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I. INTRODUCTION 

➢ Women's economic empowerment forms the bedrock of sustainable development i.e. directly 

contributing to achieving gender equality, poverty reduction and inclusive growth (World 

Bank, 2022).  

➢ Getting access to and using formal financial services through financial inclusion-was 

therefore found to constitute the new transformative force to further economically empower 

women (Demirgüç-Kunt et al., 2018), so enabling them to engage in income generation, 

accumulate assets, as well as to exercise their independence (Kumar et al., 2019).  

➢ The Self-Help Group-Bank Linkage Program of India has played a very important role in 

this regard, incorporating the deprived women into the formal financial system (NABARD, 

2021). Despite these positive changes, the barriers are still significant in terms of limited 

financial literacy, culture, and digital exclusion. 

 

 



II. LITERATURE REVIEW 

➢ Financial inclusion is recognized as one of the most influential factors in the empowerment of 

women. Studies have confirmed that access to financial services helps women gain control over 

resources and financial decisions, which improve household welfare (Demirgüç-Kunt et al., 

2018).  

➢ Banerjee et al. (2015) in their study, clearly showed how microfinance empowers women toward 

entrepreneurship especially through SHG models. Yet again, lack of financial literacy and cultural 

barriers are found to hinder the effective usage of these services (Swamy, 2014). In India, SHG-

BLP has been an effective extension for reaching financial services to women of the rural areas.  

➢ According to Singh and Singh (2020), participation in SHGs significantly improves income and 

savings of women, yet again its level varies according to the education and age scale of younger 

and more educated ones with greater scopes of leveraging their own means for financial inclusion 

as brought into focus by Kumar and Sinha (2021).  



III. OBJECTIVES OF STUDY 

1. To analyse the impact of financial inclusion through SHG-BLP on women’s asset 

acquisition. 

2. To analyse the impact of socio-demographic factors, especially education and age, on 

economic empowerment outcomes. 

3. To Identify policy interventions that could potentially address barriers to women’s 

financial inclusion in underserved regions. 

IV. RESEARCH METHODOLOGY 

The study used primary data obtained from 500 women from West Bengal, consisting 

of 450 participants of the SHG-BLP programme and 50 non-participants. The 

probability of asset ownership has been evaluated using a binary logistic regression 

model as a function of financial inclusion such as bank account ownership, level of 

education, and age. 

 



V. FINDINGS AND DISCUSSION 

Table 1- Binary logistic regression analysis to test the probability of asset ownership based on having a bank account, education level, and age. 

 

 

 

 

 

 

 

              

 

 

 

 

 

 

 

 

 

         

                                                           Source: computed by researcher 

 

Omnibus Tests of Model Coefficients 

Chi-square  df Sig. 

218.055 7 .000 

Nagelkerke R Square 0.601 

Hosmer and Lemeshow Test 

Chi-square df Sig. 

4.634 8 0.705 

Variables in the Equation 

 B S.E. Wald df Sig. Exp(B) 

bank 3.564 .522 46.667 1 .000 35.292 

Education   29.753 3 .000  

Education (1) -4.965 1.065 21.741 1 .000 .007 

Education (2) -4.328 1.052 16.943 1 .000 .013 

Education (3) -3.210 1.080 8.829 1 .003 .040 

age   17.418 3 .001  

Age (1) -1.722 .505 11.612 1 .001 .179 

Age (2) .149 .508 .086 1 .769 1.161 

Age (3) -.257 .499 .267 1 .606 .773 

Constant 2.538 1.076 5.560 1 .018 12.658 



Interpretation-  

➢ In Table 1, reveals that financial inclusion has a significant impact on asset 

ownership.  

➢ The odds of asset ownership are 35.29 times more likely for bank account holders 

compared to others (B = 3.564, p < 0.001).  

➢ Education had a negative relationship in this context, implying that women with 

higher education might focus more on savings or investments rather than asset 

acquisition.  

➢ Age also mattered, with older women being more likely to own assets than their 

younger counterparts. 

 

 

 

 



VI. IMPLICATIONS FOR POLICY 

This therefore requires interventions that target specific areas for an increased female 

financial inclusion. Among the recommendations, it includes: 

1. Financial Literacy Programs is highly required for rural women to gain the knowledge 

of financial products and services. 

2. Gender-Sensitive Financial Products: different financial products that cater to the 

specific needs of rural women. 

3. SHG Infrastructure Development: Expansion of SHG networks to increase outreach 

and more involvement of women. 

4. Leverage technology: use mobile banking and digital platforms to access customers 

across all geographies and cultures. 

 



VII. CONCLUSION 

➢ SHG-BLP has been a transformative vehicle for women's economic empowerment in 

West Bengal.  

➢ Participants of this program have higher levels of asset ownership, indicating the 

transformative impact of financial inclusion through SHG-BLP.  

➢ However, socio-demographic factors like education and age play an important role in 

these outcomes and are more complex.  

➢ Addressing the barriers to financial inclusion through creating an enabling 

environment for policymakers and stakeholders can contribute to the gender equality 

agenda of sustainable development. 
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