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Abstract

Microfinance is a social entrepreneurship related topic that gained the academic researchers’ attention in the past
10 years because of its adoption in the less developed financial access area. The article aims to map the previous
research direction and provide the guidance for further research by conducting a bibilometric analysis from
SCOPUS database with co-citation analysis technique. There are 2077 published articles in the SCOPUS
indexed journal within 1996 — 2016. Among these articles, we analyzed 90 articles that have 10 co-citations or
more. The results shows that there are 3 main clusters in microfinance studies including the impact of
microfinance in developing countries, strategic management and organizational behavior of microfinance, and
the economic of microfinance The future research direction is discussed in the concluding remarks section.
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1. Introduction

The development of social entrepreneurship literature is closely related with the development
of microfinance study since there are various social entrepreneurship activities that rely on
microfinance. Since early 2000s, the publication of microfinance is increased rapidly along
with the growth of microfinance practice by social entrepreneurs such as Grameen Bank as
well as corporate firm such as Bank Rakyat Indonesia. After several conceptual papers
produce by microfinance expert (Murdoch, 1999; Murdoch, 2000), the empirical studies
about microfinance also grow rapidly especially for developing countries context.

This paper wants to map the current microfinance research area and create the guidance for
the future research direction. The next section will discuss about the concept of microfinance.
The concept of microfinance, methodology, as well as the result of bibilometric analysis will
be presented afterwards. The future research direction will be discussed based on the
findings.

2. Theoretical Review

Microfinance has existed for a long time for the unbanked access in informal form. For
example, at the client level of poor city dwellers housed in slums or squatter settlements,
often living in appalling overcrowded settings, lacking access to basic services such as health,
microfinance at the purpose of alleviating poverty (Otero, 1999). Besides alleviating poverty,
microfinance related to institutional level to develop institutions and help the poor, hence
deepening the reach of government financial institutions to the poor (Otero, 1999). Those
three intersections of microfinance are to achieve development of a country.
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Furthermore, in the past 30 years, there are growing formal microfinance institution that
serves up to 200 million world’s poor (Christen et al; 1995). Basically, microfinance has ideal
form since it provides the financial access for the poor that has potential to alleviate poverty.
On the other hand, it also a good business since it has better interest rate than the
conventional banks. However, it is packed with weekly or other periodically repayment terms
that suitable with the beneficiaries financial capability. The current microfinance service
provided by microfinance institution has expanded into several areas such as savings,
lending, and also insurance.

Even though in the past microfinance exclusively focused on credit and savings became a
forgotten hall for microfinance, Fiebig, Hannig, and Wisniwski (2009) described that
households will deposit their surplus capital in appropriate financial institutions that offered
savings products that meet their specific needs. Thus, if deposit (savings) facilities an
appropriate institutional setting, the customer achieve a level of outreach and impact that
credit-only facilities cannot achieve (Fiebig, et. al., 2009). However, as exclusively focused,
microfinancing has made to small businesses and entrepreneurs in developing countries to
achieve success which is alleviating world poverty (Galak, Small, & Stephen, 2011). Thus,
the programs of microfinance provide credit to the poor (joint liability group lending or
individual-based lending) that compares to traditional banking, involving a direct relationship
between the programs and an individual, the joint liability lending approach uses groups of
borrowers to which loans are made (Hermes & Lensink, 2007). Through savings, credit, and
insurance, it would help society by smoothing out income fluctuations and maintain
consumption levels even during the lean periods (Littlefield, Morduch, & Hashemi, 2003).

3. Material and Methods
3.1. Data collection

In this research, we search the titles, abstracts, and also keywords for “microfinance” or
“microlending” on SCOPUS database. We limit the search on peer-reviewed academic
journals within 1996 — 2016. There are 2077 published articles retrieved by implementing
this setting. The growth of the microfinance research publication can be seen in Fig 1. There
are remarkable growth in this area from 2005 — 2013. However, the growth is declining in the
past three years. The key information for retrieved articles include document title, year,
citation information of the authors, document type, citation count, DOI, keywords, abstract,
and also the references.
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Fig 1. Articles on Microfinance from 1996 - 2016
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The peer-reviewed academic journals are the premium outlet for publication for academic
advancement. Hence, the assessment of the journals references can strengthen the reliability
through co-citation analysis (Ramos-Rodriguez and Ruiz-Navarro, 2004).

3.2. Data Analysis

A bibilometric analysis includes implementing statistical method to determine quantitative
and qualitative changes in any research topic (De Bakker et al., 2005). One of the well-known
bibilometric analysis technique is co-citation analysis. It has been adopted widely as a valid
method by academic communities in many scientific areas (Ramos-Rodriguez and Ruiz-
Navarro, 2004). This method examines the frequency of two articles cited in a pair that
represent the relationship and also signal their influence (Ramos-Rodriguez and Ruiz-
Navarro, 2004). Hence, it enables the researcher to examine the structure, pattern, and
theoretical foundation of any school of taught by exploring the affinity and proximity
between the articles (White and Griffith, 1981). In this case, the documents that have more
frequent cited together will be more likely to have better influence the discipline and also
more similar concept than the less frequent (Culnan, 1986; White and Griffith, 1981).

The co-citation analysis results are visualized by a network map based on number of co-
citations, the distance between the articles (showed by path length), and also the number of
citation of the sole articles (showed by bubble size). Based on this result, we use VOSviewer
grouping algorithm to create the cluster of microfinance studies. Both the co-citation analysis
and visualize the network results are conducted by VOSviewer software as well.

4. Results

In order to get the visualization of significant co-citation impact, we analyze the article that
has 10 co-citation or more. By using this setting, we got 90 articles to be analyzed. The
highest number of co-citation is the Microfinance of Promise (Morduch, 1999). The article
become the center attention of microfinance studies since it provides both of the theoretical
foundation and empirical studies that explain why and how different practice from
conventional banking, a microfinance practice, can be implemented for expanding the
financial access for the unbanked citizen. In the empirical studies explanation, the author also
mention the players who conduct the microfinance business can be social enterprise such as
Grameen Bank or corporate firm such as Bank Rakyat Indonesia. The second highest co-
citation is also the article from Morduch (2000) that explain the practice of microfinance
about win-win situation that allow the microfinance to alleviate the most concerned social
problems, poverty. The list of the highest co-citation can be seen on Fig 2. The authors with
the highest citation can be seen on Fig 3.

Cited Reference Citations
Morduch, J., the microfinance promise (1999) Journal of Economic Literature Vol. 37, 92

No. 4 (Dec., 1999), pp. 1569-1614

Morduch, J., the microfinance promise (1999) Journal of Economic Literature Vol. 37, 79

No. 4 (Dec., 1999), pp. 1569-1614
Morduch, J., Morduch, J., schism (2000) world development, VVolume 28, Issue 4, April 69
2000, Pages 617-629
Cull, R., Asli Demirgug-Kunt, , J. Morduch, (2009), Microfinance meets the market, 49
in Todd A. Watkins, Karen Hicks (ed.) Moving Beyond Storytelling: Emerging Research
in Microfinance (Contemporary Studies in Economic and Financial Analysis, Volume
92) Emerald Group Publishing Limited, pp.1 - 30

Rahman, A., Micro-credit initiatives for equitable and sustainable development: Who 44
pays? World Development Volume 27, Issue 1, January 1999, Pages 67-82
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http://www.sciencedirect.com/science/journal/0305750X/28/4
http://www.emeraldinsight.com/author/Demirg%C3%BC%C3%A7-Kunt%2C+Asli
http://www.emeraldinsight.com/author/Morduch%2C+Jonathan
http://www.sciencedirect.com/science/journal/0305750X
http://www.sciencedirect.com/science/journal/0305750X/27/1

Kabeer, N. (2001). Conflicts over credit: re-evaluating the empowerment potential of
loans to women in rural bangladesh. World Development. Volume 29, Issue 1, January
2001, Pages 63-84

39

Besley, T. & Coate, S. (1995). Group lending, repayment incentives and social collateral.
Journal of Development Economics. Volume 46, Issue 1, February 1995, Pages 1-18

30

Hulme, D., Mosley, P. (1996). Finance Against Poverty. London, Routledge, 1996, pp.
221 and pp. 451.

29

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

28

Conning, J. (1999). Outreach, sustainability and leverage in monitored and peer-
monitored lending. Journal of Development Economics. Volume 60, Issue 1, October
1999, Pages 51-77

26

Besley, T., Coate, S.. (1995). Group lending, repayment incentives and social collateral.
Journal of Development Economics. Volume 46, Issue 1, February 1995, Pages 1-18

25

Sharma, M., Zeller, M. (1997). Repayment performance in group-based credit programs
in Bangladesh: An empirical analysis. World Development. VVolume 25, Issue 10, October
1997, Pages 1731-1742

25

Copestake. J. (2007). Mainstreaming Microfinance: Social Performance Management or
Mission Drift? World Development. VVolume 35, Issue 10, October 2007, Pages 1721
1738

25

Hashemi, S., Schuler, S. R., & Riley, A. P. Rural credit programs and women's
empowerment in Bangladesh. World Development. Volume 24, Issue 4, April 1996,
Pages 635-653

24

Mcintosh, C. Wydick. B. (2005). Competition and microfinance. Journal of Development
Economics. Volume 78, Issue 2, December 2005, Pages 271-298

23

Fig 2. Articles with 10 or More Co-citations

The SCOPUS data also show that the main citations of microfinance research come from
economic and development journals. Even though microfinance practice is conducted within
social entrepreneurship activities, apparently there are still few entrepreneurship journals that
have main attention in this area from the scholars. Fig 4 shows the source of the analyzed

articles.
Selected Author Citations Total link strength
N Murdoch, J. 1673 59904
\ Demirguc-kunt, A. 497 20645
N Karlan, D 444 20310
N Mersland, R 499 18563
N Cull, R 368 15059
N Hulme, D 495 14380
N Khandker, S.R 424 13544
N Lensink, R 314 12642
\ Mosley, P 396 12274
N Hartarska, V 300 11996
N Duflo, E 298 11982
N Gathak, M 278 10444
N Hermes, N 263 10220
\ Banerjee, A 229 10064
N Armendariz, B 248 10036
N Schreiner, M 317 10033

Fig 3. Authors of Co-citations Articles
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http://www.sciencedirect.com/science/journal/0305750X
http://www.sciencedirect.com/science/journal/0305750X/29/1
http://www.sciencedirect.com/science/journal/03043878
http://www.sciencedirect.com/science/journal/03043878/46/1
http://www.sciencedirect.com/science/journal/03043878
http://www.sciencedirect.com/science/journal/03043878/60/1
http://www.sciencedirect.com/science/journal/03043878
http://www.sciencedirect.com/science/journal/03043878/46/1
http://www.sciencedirect.com/science/journal/0305750X
http://www.sciencedirect.com/science/journal/0305750X/25/10
http://www.sciencedirect.com/science/journal/0305750X
http://www.sciencedirect.com/science/journal/0305750X/35/10
http://www.sciencedirect.com/science/journal/0305750X
http://www.sciencedirect.com/science/journal/0305750X/24/4
http://www.sciencedirect.com/science/journal/03043878
http://www.sciencedirect.com/science/journal/03043878
http://www.sciencedirect.com/science/journal/03043878/78/2

Selected Source Citations Total link
strength
\ World devopment 2551 46099
\ Journal of development economics 1069 21138
\ Journal of international development 639 12555
\ American economic review 448 11175
\ Economic journal 298 7511
\ Econometrica 326 7451
\ Journal of development studies 362 7448
\ Journal of economic literature 341 7213
\ Quarterly journal of economics 294 7045
\ Journal of political economy 318 6992
\ Journal of banking and finance 276 6336
\ The economics of microfinance 314 6304
\ Academy of management journal 187 6281
\ The economic journal 250 5383
\ Development and change 264 5356
\ World bank economic review 234 5215

Fig 4. Cited Journal Sources

The clustering algorithm produce four cluster about the microfinance studies within 1996 —
2016. The network map can be seen on Fig. 5 below. Each clusters is shown by different
color. The first cluster is shown by red bubble. The green and indicate second and third
cluster. Apparently, the yellow bubble repeats the blue bubble that represent the second
cluster.
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Fig 5. Visualized co-citation Network
The first clusters consist of the empirical studies from developing countries about the impact

of microfinance studies. It is ranging from impact as well as pros and cons implementing
microfinance in Africa and Asia (Buckley, 1997; Chemin, 2008; Coleman, 2006; Collins et
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al., 2009; Goets and Gupta, 1996; Holvoet, 2005; Hulme, 2000), group lending impact
(Coleman, 1999; Pitt et al.,1998), poverty alleviation with microfinance (Copestake, 2001;
Hulme & Mosley, 1996; Khandker, 1989; Khandker, 2005), to women empowerment with
microfinance (Hashemi et al., 1996; Johnson, 2004; Kabeer, 2001; Leach & Sitaram, 2002;
Mayoux, 2001, Rankin; 2002).

The second cluster discuss about the strategic management and organizational behavior of
microfinance. It is ranging from microfinance institution performance (Ahlin et al, 2011,
Copestack, 2007; Cull et al., 2009; Cull et al., 2011), sustainability (Hartarska & Nadolnyak.,
2007; Hermes & Lesink, 2007; Quayes, 2012), competitive dynamic (Mcintosh & Wydick,
2007) to social benefit (Schreiner, 2002).

The third cluster focus on economics of microfinance. The topic mostly chooses the micro-
entrepreneurs or the beneficiaries as a unit of analysis. It is ranging from the fundamental
economics (Armendariz & Murdoch, 2005; Morduch, 1999), beneficiaries selection & social
collateral (Besley & Coate, 2005; Ghatak, 1999) to repayment performance (Godquin, 2004;
Sharma & Zeller; 1997). Even though there are less microfinance study that appears in the
past 5 years, these three clusters also can represent them.

5. Discussion

As shown by the co-citation analysis results, microfinance studies have three main clusters
including the impact of microfinance in developing countries, strategic management and
organizational behavior of microfinance, and the economic of microfinance in the past 20
years. As technology development grow rapidly, the practice in microfinance also grow
toward different trajectory. For example, there are growing research stream that discuss the
adoption of microfinance in crowdfunding business model (Moss et al., 2014; Allison et al.,
2014; Sun and Im, 2015; Chakravarty & Shahriar, 2015). This research stream can expand the
research cluster in strategic management and organizational behavior of microfinance to
enhance the understanding of the innovation of microfinance in different way. In this matter,
the technology takes the role as enabler for the new form of business model that does not
exist in the past. Furthermore, the entrepreneurial action of the social entrepreneurs can be
another future research direction due to different business model.

The second current growing research stream is about micro-entrepreneurs participation in
sharing economy platform (Hamari et al., 2016; Freiberger and Sundararajan, 2015). As
mentioned in previous research, microfinance has remarkable role for the micro-
entrepreneurs performance by providing entrepreneurial finance both in early stage or growth
stage and even mature stage (Godquin, 2004; Sharma & Zeller; 1997). Enhancing the
microfinance research cluster about the impact of microfinance and also adopting strategic
entrepreneurship theory about internal-external resource configuration (Rindova et al.,2012),
the future microfinance research direction can be examined how sharing economy platform
and microfinance can be integrated or aggregated to enhance the performance of micro-
entrepreneurs.

In the strategic entrepreneurship literature, there are also growing research stream about the
entrepreneurial orientation in discovery and creation context (Alvarez & Barney, 2007).
Alvarez & Barney (2013) mention that the creation opportunities can help the micro-
entrepreneurs to escape from poverty. Therefore, by combining these creation theory and the
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economic of microfinance clusters, it can enhance the understanding about the development
of unbanked people and their area.

Finally, the contribution about this bibilometric study can enhance the understanding about
the future research direction of microfinance. There will be another future research direction
beside the three direction above for this area. Moreover, it can increase the microfinance
publication that stagnant in the past 3 years and even decreasing in the last years.

References

Ahlin, C., Lin, J.,, & Maio, M. (2011). Where does microfinance flourish? Microfinance
institution performance in macroeconomic context. Journal of Development
Economics, 95(2), 105-120.

Assefa, E., Hermes, N., & Meesters, A. (2013). Competition and the performance of
microfinance institutions. Applied Financial Economics, 23(9), 767-782.
doi:10.1080/09603107.2012.754541

Alvarez, S. A., & Barney, J. B. (2007). Discovery and creation: Alternative theories of
entrepreneurial action. Strategic entrepreneurship journal, 1(1-2), 11-26.

Armendariz, De B A., & Murdoch, J. (2005). The Economics of Microfinance.

Bauchet, J., & Morduch, J. (2013). Is micro too small? microcredit vs. SME finance. World
Development, 43, 288-297. doi:10.1016/j.worlddev.2012.10.008

Bauchet, J., & Morduch, J. (2010). Selective knowledge: Reporting biases in microfinance
data. Perspectives on Global Development and Technology, 9(3-4), 240-269.
d0i:10.1163/156914910X499705

Besley, T., Coate, S.. (1995). Group lending, repayment incentives and social collateral.
Journal of Development Economics. Volume 46, Issue 1, February 1995, Pages 1-18

Brau, J. C., & Woller, G. M. (2004). Microfinance: A comprehensive review of the existing
literature. The Journal of Entrepreneurial Finance, 9(1), 1.

Bruton, G. D., Ahlstrom, D., & Si, S. (2015). Entrepreneurship, poverty, and asia: Moving
beyond subsistence entrepreneurship. Asia Pacific Journal of Management, 32(1)
d0i:10.1007/s10490-014-9404-x

Bruton, G. D., Khavul, S., & Chavez, H. (2011). Microlending in emerging economies:
Building a new line of inquiry from the ground up. Journal of International Business
Studies, 42(5), 718-739. do0i:10.1057/jibs.2010.58

Buckley, G. (1997). Microfinance in Africa: Is it either the problem or the solution?. World
development, 25(7), 1081-1093.

Chakravarty, S., & Shahriar, A. Z. M. (2015). Selection of Borrowing Partners in Joint
Liability-Based Microcredit: Evidence from Framed Field Experiments in
Bangladesh. Entrepreneurship Theory and Practice, 39(1), 129-144.

Chemin, M. (2008). The benefits and costs of microfinance: evidence from Bangladesh. The
journal of development studies, 44(4), 463-484.

Conning, J., & Morduch, J. (2011). Microfinance and social investment. Annual Review of
Financial Economics, 3, 407-434. doi:10.1146/annurev-financial-102710-144909

Coleman, R. W. (2008). As the microfinance movement grows it encounters new challenges
and opportunities. In International Trade and Finance Association Conference
Papers (p. 34). bepress.

Collins, D., Morduch, J., Rutherford, S., & Ruthven, O. (2009). Portfolio of the Poor. sl.

Cuéllar-Fernandez, B., Fuertes-Callén, Y., Serrano-Cinca, C., & Gutiérrez-Nieto, B. (2016).
Determinants of margin in microfinance institutions. Applied Economics, 48(4), 300-
311. doi:10.1080/00036846.2015.1078447 Cull, R.,

197


http://www.sciencedirect.com/science/journal/03043878
http://www.sciencedirect.com/science/journal/03043878/46/1

Demirgug-Kunt, A., & Morduch, J. (2014). Banks and microbanks. Journal of Financial
Services Research, 46(1), 1-53. d0i:10.1007/s10693-013-0177-z

Christen, R. P., Rhyne, E., & Vogel, R. C. (1995). Maximizing the outreach of
microenterprise finance: An analysis of successful microfinance programs. USAID.

Copestake, J. (2007). Mainstreaming microfinance: Social performance management or
mission drift?. World Development, 35(10), 1721-1738.

Cull, R., Demirgug-Kunt, A., & Morduch, J. (2011). Does regulatory supervision curtail
microfinance profitability and outreach? World Development, 39(6), 949-965.
doi:10.1016/j.worlddev.2009.10.016

Cull, R., Demirgug-kunt, A., & Morduch, J. (2007). Financial performance and outreach: A
global analysis of leading microbanks. Economic Journal, 117(517)
doi:10.1111/j.1468-0297.2007.02017.x

Cull, R., Demirguc¢-Kunt, A., & Morduch, J. (2009). Microfinance meets the market
doi:10.1108/S1569-3759(2009)0000092004

Cull, R., Harten, S., Nishida, I., Rusu, A. B., & Bull, G. (2015). Benchmarking the financial
performance, growth, and outreach of greenfield MFIs in africa. Emerging Markets
Review, 25, 92-124. doi:10.1016/j.ememar.2015.05.002

Cull, R., Navajas, S., Nishida, I., & Zeiler, R. (2015). A new index of the business
environment  for  microfinance.  World  Development, 70, 357-388.
doi:10.1016/j.worlddev.2014.11.023

Cull, R., & Spreng, C. P. (2011). Pursuing efficiency while maintaining outreach: Bank
privatization in tanzania. Journal of Development Economics, 94(2), 254-261.
doi:10.1016/j.jdeveco.2010.01.010

Culnan, M. J. (1981, October). Information Science and the Automated Office: Challenges
and Opportunities. In The Information Community—An Alliance for Progress:
Proceedings of the American Society for Information Science (ASIS) 44th Annual
Meeting (Vol. 18, pp. 139-142).

De Aghion, B. A., & Morduch, J. (2000). Microfinance beyond group lending. Economics of
Transition, 8(2), 401-420. Retrieved from www.scopus.com

Dehejia, R., Montgomery, H., & Morduch, J. (2012). Do interest rates matter? credit demand
in the dhaka slums. Journal of Development Economics, 97(2), 437-449.
doi:10.1016/j.jdeveco.2011.06.001

D'espallier, B., Guerin, I, & Mersland, R. (2013). Focus on women in microfinance
institutions. Journal of Development Studies, 49(5), 589-608.
doi:10.1080/00220388.2012.720364

D'Espallier, B., Guérin, I., & Mersland, R. (2011). Women and repayment in microfinance: A
global analysis. World Development, 39(5), 758-772.
doi:10.1016/j.worlddev.2010.10.008

Downing, J., & Harper, M. (2008). Crossfire: Microfinance has upstaged enterprise
development, and finance is now in danger of doing the same to value chain
interventions. Enterprise Development and Microfinance, 19(4), 267-272.
doi:10.3362/1755-1986.2008.024

Eriksen, S., & Lensink, R. (2015). Measuring the impact of an ongoing microcredit project:
Evidence from a study in ghana. Journal of Development Effectiveness, 7(4), 519-529.
d0i:10.1080/19439342.2015.1095782

Fiebig, M., Hannig, A., & Wisniwski, S. (1999). Savings in the context of microfinance—state
of knowledge. Working Group on Savings Mobilization. Eschborn, Alemania: GTZ y
CGAP.

Fouillet, C., Guérin, 1., Morvant-Roux, S., Roesch, M., & Servet, J. -. (2007). Microcredit
threatened by neo-liberalism and false dreams salesmen. [Le microcrédit au péril du

198


http://www.scopus.com/

néolibéralisme et de marchands d'illusions. Manifeste pour une inclusion fnanciére
socialement responsable Revue Du MAUSS, 29(1), 329-350.
d0i:10.3917/rdm.029.0329

Freiberger, S. P., & Sundararajan, A. (2015). Peer-to-peer rental markets in the sharing
economy.

Galak, J., Small, D., & Stephen, A. T. (2011). Microfinance decision making: A field study
of prosocial lending. Journal of Marketing Research, 48(SPL), S130-S137.

Galema, R., Lensink, R., & Mersland, R. (2012). Do powerful CEOs determine microfinance
performance? Journal of Management Studies, 49(4), 718-742. doi:10.1111/}.1467-
6486.2012.01046.x

Galema, R., Lensink, R., & Spierdijk, L. (2011). International diversification and
microfinance. Journal of International Money and Finance, 30(3), 507-515.
doi:10.1016/j.jimonfin.2011.01.009

Ghatak, M. (1999). Group lending, local information and peer selection. Journal of
development Economics, 60(1), 27-50.

Goetz, A.M. and R. Sen Gupta (1996). Who takes the credit? Gender, power, and control
over loan use in rural credit programmes in Bangladesh, World Development, 24(1),
45— 63.

Godquin, M. (2004). Microfinance repayment performance in Bangladesh: How to improve
the allocation of loans by MFIs. World Development, 32(11), 1909-1926.

Hamari, J., Shernoff, D. J., Rowe, E., Coller, B., Asbell-Clarke, J., & Edwards, T. (2016).
Challenging games help students learn: An empirical study on engagement, flow and
immersion in game-based learning. Computers in Human Behavior, 54, 170-179.

Hermes, N., & Lensink, R. (2007). The empirics of microfinance: what do we know?. The
Economic Journal, 117(517), F1-F10.

Hulme, D. (2000) Is microdebt good for poor people? A note on the dark side of
microfinance. Small Enterprise Development, 11(1), 26-8.

Hulme, D., & Mosley, P. (1996). Finance against poverty (Vol. 2). Psychology Press.

Holvoet, N. (2005). The impact of microfinance on decision-making agency: evidence from
South India. Development and Change, 36(1), 75-102.

Johnson, S. (2004). The impact of microfinance institutions in local financial markets: a case
study from Kenya. Journal of International Development, 16(3), 501-517.

Kabeer, N. (2001). Conflicts over credit: re-evaluating the empowerment potential of loans to
women in rural bangladesh. World Development, 29(1), 63-84

Khandker, S. R. (1996). Grameen Bank: Impact, costs, and program sustainability.

Khandker, S. R. (2005). Microfinance and poverty: Evidence using panel data from
Bangladesh. The World Bank Economic Review, 19(2), 263-286.

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

Littlefield, E., Morduch, J., & Hashemi, S. (2003). Is microfinance an effective strategy to
reach the Millennium Development Goals?. Focus note, 24(2003), 1-11.

Mayoux, L. (2001). Impact assessment of microfinance: Towards a sustainable learning
process. EDIAIS Application guidance note.

Mcintosh, C., & Wydick, B. (2007). Adverse selection, moral hazard, and credit information
systems.

Morduch, J. (1999). The microfinance promise. Journal of Economic Literature, 37(4), 1569-
1614. Accessed on January 12, 2016 from www.Scopus.com.

Morduch, J. (2000). The microfinance schism. World Development, 28(4), 617-629.
d0i:10.1016/S0305-750X(99)00151-5

199


http://www.sciencedirect.com/science/journal/0305750X
http://www.sciencedirect.com/science/journal/0305750X/29/1
http://www.scopus.com/

Morduch, J. (1999). The role of subsidies in microfinance: Evidence from the grameen bank.
Journal of Development Economics, 60(1), 229-248. do0i:10.1016/S0304-
3878(99)00042-5

Moss, T.W., Neubaum, D.O. & Meyskens, M. (2014). The effect of virtuous and
entrepreneurial orientations on microfinance lending and repayment: a signaling
theory perspective, Entrepreneurship Theory and Practice, doi:10.1111/etap.12110.

Quayes, S. (2012). Depth of outreach and financial sustainability of microfinance
institutions. Applied Economics, 44(26), 3421-3433.

Ramos-Rodriguez, A. R., & Ruiz-Navarro, J. (2004). Changes in the intellectual structure of
strategic management research: A bibliometric study of the Strategic Management
Journal, 1980-2000. Strategic Management Journal, 25(10), 981-1004.

Rankin, K. N. (2002). Social capital, microfinance, and the politics of development. Feminist
economics, 8(1), 1-24.

Roodman, D., & Morduch, J. (2014). The impact of microcredit on the poor in bangladesh:
Revisiting the evidence. Journal of Development Studies, 50(4), 583-604.
doi:10.1080/00220388.2013.858122

Rindova, V. P., Yeow, A., Martins, L. L., & Faraj, S. (2012). Partnering portfolios, value-
creation logics, and growth trajectories: A comparison of Yahoo and Google (1995 to
2007). Strategic Entrepreneurship Journal, 6(2), 133-151.

Schreiner, M. (2002). Aspects of outreach: A framework for discussion of the social benefits
of microfinance. Journal of international development, 14(5), 591-603.

Serrano-Cinca, C., & Gutiérrez-Nieto, B. (2014). Microfinance, the long tail and mission
drift. International Business Review, 23(1), 181-194.
doi:10.1016/j.ibusrev.2013.03.006

Serrano-Cinca, C., Gutiérrez-Nieto, B., & Reyes, N. M. (2016). A social and environmental
approach to microfinance credit scoring. Journal of Cleaner Production, 112, 3504-
3513. doi:10.1016/j.jclepro.2015.09.103

Servin, R., Lensink, R., & van den Berg, M. (2012). Ownership and technical efficiency of
microfinance institutions: Empirical evidence from latin america. Journal of Banking
and Finance, 36(7), 2136-2144. doi:10.1016/j.jbankfin.2012.03.018

Sharma, M., Zeller, M. (1997). Repayment performance in group-based credit programs in
Bangladesh: An empirical analysis. World Development. Volume 25, Issue
10, October 1997, Pages 1731-1742

Sun, S. L., & Im, J. 2015. Cutting microfinance interest rates: An opportunity co-creation
perspective. Entrepreneurship Theory and Practice 39(1): 101-128.

Otero, M. (1999). Bringing development back, into microfinance. Journal of
Microfinance/ESR Review, 1(1), 2.

Van den Berg, M., Lensink, R., & Servin, R. (2015). Loan officers’ gender and microfinance
repayment rates. Journal of Development Studies, 51(9), 1241-1254.
doi:10.1080/00220388.2014.997218 v

White, H. D., & Griffith, B. C. (1981). Author cocitation: A literature measure of intellectual
structure. Journal of the Association for Information Science and Technology, 32(3),
163-171.

200


http://www.sciencedirect.com/science/journal/0305750X
http://www.sciencedirect.com/science/journal/0305750X/25/10
http://www.sciencedirect.com/science/journal/0305750X/25/10

