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Abstract

The objective of this paper is to understand the determinants of
financial satisfaction in women entrepreneurs in their personal
investment decisions. The study focusses on five behavioural biases -
overconfidence, conservatism, mental accounting, loss aversion and
self-control, which are considered as second order construct: investor
bias. Other factors that influence financial satisfaction of women
entrepreneurs are parental influence, expert advice, spouse effect and
financial knowledge. The study further evaluates the relationship
between investor bias, time for investment and financial satisfaction.
A structured survey form was floated and inputs collected were
analysed using Smart PLS 3. Study found that financial satisfaction
in women entrepreneurs is impacted by investor bias, parental influence
and expert advice. Time for investment does not moderate the
relationship between individual investor bias and financial satisfaction.
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I Introduction

WOMEN ENTREPRENEURS IS a rapidly growing cohort (Brush, De
Bruin and Welter, 2009) that is turning into an affluent segment. They are
augmenting to the growth of the nation (Kundu and Rani, 2016) and are also
increasing their personal wealth. Government of India is taking measures to
promote entrepreneurship amongst women (Agarwal and Lenka, 2018).

According to National Sample Survey Organisation (Government of
India, 2016) related to the 6™ economic census, there are 13.76% women
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In light of the factors that influence their financial behavior, policy makers
can design retirement and pension products that resonate with the
sensibilities of this cohort.

Like every research this research also has certain limitations. The current
research is on women entrepreneurs in urban India from three cities only.
Hence, the results can not be taken in general. However, the authors believe it
provide insights for Indian woman entrepreneurs on their behavioral aspects
of investment decisions. In future scope, similar researches should be
conducted on women entrepreneurs from other cities and emerging economies
and also on women entrepreneurs from rural regions. Five investor biases
were investigated as a part of this study, there is scope to investigate other
investor biases as well. This study does not study the effect of culture on
personal decision making and its impact on financial satisfaction. An
exploratory study should be conducted to understand the influence of culture.
Today celebrities endorse products which influence the consumer behavior.
Impact of celebrity endorsement and advertisements on investor behavior
should be studied in detail. The role of financial knowledge on financial
satisfaction of women entrepreneurs needs to be investigated more.

References
Agarwal, ].D. and Aman Agarwal, (2004), "Literature in Finance Vol IV : Financial
Systems and Markets", IIF Publications, Delhi

Agarwal, S., and U. Lenka, (2018), “Why research is needed in women
entrepreneurship in India: a viewpoint”, International Journal of Social Economics,
Vol. 45, No. 7, pp. 1042-1057.

Ahmisuhaiti, K.K. Ahmad, R. Hassan, and F. Idris, (2017), “Influence of
Financial Literacy on Financial Satisfaction with Financial Behavior as
Moderating Variable”, Asian Journal of Technical Voational Education And Training,
Vol. 2, pp. 1-9.

Archuleta, K. L., A. Dale, and S. M. Spann, (2013), “College Students and
Financial Distress: Exploring Debt, Financial Satisfaction, and Financial Anxiety”,
Journal of Financial Counseling and Planning, Vol. 24, No. 2, pp. 50-62.

ASSOCHAM-GT, (2016) Startups India -An Overview Foreword 2016, Associated
Chamber of Commerce and Industry- Grant Thornton, India, pp. 1-51.

Bajtelsmit, V.L. and A. Bernasek, (1996), “Why do women invest differently
than men?”, Financial Counseling and Planning, Vol. 7 No. 9, pp. 1-70.

Bannier, C. E., and M. Neubert, (2016), “Gender differences in financial risk
taking: The role of financial literacy and risk tolerance”, Economics Letters, Vol.
145, pp. 130-135.

Barber, B. M., and T. Odean, (1999), “The courage of misguided convictions”,
Financial Analysts Journal, Vol. 55, No. 6, pp. 41-55.

Barber, B. M., and T. Odean, (2000), “Trading is hazardous to your wealth:
The common stock investment performance of individual investors”, The Journal
of Finance, Vol. 55, No. 2, pp. 773-806.

© Indian Institute of Finance



588 Finance India

Barber, B., and T. Odean, (2001), “Boys will be boys/ : Gender ,
overconfidence , and common stock investment”, The Quarterly Journal of
Economics, Vol. 116, No. 1, pp. 261-292.

Barberis, N., A. Shleifer, and R. Vishny, (1998), “A model of investor
sentiment”, Journal of Financial Economics, Vol. 49, No. 3, pp. 307-343.

Beriso, B. S., (2021), “Determinants of economic achievement for women
entrepreneurs in Ethiopia”, Journal of Innovation and Entrepreneurship, Vol. 10,
No. 1, pp. 1-14.

Bhandari, G., and R. Deaves, (2006),” The Demographics of Overconfidence”,
Journal of Behavioral Finance, Vol. 7, No. 1, pp. 5-11.

Bhattacharya, U., A. Hackethal, S. Kaesler, B. Loos, and S. Meyer, (2011), “Is
Unbiased Financial Advice To Retail Investors Sufficient? Answers from a Large
Field Study”, The Review of Financial Studies, Vol. 25, No. 4, pp. 975-1032.

Bhola, S., and P. Zanvar, (2021), “Role of Investor’s Personality in Selecting
Investment Avenues-An Empirical study in Pune City”, Finance India, Vol. 35,
No. 2, pp. 395-415.

Biljanovska, N., and S. Palligkinis, (2018), “Control thyself: Self-control failure
and household wealth”, Journal of Banking and Finance, Vol. 92, pp. 280-294.

Brush, C.G., A. De Bruin, and F. Welter, (2009), “A gender-aware framework
for women’s entrepreneurship”, International Journal of Gender and Entrepreneurship,
Vol. 1, No. 1, pp. 8-24.

Burton, D., (1995), “Women and financial services: Some directions for future
research”, International Journal of Bank Marketing, Vol. 13, No. 8, pp. 21-28.

Cantor, R, and F. Packer, (1997), “Differences of opinion and selection bias in the
credit rating industry”, Journal of Banking & Finance, Vol. 21, No. 10, pp.1395-1417.

Cardella, G. M., B. R. Hernandez-Sanchez, and J.C. Sanchez-Garcia, (2020),
“Women Entrepreneurship: A Systematic Review to Outline the Boundaries of
Scientific Literature”, Frontiers in Psychology, 11:1557.

Chandra, A., K. Sanningammanavara, and A.S. Nandini, (2017), “Does
individual heterogeneity shape retail investor behaviour?”, International Journal
of Social Economics, Vol. 44, No. 5, pp. 578-593

Charness, G. and U. Gneezy, (2012), “Strong evidence for gender differences
inrisk taking”, Journal of Economic Behavior and Organization, Vol. 83 No. 1, pp. 50-58

Chavali, K., and P. Mohanraj, (2016), “Impact of demographic variables and
risk tolerance on investment decisions/ : An empirical analysis”, International
Journal of Economics and Financial Issues, Vol. 6, No. 1, pp. 169-175.

Cochran, W. G., (2011), “Sampling Techniques”,3* ed., John Wiley & Sons,
New York, USA, pp. 1-428.

Cohen, J., (1988), “ Statistical power analysis for the behavioural sciences” 2nd ed.,
Routledge, New York, USA, pp 1-400.

Co°kuner, S., (2016), “Understanding factors affecting financial satisfaction:
The influence of financial behavior, financial knowledge and demographics”,
Imperial Journal of Interdisciplinary Research, Vol. 2, No. 5, pp. 377-385.

© Indian Institute of Finance



Kappal & Rastogi; Determinants of Financial Satisfaction in.... 589

Cramer, J. S, J. Hartog, N. Jonker, and C. M. Van Praag, (2002), “Low risk
aversion encourages the choices for entrepreneurship: an empirical test of a
truism”, Journal of Economic Behavior & Organization, Vol. 48 No. 1, pp. 29-36.

Cummins, R. A., and H. Nistico, (2002), “Maintaining Life Satisfaction: The Role
of Positive Cognitive Bias”, Journal of Happiness Studies, Vol. 3, No. 1, pp. 37-69.

Damian, L. E., O. Negru-Subtirica, I. M. Domocus, and M Friedlmeier, M.
(2020), “Healthy Financial Behaviors and Financial Satisfaction in Emerging
Adulthood: A Parental Socialization Perspective”, Emerging Adulthood, Vol. 8,
No. 6, pp. 548-554.

Danes, S., and H. Haberman, (2007), “Teen financial knowledge, self-efficacy,
and behavior: A gendered view”, Journal of Financial Counseling and Planning, Vol.
18, No. 2, pp. 48-60.

Davar, Y. P., and S. Gill, (2007), “Investment Decision Making: An Exploration
of the Role of Gender”, Decision, Vol. 34, No. 1, pp. 95-120.

DeBondt, W., W. Forbes, P. Hamalainen, and Y. Gulnur Muradoglu, (2010),
“What can behavioural finance teach us about finance?”, Qualitative Research in
Financial Markets, Vol. 2, No. 1, pp. 29-36.

Donkers, B., and A. V. Soest, (1999), “Subjective measures of household preferences
& financial decisions”, Journal of Economic Psychology, Vol. 20, pp. 613-642.

Dorn, D., and G. Huberman, (2005), “Talk and action: What individual
investors say and what they do”, Review of Finance, Vol. 9, No. 4, pp. 437-481.

Dougal, C., and D.A. Rettl, (2021), “Firm listing status and the investment
home bias” Journal of Corporate Finance, Vol. 71, 102095.

Dowling, N., T. Corney, and L. Hoiles, (2009), “Financial management
practices and money attitudes as determinants of financial problems and
dissatisfaction in young male australian workers”, Journal of Financial Counseling
and Planning, Vol. 20, No. 2, pp. 5-13.

Dwyer, P. D., ].H. Gilkeson, and J.A. List, (2002), “Gender differences in
revealed risk taking: evidence from mutual fund investors”, Economics Letters,
Vol. 76, No. 2, pp. 151-158.

Endres, M. L. (2008), “Gender Effects on Bias in Complex Financial Decisions”,
Journal of Managerial Issues, Vol. 20, No. 2, pp. 238-254.

Falahati, L., M.F. Sabri, and L. H.J. Paim, (2012), “ Assessment a model of financial
satisfaction predictors: Examining the mediate effect of financial behaviour and
financial strain”, World Applied Sciences Journal, Vol. 20, No. 2, pp. 190-197.

Fan, L., and S. Chatterjee, (2018), “Application of situational stimuli for
examining the effectiveness of financial education: A behavioral finance
perspective”, Journal of Behavioral and Experimental Finance, Vol. 17, pp. 68-75.

Farrell, L., T. R. Fry, and L. Risse, (2016), “The significance of financial self-
efficacy in explaining women’s personal finance behaviour”, Journal of Economic
Psychology, Vol. 54, pp. 85-99.

Fisher, K. L., and M. Statman, (2000), “Cognitive biases in market forecasts”,
Journal of Portfolio Management, Vol. 27, No. 1, pp. 72-81.

© Indian Institute of Finance



590 Finance India

Fornell, C., and D. F. Larcker, (1981), “Evaluating structural equation models
with unobservable variables and Measurement Error”, Journal of Marketing
Research, Vol. 18, No. 1, pp. 39-50.

Gal, D., and D. D. Rucker, (2018), “The Loss of Loss Aversion: Will It Loom
Larger Than Its Gain?”, Journal of Consumer Psychology, Vol. 28, No. 3, pp. 497-516.

Ghouse, S. M., O. Durrah, and G. McElwee, (2021), “Rural women
entrepreneurs in Oman: problems and opportunities”, International Journal of
Entrepreneurial Behaviour and Research, Vol. 27, No. 7, pp. 1674-1695.

Godoi, K. C.,,R. Marcon, and D. A. Barbosa, (2005), “Loss aversion: A qualitative
study in behavioural finance”, Managerial Finance, Vol. 31, No. 4, pp. 46-56.

Gold, A. H., A. Malhotra, and A. H. Segars, (2001), “Knowledge management:
An organizational capabilities perspective”, Journal of Management Information
Systems, Vol. 18, No. 1, pp. 185-214.

GO, (2016), “All India Report of Sixth Economic Census, 2013-14”, Ministry of
Statistics and Programme Implementation, Government of India, India, pp. 1-239.

Grable, J. E., and S. H. Joo, (2001), “A further examination of financial help-
seeking behavior”, Financial Counseling and Planning, Vol. 12, No. 1, pp. 55-74.

Gupta, N, and A. Sharma, (2016), “ A Study on Factors Effecting the Satisfaction
Level of Mutual Funds Investors in Jaipur City”, SAMVAD, Vol. 12, pp. 80-84.

Hair, J. F., J. ]. Risher, M. Sarstedt, and C.M. Ringle, (2019), “When to use and
how to report the results of PLS_SEM”, European Business Review, Vol. 31, No. 1,
pp. 2-24.

Hair, J. F., M.C. Howard, and C. Nitzl, (2020), “Assessing measurement
model quality in PLS-SEM using confirmatory composite analysis”, Journal of
Business Research, Vol. 109, pp. 101-110.

Hair, J. F., M. Sarstedt, and C. M. Ringle, (2019), “Rethinking some of the
rethinking of partial least squares”, European Journal of Marketing, Vol. 53, No. 4,
pp. 566-584.

Hair Jr, J. F., T. G. M. Hult, C. M. Ringle, and M. Sarstedt, (2013), “A Primer on
Partial Least Squares Structural Equation Modeling” 1% Ed. Sage Publications, Inc.,
pp 1-328.

Haram, H., and M. Shams, (2021), “Women Entrepreneurship and Household
Wellbeing: An Exploratory Study of Khyber Pakhtunkhwa”, FWU Journal of Social
Sciences, Vol. 15, No. 2, pp. 76-95.

Henseler, J., C. M. Ringle, and M. Sarstedt, (2015), “A new criterion for
assessing discriminant validity in variance-based structural equation modeling”,
Journal of the Academy of Marketing Science, Vol. 43, No. 1, pp. 115-135.

Henseler, J., C. M. Ringle, and R. R. Sinkovics, (2009), “The use of partial
least squares path modeling in international marketing”, Advances in International
Marketing, Vol. 20, pp. 277-319.

Hu, L. T., and P. M. Bentler, (1999), “ Cutoff criteria for fitindexes in covariance
structure analysis: Conventional criteria versus new alternatives”, Structural
Equation Modeling/ : A Mutidiciplinary Journal, Vol. 6, No. 1, pp. 1-55.

© Indian Institute of Finance



Kappal & Rastogi; Determinants of Financial Satisfaction in.... 591

Hung, A., and J. Yoong, (2012), “ Asking for Help Survey and Experimental
Evidence on Financial Advice and Behavior Change”, Wharton Pension Research
Council Working Papers, Vol. 152, pp 185-212.

IVCI, (2018), "InnoVen Capital India/ : Startup Outlook Report, 2018", Innoven
Capital India Private Ltd, India, pp. 1-15.

Joo, So Hyun., and J. E. Grable, (2004), “An exploratory framework of the
determinants of financial satisfaction”, Journal of Family and Economic Issues, Vol.
25, No. 1, pp. 25-50.

Jorgenson, D. W., and C. D. Siebert, (1968), “A comparison of alternative
theories of corporate investment behavior”, The American Economic Review, Vol.
58, No. 4, pp. 681-712.

Kahneman, D., and A. Tversky, (1984), “Choices , Values , and Frames”,
American Psychologist, Vol. 39, No. 4, pp. 341-350.

Kappal, J. M., and S. Rastogi, (2020), “Investment behaviour of women
entrepreneurs”, Qualitative Research in Financial Markets, Vol. 12, No. 4, pp. 485-504.

Kubilay, B., and A. Bayrakdaroglu, (2016), “An Empirical Research on
Investor Biases in Financial Decision-Making, Financial Risk Tolerance and
Financial Personality”, International Journal of Financial Research, Vol. 7, No. 2,
pp-171-182.

Kumar, S., and N. Goyal, (2015), “Behavioural biases in investment decision
making - a systematic literature review”, Qualitative Research in financial markets,
Vol. 7, No. 1, pp. 88-108.

Kumar, S., N. Goyal, and R. Basu, (2018), “Profiling Emerging Market
Investors/ : A Segmentation Approach”, International Journal of Bank Marketing,
Vol. 36, No. 3, pp. 441-455.

Kundu, S. C., and S. Rani, (2016), “Female aspirant human resources’
entrepreneurial orientation: A study in Indian context”, Management Research
Review, Vol. 39, No. 2, pp. 235-263.

Laibson, D. 1., A. Repetto, J. Tobacman, R. E. Hall, W. G. Gale, and G. A.
Akerlof, (1998), “Self-control and saving for retirement”, Brookings Papers on
Economic Activity, 1998, No. 1, pp. 91-196.

Lewellen, W. G., R. C. Lease, and G. G. Schlarbaum, (1977), “Patterns of
Investment Strategy and Behavior Among Individual Investors”, Journal of
Business, Vol. 50, No. 3, pp. 296-333.

Lusardi, A. (2001), “Explaining Why So Many People Do Not Save”, Working
Paper, Centre of Retirement Research, Boston College, USA, 2001.

Lusardi, A., and O. S. Mitchell, (2008), “Planning and financial literacy: How
do women fare?”, American Economic Review, Vol. 98, No. 2, pp. 413-417.

Lyons, A. C,, U. Neelakantan, and E. Scherpf, (2008), “Gender and Marital
Differences in Wealth and Investment Decisions: Implications for Researchers, Financial
Professionals, and Educators”, Journal of Personal Finance, Vol. 6, No. 4, pp. 57-76.

Malmendier, U., and G. Tate, (2005), “CEO overconfidence and corporate
investment” The Journal of Finance, Vol. 60, No. 6, pp. 2661-2700.

© Indian Institute of Finance



592 Finance India

MeenuMaheshwari, C. D., and M. PriyaSodani, (2015), “Women
Entrepreneurship-A Literature Review”, IOSR Journal of Business and Management,
Vol. 17, No. 2, pp. 6-13.

Menkhoff, L., U. Schmidt, and T. Brozynski, (2006), “The impact of experience
on risk taking, overconfidence, and herding of fund managers: Complementary
survey evidence”, European Economic Review, Vol. 50, pp. 1753-1766.

Mishra, K. C., and M. J. Metilda, (2015), “ A study on the impact of investment
experience, gender, and level of education on overconfidence and self-attribution
bias”, IIMB Management Review, Vol. 27, No. 4, pp. 228-239.

Mogilner, C., T. Rudnick, and S. S. Iyengar, (2008), “The mere categorization
effect: How the presence of categories increases choosers’ perceptions of
assortment variety and outcome satisfaction”, Journal of Consumer Research, Vol.
35, No. 2, pp. 202-215.

Mugenda, O. M., T. K. Hira, and A. M. Fanslow, (1990), “ Assessing the causal
relationship among communication, money management practices, satisfaction
with financial status, and satisfaction with quality of life”, Lifestyles, Vol. 11, No.
4, pp. 343-360.

Mullis, R. J., (1992), “Measures of economic well-being as predictors of
psychological well-bein”, Social Indicators Research, Vol. 26, No. 2, pp. 119-135.

Mustapha, M., and A. Punitha, (2016), “Challenges and success factors of
female entrepreneurs: Evidence from a developing country”, International Review
of Management and Marketing, Vol. 6, No. S4, pp. 224-231.

Nandan, T., and K. Saurabh, (2019), Role of financial knowledge, financial
socialisation and financial risk attitude in financial satisfaction of Indian
individuals”, International Journal of Indian Culture and Business Management, Vol.
18, No. 1, pp. 104-122.

Newman, C., L. Delaney, and B. Nolan, (2008), “A dynamic model of the
relationship between income and financial satisfaction: Evidence from Ireland”,
Economic and Social Review, Vol. 39, No. 2, pp. 105-130.

Noor, S, F. M. Isa, and N. M. N. Muhammad, (2021), “Managerial Obstacles
Facing the Ageing Care Centres: A Case of Malaysian Women Entrepreneurs”,
Vision, Vol. 25, No. 3, pp. 312-321.

Norvilitis, J. M., and M. G. MacLean, (2010), “The role of parents in college
students’ financial behaviors and attitudes”, Journal of Economic Psychology., Vol.
31, NO. 1, pp. 55-63.

Odean, T., (1998), “Volume, volatility, price, and profit when all traders are
above average”, Journal of Finance, Vol. 53, No. 6, pp. 1887-1934.

OECD, Organisation for Economic Co-operation and Development, (2017),
“G20/OECD Infe Report on Adult Financial Literacy in G20”, OECD, France, pp. 1-80.

Palsson, A. M., (1996), “Does the degree of relative risk aversion vary with
household characteristics?”, Journal of Economic Psychology, Vol. 17, No. 6, pp. 771-787.

Paluri, R. A., and S. Mehra, (2016), “Financial attitude based segmentation of
women in India: an exploratory study”, International Journal of Bank Marketing,
Vol. 34, No. 5, pp. 670-689.

© Indian Institute of Finance



Kappal & Rastogi; Determinants of Financial Satisfaction in.... 593

Pan, X., W. Wu, and X. Zhang, (2020), “Is financial advice a cure-all or the
icing on the cake for financial literacy? Evidence from financial market
participation in China”, International Review of Financial Analysis, Vol. 69, p. 101473.

Pearson, R. H., and D. J. Mundfrom, (2010), “Recommended sample size for
conducting exploratory factor analysis on dichotomous data”, Journal of Modern
Applied Statistical Methods, Vol. 9, No. 2, pp. 359-368.

Pompian, M., (2012), “Behavioral Finance and Wealth Management — How to
Build Optimal Portfolios That Account for Investor Biases”, 2™ ed., John Wiley & Sons,
Inc., New Jersey, USA, pp. 1-623.

Prasad, D., M. R. Shollapur, and S. V. Patted, (2014), “Indian Women Investors/
: Emotional Decision Makers ?”, Journal of Small Business and Entrepreneurship
Development, Vol. 2, No. 1, pp. 31-48.

Prosad, ].M., S. Kapoor, and J. Sengupta, (2015), “Behavioral biases of Indian
investors: a survey of Delhi-NCR region”, Qualitative Research in Financial Markets,
Vol. 7 No. 3, pp. 230-263.

Rashmi, (2016), “Women Entrepreneur in Micro, Small and Medium
Enterprises in India - An Overview”, International Journal of Managerial Studies
and Research, Vol. 4, No. 2, pp. 60-64.

Ritika, and N. Kishor, (2020), “Development and validation of behavioral biases
scale: a SEM approach”, Review of Behavioral Finance, Vol. 14, No. 2, pp. 237-259

Robb, C. A,,and A. S. Woodyard, (2011), “Financial Knowledge and Best Practice
Behavior”, Journal of Financial Counseling and Planning, Vol. 22, No. 1, pp. 60-70.

Sahi, S. K. (2017), “Psychological biases of individual investors and financial
satisfaction”, Journal of Consumer Behaviour, Vol. 16, No. 6, pp. 511-535.

Salim, A., and S. Khan, (2020), “The effects of factors on making investment
decisions among omani working women”, Accounting, Vol. 6, NO. 5, pp. 657-664.

Salis, G., and M. Flegl, (2021), “Cross-cultural analysis of gender gap in
entrepreneurship”, Changing Societies and Personalities, Vol. 5, No. 1, pp. 83-102.

Schwarzkopf, D. L., (2003), “The effects of attraction on investment decisions”,
Journal of Behavioral Finance, Vol. 4, No. 2, pp. 96-108.

Shalev, J. (1997), “Loss aversion in a multi-period model”, Mathematical Social
Sciences, Vol. 33, No. 3, pp. 203-226.

Shim, S, J. J. Xiao, B. L. Barber, and A.C. Lyons, (2009), “Pathways to life
success: A conceptual model of financial well-being for young adults”, Journal of
Applied Developmental Psychology, Vol. 30, No. 6, pp. 708-723.

Steul, M., (2006), “Does the framing of investment portfolios influence risk-
taking behavior? Some experimental results”, Journal of Economic Psychology, Vol.
27, pp. 557-570.

Sung, J., and S. Hanna, (1998), “The spouse effect on participation and
investment decisions for retirement funds”, Journal of Financial Counseling and
Planning, Vol. 9, No. 2, pp. 47-59.

Tang, N., A. Baker, and P. C. Peter, (2015), “Investigating the Disconnect
between Financial Knowledge and Behavior: The Role of Parental Influence and
Psychological Characteristics in Responsible Financial Behaviors among Young
Adults”, Journal of Consumer Affairs, Vol. 49, No. 2, pp. 376-406.

© Indian Institute of Finance



594 Finance India

Thaler, H., (1999), “Mental Accounting Matters”, Journal of Behavioral Decision
Making, Vol. 12, No. 3, pp. 183-206.

Vittinghoff, E., D. V. Glidden, S. C. Shiboski, and C. E. McCulloch, (2012),
“Regression Methods in Biostatistics: Linear, Logistic, Survival and Repeated Measures
Models”, 2nd ed, Springer, New York, USA, pp. 1-530.

Vohra, T., and M. Kaur, (2017), “Women Investors: A Literature
Review”, Metamorphosis: A Journal of Management Research, Vol. 16, No. 1, pp. 11-19

Voorhees, C. M., M. K. Brady, R. Calantone, and E. Ramirez, (2016), “Discriminant
validity testing in marketing: an analysis, causes for concern, and proposed
remedies”, Journal of the Academy of Marketing Science, Vol. 44, No. 1, pp. 119-134.

Wilhelm, M. S,, K. Varcoe, and A. H. Fridrich, (1993), “Financial satisfaction
and assessment of financial progress: Importance of money attitudes”, Financial
Counseling and Planning, Vol. 4, No. 1, pp. 181-198.

Xiao,J.]J., and N. Porto, (2017), “Financial education and financial satisfaction:
Financial literacy, behavior, and capability as mediators”, International Journal of
Bank Marketing, Vol. 35, No. 5, pp. 805-817.

Xiao, J. J., B. Sorhaindo, and E. T. Garman, (2006), “Financial behaviours of
consumers in credit counselling”, International Journal of Consumer Studies, Vol.
30, No. 2, pp. 108-121.

Yes Bank, (2016), “India’s Startup Landscape: Adpating to the New Normal”, Life
Sciences & IT Knowledge Banking Group, Yes Bank Global Institute, India, pp. 1-48.

Zhao, H., and L. Zhang, (2020), “Talking money at home: the value of
family financial socialization”, International Journal of Bank Marketing, Vol. 38,
No. 7, pp. 1617-1634.

© Indian Institute of Finance



