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ABSTRACT 

This study develops and validates a multidimensional scale to measure inclusiveness in women’s 

entrepreneurship, with a focus on marginalized and rural women entrepreneurs in Tamil Nadu, India. Grounded 

in the Capability Approach and Institutional Theory, the study adopts a rigorous two-stage methodology 

comprising scale development through an extensive literature review followed by empirical validation using data 

from 376 women entrepreneurs. Exploratory and Confirmatory Factor Analyses identify four dimensions of 

inclusiveness: financial inclusion, technological inclusion, managerial inclusion, and marketing inclusion. The 

results confirm strong reliability, convergent validity, and discriminant validity of the measurement model. 

Among the four dimensions, technological and marketing inclusion emerge as the most influential, indicating the 

critical importance of digital access and market connectivity in strengthening women-led enterprises. The 

validated scale provides a robust diagnostic instrument for researchers, policymakers, and development 

practitioners to evaluate the effectiveness of entrepreneurial support systems and government interventions. The 

study contributes to the literature by operationalizing inclusiveness as a multidimensional construct and offers an 

empirically validated measurement tool suitable for developing country contexts. It further supports the 

formulation of gender-responsive and regionally inclusive policies aimed at enhancing entrepreneurial growth and 

socio-economic development. 
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INTRODUCTION 
Women’s participation in entrepreneurship has emerged as a critical driver of economic development, social 

inclusion, and sustainable growth. Across both developed and developing economies, women-owned enterprises 

contribute significantly to employment generation, innovation, and community advancement. In addition to 

fostering regional development and poverty reduction, women entrepreneurs play a vital role in promoting social 

equity and inclusive economic progress. However, despite their increasing contribution, women’s entrepreneurial 

participation continues to be constrained by persistent financial, structural, social, and institutional barriers that 

limit their access to resources, restrict business growth, and affect long-term sustainability (Hasan et al., 2023; 

Garu & Dash, 2024; Nafees et al., 2025). 

In response to these challenges, the concept of inclusive entrepreneurship has gained considerable 

attention in academic and policy discourse. Inclusive entrepreneurship emphasizes the creation of equitable 

opportunities by ensuring access to financial resources, knowledge, institutional support, networks, and market 

linkages for marginalized groups, particularly women (Cukier & Chavoushi, 2020; Cukier et al., 2022; Sarhan & 

Ab. Aziz, 2023). Such inclusiveness is essential for reducing gender disparities, enhancing economic participation, 

and fostering resilient entrepreneurial ecosystems (Dörffel & Schuhmann, 2022; Sénit et al., 2022). Empirical 
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evidence further suggests that inclusive environments significantly improve entrepreneurial performance, 

innovation capacity, and resilience among women-led enterprises (Josten & Lordan, 2024; Vargas-Zeledon & 

Lee, 2025). 

Although inclusiveness is often used interchangeably with related constructs such as empowerment, 

access, and participation, it represents a broader and more integrative concept. Empowerment primarily focuses 

on enhancing individual agency and decision-making capacity, while access refers to the availability of resources, 

and participation denotes involvement in economic activities. In contrast, inclusiveness encompasses not only 

access and participation but also effective utilization of resources, capability development, institutional support, 

and equitable outcome realization (Aliyev, 2021; Cunningham, 2023). Thus, inclusiveness reflects the extent to 

which women entrepreneurs can meaningfully engage in and benefit from entrepreneurial ecosystems. 

Entrepreneurial inclusiveness is inherently multidimensional, incorporating financial, technological, 

managerial, and marketing dimensions. Financial inclusion facilitates access to banking services, credit facilities, 

and digital financial platforms, thereby strengthening economic participation and reducing vulnerability (Bhatia 

& Dawar, 2024; Koomson et al., 2020; Kumari et al., 2025). Technological inclusion enhances digital literacy, 

access to ICT tools, and innovation capabilities, which are increasingly essential in the digital economy (Amelia 

et al., 2025; Kong et al., 2024). Managerial inclusion improves leadership skills, entrepreneurial competencies, 

and strategic decision-making, contributing to business sustainability and performance (Henry et al., 2024; Orser 

et al., 2025). Marketing inclusion enables access to networks, market linkages, and promotional platforms, thereby 

enhancing competitiveness and growth potential (Birdthistle et al., 2022; Earl et al., 2023). These interconnected 

dimensions collectively shape the growth trajectory and sustainability of women-led enterprises in dynamic and 

competitive environments (Isakova & Stroila, 2025; Lestari et al., 2025). 

Despite the growing body of literature on inclusive entrepreneurship, existing research predominantly 

focuses on individual dimensions such as financial access, digital inclusion, or managerial capability. This 

fragmented approach limits a comprehensive understanding of how these dimensions interact and collectively 

influence inclusiveness. Furthermore, there is a lack of a unified and empirically validated measurement 

framework that captures the multidimensional nature of inclusiveness, thereby restricting the ability of researchers 

and policymakers to systematically evaluate policy effectiveness and identify critical gaps (Hameed et al., 2023; 

Cheung et al., 2024). 

Therefore, this study aims to develop and validate a comprehensive multidimensional scale for measuring 

the inclusiveness of women’s entrepreneurship by integrating financial, technological, managerial, and marketing 

dimensions into a unified framework. By doing so, the study contributes to both theoretical advancement and 

empirical measurement by offering a robust tool for assessing inclusiveness. Additionally, the proposed 

framework provides practical insights for policymakers and development practitioners to evaluate government 

interventions and design targeted strategies that promote inclusive, equitable, and sustainable entrepreneurial 

ecosystems. 

 

LITERATURE REVIEWS  
Conceptual Foundations of Inclusiveness 
Inclusiveness is widely recognized as a multidimensional construct encompassing socio-economic, institutional, 

and governance perspectives. It reflects equitable participation, fair access to opportunities, and balanced 

distribution of resources across individuals and groups, thereby influencing social interaction and development 

outcomes (Josten & Lordan, 2024; Josten & Lordan, 2025; Dörffel & Schuhmann, 2022). In recent economic 

development literature, inclusiveness is increasingly associated with equitable growth, social mobility, and 

participatory governance systems that enhance transparency and accountability (Sénit et al., 2022; Bhatia & 

Dawar, 2024; Kumari et al., 2025). Although inclusiveness is often used interchangeably with empowerment, 

access, and participation, recent scholarship distinguishes these constructs. Empowerment refers to individual 

agency and decision-making capacity, access relates to availability of resources, and participation denotes 

involvement in activities. In contrast, inclusiveness represents a broader integrative construct that combines these 

elements with capability enhancement, institutional support, and equitable outcome realization, thereby offering 

a more comprehensive understanding of socio-economic engagement (Aliyev, 2021; Cunningham, 2023; Vargas-

Zeledon & Lee, 2025). Furthermore, inclusiveness is increasingly shaped by digital and institutional 

environments. Digital platforms, governance systems, and organizational structures significantly influence 

communication, collaboration, and equitable participation across socio-economic systems (Cutler et al., 2021; 

Hosseinkashi et al., 2024; Amelia et al., 2025; Kong et al., 2024). 
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Inclusiveness in Entrepreneurial Ecosystems 

Within entrepreneurial ecosystems, inclusiveness emphasizes equitable access to financial, institutional, and 

knowledge-based resources for women and marginalized groups. Entrepreneurial participation is strongly shaped 

by institutional environments, socio-cultural norms, and policy frameworks (Sarhan & Ab. Aziz, 2023; Hameed 

et al., 2023; Isakova & Stroila, 2025). Inclusive entrepreneurship is increasingly recognized as a mechanism to 

reduce structural inequalities by enhancing entrepreneurial capabilities and fostering innovation-led growth 

(Chaudhry et al., 2025; Lestari et al., 2025). Empirical studies highlight the importance of entrepreneurship 

education, mentorship, and network access in improving women’s entrepreneurial competencies and business 

sustainability (Henry et al., 2024; Orser et al., 2025; Cukier et al., 2022). Recent research further emphasizes the 

role of digitalization and innovation ecosystems in enabling women entrepreneurs to overcome structural barriers 

and improve market participation and performance outcomes (Hasan et al., 2023; Kong et al., 2024; Ndione et al., 

2024). 

Dimensions of Inclusiveness in Women Entrepreneurship 

Inclusiveness in women’s entrepreneurship is a multidimensional construct comprising financial, managerial, 

marketing, and technological dimensions that collectively influence entrepreneurial participation and 

sustainability. Financial inclusion refers to access to banking services, credit facilities, microfinance, and digital 

financial platforms, which enhance business development and economic empowerment (Koomson et al., 2020; 

Kumari et al., 2025; Peter et al., 2025). Government initiatives and financial literacy programs further strengthen 

entrepreneurial outcomes (Garu & Dash, 2024). Managerial inclusion focuses on leadership development, 

decision-making capabilities, and entrepreneurial competencies. Training, mentorship, and institutional support 

significantly enhance managerial effectiveness and long-term business sustainability (Henry et al., 2024; 

Chaudhry et al., 2025; Orser et al., 2025). Marketing inclusion enables access to markets, networks, and digital 

promotional platforms. Business ecosystems and digital tools enhance visibility, competitiveness, and growth 

opportunities for women entrepreneurs (Birdthistle et al., 2022; Earl et al., 2023; Vargas-Zeledon & Lee, 2025). 

Technological inclusion supports digital participation, innovation, and access to information. Although digital 

platforms and fintech solutions facilitate entrepreneurial growth, disparities in digital literacy and infrastructure 

remain significant barriers (Amelia et al., 2025; Kong et al., 2024; Cutler et al., 2021). 

Existing literature recognizes the importance of financial, managerial, marketing, and technological 

dimensions in women’s entrepreneurship. However, most studies examine these dimensions independently, 

resulting in a fragmented understanding of inclusiveness. Although recent research acknowledges the importance 

of inclusive entrepreneurial ecosystems, limited attention has been given to integrating these dimensions into a 

unified empirical framework (Sarhan & Ab. Aziz, 2023; Hameed et al., 2023; Lestari et al., 2025). More 

importantly, there is a lack of validated multidimensional measurement scales that systematically capture 

inclusiveness in women’s entrepreneurship. This limitation restricts the ability of researchers and policymakers 

to evaluate entrepreneurial ecosystems and assess the effectiveness of government interventions (Chaudhry et al., 

2025; Isakova & Stroila, 2025). To address this gap, the present study develops and validates a multidimensional 

scale integrating financial, managerial, marketing, and technological inclusion, thereby contributing to theoretical 

advancement and providing a robust tool for policy evaluation in women’s entrepreneurship. 

Theoretical Background 

The study of women’s entrepreneurship and inclusive participation is grounded in multiple theoretical 

perspectives that explain economic behavior, social equity, and institutional support mechanisms. Integrating 

these perspectives provides a comprehensive understanding of how resources, capabilities, institutional structures, 

and ecosystem dynamics collectively shape inclusiveness in entrepreneurial participation. 

Social Inclusion Theory 

Social Inclusion Theory emphasizes equitable participation of individuals and groups in economic and social 

systems, while highlighting structural and institutional barriers experienced by marginalized populations, 

particularly women (Silver, 2022; Sénit et al., 2022). In entrepreneurship contexts, this theory underscores the 

need for enabling environments that ensure equitable access to resources, opportunities, and institutional support 

systems. This perspective aligns with the conceptualization of inclusiveness as equitable participation within 

entrepreneurial ecosystems (Josten & Lordan, 2024; Cukier et al., 2022).  

Resource-Based View (RBV) 

The Resource-Based View (RBV) explains how access to valuable, rare, and strategically important resources 

leads to sustained competitive advantage (Barney, 1991). For women entrepreneurs, such resources include 
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financial capital, managerial expertise, market access, and technological capabilities. Inclusive environments that 

enhance access to these resources strengthen entrepreneurial performance, innovation capacity, and long-term 

sustainability. This theoretical lens supports the multidimensional structure of inclusiveness adopted in this study 

(Henry et al., 2024; Orser et al., 2025; Birdthistle et al., 2022). 

Human Capital Theory 

Human Capital Theory highlights the role of education, skills, experience, and learning in improving productivity 

and entrepreneurial success (Becker, 1993). In the context of women entrepreneurship, investments in training, 

mentorship, and digital literacy significantly enhance managerial capability and decision-making effectiveness. 

This theory justifies the inclusion of managerial and technological dimensions as core components of 

entrepreneurial inclusiveness (Paravastu & Paravastu, 2023; Orser et al., 2025; Dhiman et al., 2026). 

Institutional Theory 

Institutional Theory emphasizes the influence of formal and informal institutions on entrepreneurial behavior and 

outcomes (Scott, 2008). Policy frameworks, financial inclusion initiatives, and socio-cultural norms significantly 

shape women’s access to entrepreneurial opportunities and resources. Supportive institutional mechanisms reduce 

structural barriers and foster inclusive entrepreneurial environments, thereby enabling sustainable enterprise 

development (Hameed et al., 2023; Isakova & Stroila, 2025; Garu & Dash, 2024). 

Entrepreneurial Ecosystem Theory 

Entrepreneurial Ecosystem Theory conceptualizes entrepreneurship as a system of interconnected actors, 

including institutions, markets, financial systems, and support organizations (Stam, 2015). Inclusive ecosystems 

provide integrated support through access to finance, knowledge, networks, and technological infrastructure. This 

perspective reinforces the multidimensional nature of inclusiveness and justifies integrating financial, managerial, 

marketing, and technological dimensions (Sarhan & Ab. Aziz, 2023; Hameed et al., 2023; Birdthistle et al., 2022). 

Integration of Theoretical Perspectives 

Collectively, these theoretical perspectives provide a unified foundation for understanding inclusiveness in 

women’s entrepreneurship. Social Inclusion Theory and Human Capital Theory emphasize equitable access and 

capability development, while the Resource-Based View highlights the strategic importance of resource 

availability for entrepreneurial performance. Institutional Theory explains how policy and socio-cultural 

environments shape access and participation, and Entrepreneurial Ecosystem Theory integrates these elements 

into a systemic view of entrepreneurship. When combined, these perspectives justify the conceptualization of 

inclusiveness as a multidimensional construct rather than a single-dimensional attribute. Accordingly, financial, 

managerial, marketing, and technological inclusion are positioned as interdependent components of a broader 

inclusive entrepreneurial ecosystem. This theoretical integration provides a strong foundation for the development 

and validation of the proposed measurement scale for women’s entrepreneurial inclusiveness. 

Empirical Background 

Empirical research on women’s entrepreneurship consistently highlights that entrepreneurial success is 

determined by multidimensional inclusion comprising financial, managerial, marketing, technological, and 

institutional factors. These dimensions jointly influence women entrepreneurs’ ability to access resources, develop 

capabilities, and sustain business performance in diverse economic environments. 

Financial Inclusion and Women Entrepreneurship 

Financial inclusion is widely recognized as a key driver of women’s entrepreneurial participation and 

sustainability. Access to formal financial services, microfinance, and digital banking systems enhances income 

stability and enterprise growth, particularly in developing economies (Koomson et al., 2020; Kumari et al., 2025; 

Mohamud & Mohamed, 2023). Recent studies further highlight that fintech and digital financial systems improve 

credit accessibility and financial efficiency, thereby expanding entrepreneurial opportunities for women (Peter et 

al., 2025; Ndione et al., 2024). However, persistent gender disparities in financial literacy and access continue to 

constrain entrepreneurial expansion, especially in rural and developing contexts (Rashid & Ratten, 2020; Nafees 

et al., 2025; Hasan et al., 2023).  

Managerial and Human Capital Inclusion 

Empirical evidence confirms that managerial capability and human capital development are critical determinants 

of entrepreneurial success. Entrepreneurship training, mentorship, and skill development programs significantly 
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enhance leadership capacity, decision-making ability, and business sustainability among women entrepreneurs 

(Henry et al., 2024; Orser et al., 2025; Paravastu & Paravastu, 2023). Institutional learning environments and 

entrepreneurship education further contribute to reducing gender disparities in entrepreneurial performance 

(Cukier et al., 2022; Henry et al., 2024). These findings emphasize the importance of structured capability 

development in inclusive entrepreneurial ecosystems (Hameed et al., 2023; Orser et al., 2025). 

Marketing and Networking Inclusion 

Marketing inclusion plays a significant role in improving market access, visibility, and competitiveness of women-

owned enterprises. Studies indicate that access to business networks, supply chains, and digital marketing 

platforms enhances entrepreneurial performance and market expansion (Birdthistle et al., 2022; Earl et al., 2023). 

Inclusive entrepreneurial ecosystems facilitate stronger networking opportunities, enabling women entrepreneurs 

to overcome structural barriers and expand their customer base (Zhou et al., 2024; Vargas-Zeledon & Lee, 2025). 

Technological and Digital Inclusion 

Technological inclusion has emerged as a transformative factor in modern entrepreneurship. Digital platforms, 

ICT tools, and fintech ecosystems enhance productivity, innovation capacity, and market participation among 

women entrepreneurs (Amelia et al., 2025; Cutler et al., 2021; Kong et al., 2024). Furthermore, digital literacy 

and access to innovation infrastructure significantly reduce gender-based disparities in entrepreneurial 

engagement (Ndione et al., 2024; Amelia et al., 2025). However, unequal access to digital resources remains a 

persistent barrier in developing contexts. 

Policy and Institutional Support 

Empirical studies highlight the critical role of government policies and institutional frameworks in promoting 

inclusive entrepreneurship. Financial inclusion programs, entrepreneurship training initiatives, and innovation 

support policies significantly enhance women’s entrepreneurial outcomes (Garu & Dash, 2024; Perrin, 2023; 

Sukarnoto et al., 2023).Moreover, institutional ecosystems that integrate financial, technical, and market support 

contribute to long-term sustainability and entrepreneurial growth (Isakova & Stroila, 2025; Sarhan & Ab. Aziz, 

2023). 

Research Gap and Synthesis 

Although existing literature recognizes the importance of multiple inclusion dimensions, most studies examine 

financial, managerial, marketing, and technological factors in isolation. This fragmented approach limits a holistic 

understanding of how these dimensions interact within entrepreneurial ecosystems. Furthermore, there is a lack 

of validated multidimensional measurement scales that integrate these constructs into a unified framework (Pham 

& Saner, 2024; Hameed et al., 2023; Cheung et al., 2024). This restricts the ability of policymakers and researchers 

to assess inclusiveness comprehensively. To address this gap, the present study develops and validates a 

multidimensional scale integrating financial, managerial, marketing, and technological inclusion. This framework 

provides a systematic tool for evaluating women’s entrepreneurial inclusiveness and contributes to evidence-based 

policy formulation. 

Research Gap 

Despite the growing literature on women’s entrepreneurship and inclusive entrepreneurial ecosystems, significant 

gaps remain in understanding and measuring the multidimensional nature of inclusiveness. Existing studies have 

primarily focused on isolated dimensions such as financial access (Koomson et al., 2020; Kumari et al., 2025; 

Mohamud & Mohamed, 2023), managerial competencies (Henry et al., 2024; Orser et al., 2025; Paravastu & 

Paravastu, 2023), market participation (Birdthistle et al., 2022; Earl et al., 2023; Zhou et al., 2024), and 

technological inclusion (Amelia et al., 2025; Kong et al., 2024; Cutler et al., 2021; Ndione et al., 2024). This 

fragmented approach limits a holistic understanding of how these dimensions interact to influence women’s 

entrepreneurial outcomes, including innovation and sustainability (Hameed et al., 2023; Sarhan & Ab. Aziz, 2023; 

Lestari et al., 2025). Moreover, existing empirical evidence is largely context-specific and fragmented, restricting 

the generalizability of findings across diverse socio-economic environments (Rashid & Ratten, 2020; Nafees et 

al., 2025; Hasan et al., 2023). Although policy and institutional interventions have been widely recognized as 

important enablers of women’s entrepreneurship (Garu & Dash, 2024; Perrin, 2023; Isakova & Stroila, 2025; 

Sukarnoto et al., 2023), there is still a lack of integrated empirical frameworks that assess inclusiveness in a 

multidimensional manner. Most critically, no widely validated measurement scale exists that consolidates 

financial, managerial, marketing, and technological inclusion into a unified construct. While some studies propose 

indicators or partial frameworks (Hameed et al., 2023; Pham & Saner, 2024; Cheung et al., 2024), these remain 

fragmented and context-limited. This limitation restricts systematic evaluation of entrepreneurial ecosystems and 
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policy effectiveness. Addressing this gap, the present study develops and validates a multidimensional scale of 

women’s entrepreneurial inclusiveness, contributing to both theoretical advancement and practical policy 

evaluation. 

Figure 1 illustrates the multidimensional construct of inclusiveness in women’s entrepreneurship, 

integrating financial, managerial, marketing, and technological dimensions. These interconnected dimensions 

collectively influence entrepreneurial performance, innovation capacity, and long-term business sustainability. 

The framework highlights how inclusive entrepreneurial ecosystems facilitate equitable access to resources, 

capability development, and market participation, thereby enabling women entrepreneurs to effectively engage in 

and benefit from entrepreneurial activities. 

 

 

FIGURE 1. Conceptual Framework 

Source: Primary Data 

 

Objectives of the Study 

The primary objective of this study is to examine the multidimensional nature of inclusiveness in women’s 

entrepreneurship by integrating financial, managerial, marketing, and technological dimensions into a unified 

framework. Specifically, the study aims to analyze the role of financial inclusion in enhancing women’s 

entrepreneurial participation and economic empowerment, and to assess how managerial inclusion contributes to 

leadership development, decision-making effectiveness, and business sustainability. In addition, it seeks to 

evaluate the impact of marketing inclusion on market access, networking opportunities, and enterprise growth, as 

well as the contribution of technological inclusion to digital participation, innovation, and entrepreneurial 

competitiveness. Furthermore, the study aims to develop and validate a multidimensional scale for measuring 

inclusiveness in women’s entrepreneurship and to propose a comprehensive framework that can support 

policymakers and practitioners in strengthening inclusive entrepreneurial ecosystems and promoting equitable 

participation among women entrepreneurs.  

 

METHODS 
This study adopted a proportionate stratified random sampling technique to ensure representative coverage of 

women entrepreneurs across the selected study regions. The sampling frame consisted of women entrepreneurs 

from Sivaganga and Ramanathapuram districts of Tamil Nadu. According to official district records, Sivaganga 

district had 2,223 women entrepreneurs, while Ramanathapuram district had 743, resulting in a total population 

of 2,966 respondents. 

The sample allocation was determined using proportionate stratification based on the population distribution of 

each district. Accordingly, Sivaganga district constituted approximately 75% of the total population, while 
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Ramanathapuram accounted for 25%. Based on this proportional allocation, respondents were selected to ensure 

representativeness across both districts. Within each stratum, respondents were selected using simple random 

sampling, ensuring equal probability of selection for all individuals within their respective groups. Thus, the study 

follows a proportionate stratified random sampling design with random selection within strata. 

A total of 400 questionnaires were distributed, of which 384 responses were received, yielding a response rate of 

96%. After data screening and removal of incomplete responses, 376 valid responses were retained for final 

analysis. The study examines the inclusiveness of women’s entrepreneurship across four dimensions: financial, 

managerial, marketing, and technological inclusion. 

Data were collected using a structured questionnaire comprising both nominal and ordinal scale items. Nominal 

variables captured demographic characteristics such as age, educational qualification, income level, and type of 

business activity. Perceptions related to inclusiveness were measured using a five-point Likert scale ranging from 

“Strongly Disagree” to “Strongly Agree.” This measurement approach is widely accepted in social science 

research for assessing multidimensional constructs with reliability and consistency (Kumar, 2023; Sharma, 2023). 

 
TABLE 1. Sample Selection Criteria 

 

District Total No. of 

Women 

Entrepreneurs 

Proportionate 

Sample Size 

Questionnaires 

Distributed 

Questionnaires 

Received 

Questionnaires 

Accepted 

Sivaganga 2,223 300 300 295 292 

Ramanathap

uram 

743 100 100 89 84 

Total 2,966 400 400 384 376 

Source: Primary Data 

 

Second-Order Confirmatory Factor Analysis and Convergent Validity 

A second-order Confirmatory Factor Analysis (CFA) was conducted to validate the multidimensional structure of 

inclusiveness in women’s entrepreneurship. In the hierarchical model, Financial Inclusion, Technological 

Inclusion, Managerial Inclusion, and Marketing Inclusion were specified as first-order constructs loading onto the 

higher-order latent construct, namely Inclusiveness of Government Schemes. This approach enables the 

examination of how multiple dimensions collectively form a unified construct while accounting for their 

interrelationships (Hair et al., 2021; Sarstedt et al., 2021). Convergent validity of the higher-order construct was 

assessed using standardized factor loadings, Composite Reliability (CR), and Average Variance Extracted (AVE). 

The standardized loadings of the first-order constructs on the higher-order factor exceeded the recommended 

threshold of 0.70, with Financial Inclusion (0.819), Technological Inclusion (0.869), Managerial Inclusion 

(0.787), and Marketing Inclusion (0.828), indicating strong contributions of each dimension to the overall 

construct. The CR value of 0.896 exceeded the minimum recommended level of 0.70, confirming strong internal 

consistency. Similarly, the AVE value of 0.826 surpassed the acceptable threshold of 0.50, indicating that the 

construct explains a substantial proportion of variance in its indicators. These results confirm adequate convergent 

validity and reliability of the measurement model (Hair et al., 2021; Cheung et al., 2023). 

Discriminant Validity of the Measurement Model 

Discriminant validity was evaluated using the Fornell–Larcker criterion to ensure that Financial Inclusion (FI), 

Technological Inclusion (TI), Managerial Inclusion (MANI), and Marketing Inclusion (MARI) are empirically 

distinct constructs. The square root of AVE (√AVE) for each construct exceeded its corresponding inter-construct 

correlations. Specifically, √AVE values for FI (0.83), TI (0.77), MANI (0.81), and MARI (0.80) were higher than 

their respective correlation coefficients. These results confirm that each construct captures unique variance and is 

conceptually distinct, thereby establishing adequate discriminant validity (Hair et al., 2021; Cheung et al., 2023). 

Measurement Model Fit 

The overall model fit of the hierarchical CFA was assessed using multiple goodness-of-fit indices. The Chi-square 

to degrees of freedom ratio (CMIN/DF = 2.219) indicated acceptable model parsimony within the recommended 

range of 1–5 (Hair et al., 2021; Sarstedt et al., 2021). The Root Mean Square Error of Approximation (RMSEA = 

0.053) indicated a good model fit, being below the threshold of 0.08. The Goodness-of-Fit Index (GFI = 0.902) 

and Adjusted Goodness-of-Fit Index (AGFI = 0.837) exceeded acceptable cut-off values, indicating adequate 
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model adequacy. Furthermore, the Comparative Fit Index (CFI = 0.918) demonstrated strong incremental fit 

compared to the null model. These results align with established structural equation modeling guidelines (Hair et 

al., 2021; Cheung et al., 2023), confirming that the proposed hierarchical CFA model exhibits strong structural 

validity. 

The figure 2 illustrates the second-order CFA model, where Financial Inclusion, Technological Inclusion, 

Managerial Inclusion, and Marketing Inclusion act as first-order constructs loading onto the higher-order construct 

of inclusiveness. 

 

 

 

FIGURE 2. Confirmatory Factor Analysis (CFA) Measurement Model 

Source: Primary Data 

 

The second-order Confirmatory Factor Analysis (CFA) diagram illustrates the hierarchical structure of 

inclusiveness in women’s entrepreneurship, where Financial Inclusion, Technological Inclusion, Managerial 

Inclusion, and Marketing Inclusion function as first-order constructs loading onto the higher-order construct of 

Inclusiveness. All standardized path coefficients exceed the recommended threshold of 0.70, confirming strong 

convergent validity and indicating that each dimension significantly contributes to the overall construct (Hair et 

al., 2021; Cheung et al., 2023). Among these, Technological Inclusion (0.87) and Marketing Inclusion (0.83) 

exhibit relatively higher loadings, highlighting their greater influence in shaping inclusive entrepreneurial 

ecosystems. Most observed indicators demonstrate satisfactory loadings above 0.70, supporting the reliability of 

the measurement model, although a few items (FI6 and MARI5) show comparatively lower loadings, suggesting 
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scope for refinement in future research. Overall, the model confirms that inclusiveness is a multidimensional 

construct, and the satisfactory model fit indices further validate the structural robustness of the proposed 

framework for assessing the inclusiveness of government schemes. 

 

RESULTS AND DISCUSSION 
Results 

The present study examined the inclusiveness of government schemes among women entrepreneurs using a 

multidimensional framework comprising financial, technological, managerial, and marketing inclusion. 

Descriptive analysis indicated that respondents experienced relatively higher levels of financial and managerial 

support, whereas technological and marketing inclusion showed greater variability, reflecting persistent disparities 

in digital access, infrastructure, and market connectivity among women entrepreneurs in developing regional 

contexts (Amelia et al., 2025; Kong et al., 2024; Ndione et al., 2024). 

The reliability and validity of the measurement model were assessed using Cronbach’s Alpha, Composite 

Reliability (CR), and Average Variance Extracted (AVE). All constructs demonstrated Cronbach’s Alpha and CR 

values above the recommended threshold of 0.70, indicating strong internal consistency (Hair et al., 2021; Sarstedt 

et al., 2021). Convergent validity was confirmed through AVE values exceeding 0.50, while discriminant validity 

was established using the Fornell–Larcker criterion, consistent with recent structural equation modeling standards 

(Cheung et al., 2023; Hair et al., 2021). 

The first-order Confirmatory Factor Analysis (CFA) indicated that all observed indicators loaded significantly on 

their respective latent constructs, with standardized loadings ranging from 0.737 to 0.847, confirming 

measurement adequacy. Subsequently, the second-order CFA validated the hierarchical structure of inclusiveness, 

where Financial Inclusion (0.82), Technological Inclusion (0.87), Managerial Inclusion (0.79), and Marketing 

Inclusion (0.83) significantly loaded onto the higher-order construct. These findings align with prior empirical 

evidence emphasizing the multidimensional nature of entrepreneurial inclusiveness in emerging economies 

(Sarhan & Ab. Aziz, 2023; Hameed et al., 2023). 

Model fit indices further confirmed the robustness of the measurement model. The Chi-square/df ratio (2.219) 

indicated acceptable model parsimony, while RMSEA (0.053) demonstrated a close model fit. Additionally, GFI 

(0.902), AGFI (0.837), and CFI (0.918) exceeded recommended thresholds, confirming strong structural validity 

(Hair et al., 2021; Cheung et al., 2023). Collectively, these results establish that inclusiveness in women’s 

entrepreneurship is a multidimensional and interrelated construct, where balanced improvements across financial, 

technological, managerial, and marketing dimensions are essential for strengthening entrepreneurial ecosystems 

and policy effectiveness. 

 

Discussion 

The findings of this study provide robust empirical evidence that inclusiveness in women’s entrepreneurship is a 

multidimensional construct comprising financial, technological, managerial, and marketing dimensions. The 

validated second-order CFA model confirms that these dimensions are strongly interrelated and collectively define 

the overall construct of inclusiveness within entrepreneurial ecosystems. This supports recent literature on 

inclusive entrepreneurship, which emphasizes that entrepreneurial participation is shaped by the interaction of 

multiple institutional, economic, and capability-based factors rather than isolated interventions (Sarhan & Ab. 

Aziz, 2023; Hameed et al., 2023; Lestari et al., 2025).The results can be further interpreted through the Capability 

Approach, which conceptualizes development as the expansion of individual freedoms and capabilities. In this 

context, inclusiveness extends beyond access to resources and reflects the effective utilization of financial, 

technological, managerial, and market-related opportunities. Financial inclusion enhances economic agency, 

technological inclusion strengthens digital capability and innovation capacity, managerial inclusion improves 

strategic decision-making, and marketing inclusion expands market access and competitiveness. These 

dimensions collectively function as capability-enhancing mechanisms that enable sustainable entrepreneurial 

participation among women. 

From a Resource-Based View perspective, financial inclusion emerges as a critical strategic resource 

that supports enterprise formation and growth. The findings indicate relatively higher levels of financial 

accessibility; however, variations across respondents suggest persistent structural inequalities in rural and semi-

urban contexts. This aligns with empirical evidence highlighting continuing gaps in financial inclusion despite 

expansion of formal systems in developing economies (Koomson et al., 2020; Kumari et al., 2025; Mohamud & 

Mohamed, 2023; Peter et al., 2025).Technological inclusion plays a particularly significant role in shaping 

entrepreneurial inclusiveness, reflecting the growing importance of digital ecosystems in business development. 

This finding is consistent with studies emphasizing digital literacy, fintech adoption, and platform-based business 
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models in improving entrepreneurial outcomes (Amelia et al., 2025; Kong et al., 2024; Cutler et al., 2021; Ndione 

et al., 2024). However, variation in technological access indicates the persistence of a digital divide, which 

continues to constrain equitable participation. 

Managerial inclusion contributes to strengthening leadership capabilities, organizational decision-

making, and business sustainability. This supports Human Capital Theory, which emphasizes the role of skills, 

training, and experiential learning in enhancing entrepreneurial performance (Henry et al., 2024; Orser et al., 

2025; Paravastu & Paravastu, 2023). Similarly, marketing inclusion enhances access to networks, market 

information, and promotional platforms, thereby improving visibility and competitiveness of women-led 

enterprises. These findings align with Entrepreneurial Ecosystem Theory, which highlights the importance of 

integrated support systems involving markets, networks, and institutions for entrepreneurial success (Birdthistle 

et al., 2022; Earl et al., 2023; Zhou et al., 2024).Importantly, the study demonstrates that these dimensions are not 

independent but function as an interconnected system. This is consistent with Institutional Theory, which 

emphasizes that formal policies, governance structures, and informal social mechanisms must interact cohesively 

to create an enabling entrepreneurial environment (Isakova & Stroila, 2025; Sarhan & Ab. Aziz, 2023). 

Accordingly, inclusiveness should be understood as a systemic construct integrating resources, capabilities, and 

institutional support rather than isolated interventions. 

From a policy perspective, the findings suggest a phased and prioritized approach to strengthening 

inclusive entrepreneurship. In the short term, emphasis should be placed on improving financial access, expanding 

digital literacy programs, strengthening entrepreneurship training, and enhancing market linkages (Garu & Dash, 

2024; Perrin, 2023; Sukarnoto et al., 2023). In the long term, policymakers should focus on ecosystem-level 

reforms, including institutional coordination, infrastructure development, digital transformation, and integrated 

policy frameworks to ensure sustainable entrepreneurial growth (Isakova & Stroila, 2025; Hameed et al., 

2023).This study makes a significant theoretical and empirical contribution by developing and validating a 

second-order measurement model of inclusiveness in women’s entrepreneurship. Unlike prior research that 

examines inclusion in fragmented dimensions, this study provides an integrated and empirically validated 

framework for assessing entrepreneurial inclusiveness and evaluating policy effectiveness in developing country 

contexts (Pham & Saner, 2024; Cheung et al., 2024). 

Despite its contributions, the study is limited by its geographical focus on two districts in Tamil Nadu, 

which may restrict broader generalization. Future research should extend this framework across diverse regional 

and national contexts to enhance external validity. Longitudinal studies are also recommended to examine 

dynamic changes in inclusiveness over time. Additionally, future research may explore the relationship between 

inclusiveness and key entrepreneurial outcomes such as innovation performance, business resilience, and growth 

sustainability. 

Implications of the Study 

The findings of this study have important implications for understanding and strengthening inclusive 

entrepreneurship among women through a multidimensional framework comprising financial, technological, 

managerial, and marketing inclusion. The results confirm that inclusiveness is a composite construct; therefore, 

policy and developmental efforts should adopt an integrated approach rather than addressing each dimension in 

isolation. From a policy perspective, interventions should be prioritized based on both urgency and long-term 

impact. In the short term, efforts should focus on reducing immediate barriers faced by women entrepreneurs by 

improving access to financial services through simplified loan procedures, microfinance schemes, and digital 

banking platforms. At the same time, targeted digital literacy and ICT training programs are essential to strengthen 

technological inclusion, particularly in rural and underserved areas. Strengthening managerial capabilities through 

entrepreneurship training, mentorship programs, and capacity-building initiatives is also necessary to enhance 

decision-making and business management skills. In addition, improving market access through digital platforms, 

business networks, and trade facilitation measures can enhance visibility and competitiveness. 

In the long term, the findings highlight the need to build a sustainable and inclusive entrepreneurial 

ecosystem. This requires stronger institutional coordination among government agencies, financial institutions, 

and support organizations to ensure integrated and efficient service delivery. Investments in digital infrastructure, 

innovation ecosystems, and continuous skill development programs are essential to reduce structural inequalities 

and enhance long-term entrepreneurial competitiveness. Furthermore, embedding gender-responsive and 

inclusion-oriented strategies within broader economic development policies will ensure sustained support for 

women entrepreneurs. Cheung et al., 2023 From a theoretical perspective, the study contributes to the literature 

by empirically validating inclusiveness as a multidimensional construct in women’s entrepreneurship. It extends 

existing frameworks by demonstrating that financial, technological, managerial, and marketing dimensions 

operate as interconnected capability-enhancing factors that collectively shape entrepreneurial participation and 
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sustainability. From a practical perspective, the validated scale developed in this study provides a useful diagnostic 

tool for policymakers, development agencies, and entrepreneurship support institutions to assess the effectiveness 

of government schemes and identify areas requiring targeted intervention. Overall, the study emphasizes that 

effective entrepreneurial development requires a balanced and coordinated strategy that simultaneously 

strengthens access, capability development, and market integration, thereby promoting sustainable and inclusive 

growth among women entrepreneurs. 

 

CONCLUSIONS  

This study confirms that inclusiveness in government schemes supporting women entrepreneurs is a 

multidimensional construct comprising financial, technological, managerial, and marketing dimensions. The 

results of the second-order Confirmatory Factor Analysis (CFA) validate the proposed hierarchical measurement 

model by demonstrating that all four dimensions significantly contribute to the overall construct of entrepreneurial 

inclusiveness. This finding reinforces the view that inclusiveness is not a single-dimensional outcome but a 

composite construct formed through the interaction of multiple capability-enhancing factors. 

The empirical results indicate that financial and managerial inclusion are relatively stronger, reflecting 

improved access to financial services, entrepreneurship training, and leadership development initiatives. In 

contrast, technological and marketing inclusion show comparatively higher variability, suggesting persistent gaps 

in digital access, innovation support, market connectivity, and promotional opportunities among women 

entrepreneurs, particularly in underserved contexts. The validated measurement model developed in this study 

offers a reliable and comprehensive instrument for assessing the multidimensional nature of inclusiveness in 

women’s entrepreneurship. It provides a useful empirical framework for evaluating the effectiveness of 

government schemes and identifying areas requiring targeted policy intervention. 

The study highlights the need for integrated policy approaches that simultaneously strengthen financial 

access, technological empowerment, managerial capability, and market facilitation. Such coordinated 

interventions can enhance entrepreneurial performance, innovation capacity, and long-term sustainability of 

women-led enterprises. Overall, the study contributes to a deeper understanding of inclusive entrepreneurial 

ecosystems by empirically validating inclusiveness as a multidimensional construct. It underscores that 

strengthening these interconnected dimensions is essential not only for improving women’s entrepreneurial 

outcomes but also for advancing broader goals of gender equality, inclusive economic development, and 

sustainable growth. 
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