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ABSTRACT: 

This paper aimed to verify the relationship between factors of financing via banking services on performance of women 
entrepreneurship with the intermediate role of Women empowerment. 900 questionnaires were obtained from women 
entrepreneurship in rural Uttar Pradesh, India by using convenience sampling method. The researchers used five points 
Likert scale questionnaires adapted from the literature. The research has applied EFA on the data to assess the factors of 
selecting banking services for financing. The results of the PLS-SEM indicated that the factors such as Accessibility 

(ACSB) and Reliability (RBLT) and Comfortability (CFTB) had a significant impact on the Performance (PF) of women  
entrepreneurship. The results also highlight that women's Economic Household Status (EE) mediated the relationship 
between Accessibility and Reliability and Comfortability and Performance  
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Introduction: 

The world of entrepreneurship has undergone significant changes in recent years, with the increasing visibility of women 
entrepreneurs. Women are playing a pivotal part in driving economic growth and development (Raman et al., 2022). As 

women continue to overcome obstacles and make their mark in the entrepreneurial arena, it becomes more important  to 
comprehend the factors that influence their decisions about obtaining financing through banking services (Abdullahi et 
al., 2018). Electronic banking products and services are now crucial for modern banks to operate efficiently in a 
competitive global environment, offering convenience and accessibility (Wanof, 2023). However, the distribution of 
banking services varies, with rural and poorer regions often at a disadvantage, leading to continued reliance on informal 
credit sources (Malik et al., 2020;Nikolaychuk, 2022) 

In India, despite women and girls comprising nearly half of the population (Ellis-Petersen, 2021), their contribution to the 
gross domestic product (GDP) stands at only 17%, significantly below the global average of 37% (World Health 
Organization, 2021). To study the behavior of women entrepreneurs is crucial for enhancing societal and economic 
outcomes, as their businesses contribute significantly to India's economic growth Asif et al. (2023). Existing literature 
indicates that women-owned SMEs face more significant barriers to finance compared to their male counterparts, 
impacting their ability to leverage growth opportunities (RI, 2020; Nair & Gopal, 2024). Understanding the nuanced 

factors driving financing decisions among women-led enterprises is thus essential for devising effective strategies to 
support their growth and sustainability. In the context of Uttar Pradesh State, India, this study delves into the intricate 
perceptions of women entrepreneurs regarding factors influencing their selection of financing through banking services 
and its subsequent impact on enterprise performance. 

 
Theoretical frameworks of this study consist of finance and entrepreneurship underscore to integrate the significance of 
factors such as reliability, accessibility, and comfortability of banking services that help in shaping entrepreneurial 
financing and investment decisions (Dawson et al., 2023). Availability refers to the range of financing options tailored to 
meet the needs of women entrepreneurs, while accessibility pertains to ease of access through physical branches or digital 
platforms. Comfortability reflects the level of trust and ease experienced by women entrepreneurs when engaging with 
banking services for financing purposes. The performance of women-led enterprises encompasses various dimensions 

including financial metrics, growth indicators, and socio-economic contributions (Madan, 2018). Moreover, the mediating 
role of household economic status adds complexity to this relationship, influenced by factors like income, assets, and 
socio-economic background (Abdullahi et al., 2018). 

This study aims at empirical investigation by using exploratory and confirmatory factor analyses within a Partial Least 
Squares Structural Equation Modeling (PLS-SEM) framework seeks to elucidate these relationships. By analyzing data  
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from women entrepreneurs in Uttar Pradesh, this study aims to offer insights into how banking service selection factors, 

household economic status, and other contextual variables interplay to impact the performance outcomes of women-led 
enterprises (Dhameja et al., 2015). This research contributes to filling gaps in existing literature by exploring women's 
perceptions of financing through banking services and its implications for entrepreneurial success. By bridging finance, 
entrepreneurship, and gender studies, this study aims to provide actionable insights for policymakers, financial 
institutions, and entrepreneurship support programs to foster gender-inclusive economic development and empower 

women entrepreneurs in Uttar Pradesh and beyond (Nawaz, 2017;Jaiswal, 2021)  
 

The following research questions induce this study: 

RQ1. What are the antecedents of banking service selection for financing by women entrepreneurs? 

RQ2. Which antecedents have any impact on performance of the women entrepreneurship?  

RQ2. Does household economic status mediate the relationship between and entrepreneurial performance? 
 

Theoretical Foundations 

Women's investment behavior in entrepreneurship integrates perspectives from women's investment theory (Bhatt & 
Prajapati, 2021) and women's entrepreneurial theory (De Bruin et al., 2007), providing a comprehensive understanding of 
decision-making factors and their impact on empowerment. Women entrepreneurs often prioritize investments that align 
with their values and offer convenience, reliability, and accessibility in addition to financial returns. Women's investment 
theory emphasizes that women consider a broad spectrum of factors beyond financial gain when making investment 

decisions, including social impact and sustainability goals (Brush et al., 2009; Bhatt & Prajapati, 2021). This holistic 
approach underscores the importance of making investments comfortable and convenient, reflecting women's preferences 
for manageable business endeavors within their personal and professional contexts. Concurrently, women entrepreneurial 
theory highlights the strategic approaches women employ in navigating investment decisions, leveraging relational 
networks and seeking accessible, reliable financial resources (Raut et al., 2017). Factors such as the ease of access to 
information about investment opportunities and the reliability of financial institutions play pivotal roles in shaping 

women's decisions. Banks and financial institutions that offer user-friendly interfaces, personalized services, and 
transparent communication are more likely to attract and retain women entrepreneurs seeking convenient and trustworthy 
financial solutions (Mircea, 2014). Key variables influencing women's investment decisions in entrepreneurship 
encompass not only financial considerations but also factors related to comfortability, reliability, and accessibility. 
Investments that are perceived as convenient and reliable contribute to a positive entrepreneurial experience, enhancing 
women's confidence and capacity to manage their ventures effectively (Islam, 2016). Moreover, accessible information 

and transparent processes enable women entrepreneurs to make informed decisions, reinforcing their empowerment 
through knowledge and agency (Mircea, 2014). The impact of these factors on women's empowerment  is profound: 
financially, investments that offer convenience and reliability enhance women's financial independence and control over 
resources, crucial for long-term business sustainability (Raut et al., 2017). Socially, investments that prioritize community 
impact and sustainability bolster women's roles as leaders and change agents within their communities, elevating their 
social status and influence (Islam, 2016). Personally, aligning investment decisions with personal values and preferences 

fosters a sense of empowerment and commitment to entrepreneurship, driving women's dedication to achieving both 
business success and societal impact. By synthesizing insights from women's investment behavior theory (Kappal& 
Rastogi, 2020c) and women entrepreneurial theory (Marlow, 2020), this theoretical framework provides a nuanced 
understanding of how women entrepreneurs navigate investment decisions. It underscores the importance of designing 
financial services and support systems that are not only financially viable but  also comfortable, reliable, and accessible, 
thereby fostering sustainable business growth and meaningful empowerment for women entrepreneurs . 

 
Reliability of the banking services 

The reliability of banking services has become an increasingly crucial aspect of customer satisfaction and operational 
efficiency in the financial sector (Islam, 2016). Recent studies highlight that consistent and dependable banking services 
significantly influence customer trust and loyalty (Jones et al., 2022). A study by Li and Zhang (2023) found that 
consistent service quality and reliability are linked to higher levels of customer satisfaction and loyalty, reinforcing the 

importance of reliability in competitive banking environments. The reliability of banking services is particularly critical 
for women entrepreneurs, who often face unique challenges in accessing and utilizing financial resources. Studies indicate 
that dependable banking services are essential for women entrepreneurs to manage their finances effectively and sustain 
their businesses (Madan, 2018). Research by Choudhury et al. (2022) highlights that reliable banking services can 
empower women entrepreneurs by providing them with consistent access to credit and financial a dvice. 
Furthermore, Zhou et al. (2021) emphasize that reliability in banking not only aids in daily business operations but also 

builds long-term trust and confidence among women entrepreneurs. 
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Malik and Kumar (2021) note that digital banking platforms can offer reliable, around-the-clock access to financial 

services, which is crucial for women who may juggle multiple responsibilities. However, these advancements must be 
complemented by robust security measures to ensure the trust of women entrepreneurs (Rao et al., 2022). A study by 
Gupta et al. (2022) underscores the importance of reliable mobile banking services, which can provide flexible and timely 
financial solutions tailored to the needs of women entrepreneurs. Additionally, Nguyen and Tran (2022) argue that 
seamless integration of various banking channels enhances the overall reliability and user experience for women 

entrepreneurs. The perception of reliability in banking services among women entrepreneurs is also influenced by the 
responsiveness and support provided by financial institutions. Mishra and Patel (2022) found that effective incident 
management and transparent communication are vital in maintaining trust when service disruptions  occur. Proactive 
support and problem resolution strategies are essential in mitigating the negative impacts of any banking service failures 
(Smith et al., 2022). Furthermore, research by Li and Zhang (2023) shows that consistent and reliable banking services 
contribute significantly to the satisfaction and loyalty of women entrepreneurs. Overall, ensuring reliable banking services 

for women entrepreneurs involves a combination of technological innovation, robust security, and proactive customer 
support (Dawson et al., 2023). 

 
Reliability of banking services and Performance of women-led enterprise 

The reliability of banking services plays a crucial role in the performance of women entrepreneurship firms, providing a 

foundation for sustainable business operations and growth. Studies indicate that consistent and dependable banking 
services are essential for women entrepreneurs to manage their financial transactions effectively, enhancing their business 
stability (Madan, 2018). Reliable banking services facilitate access to credit, which is often a significant challenge for 
women entrepreneurs, thereby improving their capacity to invest in business expansion and innovation (Sahoo et al., 
2022). Moreover, the confidence in the banking system allows women entrepreneurs to focus on strategic business 
activities rather than being preoccupied with financial uncertainties (Khan & Hassan, 2021). The impact of banking 

reliability on the performance of women-owned firms is evident in various dimensions, including operational efficiency 
and market competitiveness. Research shows that reliable banking services reduc e transaction costs and increase 
operational efficiency, enabling women entrepreneurs to allocate resources more effectively (Gupta & Sharma, 2022). 
This reliability also fosters a conducive environment for business planning and risk management, which are critical for 
the sustainability of women-owned businesses (Shair et al., 2021). Furthermore, access to reliable banking enhances 
market competitiveness by providing women entrepreneurs with the necessary financial tools to innovate and respond to 

market changes (Nair & Kumar, 2023). Empirical studies underscore the importance of trust in banking relationships, 
which is built through consistent and reliable services, contributing significantly to the performance of women 
entrepreneurship firms. The reliability of banking services fosters trust and long-term relationships between women 
entrepreneurs and financial institutions, which is crucial for securing necessary financial support during different phases 
of business development (Ali & Ahmed, 2021). This trust is particularly important in contexts where women entrepreneurs 
face additional societal and financial barriers (Rao et al., 2022). Consequently, improving the reliability of banking 

services can lead to enhanced business performance, higher levels of entrepreneurial satisfaction, and a more inclusive 
economic growth (Bhattacharya & Bose, 2021). 

 
Accessibility of banking services and Women Entrepreneurship 

The accessibility of banking services, particularly credit access, is a critical factor in the financial inclusion and economic 
empowerment of various demographics. Studies indicate that easy access to credit is vital for small and medium 
enterprises (SMEs) to thrive, as it provides the necessary capital for expansion and operational sustainability  (Jia et al., 
2022). According to Patel et al. (2022), credit access barriers significantly impede SMEs' growth potential, especially in 
developing economies. Furthermore, (Shair et al., 2021) emphasize that enhancing the accessibility of credit can lead to 
broader economic benefits, including increased employment and poverty reduction. Technological advancements in the 

banking sector have significantly improved credit accessibility (Wanof, 2023). Hasan et al. (2022) highlight that digital 
banking platforms and fintech innovations have made it easier for individuals and businesses to access credit services. 
These platforms often use alternative data and advanced algorithms to assess creditworthiness, thereby expanding credit 
access to underserved populations (Rao et al., 2022). Research by Gupta et al. (2022) suggests that mobile banking 
services have particularly benefited rural and remote areas, where traditional banking infrastructure is limited. Nguyen 
and Tran (2022) argue that integrating various digital banking services has created a more inclusive financial ecosystem, 

making credit more accessible to a broader audience. The impact of improved credit access through banking services is 
also reflected in enhanced economic activities and entrepreneurship. Mishra and Metilda (2015) found that when banking 
services are accessible and credit is readily available, there is a notable increase in entrepreneurial ventures and business 
startups. This is particularly significant for women and minority entrepreneurs, who have historically faced greater 
challenges in accessing credit (Smith et al., 2022). Li and Zhang (2023) show that reliable and accessible credit services 
lead to higher levels of business success and sustainability. Overall, ensuring broad and equitable access to credit through 
banking services is essential for fostering inclusive economic growth and supporting entrepreneurial activities (Dawson 

et al., 2023). 
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Comfortability in banking services and Women Entrepreneurship 

Banking services that are designed to be user-friendly and convenient can significantly enhance the entrepreneurial 
experience for women. As it was noted that, banks that offer personalized services and straightforward processes can help 
reduce the complexity and stress associated with financial transactions (Madan, 2018). Furthermore, providing banking 
services in local languages and ensuring that banking staff are trained to be empathetic and responsive to the needs of 

women entrepreneurs can create a more comfortable and supportive banking environment (Meraj, 2016). Women 
entrepreneurs often face unique challenges in accessing financial services, which can be mitigated through the provision 
of comfortable banking services. Studies have shown that women prefer banking services that are easily accessible and 
convenient, as these factors help them manage their time and resources more efficiently (Khan et al., 2021). For example, 
the availability of mobile banking and online banking platforms allows women entrepreneurs to conduct transactions at 
their convenience, which is particularly beneficial for those balancing business and family responsibilities (Sharma & 

Gupta, 2021). Additionally, the presence of dedicated service desks for women and flexible banking hours can further 
enhance the comfortability of banking services (Desai et al., 2023). The impact of comfortable banking services on the 
performance of women entrepreneurship firms is significant. Comfortable banking environments not only facilitate easier 
access to credit but also overall experience between customers and financial institutions (Jia et al., 2022). This trust is 
critical for women entrepreneurs as it encourages them to seek financial assistance and advice, thereby improving their 
business management and growth prospects (Mehta & Singh, 2022). Moreover, banks that prioritize comfortability and 

customer satisfaction are more likely to see higher levels of customer loyalty and retention among women entrepreneurs, 
which in turn can lead to better financial outcomes for these firms (Kearins & Schaefer, 2017). (Ali et al., 2015), have 
proposed classes of comfortability: time utilization, portability, appropriateness, handiness, and Interior comfort for 
banking services. However, this framework was criticized for the lack of theoretical underpinning and means of 
measurement (Peng et al., 2021). They proposed five types of comfortability: time, place, acquisition, use, and execution. 
Whereas some researchers (Saleh, 2013) have labeled the comfortability -related costs of time and effort as dimensions, 

others have defined distinct types or categories of comfortability as dimensions.  

 
Banking Service Comfortability and Performance 

The impact of comfortability and convenience in banking services on the performance of women entrepreneurship firms 
is increasingly recognized as critical in facilitating their operational efficiency and growth. Research indicates that when 

banking services are convenient and comfortable to use, women entrepreneurs can more effectively manage their financial 
transactions and business operations (Madan, 2018). Islam (2016) emphasizes that easy access to banking facilities and 
simplified processes contribute to reducing administrative burdens and allowing more time for strategic business 
activities. Additionally, (Shair et al., 2021) highlight that comfortable banking experiences foster a sense of trust and 
reliability, crucial for women entrepreneurs in making informed financial decisions and navigating business challenges. 
The perception of comfortability in banking services also influences the satisfaction and loyalty of women 

entrepreneurship firms. Mishra and Patel (2022) found that a comfortable banking environment, both in terms of physical 
access and service quality, positively impacts customer retention and referral rates. Proa ctive customer support and 
personalized banking solutions further enhance the comfort and convenience of banking interactions (Smith et al., 2022). 
Moreover, Li and Zhang (2023) suggest that personalized financial advice and tailored services contribute significantly 
to meeting the unique needs of women entrepreneurs, thereby enhancing their business performance and sustainability. 
The integration of comfortability and convenience into banking services is crucial for fostering an inclusive environment 

that supports the diverse needs of women entrepreneurship firms. Research indicates that when banking services prioritize 
ease of use and accessibility, women entrepreneurs can better leverage financial tools and resources to achieve their 
business goals (Gupta et al., 2022). Nguyen and Tran (2022) argue that ensuring consistent service delivery across 
different banking channels, coupled with responsive customer support, is essential for maintaining comfort and trust 
among women entrepreneurs. Overall, enhancing comfortability in banking services involves understanding and 
addressing the specific challenges and preferences of women entrepreneurs, ultimately contributing to their enhanced 

performance and long-term success (Dawson et al., 2023). 
 

Economic household status of the women entrepreneurs: 

The economic household status of women entrepreneurs plays a pivotal role in shaping their entrepreneurial experiences 
and outcomes. Research consistently highlights that women from higher economic households are better positioned to 

initiate and grow successful businesses. This advantage is largely due to greater access to financial resources, enabling 
them to secure necessary capital for startup and expansion activities (Batra et al., 2021). Furthermore, these women often 
have higher educational qualifications, which contribute to enhanced business acumen and strategic decision-making 
capabilities (Klapper & Parker, 2022). The supportive family environment and social networks prevalent in wealthier 
households also provide essential emotional and practical support, facilitating better business performance 
(Bardasi&Sabarwal, 2020). Conversely, women entrepreneurs from lower economic households face substantial barriers 
that adversely affect their business performance. Limited access to financial services and credit is a primary challenge, 

making it difficult for these women to obtain the funding needed for their entrepreneurial ventures (Demirguc-Kunt et al., 
2021). In addition, a lack of formal education and business training hinders their ability to effectively manage and grow 
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their businesses (Karlan & Valdivia, 2019). These women often grapple with socio -cultural constraints and significant 

household responsibilities, which further limit their time and energy for entrepreneurial activities (Meunier et al., 2021). 
The cumulative impact of these factors results in a pronounced disparity in entrepreneurial success between women from 
different economic backgrounds. Recent studies emphasize the need for targeted interventions to address these disparities 
and support women entrepreneurs from lower economic households. Financial inclusion initiatives, such as microfinance 
programs and women-specific loan schemes, have shown promise in providing the necessary capital and financial support 

to these entrepreneurs (Bruhn & Love, 2021). Additionally, educational programs aimed at improving financial literacy 
and business management skills are crucial for empowering these women and enhancing their entrepreneurial capabilities 
(Manolova et al., 2020). Mentorship and networking opportunities also play a significant role in helping women overcome 
socio-cultural barriers and build valuable business connections (Brush et al., 2019). Overall, a comprehensive approach 
that addresses financial, educational, and socio-cultural dimensions is essential for fostering the success of women 
entrepreneurs across varying economic household statuses. 

 
Economic household status and the performance of women entrepreneurship firms 

The relationship between economic household status and the performance of women entrepreneurship firms has been a 
focal point in recent research. Studies have consistently shown that a higher economic household status positively impacts 
the performance of women-owned businesses. For instance, women entrepreneurs from wealthier households tend to have 

better access to financial resources, which significantly boosts their business performance (Klapper & Parker, 2022). 
Additionally, these women often possess higher educational qualifications and social capital, which further enhances their 
entrepreneurial success (Bardasi&Sabarwal, 2020). This socio-economic advantage enables them to better navigate the 
challenges of the business environment and leverage opportunities for growth (Aterido& Hallward-Driemeier, 2019). 
Conversely, women from lower economic household statuses face substantial barriers that hinder their entrepreneurial 
performance. Limited access to financial services is a critical challenge, as women from poorer households often struggle 

to secure the necessary capital for their businesses (Demirguc-Kunt et al., 2021). Moreover, the lack of financial literacy 
and business training among these women further exacerbates their difficulties in managing and growing their enterprises 
(Karlan & Valdivia, 2019). Additionally, socio-cultural constraints and household responsibilities disproportionately 
affect women from lower economic strata, limiting the time and energy they can dedicate to their businesses (Meunier et 
al., 2021). Recent literature also highlights the importance of targeted policy interventions to bridge the gap in 
entrepreneurial performance between women from different economic backgrounds. Programs aimed at improving access 

to credit and financial literacy training have shown promising results in enhancing the business outcomes of women from 
less affluent households (Bruhn & Love, 2021). Furthermore, providing mentorship and networking opportunities can 
help these women overcome socio-cultural barriers and gain the confidence needed to thrive in their entrepreneurial 
ventures (Manolova et al., 2020). Hence, a multi-faceted approach that addresses financial, educational, and socio-cultural 
dimensions is crucial for fostering the success of women entrepreneurship firms across varying economic household 
statuses (Brush et al., 2019). 

 
Hypothesis of the study: 

H1: There is a positive impact of Accessibility banking service on the Economic Household Status of women led 
enterprise. 

H2: There is a positive impact of Comfortability of banking service on the Economic Household Status of women led  
enterprise. 

 
H3: There is a positive impact of Reliability banking service on the Economic Household Status of women led enterprise. 

H3: There is a positive impact of Reliability banking service on the Economic Household Status of women led enterprise. 

H4: There is a positive impact of Accessibility banking service on the Performance of women led enterprise. 

H5: There is a positive impact of Comfortability banking service on the Performance of women led enterprise. 

H6: There is a positive impact of Reliability banking service on the Performance of women led enterprise.  

H7: There is a positive impact of Economic Household Status on the Performance of women led enterprise. 
 

H8: There is a mediating impact of Economic Household Status on Accessibility banking service and Performance of 
women led enterprise. 

H9: There is a mediating impact of Economic Household Status on Comfortability banking service and Performance of 
women led enterprise 
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Accessibility 

 
H10: There is a mediating impact of Economic Household Status on Reliability banking service and Performance of 
women led enterprise 

                                                                Figure 1. Conceptual Framework 

 
  Source: Author’s compilations 

   Measures and Instrument: 

This study has used quantitative research design that involves analyzing and gathering data, therefore a structured 

questionnaire was prepared using the scale measured on 5-point Likert scale ranging “1= Strongly Disagree” to “5 = 
Strongly Agree”. The scale of measuring is confiscated from (Fowowe, 2017) for accessibility which have 4 items. The 
scale for comfortability or sometime called as comfortability was adopted from (Ali et al., 2015; Peng et al., 2021; Saleh, 
2013) which includes 4 items. 

 
For the mediating construct EE scale, we have gone to multiple sources to create a broad conceptual scale based on 

knowledge theory and rural India glance. The EE was extracted (Tundui&Tundui, 2024b; Pal & Gupta, 2022; Rodriguez, 
2022) that includes 8 items. The variables for measuring PF were taken from the scale of ((Ribeiro et al., 2021; Hamann 
& Schiemann, 2021) to measure the broad scope of the performance with financial and non-financial parameters with 12 
items. (Table is presented in Appendix 1). 

 
Data and Instrument: 

The methodology employed in this study involved the collection of data from randomly selected women entrepreneurs 
from Uttar Pradesh in India. To collect the data, a questionnaire, and survey was utilized as the instrument. Before 
conducting the main study, a pilot study was conducted to validate the questionnaire. The pilot study involved 100 
samples, the and based on the feedback received, necessary adjustments were made to the questionnaire. The final 
questionnaires were sent via email to 1500women entrepreneurs explaining the need and ensuring the confidentiality of 

their data.1056 questionnaires were obtained, and the response rate for the questionnaire survey was 70.4%, indicating 
the participation of a significant portion of the selected startups. After eliminating missing data, a total of 900 samples 
were considered for final analysis. 

Statistical Tools 

This study used exploratory factor analysis (EFA) with the principal component approach and varimax rotation to estimate 
the lowest number of common factors required to adequately recreate the item correlation matrix based on the 
methodology of (Khan & Quaddus, 2015). We used EFA with appropriate tools for the analysis because the scale used 
was slightly different from the standpoint of women entrepreneurs. To verify validity and reliability, EFA and CFA were 
conducted using structural equation modelling (SEM) on SmartPLS 4.0 (Hair et al., 2020). The use of PLS-SEM is 
justified by the presentation of reflective and formative indicators, and it also solves the apparent dichotomy between 
explanation and prediction, as well as providing management implication growth (Hair et al., 2020). 

 
Common method bias: 

A single-factor Harman Test was used to determine the presence of common technique bias in the dataset. The explained 
variation is 38.46% which is less than 50%, which justifies the lack of common technique bias in this investigation (Kock, 
2015) 

   Data Analysis 

Analysis of demographic profile 
Table 1: Demographic Profile 

Category Frequency Percentage 

Ages Less than 25 115 12.8 

25 to 35 years 501 55.7 
35 to 45 years 222 24.7 
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 More than 45 62 6.80 

Total 900 100.0 

Marital 

Status 

Unmarried 318 35.4 

Married 527 58.6 

Divorced 54 6.00 

Total 384 100.0 

Size of the 

business 

Micro 527 58.6 

Small 230 25.5 

Medium 120 13.4 

Large 23 2.50 

Total 900 100.0 

Experience 0-5 486 54.00 

6-10 320 35.60 

More than 10 94 10.40 

Total 900 100.0 

Source: Primary Data 

 
The result showed from the total of 900female respondents, as the age concerned of the female respondent’s12.8 percent 
of total less than 25 years, and 55.7 percent were aged between twenty-five to thirty -five, 24.9 percent were between 
thirty-five to forty-five, and only 6.8 percent were older than forty-five years, that show more women entrepreneurs are 

in the age of twenty-five to thirty-five years. As seen by the Table1. 35.5 percent females are unmarried and 58.6 percent 
women entrepreneur are married. In case size of businesswomen-led enterprise showed that 58.6 percent of women-led 
enterprise are Micro and 25.5 percent are small and only 2.5 percent were large entrepreneur. It was found most of the 
women are not highly experienced and only 10.4 percent women are highly experienced having experienced more than 
10 years. 

Exploratory Factor Analysis 

The collected data were analyzed using the appropriate software. Exploratory factor analysis was conducted on 31 items 
to identify possible factors of a construct (Khan & Quaddus, 2015).  A factor analysis was performed to empirically identify 
the variables that form a particular construct. 

EFA was conducted to identify underlying factors, first, it measures the sample adequacy through a test such as Bartlett’s 

test of sphericity and KMO test where, Bartlett’s test scored ꭓ 2= 9221.157, degree of freedom (df) = 351, significance 
level= 0.000, and KMO sampling adequacy value 0.889 that ensure fitness of dataset for factor as is more than standard 
KMO value of 0.6(Yong & Pearce, 2013)using principal component analysis (PCA) with varimax rotation. The 
commonalities of all the measures are above 0.5 (Watkins, 2018), (Refer Table 3).  

 
However, the commonalities of all the standards were greater than 0.5. The factor loadings of all the measures are above 

0.5 (Hair et al., 2018). Five factors were extracted, explaining 63.48% of the total variance (Jha & Alam, 2021). These 
factors were named as Reliability (RBLT), Accessibility (CBA), Comfortability (COM), and Performance (PF), 
Empowerment (EMP) (presented in Table 2). In addition, the overall Cronbach’s alpha of the 31 items was 0.910, and 
Cronbach’s alpha was calculated after examining the items constructing four constructs. The “Convenient branch 
locations” (COM2) show the higher factor loading that is 0.862. The lowest factor loading is “The commercial banks 
services are always reliable” (RBLT 2) that is 0.538. 

 
Table 2: Pattern matrix of the factors 

 1 2 3 4 5 

RBLT 1     .741 

RBLT2     .538 

RBLT3     .688 

RBLT4     .791 

ACSB1   .644   

ACSB2   .758   

ACBS3   .806   
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ACBS4   .743   

COM 1    .838  

COM2    .862  

COM3    .784  

COM4    .600  

EE1  .750    

EE2  .750    

EE3  .735    

EE4  .749    

EE5  .677    

EE6  .717    

EE7  .724    

PF1 .694     

PF2 .694     

PF3 .563     

PF4 .759     

PF5 .730     

PF6 .705     

PF7 .736     

PF8 .723     

PF9 .594     

PF10 .663     

PF11 .769     

 

Table 3: KMO and Bartlett’s Test 

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. .899 

Bartlett's Test of Sphericity Approx. Chi-Square 9221.157 

Df 351 

Sig. .000 

Source: Primary data 
 

Confirmatory factor analysis 

Analysis of reliability and validity 

A pilot study was conducted to inspect the validity and reliability of the questionnaire before collecting the final data. The 
reliability of the model was tested and the result has shown as .917 which should be more than the required value of 0.7 
to get the reliability of the instrument. 
To ensure the reliability and validity of the research model, the constructs of this study were analyzed by using exploratory 

analysis as the result is presented in Table 2. 

The result of the standard loading value when scored 0.6 or more, can be used as a latent variable.  All the constructs of 
this study scored more than 0.6 or more. The composite reliability of all the constructs should be close to or more than 
0.7, the lowest CR value is 0.818 cand the highest is 0.928 thus, meet the standard set by (Li & Zhou, 2010). The AVE 
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should be 0.5 or more as the standard set by (Hair et al., 2021), and all the constructs in this study scored AVE more than 

0.8 (See Table 4). Thus, ensuring the validity of this study model. 
 

Table 4: Result of reliability and validity analysis 

 Factor 

Loading 

Cronbach’s 

Alpha 

rho_A Average 

Variance 

Extracted (AVE) 

Composite Reliability 

ACSB 0.829 0.818 0.819 0.647 0.818 
0.798 

0.800 

0.790 

CFTB 0.808 0.820 0.820 0.651 0.820 
0.862 

0.830 
 0.722 

EE 0.746 0.886 0.891 0.594 0.886 
0.790 

0.724 

0.761 

0.773 

0.800 

0.799 

PF 0.815 0.928 0.930 0.583 0.928 
0.768 

0.779 

0.740 

0.710 

0.732 

0.731 

0.751 

0.791 

0.784 

0.793 

RBLT 0.776 0.773 0.782 0.599 0.873 
0.797 

0.747 

Source: Extracted from Primary data using PLS-SEM 
 

Model Fit. 

The standards for the goodness-of-fit index (GFI) of the revised model were verified to check the fit of the model. NFI 
0.8 or higher is a good model fit, SRMR shows the mean standardized residuals between hypothesized and observed and 

value is less than or equal to 0.08(Henseler et al., 2014). The results are shown in Table 3 have SRMR value of 0.060, a 
chi-square value of 2395.736, and an NFI value of 0.830 indicating that the structural model is well-fitted and reliable for 
analysis (Sarstedt & Cheah, 2019). (Refer Table 5) 

 
Table5: Model fit 

 Saturated model Estimated model 

SRMR 0.060 0.060 

d_ULS 1.545 1.545 

d_G 0.440 0.440 

Chi-square 2395.736 2395.736 

NFI 0.830 0.830 

Source: Extracted from Primary data using PLS-SEM 
 

Discriminant validity. 

Cross-loadings, the Fornell-Larcker criterion, and HTMT, as proposed by Heseler et al. (2014), can be used to assess 
discriminant validity. To prove discriminant validity, an item's outer loading within the construct must be bigger than its 
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cross-loadings in any other construct (Hamid et al., 2017). The results in Table 6 confirmed the discriminant validity of 
the model's latent variables, which met the discriminant validity cross -loadings requirement. 

Fornell-Larcker criterion 

The Fornell-Larcker criterion evaluates discriminant validity by taking the square root of  AVE for each latent variable. 
This criterion states that the square root of the AVE of any latent variable should be bigger than its association with another 

latent variable (Ab Hamid et al., 2017). The results showed that the square root of each latent variable's AVE is bigger 
than its correlation with other latent variables, as shown in Table 6. 

 
Table6: Discriminant validity by Fornell-Larcker test 

 ACSB CFTB EE Performance RBLT 

ACSB 0.804     

CFTB 0.109 0.807    

EE 0.391 -0.021 0.771   

Performance 0.459 0.282 0.433 0.764  

RBLT 0.543 0.328 0.443 0.473 0.774 

Source: Primary Data 
 

Heterotrait-monotrait (HTMT). 

The Fornell-Larcker approach alone may not always be reliable for measuring discriminant validity (Henseler et al., 
2015a). The HTMT test is used to obtain a reliable criterion for discriminant validity; the correlation between two latent 

variables is assessed using this method. (Hair et al., 2011b; Henseler et al., 2015b;Benitez et al., 2020) has also proposed 
a threshold value for the HTMT; 0.90, or less than 0.85, if any value exceeds this, it indicates low discriminant validity 
of the result of the HTMT test presented in Table 7, which shows the maximum and minimum HTMT values are 0.706 
and 0.065, respectively. 

Table 7: Discriminant validity by HTMT test 

 ACSB CFTB EE PF RBLT 

ACSB      

CFTB 0.135     

EE 0.451 0.065    

PF 0.524 0.317 0.469   

RBLT 0.706 0.466 0.545 0.576  

Source: Primary Data 

Table8: Hypotheses Testing 

Hypothesis Channel Path 

Coefficient 

T value S.E. Decision 

Hypothesis 1(ACSB → EE) 
0.197 5.025 0.039 

Accepted 

Hypothesis 2 (CFTB → EE) -0.171 
5.371 

0.032 Rejected 

Hypothesis 3 (RBLT → EE) 0.392 9.784 0.040 Accepted 

Hypothesis 4 (ACSB 
→Performance) 

0.248 7.238 0.034 Accepted 

Hypothesis 5 
(CFTB→Performance) 

0.213 7.130 0.030 Accepted 

Hypothesis 6 (RBLT→ 
Performance) 0.146 4.195 

0.035 Accepted 

Hypothesis 7 (EE→ 
Performance) 

0.276 8.623 0.032 Accepted 

Hypothesis 8 (ACSB→EE 
→Performance) 0.054* 4.171 0.013 

Accepted 
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Hypothesis 9 (CFTB→EE 
→Performance) -0.047* 4.468 0.011 

Accepted 

Hypothesis 8 (RBLT→EE 
→Performance) 0.108* 6.292 0.017 

Accepted 

Note: * denoted p<0.001 

Findings and Interpretations: 

The hypotheses of the study were tested using PLS-SEM with bootstrapping with 5000 subsamples and considering a 

95% level of confidence. The results of hypothesis testing are shown in Table 8. This shows that  ACSB has a positive 
significant impact on EE (β=0.197, p=0.000); hence, H1 was supported. CFTB also showed a negative impact on EE (β=- 
0.171, p=0.000) H2is failed to be accepted and was found that RBLT is positively associated with EE (β=0.392, p=0.000), 
supporting H3. 

 

Furthermore, it was found that ACSB had a positive impact on PF (β=0.248, p=0.000), supporting H4. CFTB also showed 
a significant and positive association with PF (β=0.213, p=0.000), supporting H5. Similarly, RBLT also showed a positive 
association with PF (β=0.146, p=0.001) and H6 support. EE had a substantial impact on PF (β=0.276, p=0.000) hence, H7 
was supported by the results. 

 

The mediating effect was found from the result of hypothesis testing, which showed that EE has a positive mediating 
association between ACSB and PF (β=0.054, p=0.000) where the total effect is (β=0.303) which comprise direct effect 
(β=0.248) indirect effect comprise (β=0.054); hence, H8 was supported by the result. Additionally, indirect impact of 
CFTB on PF was found through mediating variable EE (β=-0.047, p=0.001) where, the total effect is (β=0.165) which 
comprise direct effect (β=0.213) indirect effect comprise (β=-0.047) thus H9 is accepted by the researchers, this implies 

the decrease in total effect due to negative indirect mediating effect of EE on CFTB and PF (Refer Table9). EE also 
mediated the relations of RBLT on EE (β=0.108, p=0.001) where the total effect is (β=0.254) wh ich comprise direct 
effect(β=0.146) indirect effect comprise (β=0.108) thus, H10 was supported by the result. Furthermore, the explained 
variance of the model after adding EE but before adding PF is R2=0.254 and the final model after adding the construct PF 
shows R2=0.363 (Appendix 2), which shows how the relationship of the construct is explained (Türkcan et al., 2023) and 
that the EE mediates the relationship between ACSB, CFTB, RBLT and PF (Refer Table 8). 

 

Table 9: Indirect Effect 
 Direct effect Indirect effect Total effects 

ACSB → EE 0.197  0.197 

ACSB → PF 0.248 0.054 0.303 

CFTB → EE -0.171  -0.171 

CFTB → PF 0.213 -0.047 0.165 

EE → PF 0.276  0.276 

RBLT → EE 0.392  0.392 

RBLT → PF 0.146 0.108 0.254 

Source: Primary Data 
 

Figure 2: Structural Framework 

 
Source: PLS-SEM 

Discussions: 

The findings of this study unveil intriguing insights into the intricate relationship between banking service selection 
factors, household economic status, and the performance of women-led enterprises in Uttar Pradesh, India. Through 
exploratory factor analysis (EFA) and confirmatory factor analysis (CFA) within the Partial Least Squares Structural 
Equation Modeling (PLS-SEM) framework, the study sheds light on the nuanced dynamics shaping the entrepreneurial 

landscape. Firstly, the results indicate a positive impact of availability, accessibility, and comfortability of banking 
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services on the performance of women-led enterprises. This finding underscores the significance of tailored financial 

products and services offered by banking institutions in facilitating the growth and sustainability of women -owned 
businesses. Women entrepreneurs who perceive banking services as readily available, easily accessible, and comfortable 
to engage with are more likely to financing effectively (Muthu & Gabriel, 2017), leading to enhanced firm performance. 
The result has demonstrated the positive impact of accessibility on the performance of the women owned enterprises that 
corroborate with the (Nukpezah& Blankson, 2017). As the findings of hypothesis 3 depict alignment with previous 

literature emphasizing the comfortability has been found the positive impact on the performance of employees (Ali et al., 
2015).This aligns with previous literature emphasizing the pivotal role of financial access and inclusivity in fostering 
entrepreneurial success among women. However, the mediating role of household economic status exhibits interesting 
nuances. While availability and accessibility of banking services exert a significant indirect effect on firm performance 
through household economic status (Aliyu et al., 2019),The impact of accessibility on economic household status of 
women is positively significant, symmetrical to (Nukpezah& Blankson, 2017; RI, 2020) comfortability does not 

demonstrate a similar mediating impact (Madan, 2018). This suggests that while the availability and accessibility of 
banking services influence the financial well-being of households, thereby affecting the performance of women-led 
enterprises, the level of comfortability in engaging with banking services might not significantly mediate this relationship. 
One possible interpretation is that the perceived comfortability of banking services may not directly influence the financial 
resources available to women entrepreneurs through household economic status. Previous research on understanding the 
investment behaviour of individuals at large has little to offer specifically on the investment behaviour of female 

entrepreneurs of India (Paluri& Mehra, 2016). the study found factors such as accuracy in account management, efficient 
mistake correction, and speedy service and decision-making more important than the convenience of location, advertising, 
and price (RI, 2020). Instead, other factors such as trust in financial institutions, cultural norms, or individual preferences 
might play a more prominent role in shaping comfortability perceptions. Therefore, while comfortability remains an 
essential consideration for enhancing the overall banking experience for women entrepreneurs, its mediating impact on 
firm performance through household economic status may be indirect or less pronounced compared to availability and 

accessibility factors. On the one hand, and a positive relationship between household economic status and entrepreneurial 
success (Tundui&Tundui, 2024b).These findings have significant implications for policymakers, financial institutions, and 
women entrepreneurship support programs. Efforts aimed at improving the availability and accessibility of banking 
services tailored to the needs of women entrepreneurs can contribute to fostering a conducive environment for 
entrepreneurial growth. Moreover, initiatives focusing on enhancing financial literacy, building trust in financial 
institutions, and addressing socio-cultural barriers can further amplify the positive impact of banking service selection 

factors on firm performance 

 
Implications: 

Theoretical Implications: 

The findings contribute to enriching entrepreneurship theory (Tundui&Tundui, 2024) and investment behaviour theory of 
women entrepreneurs (Kappal& Rastogi, 2020) and (Paluri& Mehra, 2016) by highlighting the nuanced relationship 
between banking service selection factors, household economic status, and firm performance among women 
entrepreneurs. This study expands theoretical frameworks by elucidating the mediating role of household economic status 
in the context of banking service preferences and entrepreneurial outcomes. By integrating finance and gender studies, 
this research advances theoretical understanding of how gender-specific factors intersect with financial decision-making 

processes in entrepreneurship. It underscores the importance of considering gender-sensitive perspectives in financial 
inclusion and entrepreneurship research 

 
Practical Implications: 

As the result presented lack of comfortability present among women entrepreneur. Firstly, enhancing comfortability 
entails creating a welcoming and supportive banking environment. This can be achieved by offering user -friendly 

interfaces in local languages, providing personalized financial advice, and training bank staff to be more responsive to the  
needs of women clients. Establishing dedicated service desks or women-friendly banking hours can also contribute to a 
more comfortable banking experience. Secondly, ensuring reliability is crucial for building trust and confidence among 
women entrepreneurs. Banks should invest in robust infrastructure and technology to ensure uninterrupted service 
delivery, particularly in remote rural areas. Regular maintenance of banking facilities and prompt resolution of service 
disruptions are essential to maintaining reliability. Transparent communication about service updates and proactive 

measures during emergencies can further enhance reliability and reassure women entrepreneurs of the bank's commitment 
to their financial needs. Thirdly, improving accessibility involves expanding the network of bank branches and ATMs in 
rural areas and making mobile banking and internet banking facilities widely available and user-friendly. Training and 
awareness programs should be conducted to bridge the digital divide and empower women entrepreneurs to confidently 
access and utilize banking services. Collaborations with local community organizations and self -help groups can also 
facilitate outreach and ensure that women entrepreneurs are informed about and able to access available banking services. 

Practical measures to enhance banking services for debt financing among women entrepreneurs should include capacity 
building through financial literacy workshops, collaboration with local institutions such as NGOs and microfinance 
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organizations, development of specialized loan products tailored to rural women's needs, and establishment of effective 

feedback mechanisms to continuously improve service delivery based on women entrepreneurs' experiences and 
feedback. More platform such as WEP (Women entrepreneurship platform) should established at local level to enhance 
more collaborations etc. can make banks and financial institutions more supportive for the economic empowerment of 
women entrepreneurship in rural areas. 

 

Conclusions and Limitation 

This study examined the effect of banking selecting factors of debt financing on entrepreneurial performance, whether it 
is mediated by household economic status, and whether it is conditional on the borrower’s marital status of women 
borrowers in India. We utilised a cross-sectional design using convenience sampling to achieve the study objective. We 

used PLS SEM to examine the mediation effect of household economic status on entrepreneurial performance. Findings 
have revealed that women entrepreneurs are more likely to experience entrepreneurial performance with having 
comfortable, reliable and accessible debts finance through banks. However, the effect of comfortability is negatively 
affecting the household economic status of women entrepreneurs is an interesting finding that should be considered by 
future researchers. 

Limitations of this study relate to the number of rural respondents. Despite 900 samples statistically acceptable through 

PLS-SEM (Cheah et al., 2020), nevertheless large samples come with complexity. Also, the research is limited by lack of 
application of a better sampling strategy which could facilitate the achievement of judiciously distributed. The researcher 
further can conduct comparative studies between urban and rural participants Future studies could explore the indirect 
impact of conative and cognitive demographic variables such as education, experience, skills and willingness, which is 
an important element as it allows for more comprehensive implications for Fintech business providers. Furthermore, 
future research could consider a comparative study involving women respondents from various countries with different 

economic and cultural conditions will enrich the literature and provide a clearer and broader picture in formulating policies 
related to the adoption of digital financial services. 

 

Appendices 

Appendix 1: Measures of the study 

Measures Items Statements Reference 

Accessibility 4 The Commercial banks’ lending terms and 
conditions are lenient 

(Fowowe, 2017), (Alene, 

2020) 
The Commercial banks services are always 
reliable 

Perceived confidentiality 

Confidence in the bank manager 

Availability 4 The Commercial Banks’ services are always 
easy to access 

(Adomako & Ahsan, 2022) 

The Commercial Banks has many branches 
near my business 
Commercial banks are nearby my business 

Commercial banks are always readily available 

Comfortability 4 Interior comfort (Ali et al., 2015), (Peng et al., 
2021), (Saleh, 2013) Convenient branch locations 

Counter partitions 

Availability of parking space nearby 

Economic 

Household Status 

8 Lasting Economic gains are enjoyed (Tundui&Tundui, 2024b)(Pal 
& Gupta, 2022), (Rodriguez, 

2022) 
Visible signs of livelihood improvement 
Permanent Housing 

Smaller Workloads 

Children attending school 

Control over income 

Access to Assets 

Performance 12 My  business  has  expanded  because  of 
Commercial banks support 

(Ribeiro et al., 2021) 

My business has attracted more customers 
because of Commercial banks support 

My business debt has reduced in the past years 
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  My business has employed additional labour in 
the past years 

 

The savings from my business has increased in 
the past years 

My business has been very active in the past 
years 

My business profit has been growing in the past 
years 

My business has created networks with other 
businesses in the past years 

My  business  has  expanded  because  of 
Commercial banks support 

My business has attracted more customers 
because of Commercial banks support 

 

Appendix 2: Outer and Inner Model Collinearity 

Outer Model VIF Inner Model VIF 

ACSB1 1.993 ACSB → EE 1.430 

ACSB2 1.822 ACSB → PF 1.482 

ACSB3 1.657 CFTB → EE 1.129 

ACSB4 1.696 CFTB → PF 1.169 

CFTB1 2.059 EE → PF 1.341 

CFTB2 2.481 RBLT → EE 1.583 

CFTB3 1.971 RBLT → PF 1.789 

CFTB4 1.299  

EE1 1.949 

EE2 2.131 

EE3 1.796 

EE4 1.896 

EE5 1.882 

EE6 2.075 

EE7 2.098 

PF1 2.637 

PF10 2.154 

PF11 2.237 

PF2 2.072 

PF3 1.837 

PF4 2.265 

PF5 2.182 

PF6 2.353 

PF7 2.517 

PF8 2.496 

PF9 2.386 

RBLT1 1.159 

RBLT2 1.563 

RBLT3 1.511 

Source: Primary data 

Appendix 3: Table of R-square 
 R-square R-square adjusted 

EE 0.254 0.252 

Performance 0.363 0.360 
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Source: Primary Data 

 
References: 

• Abdullahi, M. S., Usman, B. M., Salisu, F. B., & Muhammad, Y. S. (2018). Investigating the effect of 
convenience, accessibility and reliability on customer satisfaction in the Nigeria banking industry. Pakistan 
Journal of Humanities and Social Sciences, 6(3), 296–314. https://doi.org/10.52131/pjhss.2018.0603.0048 

• Adomako, S., & Ahsan, M. (2022). Entrepreneurial passion and SMEs’ performance: Moderating effects of 
financial resource availability and resource flexibility. Journal of Business Research, 144, 122–135. 
https://doi.org/10.1016/j.jbusres.2022.02.002 

• Agrawal, A., Gandhi, P., & Khare, P. (2021). Women empowerment through entrepreneurship: case study of a 
social entrepreneurial intervention in rural India. International Journal of Organizational Analysis, 31(4), 1122– 
1142. https://doi.org/10.1108/ijoa-03-2021-2659 

• Alene, E. T. (2020). Determinants that influence the performance of women entrepreneurs in micro and small 
enterprises in Ethiopia. Journal of Innovation and Entrepreneurship, 9(1). https://doi.org/10.1186/s13731-020- 
00132-6 

• Ali, A. S., Chua, S. J. L., & Lim, M. E. (2015). The effect of physical environment comfort on employees’ 
performance in office buildings. Structural Survey, 33(4/5), 294–308. https://doi.org/10.1108/ss-02-2015-0012 

• Aliyu, R. M., Ahmad, T. S. B. T., & Nordin, N. B. (2019). Mediating Role of Innovation on the Relationship 
between Market Orientation, Social Network, Training, Access to Finance and the Business Performance of 
Women Entrepreneurs. International Journal of Academic Research in Business & Social Sciences , 9(2). 
https://doi.org/10.6007/ijarbss/v9-i2/5606 

• Almossawi, M. (2012). Customer satisfaction in the mobile telecom industry in Bahrain: antecedents and 
consequences. International Journal of Marketing Studies , 4(6). https://doi.org/10.5539/ijms.v4n6p139 

• Asif, M., Khan, M. N., Tiwari, S., Wani, S. K., & Alam, F. (2023). The impact of fintech and digital financial 
services on financial inclusion in India. Journal of Risk and Financial Management, 16(2), 122. 
https://doi.org/10.3390/jrfm16020122 

• Ayinaddis, S. G., Taye, B. A., &Yirsaw, B. G. (2023). Examining the effect of electronic banking service quality 
on customer satisfaction and loyalty: an implication for technological innovation. Journal of Innovation and 
Entrepreneurship, 12(1). https://doi.org/10.1186/s13731-023-00287-y 

• Aziz, F., Sheikh, S. M., & Shah, I. H. (2022). Financial inclusion for women empowerment in South Asian 
countries. Journal of Financial Regulation and Compliance, 30(4), 489–502. https://doi.org/10.1108/jfrc-11- 
2021-0092 

• Baig, U., Hussain, B. M., Davidaviciene, V., &Meidute-Kavaliauskiene, I. (2021). Exploring Investment 
Behavior of Women entrepreneur: Some future directions. International Journal of Financial Studies, 9(2), 20. 
https://doi.org/10.3390/ijfs9020020 

• Benitez, J., Henseler, J., Castillo, A., & Schuberth, F. (2020). How to perform and report an impactful analysis 
using partial least squares: Guidelines for confirmatory and explanatory IS research. Information & 
Management, 57(2), 103168. https://doi.org/10.1016/j.im.2019.05.003 

• Bhatt, P., & Prajapati, F. (2021). A STUDY ON WOMEN’S BEHAVIOR TOWARDS THE INVESTMENT 
DECISION AND  FINANCIAL PLANNING WITH  SPECIAL  REFERENCE.  .  .  ResearchGate. 
https://www.researchgate.net/publication/351130889_A_STUDY_ON_WOMEN'S_BEHAVIOR_TOWARDS 
_THE_INVESTMENT_DECISION_AND_FINANCIAL_PLANNING_WITH_SPECIAL_REFERENCE_TO 

_AHMEDABAD 

• Biswas, A., Jaiswal, D., & Kant, R. (2021a). Investigating service innovation, bank reputation and customer 
trust: evidence from Indian retail banking. International Journal of Quality and Service Sciences, 14(1), 1–17. 
https://doi.org/10.1108/ijqss-03-2021-0042 

• Biswas, A., Jaiswal, D., & Kant, R. (2021b). Investigating service innovation, bank reputation and customer 
trust: evidence from Indian retail banking. International Journal of Quality and Service Sciences, 14(1), 1–17. 
https://doi.org/10.1108/ijqss-03-2021-0042 

• Branch banking and service accessibility on JSTOR. (n.d.). www.jstor.org. https://www.jstor.org/stable/1992110 

• Chowdhury, T. Y., Yeasmin, A., & Ahmed, Z. (2018). Perception of women entrepreneurs to accessing bank 
credit. Journal of Global Entrepreneurship Research , 8(1). https://doi.org/10.1186/s40497-018-0119-1 

• De Bruin, A., Brush, C. G., & Welter, F. (2007). Advancing a framework for coherent research on women’s 
entrepreneurship. Entrepreneurship Theory and Practice, 31(3), 323–339. https://doi.org/10.1111/j.1540- 
6520.2007.00176.x 

• Dhameja, S. K., National Institute of Technical Teachers’ Training and Research, Yadav, Er. A. S., & Global 
Group of Institutions. (2015). Entrepreneurial performance and problems of women in business in state of Uttar 
Pradesh in India. In The Business & Management Review (No. 2; Vol. 6, pp. 322–323). 

https://cberuk.org/cdn/conference_proceedings/2015icbed40.pdf  

http://eelet.org.uk/
http://www.researchgate.net/publication/351130889_A_STUDY_ON_WOMEN%27S_BEHAVIOR_TOWARDS
http://www.jstor.org/
http://www.jstor.org/stable/1992110


European Economic Letters 

ISSN 2323-5233 
Vol 15, Issue 2 (2025) 

http://eelet.org.uk 

63 

 

 

• Ellis-Petersen, H. (2021, November 26). India has more women than men for first time, survey finds. The 
Guardian. https://www.theguardian.com/world/2021/nov/25/india-has-more-women-than-men-for-first-time- 
survey-finds 

• Ennew, C., & Sekhon, H. (2007). Measuring trust in financial services: The Trust Index. Consumer Policy 
Review, 17(2), 62–68. http://www.ecosocdoc.be/static/module/bibliographyDocument/document/001/340.pdf  

• Fong, L., & Law, R. (2013). Hair, J. F. Jr., Hult, G. T. M., Ringle, C. M., Sarstedt, M. (2014). A Primer on Partial 
Least Squares Structural Equation Modeling (PLS-SEM). Sage Publications. ISBN: 978-1-4522-1744-4. 307 pp. 
European Journal of Tourism Research , 6(2), 211–213. https://doi.org/10.54055/ejtr.v6i2.134 

• Fowowe, B. (2017). Access to finance and firm performance: Evidence from African countries. Review of 
Development Finance, 7(1), 6–17. https://doi.org/10.1016/j.rdf.2017.01.006 

• Hair, J. F., Howard, M. C., &Nitzl, C. (2020). Assessing measurement model quality in PLS-SEM using 
confirmatory composite analysis. Journal of Business Research, 109, 101–110. 
https://doi.org/10.1016/j.jbusres.2019.11.069 

• Hair, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. (2021). Evaluation of reflective 
measurement models. In Classroom companion: business (pp. 75–90). https://doi.org/10.1007/978-3-030- 
80519-7_4 

• Hamid, M. R. A., Sami, W., & Sidek, M. H. M. (2017). Discriminant Validity Assessment: Use of Fornell & 
Larcker criterion versus HTMT Criterion. Journal of Physics. Conference Series, 890, 012163. 
https://doi.org/10.1088/1742-6596/890/1/012163 

• Harrison, R. T., Botelho, T., & Mason, C. M. (2020). Women on the edge of a breakthrough? A stereotype threat 
theory of women’s angel investing. International Small Business Journal, 38(8), 768–797. 
https://doi.org/10.1177/0266242620927312 

• Hasan, M., Noor, T., Gao, J., Usman, M., & Abedin, M. Z. (2022). Rural consumers’ financial literacy and access 
to FinTech services. Journal of the Knowledge Economy, 14(2), 780–804. https://doi.org/10.1007/s13132-022- 
00936-9 

• Henseler, J., Ringle, C. M., & Sarstedt, M. (2014). A new criterion for assessing discriminant validity in variance- 
based structural equation modeling. Journal of the Academy of Marketing Science , 43(1), 115–135. 
https://doi.org/10.1007/s11747-014-0403-8 

• Iberahim, H., Taufik, N. M., Adzmir, A. M., &Saharuddin, H. (2016). Customer satisfaction on reliability and 
responsiveness of self service technology for retail banking services. Procedia Economics and Finance, 37, 13– 
20. https://doi.org/10.1016/s2212-5671(16)30086-7 

• Islam, K. M. A. (2016). Mobile Banking Operations and Banking Facilities to Rural People in Bangladesh. 
International Journal of Finance and Banking Research, 2(4), 147. https://doi.org/10.11648/j.ijfbr.20160204.14 

• Jaiswal, M. S. . P. S. D. S., . D. G. (2021). An evaluation of the effect of banking sector reforms on service quality 
of public and private sector banks: A comparative case study of SBI and ICICI Bank in Uttar Pradesh . 
https://webology.org/abstract.php?id=3373 

• Jia, X., Feliciani, C., Murakami, H., Nagahama, A., Yanagisawa, D., & Nishinari, K. (2022). Revisiting the level- 
of-service framework for pedestrian comfortability: Velocity depicts more accurate perceived congestion than 
local density. Transportation Research Part F Traffic Psychology and Behaviour, 87, 403–425. 

https://doi.org/10.1016/j.trf.2022.04.007 

• Kappal, J. M., & Rastogi, S. (2020a). Investment behaviour of women entrepreneurs. Qualitative Research in 
Financial Markets, 12(4), 485–504. https://doi.org/10.1108/qrfm-04-2020-0053 

• Kappal, J. M., & Rastogi, S. (2020b). Investment behaviour of women entrepreneurs. Qualitative Research in 
Financial Markets, 12(4), 485–504. https://doi.org/10.1108/qrfm-04-2020-0053 

• Kappal, J. M., & Rastogi, S. (2020c). Investment behaviour of women entrepreneurs. Qualitative Research in 
Financial Markets, 12(4), 485–504. https://doi.org/10.1108/qrfm-04-2020-0053 

• Kearins, K., & Schaefer, K. (2017). Women, entrepreneurship and sustainability. In Routledge eBooks (pp. 48– 
61). https://doi.org/10.4324/9781315794570-4 

• Khan, E. A., & Quaddus, M. (2015). Development and validation of a scale for measuring sustainability factors 
of informal microenterprises – a qualitative and quantitative approach. Entrepreneurship Research Journal, 5(4). 
https://doi.org/10.1515/erj-2014-0017 

• Khatoon, S., Zhengliang, X., & Hussain, H. (2020). The mediating effect of customer satisfaction on the 
relationship between electronic banking service quality and customer purchase intention: evidence from the 
Qatar banking sector. SAGE Open, 10(2), 215824402093588. https://doi.org/10.1177/2158244020935887  

• Kock, N. (2015). Common method bias in PLS-SEM. International Journal of E-collaboration, 11(4), 1–10. 
https://doi.org/10.4018/ijec.2015100101 

• Kock, N., & Hadaya, P. (2016). Minimum sample size estimation in PLS‐SEM: The inverse square root and 
gamma‐exponential methods. ISJ. Information Systems Journal/Information Systems Journal , 28(1), 227–261. 
https://doi.org/10.1111/isj.12131 

http://eelet.org.uk/
http://www.theguardian.com/world/2021/nov/25/india-has-more-women-than-men-for-first-time-
http://www.ecosocdoc.be/static/module/bibliographyDocument/document/001/340.pdf


European Economic Letters 

ISSN 2323-5233 
Vol 15, Issue 2 (2025) 

http://eelet.org.uk 

64 

 

 

• Koneru, K. (2017). Women entrepreneurship in India - Problems and prospects. Social Science Research 
Network. https://doi.org/10.2139/ssrn.3110340 

• Kumar, S., Goyal, N., & Basu, R. (2018). Profiling emerging market investors: a segmentation approach. 
International Journal of Bank Marketing, 36(3), 441–455. https://doi.org/10.1108/ijbm-03-2017-0058 

• Li, J. J., & Zhou, K. Z. (2010). How foreign firms achieve competitive advantage in the Chinese emerging 
economy: Managerial ties and market orientation. Journal of Business Research, 63(8), 856–862. 
https://doi.org/10.1016/j.jbusres.2009.06.011 

• Madan, S. (2018). Impact of banker’s attitude on financial accessibility of micro and small enterprises in 
Haryana region - ProQuest. 
https://www.proquest.com/openview/55d34027d60cfdad1295c869fdd94fbb/1?cbl=2032132&pq - 
origsite=gscholar&parentSessionId=clRpZoxBR26J2GlUuI8ZXrRblWnkMMAy0Q71xc6KIaA%3D 

• Malik, S., Maheshwari, G. C., & Singh, A. (2020). Formal vs informal demand for credit by women in urban 
India: a comparative study in slums of Delhi and Mumbai. Gender in Management an International Journal, 
36(1), 131–148. https://doi.org/10.1108/gm-06-2019-0087 

• Marlow, S. (2020). Gender and entrepreneurship: past achievements and future possibilities. International 
Journal of Gender and Entrepreneurship , 12(1), 39–52. https://doi.org/10.1108/ijge-05-2019-0090 

• Melubo, K. D., & Musau, S. (2020). Digital banking and financial inclusion of women enterprises in Narok 
County, Kenya. International Journal of Current Aspects in Finance, Banking and Accounting, 2(1), 28–41. 
https://doi.org/10.35942/ijcfa.v2i1.104 

• Meraj, M. (2016). CREDIT COMFORTABILITY AND MICROFINANCE: A FIELD STUDY TO 
DETERMINE PEOPLES PERCEPTION ABOUT CONVENTIONAL AND ISLAMIC MICROFINANCE IN 
PAKISTAN. Türkiye İslam İktisadıDergisi/Türkiye Islam IktisadıDergisi, 3(1), 37. 
https://doi.org/10.15238/tujise.2016.3.1.37-61 

• Mircea, I. (2014). Is sustainable banking a solution? ideas.repec.org. 
https://ideas.repec.org/a/vls/rojfme/v1y2014i1p108-116.html 

• Mishra, K., & Metilda, M. J. (2015). A study on the impact of investment experience, gender, and level of 
education on overconfidence and self-attribution bias. IIMB Management Review/IIMB Management Review, 
27(4), 228–239. https://doi.org/10.1016/j.iimb.2015.09.001 

• Muthu, B. C., & Gabriel, S. J. (2017). Challenges to financial inclusion in Rural Tamil Nadu – A study 
(Developing Financial Inclusion Model with Ability’s Approach). SJCC Management Research Review, 7(2), 
56–69. http://www.i-scholar.in/index.php/sjccmrr/article/download/204439/190532  

• Nair, G. S., & Gopal, N. (2024). Credit Access towards MSMEs: An Investigation of Banker’s Perspectives. 
Small Enterprises Development, Management & Extension Journal (SEDME)/SEDME. Small Enterprises 
Development, Management and Extension Journal . https://doi.org/10.1177/09708464241247874 

• Nawaz, A. (2017). Customer’s satisfaction towards banking services of state bank of India in Bareilly district 
Uttar Pradesh. In International Journal of Commerce and Management Research (Vol. 3, Issue 12, pp. 08–12). 
https://shorturl.at/omIS8 

• Nikolaychuk, T. (2022). Cooperation of Financial Institutions and Facilities of Nature Reserve Fund: Basic 
Economy-Theoretic Aspects [Journal-article]. Economic Alternatives, 220–251. 
https://doi.org/10.37075/EA.2022.2.04 

• Niu, Z., Yu, D., & Zhou, X. (2022). Pre-entrepreneurship social status and research and development investment 
decision: Evidence from Chinese private enterprises. International Small Business Journal, 40(4), 453–476. 
https://doi.org/10.1177/02662426211042625 

• Nukpezah, J. A., & Blankson, C. (2017). Microfinance Intervention in Poverty Reduction: A study of women 
Farmer-Entrepreneurs in rural Ghana. Journal of African Business, 18(4), 457–475. 

https://doi.org/10.1080/15228916.2017.1336915 

• Pal, M., & Gupta, H. (2022). Sustainable women empowerment at the bottom of the pyramid through credit 
access. Equality, Diversity and Inclusion, 42(1), 157–171. https://doi.org/10.1108/edi-02-2022-0028 

• Paluri, R. A., & Mehra, S. (2016). Financial attitude based segmentation of women in India: an exploratory study. 

International Journal of Bank Marketing, 34(5), 670–689. https://doi.org/10.1108/ijbm-05-2015-0073 

• Peng, Y., Peng, Z., Feng, T., Zhong, C., & Wang, W. (2021). Assessing Comfort in Urban Public Spaces: A 
structural equation model involving environmental attitude and perception. International Journal of 
Environmental Research and Public Health/International Journal of Environmental Research and Public 
Health, 18(3), 1287. https://doi.org/10.3390/ijerph18031287 

• Raman, R., Subramaniam, N., Nair, V. K., Shivdas, A., Achuthan, K., & Nedungadi, P. (2022). Women 
Entrepreneurship and Sustainable Development: Bibliometric analysis and Emerging Research Trends. 
Sustainability, 14(15), 9160. https://doi.org/10.3390/su14159160 

http://eelet.org.uk/
http://www.proquest.com/openview/55d34027d60cfdad1295c869fdd94fbb/1?cbl=2032132&pq-
http://www.i-scholar.in/index.php/sjccmrr/article/download/204439/190532


European Economic Letters 

ISSN 2323-5233 
Vol 15, Issue 2 (2025) 

http://eelet.org.uk 

65 

 

 

• Rao, P., Kumar, S., Chavan, M., & Lim, W. M. (2021). A systematic literature review on SME financing: Trends 
and future directions. Journal of Small Business Management, 61(3), 1247–1277. 
https://doi.org/10.1080/00472778.2021.1955123 

• Raut, R., Cheikhrouhou, N., & Kharat, M. (2017). Sustainability in the Banking Industry: A Strategic Multi‐ 
Criterion Analysis. Business Strategy and the Environment, 26(4), 550–568. https://doi.org/10.1002/bse.1946 

• Reserve Bank of India - database. (n.d.). https://www.rbi.org.in/Scripts/bs_viewcontent.aspx?Id=2029 

• RI, U. (2020). Access to credit on the growth of women entrepreneurs in Jos, Plateau State: The influence of 
Financial Support services. International Journal of Social Sciences and Economic Review, 2(1), 25–36. 
https://doi.org/10.36923/ijsser.v2i1.51 

• Ribeiro, M. A., Adam, I., Kimbu, A. N., Afenyo-Agbe, E., Adeola, O., Figueroa-Domecq, C., & De Jong, A. 
(2021). Women entrepreneurship orientation, networks and firm performance in the tourism industry in resource- 

scarce contexts. Tourism Management, 86, 104343. https://doi.org/10.1016/j.tourman.2021.104343 

• Rodrigues, P., & Borges, A. P. (2020). Negative emotions toward a financial brand: the opposite impact on brand 
love. European Business Review, 33(2), 272–294. https://doi.org/10.1108/ebr-12-2018-0221 

• Rodriguez, Z. (2022). The power of employment: Effects of India’s employment guarantee on women 
empowerment. World Development, 152, 105803. https://doi.org/10.1016/j.worlddev.2021.105803  

• Saleh, M. S. M. S. M. S. M. (2013). Bank selection criteria in a customers’ perspective. IOSR Journal of Business 
and Management, 7(6), 15–20. https://doi.org/10.9790/487x-0761520 

• Sarstedt, M., & Cheah, J. (2019). Partial least squares structural equation modeling using SmartPLS: a software 
review. Journal of Marketing Analytics, 7(3), 196–202. https://doi.org/10.1057/s41270-019-00058-3 

• Shair, F., Shaorong, S., Kamran, H. W., Hussain, M. S., Nawaz, M. A., & Nguyen, V. C. (2021). Assessing the 
efficiency and total factor productivity growth of the banking industry: do environmental concerns matters? 

Environmental Science and Pollution Research, 28(16), 20822–20838. https://doi.org/10.1007/s11356-020- 
11938-y 

• Soetan, T. O., Mogaji, E., & Nguyen, N. P. (2021). Financial services experience and consumption in Nigeria. 
Journal of Services Marketing/◻the ◻Journal of Services Marketing, 35(7), 947–961. 
https://doi.org/10.1108/jsm-07-2020-0280 

• Staniewski, M. W., &Awruk, K. (2021). Parental attitudes and entrepreneurial success. Journal of Business 
Research, 123, 538–546. https://doi.org/10.1016/j.jbusres.2020.10.039 

• Trevelyan, R. (2008). Optimism, overconfidence and entrepreneurial activity. Management Decision, 46(7), 
986–1001. https://doi.org/10.1108/00251740810890177 

• Tundui, H. P., &Tundui, C. S. (2024a). Microcredit and women entrepreneurial success: a moderated mediation 
effect of household economic status. International Journal of Sociology and Social Policy. 
https://doi.org/10.1108/ijssp-09-2023-0228 

• Tundui, H. P., &Tundui, C. S. (2024b). Microcredit and women entrepreneurial success: a moderated mediation 
effect of household economic status. International Journal of Sociology and Social Policy. 
https://doi.org/10.1108/ijssp-09-2023-0228 

• Tundui, H. P., &Tundui, C. S. (2024c). Microcredit and women entrepreneurial success: a moderated mediation 
effect of household economic status. International Journal of Sociology and Social Policy. 

https://doi.org/10.1108/ijssp-09-2023-0228 

• Vy, P. D., & Tam, P. T. (2021). TESTING THE RELIABILITY OF THE BANKING SERVICE QUALITY: A 
CASE  STUDY OF  COMMERCIAL  BANKS  IN  VIETNAM.  |  Ilkogretim  online  |  EBSCOHost. 
openurl.ebsco.com. https://doi.org/10.17051/ilkonline.2021.05.455 

• Wanof, M. I. (2023). Digital technology innovation in improving financial access for Low-Income communities. 
Technology and Society Perspectives (TACIT), 1(1), 26–34. https://doi.org/10.61100/tacit.v1i1.35 

• Watkins, M. W. (2018). Exploratory Factor Analysis: A Guide to Best practice. Journal of Black Psychology, 
44(3), 219–246. https://doi.org/10.1177/0095798418771807 

• World Health Organization. (2021). Violence against women prevalence estimates, 2018: global, regional and 
national prevalence estimates for intimate partner violence against women and global and regional prevalence 
estimates for non-partner sexual violence against women . https://iris.who.int/handle/10665/341337 

• Yadav, V., & Unni, J. (2016). Women entrepreneurship: research review and future directions. Journal of Global 
Entrepreneurship Research, 6(1). https://doi.org/10.1186/s40497-016-0055-x 

• Yong, A. G., & Pearce, S. (2013). A beginner’s guide to factor analysis: Focusing on exploratory factor analysis. 
Tutorials in Quantitative Methods for Psychology, 9(2), 79–94. https://doi.org/10.20982/tqmp.09.2.p079 

• Zhang, T., Lu, C., &Kizildag, M. (2018). Banking “on-the-go”: examining consumers’ adoption of mobile 
banking services. International Journal of Quality and Service Sciences, 10(3), 279–295. 
https://doi.org/10.1108/ijqss-07-2017-0067 

http://eelet.org.uk/
http://www.rbi.org.in/Scripts/bs_viewcontent.aspx?Id=2029


European Economic Letters 

ISSN 2323-5233 
Vol 15, Issue 2 (2025) 

http://eelet.org.uk 

66 

 

 

• Zhang, X., Wang, Z., Zhong, X., Yang, S., &Siddik, A. B. (2022). Do green banking activities improve the banks’ 
environmental performance? The mediating effect of green financing. Sustainability, 14(2), 989. 
https://doi.org/10.3390/su14020989 

• Zhou, Q., Lim, F. J., Yu, H., Xu, G., Ren, X., Liu, D., Wang, X., Mai, X., & Xu, H. (2021). A study on factors 
affecting service quality and loyalty intention in mobile banking. Journal of Retailing and Consumer Services, 
60, 102424. https://doi.org/10.1016/j.jretconser.2020.102424  

http://eelet.org.uk/

