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With view to foster sustainable economic operations in Nepal, 
contributions from both men and women are essential , particularly as 
the country advances its entrepreneurial culture. The research is a review 
based research theoretical review, empirical review, contextual review 
and policy review were done in a systemetic manner. Context-dependent 
pathways financial acumen transcends venture launch, enabling resilient 
decision-making and Nepal's economic uncertainty were  emphasized. 
Preliminary synthesis reveals financial literacy and adaptive behaviors 
as pivotal for opportunity recognition and autonomy motives, fostering 
distinct entrepreneurial typologies. Women has huge potential and 
empathetic capacity which ensures them that their involvement in business 
not only focus to make millions , but help billions which resulted into 
excellency of sustanable business operation either  pioneers, guardians, 
drivers or integrators for prospority of the society through balanced 
business chemistry. 

Keywords: women entrepreneurship, entrepreneurial intention, 
financial literacy, cognitive skills, entrepreneurial self-efficacy

Introduction
Women entrepreneurship involves the innovation, 
initiation, and operation of businesses by women 
(Kumar et al. 2013). Key motivators include 
empowerment, self-reliance, financial stability, and 
independence (Cohoon et al., 2010). These drivers 
position entrepreneurship as a powerful pathway 
for women's empowerment, enabling economic 
agency and social transformation.

Entrepreneurial intention (EI) defined as a 
conscious conviction to start a new venture (Liñán 
et al., 2012) serves as the strongest predictor 
of actual behavior (Schlaegel & Koenig, 2014; 
Autio et al., 2001; Thompson, 2009). Grounded 
in the Theory of Planned Behavior, EI arises 
from attitudes toward entrepreneurship, perceived 
behavioral control (e.g., self-efficacy), and social 

norms. Psychological research reinforces intentions 
as the best proxy for action (Bagozzi et al., 1989; 
Krueger et al., 2000; Lee & Venkatraman, 2006; 
Sheeran, 2002). For women, EI often intersects 
with unique factors like work-family balance, 
offering flexibility amid gender roles (Kirkwood & 
Tootell, 2008; Akehurst et al., 2012).

Gender has emerged as a critical lens 
in entrepreneurship research, building on 
foundational works (Solesvik et al., 2019). Recent 
studies explore how women navigate barriers to 
create opportunity-driven ventures, expanding 
beyond necessity or economic motives (Cardella 
& Hernández-Sánchez, 2020). Yet, empowerment 
through entrepreneurship demands attention to 
enablers like financial skills, which bridge intention 
and sustainable action.
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Problem Statement
Women-led ventures face persistent financial 

hurdles: they encounter 3% more credit constraints 
than men-owned businesses (Wellalage & Locke, 
2017) and start with significantly lower capital 
(Coleman & Robb, 2009). These disparities 
undermine empowerment, limiting scalability and 
independence.

While global research on women's EI is 
robust, it often overlooks financial skills as a 
pivotal influence on intention formation and 
venture success (e.g., beyond attitudes and norms). 
In Nepal, studies remain scarce and narrowly 
focused on intentions alone, neglecting how 
financial literacy empowers women to overcome 
barriers in a context of gender inequality, informal 
economies, and limited access to finance. This 
review addresses this gap by synthesizing evidence 
on financial skills' role in fostering women's 
entrepreneurial intentions and empowerment, 
informing policy and future research in Nepal and 
similar emerging economies.

Research Objective
To examine the status of women’s 

entrepreneurial intention for empowerment 
through skills

Literature Review
Theoretical Foundations and Key Constructs

This section reviews core constructs 
underpinning women empowerment through 
entrepreneurship, focusing on financial skills 
as a pivotal enabler. Drawing from psychology, 
behavioral economics, and entrepreneurship 
theory, these elements shape entrepreneurial 
intention (EI) the strongest predictor of venture 
creation (Schlaegel & Koenig, 2014) and address 
gender-specific barriers like capital access and 
social norms. Human capital formation greatly 
contributes to economic growth and causes income 
disparity to skyrocket in countries (Mishra, 2023; 
Mishra & Mishra, 2024). Human capital, known 
as skilled labor, is one of the most important and 
statistically significant determinants to attract 

FDI (Mishra & Paneru, 2021). Efforts made to 
strengthen human resources through education, 
training, and workforce development are essential 
to a sustainable economy (Mishra & Mishra, 2025).
Financial Skills

Financial skills encompass the knowledge, 
motivation, and opportunities for informed 
resource management (Patel, 2019), extending 
beyond traditional literacy to behavioral economics 
frameworks. These skills enable entrepreneurs to 
navigate funding, budgeting, and risk, converting 
financial challenges into opportunities for 
sustainable ventures. Acquired through education 
or experience, they are critical for women, who 
often face credit constraints (Wellalage & Locke, 
2017), fostering empowerment via economic 
independence.
Financial Literacy	

Financial literacy involves understanding 
concepts and applying them for sound decisions 
(Stolper & Walter, 2017), alerting entrepreneurs to 
funding sources, risk management, and investment 
opportunities (Hilgert, 2003; Glaser & Walther, 
2014). It mitigates debt traps and poor behaviors 
(Stango & Zinman, 2009), enhancing budget 
management and market capitalization (Gilenko 
& Chernova, 2021). From a resource-based view 
(RBV), it serves as an intangible asset promoting 
autonomy, especially among women in resource-
scarce contexts like Nepal's informal economies 
(Li & Qian, 2020; Hogarth & Hilgert, 2002).
Cognitive Skills

Cognitive skills mental processes for 
acquiring, processing, and applying knowledge 
(Mohamed, 2022) include memory, problem-
solving, attention, and pattern recognition. In 
entrepreneurship, they form "entrepreneurial 
cognitions": knowledge structures guiding 
opportunity evaluation and venture decisions. 
For women, these skills counter gender biases in 
complex environments, directing motivation and 
behavior toward empowerment-driven ventures.
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Numerical Ability
Numerical ability involves number sense, 

operations, relationships, and estimation (National 
Council of Teachers of Mathematics [NCTM], 
1989, 2000). It underpins financial calculations 
essential for business planning, enabling women 
entrepreneurs to assess viability and scale amid 
limited formal training in developing regions.
Entrepreneurial Self-Efficacy

Entrepreneurial self-efficacy (ESE) reflects 
belief in one's ability to execute entrepreneurial 
tasks (Chen et al., 1998; Boyd & Vozikis, 1994). 
A key antecedent to EI (Hassan, 2020; Krueger & 
Brazeal, 1994), it boosts perseverance against risks, 
influencing motivation and performance (Miao 
et al., 2017). For women, high ESE overcomes 
societal barriers, predicting intention and success 
in empowerment-oriented entrepreneurship.
Behavioral Traits

Behavioral traits intrinsic qualities shaping 
actions and decisions (Bhargava et al., 2022) drive 
entrepreneurial responses to stimuli. In women, 
traits like perseverance and adaptability foster 
resilience, linking personal agency to broader 
empowerment.
Risk Tolerance

Risk tolerance denotes willingness to 
embrace uncertainty (Carsrud & Brannback, 2011), 
blending cognitive risk-reward assessment with 
emotional comfort. Vital for women navigating 
higher venture risks, it shapes EI and empowers 
proactive opportunity pursuit.

Women Entrepreneurship
Women entrepreneurs are innovative risk-

takers owning/managing ventures (Medha, 1987), 
often holding ≥50-51% ownership. Despite 
definitional variations, common traits initiative, 
perseverance, economic generation highlight 
their role in gender equality. Globally, they drive 
progress; in Nepal, cultural constraints amplify the 
need for skill-building to realize empowerment.

Entrepreneurial Intention
EI is a conscious commitment to start a 

venture (Krueger, 1993; Liñán et al., 2012), 
mediating demographics, traits, and environments 
on behavior (Krueger et al., 2000). Grounded in the 
theory of planned behavior, it stems from attitudes, 
perceived control (e.g., ESE), and norms strongest 
for women balancing family and flexibility 
(Kirkwood & Tootell, 2008).
Implications of Entrepreneurial Intentionality

Intentions outperform exogenous predictors 
(e.g., demographics) for rare behaviors like 
venturing (Ajzen, 1991; Bagozzi et al., 1989), 
offering process models via cognitions. Exogenous 
factors influence indirectly through attitudes, 
varying by context. For women empowerment, 
intentions predict long-term action chains, resilient 
to delays (e.g., family obligations), underscoring 
interventions like financial skills training to 
amplify EI in Nepal.

Theoretical Underpinnings
Theoretical Frameworks for Entrepreneurial 
Intention (EI)

Entrepreneurial intention (EI) models provide 
robust lenses for examining women empowerment 
through entrepreneurship, particularly how 
financial skills enhance perceived control amid 
gender barriers. This section reviews key theories 
from foundational cognitive models to extensions 
evaluating their predictive power, limitations, 
and relevance to women in resource-constrained 
contexts like Nepal.
Theory of Reasoned Action (TRA)

The Theory of Reasoned Action (TRA; 
Fishbein & Ajzen, 1975, 1980) posits behavioral 
intention as the proximal predictor of action, 
shaped by attitude toward the behavior (beliefs 
about outcomes) and subjective norms (perceived 
social pressures; Ajzen, 2007). Favorable attitudes 
and norms strengthen intention, assuming 
volitional control (Nguyen, 2018; Herrero-Crespo 
& Rodríguez-del-Bosque, 2010).
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For women entrepreneurs, TRA illuminates 
how familial expectations and cultural norms in 
patriarchal societies like Nepal constrain EI, despite 

Core TPB Considerations:
o	 Behavioral beliefs→ attitudes (outcomes 

of venturing).
o	 Normative beliefs → subjective norms 

(social approval).

Theory of Planned Behavior (TPB)
The Theory of Planned Behavior (Ajzen, 

1991) addresses the constraints of the Theory of 
Reasoned Action (TRA) by including perceived 
behavioral control (PBC) the perceived ease and 
feasibility of action into attitudes and norms, 
so enhancing the prediction of entrepreneurial 
intention (Armitage & Conner, 2001). Behavioral, 
normative, and control beliefs influence these 
constructs, with perceived behavioral control 
(PBC) serving as both a precursor and a substitute 

positive attitudes toward economic independence. 
However, TRA overlooks non-volitional factors 
(e.g., capital access), prompting its extension.

o	 Control beliefs → PBC (facilitators/
hindrances, e.g., financial skills).

for actual control (Ajzen & Kruglanski, 2019; 
Morris & McMullen, 2012).

TPB excels for women entrepreneurship, 
where PBC (e.g., financial self-efficacy) mediates 
barriers like credit gaps (Wellalage & Locke, 2017). 
Meta-analyses confirm its efficacy across behaviors 
(Sutton, 1998; Conner & Sparks, 1996), though 
exogenous factors (e.g., traits, literacy; Koh, 1996; 
Evans & Jovanovic, 1989) exert indirect influence 
via these mediators (Bullough et al., 2014).

Figure 1
Theory of Reasoned Action

Figure 2
Theory of Planned Behaviour
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Figure 3
Entrepreneurial Orientation Model

Transitioning to firm-level dynamics, the 
Entrepreneurial Orientation (EO) model, initially 
proposed by Miller (1983) and further developed 
by Lumpkin and Dess (1996), defines EO as 
a multidimensional construct encompassing 
innovativeness, proactiveness, risk-taking, 
competitive aggressiveness, and autonomy, all of 
which collectively impact venture performance. 
Autonomy facilitates independent decision-
making, innovativeness fosters the development of 
novel products and services, risk-taking signifies 
the readiness to allocate resources in the face of 
uncertainty, proactiveness entails anticipating and 
seizing market opportunities, and competitive 
aggressiveness denotes a firm's assertive position 
towards rivals (Schillo, 2011; Astrini, 2020). For 
businesses run by women, EO connects individual 
entrepreneurial goals with economic empowerment 
that can grow. But socio-cultural factors and a 
fear of taking risks may make it hard for these 
entrepreneurial traits to show themselves fully. 
In Nepal, the EO framework is useful for making 

policies because it helps women entrepreneurs 
become more financially literate, encourages them 
to enter the market more quickly, and helps them 
compete better.

The Entrepreneurial Event Model (EEM)
Shapero's Entrepreneurial Event Model 

(1982) elucidates entrepreneurial intention via 
three fundamental antecedents: desire, feasibility, 
and tendency to act. Desirability pertains to 
individual motivation and attractiveness to 
entrepreneurship; feasibility relates to perceived 
access to resources and talents; and propensity to 
act signifies an individual's preparedness to engage 
in entrepreneurial activities, frequently catalyzed 
by substantial life-altering events. This paradigm is 
especially relevant for women adapting to evolving 
familial and economic roles, as financial literacy 
and confidence enhance views of feasibility. In 
Nepal's mostly informal economy, EEM is a useful 
way to look at how outside factors and personal 
choice work together to encourage women to start 
their own businesses.
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Figure 4
The Entrepreneurial Event Model

Figure 5
Bird’s Model of Entrepreneurial Intentionality

Bird's Model of Entrepreneurial Intentionality
Bird (1988) integrates cognitive psychology, 

framing EI as a mindset directing attention via 
rational-analytic (planning) and intuitive-holistic 
(visionary) processes. Personal factors (skills, 
traits) and contextual elements (markets, norms) 

Entrepreneurial Intention Model (EIM) and 
Social Cognitive Career Theory (SCCT)

The EIM (Krueger, 1993 ) refines expectancy-
value theory (Vroom, 1964), emphasizing 
desirability and feasibility (self-efficacy; 
Bandura, 1986) in EI formation. SCCT (Lent et 
al.,1994) extends this for career choices, positing 
reciprocal self-efficacy → outcome expectations 
(desirability) dynamics, influenced by background 
and performance.

shape intentions, mediating toward behavior 
(Fishbein & Ajzen, 1975; Ajzen, 1991).

For women, Bird's perceptual filter highlights 
how financial acumen refines opportunity 
recognition, countering bias-induced screening 
errors.

These models are apt for young Nepali 
women, where financial skills build self-efficacy, 
sparking career-oriented EI amid limited role 
models (Brown & Lent, 2006; Bandura, 1997).

Critical Synthesis and Relevance to Women 
Empowerment

TPB and its derivatives dominate EI 
prediction due to superior explanatory power 
over TRA (Schlaegel & Koenig, 2014), yet all 
underscore PBC/financial skills as empowerment 
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levers. For women, norms and control barriers 
amplify relevance, though Nepal lacks context-
specific tests. Integrating EO with TPB could model 
post-intention scalability, guiding interventions for 
sustainable empowerment.

Empirical Review
Empirical Review: Financial Skills, Self-

Efficacy, and Women’s Entrepreneurial Intentions
This section synthesizes recent empirical 

evidence (2000–2023) on antecedents of women’s 
entrepreneurial intentions (EI), emphasizing 
financial skills as an empowerment enabler. 
Studies cluster around three themes: (1) financial 
literacy and cognitive skills, (2) self-efficacy 
and psychosocial factors, and (3) contextual 
moderators. Findings consistently affirm TPB 
constructs (attitudes, norms, PBC) while revealing 
gender-specific barriers in emerging economies.
Financial Literacy and Cognitive Skills as EI 
Predictors

Financial literacy emerges as a pivotal yet 
nuanced antecedent, enhancing PBC amid capital 
constraints. Li and Qian (2020) demonstrate its 
positive impact on both entrepreneurial entry and 
performance in China, moderated by industrial 
regulation stronger effects in regulated sectors 
mirror Nepal's informal economy challenges.

Aiyedogbon et al. (2023) reveal 
counterintuitive results among Nigerian women 
SMEs: debt management and bookkeeping literacy 
negatively correlate with performance, suggesting 
implementation gaps, while budgeting proves 
insignificant. Conversely, Llados-Masllorens 
and Ruiz-Dotras (2022) and Ruiz-Dotras and 
Lladós-Masllorens (2022) find financial/numerical 
skills boost EI among Spanish women students, 
particularly when motivated by autonomy 
instrumental for Nepal's education policy.

Bhargava et al. (2022) link financial attitude, 
awareness, and behavior to competence among 
Indian working women, moderated by personality 
(gold personalities excel in knowledge → 
capability). Bilal and Khan (2021) and Ahmad 

et al. (2019) confirm positive financial literacy 
→ EI effects among Pakistani/Malaysian youth, 
underscoring training needs.

Mishra et. al. (2024a) analyed that financial 
literacy and behavioral traits are significant 
predictors of women's entrepreneurial intentions 
in Madhesh province. In contrast, cognitive 
skills, numerical ability, risk tolerance, and 
entrepreneurial self-confidence do not show a 
statistically significant effect.

Key Insight: Financial skills amplify PBC 
(Ajzen, 1991), yet contextual application varies 
strategic integration beyond rote knowledge is 
essential for empowerment.
Self-Efficacy,  Psychosocial Support, and Gender 
Stereotypes

Entrepreneurial self-efficacy (ESE) 
consistently mediates EI, amplified by support 
structures. Hamdani et al. (2023) show gender 
stereotypes and social support enhance ESE and 
EI among Indonesian batik MSME women, with 
stereotypes exerting direct/mediated effects. 
Parveen et al. (2023) identify entrepreneurial 
skills/education → career success via intentions in 
Pakistan, moderated by family support.

Laguia et al. (2022) demonstrate exposure 
to successful women entrepreneurs boosts female 
EI, self-efficacy, and opportunity motivation, 
countering "think entrepreneur-think male" bias 
particularly among younger women. Yoopetch 
(2020) finds risk-taking attitude as the strongest EI 
driver among Thai hospitality women, extending 
TPB with empowerment.

Elnadi and Gheith (2021) reveal gender 
moderates ecosystem → ESE → EI in Saudi 
Arabia, urging female-targeted interventions. Gurel 
et al. (2021) show education disproportionately 
boosts low-risk women’s EI in Turkey, contrasting 
negative male effects.

Synthesis: ESE bridges personal/contextual 
factors (Bandura, 1986), with role models and 
family support mitigating norms-based barriers in 
collectivist cultures.
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Behavioral Biases, Traits, and Role Models
Qamar and Lodhi (2023) uncover 

overconfidence and mental accounting biases 
driving Pakistani women’s investment decisions via 
risk tolerance, highlighting behavioral economics' 
role. Parveen et al. (2021) link Big Five traits to 
EI via self-leadership, emphasizing personality in 
confidence-building.

Mishra et al, (2024)  body of work on 
entrepreneurship in Nepal provides a compelling 
framework for understanding empowerment 
through economic agency, particularly in 
agriculture, returnee migration, and innovative 
business models. In "Exploring Entrepreneurial 
Success Factors in Nepal" (2024b), Mishra 
underscores the pivotal roles of education, 
institutional support, and adaptive policies in 
fostering entrepreneurial intent among Nepali 
youth, revealing how resilience and unconventional 
thinking predict success amid socioeconomic 
constraints. Complementing this, "Fostering Local 
Economic Development through Agripreneurship 
in Nepal" (2024) advocates for diversified, climate-
resilient farming and agro-enterprises as pathways 
to rural empowerment, especially for marginalized 
communities including women, by integrating 
local resources with market-oriented strategies. 
Similarly, the collaborative study on "Effects 
of Foreign Employment on Returnee Workers 

Role model exposure predicts EI per social 
cognitive career theory (Austin & Nauta, 2016), 
while cognitive styles differentiate entrepreneurs 
(Allinson et al., 2000; Saulo et al., 2007). Umair 
(2018) confirms ESE and risk proclivity → EI, 
moderated by education among Pakistani women.

Attributes for Entrepreneurship Development" 
(2023) demonstrates strong empirical links such 
as correlation coefficients exceeding 0.6 between 
overseas experiences and enhanced attributes like 
leadership and collaboration, positioning returnees 
as catalysts for self-employment and community 
upliftment. Earlier contributions, including analyses 
of Industry 4.0 in virtual farming (2022) and human 
capital building (2023), extend these insights by 
proposing technology-driven models tailored to 
Nepal's context, while purchase behavior studies 
(2021) highlight consumer dynamics in urban 
markets like Kathmandu. Collectively, Mishra's 
scholarship aligns with Nepal's developmental 
imperatives, offering policymakers evidence-based 
recommendations for curriculum innovation, 
vocational training, and inclusive growth, thereby 
advancing empowerment through entrepreneurship 
as a sustainable antidote to poverty and structural 
inequities.

Table 1
Summary of Key Empirical Findings

Study Context Key Finding TPB Link Nepal Relevance

Li & Qian (2020) China FL →entry/performance PBC Informal sector 
parallels

John et al. (2023) Nigeria Debt/bookkeeping→↓ 
performance

PBC (implementation 
gap)

Skill application 
training

Parveen et al. 
(2023) Pakistan Skills/education → 

success via EI Full TPB Family support 
moderation

Hamdani et al. 
(2023) Indonesia Stereotypes/support → 

ESE → EI Norms/ESE Cultural stereotype 
interventions

Llados-Masllorens 
& Ruiz-Dotras 
(2022)

Spain Financial skills → EI 
(autonomy motive) PBC

University 
curriculum 
integration

https://doi.org/10.3389/fpsyg.2021.796272
https://doi.org/10.3126/npjbe.v7i1.70063
https://doi.org/10.5281/zenodo.13572659
https://doi.org/10.5281/zenodo.13572659
https://doi.org/10.1177/0894845315597475
https://doi.org/10.1080/135943200398049
https://doi.org/10.1177/10717919070130041001
https://doi.org/10.5281/zenodo.10067247
https://doi.org/10.2139/ssrn.4023517
https://doi.org/10.5281/zenodo.8402501
https://doi.org/10.1108/MD-11-2018-1283
https://rsisinternational.org/journals/ijriss/articles/effect-of-financial-literacy-on-the-performance-of-women-owned-smes-in-nigeria-a-study-of-awka-nigeria/?utm_source=chatgpt.com
https://doi.org/10.52131/pjhss.2023.1103.0618
https://doi.org/10.1108/IJEBR-02-2023-0157
https://doi.org/10.1177/09713557211069319
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Critical Gaps and Nepal Implications
Consistency

Financial skills and ESE robustly predict EI 
across Asia/Africa (r > 0.3–0.6), aligning with TPB 
meta-analyses (Schlaegel & Koenig, 2014). Family 
support and stereotypes moderate via norms.
Contradictions

Negative literacy-performance links (Deng 
et al., 2023) suggest training-behavior gaps; 
education's gender-differentiated effects (Gurel et 
al., 2021) warrant nuance.
Nepal-Specific Gap

No studies address Madhesh Province's 
intersection of caste, informal finance, and 
agriculture-based women entrepreneurship. 
Financial skills likely mediate EI amid 3% higher 
credit constraints (Wellalage & Locke, 2017), yet 
implementation lags persist.
Policy Synthesis

Interventions must integrate financial training 
(strategic application), role model programs, and 
family sensitization tailored via personality/gender 
(Bhargava et al., 2022).

Conclusion
The reviewed literature establishes financial 

skills, self-efficacy, and behavioral traits as critical 
antecedents of women's entrepreneurial intentions 
(EI), aligning with TPB constructs (Ajzen, 1991) 
and underscoring their empowerment potential 
(Schlaegel & Koenig, 2014). Yet, persistent gaps 
demand targeted research, particularly in Nepal.

Identified Research Gaps
Fragmented Analysis of Financial Skills

While studies affirm financial literacy's role 
(Li & Qian, 2020), comprehensive examinations 
of distinct components (e.g., budgeting vs. debt 
management) and their differential impacts on EI 
remain scarce, especially among women (Deng et 
al., 2023).
Underintegrated Psychological Dimensions

TPB applications overlook synergies between 
financial skills and psychological factors like risk 
tolerance, entrepreneurial self-efficacy (ESE), and 

behavioral traits (Parveen et al., 2023), limiting 
holistic models.
Nepal-Specific Void

Global/South Asian research dominates (e.g., 
Pakistan, Indonesia), neglecting Nepal's unique 
context gendered credit constraints (Wellalage & 
Locke, 2017), informal economies, and Madhesh 
Province dynamics where caste, agriculture, and 
policy gaps amplify barriers. Lets jump either 
into the world of business to ensure your potential 
application business operation by application 
empatic capability to help billions , not only 
earn millions. Hope women would be pioneers , 
guardians , drivers or integrators for prospority of 
the society through balanced business chemistry. 

o	 PIONEERS – Like taking risks & new 
ideas /see the ‘big picture’

o	 GUARDIANS – Like stability & order / 
learnfrom the past

o	 DRIVERS – Like challenges & getting 
results /see issues as ‘right or wrong’

o	 INTEGRATORS – Like teamworking 
& getting peopletogether / like getting 
agreement 

Contributions of This Study
This research addresses critical voids in the 

literature by synthesizing a typology of financial 
skills (literacy, numerical ability, cognitive 
elements) within an extended Theory of Planned 
Behavior (TPB) framework. It tests their direct and 
indirect effects on Nepali women entrepreneurs' 
entrepreneurial intentions (EI) via entrepreneurial 
self-efficacy (ESE) and behavioral traits. 
Preliminary synthesis reveals financial literacy 
and adaptive behaviors as pivotal for opportunity 
recognition and autonomy motives, fostering 
distinct entrepreneurial typologies (e.g., high-
literacy autonomy-seekers).

Contrary to some findings (e.g., non-significant 
cognitive/risk links), results emphasize context-
dependent pathways financial acumen transcends 
venture launch, enabling resilient decision-making 
amid Nepal's economic uncertainty.

https://doi.org/10.1111/etap.12087
https://doi.org/10.1371/journal.pone.0288825
https://doi.org/10.1108/ET-08-2019-0190
https://doi.org/10.1016/j.ribaf.2017.04.053 
https://doi.org/10.18280/ijsdp.170635
https://doi.org/10.1016/0749-5978(91)90020-T
https://doi.org/10.1111/etap.12087
https://doi.org/10.1108/MD-11-2018-1283
https://doi.org/10.1371/journal.pone.0288825
https://doi.org/10.52131/pjhss.2023.1103.0618
https://doi.org/10.1016/j.ribaf.2017.04.053 
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Implications
o	 Policy: Integrate financial and 

behavioral modules into Nepal's higher 
education curricula (e.g., Madhesh 
University) and vocational programs, 
targeting gender gaps to cultivate EI and 
mitigate 3% credit disparities (Wellalage 
& Locke, 2017).

o	 Theoretical: Extend TPB with 
Resource-Based View (RBV), validating 
financial skills as intangible resources 
for women-led venture scalability.

Recommendations for Future Research
This study examined financial skills' 

dimensions on women's EI, drawing from TPB 
determinants. To advance the field, future research 
should address these limitations:

o	 Expand Variables: Incorporate 
emotional intelligence, technology 
proficiency, or market awareness 
alongside the six financial skills 
variables for holistic models.

o	 Diversify Data Sources: Supplement 
primary survey data with secondary 
datasets and longitudinal designs to 
capture long-term EI dynamics.

o	 Refine Sampling: Focus exclusively 
on women entrepreneurs' perceptions, 
excluding students/jobholders, for 
targeted insights.

o	 Enhance Geographic Scope: Extend 
beyond Kathmandu Valley to nationwide 
samples, capturing Nepal's rural-urban 
and regional (e.g., Madhesh Province) 
diversity.

o	 Scale Up Design: Employ larger 
samples and extended timeframes to 
improve generalizability and reduce 
bias.

o	 Advance Analytics: Progress beyond 
linear regression to PLS-SEM, 
moderated mediation, or bidirectional 
causality models (e.g., financial skills 
→ ESE → EI).

o	 Mitigate Bias: Adopt stratified/random 
sampling with larger N to counter self-
selection effects.

o	 Test Moderators:Examine family 
support, gender stereotypes, or caste 
as moderators strengthening financial 
skills-EI links.

o	 Gender Comparisons: Include male 
entrepreneur samples to isolate gender 
effects.

o	 Post-COVID Contexts: Investigate 
digital financial tools' role in amplifying 
behavioral traits amid Nepal's fintech 
growth.

By pursuing this agenda, future studies can 
refine interventions, positioning financial skills as 
a transformative lever for women empowerment in 
Nepal's entrepreneurial ecosystem.
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