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Abstract: In the current era, for developing countries, empowerment as a mechanism for poverty alleviation, is
becoming a challenge. Poverty alleviation requires a shift from a traditional “top-down” approach to a “bottomup” approach. This can be done by building capacity within the communities. Considering the importance of the
bottom-up approach a microfinance institution started its activities in a small village under the scheme of a
community development program for getting sustainable empowerment. In order to explore the change that has
occurred because of microfinance, provided under the scheme of a community development program, a qualitative
study has been conducted. For data collection, two focus groups were conducted over the community development
program. The findings revealed that beneficiaries experienced four different phases of empowerment;
sensitization, intervention, initiating empowerment, and sustainable empowerment.
Keywords: Sustainability, empowerment, entrepreneurship, micro and small enterprises, community
development
1. Introduction
Real economic development is based on empowered members of the community. Development initiatives move
towards addressing the intersection of poverty and social exclusion by increasing the earning (Weber & Ahmad,
2014). Empowerment of the underprivileged has always been paid significant attention as a strategy of alleviating
poverty as destitution is highly ‘engendered’ because of uneven access to financial resources and societal, fiscal,
and political activities in many developing and underdeveloped countries (Zulfiqar, 2013; Asad, Sharif, &
Alekam, 2016). Empowerment has several dimensions. Empowerment is generally theorized as social
empowerment, financial empowerment, political empowerment, and empowerment for health (Zulfiqar, 2013).
Sustainable empowerment is an enhancement of assets and capacities of underprivileged members to contribute
in, exchange with, impact on, control over every matter that affects their lives (Maldonado & González-Vega,
2008). However, dimensions and meanings of empowerment are continuously being challenged and redefined,
because empowerment has become a ‘buzzword’.
Traditionally development initiatives were dependent on improving financial access to poor people only (Asad,
Sharif, & Alekam, 2016). In this context, microfinance is recognized as the main strategy to improve living
standards. However, access to finance has the potential to act as a catalyst for empowering people through income
generation and especially empowering them to take their own decisions. Hence, it is obvious that providing access
to finance only is not enough for the socio-economic sustainability of the members of a community (Asad, Sharif,
& Alekam, 2016). Enhancing the capacity of the poor members of the community requires their own involvement
in the process of development. Believing that poor members have agency as an important player in change
process, improves their empowerment (Augsburg, Haas, Harmgart, & Meghir, 2013).
The traditional top-down approach of poverty alleviation is contradicted by empowering people through
microfinance for alleviation of poverty. Empowering people with the help of community development programs
gives a sense of self-reliance because it shows a paradigm shift of development which is based on the utilization
of the assets of the community itself (Haider, Asad, Atiq, & Fatima, 2017). Thus, initiating a bottom-up
approached dependent on the assets of the community members. Usually, the development processes have
remained dependent on the external resources rather than utilizing the resources of the community itself (Cheng,
Ioannou, & Serafeim, 2013). The consequence of such traditional approaches is that such approaches supersedes
self-owned assets of the community members and ignores the capacities of members of the community, which
might be having the capacity to generate sustainable empowerment (Haider, Asad, Fatima, & Abidin, 2017). The
traditional approach which ignores the internal potential of the community creates a permanent dependency on
external funding which hinders sustainability or permanent improvement. These hurdles have caused the paradigm
shift in international development by recognizing the potential of the community and channelizing their assets
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and potential. In addition to poverty reduction, there is a dire need to understand the importance of empowerment
by attaching social (Shah & Asad, 2018), political, and psychological components (Asad, Rizwan, Shah, & Munir,
2018) with poverty alleviation (Newman, Schwarz, & Borgia, 2014).
The key dimensions of community building involve participation, capacity building, empowerment, and
sustainability. Participation in any community-building program is encouraged where communities understand
their abilities to make improvement in their lives and engage in dialogue (Basargekar, 2010). This recognition is
built on strength of the members of the community. These strengths are education, skills, values, and the power
to initiate and motivation to resolve the issues on their own. Capacity building improves the process of
participation of the community members. Capacity building primarily identifies the hurdles that members face in
handling the issues of their own life, and assists to identify the proper methods to overcome those challenges.
Empowerment is the basis for this paradigm shift of the economic development of a community. It brings members
of the community as focal of empowerment and considers the members as a significant resource (Haider, Asad,
Fatima, & Abidin, 2017). Human development, therefore, is the key factor of involving the underprivileged in a
community development program, mainly because destitution is primarily stimulated with unequal access to
financial assets and partial contribution in political, fiscal, and communal spheres (Haider, Asad, Fatima, &
Abidin, 2017). When the members of the community are engaged genuinely, because of their skills, education,
and capacity for defining their future, they often feel empowered, which in return improves the likely hood of
sustainability of the process. Therefore, enhancing the participation of the underprivileged can prove as the main
source of poverty alleviation and empowerment of the people living below the line of poverty (Haider, Asad,
Fatima, & Abidin, 2017; Asad, Sharif, & Alekam, 2016). In light of the above discussion, the purpose of the
current study is to explore that how the intervention of microfinance through a community development program
makes the members empowered on a sustainable basis.
2. Literature Review
Microfinance is considered a tool of poverty alleviation (Aftab & Naveed, 2013). Microfinance is not only related
to the provision of microloans but also related to providing the proper business skills, an education facility for
their children, health and sanitation of the dwellers, and creating awareness (Asad, Sharif, & Alekam, 2016).
Microfinance often operates through a “Rotating Savings and Credit Association” (ROSCA), whereby “several
people form a group contribute equal amounts periodically to pool a sum of money which is usually given to one
member after every certain period until all members in the group receive the money in turn” (Ullah, Naimi, &
Yousoff, 2016). This system helps individual to build their assets; however, the importance of building assets
cannot be ignored, but social and economic empowerment is compulsory and it needs agency for empowerment.
This changes energies ahead of financial assets only and requires overall socio-economic development.
Moreover, it is important to understand that how members of a community hypothesize and practice empowerment
with the help of microfinance. Likewise, it is also significant to understand what mechanisms of microfinance
promote empowerment (Weber & Ahmad, 2014). Although several researchers have highlighted the importance
and benefits of empowerment strategies implemented by different governments for the development of
communities and strengthening the underprivileged, yet the true definition of empowerment has not been given
and there are ambiguities on what empowered means (Babajide, 2012; Augsburg, Haas, Harmgart, & Meghir,
2013; Samson, Olubunmi, & A., 2013). Therefore, the current study followed qualitative methodology to explore
the procedures with the help of which beneficiaries of community development program through microfinance
were empowered as per their perspective. The current study presents a case study from a location nearby Lahore
of a similar model of microfinance that was built upon empowering the members of the community, and we pursue
to explore how beneficiaries explain the improvement in living standard after the intervention of microfinance
through the community development program. The top-down approach pursues to decrease reliance on external
help by building agency within the community to empower the beneficiaries (Zulfiqar, 2013). The current research
is significant for a developing country like Pakistan where the destitute have least access to financial resources.
3. METHODOLOGY
The purpose of the study was to establish that how microfinance through community development program
empowered the beneficiaries. The methodology of data collection was a focused group. Two focused groups were
conducted from the members of the community development program to understand the process of empowerment.
Qualitative methods were used because it is considered better when experiences have to be analyzed (Haider,
Fatima, Asad, & Ahmad, 2016; Asad, Haider, & Fatima, 2018). For seeking guidance grounded theory approach
has been used (Creswell, 2012). Two focus groups were conducted in 2018, from randomly selected members,
who became members of the community development program in 2013. Selected members were called in the
form of a group to explore the process of the community development program, actions that were initiated, and
the achievements of sustainable empowerment. Members of the community development program residing in the
nearby vicinity of Lahore were interviewed where the community development program was initiated five years
ago. The purpose was to understand how members in the community development program gain empowerment.
The first focus group overview was taken from the members of the community development program. In the first
focus group, all the members were invited to a mosque and a basic overview was taken. Based on that overview
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a semi-structured interview guide was developed. The interview guide was based on the answers of the members
of the first focus group and impact assessment that was conducted by the University of Central Punjab on the
beneficiaries of Akhuwat (Khan, Haider, & Asad, 2011). The two focused groups were organized in Urdu and
Punjabi by the first author in person in the area of the beneficiaries where the members felt most comfortable. The
duration of the focus groups was 60–90 minutes in duration.
Both the focus groups were recorded digitally, afterwards, they were transcribed and finally translated into
English. After the transcription, an independent review was made for the completeness, and accuracy of the focus
groups. The analysis of the data was made on a grounded theory basis. In this process, focus groups were
transcribed for the production of memos. Finally, the findings have been highlighted that how similar programs
can be replicated with what processes and what could be the positive outcomes of such initiatives. The findings
were further strengthened by triangulation. For triangulation observation of the first author was used.
4. Results And Findings
In this section, the overall findings from the focus group have been identified. This section revealed several
highlights that how people become members of the community development program and preferred to be
empowered rather than remaining dependent. The overall process of empowerment was divided into three phases;
experiences of intervention for empowerment, empowerment process through the intervention of community
development program, initiating empowerment, and sustainable empowerment. Every phase has been discussed
in detail below.
4.1
Experiences of Intervention of Community Development Program for Empowerment
Many beneficiaries followed the model of ROSCA, before becoming the member of the community development
program, however, the success rate of ROSCA was poor and end up in default. Because of the default of ROSCA
people were unable to save sum of money. Beneficiaries mentioned that the management of self-help groups was
poor. The major reason was no legislation by the government and self-developed rules had several haphazard
causing disagreements and mistrust. Distrust and disagreements result in the dissolution of the members and end
up in social rift. This rift, mistrust, disagreements, and haphazard rules of those groups provided a ground for the
members to leave that group and become members of the community development program. Beneficiaries
accepted the program and embraced the community development groups ending up successful in launching the
community development program in the village.
4.2
Empowerment Process through Intervention of Community Development Program
Empowerment through community development programs takes place in three phases. In a developing country
like Pakistan when even any such activity is initiated people are more concerned about losing their sovereignty.
Thus, primarily, they are realized about the program that is going to take place, this is the first stage and is
considered as a difficult one. This phase usually covers the process of empowerment that is going to be
implemented. In this section, the three phases are elaborated along with the procedures that were adopted.
a) Revelation
Enlightenment of anything begins with the revelation of that activity. Initially, the beneficiaries were invited to a
training where they were given awareness about group formation, combined growth, and shared learning, and
social interaction. This activity helped them to understand a different knowledge about management of funds,
saving and investing at a micro level, and foreseeing financial plans on a long-term basis.
b) Skills development
Along with financial support, a major task was developing skills among the beneficiaries. The skill development
includes several skills. The beneficiaries were not only trained about different businesses but also about how to
run community development groups. They were primarily trained on how to develop groups on street levels and
then how to develop groups on the overall village level. After this training, they were given training that how can
they generate income by applying different business skills.
c) Realization
The acquisition of skills and involvement of community development program realized the beneficiaries about
the importance of socio-economic empowerment. They realized their capabilities that they can develop their living
standards if they work collectively. They also realized that they have the capability to raise funds and help each
other if they work collectively.
4.3
Initiating Empowerment
The basic process includes holding meetings on regular basis. The management procedures involve the
identification of responsibilities of each member and penalties if they fail to meet their responsibility. The
procedure also makes group funding compulsory.
a) Financial sustainability
Beneficiaries identified that how the community development program simplified microcredit. The credits and
savings were the mandatory features of the community development program. The program guided the
beneficiaries that how small savings individually and on a group basis, can make a big difference. The savings
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scheme-imposed group savings which enabled beneficiaries to increase their asset base. Along with this financial
support, they also receive training on management of funds and applying effective business techniques. This
savings and investment activity changed the mindset of the borrowers and they started thinking from short term
to long term financial planning.
b) Community change
After the involvement of the community development program, the beneficiaries highlighted that their financial
health improved. With the improvement in the financial health, they gain economic power, which improved their
status in the community. They identified that they started receiving social support from other members of the
community development program. This supported boosted their encouragement within their groups.
c) Sustainable Empowerment
The third phase was sustainable empowerment which was the ultimate objective of the community development
program. Sustainable empowerment can only be achieved if the beneficiaries started feeling financially
empowered on a sustainable basis. The last stage of this phase involved approaching other community members
who were previously not part of the program to enhance the overall empowerment of the entire community.
d) Financial permanency
The main element of the community development program was financial permanency. The program was designed
in such a way that rather than helping people at a particular time it would be better to make them financially
sustainable. This could only be achieved through capital growth. Beneficiaries highlighted that financial access,
mandatory group savings imposed by the community development program, investment in assets, and financial
advisory services all played a critical role in capital growth. The mechanisms of credit and savings helped the
beneficiaries to meet their basic needs and to buy assets because of mandatory group savings.
e) Self-assurance
The confidence level of the beneficiaries is also boosted sustainable socio-economic empowerment. When the
beneficiaries become capable of meeting their household need independently, they feel more confident and
independent. While the focus group beneficiaries highlighted that as they become capable of meeting their
expenses and becoming self-reliant, they felt more confident and their morale was boosted. Beneficiaries
highlighted the importance of shared working and identified that community development programs have a
synergy effect as compared to individual micro-credit schemes. As the beneficiaries progressed their self-esteem
and pride also enhanced, and they highlighted that the effects of a community development program would help
them throughout life.
5. Discussions
The case of a society nearby Lahore analyzed in this study demonstrates that how moving towards an asset-based
approach by building the capacity from the available resources of the community may provide sustainable
empowerment. This has been analyzed through the focus group that was conducted among the community
members who were empowered by the community development program which was based on the principles of
microfinance and self-help groups. The current study followed qualitative focus groups to understand three
different successive phases of empowerment. The first phase was sensitization, where the members were informed
about the community development plan, the second phase was group formation where the local community groups
were developed, the third phase was the implementation phase where actual empowerment was realized by the
beneficiaries. All the phases covered the development of skills and enhancement of the assets base of the
beneficiaries.
Empowerment of the beneficiaries was made both on economic as well as social security. Economic
empowerment was not limited to financial capital but covers growth in the group funding, therefore, enhancing
improving the financial assets of the beneficiaries as well as their groups. Beneficiaries gave value to social
empowerment even more than economic empowerment, because social empowerment gave them a sense of
achievement and enhanced their confidence. They become confident that being a part of the community they can
enhance their socio-economic wellbeing and they have the capability to gain success in society.
In this way, the experience of the beneficiaries helps their selves in the broader growth procedure. Community
development can be done successfully by empowering the people living in the community because it considered
people as the centre of development. The findings of the study might be very helpful in developing similar
community development programs for the other underdeveloped areas of Pakistan and any other developing
country facing a high level of poverty and economic distress. In general, the findings of the study revealed that
the bottom-up approach is equally good and important rather than believing only in a top-down approach.
6. Conclusions
The purpose of this study was to identify the importance of the bottom-up approach to promote empowerment
and socio-economic sustainability. The study is the first of its kind in Pakistan and it can be used as a model for
rural community development. The sustainability of change can be guaranteed if it is from within the community.
Change should be sustainable and it should be based on skill development and asset development. The approach
that has been used in this community development program was based on the development of the underprivileged
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and considering them as a valuable asset of the society rather than a liability. The community development
program put belief in them and was organized to transform the behaviour of the beneficiaries. The community
development approach that was followed in this program was based on enhancing and utilizing the current skills,
knowledge, and values of the beneficiaries. The community development program only guides them on how can
they utilize their available resources and can raise themselves out of the vicious circle of poverty. The study
identified that this community development program treats people with dignity and maintain their self-respect.
The community development program also identified that real empowerment is that when people reduce their
dependence on external support and make themselves self-reliant.
REFERENCES
1. Aftab, M., & Naveed, T. A. (2013). Role of microfinance institutions in entrepreneurship development
in district Gujrat, Pakistan. Journal of Global and Scientific Issues, 1(1), 53-69.
2. Alkhuzaie, A. S., & Asad, M. (2018). Operating cash flow, corporate governance, and sustainable
dividend payout. International Journal of Entrepreneurship, 22(4), 1-9.
3. Almansour, A. Z., Asad, M., & Shahzad, I. (2016). Analysis of corporate governance compliance and its
impact over return on assets of listed companies in Malaysia. Science International, 28(3), 2935-2938.
4. Amir, A., & Asad, M. (2018). Consumer’s Purchase Intentions towards automobiles in Pakistan. Open
Journal of Business and Management, 6, 202-213. doi:10.4236/ojbm.2018.61014
5. Asad, M. (2020). Human resource practices and employee turnover intentions: Do organizational
commitment mediates and social support moderates the relationship? International Journal of
Psychosocial Rehabilitation, 24(7), 5685-5695. doi:10.37200/IJPR/V24I7/PR27527
6. Asad, M., & Abid, U. (2018). CSR practices and customer’s loyalty in restaurant industry: Moderating
role of gender. NUML International Journal of Business & Management, 13(2), 144-155.
7. Asad, M., & Javaid, M. U. (2010). Barriers towards the Growth of SMEs in Pakistan: A Principal
Component Analysis Approach. Legal and Global Challenges in Emerging Markets. Lahore: Superior
University.
8. Asad, M., & Sharif, M. N. (2016). Entrepreneurial orientation market orientation and performance of
SMEs moderating effect of network ties. 2nd International Conference on Business Management .
Jakarta.
9. Asad, M., Chethiyar, S. D., & Ali, A. (2020). Total quality management, entrepreneurial orientation, and
market orientation: Moderating effect of environment on performance of SMEs. Paradigms; A Research
Journal of Commerce, Economics, and Social Sciences, 14(1), 102-108. doi:10.24312/193014016
10. Asad, M., Haider, S. H., & Fatima, M. (2018). Corporate social responsibility, business ethics, and labor
laws: A qualitative analysis on SMEs in Sialkot. Journal of Legal, Ethical and Regulatory Issues, 21(3),
1-7.
11. Asad, M., Haider, S. H., Akhtar, M. B., & Javaid, M. U. (2011). Human Resource Practices and
Enterprise Performance in Small and Medium Enterprises of Pakistan. First International Conference on
Contemporary Issues of Business (pp. 1-18). Lahore: Comsats.
12. Asad, M., Muhammad, R., Rasheed, N., Chethiyar, S. D., & Ali, A. (2020). Unveiling antecedents of
organizational politics: An exploratory study on science and technology universities of Pakistan.
International Journal of Advanced Science and Technology, 29(6s), 2057-2066.
13. Asad, M., Rizwan, A., Shah, M., & Munir, A. (2018). Impact of innovation practices on sustainable
performance of SMEs. Herald National Academy of Managerial Staff of Culture and Arts, 3, 537-546.
14. Asad, M., Shabbir, M. S., Salman, R., Haider, S. H., & Ahmad, I. (2018). Do entrepreneurial orientation
and size of enterprise influence the performance of micro and small enterprises? A study on mediating
role of innovation. Management Science Letters, 8(10), 1015-1026. doi:10.5267/j.msl.2018.7.008
15. Asad, M., Sharif, M. N., & Alekam, J. M. (2016). Moderating role of entrepreneurial networking on the
relationship between access to finance and performance of micro and small enterprises. Paradigms A
Research Journal of Commerce, Economics, and Social Sciences, 10(1), 1-13. DOI:
10.24312/paradigms100101
16. Asad, M., Sharif, M. N., & ALekam, J. M. (2016). Moderating role of entrepreneurial networking on the
relationship between entrepreneurial orientation and performance of MSEs in Punjab Pakistan. Science
International, 28(2), 1551-1556.
17. Asad, M., Sharif, M. N., & Hafeez, M. (2016). Moderating effect of network ties on the relationship
between entrepreneurial orientation, market orientation, and performance of MSEs. Paradigms: A
Research Journal of Commerce, Economics, and Social Sciences, 10(2), 69-76.
doi:10.24312/paradigms100207
18. Augsburg, B., Haas, R. D., Harmgart, H., & Meghir, C. (2013). Microfinance and poverty alleviation.
19. Babajide, A. (2012). Effects of microfinance on micro and small enterprises (MSEs) growth in Nigeria.
Asian Economic and Financial Review, 2(3), 463-477.

3286

Muhammad Abrar ul Haq1, Muzaffar Asad1, Vinodh Natarajan2, Jayendira P Sankar2 Muhammad
Uzair Asif3
20. Basargekar, P. (2010). Measuring effectiveness of social capital in microfinance: A case study of urban
microfinance programme in India. International Journal of Social Inquiry, 3(2), 25-43.
21. Bashir, A., & Asad, M. (2018). Moderating effect of leverage on the relationship between board size,
board meetings and performance: A study on textile sector of Pakistan. American Scientific Research
Journal for Engineering, Technology, and Sciences (ASRJETS), 39(1), 19-29.
22. Cheng, B., Ioannou, I., & Serafeim, G. (2013). Corporate social responsibility and access to finance.
Strategic Management Journal, 35(1), 1-23. doi:10.1002/smj.2131
23. Chethiyar, S. D., Asad, M., Kamaluddin, M. R., Ali, A., & Sulaiman, M. A. (2019). Impact of information
and communication overload syndrome on the performance of students. Opción, 24, 390-405.
24. Creswell, J. W. (2012). Qualitative Inquiry and Research Design: Choosing Among Five Approaches.
Washington: SAGE Publications.
25. Farrukh, W., & Asad, M. (2017). The determinants of capital structure: A study on cement sector of
Pakistan. International Journal of Management Sciences and Business Research, 6(2), 16-26.
26. Fatima, S. Z., & Asad, M. (2018). Disposal of hospital wastage in Pakistan: A qualitative research.
Advances in Social Sciences Research Journal, 5(3), 37-42. doi:10.14738/assrj. 53.4197
27. Haider, S. H., Asad, M., & Almansour, A. Z. (2015). Factors influencing growth of cottage industry in
Punjab, Pakistan: Cottage industry owners' perspective. Paradigms: A Research Journal of Commerce,
Economics, and Social Sciences, 9(1), 78-87. doi:10.24312/paradigms090105
28. Haider, S. H., Asad, M., & Aziz, A. (2015). A survey on the determinants of entrepreneurial training
effectiveness among microfinance institutions of Malaysia. Mediterranean Journal of Social Sciences,
6(6 S4), 396-403. doi:10.5901/mjss.2015.v6n6s4p396
29. Haider, S. H., Asad, M., & Fatima, M. (2017). Entrepreneurial orientation and business performance of
manufacturing sector small and medium scale enterprises of Punjab Pakistan. European Business and
Management, 3(2), 21-28. doi:10.11648/j.ebm.20170302.12
30. Haider, S. H., Asad, M., Atiq, H., & Fatima, M. (2017). Mediating role of opportunity recognition
between credit, savings and performance of micro and small enterprises in Pakistan. Journal of Advanced
Research in Business and Management Studies, 7(2), 91-99.
31. Haider, S. H., Asad, M., Fatima, M., & Abidin, R. Z. (2017). Microfinance and performance of micro
and small enterprises: Does training have an impact. Journal of Entrepreneurship and Business
Innovation, 4(1), 1-13. https://doi.org/10.5296/jebi.v4i1.10566
32. Haider, S. H., Fatima, M., Asad, M., & Ahmad, A. Z. (2016). A study on the issues of employment
contracts and practices of employment contracts in UAE. Paradigms: A Journal of Commerce,
Economics, and Social Sciences, 10(1), 58-64. DOI: 10.24312/paradigms100105
33. Khan, A. A., Haider, S. H., & Asad, M. (2011). Impact assessment of microfinance: A case study of
Akhuwat. Lahore: University of Central Punjab. Retrieved from http://www.akhuwat.org.pk/wpcontent/uploads/2017/12/Impact-Assessment-of-AKHUWAT-2010.pdf
34. Maldonado, J. H., & González-Vega, C. (2008). Impact of microfinance on schooling: Evidence from
poor
rural
households
in
Bolivia.
World
Development,
36(11),
2440–2455.
doi:10.1016/j.worlddev.2008.04.004
35. Newman, A., Schwarz, S., & Borgia, D. (2014). How does microfinance enhance entrepreneurial
outcomes in emerging economies? The mediating mechanisms of psychological and social capital.
International Small Business Journal, 32(2), 158-179. doi:10.1177/0266242613485611
36. Samson, A. Y., Olubunmi, A. B., & A., A. O. (2013). Microfinance bank as a catalyst for
entrepreneurship development in Nigeria: Evidence from Ogun State. International Journal of Business
and Social Science, 4(12), 286-303.
37. Shah, M., & Asad, M. (2018). Effect of motivation on employee retention: Mediating role of perceived
organizational support. European Online Journal of Natural and Social Sciences, 7(2), 511-520.
38. Shaker, R. Z., Asad, M., & Zulfiqar, N. (2018). Do predictive power of fibonacci retracements help the
investor to predict future? A study of Pakistan Stock Exchange. International Journal of Economics and
Financial Research, 4(6), 159-164.
39. Sheikh, U. A., Asad, M., & Mukhtar, U. (2020). Modelling asymmetric effect of foreign direct
investment inflows, carbon emission and economic growth on energy consumption of South Asian
region: Asymmetrical and asymmetrical panel autoregressive distributive lag model approach.
Accountancy Business and the Public Interest, 19, 193-221.
40. Sheikh, U. A., Asad, M., Ahmed, Z., & Mukhtar, U. (2020). Asymmetrical relationship between oil
prices, gold prices, exchange rate, and stock prices during global financial crisis 2008: Evidence from
Pakistan. Cogent Economics & Finance, 8(1), 1-20. doi:https://doi.org/10.1080/23322039.2020.1757802
41. Ullah, M. S., Naimi, N. B., & Yousoff, R. B. (2016). The impact of entrepreneur's level of education,
age, and years in business on their decision to obtain finance for small and medium enterprises from
rotating and savings credit associations in Lahore. The Social Sciences, 11(13), 3252-3256.

3287

Microfinance And Empowerment: A Case Study On Beneficiaries Of A Community Development
Program
42. Weber, O., & Ahmad, A. (2014). Empowerment through microfinance: The relation between loan cycle
and level of empowerment. World Development, 62, 75-87. doi:10.1016/j.worlddev.2014.05.012
43. Zulfiqar, G. M. (2013). Microfinance: A tool for financial access, poverty alleviation or gender
empowerment? empirical findings from Pakistan. Parkway: University of Massachusetts Boston.

3288

