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Abstract: This research examined factors that help microfinance achieve sustained poverty reduction
based on a systematic literature review (SLR). A search was conducted on the SCOPUS database
up to December 2023. After analyzing hundreds of documents, a subset of 30 articles was subject
to in-depth analysis, exploring factors and corresponding measurement indicators for sustainable
poverty reduction in microfinance contexts. This article emphasizes that sustained poverty reduction
is a gradual process requiring ongoing efforts from both Microfinance Institutions (MFIs) and govern-
ments. Two key success factors are empowering borrowers and ensuring the microfinance programs
themselves are profitable. When implemented in an integrated and coordinated manner, these factors
can empower individuals to escape poverty by fostering self-employment and income generation,
ultimately reducing dependence on external support. Additionally, the study highlights the role of
personality traits in influencing long-term entrepreneurial success. The findings provide valuable
tools for MFIs and policymakers. MFIs gain a practical framework to guide their interventions
towards sustained poverty reduction. Policymakers can leverage the identified factors and indicators
when designing and implementing microfinance policies with a long-term focus on poverty allevia-
tion. This study breaks new ground by presenting an operational framework that categorizes and
integrates two critical factor groups: empowerment and beneficiary profitability. Furthermore, it
links these factors to corresponding measurement indicators within a unified framework, enabling a
more holistic assessment of poverty reduction efforts.

Keywords: poverty alleviation; poverty reduction; microcredit; microfinance

1. Introduction

According to the World Bank (2022), poverty remains a pervasive global issue, partic-
ularly affecting developing nations. This problem often stems from the absence of robust
and consistent poverty-reducing government policies, exacerbated by factors like climate
change. The primary objective of the UN’s Sustainable Development Goals (SDGs) is to
achieve a “poverty-free” world by 2030, eradicating extreme poverty and associated issues
like food insecurity, lack of clean water, and inadequate sanitation, with the eradication of
poverty being one of the 17 SDGs.

It is estimated that over 767 million people globally live on USD 1.90 or less per day,
which is considered extreme poverty by the World Bank (Chikwira et al. 2022). Microfinance
plays a crucial role in mitigating this by providing microloans, training, and support

J. Risk Financial Manag. 2024, 17, 309. https:/ /doi.org/10.3390/jrfm17070309

https://www.mdpi.com/journal /jrfm


https://doi.org/10.3390/jrfm17070309
https://doi.org/10.3390/jrfm17070309
https://creativecommons.org/
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://www.mdpi.com/journal/jrfm
https://www.mdpi.com
https://orcid.org/0000-0002-6613-8796
https://doi.org/10.3390/jrfm17070309
https://www.mdpi.com/journal/jrfm
https://www.mdpi.com/article/10.3390/jrfm17070309?type=check_update&version=1

J. Risk Financial Manag. 2024, 17, 309

20f 18

services, empowering recipients to build sustainable income-generating enterprises, leading
to financial independence and poverty alleviation.

Effectively addressing poverty within the context of microfinance necessitates grasping
its multifaceted nature. The World Bank defines poverty as a severe lack of well-being
encompassing insufficient income and limited access to essential goods and services for a
dignified life (Chikwira et al. 2022). Poverty extends beyond basic necessities like water,
healthcare, food, education, housing, and clothing. It also encompasses secure employment
for building human capital and achieving social status, along with inadequate physical safety,
limited voice in decision-making, and restricted opportunities for self-improvement (Chikwira
et al. 2022; Dzingirai 2021; Kaka and Abidin 2014). Similarly, Sen (1999) defines poverty as
the inability to meet basic needs, including adequate nutrition, a healthy life, and necessary
skills for social and economic participation. This perspective aligns with the United Nations
Development Programme characterization of poverty as a lack of income, essential basic
needs, and human development (United Nations Development Program 2006).

Insufficient funding hinders micro-enterprise growth, exacerbates poverty, and im-
pedes economic development (Kasali et al. 2015). Key factors contributing to poverty
include inflation, age, family size, health issues, limited savings, and inadequate assets
(Chaudhry 2009; Roslan and Karim 2009; Taylor and Li 2012; Yusuf et al. 2013).

Microcredit aims to reduce poverty by enabling beneficiaries to create their own jobs,
especially in low-income communities. In developing countries, obtaining financing for
entrepreneurial endeavors is challenging for individuals with low income and no collateral
(Félix and Belo 2019). Consequently, microfinance plays a pivotal role in these regions by
providing access to credit for supporting entrepreneurial initiatives. However, the availability
of microcredit is not enough, as the level of education of the beneficiaries is crucial for
enhancing business results, which underpins poverty reduction (Mota et al. 2018).

Understanding poverty definitions, root causes, and manifestations is essential for
devising effective measures to address it. Three key measures are commonly studied
(Foster et al. 1984; Nargis 2019): the poverty incidence index; the depth of poverty index;
and the severity of poverty index. The poverty incidence index denotes the proportion
of the population living in poverty. The depth of poverty index quantifies the difference
between per capita consumption expenditure and the poverty line as a percentage of the
poverty line, indicating the resources needed to lift people out of poverty. Meanwhile, the
severity of poverty index measures inequality among the impoverished.

Poverty is assessed using both income and expenditure data. The poverty line is
established based on annual household food and non-food expenditure data (Nargis
2019). Given its global prevalence, poverty reduction requires widespread attention and
a sustained effort to identify factors contributing to its long-term mitigation. Poverty is
not an abstract concept; rather, it has a profound detrimental impact on the daily lives of
millions worldwide. Hence, Microfinance Institutions (MFlIs) should actively engage in
poverty alleviation, with a particular focus on rural areas where the absence of traditional
banking institutions often hinders economic and financial viability. This underscores
the significance of MFIs in fulfilling their mission of consistently reducing poverty and
enhancing the quality of life for financially marginalized individuals.

Ahmed (2009) examines the efficiency of microfinance delivery mechanisms in Bangladesh.
This analysis is grounded in an evolutionary perspective of microfinance institutions (MFIs)
within the country. While acknowledging the role MFIs have played in lifting many out of
poverty, Ahmed (2009) emphasizes the need for a robust and sustainable system to further
expand financial service access for the poor. Akter et al. (2021) utilize a bibliometric approach
to identify key themes within the broader field of microfinance or microcredit. Their findings
reveal a concentration on poverty alleviation, group lending, and credit scoring as prominent
sub-themes. However, a growing emphasis is being placed on the financial performance of
MFIs themselves. Another bibliometric review, conducted by Gora et al. (2023), sheds light on
the multifaceted role of MFls. Their analysis identifies four main themes: the performance of
microfinance institutions, access to finance, women’s empowerment, and MFI development.
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Aninze et al. (2018) conducted a critical analysis exploring the connections between
microfinance, gender equality, and women’s empowerment. Their research sought to
investigate the impact on entrepreneurial development and family wellbeing, particularly
in developing countries. This study contributes to the body of research examining how
microfinance can empower women in these contexts. In contrast, Tisdell and Ahmad (2018)
adopt a critical perspective on microfinance. They argue that its contributions to economic
growth and poverty reduction have been overstated. Furthermore, they highlight potential
ethical issues and suggest that microfinance requires complementary support from charities
to effectively assist the most impoverished populations. Although there are several reviews
regarding microfinance/microcredit, on one hand, and on poverty reduction/alleviation,
on the other hand, there is still a clear gap on what empowering and profitability factors
among individuals supported by MFIs are, especially when analyzed together.

In light of the above, this study aims to conduct a systematic literature review (SLR)
to pinpoint the principal factors facilitating sustained poverty reduction. The research
addresses crucial questions that will guide our exploration: what are the primary drivers
of poverty reduction, and how can these factors be operationalized to make a tangible
difference in people’s lives? Thus, the focus is not on the MFI or on the individual, as this
article addresses how MFIs can help individuals in reducing poverty, focusing on both
the borrowers and the MFIs. To pinpoint the principal factors that facilitate sustained
poverty reduction, an SLR was chosen as the most suitable methodology. SLRs offer
a rigorous approach, consistently combining, identifying, selecting, and summarizing
relevant existing research on a specific topic. This approach provided a strong foundation
for our study, enabling us to develop it more robustly and contribute to filling the existing
knowledge gap.

The SLR encompassed studies available in the SCOPUS database from 1950 up to
December 2023. The primary goal was to identify the factors contributing to the sustained
reduction in poverty.

The primary outcomes and contributions of this research aim to achieve the following:
identify the key factors fostering gradual and sustained poverty reduction, and consol-
idate these poverty reduction factors and their measurement indicators into a unified
framework, offering a comprehensive perspective on the gradual and sustained poverty
reduction process.

This study distinguishes itself from previous research, such as that by Smith et al.
(2022), Lensink and Pham (2012), (Imai et al. 2010; Lacalle-Calderon et al. 2018; Mazumder
and Lu 2013), by presenting an analytical framework that integrates the factors promoting
sustained poverty reduction, elucidating their antecedents and indicators. This is a depar-
ture from prior studies (Khan et al. 2021; Kasali et al. 2015; Li et al. 2011). This framework
can be harnessed by MFIs and governments to inform their poverty reduction efforts,
formulate effective strategies, and elevate beneficiaries beyond the poverty threshold.

The structure of this paper is as follows: After this introduction, Section 2 outlines the
research methodology. Section 3 presents the research findings, while Section 4 discusses
the findings. Section 5 provides the conclusions. Finally, Section 6 presents the implications
and limitations and suggests avenues for future research.

2. Methodology

An SLR is a rigorous method for synthesizing existing research on a specific topic. It
involves the systematic identification, selection, analysis, and synthesis of relevant studies
(Denyer and Tranfield 2009; Mota et al. 2020). It offers a distinct advantage: it adheres to
principles of rigor, transparency, and replicability. By emphasizing empirical evidence over
preconceived notions, SLRs enhance our understanding of the subject under analysis.

An SLR entails a comprehensive search for all available evidence relevant to a well-
defined research question. This evidence is then critically appraised, synthesized, and used
to generate a robust, empirically grounded response. Additionally, SLRs serve to identify
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knowledge gaps, inconsistencies in the literature, and methodological weaknesses within a
particular field of study (Petticrew and Roberts 2008; Mota et al. 2020).

The present SLR aims to identify factors contributing to poverty reduction within the
context of microfinance. To achieve this objective, the analysis follows the structured phases
proposed by Denyer and Tranfield (2009) and Mota et al. (2020)—planning, implementation,
reporting, and dissemination of results—which are in line with the PRISMA protocol
(Moher et al. 2010).

SCOPUS was chosen as the primary database for this SLR due to its extensive collection
of peer-reviewed journals. Compared to other bibliographic databases like Web of Science,
SCOPUS offers a wider range of publications across various disciplines. Furthermore,
SCOPUS prioritizes high-quality publications through rigorous content selection and re-
evaluation by an independent Content Selection and Advisory Board (Baas et al. 2020;
Akter et al. 2021; Chavriya et al. 2023; Hassan et al. 2023). This ensures the inclusion of only
the most credible and relevant research in its indexes.

The planning phase encompasses defining research questions and objectives, as out-
lined in the introduction, and conducting a comprehensive literature review on poverty
reduction. The implementation phase focuses on compiling a list of key articles that support
the research framework based on predefined inclusion criteria. Finally, the dissemination
phase entails describing and presenting the results obtained through the analysis.

The research was conducted in the SCOPUS database using keywords such as “poverty
alleviation”, “poverty reduction”, “microcredit”, “micro-credit”, “microfinance”, and
“micro-finance”. Using poverty alleviation and reduction in our query aimed to ensure the
following: an explicit focus on poverty mitigation; comprehensive coverage of the topic
under study; and alignment with research objectives. The search spanned from 1950 to
December 2023 to ensure the inclusion of the most recent research available at the time of
the query.

As part of the SLR’s planning stage, key research elements were defined, including
keywords and the corresponding search question, as detailed in Figure 1. This initial search
yielded 941 documents.

To further refine the selection and ensure its relevance to the research initially defined,
a set of inclusion criteria were established: (i) research areas: Economics, Econometrics,
Finance, Business, Management, and Accounting; (ii) publication date: from 1950 up to
December 2023; (iii) languages: English, Spanish, French, or Portuguese; (iv) document
types restricted to Articles and Reviews; and (v) source type limited to Journals. This
stringent selection process aimed to isolate articles with a specific focus on the business,
managerial, economic, and financial aspects of microfinance, excluding those unrelated
to the core of this research. Additionally, conference papers, book chapters, and books
were excluded, as they typically lack the double-blind peer review process associated with
scientific journals and often serve different research purposes. By applying these criteria,
the initial pool of 941 documents was reduced to 308 eligible for further analysis.

Following the initial screening based on the inclusion criteria, a more in-depth anal-
ysis was conducted on the remaining 308 documents. Titles, abstracts, keywords, and
introduction sections were examined to assess their alignment with the study’s objectives,
particularly the presence of poverty reduction factors relevant to microfinance. As a result,
97 documents remained for deeper, further analysis. This process ensured the exclusion of
articles that did not directly address the broader concept of microfinance and its connection
to poverty reduction, including the related measures and indicators (following, e.g., Seric
and Seric 2021). Moreover, articles dealing with microfinance/microcredit not including
the perspective of the borrowers, or vice versa, were excluded. Ultimately, 67 articles
were excluded, leaving 30 for detailed analysis (see Figure 1 for the search terms used
in SCOPUS).
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Database Search
Database: SCOPUS
Search String: Title-Abs-Key (“poverty alleviation” OR “poverty reduction”) AND Title-Abs- Key (microfinance* OR

“micro finance*” OR micro-finance* OR microcredit* OR “micro credit*” OR micro-credit*))

Identification

Gross number of papers included: 941

A

Inclusion criteria (document type): (i) research areas: Economics, Econometrics, Finance, Business, Management, and
Accounting; (ii) Published articles and reviews until the end of December 2023; (iii) languages: English, Spanish,

French or Portuguese; (v) source type: Journals.

Number of papers included for abstract reading: 308

A 4

Inclusion/Exclusion criteria (Reading Abstract): Articles that did not include direct link of the topics under analysis
or were not related to the topics under study were removed. For example, papers tangentially covering MFIs, cover-

ing MFIs fom a macro perspective, and papers coving MFIs but not including beneficiaries/borrowers of poverty

Screening

reduction efforts were also exlcuded.

Number of papers included after reading Abstract: 97

A 4

Inclusion/Exclusion criteria (Full paper): Articles that did not include direct link of the topics under analysis or cov-
ered marginally one of the topics under study were removed. Papers not covering both perspectives, MFIs and bor-
rowers, were excluded.

Number of papers included after reading the full paper: 30

Final sample included in the Study:

30 manuscripts

Included

Figure 1. PRISMA flowchart. Search procedure conducted in the SCOPUS database.

To ensure the reliability of the selection process, the initial search using the keywords in
Figure 1 was replicated several days later. This yielded the same initial set of 941 documents,
confirming the consistency of the search strategy. The final sample of 30 articles was then
subjected to a rigorous analysis. This analysis evaluated various aspects of each article,
including authorship, article type, research objectives, geographic scope, poverty reduction
factors and their associated indicators, and the primary conclusions drawn by the authors.
This comprehensive examination facilitated the identification of key poverty reduction
factors within the context of microfinance and their current understanding within the
field. While the initial pool of papers was large, our systematic and rigorous selection
process was essential to ensure that our review remained focused on the specific research
objectives and maintained a high standard of quality. Due to the rigorous selection process
employed, we have reason to consider that the final set of papers included in our review
provides a representative and insightful analysis of the factors influencing sustainable
poverty reduction through microfinance within the context of economics and finance.
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For the final sample, a bibliometric analysis was conducted through VOSviewer
software version 1.6.19 as an analytical tool for the analysis of keywords co-occurrence and
bibliometric coupling. Additionally, the bibliometrix R package and Biblioshiny were used
to provide a graphical web interface in the RStudio environment (Koo 2021; Mumu et al.
2021; Ribeiro et al. 2022).

3. Results

Table 1 shows the main information about the different items of the 30 documents
selected to support this SLR. This table was directly obtained from Biblioshiny and presents
bibliometric information about the dataset used. It is possible to witness that, on average,
each paper has 2.33 co-authors and 18.2 citations. The analyzed documents are relatively
recent, with an average age of 5.03 years. Additionally, all documents were published in
different journals, indicating that this is a multifaceted topic.

Table 1. Main information on the 30 documents included in this SLR.

Description Results
Documents 30
Sources 30
Time span 2010:2023
Annual growth rate (%) 16.15%
Document average age 5.03
Average citations per article 18.2
References 1726
Authors 70
Authors of single-authored articles 7
Authors of multi-authored articles 23
Single-authored articles 7
Co-authors per article 2.33
International co-authorships % 33.33%

Source: Authors’ own creation, based on data retrieved from Scopus, using Bibliometrix R package (version 4.2.2).

3.1. Co-Occurrence Analysis of Keywords

This section explores the co-occurrence of keywords within the selected articles. Co-
occurrence refers to the frequency with which keywords appear together in a document. It
analyzes the relationship between keywords within a set of bibliographic data. By identi-
fying frequently co-occurring keywords, it supports the discovery of underlying research
themes or topics. When distinct clusters of relationships emerge among these keywords, it
allows researchers to highlight potential new directions for research or emerging trends in
the field. Keywords were grouped into clusters based on the strength of their co-occurrence
(Asif et al. 2023; Wu et al. 2023). The size of each circle in the resulting visualization
(Figure 2) represents the frequency of a particular keyword, with larger circles indicating
more frequent usage. Circles of the same color signify thematic similarity between the arti-
cles containing those keywords. A stronger association exists between terms that co-occur
more frequently.

The analysis considered keywords used by multiple authors and occurring at least
twice. From an initial pool of 135 keywords, 20 met these criteria. To enhance thematic clar-
ity, some synonymous keywords were merged. For instance, “micro-credit” was retained,
while “microcredit” was excluded. Similarly, “poverty”, “poverty gap”, and “poverty re-
duction” were consolidated into “poverty alleviation” due to its higher frequency, stronger
link strength, and better alignment with the study’s focus.
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Figure 2. Co-occurrence of all keywords. Source: Authors” own creation, based on data retrieved
from Scopus, using VOSviewer.

Figure 2 presents the co-occurrence network, using VOSviewer. “Microfinance” and
“poverty alleviation” emerged as the most frequent keywords, appearing 14 and 7 times,
respectively, with a total link strength of 38 and 18. These keywords formed the core of
four interconnected clusters:

e  Cluster 1 (Red): This cluster comprises five terms: credit provision, financial services,
household income, India, and poverty alleviation. The strong correlations within this
cluster highlight the close association between poverty alleviation and factors such as
credit provision and household income.

e  Cluster 2 (Green): This cluster includes five terms: economic development, microcredit,
microfinance, Nigeria, and performance. The co-occurrence of these terms suggests a
strong relationship between microfinance and factors contributing to poverty reduc-
tion, such as microcredit and positive performance leading to economic development.

e  Cluster 3 (Blue): This cluster consists of three terms: Bangladesh, financial inclusion,
and Indonesia. The close proximity of these terms indicates a connection between
financial inclusion and countries like Bangladesh and Indonesia.

e  Cluster 4 (Gold): This cluster includes two terms: Pakistan and women entrepreneur-
ship. The co-occurrence suggests a potential relationship between women entrepreneur-
ship and Pakistan.

The co-occurrence analysis reveals thematic connections within the selected articles.
Notably, it highlights the centrality of microfinance and poverty alleviation in the dis-
course on microfinance’s impact on poverty reduction. Additionally, the clusters suggest
potential areas for further exploration, such as the link between microfinance and women
entrepreneurship in specific geographical contexts.

3.2. Bibliographic Coupling: Document as a Unit of Analysis

Bibliographic coupling, as analyzed by Biblioshiny, refers to a technique that explores
relationships between scholarly publications based on their cited references. It examines
the references listed in each publication within a dataset. As such, two publications
are considered bibliographically coupled if they share a significant number of common
references. This suggests that these publications are likely related and address similar
research topics or areas. Co-occurrence analysis assesses the interconnectedness of research
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items based on the frequency of their co-citation within the same documents (Koo 2021). A
minimum citation threshold of two was established to ensure a baseline level of similarity
among the included studies. Out of the initial 30 documents, 23 met this criterion and
exhibited co-citation patterns, forming five distinct clusters shown in Figure 3: Cluster 1
(Red) comprises six items, with Li et al. (2011) being the most co-cited document (56 times).
Cluster 2 (Green) consists of five items, with Lacalle-Calderon et al. (2018) being co-cited
20 times. Cluster 3 (Blue) includes four documents, with Imai et al. (2010) exhibiting
the highest co-citation frequency (182 times). Cluster 4 (Gold) contains three documents,
with Félix and Belo (2019) having 24 co-citations. Two documents form Cluster 5 (violet),
with Ginanjar and Kassim (2020) being co-cited three times. A single document remains
unclustered, lacking co-citation with any other included study.

alemu a (2023)

niaz mi§2022)
datta si(2022)

hussin a.s.n. (2021)
lacalle-caldegon m. (2018)

tundui a. (2020) félixe.gs. (2019) ginanjara. (2020)

lensinkyg(2012) khan a@y (2021)

nﬁwmo :

hasan“ (2021)

{‘%5 VOSviewer

Figure 3. VOSviewer bibliographic coupling. Source: Authors” own creation, based on data retrieved
from Scopus, using VOSviewer.

3.3. Coverage over Time, Main Outlets, Authors, and Authors” Geographic Distribution

The distribution of included articles across publication years revealed a trend, espe-
cially after 2020. The year 2023 saw the highest number of publications, accounting for
23.3% of the total corpus (Table 2). Collectively, these four most recent years (2020-2023)
contributed nearly 63.3% of the analyzed articles.

Table 2. Coverage over time.

Years Number of Articles Percentage (%) Cumulative Percentage (%)
2023 7 23.3 23.3
2022 4 13.3 36.7
2021 4 13.3 50.0
2020 4 13.3 63.3
2019 2 6.7 70.0
2018 1 3.3 73.3
2015 1 3.3 76.7
2014 2 6.7 83,3
2013 1 3.3 86.7
2012 1 3.3 90.0
2011 2 6.7 96.7
2010 1 3.3 100.00

Total 100% 100%

(O8]
o
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The articles originated from a diverse range of publications, highlighting the multi-
disciplinary nature of research on poverty reduction through microfinance (Table 3). This
variety underscores the widespread interest in this field.

Table 3. Geographical coverage, main sources, and global citations.

Authors Geographical Coverage Source Citations
mai et al. ndia orld Development
(Imai et al. 2010) Indi World Develop 182
Capital (Dhaka) and the other two industrially
(Hasan et al. 2021) developed cities (Gazipur and Narayongonj),  Financial Innovation 63
Bangladesh
(Lietal. 2011) gﬁlilr:tEd through a household survey in rural Journal of Socio-Economics 56
(Mahmood et al. 2014) Pakistan Journal of Small Business and Enterprise 45
Development
(Khan et al. 2021) Pakistan Internat‘zonul Journal of Finance and 28
Economics
(Lensink and Pham 2012) Vietnam Economics of Transition 27
Bangladesh, Cambodia, East Timor, Indonesia, L . .
(Félix and Belo 2019) Malaysia, Myanmar, Nepal, Pakistan, ;;ZZZﬂle(Zj\:tultznutzonul Financial 24
Philippines, Thailand, and Sri Lanka 8
(Niaz 2022) ) Economic Research—Ekonomsku 21
Istrazivanja
(Lacalle-Calderon et al. 2018) - Developing Economies 20
(Sashi 2011) - Journal of Financial Services Marketing 10
(Kasali et al. 2015) South-West Nigeria Asian Social Science 8
(Datta and Sahu 2022) Districts of West Bengal, India Journal of Economic Issues 9
(Hussin and Aziz 2021) Three different states in Malaysia Inte?'natzonal ] ournal of Professional 9
Business Review
(Mazumder and Lu 2013) Bangladesh Prague Economic Papers 8
(Tundui and Tundui 2020) Tanzania International | mel of Gender and 8
Entrepreneurship
(Chikwira et al. 2022) Zimbabwe Journal of Risk and Financial 8
Management
(Tasos et al. 2020) The district of Sargodha, Pakistan Economies. 8
(Dzingirai 2021) Zimbabwean agricultural communities Journal of Enterprising Communities 7
(Maity 2023) Districts of Assam, India Journal of Innovation and 4
’ Entrepreneurship.
(Aslam et al. 2020) ) International Journal of Financial 3
Research
(Ginanjar and Kassim 2020) The Islamic microfinance institutions (IMFIs) Journal of Islamic Monetary Economics 3
anjars : in Indonesia. and Finance
(Alemu and Ganewo 2023) Rural areas of Sidama Region, Ethiopia. Journal of the Knowledge Econony 2
(Mousa and Ozili 2023) United States of America International Journal of Ethics and 2
Systems
(Smith et al. 2022) - Journal of Social Entrepreneurship 1
(Nargis 2019) Bangladesh Indian Journal of Human Development 1
(Bettoni et al. 2023) Brazil Journal of Policy Modeling 1
(Alhammadi 2023) Takaful, Indonesia Journal O.f Financial Reporting and 1
Accounting
(Kaka and Abidin 2014) North-East Nigeria Mediterranean Journal of Social Sciences 0
(Das 2023) Valley of Assam, India Space and Culture, India 0
(Dhungana et al. 2023) Strategies of MFIs in Nepal Cogent Economics and Finance 0
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The analyzed manuscripts encompassed studies from across the globe, as shown in
Table 3. This global representation reflects the ubiquitous challenge of poverty reduction.
Malaysia had the highest number of publications (five), followed by India, the United
Kingdom, and the United States (three each). Bangladesh, China, Pakistan, and Zimbabwe
each contributed two documents. Table 4 summarizes the geographic distribution, sample
types employed, and citation counts of the 30 selected articles.

Table 4. Identification of poverty reduction factors in each of the 30 articles.

Authors

Poverty Reduction—Empowering Factors Poverty Reduction—Profitability Factors

Training in

Entrepreneurship/ The Mindset

BSn.lall Financ.ial Small of the A'ccess to Monlitoring and Saving/lnyestment
e ::;r;::nt Inclusion Business Beneficiary Microcredit Advice by MFIs Practice
(Alemu and Ganewo 2023) Vv V4 v
(Alhammadi 2023) Vv
(Aslam et al. 2020) v v v
(Bettoni et al. 2023) v
(Chikwira et al. 2022) v v v
(Das 2023) v v
(Datta and Sahu 2022) Vv v
(Dhungana et al. 2023) Vv
(Dzingirai 2021) V4 4
(Félix and Belo 2019) v v v
(Ginanjar and Kassim 2020) Vv
(Hasan et al. 2021) Vv
(Hussin and Aziz 2021) Vv v
(Imai et al. 2010) v v v v
(Kaka and Abidin 2014) v v v
(Kasali et al. 2015) v Vv Vv v
(Khan et al. 2021) Vv Vv v v
(Lacalle-Calderon et al. 2018) 4
(Lensink and Pham 2012) Vv
(Li etal. 2011) v v
(Mahmood et al. 2014) v v
(Maity 2023) v
(Mazumder and Lu 2013) v v
(Mousa and Ozili 2023) v
(Nargis 2019) v v
(Niaz 2022) v v
(Sashi 2011) v v v
(Smith et al. 2022) 4
(Tasos et al. 2020) v
(Tundui and Tundui 2020) v v v

An inductive thematic analysis, as described by Braun and Clarke (2006), was employed
to identify poverty reduction factors and their corresponding indicators directly from the data
(articles) themselves. This approach avoids imposing pre-existing coding structures or the
researcher’s perspective on the data, allowing themes to emerge organically.

The 30 articles were categorized by themes and authorship, and grouped according
to the factors influencing poverty reduction. This approach aligns with an interpretative
synthesis, as articulated by Mota et al. (2020), as shown in Table 4.

A well-defined research design is crucial for acquiring the necessary data and outlining
the operational framework of the study. This framework specifies the type of data gathered,
its source, and the analysis procedures employed (Arunkumar et al. 2016).
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The identification and classification of poverty reduction factors in this study were
accomplished through an inductive analysis of articles. For that, we recorded information
about poverty reduction factors from each analyzed article and compiled them into a table.
Subsequently, these factors were divided into two categories, each encompassing a set of
factors contributing to sustained poverty reduction (Mousa and Ozili 2023; Datta and Sahu
2022; Hasan et al. 2021; Smith et al. 2022; Dzingirai 2021; Khan et al. 2021; Félix and Belo
2019; Nargis 2019; Kasali et al. 2015; Sashi 2011).

These two categories of poverty reduction factors can be segregated into two distinct
groups based on their nature, as indicated in Table 4: those that empower individuals
and those that incentivize microfinance program beneficiaries to generate income through
entrepreneurial activities. The empowerment-related factors include the establishment
of small businesses, management training, financial inclusion, entrepreneurship, and the
beneficiary’s mindset (Chikwira et al. 2022; Mousa and Ozili 2023; Alemu and Ganewo 2023;
Niaz 2022; Hussin and Aziz 2021). Conversely, factors related to profitability encompass
access to microcredit, saving practices, investment practices, and monitoring and advice
provided by MFIs (Tasos et al. 2020; Tundui and Tundui 2020; Kaka and Abidin 2014;
Sashi 2011; Imai et al. 2010). The most frequently mentioned factors in the context of
poverty reduction are entrepreneurship, access to microcredit, training in small business
management, and monitoring, as outlined in Table 4.

4. Discussion

As outlined in the introduction, the objective of this SLR is to identify the key fac-
tors contributing to poverty reduction through microfinance programs, drawing insights
from prominent articles on the subject. For that, we analyzed prominent articles on the
subject, recognizing the interplay between empowerment and profitability factors within
these programs.

The co-occurrence analysis of keywords in Figure 2 reveals a strong correlation within
Cluster 1 between “poverty alleviation” and terms like “credit provision”, “financial
services”, and “household income”. This correlation underscores the significant role
of access to financing and other micro-financial services in achieving sustained poverty
reduction. These services can help beneficiaries achieve consistent household income over
time, facilitating a gradual escape from poverty. Conversely, Cluster 2 highlights that
microfinance products, particularly microcredit, can improve beneficiaries’ living situations
when coupled with strong entrepreneurial performance. This suggests that a combination
of financial resources and entrepreneurial skills is crucial for achieving positive outcomes.

Based on the co-occurrence analysis and the understanding of microfinance’s role
in poverty reduction, we selected factors that promote empowerment, on one hand, and
enhance profitability, on the other hand. Integrating these factors offers a comprehensive
perspective on poverty reduction, as depicted in Figure 4.

Figure 4 illustrates the entire process of poverty reduction, encompassing its factors
and measurement indicators. Empowerment factors contribute significantly to poverty
reduction. These include small business creation, training in small business management,
financial inclusion, entrepreneurship promotion, and the personal characteristics of the
beneficiaries. These factors equip microfinance program recipients with the skills and
readiness needed to leverage another set of factors that boost their profitability. This second
set comprises access to microcredit, savings practices, channeling microcredit for small
business investment, and guidance provided by MFIs.

In the context of microfinance, “creation of small businesses” and “promotion of
entrepreneurship” were combined within the same category. This is because they share a
core meaning: empowering beneficiaries to achieve self-employment. Similarly, “saving
practices” and “investment practices” were grouped together. For beneficiaries to invest
effectively, consistent saving habits are crucial.



J. Risk Financial Manag. 2024, 17, 309

12 of 18

Empowering Factors

Profitability Factors

< Poverty Reduction

Financial inclusion

Creation of small businesses

Training in small business management

The promotion of entrepreneurship

The personality of the beneficiary

Access to microcredit

The practice of saving

Channeling microcredit for investment
in small businesses

Monitoring and advice by MFIs

/

Indicators of Poverty
Reduction

. Improvement in annual income

e  Increase in annual expenditure by households.

Figure 4. Poverty reduction outcome framework.

The establishment of small businesses through entrepreneurial endeavors has demon-
strably provided a pathway for many individuals to overcome unemployment. As evi-
denced by Chikwira et al. (2022), this approach fosters self-employment and secures a
consistent, long-term source of income. However, a significant barrier for impoverished
individuals is the lack of financial resources needed to launch and sustain their business
ideas. Traditional financial institutions often require collateral or impose repayment terms
that are inaccessible to this population.

Impoverished individuals often generate numerous business ideas driven by their
urgent need to overcome unemployment and income scarcity. Unfortunately, these ideas
often remain unrealized due to a lack of funding. Consequently, access to microfinance can
be a crucial step towards poverty alleviation, in line with, e.g., Kasali et al. (2015) and Félix
and Belo (2019).
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Training plays a pivotal role in equipping beneficiaries with the technical compe-
tencies required to effectively manage their businesses and achieve positive outcomes.
Entrepreneurship remains a viable path for individuals lacking a secure and sustainable
income source to bring their business ideas to fruition and nurture them over time. Addi-
tionally, the personality /mindset of beneficiaries can influence their ability to overcome
challenges and make lasting change, in line with Hussin and Aziz (2021).

Saving practices provide a financial safety net and bolster investment capacity, while
channeling microcredit into small business investments is crucial for generating a continu-
ous income stream over time. Microloans should be directed towards business ventures
to generate income over time, not for consumption, to avoid debt traps and ensure value
creation (Tundui and Tundui 2020; Khan et al. 2021). This combined approach—access to
capital, training, and responsible financial practices—can empower individuals to rise out
of poverty and build a brighter future.

Hence, the importance of MFIs lies in their role in promoting financial inclusion,
providing resources to individuals excluded from the traditional financial system, offering
training in small business management, guiding the strategic use of microcredit for small
business investments, fostering social capital through networking, and ultimately ensuring
that these businesses serve as a sustainable income source over time. Achieving this
requires MFIs to complement these factors with ongoing monitoring and advisory support
(Chikwira et al. 2022; Félix and Belo 2019; Kasali et al. 2015; Datta and Sahu 2022; Alemu
and Ganewo 2023).

Continuous monitoring and counseling are two crucial factors for the success of any
microfinance process aimed at achieving sustained and gradual poverty reduction and
enhancing the living conditions of beneficiaries, even though their implementation often
imposes a significant burden on MFIs (Kaka and Abidin 2014; Mazumder and Lu 2013;
Sashi 2011; Imai et al. 2010).

For poverty reduction efforts to be successful, particularly when targeting financially
excluded individuals, factors contributing to sustainable poverty reduction, especially those
related to empowerment and profitability, are pivotal. When implemented in an integrated
and sequential manner, these factors can create a powerful synergy for long-term success.

This research is unique vis-a-vis prior studies in several ways:

e Integrated Approach to Empowerment and Profitability: Unlike previous studies that
have often examined empowerment or profitability factors in isolation, this article
integrates them. It recognizes that both sets of factors are essential for achieving
poverty reduction.

e  Comprehensiveness: Some prior research has focused solely on specific aspects, such
as empowerment or profitability, without considering their interplay in the context of
poverty reduction (Lensink and Pham 2012; Tasos et al. 2020; Dzingirai 2021). This
paper takes a more comprehensive approach, acknowledging the importance of both
factors in achieving sustained poverty reduction.

e  Unified Framework with Measurement Indicators: Earlier studies have typically not
provided a unified view of these factors or offer measurement indicators to assess
their impact on poverty reduction (e.g., Aslam et al. 2020; Chikwira et al. 2022; Félix
and Belo 2019; Lacalle-Calderon et al. 2018; Tundui and Tundui 2020). This SLR not
only identifies the factors but also presents a unified framework with corresponding
measurement indicators to gauge their effectiveness in gradually and consistently
reducing poverty.

e One of the gaps identified in the literature is the need for a comprehensive framework
to understand the factors contributing to poverty mitigation. Previous studies have
often examined each of these factors individually, without considering their inter-
connectedness. When analyzing the impact of microfinance on poverty reduction, it
is crucial to consider these factors in an integrated manner, reflecting their inherent
relationships and combined effects. This SLR addresses this issue by presenting an in-
tegrated framework that groups and categorizes the factors contributing to sustainable
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poverty reduction. Moreover, it consolidates these factors with relevant indicators to
measure their impact on the lives of microfinance beneficiaries, providing a cohesive
and comprehensive analysis within a unified interface.

Overall, this SLR contributes to the existing literature by proposing a more holistic
perspective on poverty reduction within microfinance, emphasizing the need to consider
both empowerment and profitability factors in a coordinated manner. This integrated
framework provides a strong foundation for future research and policymaking aimed at
leveraging microfinance for poverty alleviation.

Additionally, the findings of this SLR underscore that the process of sustained poverty
reduction requires ongoing efforts by MFIs and governments. This process relies on the
consistent application of factors that contribute to poverty reduction, achieved gradually
and maintained over time. Key factors, particularly empowerment and profitability, must
be applied in an integrated and coordinated manner. Such an approach helps those in
poverty transition to self-employment, creating their income and reducing dependency on
external support. This sustained effort not only fosters economic independence but also
enhances entrepreneurial success over time.

By analyzing the factors contributing to poverty reduction within microfinance, this
study also identifies indicators to measure the effectiveness of microfinance programs.
These indicators assess whether the program effectively achieves its core objective: sus-
tained and gradual poverty reduction.

Among these specific poverty reduction indicators, as shown in Figure 4, are, e.g., (a) An-
nual Income Improvement: this indicator tracks the annual changes in the beneficiaries’
income, assessing improvement over time and (b) Increase in Household Expenses: this
monitors the annual growth in household expenses to gauge whether beneficiaries’ living
conditions have improved, as greater financial stability often translates into increased expen-
diture capacity. In this way, these findings complement previous studies by presenting an
integrated view. This research not only identifies contributing factors to poverty reduction
but also proposes a set of indicators within the same framework to measure program results
(Aslam et al. 2020; Bettoni et al. 2023; Lensink and Pham 2012; Nargis 2019).

5. Conclusions, Implications, Limitations, and Future Research

Examining and substantiating the issue of poverty reduction within the context of
microfinance is of paramount importance. Microfinance can play a pivotal role in expanding
financial inclusion and mitigating poverty, especially in regions lacking traditional banking
infrastructure. Financial exclusion is a driving force behind poverty, as many individuals,
due to the absence of access to modest funding, are unable to establish small businesses,
which could provide a lasting solution to their employment challenges and, consequently,
a source of sustained income.

For MFIs to effectively fulfill their role in poverty reduction and improving living
standards for populations excluded from the traditional financial system, they must main-
tain financial sustainability and stability, encompassing financial soundness and good
management practices. By ensuring these conditions, MFIs can genuinely contribute to
sustained poverty reduction with a broader and more profound impact.

The existence of poverty is also linked to the lack of financial resources to support
and nurture entrepreneurial ideas and establish income-generating businesses, with proper
monitoring by financial entities. Access to funding for impoverished individuals can boost
productivity, reduce unemployment, increase income and savings, and diminish poverty
and inequality. Microfinance, rather than merely entrepreneurial initiatives, is often the
crucial requirement for poverty alleviation.

We have identified two sets of factors contributing to gradual and sustained poverty
reduction: empowering beneficiaries with the skills to maximize microfinance programs
(empowering factors) and program profitability, which offers the income required to sup-
port households and improve overall well-being (profitability factors). These factors are
complementary and should be addressed together.
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This study has identified factors contributing to gradual and sustained poverty reduc-
tion, which serve as essential precursors in this process. Their consistent and integrated
implementation can demonstrably reduce poverty among microfinance program beneficia-
ries when properly executed. These factors constitute fundamental metrics for assessing
the extent of poverty reduction and improvements in living conditions resulting from their
application. For clarity, these factors are categorized into two groups based on their nature:
empowerment and profitability factors for beneficiaries.

Factors enabling financial sustainability for beneficiaries and contributing to grad-
ual and sustained poverty reduction include the following: (a) Creation of Small Busi-
nesses, providing beneficiaries with self-employment and income generation opportunities;
(b) Small Business Management Training, equipping beneficiaries with the technical skills
necessary for effective business management and positive outcomes; (c) Financial Inclusion,
facilitating access to microfinance and other related financial products; (d) Entrepreneur-
ship Promotion, enabling the realization of business ideas and fostering business growth
over time; and (e) Personality of the Beneficiary, influencing the individual’s ability to make
life-changing decisions despite encountering barriers.

The set of factors enhancing beneficiaries’ profitability to escape poverty includes the
following: (a) Access to Microcredit: providing financial resources for business financing;
(b) Saving Practices: creating a financial safety net and boosting investment capacity;
(c) Channeling Microcredit into Small Business Investment: this is crucial for generating
continuous income over time, and misallocation into consumption can hinder value creation
and repayment; and (d) Monitoring and Advising by MFlIs: this is vital for the success of
beneficiaries’ businesses.

The factors contributing to gradual and sustained poverty reduction represent essential
principles for MFIs and their beneficiaries, serving as valuable operational tools in the
fight against poverty. Policymakers can employ these factors when designing microfinance
policies aimed at achieving gradual and sustainable poverty reduction.

6. Implications, Limitations, and Future Research
This research yields several key implications:

1. Identification and Categorization of Poverty Reduction Factors: This study has suc-
cessfully identified and categorized factors contributing to poverty reduction within
the context of microfinance. It distinguishes between empowerment factors, which
equip beneficiaries with essential skills and capabilities, and profitability factors,
which enable income generation and improved financial stability.

2. Classification into Empowerment and Profitability Groups: This categorization pro-
vides a structured approach for understanding the multifaceted nature of poverty
reduction in microfinance. Empowerment factors address the underlying causes of
poverty, while profitability factors address the immediate financial needs.

3.  Development of an Integrated Framework: This study introduces an integrated
framework that incorporates these factors and their corresponding measurement
indicators. This framework offers a comprehensive perspective on poverty reduction
within the microfinance context, facilitating a holistic approach to program design
and evaluation.

4. Intersection of Finance and Development Economics: This research bridges the
gap between development economics and financial management by exploring how
microfinance—a financial tool—can contribute to sustainable poverty reduction. The
integration of financial mechanisms into development strategies is crucial for building
inclusive financial ecosystems that support economic growth and sustainability.

5. Focus on Financial Inclusion: The core of this research lies in examining microfinance
as a means to enhance financial inclusion. By providing financial services to under-
served populations, microfinance institutions play a pivotal role in creating responsive
and inclusive financial ecosystems.
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Despite the valuable contributions of this SLR, limitations exist. The inclusion criteria
focused on documents explicitly addressing poverty reduction factors and their indica-
tors, potentially excluding relevant research not explicitly using this terminology. Future
research endeavors could overcome this limitation by conducting more comprehensive
analyses of sustainable poverty reduction through the lens of microfinance. Furthermore,
additional studies will be necessary to assess the real-world impacts of implementing these
factors in a coordinated manner across diverse geographical and cultural contexts.

Author Contributions: Conceptualization, S.F.,, AM. and ].M.; methodology, S.F., AM. and ].M.;
software, S.F.,, AM. and ].M,; validation, S.F.,, A.M. and ].M.; formal analysis, S.F., AM. and ].M.;
investigation, S.F.,, A.M. and J.M.; data curation, S.F.,, A.M. and J].M.; writing—original draft prepa-
ration, S.F.; writing—review and editing, S.F.,, A.M. and J].M.; supervision, A.M. and ].M.; funding
acquisition, J.M. All authors have read and agreed to the published version of the manuscript.

Funding: This research received no external funding.

Data Availability Statement: Data sharing is not applicable—no new data are generated, or the
article describes entirely theoretical research.

Conflicts of Interest: The authors declare no conflicts of interest.

References

Ahmed, Salehuddin. 2009. Microfinance institutions in Bangladesh: Achievements and challenges. Managerial Finance 35: 999-1010.
[CrossRef]

Akter, Shabiha, Md Hamid Uddin, and Ahmad Tajuddin. 2021. Knowledge Mapping of Microfinance Performance Research: A
Bibliometric Analysis. International Journal of Social Economics 48: 399-418. [CrossRef]

Alemu, Abera, and Zerhun Ganewo. 2023. Impact Analysis of Formal Microcredit on Income of Borrowers in Rural Areas of Sidama
Region, Ethiopia: A Propensity Score Matching Approach. Journal of the Knowledge Economy 14: 65-85. [CrossRef]

Alhammadi, Salah. 2023. Expanding Financial Inclusion in Indonesia through Takaful: Opportunities, Challenges and Sustainability.
Journal of Financial Reporting and Accounting. [CrossRef]

Aninze, Festus, Hatem El-Gohary, and Javed Hussain. 2018. The Role of Microfinance to Empower Women: The Case of Developing
Countries. International Journal of Customer Relationship Marketing and Management 9: 54-78. [CrossRef]

Arunkumar, S., A. Anand, V. V. Anand, V. Rengarajan, and M. Shyam. 2016. Empowering rural women through microfinance: An
empirical study. Indian Journal of Science and Technology 9: 27. [CrossRef]

Asif, Muhammad, Rab Lodhi, Farhan Sarwar, and Muhammad Ashfaq. 2023. Dark Side Whitewashes the Benefits of FinTech
Innovations: A Bibliometric Overview. International Journal of Bank Marketing 42: 113-32. [CrossRef]

Aslam, Mohammad, Senthil Kumar, and Shahryar Sorooshian. 2020. Impact of Microfinance on Poverty: Qualitative Analysis for
Grameen Bank Borrowers. International Journal of Financial Research 11: 49-59. [CrossRef]

Baas, Jeroen, Michiel Schotten, Andrew Plume, Grégoire C6té, and Reza Karimi. 2020. Scopus as a Curated, High-quality Bibliometric
Data Source for Academic Research in Quantitative Science Studies. Quantitative Science Studies 1: 377-86. [CrossRef]

Bettoni, Luis, Marcelo Santos, and Gilberto Oliveira Filho. 2023. The Impact of Microcredit on Small Firms in Brazil: A Potential to
Promote Investment, Growth and Inclusion. Journal of Policy Modeling 45: 592—-608. [CrossRef]

Braun, Virginia, and Victoria Clarke. 2006. Using thematic analysis in psychology. Qualitative Research in Psychology 3: 77-101.
[CrossRef]

Chaudhry, Imran Sharif. 2009. Poverty alleviation in southern Punjab (Pakistan): An empirical evidence from the project area of Asian
Development Bank. International Research Journal of Finance and Economics 1: 23-32.

Chavriya, Shubham, Gagan Sharma, and Mandeep Mahendru. 2023. Financial Inclusion as a Tool for Sustainable Macroeconomic
Growth: An Integrative Analysis. Annals of Public and Cooperative Economics 95: 527-51. [CrossRef]

Chikwira, Collin, Edson Vengesai, and Petronella Mandude. 2022. The Impact of Microfinance Institutions on Poverty Alleviation.
Journal of Risk and Financial Management 15: 393. [CrossRef]

Das, Tiken. 2023. Microfinance and Poverty Reduction in Assam: Uncovering the Nexus between Access to Credit and Household
Well-being. Space and Culture, India 11: 69-85. [CrossRef]

Datta, Srimoyee, and Tarak Nath Sahu. 2022. How Far is Microfinance Relevant for Empowering Rural Women? An Empirical
Investigation. Journal of Economic Issues 56: 97-112. [CrossRef]

Denyer, David, and David Tranfield. 2009. Producing a Systematic Review. In The Sage Handbook of Organizational Research Methods.
Edited by David Buchanan and Alan Bryman. New York: Sage Publications Ltd., pp. 671-89.

Dhungana, Bharat, Ramkrishna Chapagain, and Arvind Ashta. 2023. Alternative Strategies of For-profit, Not-for-profit and State-
owned Nepalese Microfinance Institutions for Poverty Alleviation and Women Empowerment. Cogent Economics and Finance 11:
2233778. [CrossRef]


https://doi.org/10.1108/03074350911000052
https://doi.org/10.1108/IJSE-08-2020-0545
https://doi.org/10.1007/s13132-021-00863-1
https://doi.org/10.1108/JFRA-05-2023-0256
https://doi.org/10.4018/IJCRMM.2018010104
https://doi.org/10.17485/ijst/2016/v9i27/97597
https://doi.org/10.1108/IJBM-10-2022-0438
https://doi.org/10.5430/ijfr.v11n1p49
https://doi.org/10.1162/qss_a_00019
https://doi.org/10.1016/j.jpolmod.2023.04.005
https://doi.org/10.1191/1478088706qp063oa
https://doi.org/10.1111/apce.12427
https://doi.org/10.3390/jrfm15090393
https://doi.org/10.20896/saci.v11i3.1372
https://doi.org/10.1080/00213624.2022.2019552
https://doi.org/10.1080/23322039.2023.2233778

J. Risk Financial Manag. 2024, 17, 309 17 of 18

Dzingirai, Mufaru. 2021. The Role of Entrepreneurship in Reducing Poverty in Agricultural Communities. Journal of Enterprising
Communities: People and Places in the Global Economy 15: 665-83. [CrossRef]

Félix, Elisabete, and Teresa Belo. 2019. The Impact of Microcredit on Poverty Reduction in Eleven Developing Countries in South-east
Asia. Journal of Multinational Financial Management 52-53: 100590. [CrossRef]

Foster, James, Joel Greer, and Erik Thorbecke. 1984. A Class of Decomposable Poverty Measures. Econometrica 52: 761. [CrossRef]

Ginanjar, Adhitya, and Salina Kassim. 2020. Can Islamic Microfinance Alleviates Poverty in Indonesia? an Investigation From the
Perspective of the Microfinance Institutions. Journal of Islamic Monetary Economics and Finance 6: 77-94. [CrossRef]

Gora, Kapil, Barkha Dhingra, and Mahender Yadav. 2023. A bibliometric study on the role of micro-finance services in micro, small
and medium enterprises. Competitiveness Review 34: 718-35. [CrossRef]

Hasan, Morshadul, Thi Le, and Ariful Hoque. 2021. How does Financial Literacy Impact on Inclusive Finance? Financial Innovation 7:
40. [CrossRef]

Hassan, M. Kabir, Muhammed Islam, Zobayer Ahmed, and Jahidul Sarker. 2023. Islamic banking in Bangladesh: A literature review
and future research agenda. International Journal of Islamic and Middle Eastern Finance and Management 16: 1030-54. [CrossRef]

Hussin, Nik, and Zuraimi Aziz. 2021. Socioeconomic Development on Poverty Alleviation of Women Entrepreneurship. International
Journal of Professional Business Review 6: €0283. [CrossRef]

Imai, Katsushi, Thankom Arun, and Samuel Kobina Annim. 2010. Microfinance and Household Poverty Reduction: New Evidence
from India. World Development 38: 1760-74. [CrossRef]

Kaka, Emmanuel, and Faudziah Abidin. 2014. Poverty Alleviation in the Northeast Nigeria Mediation of Performance and Moderating
Effect of Microfinance Training: A Proposed Framework. Mediterranean Journal of Social Sciences 5: 62—68. [CrossRef]

Kasali, Taofeek, Siti Ahmad, and Hock Lim. 2015. The Role of Microfinance in Poverty Alleviation: Empirical Evidence From
South-West Nigeria. Asian Social Science 11: 183-92. [CrossRef]

Khan, Arshad, Sufyan Khan, Shah Fahad, Muhammad Ali, Aftab Khan, and Jianchao Luo. 2021. Microfinance and Poverty Reduction:
New Evidence from Pakistan. International Journal of Finance & Economics 26: 4723-33. [CrossRef]

Koo, Malcom. 2021. Systemic Lupus Erythematosus Research: A Bibliometric Analysis Over a 50-year Period. International Journal of
Environmental Research and Public Health 18: 7095. [CrossRef]

Lacalle-Calderon, Maricruz, Manuel Perez-Trujillo, and Isabel Neira. 2018. Does Microfinance Reduce Poverty among the Poorest? A
Macro Quantile Regression Approach. Developing Economies 56: 51-65. [CrossRef]

Lensink, Robert, and Thi Pham. 2012. The Impact of Microcredit on Self-employment Profits in Vietnam. Economics of Transition 20:
73-111. [CrossRef]

Li, Xia, Chirstopher Gan, and Baiding Hu. 2011. The Welfare Impact of Microcredit on Rural Households in China. Journal of
Socio-Economics 40: 404-11. [CrossRef]

Mahmood, Samia, Javed Hussain, and Harry Matlay. 2014. Optimal Microfinance Loan Size and Poverty Reduction amongst Female
Entrepreneurs in Pakistan. Journal of Small Business and Enterprise Development 21: 231-49. [CrossRef]

Maity, Shrabanti. 2023. Financial Inclusion also Leads to Social Inclusion—Myth or Reality? Evidences from Self-help Groups Led
Microfinance of Assam. Journal of Innovation and Entrepreneurship 12: 42. [CrossRef]

Mazumder, Mohummed, and Wencong Lu. 2013. Micro-credit and Poverty Reduction: A Case of Bangladesh. Prague Economic Papers
22: 403-17. [CrossRef]

Mobher, David, Alessandro Liberati, Jennifer Tetzlaff, and Douglas Altman. 2010. Preferred Reporting Items for Systematic Reviews and
Meta-Analyses: The PRISMA Statement. International Journal of Surgery 8: 336—41. [CrossRef] [PubMed]

Mota, Jorge, Antonio Moreira, and Cristovao Brandao. 2018. Determinants of Microcredit Repayment in Portugal: Analysis of
Borrowers, Loans and Business Projects. Portuguese Economic Journal 17: 141-71. [CrossRef]

Mota, Jorge, Antonio Moreira, Rui Costa, Silvana Serrao, Vera Pais-Magalhaes, and Carlos Costa. 2020. Performance Indicators to
Support Firm-level Decision-making in the Wine Industry: A Systematic Literature Review. International Journal of Wine Business
Research 33: 217-37. [CrossRef]

Mousa, Raina, and Peterson Ozili. 2023. Reimagining Financial Inclusion in the Post COVID-19 World: The Case of Grameen America.
International Journal of Ethics and Systems 39: 532-56. [CrossRef]

Mumu, Jinnatul, Tahani Tahmid, and Md. Abdul Azad. 2021. Job Satisfaction and Intention to Quit: A Bibliometric Review of
Work-family Conflict and Research Agenda. Applied Nursing Research 59: 151334. [CrossRef] [PubMed]

Nargis, Farhana. 2019. Poverty Reduction and Human Development: Impact of ENRICH Programme on Income Poverty in Bangladesh.
Indian Journal of Human Development 13: 13-31. [CrossRef]

Niaz, Muhammad. 2022. Socio-Economic Development and Sustainable Development Goals: A Roadmap from Vulnerability to
Sustainability through Financial Inclusion. Economic Research-Ekonomska Istrazivanja 35: 3243-75. [CrossRef]

Petticrew, Mark, and Helen Roberts. 2008. Systematic Reviews in the Social Sciences: A Pactical Guide. Hoboken: Blackwell Publishing.
[CrossRef]

Ribeiro, Hugo, Belem Barbosa, Antonio Moreira, and Ricardo Rodrigues. 2022. Churn in Services—A Bibliometric Review. Cuadernos
de Gestion 22: 97-121. [CrossRef]

Roslan, Abdul-Hakim, and Mohd Zaini Abd Karim. 2009. Determinants of Microcredit Repayment in Malaysia: The Case of Agrobank.
Humanity & Social Science Journal 4: 45-52.


https://doi.org/10.1108/JEC-01-2021-0016
https://doi.org/10.1016/j.mulfin.2019.07.003
https://doi.org/10.2307/1913475
https://doi.org/10.21098/jimf.v6i1.1203
https://doi.org/10.1108/CR-11-2022-0174
https://doi.org/10.1186/s40854-021-00259-9
https://doi.org/10.1108/IMEFM-05-2022-0185
https://doi.org/10.26668/businessreview/2021.v6i1.283
https://doi.org/10.1016/j.worlddev.2010.04.006
https://doi.org/10.5901/mjss.2014.v5n27p62
https://doi.org/10.5539/ass.v11n21p183
https://doi.org/10.1002/ijfe.2038
https://doi.org/10.3390/ijerph18137095
https://doi.org/10.1111/deve.12159
https://doi.org/10.1111/j.1468-0351.2011.00427.x
https://doi.org/10.1016/j.socec.2011.04.012
https://doi.org/10.1108/JSBED-03-2014-0043
https://doi.org/10.1186/s13731-023-00307-x
https://doi.org/10.18267/j.pep.459
https://doi.org/10.1016/j.ijsu.2010.02.007
https://www.ncbi.nlm.nih.gov/pubmed/20171303
https://doi.org/10.1007/s10258-018-0148-2
https://doi.org/10.1108/IJWBR-06-2020-0027
https://doi.org/10.1108/IJOES-12-2021-0230
https://doi.org/10.1016/j.apnr.2020.151334
https://www.ncbi.nlm.nih.gov/pubmed/33947506
https://doi.org/10.1177/0973703019834741
https://doi.org/10.1080/1331677X.2021.1989319
https://doi.org/10.1002/9780470754887
https://doi.org/10.5295/cdg.211509hr

J. Risk Financial Manag. 2024, 17, 309 18 of 18

Sashi, C. M. 2011. The Make-buy Decision in Marketing Financial Services for Poverty Alleviation. Journal of Financial Services Marketing
15: 296-308. [CrossRef]

Sen, Amartya. 1999. Development as Freedom. Oxford: Oxford University Press.

Seric, Maja, and Mario Seric. 2021. Sustainability in Hospitality Marketing during the COVID-19 Pandemic. Content Analysis of
Consumer Empirical Research. Sustainability 13: 10456. [CrossRef]

Smith, Brett, Joshua Knapp, and Benedetto Cannatelli. 2022. Entrepreneurship at the Base of the Pyramid: The Moderating Role of
Person-Facilitator Fit and Poverty Alleviation. Journal of Social Entrepreneurship 13: 299-323. [CrossRef]

Tasos, Stylianou, Muhammad Amjad, Masood Awan, and Muhammad Wagqas. 2020. Poverty Alleviation and Microfinance for the
Economy of Pakistan: A Case Study of Khushhali Bank in Sargodha. Economies 8: 63. [CrossRef]

Taylor, John G., and Xiaoyun Li. 2012. China’s changing poverty: A middle income country case study. Journal of International
Development 24: 696-713. [CrossRef]

Tisdell, Clement, and Shabbir Ahmad. 2018. Microfinance: Economics and Ethics. International Journal of Ethics and Systems 34: 372-92.
[CrossRef]

Tundui, Charles, and Hawa Tundui. 2020. Performance Drivers of Women-owned Microcredit Funded Enterprises in Tanzania.
International Journal of Gender and Entrepreneurship 12: 211-30. [CrossRef]

United Nations Development Program. 2006. Human Development Report 2006. In United Nations Development Program. London:
Palgrave Macmillan, p. 1.

World Bank. 2022. Poverty and Shared Prosperity 2022: Correcting Course. Washington, DC: World Bank. [CrossRef]

Wu, Yihua, Fanchen Meng, Muhammad Farrukh, Ali Raza, and Imtiaz Alam. 2023. Twelve Years of Research in The International
Journal of Islamic and Middle Eastern Finance and Management: A Bibliometric Analysis. International Journal of Islamic and
Middle Eastern Finance and Management 16: 154-74. [CrossRef]

Yusuf, Muhammad-Bashir Owolalbi, Nasim Shah Shirazi, and Gairuzazmi Mat Ghani. 2013. The impact of Pakistan poverty alleviation
fund on poverty in Pakistan: An empirical analysis. Middle East Journal of Scientific Research 13: 1335—44. [CrossRef]

Disclaimer/Publisher’s Note: The statements, opinions and data contained in all publications are solely those of the individual
author(s) and contributor(s) and not of MDPI and/or the editor(s). MDPI and/or the editor(s) disclaim responsibility for any injury to
people or property resulting from any ideas, methods, instructions or products referred to in the content.


https://doi.org/10.1057/fsm.2010.25
https://doi.org/10.3390/su131810456
https://doi.org/10.1080/19420676.2020.1779789
https://doi.org/10.3390/economies8030063
https://doi.org/10.1002/jid.2862
https://doi.org/10.1108/IJOES-02-2018-0028
https://doi.org/10.1108/IJGE-06-2019-0101
https://doi.org/10.1596/978-1-4648-1893-6
https://doi.org/10.1108/IMEFM-03-2020-0134
https://doi.org/10.5829/idosi.mejsr.2013.13.10.1210

	Introduction 
	Methodology 
	Results 
	Co-Occurrence Analysis of Keywords 
	Bibliographic Coupling: Document as a Unit of Analysis 
	Coverage over Time, Main Outlets, Authors, and Authors’ Geographic Distribution 

	Discussion 
	Conclusions, Implications, Limitations, and Future Research 
	Implications, Limitations, and Future Research 
	References

