	Supplementary Material

[bookmark: _GoBack]Table: detail of the articles

	Number
	
Authors /year
	Research design
	Mobilized theories
	
Sample
	Period of analysis
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1
	





(Bardhan et al., 2021)
	


Survey	with Decision- Making Trial and Evaluation Laboratory (DEMATEL)
and analytical Network Process (ANP)
	





No precise theory
	





25
participants
	






-
	






India
	

Questionnaire
· Disclosure and transparency
· Internal audit and risk management
· Legal forms
· Policy and process
· Grievance redressal
	
Questionnaire
· Funding source
· Borrowing and overhead cost
· Loan overdue
· Size of the firm
· Diverse financial products
· Portfolio handled per employee
	
Questionnaire
· Depth of outreach
· Breadth of outreach
· Capacity building training
· Livelihood promotion
· End use of money
· Financial literacy
	






-
	






-

	




2
	


(Mia et al., 2022)
	Quantitative / Unbalanced panel data (pooled OLS, Fixed effects and random effects)
	No precise theory
	172 MFIs
	From 1996 to
2014
	Europe and Asia
	*Female board
*Female managers
*Female loan officers
	*Yield on gross loans
*ROA
*ROE
*Profit margin
*Portfolio at
risk for 30 days
	*Female borrowers
	-
	*Debt-to-equity ratio
*Size (natural logarithm of the total asset
*Regulation (Dummy variables)
*Mature (Dummy variables)
*NGO (1-0 otherwise)
*Total operating expenses over total assets
*Staff turnover

	





3
	


(Djan & Mersland, 2022)
	Quantitative/ Unbalanced panel data (Random GLS,
Hausman Taylor)
	Agency theory
	352 MFIs
in 69 countries
	From 1998 to
2015
	America, Africa, Asia, MENA, Europe
	*Board size
*Board meet
*International directors
* Legal forms
	*ROA
*Portfolio yield
*Operational expense ratio
	* Average Loan Size Per Borrower Adjusted GDP
*Female Clients
*Credits clients
	-
	*Total assets
*Age
*Inernational microfinance
*Group loan
*Rural
*Saving assets
*Portfolio at risk fo 30 days
*HDI
*Inflation
*Region controls

	

4
	(Shahini-
Gollopeni et al., 2022)
	Quantitative (Questionnaire
)
	No precise theory
	80
respondent s
	No precise
	Kosovo
	Internal Audit
	Questionnaire Performance in the broad sense
	-
	-

	

5
	
(Sharma & Rastogi, 2022)
	Quantitative and qualitative (DEA and Panel
regression)
	No precise theory
	25
Nonbank financial companies
	From 2015 to
2019
	India
	*Volontory disclosure
	* Financial Efficiency
	*social efficiency
	
	*Age
*Size
*Profitability
*loan portfolio

	


6
	
(Rietveld et al., 2021)
	Quantitative (Balanced panel using difference in
difference)
	No precise theory
	70IMF
	From 2010 to
2013
	Developping countries (NS)
	*obtention the badge Family and Community Empowerment
(FCE)
	-
	*female borrower ratio
	-
	*additional badge received
*portfolio concentration ratio

	


7
	

(Sola, 2021)
	Quantitative (questionnaire
)
Logistic regression
	The credit risk theory
	180
MF banks
	No precise
	Nigeria
	Questionnaire
*credit term
*client appraisal
*collection policy
	Questionnaire
*loan performance
	-
	-
	-

	


8
	

(Mumi et al., 2020)
	Quantitative (panel / Hausman and Taylor method to avoid the problem of
endogeneity
	No precise theory
	1518 MFIs
	From 1996 to
2012
	105 different countries (NS)
	· Legal forms
· legal systems
	*Profit margin rate
*ROA
*Operational self- sufficiency
	* Average loan size
	-
	*Size
*Debt-to-equity ratio
*Total expense ratio
*Loan loss reserve ratio
* Cost per borrower
*GDP

	



9
	

(Khan & Shireen, 2020)
	Quantitative DEA (
Bootstrap procedure) and bootstrap truncated
regression
	No precise theory
	67 MFIs
	during the year 2017–
2018
	Europe and Asia
	*Board size
	*Financial efficiency
*Operational efficiency
	-
	-
	*Size
*Portfolio at risk fo 30 days
*Debt-to-equity ratio
*Profit statics
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(Gupta & Mirchandani, 2020)
	Quantitative (Regression- Panel)
	Agency theory
	456 MFIs
	From 2005 to
2015
	98 countries
from 6 geographical regions ( Europe, America, Africa, Asia- Pacific)
	· Legal forms
· Board size
*Number of independent directors
	-
	· number of active borrowers
· Female clients
*Average loan size
*Cost per borrower
*Operation al self
sufficiency
	-
	*Age
*Size
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(Bakar et al., 2019)
	Quantitative (Questionnaire
)
Multiple regression analysis
	Agency theory Institutional theory Stakeholder theory
	75 MFIs
branches With 154 completed questionnai res
	-
	Malaysia.
	Questionnaire
*Transparency
*Accountability
*Transaction costs
* debt collection process
	Questionnaire
*Sustainabilit y
	-
	-
	-

	
12
	
(Hideto Dato et al., 2020)
	Quantitative- panel Simultaneous equations
Three-stage Least Squares (3SLS)
	No precise theory
	392 MFIs (
232 NPOs
and 160 FPOs)
	From 1998 to
2011
	74 countries (Africa, Asia,Eastern Europe, Latin
America, Mena)
	* Legal forms
*Board size
*Female directors
*Board meet
	*ROA
	*Female clients
* number of
active borrowers
	-
	*Age
*Assets
*ln (total assets)
*Internal audit
*Internationally initiated
*HDI
*Economic freedom
*GDP per capita
*Region controls
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(Zainal et al., 2021)
	Quantitative (DEA in the first stage ; after that GMM in the second stage)
	No precise theory
	168  MFIs
that own 3
to	5
diamond rating
	from 2011 to
2017
	Asia Five countries (Malaysia, Indonesia, Thailand, Cambodia and the philippines)
	*Restriction on bank activities
*Capital regulation requirement
*Supervisory power
*Independent of supervisor
	*Financial efficiency
	*Social efficiency
	-
	*Size
*Age
*Profitability
*Financial leverage
*Economic growth
*inflation
*Value-added industry
*Foreign direct investment
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(Tanin et al., 2019)
	Quantitative (regression multiple -OLS)
	No precise theory
	62 MFIs
	from 2010 to
2014
	34 developing countries (Europe, Asie- pacific,America, Africa,Mena)
	*Female board
	*ROA
	* Proportion of women borrowers
* Average loan size per borrower adjusted
GNI
	Environneme ntal policies and initiatives
(0-1)
	*size
*Cost per borrower
*Administrative expense ratio
*Yield on gross portfolio
*GDP growth ratio
*Inflation
*OIC (Organisation of Islamic cooperation)
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(Ghosh & Guha, 2019)
	Quantitative - panel (regression multiple - Random effect model panel)
	No precise theory
	104 MFIs
	from 2010 to
2014
	India
	*Female director
*Female manager
*Female staff
	*ROA
*Operational Cost
*Operational self- sufficiency
*Portfolio yield
*Profit margin
	· Average loan size per borrower adjusted GNI
· number of active borrowers
	-
	*Age
*Regulation
*Individual lending
*Individual group lending
*Size

	




16
	


(Hasan et al., 2019)
	Quantitative- panel (regression multiple - ordinary least squares)
	Agency theory and Stakeholder theory
	68 MFIs
	From 2008 to
2009
	Bangladesh
	*Board size
*Educational background of board members
· Prior MFI exposure of board members
*Female Board
*Female CEO
· CEO Duality
	*Operational self- sufficiency
	-
	-
	* Age
*Size
*Risk
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(Iqbal et al., 2019)
	Quantitative- panel Simultaneous equations Three-stage Least Squares (3SLS)
	Agency theory and resource dependence theory
	173 MFIs
	From 2007-
2011
	18 Asian countries
	*Index of corporate governance
	*ROA
*ROE
*Operational self- sufficiency
*Portfolio yield
*Operating expense ratio
	-
	-
	*RISK
*HDI
*Regulated status
*Individual lending
*Group lending
*Reference category
*Bank
*Rural Bank
*Non-Bank institution
*Non-government organization

	


18
	

(Hussain et al.2017)
	Quantitative / Unbalanced panel data (pooled OLS, Fixed effects and random effects)
	Agency theory, Stewardship theory and resource dependence theory
	80 MFIs
	From 2010 to
2015
	Bangladesh
	*CEO Duality
*Board size
*Independent director
*Executive Pay
*CEO’s Experience
*Risk coverage
*Rating
	*Operational self- sufficiency
*Operating expense ratio
	· Average loan size per borrower adjusted GNI
· number of active borrowers
	-
	*Age
*Size

	


19
	

(Saeed et al., 2018)
	Quantitative / balanced panel data (pooled OLS and random effects)
	No precise theory
	43 MFIs
	From 2005 to
2009
	Six South Asian countries
	· CEO Duality
*Board-size
*Female-CEO
*Urban-Market
*Bank-regulation
· Lending method
	*ROA
*Operational self- sufficiency
*Operational cost
*Portfolio- Yield
	*Average- Loan size
*Credit- client
	-
	*Age
*Size
*Portfolio at risk < 30
*Human development index
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(Ghose et al., 2018)
	Quantitative / Panel data (multiple regression with random effects)
	Agency theory
	57 MFIs
	From 2008 to
2014
	India
	* Legal forms
	*ROA
*Operational self- sufficiency
*Operating expenses ratio
*Cost	per borrower
*Cost per loan
*Portfolio at risk
*Loan	loss ratio
	*Number of active borrowers
*Average loan size
	-
	*Age
*Size
*Equity capital
*Debt-equity ratio

	


21
	
(Shettima and Dzolkarnaini, 2018)
	Quantitative / balanced panel data (pooled OLS and
random effects)
	Agency theory
	30 MFIs
	From 2010 -
2013
	Nigeria
	*Board size
*Board gender diversity
	*ROA
*ROE
	-
	-
	*Size
*Age
*Leverage
*GDP growth
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(Nawaz et al., 2018)
	Quantitative / balanced panel data (Logit regression)
	Agency theory, stakeholders theory and resource dependence theory
	173 MFIs
	From 2007-
2011
	18 Asian countries
	*Index of corporate governance
	-
	* Proportion of women borrowers
*Proportion of Rural borrowers
* Proportion of Women depositors
*Voluntary to total deposit accounts
* Average Loan Size Per Borrower Adjusted GNI
*Proportion of women
loan officers
	-
	*Age
*Size
*Portfolio at risk
*Human development index
*GDP/Number of people in a economy
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(Zouhayer et al., 2018)
	Quantitative (multiple analysis hierarchical regression)
	Agency theory
	16 MFIs
	From 2010 to
2011
	Tunisia
	*Composition of the board
*Quality of audit
*Autoresponsabilit y of the board
*Mobility of the professional progression
*Environmental mobility of the
executive director
	*Lack of reimbursemen t
	-
	-
	This study have a mediator variable such as the management of information

	






















24
	





















(Wamba et al., 2018)
	Quantitative (questionnaire with regression multiple)
	Agency theory and organization al architecture
	137 MFIs
	2012
	Cameroon
	Questionnaire
*Presence of institutional investors
*Share of capital held by the manager
*Share of capital held by all the management
*Board size
*CEO Duality
*Duration of the term of office
*Presence of women on the Board
· Presence of a microfinance expert
· Presence of certain executiveon the board
· Choice of members following demographic croteria
*Participation of clients/ employees
*Presence of independant experts
*Presence of a committee on the board
· Frenquency of meetings
*Efficiency of the meetings
*Freedom of speech for all standpoints
*Direct communication between the management and the board
*Regulation
*Audit
* Legal forms
	Questionnaire
*Variation of the economic profitability rate
	Questionnai re
*Coverage rate of the customers
	-
	-

	




25
	


(Ibrahim et al., 2018)
	Quantitative ( panel multiple regression analysis)
	No precise theory
	57 MFIs
	From 2011 to
2015
	The member countries of the Organization of Islamic cooperation (Africa, Asia pacific, Europe,
America, MENA)
	* Legal forms
*Network
	*Operational self- sufficiency
*ROA
*Profit Margin
	-
	-
	*Size
*Age
*Inflation rate
*GDP growth rate
*Yield
*Region controls

	



26
	

(Dato et al., 2018)
	Quantitative / Panel data (multiple regression with random effects)
	No precise theory
	23 MFIs
	From 2006 to
2011
	Ethiopia
	*Committee
*Number committee
*Monitoring committee
*Advisory committee
*Big board
	*ROA
*Operational self- sufficiency
*Operating expense ratio
	*Number of active borrowers
*Average loan size
	-
	*Board size
*Size
*Age
*CEO Duality
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(Gul et al., 2017)
	Quantitative / Panel data (multiple regression with fixed effects )
	No precise theory
	619 MFIs
	From 1996 to
2012
	75 countries (NS)
	*Left Major
*Left chief
	*Portfolio growth
*Operational self sufficiency
*Financial revenue
*Operating costs
*Costs funds
*Default Costs
	-
	-
	*Age
*Size
*Debt to Assets
*Deposit to Assets
*Female borrowers
*GDP per capita
*GDP growth
*Workforce
*Manufacturing
*Private credit
*Political stability
*Control corruption
*Procedures start
*Cost to start
*Time enforce
*Credit rights index
*Bank supervision

	28
	(Mader, 2017)
	Review of the literature
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(Costa, 2017)
	Quantitative / Panel data (multiple regression )
	No precise theory
	304 MFIs
	From 2007 to
2012
	59 countries (Asia, America, Europe, Africa)
	*Legal forms
	*ROA
*Operational self- sufficiency
*Profit margin
*Portfolio at risk
* Cost per borrower
*Cost of portfolio
	*Number of active customers
* Average loan size per borrower adjusted GNP
	-
	*Size
*Solvency ratio

	


30
	
(Vishwakarm a, 2017)
	Quantitative / panel data (pooled OLS, Fixed effects and random
effects)
	No precise theory
	50 MFIs
	From 2012 to
2014
	India
	*Female Board
*Female manager
	*ROA
	*Number of borrowers
	-
	*Size
*Age
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(Babajide et al., 2017)
	Quantitative (linear multiple regression analysis)
	No precise theory
	372 senior management staff, managing directors, and board members of IMFs
	-
	Nigeria
	*Asset quality
*Methodology and practice of microfinance
*Operational Expenses
*Quality, Adequate, and productivity
	*financial sustainability
	Outreach
*Number of active borrowers
*Social development  Indicators
	-
	-
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(Thrikawala et al., 2017)
	



Quantitative / panel data (pooled OLS generalized method of moments
	



Agency theory resource dependency theory
	





167 MFIs
	





Six years
	




Sri Lanka and India
	*Female board
*Female CEO
*Female Chairman
*CEO Duality
*International directors and donor directors on board
*Directors representing clients/ borrowers
*Non-executive directors on board
*Board size
* Internal Audit
	*operational self sufficiency
*ROA
*Yield on the gross loan portfolio
*Operating expenses ratio
*Capital asset ratio
*Portfolio at risk
	*Number of active borrowers
* Proportion of women borrowers
* Average Loan Size Per Borrower Adjusted GNI )
	-
	*Regulated by banking authority
*Age
*Size
*Leverage
*National governance index
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(Thrikawala et al., 2016)
	Quantitative / panel data (pooled OLS, Fixed effects and random effects)
	Agency theory
	54 MFIs
	From 2007 to
2012
	Sri Lanka
	*Female directors on board (%)
*Female CEO
*Female Chairman
*CEO Duality
*International directors and donor directors on board (%)
*Directors representing clients/ borrowers (%)
*Non executive directors on board (%)
*Board size
* Internal Audit
	*Operational self sufficiency
*ROA
*Yield on gross loan portfolio
*Capital asset ratio
	*Number of active borrowers
* Proportion of women borrowers
	-
	*Regulated by banking authority
*Age
*Size
*Leverage
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(Gohar & Batool, 2015)
	Quantitative / panel data (random effects)
	No precise theory
	25 MFIs
	From 2005 to
2009
	Pakistan
	*Board size
* CEO Duality
*Female director
	*ROA
*operational self sufficiency
*portfolio yield
*Productivity
	*Average- Loan size
*Credit client
*Number of branches of an MFI
	-
	*Age
*Productivity
*Size
*Urban Market
*Individual loan
*Regulated MFI
*Not for profit firm
*Shareholder firm
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(Tchakoute Tchuigoua, 2015)
	Quantitative / panel data
	No precise theory
	250 MFIs
	From 2001 to
2011
	*Africa and middle East
*South Asia and East Asia and the Pacific
*Eastern Europe and Central Asia
*Latin America and the
Caribbean
	*Governance quality
	-
	*Outstanding g loans
* Number of active borrowers
	-
	*Country Growth
*Corruption index
*Mills ratio
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(Périlleux & Szafarz, 2015)
	Quantitative / Unbalanced panel data (Fixed effects and random effects)
	Congruity theory
	36 financial cooperative s MFIs
	From January 2007 to May 2010
	Senegal
	*Female dominated board
*Female manager
*Male manager
*Male dominated board
*Share of female members
	-
	*Share of female borrowers
*Average loan size
	-
	*Size
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(Wale, 2015)
	Quantitative / panel data (pooled OLS, Fixed effects and random effects)
	No precise theory
	13 MFIs
	From 2003 to
2008
	Ethiopian
	· CEO Duality
*CEO tenure
*Manager experience
*Manager Education
*Board size
*Board Education
*Board independence
· Internal Audit
	*Operational self sufficiency
	*Number of borrowers
*Average loan size
*Proportion of women borrowers
	-
	*Group loan
*Age
*Size

	
38
	
(Wale, 2015)
	Quantitative / panel data (pooled OLS,
Fixed effects and random effects)
	No precise theory
	13 MFIs
	From 2003 to
2008
	Ethiopian
	* Female Board
*Percentage of donors *The representation of creditors in the MFI board
*Local businessman in the board
* Clients Board
*Onsite supervision
*Regular onsite supervision
*Rating
*Ownership structure
*Regional
	*ROA
* Operational self- sufficiency
	*Number of borrowers
*Average loan size
*Proportion of women borrowers
	-
	*Group loan
*Age
*Size
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(Estapé- Dubreuil & Torreguitart- Mirada, 2015)
	Quantitative / Cross section (multiple regression)
	Agency theory and stakeholders theory
	592 MFIs
	From 2003 to
2008
	82 developing countries (Africa, Asia- pacific, MENA, Europe, America)
	*Board size
*Female board
*Focus on social performance
*Monitoring social performance
*Legal form
*Manager ratio
*Female managers
*Client related ethical codes
*HR fair practices
* Staff incentives
*Regulation
*Deposits
*Donations
	*ROA
*Operational costs
*Portfolio yield
	· number of active borrowers
· Average loan size per borrower adjusted GNP
· Proportion of women borrowers
	-
	*Size
*Portfolio at risk
*Main activity
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(Mori et al., 2015)
	SUR model (panel data)
	Agency theory and resource- based theory
	63 MFIs
	From 2004 to
2009
	Sub-Saharan Africa (Kenya, Tanzania and Uganda)
	*Independent board ratio
*International board ratio
*Gender diversity ratio
*Founder board members ratio
*Interactive term : founder MFI age
	-
	*Number of customers
*Female customers proportion
*Average loan size
	-
	*Number of board members
*Board size
*Age
*Operating self-sustainability
*ROA
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(Silva & Chávez, 2015)
	Quantitative / Panel data (Fixed effects)
	No precise theory
	364 MFIs
	From 2004 to
2011
	Africa , Asia - Pacific, Europe America, MENA
	*Index of public governance
	* Operational self- sufficiency
*Gross loan portfolio growth
*Portfolio at risk
*Write off ratio
	*Borrower Growth Rate
*Average Loan Size Growth Rate
	-
	*Size
*Age
*GDP growth
*GDP
*Credit
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(Beisland et al., 2014)
	Quantitative / Panel data (multiple regression)
	No precise theory
	405 MFIs
	From 2000 to
2009
	73 countries (Africa, America, Asia, MENA, Europe)
	* CEO Duality
*Internal audit
*Board size
*International directors
*Legal form
*Regulation
*International initiation
*Competition
	*Rating score
*ROA
*ROE
	*Average loan size
*Female clients
	-
	*Profitability
*size
*Efficiency proxy
*Portfolio at risk 30 days
*HDI
*Regulatory quality
*Age
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(Bakker et al., 2014)
	Quantitative / Cross section data (hierarchical multiple regression analysis )
	No precise theory
	97 MFIs
	2012
	Africa, Asia, Europe and America
	*Legal form
*Board members
*Regulation
*Rating
	*ROA
*operational self sufficiency
*Financal self sufficiency
	*Number of active borrowers
*Average loan size
* Proportion of women borrowers
*Percentage Of loans in
rural area
	-
	*Size
*Age
*Loan methodology
*GDP
*GNI per capita
*GDP growth rate in percentages
*Inflation rate in percentages
*Deposit rate in percentages
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(Barry & Tacneng, 2014)
	Quantitative / Panel data (random effects)
	Agency theory
	200 MFIs
	From 2001 to
2007
	30 Sub-Saharan African countries
	*Legal forms
*Index of Government effectiveness
*Index of rule of law
*The information sharing
	*ROA (ratio and Adjusted
)
* Operating expense ratio
	*Average loan size per borrower adjusted GNI
* Proportion of women borrowers
* number of active borrowers
*Number of clients
	-
	*Size
*Age
*Loans
*Growth
*GDP
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(Strøm et al., 2014)
	Quantitative / Panel data
	Critical mass theory
	329 MFIs
	From 1998 to
2008
	73 countries (Africa, America, Asia, MENA, Europe)
	*Female CEO
*Female chair
*Female director
*Number of female directors
*proportion of female of directors
* the presence weight of director of women
*Meetings
*CEO duality
*Internal audit
*Board size
	*ROA
*ROE
*Opeartional self sufficiency
*Financial self sufficiency
	-
	-
	*Size
*Total loan portfolio
*Portfolio 30 per day
*Avearge loan
*Age
*Rural/Urban
*Gender biasis
*Regulated
*Internationnaly initiated
*legal forms
*Index competition

	
46
	(Müller & Uhde, 2013)
	Quantitative / Panel data (
Baseline regression - Hausman- Taylor Instrument Variable)
	No precise theory
	558 MFIs
	From 2002 to
2007
	80 countries
(Africa, Asia, America, Europe)
	*Index of public governance (-2,5 to
2,5)
*Corruption
*Government effectiveness
*Regulatory quality
*Rule of law
*Voice and accountability
*Political stability
	*ROA
*Opeartional self sufficiency
	*Average loan size per
Borrower 
adjusted GDP
	-
	*GDP growth
*Interets rate
*Inflation
*Age
*Size
*Sources
*Capital
*Loans
*Deposits
*Services
*Competition
*Regulation
*Region controls
*Grade of microfinance
*Individuel lending
*solidarity lending
*Legal forms
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(Augustine, 2012)
	Quantitative and qualitative
	Agency theory Institutional theory
	1500 MFIs
	From 1998 to
2009
	China and Haiti
	*Country transparency
*Regulated
*Transparency (Diamond)
	*ROA
	*Loan repayment
	-
	*Region controls
*Age
*Size
*Average loan size
*legal forms
*Gross loan portfolio
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(Galema et al., 2012)
	Quantitative panel (quantile regression)
	No precise theory
	280 MFIs
	From 2000 to
2007
	60 countries (Africa, Asia- pacific, America, Europe, MENA)
	* CEO Duality
*CEO founder
	*ROA
	-
	-
	*Number of stakeholders electives
*Board size
*International board members
*International shareholders
*CEO female
*Individuel lending
*Regulated
*Urban lending
*Age
*Size
*ln(Assets)
*Average loan size
*ln ( Average loan size)
*Branch offfices
*Region controls
*Legal forms
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(Hartarska & Mersland, 2012)
	Quantitative panel (technical efficincy)
	Agency theory
	162 IMFs
	From 2000 to
2007
	45 countries (Asia-pacific, America, Africa, Europe, MENA)
	*Board size
*Board size squared
· Employees board
· CEO Duality
· Clients Board
· Creditors Board
· Donors Board
*Index of competition
*Index of regulatory environment
*Regulated by banking authority
	-
	Technical efficiency
	-
	*Population density
*GNI per capita
*MFI clients in the country
*Country corruption perception index
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(Mersland et al., 2011)
	Quantitative panel (random effect regression and logistic regression)
	


Agency theory resource dependency theory
	379 MFIs
	From 2001 to
2008
	73 countries (Asia- pacific,MENA, Africa, America, Europe)
	*International initiator
*Member international network
*International board members
*International commercial debt
*International subsidized debt
	*ROA
*Operational self suffuciency
*Financial self sufficiency
	*Average loan
*Rural/Urb an Market
*Gender bias
	-
	*Age
*Legal forms
*Size
*Portfolio at risk
*Heritage index
*Regions controls
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(Tchakoute- Tchuigoua, 2010)
	Quantitative panel (Multiple comparaison)
	Agency theory
	202 MFIs
	From 2001 to
2006
	Latin America
	*Legal form
	*ROA
*Operational self suffuciency
*Portfolio at risk
· Profit margin rate
*Cost per borrower
· Operating expense ratio
	· Number of active borrowers
· Average loan size per borrower adjusted GNI
	-
	*Size
*Ratio of solvency
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(Tchakoutte- Tchuigoua, 2011)
	Quantitative panel (Multiple comparaison)
	Agency theory
	94 MFIs
	From 2001 to
2005
	Afrique sub saharian
	*Legal forms
	*ROA
*Operational self suffuciency
*Portfolio at risk
*Profit marginal
*Cost per borrower
* Operating expense ratio
	· Number of active borrowers
· Average loan size per borrower adjusted GNI
	-
	-
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(Aboagye & Otieku, 2010)
	Quantitative
	No precise theory
	30 MFIs
	From 2000 to
2005
	Ghana
	*Composition of the board
( academic qualifications; work experience; diversity of composition; frequency meetings; functioning of sub- committees; signing performance contracts with senior management; and transparency in recruiting senior management
*Senior management
* CEO Duality
	Score Z with nine dimensions : total assets; total deposits; total deposits as a proportion of total assets; total loans; proportion of total
assets that are loans; provision for bad and doubtful loans as a
proportion of gross loans;
return on assets; interest expense ratio; and operational expenses
ratio.
	-
	-
	-
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(Bassem, 2009)
	Quantitative cross section (regression )
	Agency theory
	42 MFIs
	2006
	21 countries of Euro Mediterranean (Europe)
	*Fixed Wage
*Experience of the manager
*Board size
*Independent directors
*Female board
· Internal Audit
*Audit
*Rated
*Regulation
· Lending method
	*ROA
*Operational self sufficiency
	*Number of current borrowers
* Average loan size per borrower adjusted GDP
	-
	*Age
*Size
*Legal forms
*Inflation
*GDP
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(Hartarska, 2009)
	Quantitaive Panel (regression random effect regression)
	No precise theory
	108 MFIs
	From 1998 to
2002
	Over 30 countries (NS)
	*Audit
*Rating
*Regulation
	*ROA
	*Number of current borrowers
	-
	*Capital
*Debt
*Portfolio at risk
*Ratio of loans outstanding to total assets
*Ratio of saving to total assets
*Age
*Age squared
*Size
*Informel
*GDP
*Standard deviation of number of active borrowers
* Standard deviation of average return on assets
*Legal forms
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(Mersland & Øystein Strøm, 2009)
	Quantitative (Panel with 3SLS random efferct regression)
	No precise theory
	278 MFIs
	From 2000 to
2007
	60 countries (NS)
	· CEO Duality
*International directors
· Internal Audit
*Board size
*Legal forms
· Lending method
*Competition
*Bank regulated
*Urban Market
	*ROA
*Operational self sufficiency
*Portfolio yield
*Operational costs
	*Average loan size
* Credit clients
	-
	*Age
*Size
*Portfolio at risk
*Human developpement index
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(Kyereboah‐ Coleman & Osei, 2008)
	Quantitative (Panel with GLS random effect regression)
	Agency theory
	52 MFIs
	From 1995 To
2004
	Ghana
	*Board size
*Board independence
* CEO Duality
*CEO tenure
*Board competence
	*ROA
	* Annual rate of change of active clients
	-
	*Size
*Asset structure
*Age
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(Mersland & Strøm, 2008)
	Quantitative (Panel logistic regression )
	Theory	of Ownership
	200  MFIS
(132  NGO
and	68
shareholde rs)
	From 2000 to
2006
	*America
*Europe
*Asia
*Africa
*MENA
	*Legal forms
	*Costs of funds ratio
*Debt/equity ratio
*Debt/assets
*Operating expense ratio
*Write off ratio
*Portfolio at risk (30 days)
*ROE
*ROA
	*Average loan sze
*Conscious gender bias
*Female clients
*Number of active borrowers
* Credit- client
*Total volontory savings
*Loan products
	-
	-
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(Hartarska, 2005)
	Quantitative (Panel with random effect regression )
	Agency theory
	140 MFI
	From 1998 to
2022
	Central and Eastern Europe and the newly independent states
	*Fixed wage
*Lower wage
*Experience of the manager
*Board size
*Employees Board
*Independent directors
*Female Board
*Donor Board
*Financial skills board
*Local- businessman in the board
*Clients board
*Audit
*Rated
*Supervised
* Lending method
	*ROA
*Operational self- sufficiency
	· number of active borrowers
· Average loan size per borrower adjusted GDP
	-
	*Age
*Size
*Legal forms
*Inflation
*GDP
*Index of infrastructure reform
*Index of competition policies
*Index of the banking sector reform
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	(McGuire, 1999)
	This article considers the policy and regulatory environment for microfinance from a broad perspective, and with a particular focus on Asia. It grades nine countries in Asia on a total of eleven criteria for the policy and regulatory environment, focusing on the policies of governments and donor agencies to provide direct support to microfinance, the regulatory environment applying to non-bank MFIs which do not accept deposits from the general public, and the regulation of banks insofar as it a€ ects the scope for banks to engage in microfinance. The grades are subjective,
and there is considerable scope for debate on both the criteria for determining what constitutes a ‘good’ policy and regulatory environment and the grades awarded to individual countries.

	
	Results
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(M. D.
Hussain et al., 2023)
	Quantitative (Panel with OLS )
	Agency theory Stewardship theory Stakeholder theory Resource dependance theory
	80 MFI
	2006-
2018
	Bangladesh
	
*Board size
· CEO Duality
*Independent directors
*Employees
*Donor Board
*Clients board
*Female board
· Internal Audit
	*Operational self- sufficiency
*Financial self sufficiency
*ROA
	· number of active borrowers (Breadth)
· number of present clients is divided by GDP per
capita (Depth)
	-
	*Portfolio at risk > 30 days
*Risk coverage
*Rating
*Regulated
*International affiliations
*Age
*Size
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	(Djan et al., 2023)
	Quantitative (Panel
unbalanced with seemingly unrelated regression equations (SURE)
	Agency theory
Resource dependence theory
Liability	of Foreignness theory

	120 MFI
	From 1999 to
2014
	40 countries
(Asia-pacific, America,	MENA, Europe, Africa)
	*International owner
*
Percentage of shares owned by international shareholders
*Percentage of shares owned by international shareholders in internationally initiated MFIs.
	*ROE
*operational cost to total loan portfolio
*portfolio yield
*portfolio at risk beyond 30 days 
	*average loan
size scaled by GDP
per capita
*number of credit clients
*percentage of female clients
	-
	*Size
*Age
*Regulation
*Ratio Leverage
*Lending method
*Legal forms
*Voluntary saving
*Mandatory saving
*HDI
*Heritage Index
*Regions controls
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(H. I. Hussain et al., 2021)
	Quantitative (DEA / pooled ordinary Least Square and generalized Least Square)
	The	Cobb Douglas Production Theory,
Laissez-Faire Economic Theory	and Agency Theory
	167 MFI
	From 2011 to
2018
	Thailand, Philippines, Malaysia, Indonesia, and Cambodia (Asie)
	*Rule of law with two proxies (-Property rights
-Government integrity)
*Government size with two proxies (- Government spending -Tax
burden)
	*Financial efficiency
	*Social efficiency
	-
	*Profitability
*Age
*Size
*Rate of inflation
*GDP

	





64
	



(Bibi et al., 2018)
	Quantitative (DEA with double bootstrap truncated regression approach / and panel data regression
	No	precise theory
	101 MFI
	From 2005 to
2012
	South Asian
	· Female board
*Legal forms
*Regulation
*Political stability
*Control of corruption
· Female officers
	*Financial efficiency (DEA)
	*Social efficiency (DEA)
	-
	*Age
*Size
*Risk coverage ratio
*Portfolio at risk
*GDP
*Rate of inflation
*Percentage of
female borrowers
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(Van Damme et al., 2016)
	Quantitative (DEA with bootstrap truncated regression
approach )
	Agency theory Dependence
resource theory
	36 MFI
	2011
	Sri Lanka
	*Board size
*Female board
*CEO Duality
* Female CEO
	*Financial efficiency (DEA)
	*Social efficiency (DEA)
	-
	-
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(Anwar et al., 2021)
	Quantitative / DEA/ panel data (pooled OLS, Fixed effects and random effects)
	the theory of change
	142 MFI
	From 2011 to
2017
	Philippines and Indonesia (Asia)
	*Voice and accountability
*Political stability
	*Financial efficiency (DEA)
	*Social efficiency (DEA)
	-
	*Size
*Age
*Profitability
*Ratio of debt divided by total equity
*GDP
*Consumer price index
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(Thrikawala et al., 2015)
	Quantitative / panel data (Fixed effects and random effects)
	No prcise theory
	54 MFI
	From 2007 to
2012
	Sri Lanka
	*Female directors
*Female CEO
*Female Chairperson
· CEO Duality
*International Board directors
*Clients board directors
*Board size
· Internal Audit
	-
	· number of active borrowers
· Proportion of women borrowers
· Average loan size per borrower adjusted GNI
	-
	*Regulation
*Age
*Size
*Leverage
*Year dummy variable
*Legal forms
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	(Nsabimana, 2009)
	Review
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(Chakrabarty & Bass, 2014)
	Quantitative (Panel/ Regression Ordinary least square)
	*Agency theory,
*stakeholder theory,
*stewardship theory,
*resource dependence theory
*institutional theory
	280 MFI
	From 2009 to
2010
	(Europe,	Asia-
Pacific,	Africa, America, MENA)
	*Socio-economic expertise in MFIs board
*Female representation
*Effectiveness of country’s agrarian institutions
	*costs	of
operating
	-
	-
	*Size
*Legal forms
*loan loss rate
*Country mortality rate
*Country economic trade
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(Quayes & Hasan, 2014)
	Quantitative (Cross section
/ Regression Ordinary least square/ Probit/ Three -Stage least squares)
	*Agency theory,
*stakeholder theory,
*resource dependence theory
	806 MFI
	2006
	75 countries
(Asia,	Africa, America, Europe)
	*Financial disclosure level
	*Profit margin
*ROA
*Operational self sufficiency
	-
	-
	* Gross loan portfolio
*Log of total equity
*Capital to assets ratio
*Total expense ratio
*Loan	loss reserve ratio
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(Saraswathy Amma et al., 2019)
	Quantitative – cross sectional survey data / PLS-SEM
model
	*Stakeholder theory
*public interest theory
	20  MFI  /  25
(survey conducted among	CxOs and  board  of
directors)
	-
	India
	Questionnaire
*Regulation
*Board conflicts
*Demonetisatio n
	Questionnaire Performance
	-
	-
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	(Dorado & Molz, 2005)
	This study examines the link between the composition and roles of Boards and the evolution of the organisation. It draws on the experiences of Banco Sol and Los Andes, two pioneering microfinance MFIs in Bolivia. The results support the idea that boards evolve to adapt to the needs of organisations at different stages of their sector and organisational evolution.

	
	Results
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(Adusei et al., 2017)
	Quantitative (Panel/ Regression fixed effects)
	*resource dependence theory *homo- social reproduction theory
*upper echelon theory
*the bottom-up theory.
	494 MFI
	From 2010 to
2014
	76 countries (NS)
	· Board gender diversity
· Management gender diversity
· Critical mass for Board
gender diversity
	*ROA
*Operational self sufficiency
	-
	-
	*size
*portfolio at risk
*financial intermediation
*Age of MFIs
* Type of MFIs
*Regulation status
*HDI
*GDP per capita adjusted for
Purchasing Power Parity



	


74
	

(Rambu Atahau et al., 2020)
	Quantitative (Structural equation modeling)
	*Stakeholders Theory
*Political economy theory
*Theory of environmental ethics
ecocentrism
	Questionnaire to	148
stakeholders
	-
	Indonesia
	Questionnaire Items of governance
	Questionnaire Items of economic factors and sustainability
	Questionnaire Items	of	social factors
	Questionnaire Items	of environmental factors
	-
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(Tadele, 2021)
	Quantitative (Panel/ Regression Ordinary least square and GMM)
	Agency theory
	214 MFI
	From 2005 to
2016
	26	sub-Saharan African countries
	*Board size
*Female directors
*Lending method
*Personnel expense
	*Portfolio at risk 30 days
*Portfolio at risk 90 days
*Loan Write- off
	-
	-
	*Age
*Size
*Women borrowers
*Average loan size
*GDP Growth (real)
*Inflation
*Stability
*Credit bureau
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(Tchakoute Tchuigoua, 2018)
	Quantitative (Panel/ Regression
	Agency theory
	253 MFI
	From 2001 to
2011
	65	countries
(Africa,	MENA, Asia-Pacific, Europe, America)
	*governance effectiveness
*Legal forms
	· income- increasing abnormal loan loss provision
· managing earnings toward a target
	-
	-
	*Size
*Audit
*IFRS
*Regions Dummy
*Operational self sufficiency
*Portfolio at risk
*Loan loss reserve
*Gross loan portfolio
*Control of corruption
*Number of active borrowers
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(Delwar Hussain & Ahmed, 2020)
	Quantitative (Panel/ Regression OLS, Fixed effect and two stage system GMM
	*Agency theory
*Stewardship theory
*Stakeholder theory
*Resource dependence theory
	80 MFI
	From 2005 to
2019
	Bangladesh
	· CEO Duality
*Board size
*Independent directors
*Employees Board
*Donor Board
*Clients Board
*Female Board
· Internal Audit
*Personnel Allocation
*Executive pays
*Manager female
*CEO’s experiences
*Portfolio at risk
*Risk coverage
*Credit rating
*Regulation
*International affiliation
	*Operational self sufficiency
*Financial self sufficiency
*ROA
	· number of active borrowers
· Average loan size per	borrower adjusted GDP
	-
	*Age
*Size

	





78
	




(Hossain et al., 2023)
	Quantitative ( OLS, Two-
stage least squares, GMM and Seemingly unrelated regression (SUR)
	*Agency theory
	735 MFI
	From 2007 to
2017
	Bangladesh
	*Number Founder directors
*Proportion of founder directors
*Founder director with a family tie
*Proportion of founder directors with a family tie
	-
	*Number of active borrowers
*Number of saving members of the MFI
*Average loan size per borrower
*Average savings balance per member
*ROE
	-
	*Board size
*Independence directors on the board
*Number of Women directors
* CEO power
*Firme size
*Debt equity
*Operating Expense
*Provision Expense
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(Uchenna, 2020)
	Quantitative (generalized least square)
	*Stewardship theory
	60 MFI
	From 2011 to
2015
	Nigeria
	*Board independence
*Board size
* Board Gender diversity
	*ROA
*Operational self-sufficiency
	-
	-
	-
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(Boubacar, 2018)
	Quantitative (Linear regression)
	*Agency theory
	13 MFI
	From 2001 to
2006
	Niger
	*Board size
* CEO Duality
	*ROA
*Operational self-sufficiency
	· Average loan size per borrower adjusted GNI
· Proportion of women borrowers
	-
	*Age
*Size
*Inflation
*GDP
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(Khan et al., 2021)
	Quantitative (DEA /
Bootstrap truncated regression)
	*Agency theory
	-
	From 2006 to
2018
	India
	*Legal forms
	*financial efficiency
	*Social efficiency
	-
	*Age
*Portfolio at risk 30 days
*Size
*Equity to total assets
*Reforms
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	(Thapa, 2006)
	Review (lessons for Southeast Asia)
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(Quayes and Joseph, 2017)
	Quantitative (OLS,
Random effect/ Hausman Taylor)
	No precise theory
	1272 MFI
	From 1997 to
2012
	103	different countries (NS)
	*Common law
*Code law
*Mixed law
*Other law
	*Profits margin rate
*ROA
*Operational self-sufficiency
	-
	-
	*Gross loan portfolio
*Total equity
*Total expense ratio
*Loan loss reserve ratio
*Average loan balance
*Legal forms
*Financial Disclosure
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(Adusei, 2019)
	Quantitative (DEA/ Probit/ Logit/ Generalizes linear regression)
	*Agency theory
*Resource dependence theory
*Tokenism Theory
*Social identity theory
	418 MFI
	From 2010 to
2014
	64	countries (America, Africa, Asia,		Europe, MENA)
	




*Female board
	*Technical efficiency
	*Technical efficiency
	-
	*Credit risk
*Size
*Age
*Profitability
*Operational self sufficiency
*Profit status
*Outreach
*Financial intermediation
*Legal forms
*GDP
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(Boubacar, 2019)
	Quantitative ( regression fixed and random effect)
	No precise theory
	266 MFI
	From 2013 to
2017
	West Africa
	*Board size
*Female board
*Female manager
*Regulation
*Donations
	*ROA
*Cost borrower
	· number of active borrowers
· Proportion of women borrowers
	-
	*Size
*Age
*Portfolio at risk
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(Beisland and Mersland, 2014)
	Quantitative (regression linear multiple)
	No precise theory
	403 MFI
	From 1998 to
2009
	73 countries (NS)
	*Legal forms
	*Smoothness
*Persistence
*Predictability
*Earning management
* Rating relevance
	-
	-
	*Size
*Operating expense
*Portfolio at risk 3O days
*HDI
*Age
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(Beisland et al., 2019)
	Quantitative (random effect)
	*Agency theory
	374 MFI
	From 1997 to
2011
	76 countries (Asia-Pacifique,
America,	Europe, Africa, MENA)
	*CEO duality
*Legal forms
	*Operating expenses
*Asset utilization
*Liquidity
*Tangible assets
	-
	-
	*Stakeholders on board
*Board size
*Internal board audit
*Voluntary savings
*Leverage
*Regulation
*Urban lending
*Total assets
*Average loan size
*Age
*HDI
*Regions
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(Halouani and Boujelbène, 2015)
	Quantitative ( Regression random effect)
	*Theory of transformation
	67 MFI
	From 2002 to
2009
	14	African
countries
	


*External audit
*Regulation
*Rating
*Competition
*Legal forms
* Lending method
	*ROA
*Operational self-sufficiency
	*Poverty index
*Number of active borrowers
* Proportion of women borrowers
	-
	*Index of governance with four indicators
-Control of corruption
-Political stability
-Regulatory quality
-Superiority of the law
*Age
*Size


Source: Tables by the Authors. 
