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Abstract 

The effect of monetary policy on the economic growth of Micro, Small and 
Medium Enterprises (MSMEs) can be defined as the impact that policies 
implemented by the central bank, particularly those relating to interest rates and 
money supply, have on the operating conditions and growth capabilities of 
MSMEs. Monetary policy plays a role in determining borrowing costs and inflation 
rates, which directly affect the capacity of MSMEs to access funds, make 
investments, and manage their business costs and product selling prices. The 
study conducted in this research uses the literature research method. The results 
show that the provision of low interest rates and controlled inflation create 
favourable conditions that facilitate MSMEs to expand their businesses and make 
investments. Price stability resulting from sound monetary policy maintains or 
increases consumer purchasing power, benefiting the sales and service sectors of 
MSMEs. However, variable currency exchange rates and limited access to credit 
sources pose challenges that limit the full impact of monetary policy on MSMEs, 
especially in the case of unexpected policy changes that could destabilise MSME 
operations. 
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Introduction 

Economic growth is one of the important indicators in measuring the progress 

of a country. In a modern economy, Micro, Small and Medium Enterprises (MSMEs) are 

the backbone of the economy due to their significant role in job creation, income 

distribution, and contribution to Gross Domestic Product (GDP) (Ahmad et al., 2021). 

MSMEs are also known to have strong resilience to various economic uncertainties and 

are often a catalyst in post-crisis economic recovery. 
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Micro, Small, and Medium Enterprises (MSMEs) have long been recognised as 

important pillars in the economies of various countries, including Indonesia. The 

presence of MSMEs not only enlivens the market with various products and services, 

but also contributes significantly to Gross Domestic Product (GDP) and employment 

(Alam et al., 2021). The economic structure dominated by MSMEs shows that this sector 

has a vital role in driving the national economy. Furthermore, MSMEs are the foundation 

of economic resilience by providing extensive employment opportunities that 

contribute to poverty reduction and income equality in society (Ali et al., 2021). 

MSMEs also act as agents of change in local and global economic dynamics. With 

rapid adaptation to market trends and consumer needs, MSMEs are able to introduce 

relentless innovation and creativity. In the current era of globalisation and digitalisation, 

many MSMEs are able to leverage technology to expand their market reach, even 

reaching the export market (Amberg et al., 2022). The strong presence of MSMEs also 

supports the resilience of the country's economy from various global economic shocks, 

demonstrating the importance of this sector in an inclusive and sustainable economic 

development strategy. Therefore, the development and empowerment of MSMEs is a 

priority agenda in government policies to promote comprehensive economic growth 

(Andersen et al., 2023). 

On the other hand, monetary policy is a tool used by central banks to control the 

money supply that aims to achieve macroeconomic targets such as low inflation, price 

stability, and sustainable economic growth. This policy is carried out through 

instruments such as interest rate adjustments, open market operations, and exchange 

rate controls (Asriyan et al., 2021). 

Often, monetary policy has a significant impact on the macro- and 

microeconomic operating environment that affects MSMEs. For example, changes in 

interest rates can affect the cost of capital and the availability of credit for MSMEs, 

which in turn, can determine their capacity to expand and survive market competition 

(Atil et al., 2020). 

However, the relationship between monetary policy and MSME economic 

growth is not fully understood. Some studies suggest a positive relationship, while 

others suggest that monetary policy has a limited or even negative impact on MSMEs 

especially in terms of available bank credit. This could be due to various other factors 

beyond monetary policy itself, such as the unique characteristics of MSMEs, local 

market structure, fiscal policy, and global economic conditions (Auclert et al., 2020). 

An in-depth understanding of the effect of monetary policy on the economic 

growth of MSMEs is important to determine strategic measures for policymakers. This 

can help them design more effective strategies to facilitate MSME growth while 

ensuring macroeconomic stability (Baqaee et al., 2024). 

Given the important role of MSMEs in the national economy and the complexity 

of monetary policy influences, there is an urgent need to delve deeper into how existing 
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policies to date affect MSMEs. This triggers research questions on the extent to which 

monetary policy affects MSMEs and how this relationship can be optimised to support 

the sector's vital growth. Therefore, this research is necessary to not only fill the gap in 

academia, but also provide practical insights that can be used to create an economic 

environment that supports the development of MSMEs. 

 
Research Method 

The study conducted in this research uses the literature research method. The 

literature research method is a systematic approach in research that relies on a 

collection of written sources or library materials to collect data, identify, and analyse 

information related to the topic or research problem. The aim is to gain an in-depth 

understanding of the topic under study, by reviewing various sources such as books, 

journal articles, theses, and other relevant documents. This process allows researchers 

to evaluate previous works, identify gaps in the literature, and set the context for their 

own research (Afiyanti, 2014); (Ainiyah, 2021). 

There are several stages that can be carried out in the literature study method, 

starting from searching for relevant keywords in catalogues, indexes, and search 

engines, collecting data from trusted sources, to analysing and synthesising the 

information found to develop the theoretical framework of the research. Utilising a 

variety of existing sources, this method also helps in building arguments or hypotheses 

for research (Alaslan, 2022); (Arikunto;, 2000). 

 
Results and Discussion 
Micro and Small and Medium Economic Theory 

Micro, Small, and Medium Enterprises (MSMEs) refer to a category of businesses 

that have a relatively small scale of operations and working capital compared to large 

enterprises. This classification is generally based on several criteria such as total assets, 

turnover, or number of employees, which may vary depending on the policies or 

regulations in each country (Boeing et al., 2022). In Indonesia, for example, a business is 

classified as an MSME based on certain criteria set by the government, such as having a 

maximum number of employees of up to 300 people or having a maximum annual 

turnover of up to IDR 50 billion, depending on its category as a micro, small, or medium 

enterprise. MSMEs encompass a wide range of businesses, from trading, services, 

handicrafts, agriculture, to small industries operating in various economic sectors 

(Bräuning & Ivashina, 2020). 

Characteristics of MSMEs include high flexibility and adaptability to market 

changes, as well as proximity to local communities. MSMEs are often praised for their 

ability to create products or services that are innovative and customised to local market 

needs, giving them a certain competitive advantage. In addition, the relatively simple 

ownership and management structure of MSMEs, often with family or individual owners 
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directly involved in day-to-day operations, allows for quick and personalised decision-

making (Buera et al., 2023). This also contributes to creating a business climate that is 

more flexible and responsive to opportunities and challenges. Nonetheless, MSMEs 

often face larger-scale challenges, such as limited access to capital, technology and 

markets, which limit their growth potential and scalability in the long term (Canavire-

Bacarreza et al., 2020). 

Micro, Small, and Medium Enterprises (MSMEs) play a crucial role in the 

economy, especially as drivers of economic growth, job creators, and as reducers of 

economic inequality. MSMEs contribute significantly to Gross Domestic Product (GDP) 

and are a major source of employment, helping to reduce unemployment. Through their 

high adaptability and innovation, MSMEs also promote healthy economic competition, 

stimulate the development of new products and services, and enhance economic 

diversification (Candraningrat et al., 2021). Furthermore, their role in supporting the 

local economy, by channeling money into the community and supporting local 

infrastructure development, not only improves the general welfare of the community 

but also plays an important role in reducing economic inequality between regions. Thus, 

empowering MSMEs has become one of the key strategies in national and global 

economic development agendas, given their huge potential in realising inclusive and 

sustainable economic development (Chenet et al., 2021). 

 
Monetary Policy 

Monetary policy is an action taken by a country's central bank or monetary 

authority to control the amount of money circulating in the economy with the aim of 

achieving macroeconomic targets, such as stable inflation, low unemployment, and 

sustainable economic growth. Monetary policy is conducted through instruments such 

as policy rates, open market operations, the ratio of minimum required reserves, and 

the quantity of money in circulation (Cao et al., 2021). Through interest rate setting, the 

central bank can influence the inflation rate and make investment decisions more 

attractive or not. Meanwhile, with open market operations, they sell or buy government 

securities to absorb liquidity or inject it into the banking system (Chaudhary et al., 2020). 

The main objective of monetary policy is to create a stable economic 

environment conducive to economic growth. By keeping inflation at a manageable and 

stable level, monetary policy helps ensure that the value of the currency remains strong, 

which in turn will maintain investor and consumer confidence and boost economic 

activity (Chenet et al., 2021). Supporting employment is another objective, where by 

managing interest rates and liquidity, monetary policy seeks to optimise a country's 

unemployment rate. Indirectly, economic stability achieved through monetary policy 

can help reduce income disparities and improve people's overall standard of living, 

making it an important tool in achieving long-term economic prosperity (Chenet et al., 

2021). 
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Interest rates are one of the most important monetary policy tools. The central 

bank sets a benchmark interest rate that will affect all interest rates in the economy, 

including lending, mortgage, and savings rates. Lower interest rates can encourage 

lending and investment as the cost of borrowing funds is cheaper, potentially increasing 

consumer spending and investment from firms. On the other hand, higher interest rates 

can cool economic activity by increasing borrowing costs, which is usually done to 

control rising inflation or "overheat" the economy (Chu et al., 2020). 

Open market operations are the buying and selling of government securities by 

central banks in the open market to regulate the level of liquidity circulating in the 

banking system. When central banks buy securities, they inject funds into the market 

which increases money supply and lowers interest rates, which promotes economic 

growth (Cloyne et al., 2020). Conversely, selling securities reduces liquidity in the 

system, tends to increase interest rates, and restrains economic growth. Open market 

operations are a very effective means used by central banks to help achieve their 

inflation and economic growth targets (Correa et al., 2022). 

Minimum reserve requirements are provisions set by the central bank regarding 

the minimum amount of funds that must be held by commercial banks in the form of 

cash or account balances at the central bank (Dell'Anna, 2021). By increasing the 

required reserve ratio, the central bank can reduce the amount of money that 

commercial banks can lend, leading to a decrease in the total money supply and 

potentially controlling inflation. In contrast, by lowering the required reserve ratio, the 

central bank allows commercial banks to lend more money, which can stimulate the 

expansion of economic activity (Disemadi & Shaleh, 2020). 

Besides these main instruments, other monetary policy tools include discount 

facilities and unconventional market operations such as quantitative easing (QE). 

Discount facilities are lending facilities where commercial banks can borrow emergency 

funds directly from the central bank at a set interest rate, which is usually higher than 

the market rate (Durante et al., 2022). While QE is the purchase of long-term assets by 

the central bank to increase the money supply in an effort to lower long-term interest 

rates, increase bank lending, and encourage investment and consumption. Quantitative 

easing is often used in situations where interest rates are so low that conventional 

monetary policy is no longer effective (Endris & Kassegn, 2022). 

The monetary policy transmission mechanism is the process through which 

monetary policy affects the economy and the inflation rate. In general, this mechanism 

starts from a change in monetary policy by the central bank, such as a change in the 

policy rate, which then affects interest rates in the money market, inflation 

expectations, currency exchange rates, and liquidity conditions in the banking system. 

These changes then affect the economic behaviour of market participants, such as 

consumers and businesses, which is manifested in decisions to spend, save, invest, and 

set prices (Erlando et al., 2020). Finally, through various channels such as interest rate 
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effects, exchange rate effects, equity effects, and wealth balance effects, monetary 

policy affects total demand, production, employment levels, and price dynamics, 

thereby achieving set policy objectives such as inflation targets or sustainable economic 

growth. The transmission mechanism is crucial in helping policymakers to predict the 

impact of their policy changes on the overall economy (Esubalew & Raghurama, 2020). 

 
Monetary Policy and Economic Growth of MSMEs 

Monetary policy has a significant influence on economic growth, especially on 

Micro, Small, and Medium Enterprises (MSMEs). MSMEs, which are the backbone of the 

economy in many countries, including Indonesia, are highly sensitive to changes in 

monetary policy, especially changes in interest rates (Etim & Daramola, 2020). Lower 

interest rates can lower borrowing costs for MSMEs, making access to capital more 

affordable and enabling operational expansion or investment in productive assets (Eton 

et al., 2021). Thus, a relaxed monetary policy or lower interest rates can boost MSME 

growth by increasing investment and consumption. 

On the other hand, a tight monetary policy, characterised by an increase in 

interest rates, can make access to funding for MSMEs more difficult. Loans become 

more expensive, which can choke off business expansion and even affect the viability of 

MSMEs operating on thin profit margins. Reduced access to credit not only hampers 

growth but can also increase the risk of business failure in the MSME sector (Fachrurazi 

et al., 2022). Therefore, it is important for central banks to consider the impact of 

monetary policy on the MSME sector when formulating and implementing such policies. 

In addition, monetary policy can also affect the liquidity available for lending by 

the banking sector to MSMEs. For example, open market operations by the central 

bank, through the purchase or sale of securities, can adjust the money supply in the 

banking system (Franco et al., 2021). When liquidity increases due to the central bank's 

action of buying securities, commercial banks have more funds to lend, including to 

MSMEs. This can not only lower interest rates but also incentivise banks to expand 

credit to MSMEs by boosting overall economic growth. Thus, prudent and targeted 

implementation of monetary policy can be an important tool in supporting the growth 

of MSMEs and the economy at large (Gherghina et al., 2020). 

 
Factors Affecting Economic Growth of MSMEs 

The economic growth of MSMEs is influenced by various factors, both from 

within the businesses themselves and from the external environment in which they 

operate. The first internal factor is the innovation capacity and adaptability of MSMEs 

to change. Small and medium enterprises that are able to innovate, both in their 

products and marketing methods, tend to survive and thrive in a competitive market. 

Adaptation to the latest technology, such as the use of e-commerce and social media 
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for marketing, is key for MSMEs to increase their market reach and strengthen 

competitiveness (Gormsen & Koijen, 2020). 

Furthermore, access to funding sources is also crucial to the economic growth of 

MSMEs. MSMEs often face difficulties in accessing financing from traditional financial 

institutions due to limited collateral and untested financial track records. Access to 

broader financing, through microcredit schemes or support from government and non-

bank institutions, can improve MSMEs' capabilities in business expansion, innovation, 

and production capacity building (Gruin & Knaack, 2020). 

The third factor is macroeconomic conditions. Inflation, currency exchange 

rates, and interest rates, for example, directly affect consumer purchasing power and 

production costs. A stable macroeconomic environment provides certainty for MSMEs 

in planning and expanding their businesses. In addition, government policies, which 

include regulations, tax policies, and infrastructure support, also greatly influence the 

operating environment of MSMEs. Policies that support entrepreneurship, provide 

fiscal incentives for MSMEs, and ease business licensing can help the sector grow 

(Herliansyah et al., 2020). 

On the other hand, other external factors such as global market dynamics also 

play a role in determining opportunities and challenges for MSMEs. In the era of 

economic globalisation, MSMEs with unique and quality products have the potential to 

export and expand their market to the international level (Hernández et al., 2020). 

However, this also means they must be prepared to face tougher competition and be 

able to meet global quality standards. Supporting MSMEs' capacity to compete in the 

global market is therefore crucial, including through training, product certification, and 

international trade promotion. All of these factors are interrelated and influential in 

carving out the direction of MSME economic growth (Hernita et al., 2021). 

 
Relationship between Monetary Policy and Economic Growth of MSMEs 

Monetary policy has a significant influence on the economic growth of MSMEs. 

Basically, monetary policy managed by the central bank in the form of setting interest 

rates and money supply aims to control inflation and maintain price stability, which 

directly or indirectly affects the operations and success of MSMEs (Hertati et al., 2020). 

Low interest rates, for example, tend to make borrowing costs cheaper, thus providing 

opportunities for MSMEs to access capital under better conditions, whether for 

expansion, investment in new tools or technology, or their day-to-day operations 

(Hohberger et al., 2020). 

In addition, monetary policies that lead to low inflation favour consumer 

purchasing power. In a state of controlled inflation, the value of money tends to 

stabilise so that consumers have higher confidence to make expenditures and 

investments. This benefits MSMEs, especially those in the retail and service sectors, as 
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they can maintain or even increase their sales volume. When consumers tend to spend 

more, it will indirectly boost the sales growth of MSMEs (Holm et al., 2021). 

Monetary policy can also affect currency exchange rates, which has a direct 

impact on MSMEs involved in international trade. If monetary policy strengthens the 

domestic currency, it may increase the cost of importing raw materials used by MSMEs 

for production (R. Huang et al., 2021). Conversely, if the currency weakens, MSMEs' 

export products become more competitive in the global market as prices become 

relatively cheaper. Therefore, monetary policy strategies should be implemented with 

careful consideration to find the right balance to help MSMEs optimise profits from both 

local and international markets (H. Huang et al., 2022). 

However, monetary policy also has limitations in its effect on MSMEs. For 

example, while low interest rates can help reduce borrowing costs, MSMEs often still 

face challenges in gaining access to credit due to creditworthiness issues or insufficient 

collateral. On the other hand, monetary policies that focus too much on controlling 

inflation by drastically raising interest rates may discourage MSMEs from taking loans 

for business development (Hunjra et al., 2022). Therefore, effective monetary policy 

formulation should be accompanied by fiscal and regulatory policies that support 

MSMEs to optimise the benefits of a stable economic environment. 

In conclusion, monetary policy plays an important role in influencing the 

economic growth of MSMEs. Low interest rates and controlled inflation tend to create 

a conducive environment for MSMEs to access cheaper capital, which supports 

expansion and investment. Controlled inflation also increases consumer purchasing 

power, which has a positive impact on MSME revenues. Currency exchange rates 

regulated through such policies have an effect on the international trade 

competitiveness of MSMEs. However, monetary policy is not the only determining 

factor and has its limitations, so collaboration with fiscal policy and easy access to other 

financial resources is needed to increase the contribution of MSMEs to the overall 

economy. 

 
Conclusion  

In summarising the research findings, it was found that monetary policy has a 

significant impact on the growth and sustainability of MSMEs. The findings emphasise 

that low interest rates and controlled inflation contribute positively to MSMEs' ability 

to access capital under more favourable conditions. This allows MSMEs to expand, 

invest in new technologies, and improve their daily operations, which in turn can boost 

their economic growth. In addition, monetary policies that facilitate price stability 

support consumer purchasing power, which directly impacts MSME sales and profits. 

Furthermore, the research findings also reveal that currency exchange rates 

influenced by monetary policy play an important role for MSMEs that depend on 

imports and exports. The power of regulated currencies to affect MSME 
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competitiveness in the global marketplace reveals the complexity of the relationship 

between monetary policy and MSME success in international trade. In a global context, 

MSMEs that can manage exchange rate risk more effectively tend to be more successful 

in conducting cross-border business operations. 

However, the findings also highlight the limitations of monetary policy in 

supporting MSMEs, particularly with regard to credit access and the consequences of 

tight inflation control policies. While low interest rates theoretically support credit 

accessibility, in practice, MSMEs often still experience difficulties in accessing loans due 

to various constraints. This calls for the need for monetary policy to collaborate with 

fiscal strategies and regulatory adjustments, in order to create a more inclusive and 

supportive economic environment for the sustainable growth of MSMEs. 

 

References 
Afiyanti, Y. (2014). PENGGUNAAN LITERATUR DALAM PENELITIAN KUALITATIF. Jurnal 

Keperawatan Indonesia, 9(1). https://doi.org/10.7454/jki.v9i1.157 
Ahmad, M., Majeed, A., Khan, M., Sohaib, M., & ... (2021). Digital financial inclusion and 

economic growth: Provincial data analysis of China. China Economic …, Query 
date: 2024-06-27 10:39:04. https://doi.org/10.1080/17538963.2021.1882064 

Ainiyah, G. Z. (2021). PELATIHAN METODE PENELITIAN KUALITATIF PADA GURU DALAM 
PENYUSUNAN PENULISAN PENELITIAN TINDAKAN KELAS DI SMK PURNAMA 
WONOSOBO. Perwira Journal of Community Development, 1(1), 1–9. 
https://doi.org/10.54199/pjcd.v1i1.34 

Alam, M., Rabbani, M., Tausif, M., & Abey, J. (2021). Banks’ performance and economic 
growth in India: A panel cointegration analysis. Economies, Query date: 2024-06-
27 10:39:04. https://www.mdpi.com/2227-7099/9/1/38 

Alaslan, A. (2022). METODE PENELITIAN KUALITATIF. Query date: 2024-05-25 20:59:55. 
https://doi.org/10.31237/osf.io/2pr4s 

Ali, M., Hashmi, S., Nazir, M., Bilal, A., & ... (2021). Does financial inclusion enhance 
economic growth? Empirical evidence from the IsDB member countries. … 
Finance &Economics, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1002/ijfe.2063 

Amberg, N., Jansson, T., Klein, M., & Picco, A. (2022). Five facts about the distributional 
income effects of monetary policy shocks. American Economic Review …, Query 
date: 2024-06-27 10:39:04. 
https://www.aeaweb.org/articles?id=10.1257/aeri.20210262 

Andersen, A., Johannesen, N., Jørgensen, M., & ... (2023). Monetary policy and 
inequality. The Journal of …, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1111/jofi.13262 

Arikunto;, S. (2000). Manajemen Penelitian (Jakarta). Rineka Cipta. 
//172.0.0.24%2Felibrary%2Findex.php%3Fp%3Dshow_detail%26id%3D2341%26keyw
ords%3D 

Asriyan, V., Fornaro, L., Martin, A., & ... (2021). Monetary policy for a bubbly world. The 
Review of Economic …, Query date: 2024-06-27 10:39:04. 
https://academic.oup.com/restud/article-abstract/88/3/1418/5881648 



 

1956 
 

Atil, A., Nawaz, K., Lahiani, A., & Roubaud, D. (2020). Are natural resources a blessing or 
a curse for financial development in Pakistan? The importance of oil prices, 
economic growth and economic globalization. Resources Policy, Query date: 
2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0301420719309195 

Auclert, A., Rognlie, M., & Straub, L. (2020). Micro jumps, macro humps: Monetary policy 
and business cycles in an estimated HANK model. nber.org. 
https://www.nber.org/papers/w26647 

Baqaee, D., Farhi, E., & Sangani, K. (2024). The supply-side effects of monetary policy. … 
of Political Economy, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1086/727287 

Boeing, P., Eberle, J., & Howell, A. (2022). The impact of China’s R&D subsidies on R&D 
investment, technological upgrading and economic growth. Technological 
Forecasting and Social …, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0040162521006454 

Bräuning, F., & Ivashina, V. (2020). US monetary policy and emerging market credit 
cycles. Journal of Monetary Economics, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0304393219300443 

Buera, F., Kaboski, J., & Townsend, R. (2023). From micro to macro development. Journal 
of Economic Literature, Query date: 2024-05-19 10:12:33. 
https://www.aeaweb.org/articles?id=10.1257/jel.20211537 

Canavire-Bacarreza, G., Martinez-Vazquez, J., & ... (2020). Identifying and disentangling 
the impact of fiscal decentralization on economic growth. World Development, 
Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0305750X19303912 

Candraningrat, I., Abundanti, N., Mujiati, N., & ... (2021). The role of financial technology 
on development of MSMEs. …, Query date: 2024-06-27 10:39:04. 
http://m.growingscience.com/beta/ac/4353-the-role-of-financial-technology-on-
development-of-msmes.html 

Cao, J., Law, S., Samad, A., & ... (2021). Impact of financial development and 
technological innovation on the volatility of green growth—Evidence from 
China. … Science and Pollution …, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1007/s11356-021-13828-3 

Chaudhary, M., Sodani, P., & ... (2020). Effect of COVID-19 on economy in India: Some 
reflections for policy and programme. Journal of Health …, Query date: 2024-06-
27 10:39:04. https://doi.org/10.1177/0972063420935541 

Chenet, H., Ryan-Collins, J., & Lerven, F. V. (2021). Finance, climate-change and radical 
uncertainty: Towards a precautionary approach to financial policy. Ecological 
Economics, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S092180092100015X 

Chu, T., Hölscher, J., & McCarthy, D. (2020). … of productive and non-productive 
government expenditure on economic growth: An empirical analysis in high-
income versus low-to middle-income economies. Empirical Economics, Query 
date: 2024-06-27 10:39:04. https://doi.org/10.1007/s00181-018-1616-3 



 

1957 
 

Cloyne, J., Ferreira, C., & Surico, P. (2020). Monetary policy when households have debt: 
New evidence on the transmission mechanism. The Review of Economic Studies, 
Query date: 2024-06-27 10:39:04. https://academic.oup.com/restud/article-
abstract/87/1/102/5272505 

Correa, R., Paligorova, T., Sapriza, H., & ... (2022). Cross-border bank flows and monetary 
policy. The Review of Financial …, Query date: 2024-06-27 10:39:04. 
https://academic.oup.com/rfs/article-abstract/35/1/438/6132364 

Dell’Anna, F. (2021). Green jobs and energy efficiency as strategies for economic growth 
and the reduction of environmental impacts. Energy Policy, Query date: 2024-06-
27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0301421520307424 

Disemadi, H., & Shaleh, A. (2020). Banking credit restructuring policy amid COVID-19 
pandemic in Indonesia. Jurnal Inovasi Ekonomi, Query date: 2024-06-27 10:39:04. 
http://ejournal.umm.ac.id/index.php/JIKO/article/view/11790 

Durante, E., Ferrando, A., & Vermeulen, P. (2022). Monetary policy, investment and firm 
heterogeneity. European Economic Review, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0014292122001489 

Endris, E., & Kassegn, A. (2022). The role of micro, small and medium enterprises 
(MSMEs) to the sustainable development of sub-Saharan Africa and its 
challenges: A systematic review of …. Journal of Innovation and 
Entrepreneurship, Query date: 2024-06-27 10:39:04. https://doi.org/10.1186/s13731-
022-00221-8 

Erlando, A., Riyanto, F., & Masakazu, S. (2020). Financial inclusion, economic growth, 
and poverty alleviation: Evidence from eastern Indonesia. Heliyon, Query date: 
2024-06-27 10:39:04. https://www.cell.com/heliyon/fulltext/S2405-
8440(20)32078-8 

Esubalew, A., & Raghurama, A. (2020). The mediating effect of entrepreneurs’ 
competency on the relationship between Bank finance and performance of 
micro, small, and medium enterprises …. … on Management and Business 
Economics, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S2444883419300750 

Etim, E., & Daramola, O. (2020). The informal sector and economic growth of South 
Africa and Nigeria: A comparative systematic review. Journal of Open Innovation: 
Technology, Market …, Query date: 2024-06-27 10:39:04. 
https://www.mdpi.com/2199-8531/6/4/134 

Eton, M., Mwosi, F., Okello-Obura, C., & ... (2021). Financial inclusion and the growth of 
small medium enterprises in Uganda: Empirical evidence from selected districts 
in Lango sub-region. Journal of Innovation …, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1186/s13731-021-00168-2 

Fachrurazi, F., Zarkasi, Z., Maulida, S., & ... (2022). Ingcreasing micro small medium 
enteprises activity entrepreneurial capacity in the field of digital marketing. 
Jurnal …, Query date: 2024-06-27 10:39:04. 
https://ejournal.seaninstitute.or.id/index.php/Ekonomi/article/view/945 

Franco, M., Haase, H., & António, D. (2021). Influence of failure factors on 
entrepreneurial resilience in Angolan micro, small and medium-sized enterprises. 



 

1958 
 

International Journal of …, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1108/IJOA-07-2019-1829 

Gherghina,  ȘC, Botezatu, M., Hosszu, A., & ... (2020). Small and medium-sized 
enterprises (SMEs): The engine of economic growth through investments and 
innovation. Sustainability, Query date: 2024-06-27 10:39:04. 
https://www.mdpi.com/2071-1050/12/1/347 

Gormsen, N., & Koijen, R. (2020). Coronavirus: Impact on stock prices and growth 
expectations. The Review of Asset Pricing Studies, Query date: 2024-06-27 10:39:04. 
https://academic.oup.com/raps/article-abstract/10/4/574/5904278 

Gruin, J., & Knaack, P. (2020). Not just another shadow bank: Chinese authoritarian 
capitalism and the ’developmental’promise of digital financial innovation. New 
Political Economy, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1080/13563467.2018.1562437 

Herliansyah, Y., Nugroho, L., Ardilla, D., & ... (2020). The Determinants of Micro, Small 
and Medium Enterpreneur (MSME) Become Customer of Islamic Banks 
(Religion, Religiousity and Location of Islamic Banks). … of Economics …, Query 
date: 2024-06-27 10:39:04. https://doi.org/10.4108/eai.26-3-2019.2290775 

Hernández, J., Yañez-Araque, B., & ... (2020). Moderating effect of firm size on the 
influence of corporate social responsibility in the economic performance of 
micro-, small-and medium-sized enterprises. … Forecasting and Social …, Query 
date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0040162519310777 

Hernita, H., Surya, B., Perwira, I., Abubakar, H., & Idris, M. (2021). Economic business 
sustainability and strengthening human resource capacity based on increasing 
the productivity of small and medium enterprises (SMES) …. Sustainability, 
Query date: 2024-06-27 10:39:04. https://www.mdpi.com/2071-1050/13/6/3177 

Hertati, L., Widiyanti, M., Desfitrina, D., & ... (2020). The effects of economic crisis on 
business finance. … of Economics and …, Query date: 2024-06-27 10:39:04. 
https://pdfs.semanticscholar.org/867e/27fefca8c6f8374d9799a9c6cf06cd68a8
d1.pdf 

Hohberger, S., Priftis, R., & Vogel, L. (2020). The distributional effects of conventional 
monetary policy and quantitative easing: Evidence from an estimated DSGE 
model. Journal of Banking &Finance, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0378426619300020 

Holm, M., Paul, P., & Tischbirek, A. (2021). The transmission of monetary policy under 
the microscope. Journal of Political Economy, Query date: 2024-06-27 10:39:04. 
https://doi.org/10.1086/715416 

Huang, H., Mbanyele, W., Wang, F., Song, M., & ... (2022). Climbing the quality ladder of 
green innovation: Does green finance matter? … Forecasting and Social …, Query 
date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0040162522005285 

Huang, R., Kale, S., Paramati, S., & ... (2021). The nexus between financial inclusion and 
economic development: Comparison of old and new EU member countries. 
Economic Analysis and …, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S0313592620304379 



 

1959 
 

Hunjra, A., Azam, M., Bruna, M., & Taskin, D. (2022). Role of financial development for 
sustainable economic development in low middle income countries. Finance 
Research Letters, Query date: 2024-06-27 10:39:04. 
https://www.sciencedirect.com/science/article/pii/S1544612322001052 


