence.

Women's development is correlated with long-term societal trends that lead to the
growth of women's social and material wealth. The measure of women's relative
development must take into account the relative increase in material well-being as
well as the changes in the social, political, legal, educational, and cultural institutions

of women's society. The results of the study demonstrate that women who actively
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engaged in microcredit programs had better access to necessities such as comforts and
services. Women can now make economic contributions thanks to MFIs; they can
now establish new businesses without worrying about money, buy household items,
and have equal say in home matters. Therefore, it is acknowledged that factors related
to microfinance have a favorable and noteworthy effect on the empowerment of

women.

5.2 Conclusion

This study has brought up concerns regarding social empowerment and programs that
assist women. The MF program's services are designed to increase social
empowerment and elevate individuals from a position of vulnerability to that of a
renowned entrepreneur and self-sufficient member of society. Following a thorough
analysis of all available facts and information, the following conclusions are evident.
Certain inferences regarding the program's implementation in the Barhabise study

area can be drawn.

The study's primary goal is to provide an overview of Nepal's social empowerment
and microfinance environments. The process of social empowerment entails making
decisions about finances, households, and how positively others see them. Women's
and their families' health-related sectors have grown, as have awareness of health,
nutrition, and meal consumption. Positive changes have also occurred in their family's
education system, including children being sent to better schools and higher
educational costs. Their personal and corporate income development has likewise
raised the amount of money, and rising expenses have been covered by it as well.

Women lack their own land, yet they are eager to buy supplies for physical structures.

Examining the connection between social empowerment and microfinance variables
(household, economic, and social wellbeing) is the study's second goal. According to
the study, there is a strong and high degree of positive correlation between household
and economic factors, with a correlation coefficient of 0.650. In a similar vein, there
is a strong positive connection (0.627) between social wellbeing and economic well-
being, and this link is significant at the 0.01 significance level. Likewise, there is a
strong positive link (0.872 coefficient) between social empowerment and the

household. Economic empowerment and the degree of positive connection are highly
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significant, with a 0.380 coefficient at the 0.01 significance level. Additionally, social
wellness and women's empowerment have a strong positive link and a significant
relationship with 0.248.

Examining the relationship between social empowerment and microfinance factors—
household, economic, and social wellbeing—is the third goal of the research.
Additionally, it was discovered that microfinance initiatives have given women more
social, political, and economic clout. It displays the aggregate effect of all
independent factors on the dependent variables, or the total variance. The standard
error of the estimate, which is 0.46616 in the model summary, demonstrates the range
of the observed value of social empowerment from the regression line. Social
empowerment is significantly impacted by household, economic, and social wellness.
Every finding demonstrates the beneficial impact of MFPs on the empowerment of
women recipients in the research region. By giving them financial help, women in
Barhabise can greatly increase the activities that generate cash for them. The study's
overall finding is that social empowerment is acceptable both on a family and a
societal level. According to the regression analysis, social, economic, and household

wellbeing all have a positive statistically significant impact on social empowerment.

5.3 Implication
The microfinance organization may find this information helpful in forming their

future plans for women's empowerment. The following are the study's implications:

General Implications

The important components of social empowerment in Nepal have been determined by
this study. Taking those considerations into consideration, the government of Nepal
can develop policies for social empowerment. The study has significant ramifications
for female microfinance institution founders. This study may serve as a guide for local
government entities in developing strategies and policies related to poverty reduction
and social empowerment. For NGOS working in the women's field, this study could
be helpful in providing an overview of women's economic power and in helping to
form their plans and policies. The banks and other financial institutions may find this

study useful as a guide to understanding the state of investments and income ratios at
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the moment. The NRB's D class classification of the microfinance development bank

will benefit from this study as it pertains to their growth and development.

Future Research Implications

This study can be used as a baseline to determine the extent to which MFIs have been
able to empower women in other regions of the nation. The results of these studies
should be compared with those of this study in order to determine the relationship
between microfinance intervention and empowerment of women entrepreneurs using
various microfinance interventions. Thus far, the study has only examined the
economic and social dimensions of social empowerment; however, there are many
other aspects of social empowerment, such as health, political, and psychological,
which could be measured and that could be explored by future researchers.



REFERENCES

Abbink, K., Irlenbusch, B. & Renner, E. (2006). Group size and socialites in
microfinance institutions. Economic Inquiry, 44(4), 614-628.

Abdul, N. Shadiullah, K. Faqir, S. H & Jan, M. (2014). The impacts of cooperative on
women entrepreneurs 'a case study of district Quetta, Pakistan’ Research Journal of
Finance and Accounting, 5(1), 43-56.

Abebe, A., & Kegne, M. (2023). The role of microfinance institutions on women’s
entrepreneurship development. Journal of Innovation and Entrepreneurship, 12(1),
1-24.

Acharya, B. (2022). Impact of microfinance on women empowerment: A Case Study of
Sunal - 4, Nawalparashi District. Shankardev Campus, Faculty of Management,
Tribhuvan University. National Cooperative Act.

Acharya, Y.P. (2023). Sustainability of microfinance institutions from small farmer’s
perspective: a case of rural Nepal: International Review of Business research
papers, 2(1), 117 — 126.

Agarwal, D. M. (2016). Role of micro finance in empowering Indian women. 5th

International Conference on Research in Humanities, Sociology and Education,
4-5.

Anambane, G., & Adom, K. (2018). Assessing the role of culture in female
entrepreneurship in contemporary Sub-Saharan society: insights from Nabadam
district of Ghana. Journal of Developmental Entrepreneurship, 23(3), 52-67.

Antoncic, B., & Hisrich, R. D. (2003). Privatization, corporate entrepreneurship, and
performance: Testing a normative model. Journal of developmental
entrepreneurship, 8(3), 197.

Aparicio, S., Audretsch, D. & Noguera, M. (2022). Can female entrepreneurs boost social
mobility in developing countries? An institutional analysis. Technology Forecasting
and Social Change, 175(1), 101-121.

Arora S & Meenu, P. (2021). Women empowerment through microfinance intervention in
the commercial banks: An empirical study in rural India with special reference to
the state of Punjab. International Journal of Economic Research, 1JER. Advance
online publication. https://doi.org/10.2139/ssrn.2392831

Balla, V.K. (1997). Investment management, New Delhi: Prentice Hall of India.

Vi



Baral, K. J. (2004). Cooperative: good portfolio and management of delinquency, Buddha
Publication Kathmandu.

Bastida, M., Vaquero Garcia, A., Pinto, L. H., & Olveira Blanco, A. (2021). Motivational
drivers to choose worker cooperatives as an entrepreneurial alternative: evidence
from Spain. Small Business Economics, 58(3), 1609-1626.

Brush, C. G. (1992). Research on women business owners: Past trends, a new perspective
and future directions. Entrepreneurship theory and practice, 16(4), 5-30.

Bullough, A., Guelich, U., Manolova, T.S. & Schjoedt L. (2021). Small business
Economy, 58(1), 985-996.

Carter, D. A., Simkins, B. J., & Simpson, W. G. (2003). Corporate governance, board
diversity, and firm value. Financial review, 38(1), 33-53.
Cetin, N., Aytar, A., Atalay, A., & Akman, M. N. (2008). Comparing hot pack, short-
wave diathermy, ultrasound, and TENS on isokinetic strength, pain, and
functional status of women with osteoarthritic knees: a single-blind, randomized,
controlled trial. American journal of physical medicine & rehabilitation, 87(6),
443-451.
Chakraborty, C. R. & Jayamani P. (2013). Impact of cooperative on women
empowerment. Journal of Economic & Finance, 2 (1), 28-34.

CHAPAGAIN, R., & DHUNGANA, B. R. (2020). Does Microfinance affect the Living
Standard of the Household? Evidence from Nepal. Finance India, 34(2).

Cheston, S., & Kuhn, L. (2002). Empowering women through microfinance. In S. Daley-
Harris. Connecticut: Kumarian Press.

Chua, R. T. (2000). Microfinance, risk management and poverty. Management System
International, Assessing the impact of Microenterprise Services(AIMS),
Washington D.C.

Cumming, D., & Groh, A. P. (2018). Entrepreneurial finance: unifying themes and future

directions. Journal of Corporate Finance, 50(3), 538-555.

Curran, J., & Blackburn, R. A. (2001). Researching the small enterprise. London: Sage.

Das, D. P. (2014). Microfinance - A tool for socio - economic development in rural India.
International Journal of Emerging Research in Management &Technology, 3(4).

Das, S. (2016). Microfinance and women empowerment-empirical evidence from the

indian states. Entrepreneurs 'a case study of district Quetta, Pakistan’ Research
Journal of Finance and Accounting, 5(1), 43-56.

vii



Daud, S., & Yusoff, W. F. W. (2010). Knowledge management and firm performance in
SMEs: The role of social capital as a mediating variable. Asian Academy of
Management Journal, 15(2).

Davidson, G., McCartan, C., Morrison, A., Bunting, L., & Mcllroy, J. (2018). Stripping
the wallpaper of practice: Empowering social workers to tackle poverty. Social
Sciences, 7(10), 193.

Dhital, B. (2015). Socio economic impact of cooperative (With Reference to Sangle
V.D.C. of Kathmandu District, Nepal). Pokhara: Prithivi Narayan Campus, Faculty
of Management, Tribhuvan University.

Douglas, E.J. (1997). Managerial economics, analysis and strategy, Singapore: Prentices
hall international

Ekpe, 1. R. (2013). The performance of women entrepreneurs: Credit, training and the
moderating effect of attitude towards risk-taking. International Journal of
Management, 30(3), 10-22.

Gangadhar, S. (2015). Jawaharlal Nehru Institute of Secunderabad India (JNIAS)

Gonez & R. Sender S. (2006). Does the microfinance group lending modal actually work?
Journal of diplomacy and international relations, 9 (2), 21-48.

Greve, A, & Salaff, J. W. (2003). Social networks and

entrepreneurship. Entrepreneurship theory and practice, 28(1), 1-22.

Haileslasie, T. (2020). the role of cooperatives in promoting socio-economic
empowerment of women: evidence from multipurpose cooperative societies in
South-Eastern Zone of Tigray, Ethiopia International Journal of Community
Development, 2(3), 22-34.

Hietalathi, J. & Linder, M. (2006). Socio economic impact of micro finance and
repayment performance. A case study of the small enterprises in Thailand. Influence
of Microfinance Participation on Women Empowerment, 201-210.

Hollis, A., & Sweetman, A. (1996). The evolution of a microcredit institution: The Irish
Loan Funds, 1720-1920 (Working Papers ecpap-96-01). University of Toronto,
Department of Economics.

James C. Brau, S. N. (2015). Does microfinance fill the funding gap for
microentrepreneurs?a conceptual analysis of entrepreneurship seeding in
impoverished nations. International Business Research, 8(5).

Juanah, M. (2005). The role of micro-financing in rural poverty reduction in developing

countries . Wismarer Diskussionspapiere .

viii


https://www.researchgate.net/profile/Haileslasie_Tadele?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_5&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Haileslasie_Tadele?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_5&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/publication/275745206_The_Role_of_Cooperatives_in_Promoting_Socio-Economic_Empowerment_of_Women_Evidence_from_Multipurpose_Cooperative_Societies_in_South-Eastern_Zone_of_Tigray_Ethiopia?enrichId=rgreq-1d22caef3521a8c6cb844a20f7e27080-XXX&enrichSource=Y292ZXJQYWdlOzI3NTc0NTIwNjtBUzo1NDUyMzg3NjI2NTE2NDhAMTUwNzAwNjQ1OTU3NA%3D%3D&el=1_x_3&_esc=publicationCoverPdf

Juliet Hunt, N. K. (2002). Reflections on microfinance and women’s empowerment.
Development Bulletin,, 57, 71-75.
K.C.B. (2020). A study of role of saving and cooperative for women empowerment, Ratna
Publication, Kathmandu.
Karn, S. K. (2018). Challenges and opportunities of microfinance in Nepal. International
Journal of Social Science and Management, 5, 72-74.
Kayastha, R. (2016). Current issues of cooperative in India. Yokohama Journal of Social
Science, New Delhi: 2 (1) 18-27.
Khandker, S. R. (2005). Microfinance and poverty: evidence using panel data from
Bangladesh . The World Bank Economic Review, 19(2), 263-286.
Kharel, D. (2016). Overview of the cooperative sector in Nepal, Pragyan Journal, 3(1),
47- 59.
Khursheed, A. (2023). Exploring the role of microfinance in women’s empowerment and
entrepreneurial development: a qualitative study. Future Business Journal, 8(1), 57.
Kogut, C.S.and Mejri, K. (2022). Female entrepreneurship in emerging markets:
challenges of running a business in turbulent contexts and times. International
Journal of Gender and Entrepreneurship, 14(1), 95-116.
Krishna, A. (2003). Social capital, community driven development, and empowerment:a
short note on concepts and operations. World Bank Working Paper.
Kunwar, K. B. (2002). The Himalayan poverty, threat to the world, Kathmandu; Meena
publication.
Kutty, L. (2003). Education and women empowerment of women enhance quality of life.
IASSI, 21 (314)
Kwon, S. W., & Arenius, P. (2010). Nations of entrepreneurs: A social capital
perspective. Journal of Business Venturing, 25(3), 315-330.
Maharjan, S. S. (2018). Empowerment of married women for social changes in a
community of Kathmandu valley. Journal of Patan, Academy of Health Sciences,
5(2), 85-89.
Mahmood, T., Shah, N. A., & Nisar, M. W. (2021). SOCIOLOGICAL ANALYSIS OF
WOMEN'S EMPOWERMENT IN PAKISTAN. New Horizons (1992-4399), 15(1).
Majurin, E. (2016). How women fare in east African cooperatives: The case of Kenya,
Tanzania and Uganda. The Cooperative Facility for Africa (CoopAfrica),

International labor office Daereselam, ILO.


https://www.emerald.com/insight/search?q=Clarice%20Secches%20Kogut
https://www.emerald.com/insight/search?q=Kais%20Mejri
https://www.emerald.com/insight/publication/issn/1756-6266
https://www.emerald.com/insight/publication/issn/1756-6266

Manolova, T. S., Carter, N. M., Manev, I. M., & Gyoshev, B. S. (2007). The differential
effect of men and women entrepreneurs’ human capital and networking on growth
expectancies in Bulgaria. Entrepreneurship theory and practice, 31(3), 407-426.

Martinez-Martinez, Cegarra-Navarro, J. G., A., Ortega Gutiérrez, J., & Luis Leal
Rodriguez, A. (2013). Environmental knowledge, unlearning, and performance in
hospitality companies. Management Decision, 51(2), 341-360.

Mayoux, L. (2002). Tackling the down side: social capital, women’s empowerment and

micro-finance in Cameroon. Wiley Online Library.

Murray, J. (2002). Microenterprise occupation and poverty reduction in Cooperative
programs: Evidence from Sri Lanka. World Development, 32(7), 1247- 1264.
Mushtaq, A. (2008). Role of micro credit in poverty Alleviation. An unpublished
dissertation submitted Partial fulfillment of the requirement for the degree of master
of business Administration at National university of Modern Languages Islamabad,

Pakistan.
Nepal, R., Paudyal, A., Dahal, R. H., Adhikari, M. P., & Pokhrel, S. (2013).
SAARCFINANCE Seminar on Cooperative. Nepal Rastra Bank, Kathmandu.
Neupane. (2001). Microfinance and women empowerment business.
Nussbaum, M. C. (2000). Women and human development: the capabilities approach.
Cambridge University Press.
Ojha, B. R. (2018). Women entrepreneurship development through cooperatives.
Management Dynamic, 21(1) 61-79.
Ojha, N. R. (2002). Cooperative in practice: loan recovery approach to the performance
assessment of microcredit project for Women in Pokhara: Nagoya, Prithivi Narayan
Campus, Faculty of Management, Tribhuvan University.
Okunlola, F. A., Babajide, A., & Isibor, A. (2020). Empowering women through micro
finance: Empirical evidence from Ibadan, Oyo state, Nigeria. Academy of
Entrepreneurship Journal, 26(1), 1-12.
Olsson, S. &. (2000). Discussing women's empowerment theory and practice. Stockholm,
NovumGrafiskaAB.

Otero. M. (1999). The aim of cooperative, Kathmandu: Banijya Sansar, 11(1), 45-51.

Paul Mosley, D. H. (1998). Microenterprise finance: Is there a conflict between growth
and poverty alleviation? World development, 26(5), 783-790.

Perez zea, M. E. (2012). Recognizing woman entrepreneurs age actors of the economic

development, co- operative news, London.

X



Pichler, F., & Wallace, C. (2009). Social capital and social class in Europe: The role of
social networks in social stratification. European Sociological Review, 25(3), 319-
332.

Pokherel, A. (2017). Rural women empowerment by microfinance in Nepal. A Case of

Biruwa Gaupalika,Syangja, Nepal (Master Dissertation) TU.

Poudel, S. (2014). Microfinance enterprises and women empowerment under village
development programmed: A case study of Nirmal Pokhari VDc Kaski. (Master
Dissertation), Shanker Dev Campus.

Poudyal, S. R. (2007). Micro finance: a magic bullet for poverty alleviation. Socio-

Econmic Development Panaroma, 1(2).

Poulaki, P., Lagou, M. and Valeri, M. (2021). The role of female entrepreneurship to the
development of agro tourism in Greece,

Pradhan, K.K. (2005). Impact of microcredit programs on poverty alleviation.
Kathmandu: Ratna Publication.

Raimi, L., Panait, M., Gigauri, I., & Apostu, S. A. (2023). Thematic review of
motivational factors, types of uncertainty, and entrepreneurship strategies of
transitional entrepreneurship among ethnic minorities, immigrants, and women
entrepreneurs. Journal of Risk and Financial Management, 16(2), 83.

Rankin, N. K. (2021). Governing development neoliberism, micro credit and rational
economic women, economy and society, Economy and society, 4 (2), 57-68.

Regmi, S. (2018). Women’s Micro-business Creation for Women’s Empowerment or
Family’s Welfare? Case of Nepalese Rural Women.

RMDC. (2008). The impact of microfinance on socioeconomic status of ultimate
beneficiaries, kathmandu.

Roberts, S. & Kulkarni, P. (2011). Measuring development through women’s
empowerment: a case of comparison, Brazil & Bolivia. Journal of Emerging
Knowledge on Emerging Markets, Vol. 3, Article 10., 141-150.

Ronald T. Chua, P. M. (2000). Microfinance ,risk management and poverty. assessing the
impact of microenterprise services( AIMS), Microenterprise Development,
Washington D.C.

Roomi, M. A., (2010). Behind the veil: women-only entrepreneurship training in

Pakistan. International Journal of Gender and entrepreneurship, 2(2), 150-172.

Xi


https://www.emerald.com/insight/search?q=Panoraia%20Poulaki
https://www.emerald.com/insight/search?q=Maria%20Lagou
https://www.emerald.com/insight/search?q=Marco%20Valeri

Salman Saleem, Z.-U.-A. M. (2011). An examination of challenges and prospects of
microfinance sector of Pakistan. European Journal of Economics, Finance and
Administrative Sciences(31), 146-159.

Sami, L. (2017). A study on women empowerment through microfinance in north

India. Asia Pacific Journal of Research ISSN (Print), 2320, 5504,

Sanjaya Acharya, E. Y. (2007). Empowering rural women through a community
development approach in Nepal. Community Development Journal, 42(1), 34-46.

Schofer, E., & Fourcade-Gourinchas, M. (2001). The structural contexts of civic
engagement:  Voluntary  association = membership  in  comparative
perspective. American Sociological Review, 66(6), 806-828.

Sen, A. (199) Development as Freedom. Oxford University Press

Senanayake, S. M. P. (2022). An overview of the micro finance sector in Sri
Lanka. Savings and Development, 197-222.

Sharma, A. (2010). States of empowerment. In The State in India after Liberalization (pp.
87-106). Routledge.

Sharma, P. R. (2007). Micro-finance and women empowerment. Nepalese Business

Statistics, 1V, no.1, 16-18.

Sharma, S. R. (2015). Cooperative against poverty: The Nepalese Scenario. Economic
review: Kathmandu: Occasional paper.

Shrestha P. (2017). A quantitative analysis of relationship between mobilization and
financial performance of small framer cooperative limited (SFCL) in Nepal. The
Economic Journal of Nepal, 30, Kathmandu, Nepal

Shrestha, M.P. (2016). National policy in cooperatives. Sahakari Sambad, Annual Issue.
65-77. Kathmandu; National Cooperatives Board.

Sida. R. (2006). Cooperative and women's empowerment, New Delhi: Vikash
Publication.

Siegel, F., & Renki, A. (2003). Cognitive load theory and instructional design: Recent
development. Educational Psychologist, 38(4), 1-4.

Sigdel, Minu. (2015). Women entrepreneurship in Nepal. Final Thesis for PhD in
Management. Tribhuvan University. Kathmandu. 1-338

Singh, M., & Dara, M. (2017). Developing rural poor through cooperative: problems and
prospects. The Indian Journal of Political Science, 6(8), 57-63.

Singh, N.J. (2016). Does microcredit promote the borrowers to participate in the

household decision -making process in Bangladesh?

xii



Sooriyakumaran. (2016). Microfinance intervention and empowerment of women
entrepreneur. International Research Journal of Management and Commerce, 3
(12), 7-11.

Steier, L., & Greenwood, R. (1995). Venture capitalist relationships in the deal
structuring and post-investment stages of new firm creation. Journal of
Management Studies, 32(3), 337-357.

Subburaj, B. (2013). Economic contributions of cooperatives, Department of
Cooperation, Gandhi gram Rural Institute-Deemed University, Gandhi gram, 17(1),
302-624.

Subedi, B. (2006). Products and Services Marketing by Entrepreneurs: A Case of Micro-
Enterprises Development Program in Dhanusha District. Master thesis submitted to
the Central Department of Rural Development, Tribhuvan University, Kathmandu,
Nepal

Susy Cheston, L. K. (2002). Empowerment of women through microfinance. Opportunity
International, 64, 1-64.

Swapna, K. (2017). Impact of cooperative on women entrepreneurship. International
Journal of Business Administration and Management, 7(1), 41-54.

Thapa, N. (2020). Role of cooperative on women entrepreneurship development (a case
study of Kirtipur Municipality-4, Kathmandu). Kathmandu: Shankar dev Campus,
Faculty of Management, Tribhuvan University.

Tiwari, R. R. (2020). A study on small farmer co-operative limited (SFCL) and it's effect-
a case study of SFCL Begnas, Kaski (Doctoral dissertation, Faculty of
Management).

Torfi, A., Kalantari, K. & Mohammadi, Y. (2011). Effective components on social capital
in rural production cooperatives in Koohdasht County of lorestan province. African
Journal of Agricultural Research, 6(24), 5512-5519.

Vachya, L., & Kamaiah, B. (2015). Microfinance impact on socio-economic
empowerment: a special reference to Andhra Pradesh. International Journal of
Finance & Banking Studies (2147-4486), 4(1), 51-69.

Valeri, M. and Katsoni, V. (2011) Gender and tourism, Emerald Publishing Limited,
Bingley, pp. 219-234.

Wanyama, Frederick O; Develtere, P; & Pollet, 1. (2008). Encountering the evidence:
Cooperatives and poverty reduction in Africa. Working Papers on Social and Co-

operative Entrepreneurship. llo Cooperative International labor organization act.

Xiii


https://www.emerald.com/insight/search?q=Marco%20Valeri
https://www.emerald.com/insight/search?q=Vicky%20Katsoni

Westover Jr, J. E. (2012). Food and Water Risk Assessments: Empowering Commanders

and Protecting Service Members.

Wijiesiri, M., & Grimard, F. (2019). Microfinance programs and women’s empowerment
1: New evidence from the rural middle hills of Nepal. In Business and Development
Studies (pp. 401-423). Rutledge.

Yasha, V. D. (2019). Empowering women through entrepreneurship: purposive credit
deployment. Souhardha Co-Operatives University of Mysore, Mysuru, India. 6(1),

Yetim, N. (2008). Social capital in female entrepreneurship. International

sociology, 23(6), 864-885.

Yunus, M. (1987). Group Credit, A means to Improve Information Transfer and Loan
Repayment.

YUSUFF, A. (2018). English Loans in Yoruba language: Linguistic Empowerment or

Disenfranchisement? Journal of the Linguistic Association of Nigeria.

Xiv



Appendix (Questionnaire)
Dear respondent,
This is a questionnaire that intended to assess the effect of microfinance programs on
social and economic empowerment. The information you provide is used only for
academic purposes and shall be kept strictly confidential. Therefore, you are kindly

requested to give accurate information. Thank You for your cooperation

Name of member (Optional): ........ooouiiiiiii e
Name of Microfinance (Optional) ...........ooviniiniiriit e

Time period involve in Microfinance. ............ooviiiiiiiiiiiiieieeeeaee,

Section A
Personal information.
Age group
a. Below 20
b. 20-30
c. 31-40
d. 41-50
e. Above 50

Marital status
a. Married

b. Unmarried
c. Widow

d. Divorce

Educational Status
a. Under SLC

b. +2

c. Bachelor

d. Masters and above



Section B

Please complete the following questionnaires on a scale of 1 to 5.
1-Strongly Disagree

2-Disagree

3-Neutral

4-Agree

5-Strongly Agree

Household Wellbeing

Particular 1 2

HW1| My nutrition has improved as a result of
participating in MFIs.

HW?2| The money received from MFIs aids in the
purchase of household assets.

HW3| My physical health has improved as a
result of participating in MFIs.

HW4| MFlIs contribute to an improved standard
of education for kids.

HWS5| | am able to buy household products with
freedom.

Economic Wellbeing

Particular

EW1 | My income has increased under my direct control.

EW?2 | Enhancing the economy is facilitated by savings in
microfinance institutions.

EW3 | | can now participate in decision-making on a more
advanced level.

EW4 | | feel more economically powerful now that I'm part
of MFls.

EW5 | MFIs enable me to start a business.




Social Wellbeing

Particular 1 2 3| 4

SW1| After being active in MFlIs, | am able to improve in
terms of basic comforts and services.

SW2 | | may now buy necessities after participating in MFIs.

SW3| Family members consider my advice before making a
financial choice.

SW4| Money is not an obstacle for me to spend on
strengthening myself.

SW5| The process of using different materials and
technology in the business is made easier with the
help of MFI's training programs.

Social Empowerment

Particular 1] 2| 3] 4

SE1 I'm free to go to MFIs and political programs.
SE2 | |took part in events promoting social development.
SE3 | Iam allowed to move wherever to participate in

social programs.
SE4 | | got freedom to visit social organization for my

career.
SE5 | I had the chance to participate in societal decision-

making.

I appreciate your considerate reply. Thank you so much for your thoughtful

response.



Similarity Index

EFFECTS OF MICROFINANCE PROGRAMS U / D . DI

By Ashisha Shi asth -
oy 27,2024 10:59:52 | 8%

) 024 10:59:52 AM

As of: May
17,549 words - 70 M qtches - 7 sources

Mode: Summary Report ¥

sources:

450 words / 3% - Internet from 14-Jan-2023 12:00AM
elibrary.tucl.edu.np

224 words / 1% - from 18-Jan-2024 12:00AM
elibrary.tucl.edu.np

120 words / 1% - from 19-May-2024 12:00AM
elibrary.tucl.edu.np

215 words / 1% - Internet
Evelyn, Umemezia, Osifo, Samuel J. "MICROFINANCE AND EEMALE ENTREPRENEURSHIP IN NIGERIA®, DBA

_ Africa Management Review, 2018

136 words / 1% - Internet from 03-Nov-2022 12:00AM 3 o ‘ Sl
core.ac.uk 9

116 words / 1% - Internet from 30-Dec-2022 12:00AM
nepjol.info

8-0ct-2021 12:00AM

95 words / 1% - Internet from 1
www.researchgate.net

paper text:

ABSTRACT Women's empowerment is one of the most crucial issues facing emerging nations. Women make up a large
portion of society, yet their standing and involvement in political, social, and economic decision-making are relatively low.
Through its participation in economic activities, microfinance plays a significant role in enhancing women's decision~
making. Microﬁﬁance is a potent instrument for empowering the impoverished globally, particularly women. Women's
empowerment is microfinance’s primary goal, Women's empowerment is gauged by their employment status, income

level, savings, amount of land owned, education, and decisjons on food and clothing expenses, children's education,

agriculture, and saving money. This study's primary data came from a self-made questionnaire given to Barhabise,
sindhupalchok District women. Statistical tools such as the mean, standard deviation, correlation analysls, and
regression analysis are used to analyze data, The opinions of respondents have been gathered and their behavior has
been studied using a descriptive study design. This study looks into the well-being of households, women's economic,
~ social, and political empowerment, and their ability to make decisions after participating in microfinance programs. All

variables exhibit favorable impacts, according to the results, The study also showed that women who invest in




6/2/24, 2:38 PM Summary Report

EFFECTS OF MICROFINANCE PROGRAMS ON SOCIAL AND ... Similarity Index
By: Ashisha Shrestha 80/
As of: May 27, 2024 10:59:52 AM o

17,549 words - 70 matches - 7 sources

Mode: Summary Report v

- sources:

450 words / 3% - Internet from 14-Jan-2023 12:00AM
elibrary.tucl.edu.np

224 words / 1% - from 18-Jan-2024 12:00AM
elibrary.tucl.edu.np

120 words / 1% - from 19-May-2024 12:00AM
elibrary.tucl.edu.np

215 words / 1% - Internet
Evelyn, Umemezia, Osifo, Samuel J. "MICROFINANCE AND FEMALE ENTREPRENEURSHIP IN NIGERIA", DBA Africa
Management Review, 2018

136 words / 1% - Internet from 03-Nov-2022 12:00AM
core.ac.uk

116 words / 1% - Internet from 30-Dec-2022 12:00AM
nepjol.info

95 words / 1% - Internet from 18-Oct-2021 12:00AM
www.researchgate.net

paper text:

ABSTRACT Women's empowerment is one of the most crucial issues facing emerging nations. Women make up a large
portion of society, yet their standing and involvement in political, social, and economic decision-making are relatively low.
Through its participation in economic activities, microfinance plays a significant role in enhancing women's decision-making.
Microfinance is a potent instrument for empowering the impoverished globally, particularly women. Women's empowerment
is microfinance's primary goal. Women's empowerment is gauged by their employment status, income level, savings, amount
of land owned, education, and decisions on food and clothing expenses, children's education, agriculture, and saving money.
This study's primary data came from a self-made questionnaire given to Barhabise, Sindhupalchok District women. Statistical
tools such as the mean, standard deviation, correlation analysis, and regression analysis are used to analyze data. The
opinions of respondents have been gathered and their behavior has been studied using a descriptive study design. This study

looks into the well-being of households, women's economic, social, and political empowerment, and their ability to make

https://app.ithenticate.com/en_us/report/108705702/summary 1/29


https://elibrary.tucl.edu.np/bitstream/123456789/9811/2/Chapter.pdf
https://elibrary.tucl.edu.np/bitstream/123456789/16778/1/Full%20thesis.pdf
https://elibrary.tucl.edu.np/bitstream/123456789/22639/2/Tara%20Bahadur%20Thapa.pdf
http://journals.uonbi.ac.ke/damr/article/view/1716
http://journals.uonbi.ac.ke/damr/article/view/1716
https://core.ac.uk/download/pdf/83552803.pdf
https://nepjol.info/index.php/TUJ/article/download/33613/26429
https://www.researchgate.net/publication/335757487_MICROFINANCE_Theory_and_Practice

