
ERCM 2024 - OPENING SPEECH BY PROF. LAURA VIGANO’ 

Dear Colleagues and Friends, welcome to Bergamo 

It is an honor for the University of Bergamo to host the eighth edition of the European Research 
Conference on Microfinance through its CESC research center, which I have the pleasure of directing.  

Our University began working on microfinance even before the term was coined, in the years prior to the 
1990s, thanks to our connection with the Finafrica Foundation. Finafrica (based in Milan), offered training, 
research, and technical assistance to African countries on financial systems development. This activity then 
extended to other continents, both at Finafrica (which became the Giordano Dell’Amore Foundation) and at 
the University of Bergamo. The close collaboration between the two entities also led to offering the first 
international Master’s in Microfinance in 2001, which continued until 2010. 

Over the years, microfinance has evolved in terms of financial and non-financial products and services, 
processes and delivery channels, becoming part of what is now called inclusive finance. The conceptual 
paradigms of the past, providing a solid and rigorous basis for understanding the phenomenon of 
microfinance, have adapted to this evolution.  However, I can confidently state that these paradigms have 
remained robust and useful. For this reason, we since the beginning had in mind to invite Prof. Claudio 
Gonzalez-Vega, a prominent member of the Rural Finance Group at Ohio State University, which has 
significantly contributed to the birth and development of this field of research and education. Davide 
Castellani and, about 20 years earlier than him, myself had the opportunity of spending study periods with 
the Group, an experience that shaped our research and professional paths and our approach to microfinance. 
Based on the passion for this theme, we founded the research group named FinDev (Finance&Development). 
Years later, the CGAP used the same name but, upon our request, acknowledged our right to keep using this 
name for our group, given our primogeniture. 

We both express our gratitude to Prof. Mario Masini (among the founders of Finafrica and now Emeritus at 
the University of Bergamo), who was a pioneer in the field of Finance and Development and who connected 
us with OSU - and to the OSU Rural Finance Group. Over time, we have lived a continuously renovating sense 
of belonging to the Group, tightened by friendship with the Group’s founders and the younger scholars who 
took over, passionately following the evolution of microfinance. 

Prof. Gonzalez-Vega eagerly accepted our invitation and has continuously been in touch in the past months 
to find the best solution allowing him to be in Bergamo in these three days, despite his full agenda and he 
made all arrangements to participate. Unfortunately, in the last few weeks he has gone through some health 
challenges which prevent him from coming. Nevertheless, he is giving his presentation from Columbus in 
remote. We thank him for this effort, also given the time difference. In his speech, he will depict the evolution 
of microfinance over time, highlighting its achievements but also criticalities and pitfalls in “a journey along 
its borders”. 

Stimulated by his speech, over the next three days, we will discuss various facets of how inclusive finance has 
transitioned to new contexts and challenges, encompassing emerging governance issues, the importance of 
financial, social and environmental sustainability, understanding who are now the financially excluded, the 
technological transformation in microfinance, innovative regulation approaches, and more. On these topics 
we will have the opportunity to appreciate respectful views on key aspects of this transformation of 
microfinance, in its social implications (from Craig Churchill of ILO) and in the technological perspective (by 
Simone di Castri and Kalliopi Leitsiou from Cambridge University). They will share with us their theoretical 
and applied experience and we will have a session fully devoted to practice-based research and research-
based practice. 



The conference, in fact, offers a rich and varied panorama, with the particular objective to intersect 
theoretical and applied research approaches. This positive cross-contamination is especially important in a 
field driven by the noble intent of positively impacting people’s quality of life. I imagine that this very 
motivation has driven many of those attending the conference to pursue studies and research in this field. 
We will experience these three days with the awareness that our efforts and passion contribute to this goal. 

I thank all participants for having accepted our invitation. Most of the participants are actively involved in 
the conference.  We are grateful to our keynote speakers whom we challenged asking them to deal with their 
topics in a provoking way, to stimulate reflection and debate. We do appreciate the engagement of panellists, 
discussants and moderators and, of course, the role of paper presenters whose good work represents one 
main ingredient of this conference. I thank the colleagues who volunteered to read these papers and to 
contribute to the selection of the two best paper awards. This conference would not exist without the 
common action of all of us. 

I conclude by extending special thanks to the European Microfinance Platform (e-MFP). The e-MFP constantly 
stimulates academia through its ongoing activity in inclusive finance and has made this conference possible 
with its support. Alongside e-MFP, we thank Fondazione Banca Popolare di Bergamo, originating from a bank 
founded in the second half of the 19th century as a pioneer in microfinance, and the Department of 
Management of our University, which has supported the initiative of our research center CESC. Not to forget 
Marco Gori, owner and manager of the ConfNow platform, for having patiently made our “wishes true” on 
several aspects of the conference interaction with participants and tried to satisfy as much as possible the 
single requests of participants.  

I wish everyone three productive days and hope you return home enriched by this experience at the 
conference and in our beautiful town. 

Laura Viganò 

University of Bergamo - June 24th, 2024 


