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Maciej S. Wiatr
Wschodni oeuropej ska Akademia Nauk Stosov

e-mail: maciej.wiatr@wsfiz.edu.pl; mwiatr@sgh.waw.pl

Jol anta tuczaj
Wschodni oeuropej ska Akademia Nauk Stosow

e-mail: jolanta.luczaj@wsfiz.edu.pl

Streszczenie

Opracowanie stanowi druga czes$é¢ Wwcmasao
trzech najwazniejszych knmnlropozarcg ki mza awy
z Podl asi a. Chodzito o uzyskanie wiedzy

o kodzie PKD 10.51. (przetworscwpt yml ekna
2015-2019 a ich rezultaty opublikowano w 2022 r. w monografii pt. , Pr ze dsi eb

wprocesie zmian", red. nauk. J. Paszkows
noswiatowego kryzysu pandemi c z owangch pentuy wo |
bacji W gospodarce. Il ch wptyw oraz znac:
mi ot 6w gospodarczy2021, okwladszcdatna& 0210
nych” wuwarunkowan, wydaje sie intedwdaul
bardzo roéznych perspektyw czasowych. B a
oanalize trenddéw danych statystycznych,

kéw: wtasdciwego dla tych firm sektalrmogc
rozktadu decyl owego wskazni kdéw finansowy
di any. Mozl i wosSci tak rozszerzonej anal.i
nalnej firmy PONT — Info Gospodarka. W rezultacie wskazano na konsekwencje zmiany wa-

runkéw gospodarowania w ostatnim olkvoesi

szarach rentownosci oraz wypWadaj enosicg, v
kacyjny aspekt opr awalorwaakowodozmivecz w teaniiz @ ¢ ztga k
nia finansami przedsiebiorstwa.

8 Academy of Management —7(1)/2023



Maciej S. Wiatr, Jolanta tuczaj

Stowa kluczowe

analiza wskazZzni kowa, benchmark, sektor n
Wstep

Artykukdonjtegsntuacja publi kacji zami e
JPaszkowskiego (,Przedsiebi or sitkwvia Bwv
stockiej, Biatystok 2022). O ile wcz
demii Covid-1 9 , to w tym opracowaniu dokon
zl at nast @0mRylc h Ch@AQ i O ustalenie tr

dycji finansowej tr zech naj wiekszych graczy
sie z Podlasi a: Ml ekovity, Ml ekpol u

czynionych i opubli kowanych wczes$sni e
przeprowadzonychchrygdan ni kdwi eldlsiywyaanly
zycji. W celu utatwwi greigaa Ipakteyrryz ysprc
skrdétowego zarysu metodyki i obszaru
Dl a oceny sytuacji finansowej wybr:
nego Podlasia wy korzystano nastepujace czt e
rentowlhoset yaonosci finansowe] (2), S
zadtuzeni a i stopnia pokrycia (4)

ianal i zi e f iyminksiowede kbhwatynengo do pr of
ra gospodarczego o kodzie PKD 10.°°!
Zyjmowanego podej sSdija vdot a8kieadm ipcchr
kow. W razie bar dzrmaneya(giesymeirycaqya) ozy k a
adu danych statystycznych $redni a
ca. Lepszg ptaszczyzng pordédwnan sa
decyl owy m. W opracowaniu podst bazadn- d o
formacyjna firmy PONT -l nf o Gospodar ka. Stanowi
nych z GUS, odpowiednio przetworzony
nomiczno—f i nansowej w gospodarce w rdézny
i Duzycihe bPirexvesdiswpont i nfo. com. pl ). DI a
nastepujace przekroje por 0wWiRH, wszystkie Z
formy wtjashmEsti ki l gczni ewgroemzay §gh
(powyzej 140 mln zt), poziom wskazni
di ana, decyle) oraz jego zré6éznicowan

t o
pr
ni
k t
| 3
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Kondycja finansowa kluczowych przedsi ebi2a@r.stw s

W konsekwencij.i do badan aprszeynjadt on,ar
—analize wskazni kowa, ale bez odwoty
déw odniesienia (tzw. nor mat ywnych
chmark (baze porownawcza), ] tahdkiprPKR st
1051. (przet wérstwo mleka i wyrob ser ov
wych odniesiono do statystycznych d
diany oraz poszczego6lnych decyli . W
i zmian klasyfikacji (rangowani a) firm w kazdej z gru
zyskanie wartosciowej wiedzy, co do
gospodarki, nie tylko finansowej.

Jak juz podkreslano, oceny opi-@0 aj
dzielonychwl1l 0O procent owe grupy (decyl e) |
Poré6wnania t e, zwt aszcmedwaonodni peiz wa
telniejsze i poprawniejsze wartoscio
wiem o dokt adne dusniieebjisocrosviiwean ive cpartzyen
nym wedtug rosngcej wi el kosci konkr
kwatny sektor gospodarczy.

1.Zakres badan

Podlasie jako region geograficzny,a zar azem wazny obs:
jest od dawna potentatem w sf er ze produkcj i [ pr ze
cze—MIl ekovita i Ml ek pol osiaggaty ost a
ponad 1,4 mld. Euro (Mlekovita) i 1,1 mld. Euro (Mlekpol), z a $~Pt g2 e ¢ ic
0,4 mld. Euro. zWWseepOe22dankudwstitazuj
obrot 6w-158. ok. 10

Ml ekovita to najwieksza grupa ml ec
przetworéw przemystu mleczarskiego.
wtasne centra dygysat ppyhbhady 406. m@ywtymnavly
ml eko, sery twarde dojrzewajace, ser

Ml ekpol to spétdzielnia, w ktorej ¢
liderem w produkcji mleka UHT,pr oduc e nt e m, tepienych, womdge + t
nizowanych oraz mleka w proszku.

Pigtnica posiadas2rkxakiwaedy skprodult
tane, mast o, ser ki do smarowania, |
rogi i mascarpone.

Po wej $ci u upydJhiisEurapejskiej i slynamiczkyth trendach roz-
wWoj owyc h, nastepujag naturalne przes

10 Academy of Management —7(1)/2023



Maciej S. Wiatr, Jolanta tuczaj

sektora. Badanie potencjatu oraz oce
wodzagcych sie z Podlasia, jepszy gé¢ Ddywmy
szych analiz zostata rozszerzona -© O
19,t z n. lat 2020 i 2021. Ciekawe moga

ni emajagcego przeciez bezposSredniukgo
turalnymi w gospodarce.

Jak juz zaznaczano, ocena wskazni k
sie na pordéwnaniach bezwzglednych wi
nych pozycj.i decyl owych w sektorze ¢
Stat ystyczny materi at por 6wnafg iz e tswoa
ml eka i wyroéb serdéw), ale zasadnid0zdzo
r.) o wartos$ciach obrotdéw rocznych p
tach na t loenug ggéctyuc hf upnokdenji o trysumku 1z a mi e s :

~ pow.140 E

N
00 do 140 FFEE

[

— [40do 100 %
£

8d0o40 T

do8 #

0 10 20 30 10 o . .
[ @205 w2021 ] %

Rys.1.Li czebnos¢ (w %) grup przedsiebiorstw sek
t 6w ( mbomsi2021 joku

Zr6dto: opracowani e w}l asnfoGosppodarkapodst awi e dany

Wstrukturze il osciowej (mierzgc ud
tora uporzgdkowanych wg skal. roczny
stepujagce zmiany:

Po pierwsze, spadta ogo6lna I|iczba d:
gt Owrrioecesow fuzji I przejec¢ mniejszy
namiczne - ze 180 jednostek w 2015 roku do 158 w ostatnim z badanych lat, tj. o ok.

12%.

Po drugi e, udzi at naj mniejszych z ba
8 mln2dDt pfalkdsi ebiorstw) w anali zowa

Akademi a Za1)/203dzani a 11



Kondycja finansowa kluczowych przedsi ebi2a@r.stw s

popul acj i, zas$ udzi at duzych podmio
010 p.p. —z ok. 30% w 2015 r. do prawie 40% w 2021 r.

Po trzecie, liczhanaj wi ekszych f (obromy spbiwgraj 1Q
zwi ekszylt g essite too 2n5a% z gt 6wny punkt o
nych dla trzech wymienionych podmi ot
Po czwarte, w wyrazeniu wartosciowyn
szych jednost ek w generowaniu przychodéw
oczym przekonujgag dane statystyczne (
z trzech najwiekszych firm, ktorych

to o stopniowej koncentracjidz i at al nosci jednostek se

Jednoczesnie, bazujagc jedynie na i
Sci (o ujemnym wyni ku finansowym net
wazy¢ pewne zmiany. O ile w 2015por .
pul acj i, bez rozrdéznienia ich wielkdc

wgrupie naj wiekszych potentatodéw sekt
w koncowym roku badanego okresu mia
Wcat ejwadddlidr8o j ednost ek) ni eoke2obt, @ wn g ¢
wsrod najwiekszych (51 firm) jedynie
wyrazny trend do wzglednej poprawy d
nadwyzki fwynilafimmw®jwego netto. Dot yc:
podmi ot 6w branzgzystebspeobeermiht smtay g
nost ki mniejsze (poni zej 100 mln zt

2Pord6wnawcza ocena wskazni kowa
21.0cena rentownosSci

Przedmi otsegmwls&kaami ki re20t3pwnosci [ Sk

a) Spr z e da zReturf oR 8alss =

= wynik finansowy z dziatalnosSci o

b) Akt y w6 w—RetRioA Assets = wynik finansowy netto: aktywa),

c) Kapi R@E—tetufnonEquity= wyni k finansowy
sny).

Chodzi o okreslenie rentownos$ci na
zwrotu z catego majgtku oraz zwrotu
oraz na rysunkach 2-4.

Tab.1.Ws k a Z nti kwn a £mi SM Ml ekpol , wSbchdroLseteb(w%)t a,

12 Academy of Management —7(1)/2023



Maciej S. Wiatr, Jolanta tuczaj

Lata Wskazni k refl Wskaznik ren Wskazni k ren
sprzedazy tywow pitatow R
ROS ROA
Mle- Mlekpol | P i g| Mleko- | Mlekpol | Pi g| Mleko- | Mlekpol | Pi g
kovita nica vita nica vita nica
2015 | 1,13 4,48 -1,38 4,48 0,88 1,31 7,14 1,28 2,00
2016 | 1,76 4,90 0,76 4,90 1,66 0,95 8,42 2,44 1,39
2017 | 3,03 5,70 -0,52 5,70 2,29 1,91 10,63 3,55 2,81
2018 | -0,29 0,75 -0,89 0,75 1,14 0,83 1,39 1,72 1,26
2019 | 0,62 2,32 0,39 2,32 0,45 2,30 4,37 0,69 3,38
2020 | 2,14 4,93 0,11 4,93 1,30 1,93 8,78 2,45 2,87
2021 | 1,65 4,53 -0,81 4,53 1,55 0,95 8,15 2,91 1,43
Zr6dto: opracowanie wiasne na podstawie spra

1 MLEKOVITA E=== MLEKPOL EE==mP | AT NJ|l CA
----- S RE D N l—A— MEDIANA
4
3.05 278
3 m~———aa_
197 ) _o*" -
_o” — 239
3 2.12
<1 1.13 I
. m [l e
2019 2020 ZOZE
-1
-2
LATA
Zr6dto: opracowanie wltasne na podstawie spra

nych statystycznych PONT INFO — Gospodarka.

g liderem w zakr e
wykle poziom powyzZ
h przedsiebiorstw,

i 2017 r.). Od ty

czaj ac -200ogrupgbadangch j s

Wlatachpr zed pandemi
(ROS) by 1} M| -eokspiog g

ok. 40% najl p
dwukrotni e

z
c

( 5

operacyjne wtrzech lata ¢ h [

at
epszy
w 201
) zal

Akademi a Z#1)/2033dzani a 13



Kondycja finansowa kluczowych przedsi ebi2a@r.stw s

przedsiebiorstw. O ile w okresie prz
gorszenia rentownoswiolmpeghlziead artyj wi ele
mediany z 2,01% w 2016 r. do 1,13% w 2019 r. — to w ostatnich z badanych lat
rentownos¢ sprzedazy na pozcb(prawieepo-med
 owgr zecietnide @,12gmgosz L1239 grve2p2d z e
r. ). W krytycznym okreS|e |l at pand
WMIekpolu(S|trPa1ta,atnwc2y021 r.), zas poprt
s c e wksa0% mdjlepezych firm sektora. Dwi e pi er wsze | edn
donaj st abszych lwecyartjgpn Zyé r (mz aok meag ni zs z
sgdzi ¢, iz czesSciowy wptyw na te nie
demi cznym, mi at odmi enny model pr owa
Ml ek pol i zRicatywi @i egspoétdzielniami,
dzielcbéow splata sie z oczekiwani ami
szos$ci te same oprodyj.e Wyawi fula¢ @s yowmn )
mleka, mniej z a b i e gvgigpspodaroveenieipodzi at czyst e]
wej. Tego typu nastawienie nie ma raczej miejsca w biznesie Mlekovity.

Obser wacj e tws kpatnwikdr dzeanjtgownosci a
(ROE).Lata2020-2 021 to istotna popmajwwaiycheds ¥ t
nostetk: wzrost mediany igrodrmsaedni egjasRWA z@
grosze. Ten korzystny trend w sektorze mi

troj ki jednost ek. Najl epi e]j pozycjon
przedthedabny, ni eco poni zej Sredni ej,
wkregu 40% najefektywniejszych korpo
ni kéw, zar éwno Ml ekpol, jak i —ARvrotglani

wt asdcniicel eplriz ei¢hB.grasz,atpadczas gdy w Pi g
Wy Z s-% i e8Bgrbszaw 2020 ri 8,2 groszaw 2021 r.
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Maciej S. Wiatr, Jolanta tuczaj

MLEKOVITA MLEKPOL P | AT NI CF\

6
. 3.72 >
4 2.94 ,/’/55
X3 -~ 2o sl
2 i i
1 7127 :
o LLEElE e

2015 2016 2017 2018 2019 2020 2021
LATA

Rys.3.Ws kazni ki rentownos$ci ROA (w %)

Zr 6dt o: opracowani e wt as n énamoavejpdartych fira ovdzleazys pr a
danych statystycznych PONT INFO — Gospodarka.

————1 MLEKOVITA MLEKPOL ELLIAP| AT N-l—C—AS'REDN—l—A—MEDlANAI
12
10 ’_‘ 7.76 7.94
8 -
X| 6
4
2
0
2015 2016 2017 018 2019 2020 2021
LATA
Rys.4Wskazni ki rentownos$ci ROE (w %)
Zr6dto: opracowanie wiasne na podstawie spra

danych statystycznych PONT INFO — Gospodarka.
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Najefektywniejsze i naj wi eks z-efimpod
tego sektora (liczebnosé¢é ok 10% ogot
wtascicield zyski netto w granicach

Obserwujgc branzowe tto anali zowan
sie identyczny trend wszystkich wske
mul e ROS odmi ennej postaci nadwyzKki
dazy) . Rent own o $réo $w iter zwe cphi eurjwescziyant ho
roku, by przybrac¢ kierunek wzrostowy

mi.Ni e widac¢ by miat on destrukcyjny
22.0cena ptynnosci finansowej

Badajagc zdol nos$c¢zadkto che ggwlbowa rgizemnb izea
syczne waEbrusewrci, 2014]: [
a) PtynnoscCR-Ruerzagoej Rati o = aktywa
b) PtynnosSci Quykki Rjat QR =—zdpayk pagywaa |
bi ezagce
Wy ni ki obliczen pr zedysunkack56o0no w t a

Tab.2Ws kazni ki ptynnosci SM MI ekpol ,-208 W rabbthe k o v

Lata Wskazni k ptynn Wskazni k ptynn
Mlekovita | Mlekpol | Pi gt | Mlekovita | Milekpol Pi agtn
2015 1,76 2,77 1,98 1,32 2,17 1,77
2016 1,81 2,63 2,02 1,38 2,15 1,84
2017 1.70 2,60 1,94 1,27 2,12 1,74
2018 1,65 2,54 2,01 1,22 2,00 1,78
2019 1,82 2,18 2,07 1,35 1,72 1,86
2020 1,94 2,31 1,85 1,47 1,77 1,67
2021 1,89 2,32 1,73 1,39 1,88 1,50
Zrédto: opracowanie wiasne na podstawie spra
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1 MLEKOVITA EZEE MLEKPOL E=LAP I AT N[l CA

----- S RE DN k=A— MEDIANA
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0 e e HH 5
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Rys.5.Ws kazni ki ptynnosci finansowej (w razach)
Zr6dt o: opracowanise rvalweoszndea wcaz opSocd s tfa wiiaen s owe |

danych statystycznych PONT INFO — Gospodarka.
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Zr 6dt o:

azni ki ptynnosci finansowe]j QR (w

danych statystycznych PONT INFO — Gospodarka.
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Sytuacja ptynnodciowa badanych firi
pandemi i, nie budzi Zzadnych obaw. I«
iwartosci przeci et ny ofPKDI10b1. Najbardyie Usta-|] e |
bilizowangsytuacjepod t ym miz gzlagrdoekmsopr zed pande

i w jej trakcie Mlekovita—ws kaz ni ki CR i QR kazdor
lubw7.decyluuBar dzo podobne oceiByey) Ny ewy g s
poziomy ptynnosci finansowej zhkpol@avno

kres 8. lub 9. decyla). Zachodzi tu jednak obawa czy nie jest to symptom pewnej
nadptywabdznddgi 2@QR8 r. ksztattowaty

wart os§ci Sredniej i mediany w sektorz
ziomu 1,0). W okresie lat2020-2 021 w Ml ekpol u nastapil
ni e mniej ut rmvad daz ys iter ern@zamii ¢ ai p i

0Zi
wdwéchwinakprzzyedsi e Ml erkptowadh Ml ekovit
nych jednostetk —Pi gt Wi tywch najwiekszych fir ma

wata przecietnie ok. 1/ 3 zobowiagzan
szejzal edwi e ki | kan a $podobeiej jgstrtoavgnik nigco.odmié j p
nego profilu produkcj. badanych pr ze
lem obrotowym netto. Ten aspekt syt
wskazni kow sprawnosci (rotadjiegazymi

dzo charakterystyczne dla najwiekszy
praktycznie niewidoczne r 6zmidckuwwgzh
ni kéw ptynnos$ci odnoszagcych sie do p
ci witevio anal ogicznych statystyk pozi
jest bardziej widoczne.

23.0cena sprawnosci zarzgdzani a

W celu pogtebienia analizy ptynnosci
wow i pasywow biezagcydchii dlokmajamyz mpi
czeniu branzowym. W obrebie aktywow
—zapasy i ni ermadlegamd Hai fortmet ut u sp
sywoéw biezacych zanal i-zwjbeomyi grzeajnwad
staw. Uzyto tu wskazni kdéw rotacji |Ii
destymul ant . I m sa nizsze czy tez
jest by ich poziomy kierunkowo by
wanepomocni czo przez banki podczas o
maja nastepujace formuty [Jer zemo
a) Wskazni k rotacji nal ewdniaclhsi od
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(przecietny poziom naleznos$ci z ty:
b) Wskazni k obrotu zapasami (wWozd w d
(przecietny poziom zapasoéw - 360):
c) Wskazni k okresu regul acj i zobow

wdniach=( pr zeci etny pozi om ziobuwsmiuwyyg a
sprzedaz netto

Wy ni ki aZedstawioro & tabelid oraz na rysunkach 7-9.

Tab.3.Ws kazni ki sprawnosci dziatania SM MR&@kpol

Lata Wskazni k rot Wskazni k ob| Wsk a dknesultegulacji

$ dw dniach) WRNd sami zobowi gzahn
(w dniach) wozd WORZd
Mle- | Mlekpol | Pi g| Mle- | Milekpol | Pi g| Mle- | Miekpol | Pi g
ko- nica ko- nica ko- nica
vita vita vita

2015 35,0 43,6 34,9 17,2 20,6 8,0 30,1 | 35,7 29,2
2016 36,5 45,2 35,5 17,6 21,0 7,3 33,5 | 34,8 28,1
2017 33,3 43,0 35,7 17,8 18,6 7,0 33,4 | 33,6 27,1
2018 38,0 44,1 37,0 19,7 21,6 8,8 36,1 36,7 29,4
2019 36,9 41,7 36,7 19,3 21,0 9,2 33,5 35,0 29,7
2020 30,6 38,7 36,5 18,7 22,0 8,1 31,3 34,4 28,6
2021 29,8 36,9 36,3 18,6 20,8 9,0 30,3 | 33,0 30,3

Zrodlpoacowani e wltasne na podstawie sprawozda

Por 6wnani e wskazni kow rotacji nal e
cji zowmwiegxzzalst awcdw daje podstawy
kiego prowadzonejwb adanych firmach wobec tych
niczo trzy oceniane tu przedsiebiors
waty swoich odbiorkdbwdyaadwzel swkohzg
cow bydta mlecznegoinodMsikabini Ki nirecte
023 dni) niz regul owania zobowiagzan,
w trzech podlaskich firmach jmi end ceictoy
mi esi gca.
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MLEKOVITA MLEKPOL E===P | AT N+=GAS R E D M=—A MEDIANA

Eé
2015 2016 2017 2018 2019 2020 2021
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20

10

Rys.7ZWs kazni ki rotacij.i nal eznos$ci WRNd (w dni a

Zrédto: opracowanie wiasne na podstawie spra
danych statystycznych PONT INFO — Gospodarka.

=1 MLEKOVITA MLEKPOL === P | AT N[l CA
----- SRE DN —A— MEDIANA

2015 2016 2017 2018 2019 2020 2021
LATA

Rys.8.Wskazni ki rotacji zobowigzan WORZd (w dni

Zr6dto: opracowanie wiasne na podstawie spra
danych statystycznych PONT INFO — Gospodarka.
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Mozna przylpwydskutekza ¢ y ipz zet ar gokegff. o

sieci handl owych wymuszajgcych na dc
zenie cyklu rozliczewyni Xadanrgeclhws&tadmn
|l eznosci kazdorazowo sag dituzsze nie

wartoOrsedni ch pozycyjnych (mediany).
przy tym do grupy 10-15% (8 lub 9 decy)pr zedsi ebi or st ponado r

40 dni) cyklach rozliczenh ze swymi o
o ok. tydzoéenr kwohtezekazdhor akhonsd&k agd o w
regul owani ytgbbwrgzanstabilne, odch

miedzy skrajnymi pozi3adma mi ni0&. piPz gl
wzgl edzi e nhtamiasopwoact zag tskkcewo poni zej medi
(4 i 5 decyl), lecz w 2021 r. wydt u
30dni, co mogtmjpini g hkazywacos!t afitzg.ni €
Reasumuj agac twi dkacér$etl abcajdeani st abil no
S§ci obu typow kwepgt é&@wpdain dphndzeeycci tget n y
cyla fpmgdegay) . Konstatacje i oceny
pasamionsagsnatbardzi ej podmi onti cewowi zdradz
nNi czych ocediaf la g | @zipknesu kried i podczas pandemii.

MLEKOVITA MLEKPOL EE===GP| ATN| CA
----- SRE DN |—A—— MEDIANA

—( 204 — 201 —— — 202 — — 1209 (206
25 20.1 18.3 19.5 .
20 o 20.5 == === 19.8 22287 195
Hi
c
“l10
0 ]
2015 2016 2017 2018 2019 2020 2021
LATA
Rys.9.Ws kazni ki rotacji zapasow WOZd (w dniach)
Zr6dt o: opracowani e wt asne mowejlpdartych firm ovdzleazys pr a

danych statystycznych PONT INFO — Gospodarka.
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Zar OMhekpol , jak i Ml ekovita -Qltdni,z y
tj . na poziomie niewiele odbiegajacy
mi ernego zatnartauz awn izaa pkaaspaic h, zas$ w Pi ¢
zapasami (rokrocznie od 7. do59prded
bi orcbhwal{ép grupy) najlepszych w gos
dzi ¢, Zze opr 6cz zoywed|j ascpyrna wenzoysncnii krioezns
mi nujagcy profil produktu (przetwory
24.0cena poziomu zadtuzenia i stop
Ostatni typ wskaznikdéw stuzy do oce
przedsiebiorstwa. Interesujag sie nirm

korzystujag je najczesci e]j dl a wustal

jednostki. W tym zakresie odpowiednio do bankowej optyki, zastosujemy cztery

ws k azniolk2013]] Kor
a) Kapitatowy (WK) = kapitat wlasny:
b) Pokrycial°(WPI°= kapitat wtasny: aktywa
c) Pokryciall(WPII°= kapitat staty: aktywa
d) Pokrycialll°(WPIII°= (kapi-akt ywhat ywat e: al

Wy ni ki obliczen przedysunkadi ono w t a

Tab.a.Ws kazni ki zadtuzenia (kapitatowe) SM-MI ek
2021

Lata Wskazni ki WKéev) t at o
Mlekovita Mlekpol Piatni
2015 62,7 41,9 65,7
2016 58,2 61,6 68,4
2017 53,6 50,5 68,4
2018 53,8 44,2 66,0
2019 53,3 43,8 68,1
2020 56,2 52,9 67,3
2021 55,6 53,4 66,5
Zrédto: opracowanie wiasne na pdddfiawi e spr a
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MLEKOVITA MLEKPOL BE==9P | AT N+4+=G# S R E D Ne—A— MEDIANA

2016 2017 LATAZ018 2019 2020 2021

Rys.10.Ws kazZzni ki kapitatowe WK (w %)

Zrédto: opracowanie wiasne na podstawie spra
danych statystycznych PONT INFO — Gospodarka.

Wskazni k kapitalowy skhbaealstaaroy 2 mmjaen
wow, jak i wspomagania zewnetrznego
jest bardzo cennym punktem odniesi en
korporacji. Charakteryzuje bowiem poziom gwarancji dla potencjalnych wierzycieli
przedsiebiorstwa a jednoczesnie mozl
ni a. Chodzi bowiem o wykbjpzysubseit gt
drozszych (wtasnych) przez relatywni
znana powszechnie naturalna antynomia—s i egani e do dt ugu g
dodatniego efektu w postaci zwieksze
jednoczesnego ostabienia funkcj.i gwa
godzenie tygychjeptzéawrsods$s g s unyhoredofily wn
ryzyka oraz celu biznesowego, t j . pomnazania wartosci
Sharehol der Value Added). W obecnych
udzi at kapitat ow wizdsadnywdmowci i panrzed
tywnie wysoki [ oschamg estwatgy @atny €z n &
ml eczarskiego, tak pod kagtem pozi omu
obserwacj e. Pigtnica i Mivaekior i dlat ywwe d
nie |l okowaty sie w goérnej pot dWK+66% z b
w zakresie 8 decyla,t j . wsS mé@d mok ej¥%zadtuzonych |
pod tym wzgledem wyni ki, wskazuj agce
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kr 6t ko i dtugotBrwmanobwegio & lbky wadh ,
2007-2019 Ml ekpol, ktdoéry-32@&2adhakdwr dOKirte
zwi ekszajagc o ok. 10 p.p. zakres san

diany. Podane propor cj e fi nansowania majag prz
(por. tab. 5 i rysunki 11-13).

Tab.5.Ws kazni ki pokrycia SM Mlekpol , -282M(wb)l ek ovi
Lata | Wskazni kwplo| Wskazni KwWpI8B Kk Ws k a pakriycia WP 111°
Mle- | Mlekpol | Pi g| Mle- | Miekpol | Pi ag| Mieko- | Mlekpol Pia
ko- nica ko- nica vita nica
vita vita
2015 | 143,9 | 126,3 118,6 | 149,5 126,3 118,6 38,2 13,1 23,1
2016 | 135,6 | 209,8 125,4 | 156,0 | 209,8 125,4 | 42,1 50,0 30,5
2017 | 129,8 | 188,8 130,2 | 134,5 | 211,1 130,2 30,7 50,4 33,4
2018 | 130,4 | 152,4 134,0 | 151,4 | 181,9 134,0 36,1 48,7 33,0
2019 | 143,7 | 131,6 135,4 | 171,8 | 151,7 135,4 42,4 37,9 35,8
2020 | 160,9 | 131,8 128,2 | 184,8 | 160,0 128,2 | 45,6 40,2 31,2
2021 | 165,5 | 151,2 126,1 | 182,8 | 175,9 126.1 | 41,9 41,4 29,2
Zrédto: opracowanie wiasne na podstawie spra
MLEKOVITA MLEKPOL EET3P | AT Nel=€=AS R E D N==—A=— MEDIANA
250
200
150
X
100 112
50
0]
2015 2016 2017 18 2019 2020 2021
LATA
Rys.11.Ws kazni ki Pokrycia WP |
Zr6dto: opracowanie wiasne na podstawie spra

danych statystycznych PONT INFO — Gospodarka.
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Wskazni ki te pozwal ajag na wustal eni
nansowania w dtugim okresie. Stabili
odpowi edni e proporcje miedzy najdtuz
st wa sakmMiadmajkat ku a dtugoter mi nowy mi
wskazni% j(eMPt lobecnie rzadziej wykycr .
uzytecwmsnyepmaym et api e badan. Z danyct
graczy sektor a 1 0. 51 . nizgeeiond, wnjoa k§ riedmedi ana W
pierwszego stopnia zaawZga60o przekhat
2019r.naj wi ekszg nadwyzke kapitatu wtac
wata Mlekovita (od 44% w aba9to da 6
si e tejze Kkor jrdnastekoajbardzieysabildych. ok . Y

[——— MLEKOVITA == MLEKPOL EEZIP | AT Nfl CA
— = =SREDN |—A&— MEDIANA

250

200

150

1 1309
100

2

H

2015 2016 2017 2018 2019 2020 2021
LATA

126
50

Rys.12Ws kazni ki pokrycia WP |1

Zrédto: opracowanie wiasne na podstawie spra
danych statystycznych PONT INFO — Gospodarka.

Anal ogiczne wni oski ptynag z analiz
kéw pok(pokaytle aktywow trwatych pt
pieccne—-w dwoch naj wi ekszyahwlyizkma&lapd d g
aktywami zwywkaley miowi e ks z atngbardziej gv okrese C ¢
pandemii (0 ok.15 p.p.). W latach2018-2 021 zwi ekszyty one
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zadtuzenia dtugotermi noweRBiogt W qa zw ¢
danymok r esi e uni kat a t egar twsdkda zan ifki onva np:
°i°byty znacznie nizsze.

MLEKOVITA MLEKPOL E===1P | AT N4=€=% S R E D Nef—rhr— MEDIANA

60

50
40

xX |30

20
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0

2015 2016 2017 2018 2019 2020 2021

Rys.122Ws kazni ki pokrycia WP |11

Zrédto: opracowanie wiasne na podstawie spra
danych statystycznych PONT INFO — Gospodarka.

Przy takich wysokich dodatnich war

wy z ki kapitatu staltego nad wartos$ci e
badane jednostki nie miaty wadngmhnap
niejszych c¢czes$ci-—-naaktteyrwidan noybcrho t(ozwaypcahs
nych (naleznos$ci). Zakr es t-engao wsytzashzi

ok. 50%) do 2018 r. w Mlekpolu, a w okresie 2020-2 021 obi e f i rm
dobne wyniki tzn. 42-4 5 % akt ywoéw pokrywane byt o

nych (kapitatu statego). Ml ekovita z
Zzania sie dtugotermi nowego) O0si agat ¢
pokrycialll® alest al e jpowvay2t®$ci medi any czy ¢
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Podsumowanie

W wyniku przeprowadzonych hbuayskaa
jwazniejsze informacje ilosciowe (
at alnosci przedsi e(bw otrysmws prpdwmand
tatem obrotowym netto), wypt aca
cyiwnb6bsent ownosci ) . Koncentrowanhc
tywnych Kkryteriach oceny, pomi|j
ty pozafinansowepaktgwaopgeibigns
enia, el asep&rznosbdai zsnmzpbkos §nk
¢ zarzagdzania firmag. Sg one ni
su (i mage) firmy. Trudno wi ec
sowych. Teoria nie datycke wynignych wi
tow dzi at ajlcreoy$s cdie zmgjadk prei ozrwatzeyt
a¢ klasyfikacij.i czy rankingowan
|l stotne jest tu odrdéznienie perspe
misji biznesowej przedsi e bi or st wa . W krotkim okre
zwykl e skierowana na wynik finansowy
wyni k finansowy nie rozstrzyga o bi
pt ynnos$ ¢, f ik tedydug o pwzetrwaniu w razie ponoszenia strat czy
generowania krytycznie niskich nadwy

SX SO OmNXX—

i

k
e
e
c
0
c
a
e
0

AT S XXOT 7T —

czy uzyte kl asyczne wskazni ki pt
odzwierciedleniem zdolnos$ci do regu
statyczny charakter, czasami moga by¢
(np. poprzez wi ndows dressing). Po
wskazni ki rotacij.i aktywéw obrot owyc!
analitykdéw oraz yndnadmmenha, mdaty bz
rozliczeniowych z dostawcami czy odbiorcami. Wreszcie w perspektywie

dt ugotermi nowe|j liczy sie stabilnos$
zachwiac¢ jesli przez dtuzszy o kdnichs
nadwyzek finansowych, zwt aszcza z
fundamentem dla trwatej egzystenajkize
wtasciciele czy inwestorzy zewnetrzn
odpowiedniej zator e k ompensapgczythigand exa poc:
opewnej dozi e tolerancj.i dl a ni er e
ograniczeni a. Bez osiggani a rent owl
ptynnosci finansowe]j
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Prébujgc odpowiaedvzibed nma utwa ggy than it
zZ okresu pandemii, ktédre znalazty o
Odniesiono sie tak,2¢ .dd&itelras nkwywc lz npg @
postugujac sie zasadni cooy@h. zmi anami w
W zakresie rentownos$ci sprzedazy
jednostek —Pi at ni ca—-3i IMlieck pwl ost atnim okr e
Sredni ej czy mediany .dlila dowidnr Eiekpo) C
zdzi at al nos$ci sipgogdastt agnozviepm opowyzej

pandemi . niestety mato chwal ebnie dc
okres generowata $ladowe ( max. 0, 8
operacyjne |l ub ponosi tud tsatcri @t yo b(i ®z | te
w 2021 r do najgorszych w sektorze,
rentownosé¢ sprzedazy, aktywow i k a
Ml ekovita. Nie moze tu byé poenespws
dodatni wynik finansowy netto,a ws kazni ki ROA i ROE p
pozycje Ml ekpolu i Piagatnicy (przesur
mat o atrakcyjne poziomy rentownos$ci
okazatlaeksovei tMa, pl asujagc sie powyzej
Co sie tyczy drugi egopr obwarddzzean i igs td
thpt ynnos$ci bi ezagcej [ dtugookresow
niezachwiana, niezmheepi e 6&6di ekFresan
Gdyby wopgieemyadyl ko na por dédwnaniach rc
badanych | at wskazni ki ptynnos$ci bi
medi any czy $S$redniej . Wzi avdgezoynadpyad u

korzystny obraz. Zarazem, jednak —r 0 z s z eobszaraapaligy o badania nad
wewnetrzna struktura ak t—ywizdunek tenztrgeba p a
nieco skWryaawaédie wskazni kdédw rotac

zobowi(kzaedyt kupi ecki dla odbiorcow
prawda takze wyniki w goérnej potowie
destymul anty. Stgd ich relatywnie w

jednoznacznie pozytywnie. W obu tych obsz ar ach okres pand
jednak widocznego wptywu na dotychc
bi ezagcej sytuacj i ptynnosciowe]j pow
mi er zona wskazni kiem samofinansowan
pokrycia. Ostatni okres lat 2020-2 021 w Zadne|j mi erze n
fundament 6w prowadzenia biznesu w t
dal ej swa pozycje na tle sekt orpatrzeb a
dtugookresmiwegnewraestiln anego. Pi gtnica
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zro6dta, za$ pozostate dwie firmy tyl
trzech latach.
Jak stagd wynika, branza naj wi ekszyc
wyr obu ssiredwicezxzdhauljwei ang sytuacjag f
dt ugookresowej . Ni e dostrzezono i s
skutek niepewnych uwarunkowan dzi
Ocena t a, zwt adiz zza sw rloonnyt eolsd ait e
u, jest oczywiscie wewnetrznie
ty dobroczynne, ale takze rodz
kcji Il okuja w kraju, 2was$ ulrloiwschkai
Il i kowane czy tez nadmiernie wyo
alne przewagi w tancuchach p oV
tawcoOw sur owc a, l okal ny charakte
odbi okrrcaGwwych, ale i odbiorcoéw produ
pami et ac, zZe perturbacje pandemiczr
wyni kajsgceecyzi cznych dl a tego typu
owrazliwosdj ewvz gvladkdddv pr kdmi ecznosé
transportu czy sprawnego odbioru przez konsumenta. W sferze dystrybucji
naj bardzi ej rozwiniete i wydtuzone
produkcj i na export) i Ml ek pallnd ok . z
powodu zasadniczo ucierpiata. Rok ows
objetych badani ami jednost ek ni e S
satysfakcjonujgcych poziombébw rentow
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Abstract

This study is the second part of a previously undertaken research on the financial condition
of three major corporations operating in the dairy sector and originating from Podlasie. The
aim was to obtain knowledge and assess the position of these companies in the economic
sector with the PKD code 10.51. (milk processing and cheese making). The research covered
the period from 2015 to 2019 and the results were published in 2022 in a monograph enti-
tled "Enterprises in the process of change", scientific editor J. Paszkowski, Bialystok Univer-
sity of Technology Publishing House. The outbreak of the global pandemic crisis caused
many previously unrecorded perturbations in the economy. Their impact and significance
for the financial situation of the above-mentioned economic entities in the period of 2020-
2021, especially against the background of previous "normal" conditions, seems to be an
interesting field of research and comparison of these two very different time perspectives.
The comparative research was based not only on trend analysis of the statistical data, but
above all on taking as bechnmarks: the economic sector specific to these companies and
the segment by scale of activity, the decile distribution of the financial indicators, the levels
of the arithmetic mean and the median. The possibilities for such an extended analysis were
provided by the statistical database of the professional company PONT - Info Gospodarka.
As a result, the consequences of recent changes in economic conditions were indicated and
their scale of impact in the areas of profitability and solvency in the short and long term
was determined. It appears that this application aspect of the study may also have scientific
and cognitive value in the theory of corporate financial management.

Key words

indicator analysis, benchmark, dairy sector
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Abstract

This study examines the influence of microfinance services on empowerment of women
entrepreneurs in Sri Lanka, with a specific focus in Kurunegala District. Empowerment of
the women entrepreneurs is influenced by four variables, namely, microfinance credit,
microfinance savings, microfinance training as well as collateral requirements. This re-
search was used 60 women samples based on convenience sampling through Poverty
Alleviation Program of Sanasa Development Bank in Kurunegala. A structured question-
naire was used to collect primary data from the women households. According to the
information needed to analyze the research objectives, the questionnaire was constructed
using open and closed ended questions. The statistical package for social sciences (SPSS) is
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used to conduct data analysis. To evaluate the data, this research performed demographic
analysis, paired sample t-test, correlation, and regression analysis. The results explained
positive change in economic empowerment measured by the income of the members
after joining the Micro Finance scheme. It was revealed from multiple regression analysis
that savings was the main factor which influenced the income of the members significant-
ly but the training and collateral requirements were positively linked with the income. In
summary, microfinance appears to be a unique action-oriented rural development meth-
od for catching the wave of social and economic upliftment.

Key words

microfinance, credit, women empowerment
Introduction

Microfinance is defined as the provision of a wide range of financial services
to low-income households and micro businesses, including deposits, loans, pay-
ment services, money transfers, insurance coverage, and business development
services. Microfinance refers to loans provided to micro-enterprises which an an-
nual turnover of less than Rs. 15 million and employees of less than 10[CBSL,
2023].

According to the World Bank [2023], 7 percent of the world's population, or
648 million people suffering extreme poverty in developing nations, lived on less
than US$2.15 per day. The World Bank report [2023] " Taki ng on
tified a substantial extreme poverty rate of around 10% in South Asia[Word Bank,
2019]. In Sri Lanka Poverty Head Count Ratio was 14.3% in 2019 under the pov-
erty line of Rs. 6,966monthly income. In 2022 December the poverty line was Rs.
13,777 and the poverty has significantly will increase in 2022 with the fi-
nancial crisis. However, women's unemployment in Sri Lanka was 7.9% in 2021,
compared to 3.7% for men. Women constitute 51.6% of Sri Lanka's total projected
population of 22 million estimated in the year 2021. However, just 31.8% of the
economically engaged population of 5.6 million people are women [Census, 2022].

According to the World Bank, more than 500 million people have profited di-
rectly or indirectly from microfinance activities World Bank [2023]. According to
the Consultative Group to Assist the Poor (CGAP), more than 120 million people
will have directly benefited from microfinance activities by 2021. In addition, the
IFC has assisted in the establishment or improvement of credit reporting bureaus in
30 developing countries. It has also lobbied for the addition of suitable regulations
governing financial activities in developing countries. The advantages of micro-
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finance go beyond simply providing them with a source of capital. Entrepreneurs
who start successful enterprises provide jobs, trade, and overall economic growth
in their communities.

While microfinance interest rates are often lower than those of traditional
banks, opponents claim that these operations profit from the impoverished. Fur-
thermore, several major financial institutions and other large organizations have
started for-profit microfinance departments, generating fears that, in order to gen-
erate money, these larger bankers may demand higher interest rates, potentially
trapping low-income borrowers in a debt trap. Nevertheless, some claim that indi-
vidual microloans are insufficient to give a meaningful road to independence. Fur-
thermore, detractors argue that the presence of interest payments, no matter how
small, is still a hardship.

Therefore, there is a responsibility to develop avenues for credit to be utilized
meaningfully to fund this segment of the poor. Therefore, there is a crucial requi-
site to organize urban women in minor groups to empower them socially and eco-
nomically. The conception of women empowerment was established at the 1985
International Women's Conference in Nairobi. In 1978 Women Bureau in Sri
Lanka was introduced under the ministry of plan implementation by considering
the importance of women empower me
was re-established as separate ministry. Increasing recognition has been accorded
to women's empowerment and microfinance as essential emerging tactics for ad-
dressing poverty among women, particularly in developing countries. [Mayoux,
2000, Sarumathi & Mohan, 2011, Zoynul & Fahmida, 2013, Mukendi & Manda,
2022, Wei et al., 2021]. Women are a vital component of society, and without their
involvement, the economy would not be able to flourish. Providing women with
access to education, health care, employment opportunities, and decision-making
authority, as well as removing damaging value systems and restricting attitudes
from society, are all important aspects of empowering women. Women's empow-
erment leads to an increase in their involvement in the labor force and decision-
making processes, as well as a reduction in poverty. It also results in a significant
rise in their contribution to national income and, eventually, to the growth of their
nations.

Microfinance is becoming more acknowledged as an effective tool for empow-
ering women and alleviating poverty[Parwez & Patel, 2022]. Women's empower-
ment leads to an increase in their involvement in the labor force and decision-
making processes, as well as a reduction in poverty[Mukendi & Manda, 2022]. It
also results in a significant rise in their contribution to national income and, even-
tually, to the growth of their nations. The United Nations, the World Bank, as well
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as governments and their development partners, consider microfinance as a tool for
societal development and poverty alleviation.

Xia Li and Hu [2011] stressed the importance of w0 me mBmpewerment
through microfinance in two ways. Microfinance initially assists impoverished
women in producing an income on their own, without the assistance of their hus-
bands, and in providing for their families, which instantly increases their self-
esteem. Second, when women have access to credit and utilize it to start income-
generating activities, it frees them from the limits of their homes and allows them
to become more integrated into wider communities. Their self-confidence grows as
a result of their exposure to the greater community as well as their interactions with
other women in the organization.

According to Shrestha [2009], microfinance programs in Nepal empower
women to buy needs on their own and resist domestic violence, as well as to partic-
ipate in community-level decision-making. In India, Sanyal [2009] used 59 micro-
finance institutions in West Bengal to find that women's social capital and collec-
tive action are strengthened when they have access to financing. Despite a long
history of microfinance and a large number of institutions that provide micro-
finance services, especially to the poorest families, there are few study findings on
how microfinance facilities might empower individuals in Sri Lanka[Datta & Sahu,
2022; Kumari, 2022]. As a result, this study addresses this gap by analyzing the
impact of micro finance on women empowerment in the Kurunegala District.

As a result, the research question for this study is "Do microfinance institutions
have an effect on women empowerment?". The research objectives are explained
as follows:

» to examine the impact of microfinance credit facilities on empowerment of

women entrepreneurs,

* to examine the impact of microfinance saving on empowerment of women

entrepreneurs,

» to examine the impact of micro finance training on empowerment of wom-

en entrepreneurs,

» to examine the impact of demand for collateral requirements on empow-

erment of women entrepreneurs.

Microfinance as a distinct industry emerged in Sri Lanka in the late 1980s,
when the government transitioned its social welfare policies away from consumer
subsidies and toward the provision of credit to the targeted poor for income-
generating economic activities as a primary tool for poverty alleviation. Sri Lankan
administrations have recognized microfinance as a critical component of their safe-
ty net through programs such as the prior 'Janasaviya' and the current 'Samurdhi'.
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Apart from the government, a diverse range of institutions, including cooperative
societies, local and international non-governmental organizations (NGOs), com-
mercial and specialized banks, and international donor agencies, provide a range of
microfinance products and services, including microcredit, insurance, business
development services, and training, with a particular emphasis on the poor. In
2016,Microfinance Act No 6 of 2016provides for the licensing, regulation and
supervision of companies carrying on microfinance business, which are called li-
censed microfinance companies (LMFCs) [CBSL, 2023).

The importance of micro finance towards women empowerment is very much
crucial for the development of the households as well as the country. However,
there is a dearth of studies relating to this research topic. Thus this research is fo-
cused on finding the effect of microfinance on women empowerment in Sri Lanka.

1. Literature review
1.1. The Concept of Microfinance and Empowerment

As a powerful instrument for poverty reduction in the majority of the world's
countries, microfinance is emerging as a viable option. Microfinance is a collection
of banking techniques that aims to provide small loans and take small deposits in
exchange for a little fee [Cheston & Kuhn, 2002]. Furthermore, micro finance is
d e f i n enidrofimarsce is* characterised by the provision of small loans under
social collateral, group liability, peer monitoring, and early/frequent repayments to
reduce costs and default risks” [Babajide et al., 2022, p 3]. Poor people, and nota-
bly impoverished women, have benefited from microfinance in recent years, which
has earned worldwide attention as a strategy for poverty reduction and economic
empowerment of women. Whilst men are generally better off than women, women
are often poorer and more disadvantaged. There are good reasons to target women.
This includes the fact that through microfinance institutions most people are free to
access loan facilities which will promote and enhance business development
among the community residence and the entire business community. This will
promote development to a greater height and contribute to the gross domestic
product. Microfinance empowerment has been enhanced for its support system to
the poor population through services offered which includes loan facilities, training
services among other services which have so far been offered with these financial
institutions [Alam, et al, 2003].

Microfinance institutions around the world have been somewhat innovative in
developing products and services that circumvent traditional barriers to formal
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financial services, such as collateral requirements, male or salaried guarantor re-
quirements, documentation requirements, cultural barriers, limited mobility, and
literacy requirements. Despite this, only a small number of financial institutions
provide services to women in various countries and areas. [Burjorjee & Desh-
pande, 2002, Adeleye et al., 2019]. Empowerment is the acquisition of the capacity
to generate options and negotiating power, as well as the development of a sense of
self-worth and confidence in one's ability to effect desired changes [UNIFEM,
2000].

The right to self-determination is a critical component of women's empower-
ment. The term "empowerment” has been used to refer to a wide variety of con-
cepts and consequences[Wilkinson, 2023]. The word is more frequently used to
advocate for than to examine specific policies and intervention measures [Agashae
& Bratton, 2001]. While feminist texts frequently advocate for women's empow-
erment, they vary in their conceptualization of it [Jahan, et al.,1995]. Microfinance
is used in this study to refer to a group of banking practices centered on making
little loans (usually without collateral) and taking minuscule deposits [Cheston
& Kuhn, 2002]. In the new economy, microfinance is becoming a powerful in-
strument for alleviating poverty.

Microfinance has the potential to provide women with the economic possibili-
ties they require to take control of their life. Poverty reduction programs that priori-
tize women empowerment benefit not only women, but also entire families and
communities. According to Cheston and Kuhn [2002], in general, living circum-
stances improve when women are given more control over themselves and their
children. These academics claim that this is because women are more likely to use
household income to improve their children's nutrition, health, and educational
possibilities. Societies that discriminate against women bear the penalty of more
poverty, slower economic progress, and a poorer standard of living for their citi-
zens. Gender equality is a key component of any development strategy, as evidence
continues to accumulate. Microfinance is critical to contemporary development
methods because it empowers women and gives them greater control over their
economic well-being. Cole & Kazi [2007] asserted that owning a positive business
not only benefits women's wellbeing, but also contributes to their empowerment,
both directly and indirectly.

Access to start-up finance and a boost in working capital are critical for wom-
en's empowerment. Credit and business training have aided women in expanding
and improving their enterprises, resulting in enhanced decision-making power and
gaining them respect at home and in the community. Microfinance lending facili-
ties are increasingly being lauded for their good economic impact and contribution
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to rural and sub-urban women's financial self-sufficiency. The majority of micro-
finance is directed toward women with the specific purpose of increasing their
financial self-sufficiency, and by providing women with access to small loans, it is
envisaged that women will be able to earn income and launch their own economic
empowerment. [Tedeschi et al., 2010].

1.2. Empirical Study on Grameen Bank System

Ideas for microcredit may be traced back to as far as the 1980s and early
1990s. During the 18th and 19th centuries, Jonathan Swift was a major influence
on the development of the Irish Loan Funds. Lysander Spooner, an individualist
anarchist, advocated in the mid-nineteenth century for small loans to the impover-
ished to spur entrepreneurial activity. Friedrich Wilhelm Raiffeisen founded the
first cooperative lending banks in rural Germany at the same time as Spooner, alt-
hough he did it independently. Akhtar Hameed Khan began distributing through
community-based projects in the 1950s. The scheme collapsed due to the Pakistani
government's over-involvement, as well as the hierarchies developed within com-
munities as select members began to assert more control over loans than others.
Muhammad Yunus, Nobel laureate and founder of Grameen Bank, which is widely
regarded as one of the earliest contemporary microcredit institutions.

1.3. Credit facilities and empowerment of women entrepreneurs

Microfinance is an umbrella term for a variety of financial services, including
microcredit. Microcredit is a term that refers to the supply of credit to low-income
customers. While microcredit is a subset of microfinance, popular discourse some-
times conflates the two terms. Microcredit is frequently vilified by critics who use
the terms 'micro credit' and 'micro finance' interchangeably. Due to the breadth of
microfinance services, assessing their impact is challenging, and relatively few
studies have attempted to do so. [Helm.B, 2006].

Microfinance is seen as a way to empower women economically by providing
them with money that they would otherwise be unable to obtain from traditional
financial institutions[Lakwo, 2006]. Women's empowerment is becoming increas-
ingly important in poverty reduction efforts. It is viewed not only as a development
target in and of itself, but also as a tool of encouraging growth, poverty reduction,
and improved governance. Microfinance lending facilities are increasingly being
lauded for their good economic impact and contribution to rural and sub-urban
women's financial self-sufficiency. The majority of microfinance is directed toward
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women with the specific purpose of increasing their financial self-sufficiency, and
by providing women with access to small loans, it is envisaged that women will be
able to earn income and launch their own economic empowerment [Tedeschi,
et al., 2008]. This is due to the fact that women are more likely to be credit restrict-
ed, to have limited access to wage work, and to have limited decision-making and
negotiation authority in the home.

Numerous research have been conducted that demonstrate microfinance's ben-
eficial effect on women empowerment[Cruz Rambaud et al., 2023; Mukendi
& Manda, 2022]. In one such study, Hashemi et al. [2007] discover significant
positive effects of membership in Grameen Bank and BRAC (formerly known as
Bangladesh Rural Advancement Committee) on empowerment, as well as their
empowerment indicators such as female freedom of movement in public spaces as
well as their financial and travel decision-making abilities as well as their owner-
ship of productive assets.

The dynamic rise of the microfinance sector led policymakers to believe that
carefully planned saving and loan services emphasising the role of microfinance
may strengthen education, health, water, and social services.

Tucker [2001] claims that a constant increase in the number of microfinance
institutions (IMFIs) increases local competitiveness in numerous nations. MFIs are
becoming more competitive in terms of obtaining new clients and funds. Accord-
ing to Hermes & Lensink [2011], local commercial banks are becoming more in-
terested in providing microfinance. Furthermore, several governments actively
encourage commercial banks to enter the microfinance sector. Local competition,
according to Hermes, leads to lower interest rates, lower MFI expenses, increased
efficiency, and the development of new financial services. Third, the authors dis-
cuss how commercial banks and investors, particularly from industrialized nations,
are becoming more interested in funding MFlIs.

Foreign investors' capacity to compare MFI performance leads to MFIs focus-
ing on improving their business procedures. Previously, due to a lack of publicly
available and trustworthy financial data, measuring and assessing the performance
of MFIs was difficult.

1.4. Microfinance training and empowerment of women entrepreneurs
Foreign investors' capacity to compare the performance of MFIs motivates

MFIs to improve their business methods. Previously, it was impossible to monitor
and benchmark the performance of MFIs due to a lack of publicly available and
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reliable financial data. Tucker [2001] predicts that more transparency will result in
a more open funding market, allowing the most efficient MFIs to thrive.

It is true that rising pressure from donors, including the United States Agency
for International Development (USAID), forced many of these comprehensive
microfinance efforts to wind down in the 1990s [Goldmark, 2006]. Since then, the
focus has switched to enhancing the impact of microfinance by integrating it more
cost-effectively with other types of services and establishing relationships between
borrowers and service providers. Non-financial services have been significantly
altered as a result. Micro finance training as important to improve women emplow-
erment(Witiastuti et al., 2022).

1.5. Collateral requirements and empowerment of women entrepreneurs

Formal banking organizations usually need collateral as a form of loan securi-
ty. This usually takes the shape of a home or a deed to some immovable property.
Because the majority of businesses are unable to meet these standards, this prereg-
uisite has a significant impact on credit availability. Women entrepreneurs may
face a more difficult scenario since they may lack the legal authority to possess
valuable property such as land and houses.

According to Kamau [2009], collateral is once again recognized as a major
stumbling block to financing. According to a survey, 92 % of businesses requested
for loans and were turned down, while others chose not to apply because they
knew they would be turned down owing to a lack of collateral.

As a result, while the majority of the entrepreneurs in this study recognized the
importance of loans in developing their businesses, they cited a lack of collateral as
a major barrier to loan availability and, as a result, company growth. Because they
did not require security, almost all respondents started their businesses with their
own funds or loans from family members. Because her husband refused to give the
family's property title deeds as collateral, a loan issued by the Ministry's Joint Loan
Scheme for the woman applicant did not materialize. Because property is rarely
registered in women's names, owning title deeds as security to fund development is
still a difficulty for most female-owned enterprises [Mwaobobia, 2012].
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2. Microfinance sector in Sri Lanka
2.1. History and evolution

Microfinance (MF) may be traced back to the early 1900s in Sri Lanka, when
the British Government approved laws to establish Thrift and Credit Co-operative
Societies (TCCS). The TCCS was dominated by landlords and village headmen
and was involved in input procurement and product distribution. Following inde-
pendence, the government focused heavily on agricultural financing, notably for
paddy production. Credit facilities were primarily provided on a subsidized basis
by the two state banks, the Bank of Ceylon and Peoples' Bank, and debts were
cancelled off in many cases owing to political demands.

Other significant events in the history of the microfinance sector include the
founding of Co-operative Rural Banks (CRBs) in 1964, the reactivation of TCCS
under the SANASA federation in the late 1970s, and the foundation of 17 Regional
Rural Development Banks (RRDBs) in 1985. Several local and international Non-
Governmental Organizations (NGOs) entered microfinance in the late 1980s and
early 1990s. Initially, non-governmental organizations (NGOs) merged micro-
finance with social development efforts; but, in recent years, these organizations
have begun to separate microfinance from other operations.

The role of post-tsunami aid in the evolution of the country's microfinance sec-
tor is critical, as a significant amount of funds was channeled to the sector. While
this has increased the size of the microfinance industry, it has had a detrimental
influence on it.

2.2. Types of microfinance providers

The provision of microfinance in Sri Lanka is carried out by a diverse range of
institutions. These include licensed banks and licensed finance companies as well
as cooperative rural banks, thrift and credit co-operative societies, divinaguma
banks and other community-based organizations as well as microfinance compa-
nies and non-governmental organizations.

3. Empirical evidences in microfinance and women empowerment
Microfinance for the poor, and particularly for impoverished women, has
gained widespread attention as a technique for poverty reduction and economic

empowerment of women. Women are more impoverished and disadvantaged than
males in general [Cheston & Kuhn, 2002]. Microfinance is viewed as a technique
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of providing women with financing that they would not be able to access via other
formal financial sources, so empowering them economically [Lakwo, 2006]. Mi-
crofinance for the poor, and particularly for impoverished women, has gained
widespread attention as a technique for poverty reduction and economic empow-
erment of women.

Numerous studies have found that increasing women's resources has a good in-
fluence on family well-being, particularly among children [Kabeer, 1998; Mosley
&Hulme, 1998; Mayoux, 2000; Cheston & Kuhn, 2002]. According to Kabeer
[1998], microfinance offered women in Bangladesh a sense of power, decreased
abuse, and enhanced their independence. Participating in microfinance programs,
according to Shrestha [2009], empowers women to acquire needs independently,
resist wife-beating, earn respect, and participate in community-level choices. Nepa-
lese Women have gained confidence and leadership experience as a result of mi-
crofinance funding and capacity building.

Research hypothesis in this thesis include following.

H1: There is a significant relationship between Microfinance credit and Wom-
e n ’'empowerment

H2: There is a significant relationship between Microfinance savings and
Women’s empower ment

H3: There is a significant relationship between Microfinance Savings and
Women’s empower ment

H4: There is a significant relationship between Collateral requirement and
Women’s empower ment

4. Methodology

The purpose of this study is to look at the impact of microfinance services on
the empowerment of women entrepreneurs in Kurunegala District. Kurunegalaa
district was chosen for the study because it is one of Sri Lanka's areas with a com-
paratively low poverty rate (25 percent in 2002, 6.5 percent in 2012). However, in
the Kurunegala region, initiatives for microfinance enterprises aimed at reducing
poverty and vulnerability have yielded mixed results. They have worked satisfacto-
rily in certain programs, but not in others. The Poverty Alleviation Program of
Sanasa Development Bank in Kurunegala will be used to collect 60 women sam-
ples based on convenience sampling.

The primary data was gathered through the use of a structured questionnaire
and discussions with various types of workers from randomly selected groups.
As a result, the household is at the focus of this investigation. The reason for this is
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that small businesses are inextricably intertwined with the household. According to
the information required to analyze the research objectives, the questionnaire was
constructed using open and closed ended questions.

Data analysis carry out of the statistical package for social sciences (SPSS).
The investigator has used the demographic analysis, paired sample t-test and the
correlation basically to analyse the data. The correlation model is use to test the
relationship between women Empowerment and the variables. Moreover, the re-
gression analysis is made to determine the functional relationship between the de-
pendent variable and an independent variable of the study.

4.1. Conceptual Framework

Empowerment of the women entrepreneurs under study is influenced by four
variables, namely, microfinance credit, microfinance savings, microfinance train-
ing as well as collateral requirements. The amount borrowed, amount payable,
interest charged, and the repayment periods are all likely to influence the business
operations especially in terms of revenue and profit. Microfinance savings will be
determined through amount saved by the women and amount invested, both in the
business and buying land or houses among the women. This is taking into consid-
eration that the strength of savings of the women entrepreneurs will determine the
financial capital that a microfinance institution can advance to a client. Those
women who have been empowered with entrepreneurial and book-keeping skills
are likely to track their cash flow and thereby better manage their businesses. Fi-
nally, collateral requirement is another variable influencing the women entrepre-
neurs, indicated by whether women are able to access to assets or property owner-
ship which will enable them to acquire financial support from the microfinance
institutions.
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Independent Variables Dependent Variable

MicrofinanceCredit
e Amountborrowed
e Repayment period
*  Amountpayable Empowerment of
womenentrepreneurs

MicrofinanceSavings
*  AmountSaved
*  Amountlnvested
*  Fixedassetsacquired

——]
Microfinance Training
¢ Entrepreneurialworkshops

*  Book-keepingskills

« Livingstandards

* Product and service
delivery

* Profitability

CollateralRequirements
*  PropertyOwnerships

e Access to tangibleassets

Fig. 1. Conceptual Framework

Source: constructed by the author.

4.2. Data analysis

This research helps to discover the elements that influence women's empow-
erment in rural areas, as well as how the poverty situation changes as a result of the
SDB's Poverty Alleviation Microfinance Program. The statistical software for so-
cial sciences is used to analyze data (SPSS). Descriptive statistics, Paired samples

Akademi a Z#1)/2033dzani a 43



The effect of microfinance on women empowerment: special reference to Sri Lanka

T-test, Correlation, and Regression analysis were used as analysis methods in this
study.

Demographic Profile

The demographic profile of the sample was explained in table 1.

Tab. 1. Demographic Profile

Variable ‘ Frequency ‘ Percentage
Age
18-25 10 16.7
26-33 9 15
34-41 9 15
42-49 20 33.3
Above 50 12 20
Marital Status
Married 45 75
Single 11 18.3
Widowed 4 6.7
Education
No formaleducation 2 33
GCE O/L not qualified 8 13.3
GCE O/L 28 46.7
GCE A/L 14 23.3
Graduate 8 133
Business Type

Regular 10 16.7
Casual 8 13.3
Contractual 3 5.0
SelfEmployed 35 58.3
Unpaid family workers 4 6.7

Source: constructed by the author.
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The demographic information of the respondents that was investigated in this
work includes the age and marital status, education level, business type. These
were deemed as the most crucial for the study. Table 4.1 describes the sample in
terms of above criteria. When considering about each characteristics of the sample
of 60 women separately it can be found out that the majority of the respondents in
42-49 age range, majority is married respondents and most of women have quali-
fied G.C.E. (O/L). When considering income level, most of the women are earned
money after obtained microfinance and they are self-employed.

4.3. Paired Samples T-test

The mean value of income before obtaining microfinance is 1.82 and 2.22
mean value of after obtaining microfinance. It indicates that income level is in-
creased after getting the Microfinance services. Correlation coefficient for the rela-
tionship between income before obtaining MF and income after obtaining MF is
0.000 that is significant at 0.01 (p<0.01).

Tab. 2. Paired Samples T-test

Mean N Std. Deviation | Std. Error Mean
Incomebeforeobtaining MF 1.82 60 0.911 0.118
Incomeafterobtaining MF 2.22 60 1.209 0.156

Source: constructed by the author.

To draw a conclusion, it is necessary to note that there is a substantial positive
and statistically significant association between income prior to receiving micro-
finance and income after acquiring microfinance.

4.4. Correlationsanalysis

As illustrated in Table 3, correlation coefficient for the relationship between
Mi crofinance Credit and Women’'s emp
0.560(p>0.05). So that it can be determined that there is no significant relationship
between these variables. The Pearson Correlation Coefficient for the relationship
bet ween Microfinance Savings and Wo!
gests that there is a Strong positive relationship between Microfinance Savings and
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Women’' s Empower nteefficient folCtie relatierishg thetween mi-
crofinance savings and women empowerment is 0.000 that is significant at
0.01(p<0.01).
Tab. 3. Correlation Analysis

Microfinance Microfinance Microfinance Collateral

Credit Savings Training Requirements
Wo men’ s
Empowerment 0.56 0 0.035 0.048

0.077 0.548%* 0.273* 0.256*

**_Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

Source: constructed by the author.

The correlation value 0.273 between Microfinance Traininga nd Wo me n’
powerment. But this relationship is not significant. As well as the correlation coef-
ficient for the relationship between microfinance training and women empower-
ment is 0.035 and it is significant at 0.05. Since microfinance training is signifi-
cantly correlated with women empowerment, hypothesis (H3) of the study is sup-
ported. The Pearson Correlation Coefficient is weak positive and it is 0.256. This
suggests that there is a positive relation s hi p bet ween Col |l at
powerment. The correlation coefficient for the relationship between collateral re-
guirements and women empowerment is 0.048 and it is significant at 0.05. Since
collateral requirement is significantly correlated with women empowerment. These
results support the fourth hypothesis of the study (H4).

4.5. Regression analysis

The multiple linear regression analysis was used to evaluate the relationship
between the dependent variable and the independent variable as women empower-
ment with each independent variable such as micro finance credit, micro finance
savings, micro finance trainings and collateral requirements. The stepwise was
applied to identify the most important variables in the model.

The analysis can be shown as follows,

Y=b0 + b1(x1) + b2 (x2) + b3 (x3) +b4 (x4) + E

Where,
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Y =Women Empowerment

b0 = Constant

bl (x1) = Microfinance Credit

b2 (x2) = Microfinance Savings
b3 (x3) = Microfinance Trainings
b4 (x4) = CollateralRequirements

Tab. 4. Model Summary

Model R R Square Adjusted 