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Abstract. This research investigates the relationship between entrepreneurial self-efficacy (ESE) and sustenance. Using social cognitive 
theory (SCT) and self-determination theory (SDT) as theoretical underpinnings, a conceptual model is developed showing the relationships 
between ESE, decision-making, motivation, skills and competencies, relational support, knowledge, and sustenance of women entrepreneurs. 
A survey instrument was used to collect data from 396 respondents from the women entrepreneurs in the Dindigul district of southern Tamil 
Nadu, India. First, the measures' psychometric properties were tested using LISREL software for structural equation modeling. Second, 
hypothesized relationships were tested using PROCESS macros. The findings indicate (i) ESE is a significant predictor of entrepreneurial 
decision-making, motivation, and sustenance, (ii) entrepreneurial decision-making and motivation mediate the relationship between ESE and 
entrepreneurial sustenance, (iii) entrepreneurial knowledge moderates the relationship between ESE and entrepreneurial decision-making, and 
(iv) relational support (first moderator) and entrepreneurial skills (second moderator) moderate the relationship between motivation and 
entrepreneurial sustenance. The two-way interaction between ESE and entrepreneurial knowledge in influencing entrepreneurial decision-
making and the three-way interaction between motivation, relational support, and skills and competencies in influencing entrepreneurial 
sustenance bring novelty to the model. To the best of our knowledge, this model's two-way interaction and three-way interaction of variables 
is the first of its kind in India, particularly about women entrepreneurs in India. It makes a pivotal contribution to entrepreneurship theory 
and practice. 
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1. INTRODUCTION 
Women entrepreneurship has garnered the attention of academic scholars in various countries over the last two 

decades (Fuentes-Fuentes et al., 2017; Lee et al., 2009; Madawala et al., 2023; Shakeel et al., 2020). Several studies 
conducted on women entrepreneurs worldwide include United Arab Emeritus (Gupta & Mirchandani, 2018), 
Canada (Hughes, 2006), India (Amrita et al., 2018; Arafat et al., 2020; Chhabra et al., 2020; Sanu et al., 2020), South 
Africa (Chirwa, 2008), United States (Loscocco  & Robinson, 1991), and United Kingdom (Mukhtar, 1998). While 
research on entrepreneurship is exhaustive in general (Chen et al., 2022; Gopinath & Mitra, 2017; Linan & Fayolle, 
2015; Martínez-Gregorio et al., 2021; Matricano, 2023; Nabi & Liñán, 2011; Newman et al., 2019), focus on women 
entrepreneurs is sporadic and scattered (Coleman & Kariv, 2014; Kazumi & Kawai, 2017; Madawala et al., 2023; 
Tlaiss, 2019). Especially in developing nations such as India, the number of women entrepreneurs is constantly 
increasing; it is necessary to unravel the antecedents of their sustenance in a competitive environment (Mozumdar 
et al., 2019). Unlike in the past, women worldwide have entered all professions that have historically been the sole 
domain of men (Ribeiro et al., 2021). While women have shattered the glass ceiling in developed nations and 
entered into entrepreneurship much earlier, in developing countries, it took longer. As a result, entrepreneurship 
research on women in developing nations is still in the embryonic stage, and there is a dearth of studies focusing on 
the cognitive process and the challenges they face in their entrepreneurial mission (Afshan et al., 2021; Mozumdar 
et al., 2022; Schmutzler et al., 2018; Tlaiss, 2019). Most importantly, little is known about how women 
entrepreneurial self-efficacy (ESE) leads to their entrepreneurial intentions and performance (Madawala et al., 
2023). Contemporary researchers contend that there is a need to explore the relationship between women's ESE 
beliefs and their behavior, leading to entrepreneurial success (Bernoster et al., 2020; Crespo et al., 2018; McGee & 
Peterson, 2019). Some scholars argue that though women represent a more significant percentage of the world 
population, their contribution goes unnoticed and undervalued (Agarwal et al., 2022). The present study is 
conducted to fill the void by investigating the effect of women ESE on decision-making and entrepreneurial 
sustenance, especially in the context of Indian women entrepreneurs.   
 
1.1. Rationale for the Present Study 

Research on women entrepreneurship has received increasing attention from academicians and scholars over 
the last two decades (Madawala et al., 2023; Omran & Yousafzai, 2023; Pollack et al., 2012; Shakeel et al., 2020; 
Wang, 2018; Webster & Haandrikman, 2020). The rationale for the present study stems from three reasons. First, 
there is a dearth of studies linking ESE with sustainable performance or sustenance, especially about women 
entrepreneurs. Further, despite exhaustive research on women entrepreneurship in the Indian context (Amrita et 
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al., 2018; Arafat et al., 2020; Chhabra et al., 2020; Lingappa et al., 2023; Sanu et al., 2020), little is known about the 
how entrepreneurial decision-making, knowledge, motivation, and relational support are linked to ESE and 
sustenance of women entrepreneurs. Second, women entrepreneurs are growing at a rapid rate in India, which is 
the country's number one in population; the increasing number of women entrepreneurs contributes to economic 
growth through the creation of employment opportunities (Chan & Mustafa, 2021; Chatterjee et al., 2019; Lingappa 
et al., 2023). Third, prior studies focused on antecedents of entrepreneurial intentions to start a business and 
assessing the sustenance of women-owned small businesses needed to be more varied and varied. This study 
attempts to fill the void by answering the following research questions (RQs): 

RQ1:   How does ESE affect women entrepreneurs' decision-making effectiveness, motivation, and 
sustenance? 

RQ2:  How does entrepreneurs' knowledge moderate the relationship between ESE and the decision-
making effectiveness of women entrepreneurs? 

RQ3:  How do relational support (first moderator) and skills and competencies (second moderator) 
interact with motivation to influence the sustenance of women entrepreneurs? 
 

2. THEORETICAL UNDERPINNINGS AND HYPOTHESES DEVELOPMENT 
2.1. Theoretical Background 

The Social Cognitive Theory (SCT) (Bandura, 1986) and self-determination theory (SDT) (Ryan & Desi, 
2000) provide the theoretical background to this research. The basic tenet of SCT is that individuals engage in 
goal-directed behavior by interacting with the environment and regulating their behavior through control and 
reinforcement. Self-efficacy is an essential component of SCT, according to which individuals know to what 
extent they can perform given tasks. A high level of self-efficacy indicates self-confidence and ability to perform 
effectively (Bandura, 1997). Behavioral capabilities determine the extent to which an individual has the 
knowledge and skills to perform behavior. Self-efficacy and behavioral capabilities are significant factors in 
entrepreneurial decisions (Bandura, 2001). The crux of SCT is that the relationships between cognition and 
environmental events influence an individual's behavior (Wood & Bandura, 1989). Self-efficacy beliefs of 
individuals enable them to recognize their skills and competence to run businesses, identify opportunities 
stemming from the environment, and manage businesses successfully (Mozahem, 2021; Shinnar et al., 2014; Miao 
et al.,2017). ESE also helps entrepreneurs translate their ideas into actions (McGee & Peterson, 2019) and helps 
them make entrepreneurship a career choice (Wennberg et al., 2013). Prior studies have used SCT as a 
theoretical framework for explaining entrepreneurial success (Madawala et al., 2023; To et al., 2020).   

The proponents of SDT (Ryan & Desi, 2000) argue that entrepreneurs attempt to enjoy autonomy and 
competence in their work, which motivates them to reach their goals. Women entrepreneurs in India prefer to 
run their businesses rather than work in industries because they emphasize autonomy and volition in motivation. 
Following the SCT self-efficacy beliefs, women entrepreneurs engage in starting ventures and derive satisfaction 
by running their businesses effectively. Since autonomy in decision-making and confidence in managing one's 
businesses are twin requirements of entrepreneurship, SDT is relevant in an entrepreneurial context.   
We use both SCT and SDT to align the self-efficacy, motivation, decision-making, knowledge, skills, and 
relational skills that significantly influence the sustenance of women entrepreneurs, especially in the context of 
an emerging and developing nation, India. 
 
2.2. Hypotheses Development 
2.2.1. ESE and Entrepreneurial Sustenance 
 Self-efficacy, a construct from Social Cognitive Theory (SCT) (Bandura, 1986), refers to individual 
beliefs about their ability to perform and complete given tasks. These self-efficacy beliefs influence individuals' 
cognitive, motivational, affective, and decision processes (Bandura & Locke, 2003). Extant research reported that 
ESE is a precursor to entrepreneurial intention (Chen et al., 1998; Linan & Chen, 2009; Rauch & Hulsink, 2015; 
Shirokova et al., 2018; Yilmaz & Ataay, 2011; Zhao et al., 2005). Entrepreneurial success largely depends on 
individuals' confidence and belief in their ability to accomplish their set goals (Linan & Fayolle, 2015). Applying 
self-efficacy to entrepreneurship, several scholars on entrepreneurship argued that ESE significantly influences 
performance outcomes (McGee & Peterson,2019; Newman et al., 2019). When individuals can effectively estimate 
their cognitive abilities, set goals, and exert their efforts to meet goals, it is more likely that they achieve 
performance targets (Chen et al., 1998; Krueger & Dickson, 1994; Newman et al., 2019; Shen et al., 2021). In a 
recent study conducted among women entrepreneurs in the tourism industry in a developing nation, Sri Lanka, 
the researchers found that ESE positively affects firm performance (Madawala et al., 2023). Prior researchers 
have documented that high self-efficacy entrepreneurs tend to set challenging goals and exert their efforts to 
accomplish the goals, leading to successful performance (Baum & Locke, 2004; Hmieleski & Baron, 2008). Thus, 
based on available empirical evidence from the literature, we offer the following hypothesis: 
 H1: ESE is positively related to entrepreneurial sustenance. 
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2.2.2. ESE and Decision-Making Effectiveness 
Entrepreneurs sometimes need to make better logical investing choices when navigating difficult 

circumstances, and decision-making becomes irrational (Andriamahery & Qamruzzaman, 2022). Further, 
selecting one option from multiple alternatives in an uncertain environment requires challenging decision-
making skills. An entrepreneur’s success largely depends on the ability to make effective decisions; individuals 
with a high level of self-efficacy tend to possess decision-making skills even when available information is 
ambiguous.   

Shepherd et al. (2015) pointed out that entrepreneurial decisions are characterized by uncertainty, time 
pressure, and unforeseen consequences. Entrepreneurs with high confidence in themselves can make opportunity 
assessments and decisions accordingly. Some scholars documented that most of the decisions of entrepreneurs 
are related to seizing opportunities and engaging in innovative behavior to sustain competitive advantage; 
decision-making plays a vital role in this process (Caines et al., 2019; Huarng & Ribeiro, 2014). Proactive 
behavior, innovation, and risk-taking are essential traits entrepreneurs possess, requiring decision-making skills 
(Ferreira et al., 2015; Frese & Gielnik, 2014; Neumeyer et al., 2018; Tolli & Schmidt, 2008). We argue that ESE 
is a precursor to effective decision-making, and based on the above arguments, we offer the following exploratory 
hypothesis.  

H2: ESE is positively related to decision-making effectiveness. 
 
2.2.3. Decision-Making Effectiveness and Entrepreneurial Sustenance 

The success of entrepreneurship largely depends on how effective the decisions made by entrepreneurs are 
(Shepherd et al., 2015). In a recent study conducted in China, researchers found that the psychological capital of 
entrepreneurs (self-efficacy, optimism, hope, and resilience) are antecedents to entrepreneurial success (Hu et al., 
2022). Extant research reported a positive association between the effectiveness of decision-making and the 
success of ventures (Bird & Schjoedt, 2009; Gartner & Teague, 2020; Muller et al., 2023). Entrepreneurial 
decision-making effectiveness is reflected in their ability to exploit an opportunity, acquire adequate resources, 
and organize activities to achieve desired goals (Shane, 2003; Shepherd, 2015). Thus, based on the above 
arguments, we offer the following hypothesis.  

H3: Decision-making is positively related to entrepreneurial sustenance. 
 
2.2.4. Decision-Making Effectiveness as a Mediator Between ESE and Entrepreneurial Sustenance 

We argue in this research that ESE, in addition to its direct effect on entrepreneurial sustenance, indirectly 
influences decision-making. Self-efficacy beliefs of women entrepreneurs will enable them to make rational 
decisions based on available information that results in superior performance. Several past studies documented 
that entrepreneurial business success depends on evaluating the alternatives and selecting the better ones (Alsos 
& Ljunggren, 1998; Gatewood et al., 1995; Davidsson & Gruenhagen, 2021). In a recently conducted study on 
181 small and medium-sized businesswomen in Pakistan, researchers found that self-confidence, risk-taking, and 
socio-cultural support influenced success (Khan et al., 2021). Thus, based on the above arguments, we offer the 
following hypothesis. 

H4: Decision-making effectiveness mediates the relationship between ESE and entrepreneurial sustenance. 
 
2.2.5. ESE and Motivation 

The success of any venture depends on how individuals are motivated to achieve desired results. Some of the 
previous researchers found that women entrepreneurs’ motivation is one of the success factors (Kallas, 2019; 
Orhan & Scott, 2001). The relationship between self-efficacy and the internal motivation of entrepreneurs is 
understandable (Alam et al., 2019) because when entrepreneurs have a high level of confidence in their ability to 
reach goals, they are more likely to have intrinsic motivation to perform well. Studies conducted on university 
students documented that students with high self-efficacy tend to show higher motivation levels and 
entrepreneurial intention (Lang & Liu, 2019; Sun et al., 2020). Thus, we offer the following hypothesis based on 
intuitive logic and available empirical evidence.  

H5: ESE is positively related to motivation. 
 
2.2.6. Motivation and Entrepreneurial Sustenance 

Extant research reported the positive association of an individual’s motivation to performance (Al-Jubari et 
al., 2019; Law et al., 2019), which also applies to women entrepreneurs. When motivated to excel, entrepreneurs 
are more likely to identify the opportunities available from the external environment and make quick investment 
decisions to capitalize on them (Viinikainen et al., 2017). Several studies in the past have provided empirical 
support that female entrepreneurs with motivation and risk-taking characteristics are successful (Al et al., 2016; 
Nurwahida, 2007). In a recent study conducted in China, researchers found that entrepreneurial motivation, the 
role of family, and social networks help reduce stress and increase performance (Gok et al., 2021). Thus, based on 
above arguments, we offer the following hypothesis. 

H6: Motivation is positively related to entrepreneurial sustenance. 
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2.2.7. Motivation as a Mediator Between ESE and Entrepreneurial Sustenance 
In addition to the direct effect of ESE on entrepreneurial success, indirect effects through entrepreneurial 

motivation also need to be understood in entrepreneurial research (Abdul Al & Mostafa, 2019). Individuals with 
high self-efficacy are more likely to exhibit intrinsic motivation to exert energies in completing given tasks and 
achieve planned targets. In a recent study conducted among 330 students from various disciplines in India, 
researchers found that learning motivation, innovation, and technological self-efficacy positively relate to 
entrepreneurial intention (Aboobaker et al., 2023). Though previous scholars have not investigated motivation as 
a mediator, we offer the following exploratory hypothesis. 

H7: Motivation mediates the relationship between ESE and entrepreneurial sustenance. 
2.2.8. Knowledge as a Moderator 

Knowledge about business plays a vital role in the success of women's entrepreneurship. When individuals 
can apply new knowledge and methods to solve problems, they are more likely to succeed (Lee et al., 2022). 
Further, when women entrepreneurs start their business, the ability to identify the type of business and foresee 
potential problems in the startup process and the level of competition they face are crucial determinants of 
successful ventures. Apart from technical know-how, experience accumulated in the past to solve problems that 
may occur while running a business is essential to determining success. After starting a business, entrepreneurial 
strategies result in knowledge construction (Horst & Hitters, 2020), which helps expand knowledge gradually 
(Sun et al., 2020). In academic institutions, entrepreneurial education provides the foundation of knowledge 
required for startups and their success (Boubker et al., 2021).  

In this study, knowledge creation, acquisition, and utilization are moderators in strengthening the 
relationship between ESE and decision-making. While self-efficacy beliefs positively impact entrepreneurs' 
decision effectiveness, the extent to which they utilize the knowledge acquired from experience and learning has 
the potential to increase the strength of the relationship between ESE and decision-making. Since, to the best of 
our knowledge, previous scholars have not investigated the moderating effect of knowledge, we offer the 
following exploratory moderation hypothesis.  

H2a: Knowledge moderates the relationship between ESE and decision-making such that at higher (lower) levels of 
knowledge ESE results in higher (lower) decision-making effectiveness. 
 
2.2.9. Rational Support, and Skills and Competencies as Moderators 

The importance of relational support in enhancing the performance of women entrepreneurs has been 
documented in the literature (Gupta & Mirchandani, 2018; Lee et al., 2009; Tlaiss,2014; Welsh et al., 2018). In a 
study on 202 female entrepreneurs from 30 provinces in Japan, researchers provided empirical evidence 
supporting a strong and positive association of institutional support with ESE (Kazumi & Kawai, 2017). Though 
previous researchers have examined ESE, relatively few studies delve into the role of relational support in 
strengthening the relationship between motivated entrepreneurs and their success (Bulanova et al., 2016). 
Further, though the direct effect of entrepreneurial traits (innovation, risk-taking, and proactiveness) on 
entrepreneurial intention has been demonstrated by scholars, the moderating effect of these traits on the 
sustainable performance of entrepreneurs (Neumeyer et al., 2018; Tolli & Schmidt, 2008). Since the direct effects 
of entrepreneurial traits and relational support have been established, it will be interesting to see the moderating 
effect of these in influencing performance. In this study, we argue that while skills increase the strength of the 
relationship between motivation and performance, relational support from family members and friends will 
further increase the strength. To our knowledge, previous scholars have yet to investigate the three-way 
interaction between motivation, skills, and relational support in significantly affecting the sustenance of women 
entrepreneurs. Thus, we propose the following exploratory moderation hypothesis based on the studies on 
relational support (Phonthanukitithaworn et al., 2019) and entrepreneurial traits.  

H6a: Relational support (first moderator) and skills (second moderator) interact with motivation such that at higher 
(lower) levels of skills, higher (lower) rational support interacts, motivation results in higher (lower) levels of entrepreneurial 
sustenance.   
The conceptual model is presented in Figure 1. 
 

 
Figure 1: The conceptual model. 
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3. METHOD 
3.1. Sample  

We prepared a carefully crafted survey instrument which consists of two parts. Part I is related to the 
demographic profile of the respondents. Second part of the survey was related to the study variables.  

Since the focus is on women entrepreneurs, we selected entrepreneurs from seven districts of Dindigul District 
of Tamil Nadu. We obtained permission from the Dindigul Multipurpose Social Service Society (DMSSS) to collect 
data from the women entrepreneurs. Total number of women entrepreneurs in seven districts was 586. We 
followed systematic stratified random sampling to select the respondents. The sample selected is as follows: 
Dindigul (58 out of 86) out of 86; Natham (62 out of 90); Nilakkotai (70 out of 102), Palani (58 out of 87); 
Vedasandur (46 out of 69); Oddanchatram (63 out of 94); Attur (39 out of 58). The total number of respondents was 
396 out of 586 (67.5%). Since we personally administered surveys, all the 396 surveys were complete. To select non-
response bias, we compared the first fifty respondents with the last fifty respondents and found no statistical 
differences between these two groups.  
 
3.2. Demographic Profile 

This study focused on women entrepreneurs. Out of 394 women, over 91% were aged over 35 years. Around 
80% started their own businesses whereas 20% had continued businesses inherited from their families. Around 92% 
of them had experience of over 10 years. Other demographics and preliminary details about the sources of funds, 
investments made, type of family, and educational background were mentioned in Table 1. 
 
Table 1. Demographic profile of respondents. 

Variables Category Frequency Percentage 
Age (in years) Below 25 2 0.5 
 26-35 34 8.6 
 36-45 185 47.0 
 46 and above 173 43.9 
Marital status Married 189 48.0 
 Unmarried 91 23.1 
 Divorced 49 12.4 
 Widow 65 16.5 
Education Up to 8th grade 75 19.0 
 Senior secondary school 116 29.4 
 Undergraduate bachelor’s degree 109 27.7 
 Professional and other degrees 94 23.9 
Family type Nuclear 242 61.4 
 Extended (joint family) 152 38.6 
Family size Below 3 119 30.2 
 4-6 256 65.0 
 6-9 14 3.6 
 Above 9 5 1.3 
Location Rural 178 45.2 
 Urban 69 17.5 
 Semi-urban 147 37.3 
Motivating persons Friends 67 17.0 
 Family members 182 46.2 
 Self 128 32.5 
 Others 17 4.3 
Training Yes 344 87.3 
 No 50 12.7 
Sector Product-based 94 23.9 
 Service-based 63 16.0 
 Processing raw material 134 34.0 
 Both product and service based 103 26.1 
Experience Below 5 years 5 1.3 
 6-10 years 28 7.1 
 11-15 years 304 77.2 
 Over 16 years 57 14.5 
Reasons for choosing entrepreneurship  Heredity 76 19.3 
 Low investment 67 17.0 
 Experience 208 52.8 
 Market facility 21 5.3 
 Less competition 22 5.6 
Nature of business Inherited 75 19.0 
 Started by self 319 81.0 
Investment Less than $250,000 ($ 3000) 20 5.1 
 Rs 250,000 – Rs 500,000 ($3000 - 

$6000) 
20 5.1 

 Rs 500,000 – Rs 750,000 ($6000 - 
$9000) 

51 12.9 

 Rs.750,000 – Rs. 1,000,000 ($9000 - 107 27.2 
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3.3. Measures 

A survey instrument was developed and distributed among the women entrepreneurs in southern Tamil 
Nadu. The measures of the seven constructs used in this study were adapted from the previously tested well-
established sources. A five-point Likert scale (‘5’ = strongly agree; ‘1’ = strongly disagree) was used to measure 
the constructs. The constructs, indicators, and sources of these constructs were presented in Table 2. 

 
Table 2: Confirmatory factor analysis. 

$12,000) 
 Rs. 1,000,000 – Rs. 1,250,000 ($12,000 - 

$ 15,000)  
147 37.3 

 Rs. 1,250,000 – Rs. 1,500,000 ($15,000 - 
$18,000) 

49 12.4 

Sources of finance Commercial banks 145 36.8 
 Self-help groups 119 30.2 
 Private finance 49 12.4 
 Family support 37 9.4 
 Savings 34 8.6 
 Others 10 2.5 
Frequency of selling product/ service in 
market 

Daily 145 36.8 

 Two times in a week 119 30.2 
 Once a week 49 12.4 
 Once in fortnight 37 9.4 
 Once a month 34 8.6 
 Depending on the demand (others) 10 2.5 

Constructs and the Sources of the Measures 
 
  

Alpha CR Standardized 
Loadings 

(Λyi) 

Reliability 
 

(Λ2
yi) 

Variance 
 

(Var(Εi)) 

Average 
Variance- 
Extracted 
Estimate 

Σ (Λ2
yi)/ 

[(Λ2
yi) + 

(Var(Εi))] 
Entrepreneurial self-efficacy [Bakker et al., 2021] 0.79 0.87    0.57 
I believe that building an innovative environment 
involves encouraging others to try a new idea or 
to take innovative action. 

  0.76 0.58 0.42  

I believe that initiating investor relationships is 
necessary to find sources of funding for their 
venture. 

  0.77 0.59 0.41  

I believe that defining core purpose involves 
making vision clear to others 

  0.75 0.56 0.44  

I am capable of tolerating ambiguity and 
uncertainty in the start-up venture.  

  0.78 0.61 0.39  

I believe that developing critical human resources 
is important in a start-up venture. 

  0.73 0.53 0.47  

Knowledge (Lee et al., 2022) 0.78 0.86    0.56 
I try to introduce new knowledge or methods to 
solve unsatisfactory problems. 

  0.74 0.55 0.45  

I apply (identify, connect, and combine) valuable 
knowledge I have to start a business 

  0.79 0.62 0.38  

I use my experience accumulated in the past to 
start a business or solve problems that occur when 
starting a business 

  0.71 0.50 0.50  

I have specialized expertise in technical Know-
how. 

  0.75 0.56 0.44  

I am a levering personal accumulation of 
knowledge, skills, and relationship. 

  0.72 0.52 0.48  

Decision-making effectiveness (Scott & Bruce, 
1995) 

0.75 0.87    0.57 

I double-check my information sources to be sure I 
have the right facts before  making a decision 

  0.73 0.53 0.47  

I explore all of my options before making a 
decision 

  0.80 0.64 0.36  

I make decisions in a logical and systematic way   0.74 0.55 0.45  
My decision-making requires careful thought   0.77 0.59 0.41  
When making a decision, I consider various 
options in terms of a specific goal 

  0.72 0.52 0.48  

Motivation (Solesvik, 2013) 0.73 0.85    0.53 
Most people invest in their own small or medium-
sized enterprise and its management a desirable 
career choice.  

  0.71 0.50 0.50  

Most people start their own business, because they   0.73 0.53 0.47  
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4. ANALYSIS AND FINDINGS 
4.1. Measurement Model and Confirmatory Factor Analysis (CFA) 

Following the recommendation of Anderson and Gerbing (1988), we had two-step process. We checked the 
measurement model first and tested the structural model. We used LISREL software of structural equation 
modeling and did confirmatory factor analysis (CFA) (see Table 2).  

As shown in Table 2, the factor loadings for all the indicators are over 0.70 (ranged between 0.71 and 0.82). 
The reliability coefficient (Cronbach’s alpha) for all seven constructs were over 0.70 (ranged between 0.73 and 
0.79). The composite reliability (CR) values are over 0.70 (ranged between 0.85 and 0.90). Further, the average 
variance extracted (AVE) estimates for all the seven constructs were greater than 0.50 (ranged between 0.53 and 
0.60). These statistics vouch for discriminant validity and reliability of the constructs and consistency of the 
measures (Hair et al., 2018). 
 
4.2. Convergent Validity, Discriminant Validity, And Multicollinearity 

Discriminant validity is established when the square root of AVEs exceeds the correlations between the 
variables (Fornell & Larcker, 1981). By observing the correlations between the variables (see Table 3), we can see 
that the square root of AVEs of the variables exceed the correlations between the variables. Highest correlation 
was 0.37 (between skills and entrepreneurial sustenance), and the lowest correlation was 0.13 (between relational 
support and entrepreneurial sustenance). The square root of AVEs was higher than the correlations between the 
variables, thus vouching for discriminant validity. For example, the correlation between decision-making and 
skills was 0.25, which is lower than the square root of their AVEs of 0.75 and 0.77 respectively. Similarly, for all 
the variables, the AVEs were higher than the correlations between the respective variables. These statistics 
provide support for discriminant validity between the variables in this study (Fornell & Larcker, 1981).   
Table 3 presents the means, standard deviations, and zero-order correlations.   
 
 
 

want to be free and independent   
Most people their own business, because they have 
good ideas and want to realize them   

  0.72 0.52 0.48  

Most people start their own business to be better 
off financially  

  0.76 0.58 0.42  

Most people start their own business, because they 
want to be successful 

  0.72 0.52 0.48  

Entrepreneurial skills (Alvarez-Torres et al., 2019; 
Fillis & Rentschler, 2010; Kavana & Puspitowati, 
2021; Rosique-Blasco et al., 2016) 

0.79 0.86    0.60 

I always try to take the initiative in every 
situation 

  0.75 0.56 0.44  

I am forward looking in my approach.   0.71 0.50 0.50  
I will be willing to take a certain amount of risk.   0.79 0.62 0.38  
I considered risk taking is a positive attribute     0.78 0.61 0.39  
I always creative in my methods of operation    0.81 0.66 0.34  
I am constantly searching about new ways of 
doing work 

  0.73 0.53 0.47  

Relational support [Turker & Selcuk, 2009] 0.77 0.90    0.63 
If I decide to be an entrepreneur, my family 
members support me. 

  0.87 0.76 0.24  

If I decide to be an entrepreneur, my friends 
support me. 

  0.76 0.58 0.42  

My Family member's encouragement makes me 
do business. 

  0.72 0.52 0.48  

My family members help me to Self-evaluation 
management skills/ knowledge in business. 

  0.79 0.62 0.38  

If I want to start business I receive support from 
local organizations 

  0.83 0.69 0.31  

Entrepreneurial Sustenance [Bosma et al., 2004; 
Fatoki, 2011] 

0.76 0.88    0.59 

I sustained because of increase in sales and 
profitability ever since I started my business.  

  0.76 0.58 0.42  

I sustain because I find ways to develop new 
products and processes 

  0.77 0.59 0.41  

I sustain because I reinvest more than fifty percent 
of profits in the business. 

  0.81 0.66 0.34  

I sustain because I offer high quality of products 
and services 

  0.74 0.55 0.45  

I sustain because I am committed to social 
responsibility.  

  0.78 0.61 0.39  
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Table 3. Descriptive Statistics: Means, standard deviations, and zero-order correlations. 

 Mean  Standard 
Deviation 

1 2 3 4 5 6 7 Alpha CR AVE 

1. Entrepreneurial 
self-efficacy 

3.93 0.72 0.75       0.79 0.87 0.57 

2. Decision-
making 
effectiveness 

3.76 0.64 0.23** 0.75      0.78 0.87 0.57 

3. Knowledge 3.75 0.95 0.26** 0.26** 0.74     0.78 0.86 0.56 
4. Motivation 3.72 0.78 0.27** 0.22** 0.17** 0.73    0.73 0.85 0.53 
5. Relational 
support 

4.12 0.74 0.23** 0.32** 0.35** 0.31** 0.79   0.77 0.90 0.63 

6. Skills and 
competencies 

3.68 0.89 0.29** 0.25** 0.52** 0.15** 0.32** 0.77  0.79 0.86 0.60 

7. Entrepreneurial 
sustenance 

3.54 0.92 0.20** 0.19** 0.28** 0.04 0.13** 0.37** 0.77 0.76 0.88 0.59 

 

The goodness-of-fit statistics of CFA reveal that the seven-factor model fit the data well (χ2/df = 3.7; Root 
mean square error of approximation (RMSEA) = 0.045; Root mean square residual (RMR) = 0.053; Standardized 
RMR = 0.058; Comparative Fit Index (CFI) = 0.924; Goodness of fit index (GFI) = 0.904). Since the goodness of 
fit indices (RMSEA < 0.08; CFI > 0.90; and other indices) vouch for the validity and reliability of the constructs 
used in this research (MacCallum & Browne, 1993). 

The preliminary analysis of zero-order correlations between the variables (see Table 3) reveals that 
correlations between the variables were less than 0.75 suggesting that multicollinearity is not a problem in this 
study (Tsui et al., 1997). Further, we found the variance inflation factor (VIF) values for all the variables were 
less than 5, suggesting that multicollinearity is not a problem with the data (Hair et al., 2018).  
 
4.3. Common Method Bias (CMB) 

As CMB is a potential problem with the survey-based research, it is important to test for CMB. We 
performed three statistical checks for CMB.  First, by following the suggestions of Podsakoff et al. (2003), we 
checked CMB by performing Harman’s single-factor test and found that a single factor accounted for less 27.85 
percent of variance, indicating that CMB is not a problem in this study. Second, we performed latent factor check 
by subjecting all the indicators into one construct each time and observed the inner VIF values. We found that 
VIF values were less than 3.3, suggesting that data was not having any pathological collinearity problem in this 
research and the data was not infected by CMB (Kock, 2015). Third, found that the goodness of fit statistics of 

one-factor model (χ2/df = 5.7 Root mean square error of approximation (RMSEA) = 0.137; Root mean square 
residual (RMR) = 0.163; Standardized RMR = 0.152; Comparative Fit Index (CFI) = 0.624; Goodness of fit 
index (GFI) = 0.745) were inferior to the goodness of fit statistics for seven-factor model. These tests suggest 
that CMB is not a problem in this research. 
 
4.4. Hypotheses Testing 

Since this model is complex, we used different models of Hayes (2018) PROCESS macros. We used model # 
4 for testing H1-H4, and H5-H7. We used model # 1 for testing two-way interaction (H2a), and we used model 
# 3, for testing three-way interaction (H6a). 
 
4.4.1. Testing H1-H4  

Table 4 captures the results of testing H1-H4. 
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Table 4. Testing H1, H2, H3, and H4. 

Variables DV= Entrepreneurial Sustenance DV = Decision-making H2 DV = Entrepreneurial Sustenance 

 Step 1 Step 2 Step 3 

 Coeff se t p Coeff se t p Coeff se t p 

Constant 3.7425 0.2413 15.5127 0.0000 3.6204 0.2444 14.8126 0.0000 3.1977 0.2982 10.7248 0.0000 

ESE                H1  0.2064 0.0509 4.0530 0.0001 0.2414 0.0516 4.6798 0.0000 0.1701 0.0518 3.2842 0.0011 

Decision-making effectiveness H3          0.1505 0.0493 3.0503 0.0024 
R-square 0.21    0.23    0.25    

F 16.42    21.90    13.03    

df1 1    1    2    

df2 392    392    391    

p 0.0000    .0000    .0000    

             

Total Effect 

   Total Effect se t p LLCI ULCI    

   0.2064 0.0509 4.0530 0.0001 0.1063 0.3065    

Direct Effect            

   Direct Effect se t p LLCI ULCI    

ESE→ EI 0.1701 0.0518 3.2842 0.0011 0.0683 0.2719    

Bootstrapping Indirect Effect (H4) 
 Indirect Effect BOOT se BOOT LLCI BOOT ULCI      

ESE→Decision-making effectiveness→ Entrepreneurial 
Sustenance 

0.0363 (0.2414 x 
0.1505 = 0.0363) 

0.0167 0.0085 0.0739      

Note: N = 394; Boot LLCI, = Bootstrapping lower limit confidence interval, Boot ULCI = Bootstrapping upper limit confidence interval. The results were based on 20,000 bootstrapping samples [p < .05]. It is 
recommended to use four decimal digits because some values may be very close to zero.  
Values in bold represent significance of regression coefficients supporting hypotheses. 
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Step 1 from Table 4 shows that the regression coefficient of ESE on entrepreneurial sustenance was positive 

and significant ( = 0.21, p < 0.001).  The results based on 20,000 bootstrap samples show that the 95 percent 
bias-corrected confidence interval (BCCI) was 0.1063 (LLCI) and 0.3065 (ULCI). These results support H1 that 
ESE is a significant predictor of entrepreneurial sustenance.   

Hypothesis 2 proposes that ESE is positively related to decision-making. The regression coefficient of ESE 

on decision-making (step 2, Table 4) was positive and significant ( = 0.24; p < 0.001), thus supporting H2.  
Hypothesis 3 posits that decision-making is positively related to entrepreneurial sustenance. Step 3 (Table 4), 

shows that the regression coefficient of decision-making on entrepreneurial sustenance was positive and 

significant ( = 0.15;  p < 0.01), thus supporting H3.    
Hypothesis 4 states decision-making mediates the relationship between ESE and entrepreneurial sustenance. 

The indirect effect (as shown in the bottom of the table 4) was 0.0363 (Boot se = 0.0167; Boot LLCI = 0.0085; 
Boot ULCI = 0.0739) and since zero was not contained in the Boot LLCI and Boot ULCI, the results support the 
mediation hypothesis (i.e., H4).  

The direct effect (0.1701) and indirect effect (0.0363) gives the total effect (0.2064). As shown in the bottom 
of Table 4, the indirect effect is a product of regression coefficient of ESE on decision-making (0.2414) and 
regression coefficient of decision-making on entrepreneurial sustenance (0.1505) [0.2064 x 0.1505 = 0.0363]. 
The indirect effect of ESE→ decision-making →entrepreneurial sustenance was significant, thus corroborating 
support to H4.  

 
4.5. Testing H2a (Two-Way Interaction)  

We used Model # 1 of Hayes (2018) PROCESS macros to check the two-way interactions and presented the 
results in Table 5. 
 
Table 5. Testing of H2a (two-way interaction) [Model number 1 in PROCESS macros]. 

 DV= Decision-making effectiveness 
Variables Coeff se t p LLCI ULCI 

Constant -6.4972 1.8871 -3.44280 0.0006 -5.9181 -2.0763 

ESE 0.2651 0.0625 4.24020 0.0000 1.2875 2.2428 

Knowledge 0.3276 0.0769 4.25670 0.0000 1.3288 2.3264 

ESE x Knowledge 0.3561 0.0883 4.06290 0.0001 0.4470 1.2852 

R-square 0.36      

F 19.97      

df1 3      

df2 390      

p .0000      

       

 
Table 5. Continue… 
Conditional effects of the focal predictor (ESE) at values of moderator (Knowledge) 
Knowledge Effect se t p LLCI ULCI  

Low 0.3659 0.0680 5.3770 0.0000 0.2321 0.4996  

Medium 0.1488 0.0519 2.8684 0.0043 0.0468 0.2508  

High -0.0653 0.0798 -0.8177 0.4140 -0.2222 0.0917  

Moderator value(s) defining Johnson-Neyman significance region(s) 

 Value % below % above 

 4.8009 69.2893 30.7107 

 
Hypothesis 2a posits that knowledge interacts with ESE to influence decision-making positively. The 

regression coefficient of the two-way interaction was significant ( ESE x knowledge = 0.87; p < 0.001; Boot LLCI = 
0.4470; Boot ULCI = 1.2852). The conditional effects of the focal predictor (ESE) at values of moderator 
(knowledge), and the moderator value(s) defining Johnson-Neyman significance region(s) were also mentioned in 
the bottom of Table 5. 
The visual presentation of two-way interaction was shown in Figure 2.  
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Figure 2: Knowledge as a moderator between entrepreneurial self-efficacy and decision-making. 

 
As can be seen in Figure 2, at higher level of knowledge, the effect of ESE on decision-making was greater 

when compared to lower level of knowledge. Further, when ESE is increasing, the multiplicative effect is more 
visible on decision-making as the differences in the slopes of curves are increasing. These curves render support 
to moderation hypothesis (H2a). 
 
4.6. Testing H5-H7 

Table 6 captures the results of testing H5-H7. 
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Table 6. Testing H5, H6 and H7. 

Variables DV= Entrepreneurial Sustenance DV = Motivation H5 DV = Entrepreneurial Sustenance 
 Step 1 Step 2 Step 3 
 Coeff se t p Coeff se t p Coeff se t p 
Constant 3.7425 0.2413 15.5127 0.0000 3.0778 0.2925 10.5221 0.0000 3.7757 0.2735 13.8033 0.0000 
ESE                H1  0.2064 0.0509 4.0530 0.0001 0.1489 0.0264 5.6320 0.0000 0.2101 0.0530 3.9644 0.0001 
Motivation H6         0.1426 0.0493 2.9614 0.0013 
R-square 0.21    0.27    0.21    
F 16.42    31.71    8.22    
df1 1    1    2    
df2 392    392    391    
p 0.0000    .0000    .0000    
             
Total Effect 
   Total Effect se t p LLCI ULCI    
   0.2064 0.0509 4.0530 0.0001 0.1063 0.3065    
Direct Effect            
   Direct Effect se t p LLCI ULCI    
ESE→ Entrepreneurial Sustenance 0.1852 0.0530 3.4943 0.0001 0.1059 0.3143    

Bootstrapping Indirect Effect (H7) 
 Indirect Effect BOOT se BOOT LLCI BOOT ULCI      

ESE→Motivation→ Entrepreneurial Sustenance 0.0212 (0.1489 x 0.1426 
= 0.0212) 

0.0167 0.0064 0.0547      

Note: N = 394; Boot LLCI, = Bootstrapping lower limit confidence interval, Boot ULCI = Bootstrapping upper limit confidence interval. The results were based on 20,000 bootstrapping samples [p < .05]. It is recommended to use four 
decimal digits because some values may be very close to zero.  
Values in bold represent significance of regression coefficients supporting hypotheses. 
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Step 1 from Table 6 (is same as Step 1 in Table 4) shows that the regression coefficient of ESE on 

entrepreneurial sustenance was positive and significant ( = 0.21, p < 0.001).   
Hypothesis 5 proposes that ESE is positively related to motivation. The regression coefficient of ESE on 

motivation (step 2, Table 6) was positive and significant ( = 0.15; p < 0.001), thus supporting H5.  
Hypothesis 6 posits that motivation is a significant predictor of entrepreneurial sustenance. Step 3 (Table 6) 

shows that the regression coefficient of motivation on entrepreneurial sustenance was positive and significant ( 
= 0.14; p < 0.01), thus supporting H6.    

Hypothesis 7 states motivation mediates the relationship between ESE and entrepreneurial sustenance. The 
indirect effect (as shown in the bottom of the table 6) was 0.0212 (Boot se = 0.0167; Boot LLCI = 0.0064; Boot 
ULCI = 0.0547) and since zero was not contained in the Boot LLCI and Boot ULCI, the results support the 
mediation hypothesis (i.e., H7).  
 
4.7. Testing H6a (three-way interaction hypothesis)   

To test H3a we used model 3 of Hayes (2018) PROCESS macros and presented the results in Table 7. 
  
Table 7. Testing of H6a (three-way interaction) [Model number 3 of PROCESS macros]. 

 DV= Entrepreneurial Sustenance 

Variables Coeff se t p LLCI ULCI 

Constant 9.2628 0.9500 9.7501 0.0000 7.3953 11.1303 

Motivation 0.1907 0.0605 3.1519 0.0017 0.0718 0.3096 

Relational support 0.2052 0.0337 6.0890 0.0000 0.1195 0.2519 

Skills 0.2611 0.0554 4.7129 0.0000 0.1652 0.3731 

Motivation x Relational support                                       0.3486 0.0825 4.2239 0.0000 0.1864 0.5109 

Motivation x Skills and competencies 0.1460 0.0457 3.1947 0.0016 0.0567 0.2362 

Relational support x Skills and competencies 0.1261 0.0424 2.8503 0.0034 0.0428 0.2097 

Motivation x Relational support x Skills and 
competencies                         H6a 

0.3628 0.0761 4.7684 0.0000 0.2132 0.5123 

R-square 0.25      

F 18.68      

df1 7      

df2 386      

p .0000      

 
Table 7. Continue. 
 Conditional effects of the focal predictor (Motivation) at values of moderators (Relational support x Skills) 

Relational 
support 

Skills and competencies Effect se t p LLCI ULCI  

Low Low -0.4358 0.0816 -5.3396 0.0000 -0.5963 -0.2753  

Low Medium -0.0317 0.0443 -0.7164 0.4742 -0.1187 0.0553  

Low High 0.3529 0.0662 5.3305 0.0000 0.2227 0.4831  

Medium Low -0.3770 0.0863 -4.3675 0.0000 -0.5467 -0.2073  

Medium Medium -0.0630 0.0410 -1.5378 0.1249 -0.1436 0.0176  

Medium High 0.2357 0.0608 3.8760 0.0001 0.1162 0.3553  

High Low -0.3181 0.1181 -2.6934 0.0074 -0.5504 -0.0859  

High Medium -0.0944 0.0556 -1.6988 0.0902 -0.2036 0.0149  

High High 0.1186 0.0850 1.3944 0.1640 -0.0486 0.2857  

 Moderator value(s) defining Johnson-Neyman significance region(s) 

  Value % below % above 

  4.8307 70.3046 29.6954 

 
Hypothesis 6a is related to interaction between motivation, relational support (first moderator), and skills 

(second moderator) influencing entrepreneurship sustenance. The regression coefficient of the three-way 

interaction was significant ( motivation x relational support x skills = 0.36; p < 0.001; Boot LLCI = 0.2132; Boot ULCI = 
0.5123). Conditional effects of the focal predictor (Motivation) at values of moderators (relational support x 
skills), and moderator value(s) defining Johnson-Neyman significance region(s) were mentioned in the bottom of 
Table 7. These results support three-way interaction hypothesis (H6a). 
The visual presentation of three-way interaction was shown in two panels of Figure 3.  
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Figure 3. Panel A: Relationship support moderating between motivation and entrepreneurial sustenance at Skills and competencies – 
Low. 
Panel B: Relationship support moderating between motivation and entrepreneurial sustenance at Skills and competencies – High. 

 
Panel A (Figure 3) shows the moderating effect of relational support and motivation on entrepreneurial 

sustenance, at different levels of skills of entrepreneurs.  As can be observed from Figure 3 (Panel A), the 
moderating effect of relational support in the relationship between motivation and entrepreneurial sustenance 
when skills are ‘low’. Though higher relational support results in increase in entrepreneurial sustenance, low 
skills suppress the sustenance even when entrepreneurs’ level of motivation increases from ‘low’ to ‘high’. 
However, when we see Panel B (Figure 3), the upward sloping curves show that the multiplicative effect of 
relational support and motivation results in increased entrepreneurial sustenance. These figures render support 
to the three-way interaction hypothesis (H6a).  
The empirical model was presented in Figure 4. 

 

 
Figure 4. Empirical model. 

 
5. DISCUSSION 

This research aims to investigate the relationship between ESE and the sustenance of women entrepreneurs in 
India. Data were collected from 396 female entrepreneurs from southern India and analyzed using PROCESS 
macros. The findings from this study validated the conceptual model.  

First, the findings support ESE's positive association with women entrepreneurs' sustenance (Hypothesis 1). 
This finding aligns with the studies from the literature that documented the positive impact of ESE on 
entrepreneurial intention (Chen et al., 1998; Linan & Chen, 2009; Rauch & Hulsink, 2015; Shirokova et al., 2018; 
Yilmaz & Ataay, 2011; Zhao et al., 2005) and sustenance (Shakeel et al., 2020). Second, the results indicate that ESE 
is a precursor to the decision-making effectiveness of women entrepreneurs (Hypothesis 2); findings corroborate 
with several studies in the past (Ferreira et al., 2015; Frese & Gielnik, 2014; Neumeyer et al., 2018; Tolli & Schmidt, 
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2008). This result is not surprising because it is expected that women entrepreneurs with high self-efficacy tend to 
make effective decisions. Third, the results provide support for the positive association of decision-making 
effectiveness with sustenance (Hypothesis 3), concurring with the findings from other studies in the literature (Bird 
& Schjoedt, 2009; Gartner & Teague, 2020; Muller et al., 2023). While these are more or less self-explanatory, we 
hypothesized that these would provide more robust support for the results from previous researchers. 

The fourth key finding is the role of decision-making effectiveness as a mediator between ESE and the 
sustenance of women entrepreneurs (Hypothesis 4). Though previous studies have not investigated the mediation 
effect, the direct relationships provide evidence for this mediation (Alsos & Ljunggren, 1998; Davidsson & 
Gruenhagen, 2021; Gatewood et al., 1995). Fifth, this research supported the idea that ESE motivates women's 
entrepreneurship (Hypothesis 5), the finding aligning with recent studies (Lang & Liu, 2019; Sun et al., 2020). 
Individuals with high levels of self-efficacy get intrinsic motivation to perform well in their tasks. Further, people 
with higher confidence in their ability to capitalize on the opportunities are more motivated to engage in innovation 
than those with low confidence in their abilities. Seventh, the results support the positive effect of motivation on the 
sustenance of women entrepreneurs (Hypothesis 6). Though the relationship between motivation and 
entrepreneurial performance was not exhaustively studied, some evidence is available from the literature (Gok et al., 
2021; Viinikainen et al., 2017). The eighth key finding is the indirect effect of ESE on the sustenance of women 
entrepreneurs through motivation (Hypothesis 7), which aligns with one study conducted sometime back (Abdul Al 
& Mostafa, 2019).  

Ninth, this research supports the moderation of entrepreneurs’ knowledge in strengthening the relationship 
between ESE and decision-making quality (Hypothesis 2a). A literature review does not show any evidence of prior 
studies to vouch for this result, but the direct effect of knowledge on motivation is evidenced by some recent 
researchers (Boubker et al., 2021; Horst & Hitters, 2020). It is understandable that the higher the level of 
entrepreneurial knowledge acquired and accumulated by women entrepreneurs, the more likely their self-efficacy 
beliefs combined with knowledge result in high-quality decision-making. The tenth finding from this research is the 
double moderation effect of relational support (first moderator) and skills and competencies (second moderator) in 
strengthening the relationship between the motivation and sustenance of women entrepreneurs (Hypothesis 6a). 
Though previous scholars did not investigate the three-way interaction effect, the direct effects of relational 
support, skills, and competencies in increasing performance have been established (Gupta & Mirchandani, 2018; Lee 
et al., 2009; Neumeyer et al., 2018; Tlaiss,2019; Tolli & Schmidt, 2008; Welsh et al., 2018). Thus, to sum up, the 
conceptual model built on SCT and SDT validated the hypothesized relationships.  
 
5.1. Theoretical Contributions 

The findings from this study make several contributions to entrepreneurship theory, particularly about 
women's entrepreneurship in developing and emerging nations such as India. First, the proposed model highlights 
the importance of ESE as a critical determinant of entrepreneurial decision-making, motivation, and sustainable 
performance. Though most of the research on entrepreneurship focused on entrepreneurial intention, relatively few 
studies concentrated on entrepreneurs' sustenance in assessing performance. Our study broadens literature by 
extending the studies beyond entrepreneurial intention. Second, as opposed to most studies that delved into 
entrepreneurship in general, a relatively small number of studies focused on women entrepreneurs. Our study adds 
to the literature on women's entrepreneurship. Third, most studies were conducted in developed countries, and 
relatively fewer studies were skewed toward developing countries. Thus, this research's context, purpose, and 
concentration add to the growing literature on entrepreneurship.  

The fourth essential contribution of this study is the positive effect of ESE on decision-making effectiveness and 
the indirect effect of ESE on the sustenance of women entrepreneurs through decision-making effectiveness. Fifth, 
the entrepreneurial knowledge as a moderator that strengthens the relationship between ESE and decision-making 
effectiveness adds to the literature on entrepreneurship. Sixth, in addition to the positive effect of motivation on the 
sustenance of women's entrepreneurship, the mediation of motivation in the relationship between ESE and 
sustenance extends the scope of research on entrepreneurship.  

The seventh pivotal contribution is the three-way interaction between motivation, relational support, and skills 
and competencies in influencing women entrepreneurs’ sustenance. To our knowledge, the interaction of relational 
support (first moderator) and skills and competencies (second moderator) with motivation to positively influence 
women's entrepreneurial sustenance has been investigated for the first time, making a unique contribution to the 
bourgeoning literature on entrepreneurship. To sum up, riding on the underpinnings of SCT and SDT, this study 
provides valuable insights into women entrepreneurship in India.  
 
5.2. Practical Contributions 

These findings offer insights into women's entrepreneurship sustenance in a developing country perspective. 
First, our results demonstrate that self-efficacy is a precursor to women entrepreneurs’ decision-making, 
motivation, and sustenance. This study is helpful for individuals who want to start businesses as it provides 
underlying factors for sustenance. Second, as women entrepreneurs are proliferating in India, this study helps the 
incumbents understand the fundamentals of achieving success in their ventures. Since entrepreneurial knowledge 
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plays a vital role in success, educational institutions include entrepreneurship in the curricula so that the students 
gain the knowledge necessary for start-ups and achieve success by translating ideas into actions. As 
entrepreneurship intentions start at the student level in educational institutions, it is essential to encourage the 
students by inducting content in academic courses to increase their decision-making capabilities. From a policy 
perspective, as the number of women entrepreneurs is growing in India (as well as other developing countries), the 
findings suggest that ESE is the precursor to entrepreneurial success. The model we presented in this study offers a 
strategic tool for women entrepreneurs. Third, as success depends on relational support, it is suggested that women 
entrepreneurs expand their network to identify who can help achieve their goals. Fourth, local governments and 
private organizations can help individuals with high self-efficacy beliefs to promote entrepreneurship. As 
entrepreneurs provide employment opportunities for job-seekers, encouraging and promoting entrepreneurship 
helps economic development. As both opportunity and necessity drive entrepreneurship (Lingappa et al., 2023), 
local governments need to provide opportunities for encouraging women entrepreneurs so that they contribute to 
economic growth.    
 
5.3. Limitations and Future Research 

Though this study has several theoretical and practical contributions, it has some limitations. First, this study 
focuses on women entrepreneurs in southern India and has limited scope. However, as long as the socio-economic 
conditions of women entrepreneurs in other parts of the country are identical, the results can be generalizable 
across different parts of the country (Cullen, 2019). Second, the inherent limitations of survey-based studies (e.g., 
common method bias and social desirability bias) must be acknowledged, though adequate care is taken to minimize 
these biases. Third, a limited sample size may restrict the generalization of findings across different countries. 
Fourth, this study focused on a limited number of variables and did not consider essential variables (e.g., personality 
traits, psychological capital, emotional intelligence).   

This study offers several avenues for future studies. First, as the findings demonstrated the outcomes of self-
efficacy beliefs, future researchers can focus on exploring the antecedents of self-efficacy. Second, future studies may 
involve more extensive samples from different parts of the country. Third, this study focused on women 
entrepreneurs of small businesses, though around 90 percent of these started their businesses, and around 10 
percent continued the inherited family businesses. Future studies may involve women-owned small and medium-
sized enterprises and investigate the relationships we identified in this research. Fourth, it will be interesting to 
compare the effect of ESE on entrepreneurship sustenance in developing countries with developed nations to see if 
any cultural differences affect the relationships. Fifth, a comparison of developing countries may be helpful to 
identify any similarities and differences in the relationships established in this research. 
 
5.4. Conclusion 

Riding on SCT and SDT, the conceptual model built and tested provides a deeper understanding of factors 
contributing to entrepreneurial sustenance, especially regarding women entrepreneurs. This study underscores the 
importance of ESE as a precursor to the decision-making quality, motivation, and sustenance of women 
entrepreneurs in India. Further, as relational support, skills and competencies, and knowledge play a vital role in 
entrepreneurial success, entrepreneurs must acquire skills and knowledge. It is also suggested to increase the 
network of friends and relations because they can significantly contribute to the success of new ventures and 
continue the existing businesses. An increasing number of women entrepreneurs in India and worldwide motivates 
future studies to keep this topic on the agenda for a long time. 
 
Abbreviations: 
AVE = Average variance extracted estimate. 
CR = Composite Reliability. 
CFA = Confirmatory factor analysis. 
CMV = Common method variance. 
LLCI = Lower level confidence intervals. 
ULCI = Upper level confidence intervals. 
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