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1. INTRODUCTION

“Interest-free finance refers to the provision of financial services in accordance
with Shariah law, principles, and rules. It does not permit receipt and payment of
interest, excessive uncertainty, gambling, or financing activities that it considers
harmful to society. Instead, the parties must share the risks and rewards of a
business transaction and the transaction should have a real economic purpose
without undue speculation, and not involve any exploitation of either party”
International Monitory Fund (2017). Interest-free microfinance (IFMFI) has been
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proposed by many scholars as an alternative way for microfinancing to attend the
needs of the chronic poor, destitute, less-fortunate, and unbanked and underbanked
marginalised communities Ubaidullah (2008), Rahim and Rahman (2015),
Muhammed (2016), Ameer (2017).

The main objectives behind the introduction of Interest-free Microfinance can
be summed up as Poverty Alleviation, Income Growth, Functional Distribution of
Income, Equal Opportunity, Control of Ownership, and Prevention of Malpractice
Obaidullah (2008). There are countries including USA and UK introduced Islamic
banking services in the early 90s and 2000s and Interest-free microfinance
institutions were operating since the early 70s in many Asian and Middle east
countries. Habib Ahmed (2002) had done a comparative study and found that
interest-free microfinance is effective in serving the core poor and fulfilling the
mission of poverty alleviation compared to counterparts in an interest-based
microfinance system. The Asian Development Bank report (2006) mentioned the
distinct features of interest-free microfinance and its competence to provide the
provision of small financial services to reach underserved people among remote
rural dwellers and farmers’ communities. There are more than 350 interest-free
microfinance institutions (IFMFIs) and around 4000 interest-free SHGs are
operating in Kerala.

2. LITERATURE REVIEW

There are numerous studies which revealed the positive effect of interest-free
microfinance institutions on poverty mitigation and improvement in average
monthly incomes Hadisumarto and Ismail (2010) and positive influence on
education and microenterprises development Rokhman (2013). Better sales
revenue after joining microfinance, adoption of innovative business strategy, the
introduction of new products and innovative marketing techniques Riwajanti
(2014) and more employment generation Mohamed and Ahmed (2015).

According to Zekri (2013), interest-free microfinance programs have become a
critical factor to fight against poverty. Their innovative approaches in lending
methodology and collection strategies, the usage of allied-financial facilities, vibrant
incentivisation policies and charity to declare war against poverty, have attracted
the attention of numerous governments, policymakers, and researchers. The
influence of interest-free microfinance on the Sudanese experience has shown a
positive impression on income-generating activities (IGA). Furthermore, the
education loan offered by microfinance helps thousands of students to finance their
graduate programs Elzahi (2015).

Wulandari and Kassim (2016), using the data of 382 BMTs in Indonesia, the
researcher surveyed the role of Baitul Mal wat Tamwil (BMT) in contributing
towards the mission of financial inclusion in Indonesia. The study found that BMT
provides initial capital for start-ups, infrastructure facilities, and business
incubation supports financially backward people. They found that BMT became a
solution to many issues experienced in interest-based financial services such as
requirements of collateral security, the tendency to make defaults and domestic
violence etc, BMT has been found to be created a social fund for assisting the poor
who do not have collateral and introduced group lending. In addition, BMT has
utilized charity funds such as zakat, sadagah and infaq to cope up with non-
performing assets issues. And they also found to be conducted many capacities-
building programs for customers and finally achieved the financial inclusion mission
to a certain extent.
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Interest-free microfinance is also seen to be provided social services such as
skill training, awareness programs on social evils and the importance of social life,
self-confidence improvement camps and managerial skill imparting workshops etc.
Khandker (2005), Mehjabeen (2008). According to Khaleequzzaman (2007),
Interest-free microfinance institutions tried to establish their social capital by
exhibiting trust and harmony between financial institutions and beneficiaries. It
promotes the concept of risk sharing among beneficiaries which would create a
sense of cooperation and collaboration in the microfinance system.

Mahmood (2011) pointed out that women have enhanced their capacity after
the introduction of interest-free microfinance, especially in their decision-making
capacity. By delivering more financial freedom through various interest-free
microfinance services, women from rural areas develop their bargaining capacity,
stand up against violence on women and also enable them to have decision-making
power in the family Modi et al. (2014). Yogendrarajah and Semasinghe (2015) in his
work carefully observed the key role of interest-free microfinance in empowering
women staying in rural areas. The study discloses that the relationship between
micro-credit and women’s empowerment turned out to be a positive one.

3. OBJECTIVES OF THE STUDY
The present study is conducted with the following objectives:

1) To Understand how Interest-free Microfinance Institutions impact their
beneficiaries on self-confidence, skill development and social awareness
and responsibility.

2) To examine whether there is any significant difference between the Society
Model, Trust Model and Nidhi Model of Interest-free Microfinance in Social
Impact.

4. METHODOLOGY

The study has used three variables the impact of self-confidence, the impact on
skill development and the impact on social awareness and responsibility to measure
the social impact of interest-free microfinance institutions in Kerala. Using a
stratified random sampling technique, the study collected 454 data from 32 sample
institutions which have been operational for at least five years in Kerala. The data
collected from the institutions were processed and analysed using IBM SPSS-
Version 23. The descriptive statistical analysis which includes mean and standard
deviation was employed to describe the social impact of IFMFIs. ANOVA test has
been used to test whether there is any significant difference between the Society
Model, Trust Model and Nidhi Model of Interest-free Microfinance in social impact
aspects.

5. DATA ANALYSIS AND FINDINGS

The social impact of IFMFIs on its beneficiaries was assessed using parameters
like self-confidence level, social awareness, and skill development. The results of
Paired t-test and ANOVA tests and major findings are given below.

5.1. IMPACT ON SELF-CONFIDENCE

To assess the impact on self-confidence, responses were collected from sample
[FMFI beneficiaries on various sub-parameters of self-confidence for measuring the
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level of self-confidence before and after joining IFMFI. It is observed from the
primary analysis that the Self-confidence level before joining the interest-free
microfinance programme was reported as 1.97. And Self-confidence has reportedly
increased to 3.68 after joining the interest-free microfinance programme. So, it is
found that Self confidence level of the majority of the IFMFI members increased after
joining the microfinance.

The Paired Sample t-test shows that the self-confidence of beneficiaries after
joining IFMFI (mean=3.68, SD=0.81) is higher than the self-confidence of
beneficiaries before joining IFMFI (mean=1.97, SD=0.91) and the result is
significant, t (452) =-32.18, p < 0.000. Therefore, it can be concluded that there were
positive impacts on the self-confidence of IFMFI beneficiaries due to the
intervention of Interest-free microfinance programmes.

To understand whether there is any significant variation in ‘Self-confidence
Level’ across different types of IFMFIs namely the Society Model, Trust Model and
Nidhi Model, the mean values of variables were taken. It is found that the self-
confidence level of beneficiaries is higher for [IFMFIs in Society Model (mean=4.07,
SD=.62) than in Nidhi Model (mean=3.57, SD=.90). The mean values were lowest for
the Trust Model of IFMFIs (mean=3.52, SD=.76). Table 1

-
<)
S
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-

N Mean Std. Deviation

Trust 175 3.52 .76

Total 453 3.68 .81

Source Data Analysis using SPSS

To examine whether there is a significant difference between the Society model,
Nidhi model and Trust model of IFMFIs in impact on self-confidence, One-way
ANOVA is used. The result of One-way ANOVA is given below: Table 2

2
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—
)

Sum of Squares Df Mean Square F Sig.

Within Groups 276.921 450 .615

Source Data Analysis using SPSS

The results of the One-way ANOVA showed that there is a significant variation
in the Self-confidence Level of IFMFI beneficiaries (p<0.00, F= 20.152) across
different types of IFMFIs namely Society Model, Trust Model and Nidhi Model and
found that the Society model (mean=4.07, SD= .62) is performing better in Impact
on Self-confidence compared to other two models of interest-free microfinance in
Kerala.
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5.2. IMPACT ON SKILL DEVELOPMENT

It is also observed from the primary analysis that the Skill Development score
before joining the interest-free microfinance programme was reported as 2.19. And
the Skill Development score has reportedly increased to 3.49 after joining the
interest-free microfinance programme. So, it is found that the Skill scores of
majorities of the [IFMFI beneficiaries increased after joining microfinance.

The Paired Sample t-test shows that the Skill Development score of
beneficiaries after joining IFMFI (mean=3.49, SD=0.04) is higher than the Skill
Development of beneficiaries before joining IFMFI (mean=2.19, SD=0.03) and the
result is significant, t (452) = -28.02, p < 0.000. Therefore, it can be concluded that
there was a positive impact on the skill development of IFMFI beneficiaries due to
the intervention of Interest-free microfinance programmes.

To understand whether there is any significant variation in ‘Skill Development’
across different types of IFMFIs namely the Society Model, Trust Model and Nidhi
Model, the mean values of variables were taken. It is found that the Skill
Development of beneficiaries is higher for IFMFIs in Society Model (mean=3.91,
SD=.77) than in Trust Model (mean=3.38, SD=.79). The mean values were lowest for
the Nidhi Model of IFMFIs (mean=3.29, SD=.87). Table 3

Table 3

N Mean Std. Deviation

Trust 175 3.38 .79

Total 453 3.49 .85

Source Data Analysis using SPSS

To examine whether there is a significant difference between the Society model,
Nidhi model and Trust model of IFMFIs in impact on self-confidence, One-way
ANOVA is used. The result of One-way ANOVA is given below: Table 4

Table 4

Sum of Squares Df Mean Square F

Within Groups 300.101 450 .667

Source Data Analysis using SPSS

The results of the One-way ANOVA showed that there is a significant variation
in the Skill Development of IFMFI beneficiaries (p<0.00, F= 22.30) across different
types of IFMFIs namely the Society Model, Trust Model and Nidhi Model and found
that the Society model (mean=3.91, SD=.77) is performing better in Impact on Skill
Development compared to other two models of interest-free microfinance in Kerala.
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5.3. IMPACT ON SOCIAL AWARENESS AND RESPONSIBILITY

Itis also observed from the primary analysis that the score for social awareness
and responsibility before joining the interest-free microfinance programme was
reported as 1.64. And the social awareness and social responsibility score have
reportedly increased to 3.04 after joining the interest-free microfinance
programme. So, it is found that the social awareness and social responsibility of the
majority of the IFMFI members increased after joining microfinance.

The Paired Sample t-test shows that the social awareness and social
responsibility score of beneficiaries after joining IFMFI (mean=3.04, SD=0.45) is
higher than the social awareness social responsibility score of beneficiaries before
joining IFMFI (mean=1.64, SD=0.60). A paired t-test found this difference to be
significant, t (452) =-38.69, p < 0.000. Therefore, it can be concluded that there was
a positive impact on social awareness and social responsibility of IFMFI
beneficiaries due to the intervention of Interest-free microfinance programmes.

To understand whether there is any significant variation in ‘Social Awareness
and Social Responsibility across different types of IFMFIs namely the Society Model,
Trust Model and Nidhi Model, the mean values of variables were taken. It is found
that Social Awareness and Social Responsibility of beneficiaries is higher for IFMFIs
in Society Model (mean=3.17, SD=.37) than in Nidhi Model (mean=3.01, SD=.49).
The mean values were lowest for the Trust Model of IFMFIs (mean=2.96,
SD=.44).Table 5

Table 5

N Mean Std. Deviation

Trust 175 2.96 44

Total 453 3.04 45

Source Data Analysis using SPSS

To examine whether there is a significant difference between the Society model,
Nidhi model and Trust model of IFMFIs in impact on social awareness and social
responsibility, One-way ANOVA is used. The result of One-way ANOVA is given
below: Table 6

-
o
=2
o
(=)}

Sum of Squares Df Mean Square F Sig.

Within Groups 89.674 450 .199

Source Data Analysis using SPSS

The results of the One-way ANOVA showed that there is a significant variation
in Social Awareness and Social Responsibility of IFMFI beneficiaries (p<0.00, F=
8.36) across different types of IFMFIs namely Society Model, Trust Model and Nidhi
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Model and found that the Society model (mean=3.17, SD=.37) is performing better
in Impact on social awareness and social responsibility compared to other two
models of interest-free microfinance in Kerala.

6. CONCLUSION

Interest-free microfinance is one of the best models available in the
microfinance landscape that aims to provide maximum social advantages to the
poor rather than making more profit and return. The present study evaluates the
impact of Interest-free Microfinance institutions (IFMFIs) on the Self-confidence,
Skill Development and Social awareness and Responsibility of beneficiaries in
Kerala. The study found that there is a positive impact on self-confidence, skill
development and social awareness and Responsibility of IFMFI beneficiaries due to
intervention of Interest-free microfinance programmes. The study has also made an
attempt to examine whether there is any significant difference between the Society
Model, Trust Model and Nidhi Model of Interest-free Microfinance in social impact
and found that the Society Model of interest-free microfinance institutions is
performing better in all social impact parameters compared to other two models.
The results are suggestions for the policymakers and practitioners to formulate
future strategies to better streamline the IFMFI industry.

CONFLICT OF INTERESTS

None.

ACKNOWLEDGMENTS

None.

REFERENCES

Ahmed, H. (2002). Incentive-Compatible Profit-Sharing Contracts: A Theoretical
Treatment. [slamic Banking and Finance, 40-54.

Ameer, A. (2015). Outreach Performance and Financial Sustainability of Interest-
Free Microfinance Institutions in Alappuzha, Kerala. Sai Om Journal of
Commerce and Management, 2(8), 10-16.

Hadisumarto, W. B. M. C., and Ismail, A. G. B. (2010). Improving The Effectiveness of
[slamic Micro-Financing: Learning From BMT Experience. Humanomics.

[slam, R., Ahmad, R., Ghailan, K., and Hoque, K. E. (2020). An Islamic Microfinance
Approach to Scaling Up the Economic Life of Vulnerable People With
HIV/AIDS in the Muslim Society. Journal of Religion and Health, 59(3), 1327-
1343. https://doi.org/10.1007/s10943-019-00832-8.

Ismail, A. G., and Elzahi, A. (Eds.) (2015). Regulation and Supervision of Islamic
Microfinance. International Islamic University Malaysia.

Khaleequzzaman, M. (2007). Islamic Microfinance : Outreach and Sustainability. In
a Paper Presented at [IUM International Conference on Islamic Banking and
Finance, 23-25.

Khandker, S. R. (2005). Microfinance and Poverty: Evidence Using Panel Data from
Bangladesh. The World Bank Economic Review, 19(2), 263-286.
https://doi.org/10.1093 /wber/1hi008.

Modi, A., Patel, K. ]., and Patel, K. M. (2014). Impact of Microfinance Services on Rural
Women Empowerment: An Empirical Study. IOSR Journal of Business and
Management, 16(11), 1-8. https://doi.org/10.9790/487X-161136875.

International Journal of Engineering Technologies and Management Research 7


https://ideas.repec.org/h/elg/eechap/2499_3.html
https://ideas.repec.org/h/elg/eechap/2499_3.html
https://www.semanticscholar.org/paper/OUTREACH-PERFORMANCE-AND-FINANCIAL-SUSTAINABILITY-%2C-Ameer/ca9c40c2f0327f8d62b26809ed29167350920b04
https://www.semanticscholar.org/paper/OUTREACH-PERFORMANCE-AND-FINANCIAL-SUSTAINABILITY-%2C-Ameer/ca9c40c2f0327f8d62b26809ed29167350920b04
https://www.semanticscholar.org/paper/OUTREACH-PERFORMANCE-AND-FINANCIAL-SUSTAINABILITY-%2C-Ameer/ca9c40c2f0327f8d62b26809ed29167350920b04
https://www.imf.org/external/themes/islamicfinance/
https://www.imf.org/external/themes/islamicfinance/
https://doi.org/10.1007/s10943-019-00832-8
https://doi.org/10.1007/s10943-019-00832-8
https://doi.org/10.1007/s10943-019-00832-8
https://doi.org/10.1007/s10943-019-00832-8
https://doi.org/10.1007/s10943-019-00832-8
https://bookshop.iium.edu.my/banking-economics-finance/regulation-supervision-of-islamic-microfinance
https://bookshop.iium.edu.my/banking-economics-finance/regulation-supervision-of-islamic-microfinance
https://mbri.ac.ir/userfiles/file/Islamic%20Banking/%D8%A8%D8%A7%D9%86%DA%A9%20%D9%85%D9%82%D8%A7%D9%84%D8%A7%D8%AA/Islamic%20microfinance/Islamic%20Microfinance%20Outreach%20and%20Sustainability.pdf
https://mbri.ac.ir/userfiles/file/Islamic%20Banking/%D8%A8%D8%A7%D9%86%DA%A9%20%D9%85%D9%82%D8%A7%D9%84%D8%A7%D8%AA/Islamic%20microfinance/Islamic%20Microfinance%20Outreach%20and%20Sustainability.pdf
https://mbri.ac.ir/userfiles/file/Islamic%20Banking/%D8%A8%D8%A7%D9%86%DA%A9%20%D9%85%D9%82%D8%A7%D9%84%D8%A7%D8%AA/Islamic%20microfinance/Islamic%20Microfinance%20Outreach%20and%20Sustainability.pdf
https://doi.org/10.1093/wber/lhi008
https://doi.org/10.1093/wber/lhi008
https://doi.org/10.1093/wber/lhi008
https://doi.org/10.1093/wber/lhi008
https://doi.org/10.1093/wber/lhi008
https://doi.org/10.1093/wber/lhi008
https://doi.org/10.9790/487X-161136875

Evaluating The Social Impact of Interest-Free Microfinance Institutions in Kerala: An Analysis of Variance

Obaidullah, M. (2008). Introduction to Islamic Microfinance. Mohammed
Obaidullah, Introduction to Islamic Microfinance, IBF Net Limited.

Obaidullah, M., and Khan, T. (2008). Islamic Microfinance Development: Challenges
and Initiatives. Islamic Research and Training Institute Policy Dialogue
Paper, (2). https://doi.org/10.2139/ssrn.1506073.

Obaidullah, M., and Latiff, H. S. H. A. (2008). Islamic Finance for Micro And Medium
Enterprises. Islamic Research and Training Institute Islamic Development
Bank, Centre for Islamic Banking, Finance and Management Universiti
Brunei Darussalam.

Rahman, A. R. A. (2010). Islamic Microfinance : An Ethical Alternative To Poverty
Alleviation. Humanomics, 26(4), 284-295.
https://doi.org/10.1108/08288661011090884.

Rashid, A. G., and Ejaz, L. (2019). Interest Free Micro Credit Loans: Pakistani Female
Entrepreneurs. Journal of Islamic Marketing, 10(3), 860-873.
https://doi.org/10.1108/]IMA-04-2018-0071.

Riwajanti, N. I. (2014). Special Feature" Socio-Economic Role of Islamic Finance and
Transportation, 1, 6.

Rokhman, W. (2013). The Effect of Islamic Microfinance on Poverty Alleviation:
Study in Indonesia. Economic Review: Journal of Economics and Business,
11(2), 21-30.

Wulandari, P., and Kassim, S. (2016). Issues and Challenges in Financing the Poor:
Case of Baitul Maal Wa Tamwil in Indonesia. International Journal of Bank
Marketing, 34 (2), 216-234. https://doi.org/10.1108/1JBM-01-2015-0007.

Yogendrarajah, R, and Semasinghe, D. (2015). Micro Credit is a Tool for Women
Entrepreneurship Development. Journal of Mathematics and System
Science, 5, 385-390.

International Journal of Engineering Technologies and Management Research 8


https://ssrn.com/abstract=1506072
https://ssrn.com/abstract=1506072
https://doi.org/10.2139/ssrn.1506073
https://doi.org/10.2139/ssrn.1506073
https://doi.org/10.2139/ssrn.1506073
https://doi.org/10.2139/ssrn.1506073
https://core.ac.uk/download/pdf/300382659.pdf
https://core.ac.uk/download/pdf/300382659.pdf
https://core.ac.uk/download/pdf/300382659.pdf
https://core.ac.uk/download/pdf/300382659.pdf
https://doi.org/10.1108/08288661011090884
https://doi.org/10.1108/08288661011090884
https://doi.org/10.1108/08288661011090884
https://doi.org/10.1108/JIMA-04-2018-0071
https://doi.org/10.1108/JIMA-04-2018-0071
https://doi.org/10.1108/JIMA-04-2018-0071
https://repository.kulib.kyoto-u.ac.jp/dspace/bitstream/2433/185836/1/I.A.S_007_049.pdf
https://repository.kulib.kyoto-u.ac.jp/dspace/bitstream/2433/185836/1/I.A.S_007_049.pdf
https://www.econstor.eu/bitstream/10419/193826/1/econ-review-v11-i2-p021-030.pdf
https://www.econstor.eu/bitstream/10419/193826/1/econ-review-v11-i2-p021-030.pdf
https://www.econstor.eu/bitstream/10419/193826/1/econ-review-v11-i2-p021-030.pdf
https://doi.org/10.1108/IJBM-01-2015-0007
https://doi.org/10.1108/IJBM-01-2015-0007
https://doi.org/10.1108/IJBM-01-2015-0007
https://doi.org/10.1108/IJBM-01-2015-0007
https://www.academia.edu/19259730/Micro_Credit_is_a_Tool_for_Women_Entrepreneurship_Development
https://www.academia.edu/19259730/Micro_Credit_is_a_Tool_for_Women_Entrepreneurship_Development
https://www.academia.edu/19259730/Micro_Credit_is_a_Tool_for_Women_Entrepreneurship_Development

	EVALUATING THE SOCIAL IMPACT OF INTEREST-FREE MICROFINANCE INSTITUTIONS IN KERALA: AN ANALYSIS OF VARIANCE
	Ameer P A 1 , P Arunachalam 2
	1 Research scholar, Department of Applied Economics, Cochin University of Science and Technology, Kochi-22, India
	2 Professor and Head of the Department, Department of Applied Economics, Cochin University of Science and Technology, Kochi-22, India


	1. INTRODUCTION
	2. LITERATURE REVIEW
	3. OBJECTIVES OF THE STUDY
	4. METHODOLOGY
	5. DATA ANALYSIS AND FINDINGS
	5.1. IMPACT ON SELF-CONFIDENCE
	Table 1
	Table 2

	5.2. IMPACT ON SKILL DEVELOPMENT
	Table 3
	Table 4

	5.3. IMPACT ON SOCIAL AWARENESS AND RESPONSIBILITY
	Table 5
	Table 6


	6. CONCLUSION
	CONFLICT OF INTERESTS
	ACKNOWLEDGMENTS
	REFERENCES
	Ahmed, H. (2002). Incentive-Compatible Profit-Sharing Contracts: A Theoretical Treatment. Islamic Banking and Finance, 40-54.
	Ameer, A. (2015). Outreach Performance and Financial Sustainability of Interest-Free Microfinance Institutions in Alappuzha, Kerala. Sai Om Journal of Commerce and Management, 2(8), 10-16.
	Hadisumarto, W. B. M. C., and Ismail, A. G. B. (2010). Improving The Effectiveness of Islamic Micro‐Financing: Learning From BMT Experience. Humanomics.
	Islam, R., Ahmad, R., Ghailan, K., and Hoque, K. E. (2020). An Islamic Microfinance Approach to Scaling Up the Economic Life of Vulnerable People With HIV/AIDS in the Muslim Society. Journal of Religion and Health, 59(3), 1327-1343. https://doi.org/10...
	Ismail, A. G., and Elzahi, A. (Eds.) (2015). Regulation and Supervision of Islamic Microfinance. International Islamic University Malaysia.
	Khaleequzzaman, M. (2007). Islamic Microfinance : Outreach and Sustainability. In a Paper Presented at IIUM International Conference on Islamic Banking and Finance, 23-25.
	Khandker, S. R. (2005). Microfinance and Poverty: Evidence Using Panel Data from Bangladesh. The World Bank Economic Review, 19(2), 263-286. https://doi.org/10.1093/wber/lhi008.
	Modi, A., Patel, K. J., and Patel, K. M. (2014). Impact of Microfinance Services on Rural Women Empowerment: An Empirical Study. IOSR Journal of Business and Management, 16(11), 1-8.  https://doi.org/10.9790/487X-161136875.
	Obaidullah, M. (2008). Introduction to Islamic Microfinance. Mohammed Obaidullah, Introduction to Islamic Microfinance, IBF Net Limited.
	Obaidullah, M., and Khan, T. (2008). Islamic Microfinance Development: Challenges and Initiatives. Islamic Research and Training Institute Policy Dialogue Paper, (2). https://doi.org/10.2139/ssrn.1506073.
	Obaidullah, M., and Latiff, H. S. H. A. (2008). Islamic Finance for Micro And Medium Enterprises. Islamic Research and Training Institute Islamic Development Bank, Centre for Islamic Banking, Finance and Management Universiti Brunei Darussalam.
	Rahman, A. R. A. (2010). Islamic Microfinance : An Ethical Alternative To Poverty Alleviation. Humanomics, 26(4), 284-295. https://doi.org/10.1108/08288661011090884.
	Rashid, A. G., and Ejaz, L. (2019). Interest Free Micro Credit Loans: Pakistani Female Entrepreneurs. Journal of Islamic Marketing, 10(3), 860-873. https://doi.org/10.1108/JIMA-04-2018-0071.
	Riwajanti, N. I. (2014). Special Feature" Socio-Economic Role of Islamic Finance and Transportation, 1, 6.
	Rokhman, W. (2013). The Effect of Islamic Microfinance on Poverty Alleviation: Study in Indonesia. Economic Review: Journal of Economics and Business, 11(2), 21-30.
	Wulandari, P., and Kassim, S. (2016). Issues and Challenges in Financing the Poor: Case of Baitul Maal Wa Tamwil in Indonesia. International Journal of Bank Marketing, 34 (2), 216-234. https://doi.org/10.1108/IJBM-01-2015-0007.
	Yogendrarajah, R., and Semasinghe, D. (2015). Micro Credit is a Tool for Women Entrepreneurship Development. Journal of Mathematics and System Science, 5, 385-390.


