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Abstract: In this article microfinance as a tool for empowering low-income earners to succeedfinancially was 

reviewed. In doing this it is appropriate to define the term microfinance and microcredit. Moreover, poverty 

which is a multi-dimensional problem and hence needs multifaceted Intervention was considered before 

discussing the relationship that is likely to exist between microfinance and poverty. The led to review criticism 

of microfinance policy of basically providing financial support to women after which a conclusion was reached.  
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Introduction 
Most developing countries, especially those in Africa, are experiencing severe economic hardships and 

declining economic performance. Poverty reduction was institutionalized in 1944, with the creation of the 

World Bank as part of the Bretton Woods scheme. In the post-World War II period, the IMF and GATT were 

tasked with stabilizing the global economy and promoting free trade.  The World Bank (2001) also observes that 

poverty in developing countries is shifting toward South Asia and Sub-Saharan Africa. Poverty,,is one of the 

major problems confronting developing countries today and is at the centerof development policy (Chirwa, 

2002). Even in the United States, one of the richest countries in the world, the poverty industry is worth about 

$33 billion a year comprising payday loan centers, pawnshops, credit card companies, and microfinance 

providers who generate business from the poorer segments of the population (Rivlin, 2010). It is no surprise that 

the World Bank (2001) chose the theme of Attacking Poverty in its development report. 

The microfinance revolution has changed attitudes towards helping the poor in both Africa and Nigeria in 

particular. It has provided substantial flows of credit, often to very low-income groups or households, who 

would normally be excluded by formal financial institutions and in turn, a great number of studies have 

attempted to assess the outreach and poverty impact of such schemes. The first of the United Nations' 17 

Sustainable Development Goals is to “end suffering in all its forms everywhere.” In absolute terms, there are 

reportedly between 1.2 and 1.5 billion people living in severe poverty worldwide, with 162 million children 

suffering from chronic malnutrition, a number the UN considers „unacceptable' (United Nations Development 

Programme, 2014). This literature review will examine how far microfinance has progressed in terms of 

reaching the poorest of the poor, having a positive measurable impact on the lives of clients and their families, 

establishing financially self-sufficient institutions, and reaching and empowering women and youth in society 

who are considered to be among the poorest. 

 

Microfinance 
Microfinance, or the provision of small loans to the poor to lift them out of poverty, is a key poverty 

reduction technique that has grown quickly and globally over the last 20 years, with more than 60 countries now 

participating (Bateman, 2010). Microfinance is the provision of financial services to low-income families, such 

as loans, deposits, insurance, or transfer services.” According to Christen (1997), microfinance is a method of 

providing a range of financial services to the poor that is focused on market-driven and commercial approaches. 

Savings, insurance, money transfers, and credit are examples of these programs.Microfinance is further 

described by Morduch, (1999), Simeyo et al (2011) as small loans, savings mobilization, and training provided 

to the poor to allow them to establish self-employment by starting their businesses and thus generate income. 

Similarly, (Webster and Fidler 1996) suggest that basic business skill training should follow the distribution of 

micro-loans to boost the poor's ability to use funds.  

Microfinance provides financial services such as lending facilities, savings opportunities, money 

transfers, and protection of health and business properties to the vulnerable, which commercial banks neglect. 
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Microfinance assists the vulnerable in running their businesses and making their savings.Microfinance assists 

people, especially women, in moving out of poverty by providing productive capital to the poor who have been 

excluded from the formal banking sector. Sara (2011) confirms that microfinance is a powerful tool for self-

empowerment among the poor worldwide, especially among women in developing countries. In terms of gender 

equality, (D'espallier et al, 2012) describe microfinance as an effective tool that promotes the empowerment of 

women and youth. Microfinance emerged at the beginning of a shift in development thinking. This shift 

mirrored the change in economic thought at the time. 

Studies of market-based poverty alleviation initiatives are also gaining momentum in the management 

literature, where researchers have established concepts such as „base-of-pyramid' and „creating mutual value' to 

explore what companies can do to mitigate poverty and improve social welfare (Porter and Kramer, 2011; 

Prahalad, 2004).Otero (1999 as cited by Wrenn, 2005) asserts that microfinance helps people to move out of 

poverty as it reaches productive capital to the poor who have been excluded from the formal banking sector. 

Bandura (1997) commented that the poor would have a sense of being capable when they can convert natural 

resources into the production of goods or delivery of services. He adds that having funding to do this, will give 

them more confidence and lead to a feeling of self-worth once they meet their expectations through their work. 

The implication is that the microfinance movement to date has generally favored microcredit, which is the 

provision of small loans to households who are perceived to be too poor to qualify for loans from formal 

financial institutions. 

 

Microcredit 
Micro-credit is just the provision of small loans to microenterprises, whilst Microfinance goes beyond 

that as has been explained above. Microcredit emphasizes the provision of credit services to low-income clients, 

usually in the form of small loans for micro-enterprises and income-generating activities. The use of the term 

'microcredit' is often associated with an inadequate amount of the value of savings for the poor. In most cases, 

the provision of savings services in 'microcredit' schemes simply involves the collection of compulsory deposit 

amounts that are designed only to collateralize those loans. Additional voluntary savings may be collected but 

the clients have restricted access to their enforced savings. These savings become the main source of capital in 

financial institutions (Bakhtiari, 2006). In the literature, the terms microcredit and microfinance are often used 

interchangeably, but it is important to highlight the difference between them because both terms are often 

confused. The impact of microcredit is a subject of much controversy, its proponents state that it reduces 

poverty through job creation, increase in incomes, etc.  

This is expected to lead to improved nutrition and improved educational levels of the borrowers as well 

as the borrowers‟ children. Some argue that microcredit empowers women and the weak financially. The 

available evidence indicates that in many cases microcredit has facilitated the creation and the growth of 

businesses by often generating self-employment.  Sinha (2003) states “microcredit refers to small loans, whereas 

microfinance is appropriate where NGOs and MFIs1 supplement the loans with other financial services 

(savings, insurance, etc)”. Therefore microcredit is a component of microfinance in that it involves providing 

credit to the poor, but microfinance also involves additional non-credit financial services such as savings, 

insurance, pensions, and payment services (Okiocredit, 2005). The United Nations declared 2005 as the 

„International Year of Microcredit‟ calling for „constructing inclusive financial sectors that strengthen the 

powerful, but often untapped, entrepreneurial spirit that exists all over the world and a new wave of micro-

entrepreneurship, giving poor and low-income people a chance to build better lives‟ (United Nations, 2004). 

 

Poverty 
Poverty is a multi-dimensional problem and hence needs multifaceted Intervention. Breaking the vicious 

circle of poverty demands. Recent reports by (State of Microcredit Summit Campaign, 2009) reveals that in the 

year, 2011, more than 150 million of the world‟s poorest families received a microloan, and the achievement of 

this goal touches the lives of an estimated half a billion. When the United Nations designated 2005 as the 

International Year of Microcredit, heated controversies, whether should it be the year of microfinance or 

microcredit, among supporters of poverty and sustainability camps reached the high stage and this year can be 

considered as a landmark for the MF division (Morduch, 2005). Poverty has multiple and complex causes.  The 

poor are not just deprived of basic resources but also lack access to information that is vital to their lives and 

livelihoods. Such as information about market prices for the goods they produce, information about health, 

information about the structure and services of public institutions, information about their rights, they lack 

political prominence and voice in the institutions and power relations that shape up their lives, they lack access 

to knowledge, education, and skills for development that could improve their livelihoods.  

Moreover, they often lack access to markets and institutions, both governmental and societal that could 

provide them with needed resources and services. Economic measures of poverty may reflect the structural 
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aspects of poverty but do not capture the cultural, social, and psychological dimensions of poverty and more 

importantly precludes any kind of agency to the poor by ignoring their survival strategies, social relations, and 

practices of resistance (Arora and Romijn, 2012).The World Bank defines two thresholds of poverty – the 

„extremely poor‟ who live on less than $1.25 a day and the merely „poor‟ who live on less than $2 a day based 

on consumption per capita (Banerjee &Duflo, 2007). While the dollar-a-day figure may be a useful heuristic for 

researchers and policymakers it does not capture the lived realities of the poor – feelings of powerlessness and 

vulnerability risks, for example, or poor nutrition and health arising from sustained deprivation, or gender 

differences in poverty (Chakravarti, 2006; Ravallion, 2003).  

Some studies have identified qualitative indicators of poverty such as vulnerability, deprivation, 

helplessness, and deficiency that arise from income poverty and the inability of the poor to leverage resources 

required to fulfill their basic needs (Bradshaw, 2007; Chambers, 1995; Chakravarti, 2006). Drawing from the 

extant literature, poverty is defined as a process whereby people are subject to sustained physical, social, 

economic, political, psychological, and/or spiritual deprivation that gives rise to any combination of physical 

weakness, perceived isolation, and feelings of ill-being, vulnerability, and powerlessness (Banerjee and Duflo, 

2007; Chakravarti, 2006; Chambers, 1995; Ravallion, 2002).Poverty contributes to physical weakness through 

lack of food, small bodies, malnutrition leading to the low immune response to infections, and inability to reach 

or pay for health services. Chambers has recorded the many forms of deprivation that the very poor people 

identify themselves as experiencing that are not captured by income poverty measures.  

These include i) physical weakness through lack of food, ii) small bodies, and malnutrition. The physical 

weakness of a household contributes to poverty in several ways: through the low productivity of weak labor, an 

inability to cultivate larger areas or work long hours, through lower wages paid to women and to those who are 

weak. It sustains isolation because of lack of time or energy to attend meetings, lack of education, remoteness, 

being out of contact, sustains poverty, services do not reach those who are remote, illiterates cannot read 

information of economic value, and find it difficult to obtain loans. Isolation means a lack of contact with 

political leaders and therefore misses government development policies. 

 

Microfinance and Poverty Reduction 
A variety of studies have found a few key strengths and positive impacts produced by the implementation 

of microfinance programs in poor and impoverished areas of the world. Some studies have found a positive 

impact on living standards. For example, microfinance programs have been regarded as an effective way to 

provide low-cost financial services to poor individuals and families (Miller and Martinez, 2006; Stephens and 

Tazi, 2006). Some studies have directly assessed the impact of micro-credit on poverty such as Uddin (2000), 

Jehangir et al. (2002), Alam (2005), Islam (2009). Adjei et al. (2009) found a significant impact of microcredit 

on wealth and education in Ghana. Parveen and Chaudhury (2009) analyzed rural women‟s economic 

empowerment as the outcome of micro-credit interventions. Pitt et al. (2003) found that credit going to females 

has a large and significant impact on health measures for children. 

Some other studies found that poverty is not reduced through micro-credit. Poor households become 

poorer through the additional burden of debt. For example, some studies have shown that the microfinance 

programs benefitted the moderately poor more than the hardcore poor, and the impact of micro-credit varied by 

income group (Copestake et al., 2001, Dugger, 2004). Coleman (2001) found that programs were not reaching 

the poor as much as they reach relatively wealthy people. Buckland (1996) found that the NGOs worked with a 

poor section of the population although not from the poorest section. Some studies like Bruntrup et al. (1997) 

have only used descriptive statistics for analysis. They have not used multivariate techniques to determine the 

impact of micro-credit on poverty and poverty-related aspects of borrowing households.  

The study like Mustafa et al. (1996) was biased in selecting the sample household. Khandker and 

Chowdhury (1996) were found to adopt a more methodological perspective.Proponents of microfinance claimed 

that offering credit to poor communities would provide a source of additional income and employment as well 

as access to low-interest loans, enabling poor communities to escape from the clutches of local moneylenders 

and loan sharks and their exorbitant interest rates. The availability of financial services to poor segments of the 

population could help them deal with vulnerabilities arising from poverty while empowering women who could 

find few business opportunities because of patriarchal systems of control. Finally, microfinance could help build 

social capital and solidarity in impoverished communities because MFIs promoted group lending and were 

willing to accept „social solidarity as collateral (Bateman, 2010).  

Even the World Bank, a powerful proponent of microfinance, appears to take a more cautionary stance in 

recent years, concluding that „more research is needed to assert whether there is a robust and positive 

relationship between the use of credit and household welfare, including moving out of poverty (World Bank, 

2007: 104). While some studies claim that microfinance increased disposable income and enabled poor families 

to move out of poverty (Khandker, 2005), other studies found no evidence of such a relationship (Morris and 
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Barnes, 2005), and some even found a negative impact (Bateman, 2010; Dichter and Harper, 2007; Karim, 

2011). The study conducted by OECD (2012) in Brazil showed that a child‟s health will always increase by 20% 

when the household income is in the mother‟s hands, meaning that increasing women‟s incomes will come with 

improvement in the welfare of their family.  

Mayoux (1999, p.959) assumes that sustainable microfinance services will lead to women‟s economic 

empowerment by increasing their microenterprise development. Hence raising incomes in the hands of women. 

Equally, in the same way, Cheston and Kuhn (2002, p.7) state that microfinance institutions do play a big role in 

the donor‟s development strategies due to their direct relationship to both poverty reduction and women. 

Furthermore, Holvoet (2005, p.76) argues that establishing microfinance services for women is another way of 

promoting economic, social, and political empowerment thereby altering the underlying social and gender 

relations. Research has proven that investing in women comes with additional effects.Cheston and Kuhn, 2002 

report a study that was carried out by the Women‟s Entrepreneurship Development Trust Fund in Tanzania and 

Zanzibar. The results revealed that 55% of the women‟s increased income was used to purchase household 

items, 18% goes to school and 15% goes to clothing.  

Similarly, Thomas (1991 as cited in De Aghion&Morduch, 2005) confirmed that increasing women‟s 

bargaining power in the household was associated with a subsequent increase in the household budget spent on 

health, education, housing among other household necessities. Economists had identified the poor as part of a 

huge “informal” sector that remained “essentially invisible, in government plans and budgets, in economists‟ 

models, in bankers‟ portfolios, and national policies” (Robinson, 2001, pp. 12). As onlookers observed, the 

attempt to reduce poverty seemed hopeless. These programs were called structuraladjustment programs and they 

were highly unsuccessful. Morduch (1998) refutes Pitt and Khandker‟s main argument, stating, “borrowers‟ 

self-employment activities rarely generate jobs for others” and “…no evidence was found to support claims that 

the programs increase consumption levels” (Morduch, 1999, pp. 1610; 1998, pp. 30). 

 

Criticism of Microfinance 
Microfinance‟s decision to target women may not be as philanthropic as it first seems. The decision to 

focus on women has some obvious advantages. The lower mobility of women may be a plus because they are 

less likely to „take the money and run.‟ Additionally, women have fewer alternative borrowing possibilities than 

men and would be more dependent upon microfinance (Morduch, 1999, pp. 1586). Targeting women may have 

more “to do with the ease of disciplining” with the goal of higher repayment rates (Brigg, 2006). Kabeer (2008, 

pp. 206) finds that women are frightened or more afraid of not repaying the loan because they fear the shame 

and criticism of failing to repay. MFIs offer credit to poor women “under conditions that few affluent 

individuals would find acceptable” and they do so on a long-term basis (Keating et al., 2010, pp. 158). 

Microfinance appeared to be a movement that focused uniquely on serving women. The notion of 

empowerment that microfinance promotes “rests on the capitalist and masculinist assumption that the market is 

an arena of free action, whereas the compulsory nature of work and the tendency of that work to be physically 

and mentally draining means that many women experience the market as coercive” (Keating et al., 2010, pp. 

156). Microfinance expands the reach of the financial services industry, for although microfinance was started 

with the claim of going outside the formal sector, microfinance is a formal sector in itself. Women are often 

expected to be rational economic actors while still maintaining their traditional role in the household. The work 

of women is often in vulnerable, informal sector workers, and “microcredit lending programs have, in many 

cases, reinforced traditional gender structures despite despite shifting economic relationships within 

households” (Keating et al., 2010, pp. 166). 

 

Conclusion and Recommendations 
This paper has revealed that the goals of microfinance in Nigeria. The poorest are the least likely to 

benefit from microfinance and incomes are not increased through the provision of microfinance. Important 

benefits have been identified, however, such as consumption smoothing and the establishment of social 

networks. These benefits can be equally as important. The goal of fiscally sustainable institutions has proved 

incompatible with the first goal of reaching the poorest. The lofty goal of microfinance turned out to be the 

empowerment of women. Empowering women requires more than economic power, it requires changing 

culturally embedded practices. This is a challenge that cannot be overcome as a “side-effect” of microfinance. 

Overall, microfinance has provided important contributions to the development world. Although microfinance is 

certainly not a panacea for poverty, it can prove itself a useful tool in the fight against poverty. 

 

 

 

 



International Journal of Latest Research in Humanities and Social Science (IJLRHSS) 

Volume 04 - Issue 09, 2021 

www.ijlrhss.com || PP. 44-49 

48 | Page                                                                                                                        www.ijlrhss.com 

References 
[1]. Adjei, J.K., Arun, T., Hossain, F. (2009). The Role of Microfinance in Asset Building and Poverty 

Reduction: The Case of Sinapi Aba Trust of Ghana. Manchester: Brooks World Poverty Institute  

[2]. Alam, A. B. K. N. (2005). Rural Women in Micro-Credit Programmes of Poverty Alleviation: A Study 

of BRAC in SadarUpazila of Netrokona District. Unpublished M.S. Thesis, Department of Agricultural 

Finance. Bangladesh Agricultural University, Mymensingh.  

[3]. Arora S and Romijn H (2012) The empty rhetoric of poverty reduction at the base of the pyramid. 

Organization 19(4): 481–505.  

[4]. Bakhtiari (2006). Microfinance and poverty Reduction. Some International Evidence. International 

Business and Economics Research Journal Dec 2006, 5(12) 

[5]. Banerjee AV and Duflo E (2007) The economic lives of the poor. Journal of Economic Perspectives 

21(1): 141–167.  

[6]. Bateman, M (2010) Why Doesn‟t Microfinance Work? The Destructive Rise of Local Neoliberalism. 

London: Zed Books. 

[7]. Bradshaw TK (2007) Theories of poverty and anti-poverty programs in community development. Journal 

of Community Development Studies 38(1): 7–25.  

[8]. Brigg, M. (2006). Disciplining the developmental subject. In J.L. Fernando (Ed.), Microfinance: Perils 

and Prospects (pp. 1-42). New York: Routledge. 

[9]. Bruntrup, Michael, Huda, A., Alauddin, S. M. and Rahman, M. (1997). Impact Assessment of ASA. 

Dhaka: Association for Social Advancement (ASA).  

[10]. Buckland, J. (1996). “The Distributional Impact of Income-Generation Programs in Bangladesh”, Journal 

of Development Studies, 3(17): 385-404  

[11]. Chakravarti D (2006) Voices unheard: The psychology of consumption in poverty and development. 

Journal of Consumer Psychology 16(4): 363–376.  

[12]. Chambers R (1995) Poverty and livelihoods: Whose reality counts? Environment and Urbanization 7(1): 

173–204.  

[13]. Cheston, S and Kuhn, L. (2002). Empowering Women through Microfinance 

http://www.chs.ubc.ca/srilanka/PDFs/Empowering%20women%20through%20microfinan ce.pdf  

[14]. Chirwa Ephraim W. (2002). Microfinance and poverty reduction in Malawi. What has happened to the 

microfinance revolution? University of Malawi. Wadanda Consult Working paper WC/01/02.  

[15]. Christen, R. P., 1997. Banking services for the poor: Managing for financial success, Washington DC, 

ACCION International. 

[16]. Copestake, James, Bhalotra, Sonia, Johnson and Susan (2001). “Assessing the Impact of MicroCredit: A 

Zambian Case Study”, The Journal of Development Studies, 37 (4): 81-100.  

[17]. D'espallier, B., Guerin, I. &Mersland, R. (2012). Focus on Women in Microfinance 

Institutions:http://www.tandfonline.com/doi/pdf/10.1080/00220388.2012.720364   

[18]. Dichter TW and Harper M (2007) What‟s Wrong with Microfinance? Rugby: Practical Action 

Publishing.  

[19]. Dugger, C. W. (2004). Debate Stirs Over Tiny Loans for World‟s Poorest. New York Times  

[20]. Holvet, N. (2005). The Impact of Microfinance on Decision-Making Agency: Evidence from South 

India, Blackwell Publishing ltd. 

[21]. Kabeer, N. (2008). Mainstreaming Gender in Social Protection for the Informal Economy. London: 

Commonwealth Secretariat. 

[22]. Karim L (2011) Microfinance and its Discontents: Women in Debt in Bangladesh. Minneapolis, MN: 

University of Minnesota Press.  

[23]. Keating, C., Rasmussen, C., & Rishi, P. (2010, Autumn). The rationality of empowerment: microcredit, 

accumulation by dispossession and the gendered economy. Ed. Rai, S.M. & Bedford, K. Signs, Vol. 36, 

No. 1, Feminists Theorize International Political Economy Special Issue.  

[24]. Khandker SR (2005) Microfinance and poverty: Data from Bangladesh. World Bank Economic Review 

19(2): 263–286.  

[25]. Khandker, S. R. and Chowdhury (1996). Targeted Credit Programs and Rural Poverty in Bangladesh. 

World Bank Discussion Paper 306, Washington, D.C  

[26]. Islam, M. R. (2009). Comparative Performance of NGO Services in A Selected Area of Mymemsingh 

District. Unpublished M.S. thesis, Department of Agricultural Economics (Finance). Bangladesh 

Agricultural University, Mymensingh.  

[27]. Jehangir, W. A., Ashfaq, M., Ali, A. and Sarwar, N. (2002). “Use of Credit for Poverty Reduction by 

Small Farmers. International Water Management Institute, Lahore, Pakistan”, Pakistan Journal of 

Applied Sciences, 2(7): 777-780.  



International Journal of Latest Research in Humanities and Social Science (IJLRHSS) 

Volume 04 - Issue 09, 2021 

www.ijlrhss.com || PP. 44-49 

49 | Page                                                                                                                        www.ijlrhss.com 

[28]. Mayoux, L. &Hartl, M. (2009). Gender and Rural Micro-finance: Reaching and Empowering Women, 

International Fund for Agricultural Development. 

[29]. Morduch, J. (1999). The microfinance promise. Journal of Economic Literature, 37; 1596-1614.  

[30]. Morduch, J. (2003) “Can the poor pay more? Microfinance and returns to capital in Indonesia,” 

[31]. Morris G and Barnes C (2005) An assessment of the impact of microfinance. Journal of Microfinance 

7(1): 40–54.  

[32]. Mustafa, Shams, Ara, I., Banu, D., Hossain, A., Kabir, A., Mohsin, M., Yusuf, A. and Jahan, S. (1996). 

Beacon of Hope: An Impact Assessment Study of BRAC‟s Rural Development Programme. Research 

Division, Bangladesh Rural Advancement Committee (BRAC), Dhaka  

[33]. Parveen, S. and Chaudhury, M. S. R. (2009). “Micro-Credit Intervention and Effects on Empowerment 

Of Rural Women: The BRAC experience”, Bangladesh Research Publications Journal, 2(3): 641-647  

[34]. Pitt, M. M., Khankder S. R., Chowdhury, O. H., Millimet, D. L. (2003). “Credit Programs for the Poor 

and the Health Status of Children in Rural Bangladesh”, International Economic Review, 44(1): 87-118.  

[35]. Porter, ME, Kramer, MR (2011) Creating shared value. Harvard Business Review 89(1): 62–77.  

[36]. Prahalad, CK (2004). The Fortune at the Bottom of the Pyramid: Eradicating Poverty through Profits. 

Upper Saddle River, NJ: Wharton School Publishing.  

[37]. Ravallion M (2002) Poverty Comparisons. London: Routledge.  

[38]. Ravallion M (2003). The debate on globalization, poverty and inequality: Why measurement matters. 

International Affairs 78(4): 739–753.  

[39]. Rivlin, G (2010) Broke USA: From Pawnshops to Poverty, Inc. How the Working Poor Became Big 

Business. New York: HarperCollins. 

[40]. Robinson, M.S. (2001). The Microfinance Revolution: Sustainable Finance for the Poor. New York: 

Open Society Institute.  

[41]. Simeyo, O., Martin, L., Nyamao N. R., Patrick, O., &Odondo, A.J. (2011). Effect of Provision of micro 

finance on the performance of micro enterprises: Kenya Rural Enterprise  

[42]. Uddin, M. H. (2000). A Study on the Impact of Grameen Bank Credit Programme on Rural Women 

Beneficiaries in a Selected Area of Mymensingh District. Unpublished M.S. Thesis, Department of 

Agricultural Finance. Bangladesh Agricultural University, Mymensingh 

[43]. United Nations (2004) UN launches International Year of Microcredit 2005. Available at: http:// 

www.un.org/News/Press/docs/2004/dev2492.doc.htm 

[44]. United Nations Development Programme (2014) Eradicate extreme poverty and hunger: Where do we 

stand? http://www.undp.org/content/undp/en/home/mdgoverview/mdg_goals/mdg1/World Bank (2001).  

[45]. Weber, H. (2006). The global political economy of microfinance and poverty reduction. In J.L. Fernando 

(Ed.), Microfinance: New York: Routledge. 

[46]. Wrenn, E. (2005). Micro-finance: Literature Review 

http://www.dochas.ie/Shared/Files/2/MicroFinance_literature_review.pdf 

[47]. World Bank (2007) Finance for All? Policies and Pitfalls in Expanding Access. World Bank Policy 

Research Report. Washington, DC: The World Bank.  

[48]. World Development Report 2000/2001. Attacking poverty. New York; Oxford University Press. 

http://www.un.org/News/Press/docs/2004/dev2492.doc.htm
http://www.undp.org/content/undp/en/home/mdgoverview/mdg_goals/mdg1/
http://www.dochas.ie/Shared/Files/2/MicroFinance_literature_review.pdf

