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Abstract

The purpose of this study is to use analyze the impact of financial products and
accountability in the financial institution on the perspectives of selected banks in Juba,
South Sudan. The research design that is being used is descriptive survey research design.
The selected banks operating in South Sudan between 2021 and 2023 make up the study's
population. The statistical package for social sciences (SPSS) was the only data analysis
methodology employed in this study. The research instrument that was used in this study
was questionnaire method and Yamane’s formula was used for arriving at a sample size of
364. It can be concluded that the financial products and accountability had a significant
positive impact on performance of three selected banks in South Sudan from 2021 to 2023
as the impact is shown in table 1. Finally, the researcher concludes that both financial
products and accountability stands at better t-statistics value as it shows continuous

success of financial performance of banks in South Sudan.
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1. Introduction

Globally, the financial liberalization efforts taken by various developing economies
had crucial impact on worldwide financial institutions (Abrar, Hasan and Kabir, 2021;
Afonso, Morvant-Roux, Guérin and Forcella, 2017). With the passage of time many of
these economies have achieved high rates of economic growth (Beshouri and Gravrak,

2010; Camara and Tuesta, 2014). Analyzing the possible cause for such growth rates,
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financial researchers have advocated that, it is financial sector development that has played
a crucial role in promoting the growth of the economy to remarkable levels (Agier and
Szafarz, 2013; Ferrari, Masetti and Ren, 2018; Al-Ameen, 2016; Honohan and Beck, 2007;
Altamirano and Beers, 2018; Asare, Beldona and Nketia, 2020; Levine, 2005 and Ashta,
2009).

Understanding the role of financial development, researchers emphasized on
analyzing the factors that contribute to the development of the financial sector and
ultimately economic growth (Asiedu, Freeman and Nti-Addae, 2012; Assefa, Hermes and
Meesters, 2013). Development of insurance and banking institutions is one of the crucial
elements that plays an important role in stimulating financial development and thereby the
growth of the economy (Asiedu, Kalonda-Kanyama, Ndikumana and Nti-Addae, 2013;
Ashta and Biot-Paquerot, 2018; Ashta and Fall, 2012; Barth, Caprio and Levine, 2004;
Beck, T., Demirgiic-Kunt and Levine, 2006; Caballero-Montes, Godfroid and Labie, 2021;
Chinoda and Mashamba, 2021). However, there are some empirical studies (e.g. Demirgiic-
Kunt and Klapper, 2013) that suggest that the relationship between financial development
and economic growth cannot be generalized across countries as the economic policies differ
from country to country and therefore it is pertinent to study one individual country at a

time.

According to (Ledgerwood and Gibson, 2013), financial institutions especially the
banks have prioritized financial products investment and this has greatly contributed to a
boost in not only the banking sector but also the nation’s economy. Some of the more

popular financial products include loans, shares and bonds, investment funds, warrants and

options. Financial products involve contracts that are typically bilateral in nature (Fairlie
and Robb, 2009; Galvez-Sanchez, Lara-Rubio, Verdu-Jéver and Meseguer-Sanchez, 2021).
On the other hand, accountability in banks is quite essential because it offers hones and
transparent financial reporting, encompasses a corporation's performance and
responsiveness to environmental, social, and community issues, and finally, it is important
to enhance good corporate governance (Gupta, Turban, Wasti and Sikdar, 2009; Olivares-
Polanco,2005; Guha and Chowdhury, 2014).


https://www.smartcapitalmind.com/what-are-shares.htm
https://www.smartcapitalmind.com/what-are-the-different-types-of-investment-funds.htm
https://www.openriskmanual.org/wiki/Bilateral_Contract
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Statement of the Problem

In this study, lack of innovation emerged as a barrier and less driving force that is
typically lacking within selected banks in Juba (Hampton, McGowan and Cooper, 2011;
Hornuf, Klus, Lohwasser and Schwienbacher, 2021; Hussain, Kot, Kamarudin ad Wong,
2020). However, some experts argue that the high failure rate of innovation projects is, in
essence, largely an illusion, whenever commercial banks lacks innovation within the
banking industry (Iddrisu, Abor and Banyen, 2022; Im, Pesaran, Shin, 2003; Khan, Ahmad
and Shireen, 2021). In today’s globalized world, economic instability has had far-reaching
effects from job losses to widespread social unrest and therefore, innovation can help by
creating new economic opportunities such as new products, investment and new jobs in the
banking industry (Sahay, Cihak, N’Diaye and Barajas, 2015; Koloma, 2021; Kwong, Jones-
Evans and Thompson, 2012). Insufficient technology that favor innovation in the banking
industry is said to existing in the banking industry in South Sudan (Marlow and Carter,
2004; Mashamba and Gani, 2023). As a result of insufficient technology, productivity of
commercial banks eventually dropped from 78% in 2017 to 46% in 2023 (Mclntosh and
Wydick, 2005; Milana and Ashta, 2020). Overall, lack of innovative mindset and
technological eco-system entails that commercial banks in South Sudan were unlikely to
develop new ideas in order to excel in creating new financial products and new economic
opportunities in the banking industry (Sarma, 2012; Nguena, 2019; Orser, Riding and
Manley, 2006; Pham and Talavera, 2018; Ashta and Fall, 2012).

Research Objectives
1. To examine the influence of financial products on banks in the financial institution
in Juba, South Sudan.
ii.  To examine the influence of accountability on selected banks in the financial
institution in Juba, South Sudan.
Research Questions
i.  How do financial products influence selected banks in the financial institution in
Juba, South Sudan?
ii.  How do Accountability influence selected banks in the financial institution in
Juba, South Sudan?
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Table 1: Information of financial products and accountability percentage in three

selected banks in South Sudan.

Year Bank Financial Accountability (%) Remark
products (%)
2021 Kush Bank 46.1% 49.2% Agreed
2022 Eden Bank 26.4% 53% Agreed
2023  African National 38.9% 57.6% Agreed
Bank

Source: Data and information in this research (2025)

According to Table 1 above, the data that was collected shows that from 2021, Kush
bank managed to make use of financial products at 46.1% while accountability was at
49.2%, in 2022, Eden bank had financial products at 26.4% rate and accountability was at
53% rate and finally, African national bank had financial products at 38.9% and a whooping
accountability usage rate at 57.6%. This data shows that, three selected banks in Juba, South
Sudan as per mentioned years had been able to put into appropriate use both financial
products and accountability for the purpose of increasing performance level in the banking

industry.
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2. Conceptual framework and study hypothesis

Independent Variable
Financial Products
e Interest rates ) Hi
e Loans
e  Mutual funds
Accountability Financial Institution
e Promotes operational
excellence
e Safeguards company’s
resources
e Yields more accurate H?
results

Dependent Variable Source: Data and information from this research (2025)

Hypothesis of the Study

Hypothesis 1: Financial products have significant impact on the performance of
Commercial banks in the financial institution in Juba.
Hypothesis 2: Accountability have significant impact on the performance of commercial

banks in the financial institution in Juba.

Impact of financial products in the financial institution especially the commercial
banks

The availability of financial products with commercial banks gives them a
competitive edge on charging little interest on foreign currencies like USD, Euro and Yen
(Poczter and Shapsis, 2018; Pollio and Cirolia, 2022). Therefore, the interest earned here
enables the banks to reserve for future investment as in projects to be launched (Rao,
Kumar, Chavan and Lim, 2023).
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Moreover, bank loans are a convenient way to get extra finance for business growth,
without needing to wait until the business has generated enough profit to fund its expansion
(Robb and Watson, 2012; Soederberg, 2013). It is also argued that financial products enable
large, medium and small enterprises to have access to cash for operating their businesses
(Stef and Ashta, 2023; Trabelsi, Carpenter and Lamine, 2023; Zhang, Wellalage and
Fernandez, 2022).

Mutual funds as financial product to the bank offer an investment pools from so
many investors as it invests it in assets like stocks, bonds, or other securities (Abrar, Hasan
and Kabir, 2021; Beshouri and Gravrak, 2010; Afonso, Morvant-Roux, Guérin and
Forcella, 2017). In addition, mutual funds enable the banks to have diversification or access
to a wider variety of investments than an individual investor could afford to buy (Céamara
and Tuesta, 2014; Agier and Szafarz, 2013; Ferrari, A., Masetti and Ren, 2018; Al-Ameen,
2016).

Impact of accountability in the financial institution especially the commercial banks

Accountability use with banks promotes operational excellence in that when
employees understand that their work is being looked at and evaluated, they are more likely
to put forth stronger effort, as it is understood that what they do matters (Honohan and
Beck, 2007; Altamirano and Beers, 2018; Asare, Beldona and Nketia, 2020).

In addition, accountability in banks not only safeguards company resources but it is
the practice of being honest and responsible for your actions in all situations (Levine, 2005;
Ashta, 2009; Asiedu, Freeman and Nti-Addae, 2012). Therefore, when employees are
accountable, they are held to a standard that company resources are to be respected, and
employees are less likely to mistreat company assets, as they understand that there will be
consequences for their actions (Ashta, 2009; Asiedu, Freeman and Nti-Addae, 2012).

With accountability, banks with a standard accountability will have boundaries of
acceptable deviation (Asiedu, Kalonda-Kanyama, Ndikumana and Nti-Addae, 2013;
Assefa, Hermes and Meesters, 2013). For example, a bank may allow for a certain dollar
threshold of financial misstatement due to immateriality, therefore, if a bank holds itself to
a low threshold of materiality, it will not accept larger errors, unexplainable variances, or

delays in reporting (Ashta and Biot-Paquerot, 2018).
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3. Methodology
Research Design
The study adopted the descriptive survey research design where 364 employees

were drawn from three selected banking institutions in South Sudan.

Sample and Sampling Techniques

In this research, non-probability sampling was used for selecting the sample and
distributing the questionnaires. The processed sample size was 6800 participants from
threes selected banking institutions. The sample size was scientifically arrived using

Yamane’s formula:

n=N/1+N(e)*

where: n = sample size

N = the proportion of the study = 6800

e = the margin of error; assumed to be 5%
To calculate the sample size for the study,
n=N/l +N (e)?

n = 6800/1 + 6800 (0.05)*

n=364

However, 360 questionnaires were filled by the respondents but 4 questionnaires were

returned unfilled.

Research Instrument

The instrument used for the study is a self-developed structured questionnaire that
contains two (2) sections: the first section comprises of the bio-data of the respondents
while the second section contains items on the variables observed from the study. The
questionnaire was subjected to a test of face and content validity and its reliability was
ascertained. The reliability of the instrument was determined using Cronbach’s alpha

method coefficient of 0.968 was obtained.
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Data Analysis
Data obtained from the study were analyzed using frequency, scores, percentages,

mean, standard deviation and correlation.

4. Results and analysis
Demographic Information
Gender

The respondents were asked to indicate their gender and the results are shown
below. Table 3 is indicative of the results which were obtained where 77.8% (280) of the
respondents were male and 22.2% (80) were female, thereby indicating that commercial

banks majorly in Juba town has more male employees compared to female employees.

Gender of Respondents

= Male = Female

Figure 4: Gender of Respondents (Survey data, 2025)

4.2.2 Age Group

The respondents were asked to indicate the age group the belonged to and the results
are as shown. Figure 5 shows that 14.4% (52) of the respondents are for 25-34 years of age,
13.9% (50) are between 35-44 years, 43.9% (158) are between 45-54 years, 15.5% (55) are
between 55-64 years while 12.5% (45) are above 65 years old. This shows that majority of

the respondents are aged between 25 and 34 years.
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Age Group of Respondents

180
160
140
120
100

80

60 2 50 45

55
3.9
40
20 4.4 3.9 I 5.3 2.5
, Hm O O B

25-34 years 35-44 years 45-54 years 55-64 years 65 years old or
above

158

m25-34 years W45-54 years M55-64 years W65 years old or Above

Figure 5: Age Group of Respondents (Survey data, 2025)

4.2.3 Educational Qualifications

The respondents were asked to indicate educational qualifications they belonged to
and the results are as shown. Figure 6 shows that those who with diploma had 55.5% (200),
bachelor’s degree had 27.8% (100), master’s degree had 10% (36), and finally, doctoral
degree had 6.7 % (24) only. This shows that majority of the respondents had diploma with
55.5%.
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Educational Qualifications

250
200
200
150
100
100
55.5%
S0 I 27.8% 36 24
10.0% 6.7%
0 | . |
Diploma Bachelor's Degree  Master's Degree Doctoral Degree
E Diploma Bachelor's Degree B Master's Degree B Doctoral Degree

Figure 6: Educational Qualifications Source: Survey data (2025)
4.2.4 Work Experience

The respondents were asked to indicate the number of years they had worked in the
organization and the results are shown below. Figure 7 shows that 15% (54) of the
respondents have worked for less than one year, 16.7% (60) have worked for 1-5 years,
5.6% (20) have worked for 6-10 years, 19.4% (70) have worked for 11-15 years, and finally,
43.3% (156) have worked for more than 15 years. This shows that majority of the

respondents have worked for more than 15 years.
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Work Experience
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160
140
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100
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20 5.6% I

0 . [ ]

Less than 1 year  1-5 years 6-10 years 11-15 years More than 15
years

156

B Less than 1 year = 1-5 years H6-10 years ®M11-15 years ®More than 15 years

Figure 7: Work Experience Source: Survey data (2025)

4.7 Impact of financial Products on Commercial Banks in the Financial Institution
The respondents were asked to rate various financial products factors using the scale
‘SD = Strongly Disagree, D = Disagree, N = Neutral, A = Agree, SA = Strongly Agree’.

The results of the study were as follows:

4.7.1 Interest Rates

The respondents were asked to indicate whether interest rates are earned as a result
of related transactions and the results are shown. Table 11 shows that 16.4% (59) strongly
disagreed, 5.8% (21) disagreed, 5.6% (20) were neutral, 27.8% (100) agreed while 44.4%
(160) strongly agreed. This indicates that majority of the employees strongly agreed on

interest rate at 44.4%.



110
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

Frequency Cumulative Percent
Valid Strongly Disagree 59 16.4
Disagree 21 5.8
Neutral 20 5.6
Agree 100 27.8
Strongly Agree 160 44 .4
Total 360 100.0

Source: Survey Data (2025)

4.7.2 Loans

The respondents were asked to indicate whether there are bank loans to clients under
financial products and the results are shown. Table 12 shows that 16.7% (60) strongly
disagreed, 2.8% (10) disagreed, 8.3% (30) were neutral, 55.5% (200) agreed while 16.7%
(56) strongly agreed. This indicates that majority of the employees agreed that there are
bank loans to clients at 55.5% and that majority of them participated perfectly in filling

questionnaires.
Frequency Cumulative Percent
valid  Strongly Disagree 60 16.7
Disagree 10 2.8
Neutral 30 8.3
Agree 200 55.5
Strongly Agree 60 16.7
Total 360 100.0

Source: Survey Data (2025)

4.7.3 Mutual Funds

The respondents were asked to indicate if mutual fund is a financial product and the
results are shown. Table 13 shows that 19.4% (70) strongly disagreed, 2.8% (10) disagreed,
5.6% (20) were neutral, 22.2% (80) agreed while 49.4% (180) strongly agreed. This
indicates that majority of the employees strongly agreed that there are mutual funds and

financial product is of greater impact at commercial banks.



111
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

Table 13: Mutual funds

Frequency Cumulative Percent
Valid Strongly Disagree 70 19.4
Disagree 10 2.8
Neutral 20 5.6
Agree 80 22.2
Strongly Agree 180 50.0
Total 360 100.0

Source: Survey Data (2025)

4.8 Impact of Accountability on Commercial Banks in the Financial Institution

The respondents were asked to rate various impact of accountability factors using
the scale ‘SD = Strongly Disagree, D = Disagree, N = Neutral, A = Agree, SA = Strongly

Agree’. The results of the study were as follows:

4.8.1 Job Satisfaction

The respondents were asked to indicate whether there are job satisfaction levels and
the results are shown. Table 14 shows that 11.1% (40) strongly disagreed, 11.1% (40)
disagreed, 5.6% (20) were neutral, 33.3% (120) agreed while 38.9% (140) strongly agreed.
This indicates that majority of the employees have agreed that accountability promotes

operational excellence at commercial banks in Juba.

Table 14: Promotes Operational Excellence

Frequency Cumulative Percent
Valid Strongly Disagree 40 11.1
Disagree 40 11.1
Neutral 20 5.6
Agree 120 333
Strongly Agree 140 38.9
Total 360 100.0

Source: Survey Data (2025)



112
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

4.8.2 Safeguards Company’s Resources

The respondents were asked to indicate whether accountability safeguards
company’s assets are and the results are shown. Table 15 shows that 5.6% (20) strongly
disagreed, 13.9% (50) disagreed, 8.3% (30) were neutral, 30.5% (110) agreed while 41.7%
(150) strongly agreed. This indicates that majority of the employees agree that there are

rewards and recognition aspects at commercial banks in Juba.

Table 15: Safeguards Company’s Resources

Frequency Cumulative Percent
Valid Strongly Disagree 20 5.6
Disagree 50 13.9
Neutral 30 8.3
Agree 110 30.5
Strongly Agree 150 41.7
Total 360 100.0

Source: Survey Data (2025)

4.8.3 Yields More Accurate Results

The respondents were asked to indicate whether accountability yields more accurate
results and the results are shown. Table 16 shows that 5.5% (20) strongly disagreed, 4.2%
(15) disagreed, 4.2% (15) were neutral, 33.6% (121) agreed while 52.5% (189) strongly
agreed. This results show that majority of the employees strongly agreed at 43.8% that

accountability yields more accurate results at commercial banks in Juba.
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Table 16: Yields More Accurate Results

Frequency Cumulative Percent
Valid Strongly Disagree 20 5.5
Disagree 15 4.2
Neutral 15 4.2
Agree 121 33.6
Strongly Agree 189 52.5
Total 360 100.0

Source: Survey Data (2025)

4.3 Correlation Between Study Variables
Table 7: Correlations Model

Financial Products Accountability
Financial Products Pearson Correlation 1 .881*
Sig. (2-tailed) .000
N 360 360
Accountability Pearson Correlation .891™ 1
Sig. (2-tailed) .000
N 360 360

**_ Correlation is significant at the 0.01 level (2-tailed).

The correlation table above exhibits the direction and strength among the dependent and
independent variables. It was found out that there exists a positive high correlation between financial
products and accountability to the extent of 88.1% (.881""). Again, there exists the highest
correlation between accountability and financial products to the extent of 89.1% (.891""). Therefore,

both dependent and independent variables had positive high correlations.
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4.4 Coefficient of Determination

Table 8: Coefficient of Determination

Model R R Square Adjusted R Square Std. Error of the Estimate

1 8912 794 793 65276

Source: Information in this research (2025)

In table 3 above, the coefficient of determinant indicates that R* = 79.4 %, implying
that independent variable can predict the dependent variable at 79.4 %. Also, the variation
between independent and dependent variable is explained by 79.4 % as a strong positive
relationship and strong negative at adjusted R square. This shows a relationship between
dependent and independent variables. The analysis also shows that financial products is

constant and the dependent is accountability.

4.5 ANOVA of Variables

Table 9: ANOVA

Model Sum of Squares df Mean Square F Sig.

1 Regression 579.779 1 579.779 1360.673 .000°
Residual 150.839 354 426
Total 730.618 355

The ANOVA indicated that there was significant (p<<0.05) relationship between the
dependent variable and independent variable. There is no significant difference between
independent and dependent variable with (F = 1360.673).
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4.6 Regression Analysis

Table 10: Regression Model

Standardized
Unstandardized Coefficients  Coefficients
Model B Std. Error Beta t Sig.
1 Financial Products 1.362 144 9.462 .000
Accountability 1.240 .034 .891  36.887 .000

Source: (Data and information from this research, 2025)

Interpretation

The regression table provides the result of constant, coefficient of determination.
Coefficient is the slope of regression line and it explains that 1-unit change in independent
variable will bring how much change in dependent variable. The regression line is: Y =
1.362 x1 + 1.240 x» (The coefficient of determination R? explains how much variation in
the dependent variable is explained by the independent variable). Therefore, the t-statistics
for financial products (t = 9.462) show that more financial products need to be introduced
in order to increase the value its significance to commercial banks in the financial institution
whereas t-statistics for accountability (t = 36.887) is higher up indicating its positive
significance to commercial banks in the financial institution. So, both variables had positive
significant impact on commercial banks in the financial institution according to analysis of

results as shown by t-statistics.

Conclusions

Based on the findings of the study, the following conclusions have been drawn;

1. Based on the survey’s findings, there are more male respondents than female
respondents. The researcher conclude that female respondents are more shy to respond than
male respondents.

2. The researcher conclude that more financial products should be increased to
improve t-statistics significant on commercial banks in the financial institution as well as
boosting productivity. Finally, the researcher also concludes that both financial products
and accountability stands at better t-statistics value as it shows continuous success of

financial performance of banks in South Sudan.
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Implications

This study, which focuses on five important factors—interest rates, loans, mutual
funds, promoting operational excellence, protecting company resources, and producing
more accurate results, confirms recent research findings in the literature regarding the
impact of financial products and accountability on commercial banks in South Sudan.

First, although there is a growing body of research on evaluating financial products
and responsibility, there aren't many empirical studies that look at the concept in relation to
commercial banks. Prior research has been conducted in both Asian and European contexts.
There hasn't been much research done from the viewpoint of African nations. The market
is dynamic and competitive in South Sudan, one of the world's newest economies, where
the data was collected. The final goal of this work was to investigate the relationship
between financial products and accountability, as the present research is still equivocal.

In addition, key financial innovation policies used in South Sudanese banks to
enhance banking efficiency and operation are as mentioned herein; Sci-Tech Finance
(Technology) policies aim to speed up financing for banking and other financial technology
sectors, including broadening venture capital sources, and increasing science spending by
10%.

Green Finance is another banking financial innovation policy that initiatives support
the "dual-carbon" objectives, with 17.1% of South Sudanese banks' credit balance allocated
to green projects in 2022. Digital Finance and Infrastructure is also another financial
innovation policy in South Sudanese banks for expansion of digital payment platforms and
widespread pilot programs for the central bank's digital currency are central to these efforts.
Inclusive and Pension Finance as financial innovation policy for South Sudanese banks
focused on broadening access to financial services and strengthening financial stability.

Finally, the study's managerial implications primarily center on enhancing the
impact of financial products and accountability on commercial banks in the financial

institution in South Sudan.

Limitations of the study

Some intended individuals in the study declined to offer any information by refusing
to respond to the questionnaires that were delivered to them. It's possible that some crucial
information was left out by the non-respondents, which would have caused response bias

in the current investigation.
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Additionally, the study's sample size was quite tiny, which resulted in the limited
results used in this investigation.

Furthermore, Juba City, where commercial banks operate differently than in rural
regions, was the site of the current study. It's thought that things might have turned out
differently if this study had been carried out in a different South Sudanese city because most
localities have limited resources when it comes to obtaining research inputs. Such variances

may restrict the findings' generalizability and diminish their use.

Future research/studies

In order for scholars and researchers to have a more thorough understanding of this
study, more research on this topic is necessary to improve knowledge of the impact of
financial products and accountability in financial institutions, whether in South Sudan or
abroad. It is advised that similar studies use big data for thorough analysis and study

results.

Disclosure statement: The authors declare no conflict of interest.

Funding: The authors received no financial support for the research, authorship, and/or
publication of this article.

Institutional Review Board Statement: Not applicable.

Informed Consent Statement: Not applicable.

References

Abrar, A., Hasan, 1., & Kabir, R. (2021). Finance-growth nexus and banking efficiency:
The impact of microfinance institutions. Journal of Economics and Business, 114,
105975. https://doi.org/10.1016/j.jeconbus.2020.105975

Beshouri, C. P., & Gravrik, J. (2010). Capturing the promise of mobile banking in
emerging markets. McKinsey Quarterly, 3(8), 1-10.

Afonso, J. S., Morvant-Roux, S., Guérin, 1., & Forcella, D. (2017). Doing good by doing
well? Microfinance, self-regulation and 'borrowers’ over-indebtedness in the
Dominican Republic. Journal of International Development, , 919-935.
https://doi.org/10.1002/jid.3244


https://doi.org/https:/doi.org/10.1016/j.jeconbus.2020.105975
https://doi.org/10.1016/j.jeconbus.2020.105975
https://doi.org/10.1002/jid.3244

118
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

Céamara, N., & Tuesta, D. (2014). Measuring financial inclusion: A multidimensional
index. BBVA Research Paper, 2014, no 14/26.

Agier, 1., & Szafarz, A. (2013). Microfinance and gender: Is there a glass ceiling on loan
size? World Development, 165—-181.
https://doi.org/10.1016/j.worlddev.2012.06.016

Ferrari, A., Masetti, O., & Ren, J. (2018). Interest rate caps: The theory and the practice.
World Bank Policy Research Working Paper N° 8398.

Al-Ameen, A. (2016). Implementing Islamic microfinance in Nigeria: A matter of equity
and social justice. Journal of Sustainable Development Law and Policy, 211-246.
https://doi.org/10.4314/jsdlp.v7i2.10

Honohan, P., & Beck, T. (2007). Making finance work for Africa., World Bank
Publications.

Altamirano, A., & Beers, C. (2018). Frugal innovations in technological and institutional
infrastructure: Impact of mobile phone technology on productivity, public service
provision and inclusiveness. The European Journal of Development Research, 84—
107. https://doi.org/10.1057/s41287-017-0115-2

Asare, E. K., Beldona, S., & Nketia, J. (2020). The principal, the agent, and the culture:
Potential impacts of culture on financing contracts. The International Trade
Journal, 30-54. https://doi.org/10.1080/08853908.2019.1693450

Levine, R. (2005). Finance and growth: Theory and evidence. Handbook of Economic
Growth, 1, 865-934.

Ashta, A. (2009). Microcredit capital flows and interest rates: An alternative
explanation. Journal of Economic Issues (M.E. Sharpe Inc), 661-684.
https://doi.org/10.2753/JE10021-3624430305

Asiedu, E., Freeman, J. A., & Nti-Addae, A. (2012). Access to credit by small businesses:
How relevant are race, ethnicity, and gender? American Economic Review, 532—
537. https://doi.org/10.1257/aer.102.3.532

Asiedu, E., Kalonda-Kanyama, I., Ndikumana, L., & Nti-Addae, A. (2013). Access to
credit by firms in Sub-Saharan Africa: How relevant is gender? American
Economic Review, 293-297. https://doi.org/10.1257/aer.103.3.293

Assefa, E., Hermes, N., & Meesters, A. (2013). Competition and the performance of
microfinance institutions. Applied Financial Economics, 767-782.
https://doi.org/10.1080/09603107.2012.754541


https://doi.org/10.1016/j.worlddev.2012.06.016
https://doi.org/10.4314/jsdlp.v7i2.10
https://doi.org/10.1057/s41287-017-0115-2
https://doi.org/10.1080/08853908.2019.1693450
https://doi.org/10.2753/JEI0021-3624430305
https://doi.org/10.1257/aer.102.3.532
https://doi.org/10.1257/aer.103.3.293
https://doi.org/10.1080/09603107.2012.754541

119
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

Ashta, A., & Biot-Paquerot, G. (2018). Fintech evolution: Strategic value management
issues in a fast-changing industry. Strategic Change, 301-311.
https://doi.org/10.1002/jsc.2203

Ashta, A., & Fall, N. S. (2012). Institutional analysis to understand the growth of
microfinance institutions in West African economic and monetary
union. Corporate Governance: The International Journal of Business in Society,
441-459. https://doi.org/10.1108/14720701211267793

Barth, J. R., Caprio, G., Jr,., & Levine, R. (2004). Bank regulation and supervision: What
works best? Journal of Financial Intermediation, 205-248.
https://doi.org/10.1016/}.j1.2003.06.002

Beck, T., Demirgiic-Kunt, A., & Levine, R. (2006). Bank concentration, competition, and
crises: First results. Journal of Banking & Finance, 1581-1603.
https://doi.org/10.1016/j.jbank{in.2005.05.010

Caballero-Montes, T., Godfroid, C., & Labie, M. (2021). Are interest rate caps a relevant
tool to cool down overheating microfinance markets? Strategic Change, 319-330.
https://doi.org/10.1002/jsc.2426

Chinoda, T., & Mashamba, T. (2021). Fintech, financial inclusion and income inequality
nexus in Africa. Cogent Economics & Finance.
https://doi.org/10.1080/23322039.2021.1986926

Demirgii¢c-Kunt, A., & Klapper, L. (2013). Measuring financial inclusion: Explaining
variation in use of financial services across and within countries. Brookings
Papers on Economic Activity, 279-340. https://doi.org/10.1353/eca.2013.0002

Ledgerwood, J., & Gibson, A. (2013). The evolving financial landscape.

D’Espallier, B., Hudon, M., & Szafarz, A. (2013). Unsubsidized microfinance
institutions. Economics Letters, 174—176.
https://doi.org/10.1016/j.econlet.2013.04.021

Fairlie, R. W., & Robb, A. M. (2009). Gender differences in business performance:
Evidence from the characteristics of business owners survey. Small Business
Economics, 375-395. https://doi.org/10.1007/s11187-009-9207-5

Galvez-Sanchez, F. J., Lara-Rubio, J., Verdu-Jover, A. J., & Meseguer-Sanchez, V.
(2021). Research advances on financial inclusion: A bibliometric
analysis. Sustainability, 3156. https://doi.org/10.3390/su13063156


https://doi.org/10.1002/jsc.2203
https://doi.org/10.1108/14720701211267793
https://doi.org/10.1016/j.jfi.2003.06.002
https://doi.org/10.1016/j.jbankfin.2005.05.010
https://doi.org/10.1002/jsc.2426
https://doi.org/10.1080/23322039.2021.1986926
https://doi.org/10.1353/eca.2013.0002

120
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

Gupta, V. K., Turban, D. B., Wasti, S. A., & Sikdar, A. (2009). The role of gender
stereotypes in perceptions of entrepreneurs and intentions to become an
entrepreneur. Entrepreneurship Theory and Practice, 397-417.
https://doi.org/10.1111/5.1540-6520.2009.00296.x

Olivares-Polanco, F. (2005). Commercializing microfinance and deepening outreach?
Empirical evidence from Latin America. Journal of Microfinance/ESR Review, 7,
5.

Guha, B., & Chowdhury, P. R. (2014). Borrower targeting under microfinance
competition with motivated microfinance institutions and strategic
complementarity. The Developing Economies, 211-240.
https://doi.org/10.1111/deve.12047

Hampton, A., McGowan, P., & Cooper, S. (2011). Developing quality in female high
technology 'entrepreneurs’ networks. International Journal of Entrepreneurial
Behavior & Research, 588—606. https://doi.org/10.1108/13552551111174684

Hornuf, L., Klus, M. F., Lohwasser, T. S., & Schwienbacher, A. (2021). How do banks
interact with fintech startups? Small Business Economics, 1505-1526.
https://doi.org/10.1007/s11187-020-00359-3

Hussain, H. L., Kot, S., Kamarudin, F., & Wong, C. M, (2020). The nexus of competition,
freedom and the efficiency of microfinance institutions. Journal of
Competitiveness, 67-89. https://doi.org/10.7441/j0c.2020.02.05

Iddrisu, K., Abor, J. Y., & Banyen, K. T. (2022). Fintech, foreign bank presence and
inclusive finance in Africa: Using a quantile regression approach. Cogent
Economics & Finance, 2157120. https://doi.org/10.1080/23322039.2022.2157120

Im, K. S., Pesaran, M. H., & Shin, Y. (2003). Testing for unit roots in heterogeneous
panels. Journal of Econometrics, 53—74. https://doi.org/10.1016/S0304-
4076(03)00092-7

Khan, A., Ahmad, A., & Shireen, S. (2021). Ownership and performance of microfinance
institutions: Empirical evidence from India. Cogent Economics & Finance, 1-20.
https://doi.org/10.1080/23322039.2021.1930653

Sahay, R., Cihak, M., N’Diaye, P., & Barajas, A. (2015). Rethinking financial deepening:
stability and growth in emerging markets. Revista De Economia Institucional, 17,
73-107.


https://doi.org/10.1111/j.1540-6520.2009.00296.x
https://doi.org/10.1016/S0304-
https://doi.org/10.1016/S0304-

121
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

Koloma, Y. (2021). Financial inclusion and entrepreneurship willingness of youth:
Evidence from Mali. African Development Review, 263-275.
https://doi.org/10.1111/1467-8268.12539

Kwong, C., Jones-Evans, D., & Thompson, P. (2012). Differences in perceptions of
access to finance between potential male and female entrepreneurs. International
Journal of Entrepreneurial Behavior & Research, 75-97.
https://doi.org/10.1108/13552551211201385

Marlow, S., & Carter, S. (2004). Accounting for change: Professional status, gender
disadvantage and self-employment. Women in Management Review, 5—17.
https://doi.org/10.1108/09649420410518395

Mashamba, T., & Gani, S. (2023). Fintech, bank funding, and economic growth in Sub-
Saharan Africa. Cogent Economics & Finance, 2225916.
https://doi.org/10.1080/23322039.2023.2225916

Mclntosh, C., & Wydick, B. (2005). Competition and microfinance. Journal of
Development Economics, 78, 271-298.
https://doi.org/10.1016/j.jdeveco.2004.11.008

Milana, C., & Ashta, A. (2020). Microfinance and financial inclusion: Challenges and
opportunities. Strategic Change, 29, 257-266. https://doi.org/10.1002/jsc.2339

Sarma, M. (2012). Index of financial inclusion—A measure of financial sector
inclusiveness. Centre for International Trade and Development. School of
International Studies Working Paper Jawaharlal Nehru University.

Nguena, C.-L. (2019). On financial innovation in developing countries: The determinants
of mobile banking and financial development in Africa. Journal of Innovation
Economics & Management, 29, 69-94. https://doi.org/10.3917/;1€.029.0069

Orser, B. J., Riding, A. L., & Manley, K. (2006). Women entrepreneurs and financial
capital. Entrepreneurship Theory and Practice, 30, 643—665.
https://doi.org/10.1111/j.1540-6520.2006.00140.x

Pham, T., & Talavera, O. (2018). Discrimination, social capital, and financial constraints:
The case of Viet Nam. World Development, 102, 228-242.
https://doi.org/10.1016/j.worlddev.2017.10.005

Poczter, S., & Shapsis, M. (2018). Gender disparity in angel financing. Small Business
Economics, 51, 31-55. https://doi.org/10.1007/s11187-017-9922-2


https://doi.org/10.1111/1467-8268.12539
https://doi.org/https:/doi.org/10.1016/j.worlddev.2017.10.005

122
Journal of Modern Management
Shinawatra University
Vol. 3 No. 4 October — December 2025

Pollio, A., & Cirolia, L. R. (2022). Fintech urbanism in the startup capital of
Africa. Journal of Cultural Economy, 15, 508-523.
https://doi.org/10.1080/17530350.2022.2058058

Rao, P., Kumar, S., Chavan, M., & Lim, W. M. (2023). A systematic literature review on
SME financing: Trends and future direction. Journal of Small Business
Management, 61, 1247-1277. https://doi.org/10.1080/00472778.2021.1955123

Robb, A. M., & Watson, J. (2012). Gender differences in firm performance: Evidence
from new ventures in the United States. Journal of Business Venturing, 27, 544—
558. https://doi.org/10.1016/j.jbusvent.2011.10.002

69. Soederberg, S. (2013). Universalising financial inclusion and the securitisation of
development. Third World Quarterly, 593—-612.
https://doi.org/10.1080/01436597.2013.786285

Stef, N., & Ashta, A. (2023). Dynamics in environmental legislation. International
Review of Law and Economics, 76, 106170.
https://doi.org/10.1016/j.irle.2023.106170

Trabelsi, D., Carpenter, M., & Lamine, W. (2023). The primacy of innovation in the
development of responsible and sustainable finance. Journal of Innovation
Economics & Management, 1-15. https://doi.org/10.3917/j1e.041.0001

Zhang, D., Wellalage, N. H., & Fernandez, V. (2022). Environmental assurance, gender,
and access to finance: Evidence from SMEs. International Review of Financial
Analysis, 83, 102326. https://doi.org/10.1016/j.irfa.2022.102326


https://doi.org/10.1080/17530350.2022.2058058
https://doi.org/10.1080/01436597.2013.786285
https://doi.org/https:/doi.org/10.1016/j.irle.2023.106170
https://doi.org/10.1016/j.irle.2023.106170
https://doi.org/10.3917/jie.041.0001

