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Abstract

Recent changes in the microfinance landscape are characterized by increasing patterns of its
integration with national financial systems and entry of commercial banks. Microfinance is no longer
perceived as an isolated marginal sector of informal intermediation but rather constitutes particular
lower-end segment of the broader financial system. Addressing the limited research on the interaction
of microfinance with the broader economy I aim to reveal whether and how microfinance is
transferred to growth through the identification of causality. I also consider the indirect impact of
microfinance through its complement/substitute nature with mainstream banks. The empirical analysis
is based on data from 1433 microfinance institutions pooled into 102 countries on which I perform a
Granger-causality test using the Arellano and Bond (1991) methodology. The results indicate different
transfer channels of microfinance to growth for middle and low-income countries, implying that the
strength of the impact depends on the underlying level of development. The nature of microfinance
interaction with commercial banks and money aggregates is of significant importance due to
competition, spillover effects and (counter) cyclical influence, which hints at the potential of
microfinance institutions to affect financial sector structure in the long-term.

Abstrakt

Soucasné zmény v mikrofinancovani jsou charakterizovany vzristajici integraci s narodnimi
finan¢nimi systémy a vétSim zapojenim bank. Tudiz mikrofinance uZ nejsou vnimany jako okrajovy
sektor zprosttedkovavajici informace, ale spiSe jako podstatnd komponenta finan¢niho sektoru. Jelikoz
je doposud udélany vyzkum vénujici se tomuto oboru maly, v této praci se snazim ukazat vliv
mikrofinanci na rist prostfednictvim studie kauzality. Rovnéz zkoumam nepfimy dopad mikrofinanci
prostiednictvim povahy jeho doplikti a substituti vzhledem k bankovnictvi hlavniho proudu a vyvoji
finan¢niho sektoru. Empirickd analyza je zaloZend na datech z 1433 mikrofinancujicich instituci ze
102 zemi, na kterych provadim test Grangerovy kauzality za pouziti Arellano-Bond (1991)
metodologie. Vysledky naznacuji existenci riznych pienosovych kandli, kterym mikrofinance
ovlivituji rast nizko a stfedné pfijmovych zemi, coz ukazuje, Ze dopad mikrofinanci zavisi na
rozvinutosti dané zemé¢. Podstata interakce mikrofinanci s bankovnictvim hlavniho proudu je dtlezita
vzhledem k vzristajici dulezitosti vlivem konkurence, efektl prelévani a (proti)-cyklickych vlivi,
které naznacuji, jakym zptisobem mohou mikrofinance ovlivnit strukturu trhu v dlouhodobém méftitku.
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