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ABSTRACT  

This chapter examined the factors that affect the use of microfinance for microbusiness 

development in Ghana. The study employed semi-structured survey questionnaire to determine 

whether an entrepreneur’s personal attributes impede or facilitate microbusiness development in 

Ghana. Multiple linear regression analysis was conducted to determine the effects of 

entrepreneur’s personal attributes on the monthly sales, number of employees, business assets and 

capital stock of microbusinesses that received credit from a microfinance provider in the northern 

region of Ghana. The findings of the study suggest that the micro-entrepreneurs prior work 

experience, occupation and prior income facilitate the use of microfinance for microbusiness 

development. These findings have policy implications for the government of Ghana and other 

agencies that are interested in using microfinance as a catalyst for economic growth in deprived 

communities in the country.   

Keywords: Microcredit, Entrepreneur, Personal, Attributes, Business, Micro-entrepreneur, Gender, Age, 

Experience, Education, Experience, Qualification, Duration, Operation.   

 

1. INTRODUCTION  

The widespread use of microfinance as a key source of finance for microbusinesses in developing 

countries and recently in some developed countries has generated several studies that have 

attempted to determine its impact on microbusiness growth. For instance, Rotich, et al. (2015) 

found that the provision of microfinance increased the performance of microbusinesses in Sub-

Saharan Africa. Similarly, analysis of Mochona (2006) suggests that clients of microfinance 

institutions in Ethiopia may have improved their level of sales from the use of microfinance. This 

view is consistent with Cooper (2012) who argues that microfinance services have helped 

businesses in Kenya to grow their monthly sales from micro to small and from small to medium. 

Microfinance has also been reported to have made a positive contribution to the development of 

microbusinesses in Asia. In particular, a study conducted in Malaysia found that microfinance 

impacted positively on total assets of microbusinesses (Al Mamun, et al., 2012). This may explain 
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why Kondo, et al. (2008) concluded that generally, microfinance increases microbusiness 

productivity and creates jobs for the poor. 

 

Other narratives from existing microfinance literature suggest that the personal attributes of the 

micro-entrepreneur may have influenced the growth of microbusinesses in developing countries. 

Taiwo, et al. (2016) for example, found that businesses owned by male micro-entrepreneurs 

generate more employment than those owned by their female counterparts. Also, a study conducted 

in Kenya by Naituli, et al., (2006) found a significant positive relationship between the age of the 

entrepreneur and the sales revenue of micro and small enterprises. Furthermore, Vikas and 

Vijayalakshmi (2017) have shown that the educational qualification of micro-entrepreneurs 

impacted positively on the sales of women enterprises in India. The influence of an entrepreneur’s 

work experience and ethnicity on microbusiness development has also been reported by various 

researchers. Cabrera and Mauricio (2017) for instance, found a positive relationship between an 

entrepreneur’s work experience and capital stock. Wang and Altinay (2012) have also shown that 

a significant positive relationship exists between the ethnicity of entrepreneur and microbusiness 

employment growth. Further evidence from existing literature also suggest that key attributes of a 

microbusiness such as the type of business, industry sector, location, source of capital and duration 

of operation may also influence microbusiness development (Mshenga, et al., 2010, Osei-Assibey, 

et al., 2012, Gill and Biger 2012, Kanyare and Mungai 2017, Li and Rama 2015). 

 

However, further analysis of existing literature suggest that characteristics factors that impede or 

facilitate the use of microfinance for microbusiness development in developing countries 

particularly in Ghana has been under research. This raises the question: what are the distinctive 

factors that impede or facilitate the use of microfinance for microbusiness development in Ghana? 

The aim of this chapter therefore is to cover this knowledge gap by analysing the distinctive factors 

that impede or facilitate the use of microfinance for microbusiness development in Ghana.   

2. MICROFINANCE 

Researchers who have attempted to describe microfinance rather explained the services 

microfinance institutions provide which in actual sense differ depending on the provider and the 

context within which such services are provided. Microfinance according to Ledgerwood, et al. 

(2013) is a combination of financial services made up of loans and savings designed purposely to 

alleviate poverty. Equally, Ebomuche, et al. (2014) define microfinance as the provision of credit 

at higher interest rates to individuals who have no access to traditional banks. Moreover, 

microfinance has been described by Martin, et al. (2002) as the provision of credit, deposits and 

insurance to financially disadvantaged households and microbusinesses. Perhaps the differences 

that emerged from the various explanation of microfinance are due to the fairly new nature of the 

concept of microfinance. Therefore, it is reasonable to suggest that microfinance institutions are 

still trying different services in order to ascertain the right mix of services for promoting 

microbusiness growth. Nevertheless, outcomes of analysis and evaluation of the various 

definitions offer a common basis for understanding microfinance. Overall, the outcomes of the 

review of the above definitions suggest that microfinance is designed to deliver credit and other 

financial services to people who have no access to traditional formal banks. It is very essential to 

note that the concept of microfinance is dynamic and has continued to change from the 18th 

century to date.  
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Certainly, the ability of microfinance institutions to effectively provide credit to individuals and 

groups without collateral has enhanced financial inclusion in deprived communities around the 

world (Ghosh, 2013). These achievements have been recognised by several international 

organisations. For instance, the Grameen bank and the founder of the bank (Muhammad Yunus) 

received the prestigious Noble Peace price in 2006. This award is perhaps a confirmation of the 

acceptance of microfinance as a financial inclusion strategy for poverty alleviation (Ledgerwood, 

2013).  

 

Empirical evidence suggests that microfinance outreach in the world exceeded 135 million 

customers in the last 20 years (Mia et al., 2019). Likewise, Bondinuba (2020) suggest there were 

over 10,000 microfinance institutions around the world in 2020. Moreover, despite the recent 

Covid-19 pandemic about 90 million microfinance borrowers were reached globally in 2020 alone 

(Oshora et al., 2020). Furthermore, Cull, et al. (2014) found that the Grameen bank solely funded 

over 8 million microbusinesses in 2011. Another microfinance institution that has been reported 

to have made significant contributions to the lives of millions of low-income earners and 

microbusiness development is the Bank Rakyat of Indonesia (Steinwand, 2013). Perhaps it is these 

positive outcomes that have influenced the Microfinance Summit to suggest that microfinance 

institutions will reach about 175 million low-income earners including microbusinesses globally 

by 2025. However, the question is whether microfinance institutions have achieved their intended 

objectives to justify the huge publicity about their achievements. 

 

Microfinance success stories have also been reported by Ahmed (2009) and Ashcroft (2008). 

These studies have shown that microfinance institutions played a significant role in poverty 

alleviation in the last two decades. Against this background, Ghosh (2013) argue that microfinance 

institutions all over the world provide services that have helped to promote microbusiness 

development and financial inclusion in deprived communities. In this context, will the provision 

of microfinance to microbusinesses in Ghana yield similar positive outcomes? 

 

Further analysis of existing literature provide evidence that microfinance has produced positive 

microbusiness development outcomes which has potential to improve incomes and reduce poverty 

in poor areas (Rotich, et al., 2015; Masanga and Jera, 2017; Cooper 2012). However, there are 

other narratives from existing microfinance literature that suggests that the personal attributes of 

the micro-entrepreneur such as the gender, age, level of education, prior income, work experience, 

ethnicity and occupation may influence the use of microfinance for microbusiness development.  

3. FACTORS THAT INFLUENCE USE OF MICROFINANCE FOR 

MICROBUSINESS DEVELOPMENT  

3.1 Gender of Micro Entrepreneur  

Analysis of Monahan, et al., (2011) suggests that entrepreneur gender has a positive impact on 

microenterprise sales volume in some parts of the United State of America. However, Chirwa 

(2008) found gender to have no impact on the sales revenue of microenterprises in Malawi. With 

regards to the impact of gender on employment creation by microbusiness, Taiwo, et al. (2016) 

found that businesses owned by male micro-entrepreneurs generate more employment than those 

owned by their female counterparts in Nigeria. Similarly, a previous study conducted in Pakistan 
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by Naeem (2016) found that microbusinesses operated by male entrepreneurs created more jobs 

than female operated businesses. However, the outcomes of Atmadja, et al., (2018) suggests that 

entrepreneur gender has a negative impact on microenterprise employment creation in Indonesia. 

Besides, Dutta and Banerjee (2018) have also shown that the gender role of women entrepreneurs 

in Bangladesh forces them to be less risky which often encourage them to invest in low growth 

businesses which impact negatively on their ability to employ more staff. With regards to the 

analysis of prior research on the influence of micro-entrepreneur’s gender on the growth 

microbusiness assets, Morris, et al., (2006) have shown that the gender of microbusiness owners 

may have no impact on the growth of the business assets. This view is supported by Robinson and 

Finley (2007) who suggest that the gender of micro-entrepreneur has no impact on the growth of 

micro business assets. In view of the above mixed outcomes on the impact of gender on 

microbusiness growth, research in Ghana to explore the role of gender on microbusiness 

development could enhance our knowledge. 
 

3.2 Age of Micro Entrepreneur 

Evidence from microfinance literature suggests that the age of an entrepreneur may have a 

significant impact on microbusiness development. In particular, a study conducted in the North 

and Central Meru districts of Kenya by Naituli, et al., (2006) found that the age of the entrepreneur 

positively impacts on the sales revenue of micro and small-scale women-owned enterprises. This 

positive outcome on the impact of age on microbusiness sales appears not to be supported by 

Chowdhury, et al., (2013) as these researchers found age to have a negative impact on the sales 

revenue of microenterprises in Bangladesh.  

 

With regards to the possible impact of entrepreneur’s age on the number of people employed by a 

microbusiness,  evidence from Tanveer, et al., (2013) appears to suggest that entrepreneur’s age 

positively impact on business success and employment creation. Similarly, Rose, et al., (2006) 

have shown that the age of the owner(s) of a microbusiness has significant positive implications 

for the employment creation and success of the business. However, Antoncic (2009) found that an 

entrepreneur’s age has no impact on their ability to employ more people and business success.   

 

The work of Fadahunsi (2012) suggests that the age of an entrepreneur have no correlation with 

improvement in the assets of small businesses in the United States. This is consistent with Headd 

and Kirchoff (2009) who also concludes that the age of an entrepreneur may have no impact on 

business assets and the overall performance of small businesses. However, there are other 

narratives in the existing literature that suggests that age has a direct influence on business assets 

and success. For instance, Chowdhury, et al., (2013) found a negative correlation between the age 

of entrepreneur and business growth including increased business assets. Perhaps these mixed 

results suggest that the influence of entrepreneur’s age on microbusiness growth has not been 

adequately examined and therefore a study to examine the influence of entrepreneur’s age on 

ethnic minority microbusiness development in Ghana is justified.  

3.3 Micro Entrepreneur Level of Education 

The influence of an entrepreneur’s level of education on microbusiness development has also been 

reported by various researchers. For instance, Vikas and Vijayalakshmi (2017) found that the 

educational qualification of micro-entrepreneurs impacted positively on the sales of women 
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enterprises in India. Similarly, Obebo, et al., (2018) have shown that the tertiary education level 

of a micro-entrepreneur is key determinants of participation in microfinance and hence the monthly 

sales performance of the microbusiness. 

 

With regards to the influence of entrepreneur’s level of education on employment creation, 

Barazandeh, et al., (2015) found the entrepreneur’s level of education to be positively related to 

microbusiness development including the number of people employed by the enterprise. Likewise, 

a study conducted by Chirwa (2008) demonstrates that education is a critical factor in contributing 

towards women micro-entrepreneurs’ performance (measured by profit margin and growth in 

employment). However, outcomes of Taiwo, et al., (2016) suggests that businesses owned by male 

micro-entrepreneurs in Nigeria generate more employment than those owned by their female 

counterparts while employment declined in the enterprises owned by those with no formal 

education. 

 

Using a cross-sectional design and structured interviews, Mamun (2016) suggests that women 

microentrepreneurs’ level of education have a significant positive impact on microenterprise assets 

and overall performance in Malaysia. The work of Martin and Alejandro (2016) also suggests that 

formal education acquired at educational institutions by the entrepreneurs plays a role not only in 

terms of determining the productivity level across enterprises but also in enhancing long-run 

productivity. However, evidence from Kiyai, et al., (2019) suggest a negative correlation between 

increased business assets and entrepreneur’s level of education. In view of the inconclusive 

outcomes on the impact of entrepreneur’s level of education on microbusiness growth, research in 

the United Kingdom to explore the influence of entrepreneur level of education on ethnic minority 

microbusiness development could enhance our knowledge.  
 

3.4 Prior Income of Micro Entrepreneur  

Analysis of existing literature provides evidence that the entrepreneur’s prior income positively 

impact on microbusiness development. For instance, Qin, et al., (2019) employed a two-stage 

Hackman model to examine the impact of farmers’ family characteristics on use of microfinance 

and the subsequent impact on the performance of the agribusiness in Northern China. The outcome 

of their study suggests that farmers’ prior income is positively related to the total sales of the micro 

agribusiness. Similarly, the outcomes of Muthoni (2016) also suggests that borrowers’ 

characteristics such as prior income may have contributed positively to the sales revenue of 

microenterprises in Kenya. Furthermore, analysis of Nandamuri and Gowthami (2013) suggests 

that entrepreneur prior income has a profound impact on entrepreneurial resourcefulness and its 

ability to employ more people. Therefore, a study of the possible impact of entrepreneur prior 

income on ethnic minority microbusiness growth in the United Kingdom could provide further 

insight into the relationship between microentrepreneur’s income and microenterprise 

development. 

3.5 Micro Entrepreneur’s Work Experience 

The influence of an entrepreneur’s work experience/occupation on microbusiness development 

has also been reported by various researchers. For example, Cabrera and Mauricio (2017) found 

that an entrepreneur’s work experience has a positive impact on capital stock. Similarly, Adegbite, 

et al., (2007) found that micro-entrepreneurs prior work experience has a positive impact on the 
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working capital of microenterprises in Nigeria. The outcomes of Chowdhury, et al., (2013) in 

Bangladesh support findings above as they too found a positive correlation between prior 

occupation and microenterprise growth. However, Simpson, et al., (2004) found micro-

entrepreneurs work experience to have no impact on business revenue. Perhaps these mixed results 

suggest that the influence of entrepreneur’s work experience/occupation on microbusiness growth 

has not been adequately examined and therefore a study to examine the influence of these variables 

on ethnic minority microbusiness development in the United Kingdom is justified. 

3.6 Ethnicity of Micro Entrepreneur  

Entrepreneur’s ethnicity has also been reported to have made positive contributions to 

microbusiness development in several countries. In particular, Monahan, et al., (2011) found 

micro-entrepreneurs ethnicity to have a significantly positive impact on microenterprise number 

of employees in the United States. Similarly, using face-to-face interviews, Wang and Altinay 

(2012) have shown that the ethnicity of entrepreneur has a significant positive impact on 

microbusiness employment growth.  

 

Furthermore, Scott, et al., (2012) have shown that ethnicity or race of micro-entrepreneur is 

connected to the growth of microbusiness assets. Likewise, Bagwell (2008) concludes that the 

ethnic background of the entrepreneur positively relates to the performance of their business. 

However, Thapa (2015) found ethnicity to have no impact on sales in a study conducted in Nepal. 

Similarly, Fadahunsi (2012) also argues that the ethnicity of a micro-entrepreneur is unlikely to 

have any significant impact on the business assets and general growth of the business. In view of 

the mixed outcomes on the impact of an entrepreneur’s ethnicity on microbusiness growth, 

research in the United Kingdom to explore the influence of ethnicity on ethnic minority 

microbusiness development could enhance our knowledge. 

4. METHODOLOGY 

4.1 Data and study Sample 

Semi-structured questionnaire was used to collect data from 275 microbusinesses that received 

microfinance from a microfinance institution in the northern region of Ghana. The data was used 

to investigate the impact of entrepreneur’s personal characterisrics on use of microfinance for 

microbusiness development in Ghana. The microbusinesses selected were located in Tamale 

municipality, Savelugu, Walewale, Salaga, Bimbila, Yendi and Tolon. The 275 microbusinesses 

were drawn from the database of a microfinance institution based in Tamale with branches in all 

the areas of the research.  
 

4.2 Research Variables 

This study’s main dependent variable is microbusiness development, proxied by capital stock, 

sales, assets and number of employees. Studies such as (Akingunola, et al., 2018; Naeem, et al., 

2015) have used capital stock, sales, business assets and total number of employees to measure 

microbusiness development. For instance, Akingunola, et al., (2018) adopted capital stock, sales, 

business assets and total number of employees to measure the impact of microfinance on the 

growth of small and medium size enterprises in Nigeria. According to Al Mamun, et al., (2012) 

capital stock, sales, business assets and total number of employees delivers more robust evidence 
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of business growth compared to other measures of microbusiness development. The benefit of 

using capital stock, sales, business assets and total number of employees as a measure of 

microbusiness development is that it is easily quantifiable (Naeem, eta al., 2015). The use of these 

proxies (capital stock, sales, business assets and total number of employees) as a measure of 

microbusiness development demonstrates the extent to which the performance of a microbusiness 

has improved or worsened over a period of time (Panda, 2016). This chapter’s key independent 

variable is microfinance, measured as the amount of credit provided to entrepreneur to set up a 

new business or improve existing business. Prior studies that have used this measure to capture 

microfinance include Akingunola, et al., 2018; Naeem, et al., 2015 and Al Mamun, et al., 2012. In 

the study, the authors designate the personal characteristics of the entrepreneur as moderating 

variables. Several studies have used entrepreneur personal characteristics as moderating variables 

(Chowdhury, et al., 2013; Obebo, et al., 2018 and Qin, et al., 2019). The personal attributes in this 

chapter include; gender, age, level of education, occupation, work experience, income and ethnic 

origin.  
 

4.3 Multiple Linear Regression Model  

To achieve the study objective of establishing the factors that impede or facilitate the use of 

microfinance for microbusiness development, stepwise multiple linear regression technique was 

used to determine if the personal attributes of the entrepreneurs studied (see figure 1) affected the 

growth of microbusinesses in Ghana. The dependent variables tested include monthly sales, 

capital, assets and employment creation. 
 

Figure 1. Regression Models for Personal Attributes of Entrepreneur (Authors, 2021) 

Source: Created by Author from Ansari and Riasi (2016) 

 

 

5. CONCLUSIONS AND RECOMMENDATIONS  

To achieve the study objective of establishing the factors that impede or facilitate the use of 

microfinance for microbusiness development, stepwise multiple linear regression technique was 

used to determine if the personal attributes of the entrepreneurs studied affected the growth of 

microbusinesses in Ghana. Accordingly, the following conclusions consistent with the chapter 

objectives were reached: 

 

With regard to the impact of the micro-entrepreneurs personal attributes on microbusiness monthly 

sales, findings from the stepwise multiple linear regression analysis established that the micro-
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entrepreneurs ethnicity has a negative impact on the monthly sales. Thus, this study concludes that 

the ethnicity of the micro-entrepreneur impedes use of microfinance and growth of monthly sales 

of microbusinesses. With regard to the impact of the micro-entrepreneurs prior occupation on 

monthly sales, it was found that a positive relationship exists between micro-entrepreneurs prior 

occupation and monthly sales. The study, therefore, concludes that the micro-entrepreneurs prior 

occupation facilitate use of microfinance and the growth of monthly sales of microbusinesses. In 

respect of the impact of micro-entrepreneurs prior income on monthly sales, this experiment found 

a positive relationship between prior income of the micro-entrepreneur and monthly sales of 

microbusinesses. Thus, this study concludes that micro entrepreneur’s prior income facilitate the 

use of microfinance which impacts positively on the monthly sales of microbusinesses. With 

regard to the impact of micro-entrepreneurs gender, age, level of education and work experience 

on microbusiness monthly sales, this study found no impact on the monthly sales of 

microbusinesses. This study, therefore, concludes that entrepreneur’s gender, age, level of 

education and prior work experience neither impede nor facilitate the use of microfinance for 

improvement of microbusiness monthly sales. 

 

In respect of the impact of the micro-entrepreneurs personal attributes on microbusiness number 

of employees, it was found that the micro-entrepreneurs ethnicity has a negative impact on 

microbusiness number of employees. This study thus concludes that the ethnicity of the micro-

entrepreneur impedes use of microfinance and microbusiness employment creation. With regard 

to the impact of micro-entrepreneurs age, level of education, occupation, work experience and 

prior income on the number of employees, the study found no impact on the number of employees 

of microbusinesses. Thus, the entrepreneur’s age, level of education, occupation, work experience 

and prior income neither impede nor facilitate use of microfinance and employment creation. It 

was also found that the gender of the micro-entrepreneur has a negative influence on microbusiness 

employment creation. Thus, the study concludes that the gender of the entrepreneurs investigated 

impede use of microfinance and the microbusiness ability to employ more people and the growth 

of the business. 

In the case of the impact of the micro-entrepreneurs personal attributes on microbusiness assets, it 

was found that the micro-entrepreneurs ethnicity has a statistically significant negative relationship 

with business assets. This study thus concludes that the ethnicity of the micro-entrepreneur 

impedes use of microfinance and microbusiness assets growth. For the entrepreneur’s gender, age, 

level of education, occupation, work experience and prior income, the study found no impact on 

the assets of microbusinesses. Thus, the study concludes that the entrepreneur’s gender, age, level 

of education, occupation, work experience and prior income neither impede nor facilitate use of 

microfinance and microbusiness assets growth. 

 

With regard to the impact of micro-entrepreneurs personal attributes on microbusiness capital 

stock, it was found that the micro-entrepreneurs prior work experience has a significant positive 

relationship with capital stock. The study, therefore, concludes that micro-entrepreneurs prior 

work experience facilitates use of microfinance and the growth of microbusiness capital stock. The 

study, however, found that the micro-entrepreneurs gender, age, level of education, occupation, 

prior income and ethnicity have no impact on microbusiness capital stock. Thus, this study 

concludes that the entrepreneur’s gender, age, level of education, prior occupation and income and 

ethnicity neither facilitate nor impede use of microfinance and microbusiness capital stock. 
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1. Nexus between Entrepreneur Personal Attributes, use of Microfinance and 

Microbusiness Sales 

Analysis of existing literature provides evidence that microfinance has produced positive 

microbusiness development outcomes which improve incomes and reduce poverty in poor areas 

(Rotich, et al., 2015; Masanga and Jera, 2017; Cooper 2012). However, the findings of this study 

and evidence from existing microfinance literature suggest that the personal attributes of the micro-

entrepreneur such as the gender, age, level of education, prior income, experience and occupation 

may facilitate or impede the growth of the microbusiness. In this regard, this study established that 

micro-entrepreneurs ethnicity might have negatively influenced the use of microfinance as the 

results show that the monthly sales of the microbusinesses studied reduced due to their ethnicity. 

Thus, this study concludes that the ethnicity of the micro-entrepreneur impedes microbusiness 

development in Ghana. This outcome is inconsistent with Thapa (2015) who found no relationship 

between ethnicity and sales in a study conducted in Nepal. However, Monahan, et al., (2011) found 

a significantly positive relationship between micro-entrepreneurs ethnicity and sales volume in the 

United States. The outcome of this study on ethnicity suggests that microfinance providers should 

consider the ethnicity of owners of microbusinesses in their review of loan applications.  

 

This study also found a positive impact of micro-entrepreneur’s prior occupation on use of 

microfinance as the monthly sales of the microbusinesses studied improved. This finding is 

supported by existing literature, for instance, Adegbite, et al., (2007) established a positive 

relationship between the entrepreneur’s prior occupation and sales revenue in Nigeria. The 

outcomes of Chowdhury, et al., (2013) in Bangladesh also support the findings of this study as 

they too found a positive correlation between prior occupation and microenterprise growth. The 

findings of the present study, therefore, suggests that the micro-entrepreneurs prior occupation 

facilitate microbusiness development in Ghana. This outcome has implication for policymakers. 

Thus, policies aimed at developing microbusinesses should be designed to encourage individuals 

working in the private and public sectors to set up businesses either as individuals or groups.  

 

With regards to prior income, this experiment found that prior income of the micro-entrepreneur 

has a positive impact on monthly sales of the microbusinesses studied. Thus, this study found that 

the micro-entrepreneur’s prior income facilitate the use of microfinance for microbusiness 

development in Ghana. These findings are consistent with existing microfinance literature. For 

instance, Qin, et al., (2019) employed a two-stage Hackman model to examine the impact of 

farmers’ family characteristics on use of microfinance and the subsequent impact on the 

performance of the agribusiness in Northern China. The outcome of their study suggests that 

farmers’ prior income is positively related to the total income of the micro agribusiness. The 

findings of this study and the Chinese experiment can be very useful to policymakers as the 

findings provide examples of factors that need to be considered in the design of microfinance 

services. The outcomes of Muthoni (2016) also support the findings of this research as the study 

found that borrowers’ characteristics such as prior income may have contributed positively to the 

sales revenue of microenterprises in Kenya. These findings have further implications for 

policymakers including providers of microfinance services in Ghana. It is recommended that 

microfinance companies and other financial institutions should always consider the prior income 

of entrepreneurs in their assessment of microbusiness loan applications as this has been proven to 

influence loan use and repayment. 
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With regard to the micro-entrepreneur’s gender, age, level of education and work experience, the 

chapter found no relationships with these four attributes and the monthly sales of the 

microbusinesses studied. Thus, the entrepreneur’s gender, age, level of education and prior work 

experience neither impede nor facilitate their use of microfinance for microbusiness growth in the 

Ghana. The outcome of this study on the impact of gender appears to be consistent with Chirwa 

(2008) who also found no relationship between gender and the sales revenue of microenterprises 

in Malawi. The result, however, contradicts the outcomes of Monahan, et al., (2011) as they found 

a significant correlation between gender and microenterprise sales volume in the United States. 

The outcome of this present study on nexus between age, use of microfinance and monthly sales 

appears not to be supported by Chowdhury, et al., (2013) as these researchers found a negative 

relationship between age and sales revenue of microenterprises in Bangladesh. Similarly, a study 

conducted in the North and Central Meru districts of Kenya by Naituli, et al., (2006) also found a 

significant relationship between age of the entrepreneur and the sales revenue of micro and small-

scale women-owned enterprises. The result of the study on the impact of the entrepreneur’s level 

of education is also inconsistent with recent literature. For instance, Vikas and Vijayalakshmi 

(2017) found that the educational qualification impacted positively on the turnover of women 

entrepreneurs in India. Similarly, Obebo, et al., (2018) have shown that the tertiary education level 

of a micro-entrepreneur is key determinants of participation in microfinance and hence the 

performance of the microbusiness. Furthermore, this study outcome on the relationship between 

the entrepreneur’s work experience, use of microfinance and microbusiness monthly sales appears 

to be supported by Simpson, et al., (2004) as they too found no relationship between micro-

entrepreneurs work experience and business revenue.   
 

2. Nexus between Entrepreneur Personal Attributes, use of Microfinance and 

Microbusiness Employment Creation 

The findings of this study and previous experiments on use microfinance also suggest that the 

personal attributes of the micro-entrepreneur such as the gender, age, level of education, prior 

income, experience, occupation and ethnicity may have a significant relationship with 

microbusiness employment creation. In this context, this chapter concludes that micro-

entrepreneur’s ethnicity has a negative impact on use of microfinance as the number of people 

employed by the microbusinesses studied reduced significantly due to their ethnicity. Similar to 

the impact of ethnicity on monthly sales, this study thus concludes that the ethnicity of the micro-

entrepreneur impedes microbusiness development in Ghana. The outcomes of Monahan, et al., 

(2011) appears to contradict the findings of this study as they found a significantly positive 

relationship between micro-entrepreneurs ethnicity and microenterprise number of employees in 

the United States. Similarly, using face-to-face interviews in the UK, Wang and Altinay (2012) 

have shown that a significant positive relationship exists between the ethnicity of entrepreneur, 

use of microfinance and microbusiness employment growth. The findings of this study, therefore, 

have implications for understanding the role of the ethnic background of micro-entrepreneurs and 

the employment growth of microbusinesses.  

 

With regard to the micro-entrepreneurs age, level of education, occupation, work experience and 

prior income, the study found no relationships with these attributes and the number of employees 

of the microbusinesses studied. Thus, the entrepreneur’s age, level of education, occupation, work 

experience and prior income neither impede nor facilitate their ability to create employment. The 

finding of this study that the entrepreneur’s age has no relationship with the number of people 
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employed by the microbusiness is supported by Antoncic (2009) who found that an entrepreneur’s 

age is not related to their ability to employ more people and business success. However, evidence 

from Tanveer, et al., (2013) appears to contradict this outcome as they argue that an entrepreneur’s 

age positively relates to business success and employment creation. Similarly, Rose, et al., (2006) 

have shown that the age of the owner(s) of a microbusiness has significant implications for the 

employment creation and success of the business. The finding of this study thus has implications 

for understanding the relationship between micro-entrepreneurs age and business success.         

 

In addition to the above, this study found that the gender of the micro-entrepreneur may have a 

negative influence on use of microfinance for microbusiness employment creation. This suggests 

that the gender of the entrepreneurs investigated impede the microbusiness ability to employ more 

people and the growth of the business. Therefore, the negative relationships found between gender 

and microenterprise employment creation and development in Indonesia by Atmadja, et al., (2018) 

are consistent with the findings of this chapter. Besides, Dutta and Banerjee (2018) have also 

shown that the gender role of women entrepreneurs in Bangladesh forces them to be less risky 

which often encourage them to invest in low growth businesses which impact negatively on their 

ability to employ more staff. However, a previous study conducted in Pakistan by Naeem (2016) 

found that microbusinesses operated by male entrepreneurs created more jobs than female operated 

businesses. The implication of this rare findings suggests that men utilise services received from 

microfinance companies better than their female counterparts.  
 

3. Nexus between Entrepreneur Personal Attributes, use of Microfinance and 

Microbusiness Assets 

Previous experiments on microfinance impact and the findings of this study further suggest that 

micro-entrepreneur’s gender, age, level of education, prior income, experience, occupation and 

ethnicity may have a significant relationship with microbusiness business assets. In this context, 

this study found that micro-entrepreneurs ethnicity has a statistically significant negative 

relationship with use of microfinance and business assets. Similar to the impact of ethnicity on 

monthly sales and number of employees this study thus concludes that the ethnicity of the micro-

entrepreneur, impedes microbusiness development in Ghana. Evidence from existing literature that 

supports this outcome includes Fadahunsi (2012) who argues that the ethnicity of a micro-

entrepreneur is unlikely to have any significant impact on the business assets and general growth 

of the business. However, Scott, et al., (2012) have shown that ethnicity or race of micro-

entrepreneur is connected to the growth of microbusiness assets in the United States. Similarly, 

Bagwell (2008) concludes that the ethnic background of the entrepreneur positively relates to the 

performance of their business.  

 

For the entrepreneur’s gender, age, level of education, occupation, work experience and prior 

income, this study found no relationships with these attributes and the assets of the 

microbusinesses studied. Thus, the ethnic minority entrepreneur’s gender, age, level of education, 

occupation, work experience and prior income neither impede nor facilitate microbusiness assets 

growth in Ghana. With regards to the gender of the entrepreneur, evidence from existing literature 

appears to support the finding of this study that gender has no relationship with the growth of 

microbusiness assets. For instance, Morris, et al., (2006) found that the gender of microbusiness 

owners may have no impact on the growth of the business assets. This view is also supported by 
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Robinson and Finley (2007) who suggest that the growth of microbusiness assets have no 

relationship with the gender of the micro-entrepreneur.  

 

The finding of this study on the impact of age on business assets appears to be also supported by 

prior research. For example, the work of Fadahunsi (2012) suggest that the age of an entrepreneur 

have no correlation with improvement in the assets of small businesses in the United States. This 

is consistent with Headd and Kirchoff (2009) who also concludes that the age of an entrepreneur 

may have no impact on business assets and the overall performance of small businesses. There are 

other narratives in the existing literature that suggests that age has a direct influence on business 

assets and success. For instance, Chowdhury, et al., (2013) found a negative correlation between 

the age of entrepreneur and business access. The outcome of this study on the relationship between 

entrepreneur’s level of education and business assets contradicts the findings of Barazandeh, et al., 

(2015) who found the entrepreneur’s level of education to be positively related to business 

performance. Similarly, Obebo, et al., (2018) have shown that the tertiary education level of a 

micro-entrepreneur is key determinants of participation in microfinance and hence the 

performance of the microbusiness. The results of this study on micro-entrepreneur’s prior 

occupation, work experience and prior income appear to be unique as some researchers have 

suggested otherwise. For instance, Qin, et al., (2019) found that farmers’ prior income positively 

related to the business assets of the micro agribusiness in China. Similarly, Muthoni (2016) also 

found that borrowers’ characteristics such as prior occupation and income may have contributed 

positively to the use of microfinance for microenterprise development in Kenya.  
 

4. Nexus between Entrepreneur Personal Attributes, use of Microfinance and 

Microbusiness Capital Stock 

The findings of this study and prior research on microfinance impact also suggest that the micro-

entrepreneur’s gender, age, level of education, prior income, work experience, occupation and 

ethnicity may have a significant relationship with microbusiness capital stock. For the micro-

entrepreneur’s prior work experience, the findings of this study suggest that the entrepreneur’s 

prior work experience has a significant positive relationship with capital stock. This result is 

consistent with Cabrera and Mauricio (2017) who also found a positive impact of entrepreneur’s 

work experience on capital stock. Similarly, Adegbite, et al., (2007) have also found a positive 

relationship between micro-entrepreneurs prior work experience and the working capital of 

microenterprises in Nigeria. This findings and the outcomes of the prior research above have 

implication for policymakers. Thus, policies aimed at developing microbusinesses should 

encourage individuals working in the private and public sectors to set up businesses either as 

individuals or groups.  

 

However, the findings of this study also show that the micro-entrepreneur’s gender, age, level of 

education, occupation, prior income and ethnicity have no impact on microbusiness capital stock. 

Thus, this study concludes that the entrepreneur’s gender, age, level of education, prior occupation 

and income and ethnicity neither facilitate nor impede microbusiness capital stock. The results of 

this study suggesting that no relationship exists between an entrepreneur’s gender, age and 

microbusiness capital stock are supported by Chirwa (2008) and Fadahunsi (2012). However, the 

lack of relationship between micro-entrepreneurs level of education and capital stock established 

by this study appears not to be supported by existing microfinance literature. For example, Vikas 

and Vijayalakshmi (2017) have shown that the level of education of women entrepreneur’s in India 
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contributed to the amount of capital acquired by their respective businesses which impacted 

positively on the success of the business. Besides, the work of Obebo, et al., (2018) provides 

further evidence that the educational level of a micro-entrepreneur is key determinants of the 

performance of the microbusiness.  

 

Similar to this study outcome on the relationship between capital stock and entrepreneur’s level of 

education, evidence from prior research appears to contradict this study finding that no relation 

exists between prior occupation and microbusiness capital as Chowdhury, et al., (2013) found a 

positive correlation between prior occupation and microenterprise capital stock in Bangladesh. 

Similarly, the outcomes of Muthoni (2016) also appears not to be consistent with these study 

findings that no relation exists between prior income and capitals stock as he found that borrowers 

characteristics such as prior income may have contributed positively to the growth of 

microenterprises in Kenya. However, the finding of this research that suggests that no relationship 

exists between the ethnicity of the micro-entrepreneurs studied and the capital stock appears to be 

supported by Thapa (2015) who found no relationship between ethnicity and capital stock in a 

study conducted in Nepal. Monahan, et al., (2011) however, found a significantly positive 

relationship between micro-entrepreneurs ethnicity and growth of the working capital of 

microenterprises in the United States. The findings of this present study and the evidence from 

existing literature have further implications for microfinance providers as the attributes of 

beneficiaries of microfinance services have been proven to be mediating factors of use of 

microfinance services and therefore significant for the growth of microbusinesses. 

5. FUTURE RESEARCH DIRECTIONS  

This research was conducted in seven cities of northern region of Ghana. However, since the 

provision of microfinance to microbusinesses is not limited to these locations in Ghana, conducting 

similar research at other locations in Ghana to determine the factors that impede or facilitate the 

use of microfinance for microbusiness development could enhance our knowledge of these factors 

and how the influence the use of microfinance in different contexts.   

Also, this study focused on the automobile, catering, construction, food and grocery, health and 

beauty and the transportation industry. Thus, the data used in this research was collected from 

seven industries which suggest that the outcomes may be overly general. In this regard, future 

research on factors that influence the use of microfinance for microbusiness development in 

specific industries in Ghana is important for our understanding of the use and impact of 

microfinance in a specific industry context. Besides, going forward, conducting research on factors 

that influence the use of microfinance for microbusiness growth in Ghana using a collaborative 

approach between industry experts and academic institutions could yield more robust and in-depth 

research outcomes.   

Furthermore, future comparative studies on the factors that influence the use of microfinance for 

microbusiness development in Ghana, other counties in Africa and developed countries could 

provide wide and comprehensive outcomes that could be explained in the context of both 

developed and developing countries. Besides, the current study was conducted using one 

microfinance provider. However, evidence from existing literature suggests that often 

microenterprises often borrow from multiple providers. In this regard, future investigations on the 

factors that influence the use of multiple sources of microfinance for microbusiness development 

in Ghana and elsewhere is required. 
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Future research on the impact of microfinance on sustainable development in Ghana is required as 

the current study focused on microbusiness development. Some studies have also examined the 

factors that influence the use of microfinance for poverty reduction in other developing countries, 

there is however no evidence of any investigation in Ghana that has investigated the factors that 

influence the use of microfinance for poverty reduction. Hence, future studies should consider 

examining the factors influence the use of microfinance for poverty reduction in poorer 

communities in Ghana which could help policymakers formulate strategies for improving the 

standard of living in financially excluded communities in the country. 

 

REFERENCES  

1. Adegbite, S. A. et al., 2007. Evaluation of the impact of entrepreneurial characteristics on the 

performance of small scale manufacturing industries in Nigeria. Journal of Asia Entrepreneurship 

and Sustainability, 3(1), p. 1.   

2. Ahmed, S., 2009. Microfinance institutions in Bangladesh: achievements and challenges. Managerial 

Finance, 35(12), pp. 999-1010. 

3. Akinboade, O. A., 2015. Determinants of SMEs growth and performance in Cameroon’s central and 

littoral provinces’ manufacturing and retail sectors. African Journal of Economic and Management 

Studies, 6(2), pp. 183-196. 

4. Akingunola, R., Olowofela, E. & Yunusa, L., 2018. Impact of Microfinance Banks on Micro and Small 

Enterprises in Ogun State, Nigeria. Binus Business Review, 9(2), pp. 163-169. 

5. Al Mamun, A., Adaikalam, J. & Mazumder, M. N. H., 2012. Examining the effect of Amanah Ikhtiar 

Malaysia's microcredit program on microenterprise assets in rural Malaysia. Asian Social Science, 

8(4), pp. 272-280. 

6. Al Mamun, A., Abdul Wahab, S. & Malarvizhi, C., 2010. Impact of Amanah Ikhtiar Malaysia’s 

microcredit schemes on microenterprise assets in Malaysia. International Research Journal of 

Finance and Economics, Volume 60, pp. 144-154. 

7. Antoncic, B., 2009. The entrepreneur’s general personality traits and technological developments. 

World Academy of Science, Engineering and Technology,, Volume 53, pp. 236 - 241. 

8. Ashcroft, M. O., 2008. Microfinance in Africa–The challenges, realities and success stories. 

Microbanking Bulletin, 17, pp. 5-11. 

9. Atmadja, A. S., Sharma, P. & Su, J. J., 2018. Microfinance and microenterprise performance in 

Indonesia: an extended and updated survey. International Journal of Social Economics, 45(6), pp. 

957-972. 

10. Babajide, A. A., 2012. Effects of microfinance on micro and small enterprises (MSEs) growth in 

Nigeria. Asian Economic and Financial Review, 2(3), pp. 463-477. 



15 

 

11. Bagwell, S., 2008. Transnational family networks and ethnic minority business development: The 

case of Vietnamese nail-shops in the UK.. International Journal of Entrepreneurial Behavior & 

Researc, 14(6), pp. 377-394. 

12. Barazandeh, M., Parvizian, K., Alizadeh, M. & Khosravi, S., 2015. Investigating the effect of 

entrepreneurial competencies on business performance among early stage entrepreneurs Global 

Entrepreneurship Monitor (GEM 2010 survey data). ournal of Global Entrepreneurship Research, 

5(1), p. 18. 

13. Bondinuba, F.K., Stephens, M., Jones, C. and Buckley, R., 2020. The motivations of microfinance 

institutions to enter the housing market in a developing country. International Journal of Housing 

Policy, 20(4), pp.534-554. 

14. Cabrera, E. M. & Mauricio, D., 2017. Factors affecting the success of women’s entrepreneurship: a 

review of literature. International Journal of Gender and Entrepreneurship, 9(1), pp. 31-65. 

15. Chirwa, E. W., 2008. Effects of gender on the performance of micro and small enterprises in Malawi. 

Development Southern Africa, 25(3), pp. 347-362. 

16. Chowdhury, M. S., Alam, Z. & Arif, M. I., 2013. Success factors of entrepreneurs of small and 

medium sized enterprises: Evidence from Bangladesh. Business and Economic Research, 3(2), p. 38. 

17. Cooper, J. N., 2012. The impact of microfinance services on the growth of small and medium 

enterprises in Kenya, Kenya: Doctoral dissertation, University of Nairobi. 

18. Cull, R., Demirgüç-Kunt, A. & Morduch, J., 2014. Banks and microbanks. Journal of Financial 

Services Research, 46(1), pp. 1-53. 

19. Dutta, A. & Banerjee, S., 2018. Does microfinance impede sustainable entrepreneurial initiatives 

among women borrowers? Evidence from rural Bangladesh. Journal of rural studies, Volume 60, pp. 

70-81. 

20. Ebomuche, N. C., Ihugba, O. A. & Bankong, B., 2014. The impact of Nigeria microfinance banks on 

poverty reduction: Imo State experience. International Letters of Social and Humanistic Sciences, 

(05) , pp. 92-113. 

21. Fadahunsi, A., 2012. The growth of small businesses: Towards a research agenda. American Journal 

of Economics and Business Administration, 4(1), p. 105. 

22. Gill, A. & Biger, N., 2012. Barriers to small business growth in Canada. Journal of Small Business 

and Enterprise Development, 19(4), pp. 656-668. 

23. Ghosh, J., 2013. Microfinance and the challenge of financial inclusion for development. Cambridge 

journal of economics, 37(6), pp.1203-1219. 

24. Headd, B. & Kirchoff, B., 2009. The growth, decline and survival of small businesses: An 

exploratory study of life cycles. Journal of Small Business Management, Volume 47, pp. 531-550. 



16 

 

25. Islam, M. A., Khan, M. A., Obaidullah, A. Z. M. & Alam, M. S., 2011. Effect of entrepreneur and 

firm characteristics on the business success of small and medium enterprises (SMEs) in Bangladesh. 

International Journal of Business and Management, 6(3), p. 289. 

26. Kanyare, N. & Mungai, J., 2017. Access to Microcredit Determinants and Financial Performance of 

Small and Medium Retailing Enterprises in Wajir County, Kenya. International Journal of Finance, 

2(6), pp. 103-136. 

27. Khan, S., 2015. Impact of sources of finance on the growth of SMEs: evidence from Pakistan. 

Decision, 42(1), pp. 3-10. 

28. Kondo, T., Orbeta, A., Dingcong, C. & Infantado, C., 2008. Impact of microfinance on rural 

households in the Philippines. IDS Bulletin, 39(1), pp. 51-70. 

29. Kristiansen, S., Furuholt, B. & Wahid, F., 2003. Internet cafe entrepreneurs: pioneers in information 

dissemination in Indonesia. The International Journal of Entrepreneurship and Innovation, 4(4), pp. 

251-263. 

30. Ledgerwood, J., 2013. Measuring Financial Inclusion and Assessing Impact. The New Microfinance 

Handbook: A Financial Market System Perspective, Washington, DC: The World Bank. 

31. Ledgerwood, J., 2013. Measuring Financial Inclusion and Assessing Impact. The New Microfinance 

Handbook: A Financial Market System Perspective, Washington, DC: The World Bank. 

32. Masakure, O., Henson, S. & Cranfield, J., 2009. erformance of microenterprises in Ghana: A 

resource-based view. Journal of Small Business and Enterprise Development, 16(3), pp. 466-484. 

33. Masanga, G.G. and Jera, M., 2017. The Significance of Microfinance to Urban Informal Traders in 

Zimbabwe. ADRRI Journal (Multidisciplinary), 26(3), pp.44-61. 

34. Matin, I., Hulme, D. & Rutherford, S., 2002. Finance for the poor: from microcredit to microfinancial 

services. Journal of International Development 14(2), pp. 273-294. 

35. Mia, M.A., Lee, H.A., Chandran, V.G.R., Rasiah, R. and Rahman, M., 2019. History of microfinance 

in Bangladesh: A life cycle theory approach. Business History, 61(4), pp.703-733. 

36. Mochona, S., 2006. Impact of microfinance in Addis Ababa: The case of GASHA microfinance 

institute, Ethiopia: Doctoral dissertation, Master Thesis, University School of Graduate studies, 

Regional and Local Development Studies. 

37. Monahan, M., Shah, A. & Mattare, M., 2011. The road ahead: Micro enterprise perspectives on 

success and challenge factors. Journal of Management Policy and Practice, 12(4), pp. 113-125. 

38. Morris, M. H., Miyasaki, N. N., Watters, C. E. & Coombes, S. M., 2006. The dilemma of growth: 

Understanding venture size choices of women entrepreneurs. Journal of small business management, 

44(2), pp. 221-244. 

39. Mshenga, P. M., Richardson, R. B., Njehia, B. K. & Birachi, E. A., 2010. The contribution of tourism 

to micro and small enterprise growth. Tourism Economics, 16(4), pp. 953-964. 



17 

 

40. Muthoni, M. P., 2016. Assessing Borrower's and Business' Factors Causing Microcredit Default in 

Kenya: A Comparative Analysis of Microfinance Institutions and Financial Intermediaries. Journal of 

Education and Practice, 7(12), pp. 97-118. 

41. Naeem, A., 2016. Gender Based Utilization of Microfinance: An Empirical Evidence from District 

Quetta, Pakistan.. International Business Research, 9(10), pp. 162-168. 

42. Naeem, A., Khan, S., Ali, M. & Hassan, F. S., 2015. The Impact of Microfinance on Women Micro-

Enterprises “A Case Study of District Quetta, Pakistan. American International Journal of Social 

Science, 4(4 ), pp. 19-27. 

43. Naituli, G., Wegulo, F. N. & Kaimenyi, B., 2006. Entrepreneurial characteristics among micro and 

small-scale women owned enterprises in North and Central Meru districts, Kenya. Gender 

inequalities in Kenya, pp. 7-25. 

44. Obebo, F., Wawire, N. & Muniu, J., 2018. Determinants of Participation of Micro and Small 

Enterprises in Microfinance in Kenya. Int J Econ Manag Sci, 7(523), p. 2. 

45. Osei-Assibey, E., Bokpin, G. A. & Twerefou, D. K., 2012. Microenterprise financing preference: 

Testing POH within the context of Ghana's rural financial market.. Journal of Economic Studies, 

39(1), pp. 84-105. 

46. Oshora, B., Fekete-Farkas, M. and Zeman, Z., 2020. Role Of Microfinance Institutions In Financing 

Micro And Small Enterprises In Ethiopia. Copernican Journal of Finance & Accounting, 9(3), 

pp.115-130. 

47. Panda, D. K., 2016. Microfinance Spurs Microenterprise Development: An Exploration of the Latent 

Processes. Strategic Change, 25(5), pp. 613-623. 

48. Psaltopoulos, D., Stathopoulou, S. & Skuras, D., 2005. The location of markets, perceived 

entrepreneurial risk, and start-up capital of micro rural firms. Small Business Economics, 25(2), pp. 

147-158. 

49. Qin, M., Wachenheim, C. J., Wang, Z. & Zheng, S., 2019. Factors affecting Chinese farmers’ 

microcredit participation. Agricultural Finance Review,, 79(1). 

50. Robinson, S. & Finley, J., 2007. Rural women's self-employment: A look at Pennsylvania. Academy 

of Entrepreneurship Journal, 13(2). 

51. Rose, R. C., Kumar, N. & Yen, L. L., 2006. The dynamics of entrepreneurs’ success factors in 

influencing venture growth.. Journal of Asia Entrepreneurship and Sustainability, 2(2), pp. 1- 122. 

52. Rotich, I., Lagat, C. & Kogei, J., 2015. Effects of microfinance services on the performance of small 

and medium enterprises in Kenya. African Journal of Business Management, 9(5), pp. 206-211. 

53. Scott, D. M., Curci, R. & Mackoy, R., 2012. Hispanic business enterprise success: Ethnic resources, 

market orientation, or market exchange embeddedness?. Journal of International Business and 

Cultural Studies, Volume 6, p. 1. 



18 

 

54. Salia, P. J., 2014. The effect of microcredit on the household welfare (empirical evidences from 

women micro-entrepreneurs in Tanzania). International Journal of Academic Research in Business 

and Social Sciences, 4(5), p. 259. 

55. Simpson, M., Tuck, N. & Bellamy, S., 2004. Small business success factors: the role of education and 

training. Education+ Training, 46(8), pp. 481-491. 

56. Steinwand, D., 2013. The Indonesian People’s Credit Banks (Bpr). Southeast Asia’s Credit 

Revolution: From Moneylenders to Microfinance, pp.95-112. 

57. Thapa, A., 2015. Determinants of microenterprise performance in Nepal. Small Business Economics, 

45(3), pp. 581-594. 

58. Tanveer, M. A., Akbar, A., Gill, H. & Ahmed, I., 2013. Role of Personal Level Determinants in 

Entrepreneurial Firm’s Success. Journal of Basic and Applied Scientific Research, 3(1), pp. 449-458. 

59. Taiwo, J.N., Agwu, M.E., Adetiloye, K.A. and Afolabi, G.T., 2016. Financing women entrepreneurs 

and employment generation–a case study of microfinance banks. European Journal of Social 

Sciences, 52(1), pp.112-141. 

60. Vikas, B. & Vijayalakshmi, B., 2017. Microfinance and Women's Empowerment: An Exploratory 

Demographic Study in Karnataka, India.. South Asian Journal of Management, 24(3), pp. 46-61. 

61. Wang, C. L. & Altinay, L., 2012. Social embeddedness, entrepreneurial orientation and firm growth 

in ethnic minority small businesses in the UK. International Small Business Journal, 30(1), pp. 3-23. 

 

 


