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About the Journal

The journal is born out of IMI Bhubaneswar’s emphasis on one of the key 
pillars of its sustenance–research. IMI Bhubaneswar, a young institution 
with a rich legacy, has always been at the forefront to push the horizons 
of research awareness within the academic fraternity. The journal aims to 
serve as a forum for creation and dissemination of knowledge on 
innovations and its application to solve challenges in business management. 
The journal is international and interdisciplinary in nature. 

The main focus of the journal is to provide a platform to the academicians 
and practitioners to discuss innovations and their implications on 
business management and processes. It focuses on bridging the gap 
between academia and industry for cross fertilization of ideas leading to 
effective dissemination of innovative solutions in emerging areas. The 
journal features research papers across function areas on topics such as 
customer relationship management (CRM); market segmentation; supply 
chain management; data mining tools & techniques; block chain; artificial 
intelligence (AI); internet of things (IoT); customer lifetime value (CLV); 
economics of information technology; cloud applications; cyber security; 
mobile computing; geographic information systems (GIS); information 
systems and ethics; sustainability; green computing; digital marketing; 
social media; social analytics; supplier relationship management; enterprise 
solutions; virtualization; cognitive science; governance; entrepreneurship; 
design thinking; VR or augmented based learning and development; HRMS 
and HR score card; people analytics; automation in performance 
management; algorithm trading; RegTech; and FinTech.

The journal is primarily an application-oriented journal and therefore 
invites research papers that are based on evidence and produce findings 
that are implementable. The journal is impartial towards methodology 
used as long as it is robust and relevant.

The journal is open access, and the articles would be published under 
the Creative Commons licenses.



Aims and Scope

IMIB Journal of Innovation and Management offers a platform for interface 
between emerging business management problems and evolving innovative 
techno-management solutions. It serves as a platform for seamless integration 
of methodological, technological and disruptive developments, and their business 
applications. We publish articles which address research in technology, 
techniques, processes and applications in business. The journal, therefore, 
bridges the gap between academia and industry for cross fertilization of ideas 
leading to effective dissemination of developments in emerging areas.

IMIB Journal of Innovation and Management is an interdisciplinary journal in the 
area of business management which captures developments in technology to 
facilitate application in business. The journal facilitates dissemination of 
knowledge on shifting techno-management paradigms and maps its cascading 
consequences on various facets of business (Marketing, Finance, OB HR, 
Operations, Strategy, Entrepreneurship, etc.). We encourage research that 
investigates the impact of innovations on various stakeholders such as customers, 
vendors, partners, etc. In pursuit of this endeavor, we publish scholarly research 
as well as practice papers offering unique insights.
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Original Article

Analysing Online Reviews 
Using NVivo: A Study of 
e-Tailing

Kanika Juneja1  and Farah S. Choudhary1

Abstract

Today, online consumers play an important role in the field of marketing. 
The word of mouth spread by them through online mode helps the 
marketers in understanding the consumer behaviour. Marketers rely on 
the information provided by the consumers in the form of online reviews 
or comments. The purpose of this article is to analyse the online reviews 
using Nvivo and to validate the scale used for measuring electronic word of 
mouth. The data were collected from 420 online consumers from Jammu 
city, who consider online reviews before purchasing. Both qualitative and 
quantitative techniques, such as NVivo and Exploratory Factor Analysis 
(EFA), were used. The research showed that the secondary data collected 
from Amazon India website in the form of online reviews matched the 
scale that was considered by the researchers from extant literature. The 
study thus helped in validating the scale for measuring electronic word of 
mouth communication. This research is of its kind that has been done in 
India. The present study may be used by the marketers for measuring the 
electronic word of mouth communication that would further help them 
in understanding consumer behaviour and, ultimately, knowing about the 
present and future needs of online consumers.
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Introduction

According to the United Nations Data, the total population of India accounts for 
1.41 billion (as on 19 December 2022) that amounts to 17.7% of total world 
population. In the beginning of year 2022, the rate of internet penetration in India 
stood at 47%, that is, almost 658 million of Indian population uses internet, as per 
Digital India Report 2022. Therefore, with the passage of time, use of internet has 
increased manifold.

In the last few decades, a great percentage of population of India has started 
using internet for almost every use. This population includes urban as well as rural 
areas. According to a report published in Business Standard in the year 2022, the 
internet usage in rural sector is increasing day-by-day in comparison to urban 
areas in the last two years. The report clearly shows that due to the outbreak of 
COVID, the rural population started using internet for several uses. Even during 
the period of COVID, the use of eWOM can be seen in every sector. Nilashi et al. 
(2022) studied the impact of COVID-19 on travelling decisions using eWOM. 
The researchers proposed that with the use of internet, travellers have started 
sharing their travel experiences via eWOM communication on various social 
media sites, which has reduced the ambiguousness to a great extent. Even during 
the period of COVID outbreak, eWOM communication has played an important 
role by influencing traveller’s travel decisions.

It can, thus, be clearly mentioned that internet has become an important and 
integral part of everyone’s life. Today, most of the population uses internet for 
online shopping. The history of online shopping dates back to 1995, when Amazon 
started the first online shopping site in United States for selling the products 
online. With the due course of time, almost all the business houses have started 
using this platform for selling their goods. It is fair to mention that internet has 
integrated the entire world into a marketplace, where all the buyers and sellers 
unite to please their demands. This selling of goods by the retailers online is 
termed as online retailing.

Online Retailing is basically a form of electronic commerce in which sellers 
sell their products and services with the help of internet. It is also known as 
e-Retailing or e-Tailing. e-Tailing also includes the business to business (B2B) 
and business to consumer (B2C) sales of goods and services. In India, the concept 
of online retailing started in the year 1995 with the introduction of internet, but it 
established when Amazon started its first website in India in 2012. From then, an 
implausible growth has been observed in the online retailing sector in India. 
According to India Brand Equity Foundation (IBEF), online retail is expected to 
reach 10.7% by 2024, in comparison with 4.7% in 2019. Also, the rate of online 
shoppers is likely to reach 220 million by 2025. As per United Nations Conference 
on Trade and Development Business-to-Consumer(B2C) E-commerce Index 
2020, India has been ranked 73rd out of 152 countries. This growth is due to the 
rapid technology adoption led by the increasing use of electronic devices and 
access to fast internet connection through broadband and 4G, which in turn has 
increased the online consumer base in India. This change can be seen in marketing 
communication as well.
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In the field of marketing, consumer has always been considered as the king 
and his reviews and feedback are of prime importance. Since time immemorial, 
the consumers have been sharing their views and opinions regarding the products 
and services with each other, which is valuable for the marketers. Such reviews 
which are shared by the consumers with one another can be termed as Word of 
Mouth in Marketing. Thus, Word of Mouth (WOM) is the face-to-face 
communication that takes place between the consumers, through which they 
express their opinions about the company and its products. Various researchers 
have explained word of mouth in their own ways. According to Haywood 
(1989), word of mouth is a continuous communication between the groups of 
individuals. Also, it is an important form of communication that has an 
interpersonal impact on consumers. Word of mouth can either be positive or 
negative. Wee et al. (1995) investigated that negative WOM has a greater impact 
on consumers, which ultimately leads to negative intentions in them and 
proposed that marketers should try to boost positive WOM, by providing 
customer satisfaction.

Now-a-days, the source of communication has changed from traditional 
advertising of print media to electronic media. In today’s scenario, marketing 
communication not only involves retailers but includes customers as well in order 
to position a brand (Hoffman & Novak, 1996). Such non-marketer information 
provided by the consumers is increasingly gaining importance, as this information 
is considered more reliable than the information provided by marketers. All the 
information which is shared by the consumers by the way of digital platform can 
be termed as Electronic Word of mouth (eWOM).

eWOM can be explained as the word of mouth, which is shared through 
internet to different number of consumers, by the way of online reviews or 
comments and such reviews can be positive or negative. It targets a large set of 
consumer base, thereby influencing their opinions. According to Litvin et al. 
(2008), eWOM includes all the informal communication that takes place between 
the consumers through internet. Such word of mouth can be shared between the 
producers and consumers and within the consumers as well.

Sardar et al. (2021) studied the impact of information provided by eWOM in 
online shopping sites on consumer purchase intention. The researchers found that 
the information provided by the customers in the form of online comments 
impacts the customers’ purchase intention, which is influenced by various factors. 
The factors are consumer attitude, the quality of eWOM, usefulness and so on. 
Also, Mahmud et al. (2020) in a study found that online reviews may be positive 
or negative, depending on one’s experience. Negative comments demotivate a 
consumer from making online purchase of the particular product, affecting the 
sales of the same. Thus, it can be said that eWOM has a deep effect on the purchase 
intention of consumers, as positive word of mouth may motivate them to purchase 
a product and negative ones may discourage them from doing so. To sum up, 
eWOM can be regarded as an important and upgrowing concept in the field of 
marketing, which is rapidly gaining the attention of marketers. In this context, the 
present study aims at studying the impact of eWOM on the consumers and their 
buying behaviour.
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In order to test the research question, the data were collected from the 
consumers of Jammu city, who consider online reviews before making a purchase.

Review of Literature

Word of Mouth (WOM)

The reviews which are shared by consumers with one another can be termed as 
Word of Mouth in Marketing. WOM is an oral communication between the 
consumers, expressing their interest and opinions about company’s products and 
services. WOM is actually the face-to-face communication between the consumers 
regarding their experiences, post purchase or after availing a service. Consumers 
usually share their experiences with each other, may be their family, friends, 
relatives or social groups. They communicate their peer groups regarding the 
products they use or the services they acquire. Such experiences can be positive 
or negative, depending on one’s perception and personal thinking. According to 
Gauri et al. (2008), WOM is the information that a person obtains after having 
face-to-face communication between the friends and family. It does not involve 
the information which is shared in an online environment. It is actually the 
informal and interpersonal communication that takes place between the groups of 
individuals.

Previous researches have proved WOM to be one of the most effective and 
more commonly accepted ways of communication than TV and radio. Individuals 
prefer to rely on the information, which they get from their family or friends. 
Mostly people believe that the views shared by the consumers through television 
or radio are not reliable and consider them as fake. According to Engel et al. 
(1969), WOM communication has been receiving a great amount of attention 
from academics and practitioners and studied that WOM has greater influence 
than print advertisements, personal selling and radio advertisements. In an early 
research, Day (1971) proposed that WOM is almost three times more useful than 
free-sample promotion technique and nine times than any other advertisement for 
appealing and attracting customer’s attention. The WOM shared by the consumers 
through face-to-face communication is considered more dependable and 
trustworthy by the peer consumers. Thus, a marketer prefers to give more 
importance to WOM communication for promoting their products rather than 
making use of any advertisement technique for attracting the consumers’ attention 
towards the products they offer.

Different researchers have studied the importance of WOM. Haywood (1989) 
defined word of mouth as a way of continuous communication between the groups 
of individuals. Consumers tend to spread their views and ideas through WOM. It 
can be said that WOM is a constant communication between the individuals and can 
happen at any point of time. Every time an individual purchases a product or avails 
any service, he prefers to share about it with his/her social groups. The consumers 
tend to aware the people known to them about the experience they gained after 
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purchasing a product from a particular seller. Further, Buttle (1998) identified that 
WOM may be shared by the consumers before or after a purchase, which may act 
as an important source of pre-purchase information or consumption experience, 
respectively. In simple words, one can say that the opinions of the consumers are of 
vital importance for influencing the purchase behaviour of other peer consumers.

Word of mouth may be positive or negative, depending on the choice, 
experience and perception of consumers. Satisfied consumers spread positive 
reviews and unhappy ones talk about the negative aspects of products or services. 
Anderson (1998) studied that unhappy consumers spread more WOM in 
comparison to those consumers who are happy and satisfied. Thus, efforts should 
be made to reduce such WOM. In this regard, Wee et al. (1995) suggested that 
marketers should continuously assess consumer opinions and try to eradicate 
negative WOM, as it has an important effect on consumers’ choices.

According to Ajina (2019), WOM is the most common form of marketing that 
has been used since the time immemorial by the marketers. With the change in 
time and technology, the WOM has transformed into online WOM in the global 
era. Now, WOM has gained attention of various marketers as well as consumers 
(Kimmel & Kitchen, 2013). Today, WOM has entered the online environment, 
where consumers can gather information about different products and services 
from various other online consumers. With the onset of digital era, the way of 
sharing views and opinions has changed. Now, consumers share their experiences 
after purchasing that may be good or bad, and for this purpose, they use online 
stage to share their views, that is, eWOM, which is more efficacious, according to 
Aydogan and Aktan (2019).

Electronic Word of Mouth (eWOM)

With the rise in social media and technology, the scope of traditional WOM has 
broadened to eWOM. Today, online reviews have emerged as a new field in 
marketing, thereby eliminating the drawbacks of traditional WOM. The name 
given to the reviews which are shared via online means are termed as eWOM. 
eWOM is basically an electronic form of feedback that is shared by the customers 
to a large extent. In eWOM, online consumers use the technology for sharing their 
opinions regarding the products they use or the services they acquire. Now-a-
days, online shopping is done by all the age groups of the Indian society and most 
of them constitutes the young generation. Bhattacharya and Anand (2021) studied 
the attraction of Indian youth towards the online brands. The researchers found 
that online shopping has brought a huge shift in the choices and preferences of the 
youth, and thus, marketers should integrate different linkages as social, emotional 
and economic value in order to boost up the online retail sales.

According to Mishra and Satish (2016), with the wide use of internet, consumers 
have directly or indirectly started using eWOM for the purchase purpose. The 
immense usage of internet has transformed the traditional WOM into eWOM. 
According to Litvin et al. (2008), eWOM is an informal communication, which is 
shared by the consumers by using the digital platform for sharing their views 
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regarding the products used; service acquired or may be about the seller. Such 
communication may take place between the online consumers or between the 
consumers and the producers.

Online product reviews of the customers affect the psychology and mindset of 
other peer consumers and sellers as well. In this context, Cheung and Lee (2012) 
suggested that consumers share their experiences, namely eWOM in the form of 
online reviews in order to modify company’s prestige. The reviews shared by the 
consumers deeply affect the reputation of a company, as positive reviews prompt 
the other customers to purchase more, thereby increasing the sales and ultimately 
resulting in up gradation of goodwill of the company and vice-versa. Furthermore, 
Farzin and Fattahi (2018) proposed that electronic word affects the brand image 
of a company in the eyes of consumers. eWOM has a great impact on the 
consumers who consider the reviews before making a purchase. Most of the 
online consumers prefer to consider online reviews before making any purchase, 
because they believe that consulting reviews before making a purchase would 
protect them from any financial loss.

With the advancement of technology, the pace of online shopping has increased 
manifold. In order to overcome or avoid any loss or fraud, consumers prefer to 
consider online reviews before making a purchase, which may or may not affect 
the reputation of the company in one way or other. In this regard, Amblee and Bui 
(2014) studied the effect of eWOM or online reviews on a set of e-book readers. 
The researchers found that the eWOM is a mark of reputation and ultimately acts 
a driver that boosts up the demand in the consumers, leaving behind the criteria of 
price consideration. Under the influence of online reviews, consumers do not 
even consider the prices of online products, thereby increasing the sales. Thus, 
eWOM acts as a source for building the reputation of the product, the brand and 
also the complementary products.

Online reviews can be either positive or negative. Some consumers prefer to 
consider favourable comments, while others prefer the negative ones, which 
affect the sale of the company also. Recently, Ngarmwongnoi et al. (2020) studied 
that consumer attitude is affected by eWOM in the entire purchasing process, 
which may or may not prompt them to purchase or repurchase a product. 
Favourable WOM may attract a customer to purchase a product or avail a service, 
which in turn leads to the repurchase of the same. Whereas the negative reviews 
may discourage a customer on the very beginning of purchasing process, which 
leads them to make a purchase from other company. Zhang et al. (2009) researched 
about the convincing power of the online reviews on the consumers. The 
researchers studied that the consumers do not give same importance to both types 
of reviews. The consumers have positive valence towards a product,which is 
associated with promotion consumption goals, whereas they show a negative 
attitude towards the products which has prevention consumption goals.

Now-a-days, consumers prefer to consider the experience of others before 
availing any service, as it is associated with a great amount of risk and uncertainty. 
In a very recent study, Verma and Yadav (2021) identified that consumers also 
prefer to read online reviews before availing any service, as may be in the case of 
hotels or aviation, etc. As service has intangible attributes, so the consumers 
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prefer to rely on eWOM, in order to reduce the risk associated with it. Thus, 
consumers are risk averse and always prefer to look into all the pros and cons 
associated with the products or services they wish to acquire. Alhidari et al. (2015) 
studied the concept of social networking sites in context with eWOM and purchase 
intentions. The researchers found that social networking sites is the most important 
tool for the spread of eWOM and increases the purchase intentions of consumers 
in near future. This study also established that the consumers’ characteristics have 
a great influence on eWOM and its effectiveness. Thus, considering the need to 
study eWOM, following objectives have been framed to study the effect of 
dimensions of eWOM on consumer behaviour and to analyse the online reviews 
using NVivo in e-Tailing sector.

Dimensions of eWOM

eWOM has been studied by various researchers, but only a few has focused on its 
constructs. Main research work in this area has been done by Harrison-Walker 
(2001), who gave two scales of measurement, that is, word of mouth (praise) and 
word of mouth activity. Godes and Mazylin (2004) also considered two constructs, 
WOM dispersion and volume. The most important eWOM scale is given by Goyette 
et al. (2010). The researchers introduced a new concept of online WOM by putting 
forth its various dimensions, WOM intensity, WOM content, positive valence and 
negative valence. Many researchers have used the dimensions given by Goyette et 
al. (2010) in their research work in one way or another. Gradually, these dimensions 
have become popular and are the most used ones for performing research work in 
the said field of online reviews. These four dimensions study the entire concept of 
WOM, by including its positive and negative dimensions as well.

WOM Intensity

According to Goyette et al. (2010), WOM intensity is the scope of what is being 
said about the organisation. The researchers suggested three items to be included 
in WOM intensity, that is, activity, volume and dispersion.

Research work has been done in this field to understand the concept of WOM 
intensity. According to Anastasiei and Dospinescu (2019), volume means the rate 
of spreading WOM by consumers. The researchers used two dimensions, that is, 
volume and valence to study the impact of affective commitment, high-sacrifice 
commitment and satisfaction on the customers’ WOM.

Andreawan (2015) studied effect of dimensions of eWOM, namely intensity, 
valence and content in social media Kaskus on purchasing intention and proposed 
that intensity negatively affects the purchase intention.

Word of mouth depends on the experience of customers that may be good or bad. 
As per the experience, consumers spread their reviews. Anderson (1998) studied 
that dissatisfied consumers spread larger amount of WOM. However, WOM 
intensity of satisfied consumers may also be high. Therefore, customers with bad 
experience usually spread greater amount of WOM. Harris et al. (2016) studied the 
scope of exaggerated and non-exaggerated word of mouth. For this purpose, the 
researchers collected the sample from almost 1,000 hospitality consumers. The 
researchers included WOM activity to measure the WOM intensity.
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WOM Content

WOM content means what people say about the organisation. It reflects the views 
and opinions of customers towards a company, according to Goyette et al. (2010). 
Any content about an organisation is important, in order to shape its image in the 
eyes of customers. Marketers should always focus on creating a favourable 
content type, which would add to company’s goodwill.

For studying the impact of dimensions of eWOM in social media Kaskus on 
purchasing intention, Andreawan (2015) considered content as a construct and 
proposed that content positively affects the purchase intention. According to Chun 
and Lee (2016), content is an important element for social networking sites 
companies, as content type helps people to identify something worth about a 
social networking site and, thus, subscribe it. Thus, an attempt should be made to 
create a positive WOM content.

Roy et al. (2018) studied the impact of eWOM content on online purchase 
intention. The researchers also used content analysis to study the relevance of 
various factors that affects the online behaviour. The outcome of the research 
established that content positively affects the online purchase of consumers.

In order to improvise the quality of WOM content, Bu et al. (2020) in a recent 
study suggested that marketers should focus on quality of content produced about 
the food tourism products or destination with the help of eWOM, as it would 
attract the tourists to try such products or visit target places.

Positive Valence

Positive valence highlights the positive attitude of online consumers towards the 
organisation, according to Goyette et al. (2010). Positive valence includes the 
praise items and is always beneficial for the company.

Hartman et al. (2019) investigated the impact of eWOM valence using 
framework of professor and course evaluations that are available online. The 
findings indicated that positive valence/WOM has a positive effect on the attitude 
and intentions of consumers towards online course and vice-versa.

Talwar et al. (2020) studied that if consumers believe that m-wallets provide 
them adequate information (as per their needs), then they consider it as high-
quality information. This will create positive feelings among them, and they will 
be stimulated to spread positive valence or WOM.

Positive valence also affects the brand purchase by the customers. More the 
positive reviews, more the brand purchase. Positive WOM builds the goodwill of 
the company that ultimately adds to its reputation. In this context, Casielles et al. 
(2013) studied that positive WOM positively affects the brand purchase probability 
and has a stronger effect on the latter, in comparison to negative WOM.

Negative Valence

According to Goyette et al. (2010), negative valence reflects the negative attitude 
of online consumers towards the organisation that is negative WOM. Anastasiei 
and Dospinescu (2019) studied the impact of eWOM valence on satisfaction, 
affective commitment, and high sacrifice commitment and proposed that all the 
factors affect the valence. The research indicated that unsatisfied customers share 
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more views and opinions, which generally highlights the negative comments and 
are considered unfavourable. Andreawan (2015) studied the impact of eWOM 
dimensions on purchase intentions of customers. The research established the 
valence has a positive effect on purchase intention.

Negative valence can tarnish the image of the company. In case of m-wallets, 
Talwar et al. (2020) studied that some users condemn m-wallets and advise their 
friends and peers not to use said services, thereby spreading negative valence or 
WOM. In such case, service provider should try to demotivate negative WOM, by 
maintaining a control over m-wallet cost.

Therefore, steps should be taken to reduce negative WOM. In this regard, 
Cheng et al. (2006) suggested that in order to reduce the negative WOM 
communication in restaurants, the owners and trade associations should update 
people about their culture, so that outlook of restaurant gets updated in the eyes of 
Chinese diners’ and this would ultimately discourage negative WOM.

Hence, the hypothesis is proposed as under:

H1: There is no significant difference between the factors of eWOM.

For the purpose of study, various articles have been studied by the researchers. A 
summary Table 1 shows the best articles reviewed by the researchers.

Research Methodology

Further, this research has considered both the quantitative and qualitative methods, 
in order to determine the reasons as to why the consumers consider the online 
reviews before purchasing a product.

Analysis

NVIVO Software was used for qualitative-based research. The data collected 
through questionnaire were analysed using the Statistical Package for Social 
Sciences (SPSS). In order to check the reliability of the data, Cronbach’s Alpha 

Table 1. Summary Table.

S. No. Variables of the Study Articles Referred

1. Electronic Word of 
Mouth (eWOM)

Day (1971); Haywood (1989); Litvin (2008); Amblee 
& Bui (2014); Hoffman & Novak (1996); Mahmud 
et al. (2020); Gauri et al. (2008); Engel et al. (1969); 
Bhattacharya & Anand (2021); Cheung & Lee (2012); 
Farzin & Fattahi (2018).

2. Intensity
Content
Positive valence
Negative valence

Harrison-Walker (2001); Godes and Mazylin 
(2004); Goyette et al. (2010); Anastasiei &  
Dospinescu (2019); Andreawan (2015); Hartman et al 
(2019); Cheng et al. (2006); Harris et al. (2016) 
Andreawan (2015); Chun & lee (2016);  
Roy et al. (2018); Casielles et al. (2013).
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coefficient technique was used. Further, Exploratory Factor Analysis (EFA) was 
applied to authenticate the results.

Sampling Method

A customer-based study was designed to answer the research questions. The data 
were collected using judgmental sampling techniques from the customers who 
make purchases after considering online reviews from India’s two biggest online 
shopping sites, that is, Amazon and Flipkart India. A total of 425 questionnaires 
were given to the respondents in Jammu city. After removing the outliers, 420 
questionnaires were considered for the purpose of study. Table 2 shows the 
individual/demographic characteristics of respondents.

The demographic presentation of the respondents is shown in Table 2.
Further, SPSS software was used to compute the mean values of different 

factors of eWOM. Initially, the mean value of intensity was computed by applying 
the desired formula. Likewise, the mean values were calculated for the other three 
factors, that is, content, positive and negative WOM. Finally, by using the compare 
means option under Analyse option, the mean comparable means values were 
obtained.

Table 3 clearly shows the average values of the different factors of eWOM. 
It depicts that the mean value of intensity factor is the highest, that is 3.6000, 
followed by content, then by negative valence and finally by positive WOM. 

Table 2. Individual Characteristics.

Characteristics Category Frequency %

Gender Male 195 46.40

Female 225 53.60

Age Up to 20 years 71 16.90

20–40 years 314 74.80

40–60 years 33 7.90

Above 60 years 2 0.50

Occupation Student 300 71.40

Retired 2 0.50

Businessman 10 2.40

Housewife 21 5.00

Government employee 46 11.00

Self-employed 27 6.40

Private employee 14 3.30

Personal annual 
income

Nil 272 64.80

Up to 2,00,000 88 21.00

2,00,000–5,00,000 37 8.80

5,00,000–10,00,000 20 4.80

10,00,000 and above 3 0.70
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Thus, the marketers should focus on all the items that fall under intensity factor, 
as, whether the reviews are reliable, honest, genuine or exceptional, etc. This 
would ultimately help the marketing managers in understanding the consumer 
behaviour and can learn about their likes or dislikes.

NVivo

NVivo11 was used for used analysing all the extracted data. It is a computer-based 
qualitative software that helps in both qualitative and mixed methods research. 
This software is designed by QSR International. For the purpose of analysis, the 
secondary data were collected by considering the online reviews of the customers 
who makes online purchase from the world’s biggest online shopping site, 
Amazon. This website is famous for two largest product lines, Electronics and 
Home and Kitchen. According to The State of the Amazon Seller Survey (2023), 
there are top 10 category products of Amazon of which Home and Kitchen section 
constitutes 35% of sales and Electronics constitutes 16%. Thus, the best seller 
products were chosen from these two product lines, namely, Smart watches with 
Bluetooth calling feature and water bottles, which included the positive as well as 
negative reviews. A total of 400 reviews each were considered for the purpose of 
the study of which only 300 comments each were taken into consideration. Thus, 
a total of 600 online comments were used for the research purpose.

Word Cloud

A word cloud is used for better visualisation of results. It makes our data looks 
sizzle and provides significant information at a glance. It shows the important 
keywords according to their frequencies (Sinclair & Cardew Hall, 2008).
Word cloud or tag clouds are basically the cluster of words shown in different 
sizes. The bigger and bolder the word, the more frequency it has. Sinclair and 
Cardew Hall (2008) identified in their research that tag clouds are valuable, as it 
has some keywords pertaining to the research question. Figure 1 reflects the key 
pointers from 300 online comments that customers gave after purchasing the 
smart watches with Bluetooth calling feature of various brands such as boat, Fire-
Boltt, Noise Pulse, Zebronics and Fastrack. Figure 2 represents the word cloud 
from 300 online comments that consumers gave after purchasing the water bottles 
of different brands as Milton, Cello, Boldfit, Speedex, Prestige, Pigeon, 
Tupperware, Treo, Oliveware, Borosil and Amazon Solimo from Amazon.

Figure 1 indicates all the important keywords related to eWOM. In Figure 1, 
the boldest and highlighted word is ‘watch’, which is related to the content 

Table 3. Mean Values of Dimensions of eWOM.

Avg_Intensity Avg_content Avg_pwom Avg_nwom

Mean 3.6000 3.5864 3.3148 3.4489

N 420 420 420 420

Std deviation 0.69276 0.60289 0.75359 0.82621

Source: SPSS Software.
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dimension of eWOM. Thus, the word watch is located at the centre and is 
surrounded by all the other words related to it. Second term with the greatest 
frequency is ‘good’, which is related to either content or positive valence. 
Likewise, all the surrounding words are related to the four dimesions of eWOM, 
that is, intensity, content, positive and negative valence.

Figure 2 indicates all the important keywords related to eWOM. In Figure 2, 
the boldest and highlighted word is ‘good’, which is related to the content or 
positive dimension of eWOM. Thus, the word ‘good’ is located at the centre and 

Figure 1. Word Cloud (Smart Watches With Bluetooth Calling Feature).

Figure 2. Word Cloud (Water Bottles).
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is surrounded by all the other words related to it. Second term with the greatest 
frequency is ‘product’, which comes under the intensity or content dimension of 
eWOM. Similarly, all the surrounding words are related to the four dimesions of 
eWOM, that is, intensity, content, positive and negative valence.

Tree Map

A tree map is a disgram that shows the graphical representaion of data in form of 
rectangles of different sizes. It shows the various nodes that help in comparison of 
different attributes. For the purpose of study, the researchers attempt to use tree 
map for showing the visual representation of data. Figure 3 represents the tree 
map of different online comments given by the online consumers on smartwatches 
with bluetooth calling feature.

And, Figure 4 shows the visualised data in form of tree map depicting the key 
words from online reviews given on water bottles purchased from Amazon.

The above figure clearly depicts that the most used word by online consumers 
in their comments is ‘watch’, followed by the word ‘good’, as shown earlier in the 
word cloud (Figure 1).

The tree map shown in Figure 4 shows the word frequency of the online 
comments given by the online consumers on water bottles purcahsed by them. 
Here, the most frequent used word is ‘good’, followed by ‘product’. It is similar 
to as shown in Figure 2. It is thus clear from the word clouds and the tree maps 
shown above that all the dimensions identified in the study are also reflecting in 
the reviews collected from the Amazon website that further validates the scale 
used by the researchers.

Bar Chart

The chart wizard option of NVivo11 helps in graphical representaion of data. With 
the help of chart option, one can automatically chart the selected sources or nodes 
by coding or attributes values.

Figure 5 clearly shows the percentage of different dimensions of eWOM 
(intensity, content, positive and negative valence). The reviews collected from the 
Amazon website of smart watches with Bluetooth calling feature are distributed 
under four different heads. The chart is obtained by applying the method of coding 
by nodes.

Figure 3. Tree Map (Smart Watches With Bluetooth Calling Feature).
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The percentage of different nodes are clearly visible in Figure 6, which shows 
that the comments or reviews are largely distributed over the positive WOM, 
dimension of eWOM (40.49%), then in negative word of mouth and likewise in 
content and intensity factor.

Figure 7 shows that the bar chart represents different online reviews collected 
from the water bootles purchased by the consumers from Amazon. The reviews 
are distributed unedr different heads. Also, the percentage of the reviews falling 
under different heads is shown in Figure 8, which represents that maximum 
number of reviews fall under positive WOM, followed by content, negative WOM 
and then by intensity. It is thus clear from the diagrams shown above that all the 
dimensions identified in the study are also reflecting in the reviews collected from 
the Amazon website that further validates the scale used by the researchers.

Questionnaire Design and Development

On the basis of the keywords and factors identified, a questionnaire was framed. Extant 
literature was reviewed for the purpose of developing an appropriate scale for the study.

Figure 4. Tree Map (Water Bottles).

Figure 5. Bar Chart Diagram Showing the Percentage of Dimensions (Smart Watches 
with Bluetooth Calling Feature).
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Figure 6. Percentage of Different Nodes (Smart Watches With Bluetooth Calling 
Feature).

Figure 7. Bar Chart Diagram Showing the Percentage of Dimensions (Water Bottles).

Figure 8. Percentage of Different Nodes (Water Bottles).

Five-point Likert scale has been used in the questionnaire, in order to fit into 
the context. Initially, the questionnaire contained 30 items to measure the 
variables.

Exploratory Factor Analysis (EFA)

All the primary data numbering to 103 were collected by the way of survey, which 
was further analysed, using the quantitative technique EFA. EFA method was 
used to simplify and lessen the data. This method was used along with the varimax 
rotation procedure for simplifying the original data. The statements with factor 
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loading less than 0.4 and Eigen value less than 1.0 were ignored for the data 
analysis purpose. Cronbach’s alpha test was also applied to test the reliability of 
the scale.

Kaiser–Meyer–Olkin (KMO) and Barlett’s test of sphericity were performed. 
Barlett’s test of sphericity showed a Chi-square value of 1,702.491 with 435 
degrees of freedom at a significance level of 0.000, which confirms that the 
population correlation matrix is not an identity matrix (see Table 4). Furthermore, 
KMO is 0.785, whereas the acceptable value for the same is 0.7. Thus, the value is 
acceptable for the study. The Barlett’s test was also conducted further, which shows 
the value of 0.000, which is also acceptable to perform the analysis. Table 4 shows 
the detailed results of KMO and Barlett’s tests.

After performing the analysis, it was found that a total of 30 items were 
grouped into 08 factors. Of these 30 items, 1 factor has loading in more than two 
items and both had value less than 0.5 and in one factor only one item is there. 
Thus, the said item was deleted, and remaining items are 28, under 6 factors. The 
detailed rotated component matrix is shown in Table 5.

Furthermore, in order to validate our scale, different conditions were applied 
under EFA, namely, Correlation Matrix, Convergent Validity and Discriminant 
Validity, which are shown in Tables 6–8, respectively.

Results and Discussion

The present study attempts to add to the research knowledge of eWOM by taking 
into consideration the different factors of it. On the basis of the extant literature, 

Table 4. Kaiser–Meyer–Olkin Measure of Sampling Adequacy.

KMO and Bartlett’s Test

Kaiser–Meyer–Olkin measure of sampling 
adequacy

0.785

Bartlett’s test of sphericity

Approx. Chi-square 1,702.491

df 435

Sig. 0.000

Table 5. Rotated Component Matrix.a

Component

1 2 3 4 5 6 7 8

Intensity 6 0.817

Intensity 4 0.815

Intensity 8 0.799

Intensity 5 0.793

Intensity 3 0.706
(Table 5 continued)
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Component

1 2 3 4 5 6 7 8

Intensity 2 0.661

Intensity 1 0.648

Negative WOM 3 0.838

Negative WOM 5 0.779

Negative WOM 4 0.769

Negative WOM 1 0.768

Negative WOM 2 0.611 0.494

Content 8 0.787

Content 9 0.775

Content 7 0.688

Content 6 0.631

Content 2 0.624

Content 10 0.584

Content 12 0.721

Positive WOM 5 0.658

Positive WOM 3 0.628 0.545

Content11 0.614 0.560

Positive WOM 1 0.799

Positive WOM 2 0.748

Positive WOM 4 0.721

Content 5 0.823

Content 3 0.700

Content 1 0.588

Intensity 7 0.420 0.476

Content 4 0.839

Notes: Extraction method: Principal component analysis.

Rotation method: Varimax with Kaiser normalisation.
aRotation converged in 16 iterations.

(Table 5 continued)

it was found that eWOM can be measured by four different factors. The various 
factors identified through this are intensity, content, positive and negative valence. 
The following studies were considered for framing a suitable scale for different 
constructs: WOM Intensity: Goyette et al. (2010), Anastasiei and Dospinescu 
(2019), Andreawan (2015), Anderson (1998), Harris et al. (2016); WOM Content: 
Goyette et al. (2010), Andreawan (2015), Chun and Lee (2016), Roy et al. (2018), 
Bu et al. (2020); Positive valence: Goyette et al. (2010), Hartman et al. (2019), 
Talwar et al. (2020), Casielles et al. (2013); Negative valence: Goyette et al. 
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Table 6. Correlation Matrix.

Avg_Intensity Avg_Content Avg_PWOM Avg_NWOM

Avg_In-
tensity

Pearson  
correlation

1 0.389** 0.530** 0.367**

Sig. (two-tailed) 0.000 0.000 0.000

N 103 103 103 103

Avg_
Content

Pearson  
correlation

0.389** 1 0.442** 0.368**

Sig. (two-tailed) 0.000 0.000 0.000

N 103 103 103 103

Avg_
PWOM

Pearson  
correlation

0.530** 0.442** 1 0.370**

Sig. (two-tailed) 0.000 0.000 0.000

N 103 103 103 103

Avg_
NWOM

Pearson  
correlation

0.367** 0.368** 0.370** 1

Sig. (two-tailed) 0.000 0.000 0.000

N 103 103 103 103

Source: SPSS Software.

Notes: NWOM: Negative Word of Mouth; PWOM: Positive Word of Mouth.

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

Table 7. Convergent Validity of Different Factors.

Items
Factor  

Loadings
Square of Factor 

Loadings
Sum of Square of 
Factor Loadings

Convergent 
Validity or AVE

Intensity 0.817 0.667

0.815 0.664

0.799 0.638

0.793 0.628 3.95 0.564

0.706 0.498

NWOM 0.838 0.702

0.799 0.638

0.769 0.591 2.893 0.579

0.768 0.589

0.611 0.373

Content 1 0.787 0.619

0.775 0.601

0.688 0.473

0.631 0.398 2.822 0.470

(Table 7 continued)
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(2010), Anastasiei and Dospinescu (2019), Andreawan (2015), Talwar et al. 
(2020), Cheng et al. (2006).

Further, NVivo11 software was used for identifying whether the scale identified 
in the extant literature stands true for our study or not. For this purpose, a total of 
600 online reviews were considered from Amazon website. After the application 
of NVivo11 software, it was found that the reviews given by the online consumers 
too fall under the four different dimensions of eWOM, that is, intensity, content, 
positive and negative valence.

Thus, it was clear from the application of this qualitative method that the 
factors identified earlier in the study stand true and the same are corroborated.

Table 8. Discriminant Validity.

Correlation Factors
AVE(Average  

Value Extracted)
Square Root of AVE or  
Discriminant Validity

Intensity 0.564 0.751

NWOM 0.579 0.761

Content 1 0.470 0.686

User experience 0.431 0.657

PWOM 0.573 0.757

Content 2 0.504 0.701

Items
Factor  

Loadings
Square of Factor 

Loadings
Sum of Square of 
Factor Loadings

Convergent 
Validity or AVE

0.624 0.389

0.584 0.341

User ex-
perience

0.721 0.520

0.658 0.433 1.724 0.431

0.628 0.394

0.614 0.377

PWOM 0.799 0.638

0.748 0.560 1.718 0.573

0.721 0.520

Content 2 0.823 0.677

0.700 0.490 1.513 0.504

0.588 0.346

Note: AVE: Average value extracted.

(Table 7 continued)
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Conclusion and Implications

Conclusion

The present research has contributed by validation of the scale required for the 
purpose of study. It has thus helped in validating the scale identified in the previous 
research work. In addition, the research work contributes the existing field of 
e-Tailing sector by providing the marketers with the strategies for understanding 
the consumer behaviour and their purchase intentions.

Theoretical Contributions

This study attempts to find out the relationship between the hypothesised 
dimensions of eWOM that affect our e-Tailing sector. The study has focused on 
analysing the impact of four main factors of eWOM (intensity, content, positive 
and negative word of mouth) on consumer behaviour. All the dimensions were 
studied in Indian context.

A scale was identified on the basis of the previous studies. It was further 
validated by collecting the secondary data from Amazon website in the form of 
online reviews of the customers who have purchased smart watch online and 
water bottles from Amazon. All the reviews were analysed with the help of Nvivo 
software. This helped in validating the scale by clarifying that the data collected 
from Amazon also fall under the four dimensions of eWOM, as identified by the 
researchers. The results suggest that the online consumers are mostly affected by 
the quality of products that are offered by the sellers, which means that the online 
consumers are deeply affected by the content factor of eWOM. Similarly, the 
factor that affects the consumers is the number of online reviews about the 
products, as it would help them to categorise the respective reviews into positive 
or negative ones.

After the application of EFA, it was clear that the factors affect the purchase 
intention of consumers, but at varying degrees. Different pre-conditions of EFA 
were applied that further helped in quantitative validation of scale. Thus, it can be 
said that the results derived also support the extant literature quoted in the present 
study quantitatively as well as qualitatively.

Practical Implications

This article provides an insight for the marketers by providing a scale on the basis 
of which they can measure the eWOM communication. The use of mixed methods 
approach that is qualitative and quantitative methods has helped in enhancing the 
importance of eWOM. On the one hand, NVivo software validated the scale used 
by the researchers that helped in analysing the online reviews in e-Tailing sector, 
while on the other hand, EFA method helped in simplifying the primary data. With 
the use of Nvivo, the researchers were also able to identify the keywords for the 
study-intensity, content, positive and negative valence. By EFA method, certain 
items were deleted and finally the same from the questionnaire.
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The marketers can use this scale to study consumer behaviour and understand 
the present and future needs of consumers. Our study, thus, validates the findings 
from the previous research done by the authors. It can be, therefore, said that the 
current research helped in systematically validating the scale to measure eWOM 
communication.

Limitations and Future Research

Although the present study adds to the knowledge of study of literature, still it is 
not free from limitations. First, the focus is on the consumers from Jammu city 
only. First, the study is confined to the online consumers of Jammu city only. 
However, there are numerous online consumers situated outside Jammu city, as 
well. Thus, the future study should be based on the larger consumer base, thereby 
including the consumers from different parts of our country. Also, a sample size 
of 420 is used, due to the reason the research is still at its infant stage and the 
researchers are still in the process of collecting data. The future research should 
include a larger sample size. Future researches shall therefore help in improving 
the quality of results derived and in testing the relationship between different 
items of questionnaire.
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from Scopus. The research methodology comprises four steps: data collection, 
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Introduction

Gender inequality has become a well-recognised and irrefutable concept around 
the world. According to the World Bank’s ‘Women, Business and the Law 2022’ 
report, approximately 2.4 billion women around the world do not have the same 
economic rights as men (World Bank, 2022). The facts are even worse for India. 
India is ranked 135th out of 146 nations in the Global Gender Gap 2022 report for 
gender parity and 143rd for economic opportunity and participation. The report 
also maintains that now it will take 132 years to reach gender parity, compared to 
100 years earlier (World Economic Forum, 2019).

Gender discrepancies persisted in India for many years. Despite the equality 
rights guaranteed by the constitution and women having more education and 
credentials than men, they have consistently faced prejudice (Duppati et al., 2020). 
Women’s ability to experience self-concept fit, goal fit or social fit is undermined by 
these gender norms (Schmader, 2023). Discrimination, marginalisation, harassment, 
social exclusion and other forms of social closure are obstacles for women in male-
dominated areas. Sadly, it is obscure how these obstacles can be removed (Bridges 
et al., 2023). The development of a country cannot be achieved while ignoring its 
large pool of talent. According to the McKinsey report ‘Women Matter’, even a 
10% increase in women’s participation could add $770 to India’s GDP (Desvaux 
et al., 2017). In addition, gender equality is the fifth aim among the 17 sustainable 
development goals adopted by the United Nations to be achieved by 2030 (Asongu 
& Odhiambo, 2020). As the gender inclusive environment around the world has 
developed, this gender disparity has become a growing concern for Indian 
organisations. Intangible resources are made available by gender inclusion (Ali et 
al., 2015), and also the organisation’s prestige in the public sphere is enhanced 
(Singh & Pandey, 2019). Despite facts claiming gender inclusion is beneficial for 
organisations and society, under-representation of women in India is a sad reality. 
According to the Deliotte 2022 report, only 17.1% of board seats are occupied by 
Indian women, and only 3.6% are board chairs (Deloitte, 2022). Currently, this 
17.1% female representation is essentially the result of a corporate law mandate. 
Now it is high time organisations voluntarily go beyond numbers and affirmative 
actions to promote gender inclusion. The aim of the study is to conduct a 
comprehensive evaluation of past studies pertaining to the gender inclusion concept. 
The authors describe an advanced and up-to-date framework for the area and offer 
guidance for future study in the domain. The primary objective of this study is to 
amalgamate the research domain and address specific inquiries.

Historically, literature reviews have been characterised by subjectivity and a 
qualitative approach. However, the bibliometric method enables scholars to obtain 
quantitative information regarding authors, journals, countries, citation counts 
and latest trend. When this information is interconnected and processed effectively, 
it can facilitate the mapping of the development of any study discipline. To begin, 
we offer a comprehensive analysis of the current evaluations in order to provide 
context and justify the importance of conducting this study. The subsequent 
sections of this document will delve into the methodology, present the findings 
and conclude the review by providing suggestions for future research endeavours.
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Gender Inclusion

Inclusion is the psychological state of feeling like an insider and receiving 
preferential treatment at work while still maintaining one’s individual identity 
(Shore et al., 2018). Gender inclusion is defined as organisations developing a fair 
and equitable culture in which women employees contribute their full potential 
(Khosla, 2014). It is the process of reviewing and restructuring policies and 
practices to ensure women’s participation in organisations. These activities should 
help the organisations recruit, motivate, retain and develop female talent (Singh, 
2012). A workplace considering gender inclusion must protect working mothers’ 
rights by eliminating unconscious bias, providing flexible work hours and 
ensuring gender-equal laws and practices (Kaur & Arora, 2020). Women 
employees are unlikely to succeed or retain in organisations that are considered to 
be less gender inclusive (Kossek et al., 2017). The author suggests that 
organisations should not only concentrate on hiring more women, but also 
improve and maintain the quality of their gender inclusion measures (Adamson 
et al., 2016).

Research on inclusion has mainly focused on visible minorities in terms of race 
or gender; however, the invisible minorities such as lesbian, gay, bisexual or 
transgender employees are often neglected (Priola et al., 2014). The transgender 
workers are hiding their sexual identity at workplaces, so they are less prone to 
discrimination (Alexandra Beauregard et al., 2018).

Even though gender inclusion is frequently discussed in practice, it is still 
being developed in research (Kuknor & Bhattacharya, 2021; Perryman et al., 
2016). To close this research gap, the present study provides a systematic overview 
of gender inclusion scholarship that will aid in the advancement of future research 
directions in subsequent research. This study is not limited to any region or subject 
field, thus providing wider coverage. The purpose of this study is to accomplish 
the following research objectives:

RQ1: �To gain knowledge about the publication trends in gender inclusion 
during the last decade.

RQ2: �To identify the prolific writers, the most influential journals and the 
country-wise contribution.

RQ3: �To identify the significant subjects, keyword occurrences and hotspot 
areas of the research field.

RQ4: �To identify the sector-wise contribution in the subject field.

To identify and display the most relevant research on the subject, we performed a 
bibliometric analysis. Literature evaluations are often subjective and qualitative; 
however, the bibliometric method enables researchers to have access to quantitative 
information about authors, journals, affiliations, citation counts and country-wise 
contributions. In the following sections, the methodology is explained, the 
findings are displayed, the results are shown and future research directions are 
suggested.
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Methodology

An academic technique known as ‘bibliometric analysis’ has been utilised to 
address the research concerns. Bibliometric analysis is a widely used and rigorous 
technique for investigating and analysing huge amounts of scientific data. It 
allows us to explore the evolution of a particular research field and suggests a new 
research frontier (Donthu et al., 2021). Earlier, bibliometric tools were used in 
library science only, but now they have become a more prevalent method of 
analysis in social science as well. The research process endorsed comprises four 
steps: data collection, data analysis, data visualisation and data interpretation, as 
described below.

Data Collection

The information was exclusively gathered from the Scopus database, which 
contains citations and abstracts from more than 20,000 peer-reviewed journals in 
the social sciences, the humanities and technology (Fahimnia et al., 2015). The 
keyword used for the database search string was TITLE-ABS-KEY ‘Gender 
Inclusion’. The bibliographic data selected was saved in BibTex and CSV formats 
and included information such as the paper’s title, authors, source, affiliations, 
citations, keywords and references.

Data Analyses and Visualisation

To conduct thorough analyses of the data and accomplish our research objectives, 
we apply the widely accepted scientific procedures and rationales for systematic 
literature reviews (SPAR-4-SLR) methodology (Paul et al., 2021), as shown in 
Figure 1. We have used the R-based tool known as ‘Biblioshiny’ to draw inferences 
from a database (Aria & Cuccurullo, 2017) and VOSviewer software to visualise 
the relationship among researchers, publications and countries. VOSviewer is a 
popular tool for visualising geographic networks that display the number of 
co-authorship and co-occurrence networks (Van Eck & Waltman, 2017).

Data Interpretation

Finally, the data extracted were interpreted with the help of the software used and 
available information. The results are analysed and interpreted in detail in the next 
section.

Findings and Interpretations

This section presents the required information to answer the above-stated research 
objectives.
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Figure 1. The SPAR-4-SLR Protocol.
Source: Based on the SPAR-4-SLR protocol introduced by Paul et al. (2021).

Trend Analysis

Descriptive analysis (see Table 1) presents the main information about the number 
of documents, sources and authors. The data reveals that between 2013 and 2023, 
the search yielded 206 documents from 653 authors published in English. The 
document comprises 125 articles, 25 conference papers, 6 books and 13 review 
papers published in 184 journals.
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Figure 2 shows the publication trend over the years on the topic ‘Gender 
Inclusion’. It is evident from the figure that there has been a significant increase 
in the number of articles published from the year 2019 (n = 11) to 2023 (n = 54).

Sources

This section explores the second research question concerning the most prominent 
journals contributing to the field of gender inclusion. Figure 3 describes the 10 
most impactful sources. After analysing the figure, it is observed that Gender, 
Work and Organization, African Journal of Economic and Management Studies, 
Equality, Diversity and Inclusion, Gender and Education and Sustainability were 
among the top five productive journals contributing to this research area.

Table 1. Key Details Regarding the Documents Extracted from Scopus.

Description Results

Main information about data

Timespan 2013–2023  

Sources (journals, books and so on) 184

Documents 206

Annual growth rate (%) 33.51

Document types

Article 125  

Book 06

Book chapter 36

Conference paper 25

Review 14

Authors

Authors 653

Figure 2. Publication Trend.
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The h-index is a quantitative statistic that uses publications and citations to 
analyse publishing data to generate ‘an estimate of the importance, significance, and 
broad impact of a scientist’s cumulative research contributions’ (Hirsch, 2005). 
Also, it is evident from Figure 3 that the Journal of Gender, Work and Organization 
is the most influential one, having h-index of 4, 34 citations and producing the 
maximum number of articles on gender inclusion. Figure 4 displays the source 
dynamics of gender inclusion research. It is evident from the figure that Gender and 
Education is the consistent journal contributing to the field of gender inclusion 
research from 2013 to 2023, while Gender, Work and Organization and Equality, 
Diversity and Inclusion publishing from 2018 onwards shows positive trends.

Most Impactful Authors

This section provides information regarding the most impactful authors in the 
research area of gender inclusion. From Figure 5, it is evident that S. A. Asongu, 
D. Bridges, S. B. Marine and N. M. Odhiambo are the most leading authors in 
gender inclusion research area.
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Table 2 presents findings from the most frequently cited documents. The 
results indicate that the article authored by Kossek in the Journal of Management 
has the highest number of citations. The author described the factors contributing 
to women’s career equality and explained the situations in which women opt for 
or are pushed out of leadership positions in organisations. In addition to this, 
articles by Kang (2019), Asongu (2018) and Festing (2015) are the most cited 
articles that have contributed to this field.

Country-Wise Contribution

This segment explores the country-wise production of research articles on gender 
inclusion research. It is evident from Figure 6 that the USA has contributed the 
maximum number of articles, followed by Australia, the UK, Canada and India. 
In addition to this, Figure 7 shows the most cited countries. It is clear from the 
figure that the USA has received the most citations overall in this scenario as well. 
Thus, it can be interpreted that the USA has placed a greater emphasis on gender 
inclusion research.

International Collaboration

Using VOSviewer software, a full-counting co-authorship network of countries 
has been calculated based on the data. Figure 8 illustrates the network of 
cooperation between nations that publish more than five publications. The largest 
group of linked nations consists of 14 countries organised into 3 clusters. Colour-
coordinated nations constitute a group. The cluster 1 formed by Australia, Ireland, 
Italy, Spain and the UK, represents authors from these nations is connected by the 
red colour. Cluster 2 (green colour) represents collaboration between Canada, 
Japan, Nigeria and South Africa, and cluster 3 (blue colour) represents 
collaboration between Netherlands, India and the USA.

Affiliation Analysis

Table 3 displays the top 10 organisations that publish articles on gender inclusion 
based on the affiliation of the authors. It shows that ‘University of Texas’ from the 
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Figure 8. Country-Wise Collaboration.

USA has published the highest number of articles, that is, 11, followed by ‘Charles 
Sturt University’ from Australia with 8, ‘University of South Africa’ from Africa 
with 8 and ‘Academic Medical Center’ from the Netherlands with 7 articles, 
which are the four leading institutions contributing to research on gender inclusion.

Author’s Keyword Analysis

This section provides details to answer our third objective regarding significant or 
related words in the research field. In the 206 documents, researchers have 
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incorporated 694 keywords identified with the help of VOSviewer software. 
Keyword analysis shows the hotspot themes in this research domain. It is necessary 
to conduct an analysis of these keywords to understand the connection among 
them to identify any gaps and observe future research directions. Figure 9 shows 
the tree map of these keywords created with the help of Biblioshiny software to 
see the relative frequency. From the relative frequency, ‘gender’ is the most 
occurring keyword with a density of 30% and 19% utilisation in all articles, 
followed by ‘inclusion’, ‘gender inclusion’, ‘diversity’ and ‘gender equality’. 
Figure 10 depicts the WordCloud to see the available combinations of these 
keywords. The connection among the most repetitive keywords confirms that our 
research is going in the right direction.

A reliable method of determining the degree of relationship between keywords 
is density visualisation (Bahuguna et al., 2021). VOSviewer software was used to 
build a density map since it provides a strong graphical user interface (Cobo & 
Herrera, 2011). The keyword co-occurrence heat map of gender inclusion (see 
Figure 11) uses various colours to represent various densities. The topic or 
keyword that is used most frequently is indicated by a higher density of yellow 
colour. For example, gender is the main keyword in the highest yellow density 
colour. Intriguingly, relative to this term, the higher density yellow colour is also 
found in the terms ‘inclusion’ and ‘gender inclusion’.

The keyword co-occurrence networks can be used to determine the knowledge 
structure and research themes. Using a co-occurrence network, publications can 
be characterised according to their keyword contents. Figure 12 shows the 
co-occurrence data for the author’s keywords in VOSviewer to identify the 
hotspots in the gender inclusion research field. Out of the 694 identified keywords, 
the researcher set a minimum threshold of five occurrences to produce systematic 
results. The researcher identified 13 keywords as per the limit. From the figure, 
four clusters emerge prominently. The first cluster in red includes ‘Diversity’, 
‘Equity’, ‘Inclusion’ and ‘Leadership’. The second cluster (green) comprises the 
keywords ‘Africa’, ‘Gender Equality’, ‘Gender Mainstreaming’ and ‘Sustainable 
Development’. In the third cluster (blue), ‘COVID-19’, ‘Gender’ and ‘Women’ 
are the emerging themes. Finally, in the fourth cluster (yellow), themes are 
‘Gender Inclusion’ and ‘Transgender’.

Table 3. Most Contributing Organisations.

Affiliation Country Articles

University of Texas United States 11

Charles Sturt University Australia 8

University of South Africa South Africa 8

Academic Medical Center Netherlands 7

Athens Greece 6

Oslo University Hospital Norway 6

London School of Hygiene and Tropical Medicine United Kingdom 6
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Figure 9. Tree Map.

Figure 10. Most Occurring Words.

Sectors Contributing in ‘Gender Inclusion’ Research

The information in this part relates to our fourth research objective, which is to 
identify the industries in which the subject of gender inclusion has been studied. 
Figure 13 shows the sectors and their percentage contributions after carefully 
evaluating the data from the Scopus database. It is apparent from the figure that 
gender inclusion has been extensively researched in the education sector with 
20% (Mozelius & Humble, 2023; Warren et al., 2021), followed by medical and 
health with 12% (Castro-Aldrete et al., 2023; Davies, 2018; James & Salahou, 
2021), business organisations with 12% (Kossek & Buzzanell, 2018; Kulkarni, 
2018; Van Beekum, 2020), entertainment and sports with 8% (McConarty & 
Rose, 2017; Zanin et al., 2023), constitution planning and policy implementation 
with 7% (Ashe, 2022; Bradshaw et al., 2019; George et al., 2021), forestry and 
fishery department with 7% (Mangubhai & Lawless, 2021; Pandey & Pokhrel, 
2021), economic growth and financial participation with 5% (Asongu & Nting, 
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Figure 11. Density Visualisation.

Figure 12. Keyword Co-occurrence Network of Gender Inclusion.

2021; Cabeza-García et al., 2018; Shabir & Ali, 2022), army, defence and military 
with 5% (Munshi, 2018; Woodruff & Kelty, 2017), sustainable development 
(Asongu & Odhiambo, 2020; Khalikova et al., 2021), media and consultancy with 
3% and ICT (Information and Communication Technology) with 2% (Asongu et 
al., 2018; Festing & Knappert, 2014). The data have some miscellaneous research 
areas like gender inclusiveness in climate change policy, gender equality, 
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COVID-19, mining, conflict resolution, civil war peace agreements and so on 
(Bridges et al., 2021; Iftakhar, 2022; Kansake et al., 2021; Olson Lounsbery et al., 
2024; Rai et al., 2021). This information was useful to identify under-researched 
areas of the field and to suggest possibilities for future research directions.

Findings

The research adds to and improves gender inclusion literature by highlighting the 
current research trends, promising sources, influential authors and country-wise 
contributions. Regarding to RQ1, the authors discovered that research on gender 
inclusion gained momentum from 2016 onwards, marking the year 2023 with the 
highest number of publications. This is possible because of growing concern 
about gender parity and initiatives taken by different countries. Findings from 
RQ2 reveal that S. A. Asongu, D. Bridges, S. B. Marine and N. Odhiambo are the 
most impactful authors, whereas articles published by Ernest Kossek have 
received maximum citations. Also, the most productive journals in this field are 
Gender, Work and Organization; African Journal of Management; Equality, 
Diversity and Inclusion; Gender and Education and Sustainability. An analysis of 
affiliations and countries’ productions reveals that the University of Texas, Austin, 
has published the highest number of articles, and country-wise, the USA secures 
the first position by producing 30 articles and 353 citations. About RQ3, the 
existing literature shows that Gender Inclusion, Inclusion and Gender are the most 
occurring keywords in this domain. The findings of RQ4, that is, sector-wise 
contribution to gender inclusion research, reveal that the topic has been explored 
more in the education and medical fields. The findings of the data helped us frame 
some future research directions in this research domain.
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Figure 13. Sector-Wise Contribution in Gender Inclusion.
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Contributions and Implications

The article enhances the existing literature available on gender inclusion by 
providing information on the most valuable authors, prominent journals, 
significant keywords, core countries and dominant sectors. In addition to this, the 
article will provide insight for the top management and managers to frame gender-
inclusive practices. An atmosphere that promotes gender progressiveness in the 
workplace, together with a more inclusive approach to problem-solving, can 
complement the study of gender issues by introducing new methods to promote 
gender equality. The topic holds significance as it aids firms in cultivating and 
safeguarding their competitive edge while simultaneously empowering women. 
Gender inequality remains a persistent obstacle preventing women from attaining 
the highest leadership positions in the economic realm. Owing to the existence of 
this phenomenon, Indian women in the workforce are at a higher risk of 
experiencing a decline in their career progression, missing out on decision-making 
roles and facing barriers to advancement in the corporate hierarchy.

The article offers valuable insights for managers and policymakers to enhance 
their comprehension of the gender issue and the challenges that women encounter 
in the professional environment. Consequently, it is important to prioritise the 
workplace, gender, transgender, gender identity, discrimination and a variety of 
gender differences in order to address these issues effectively. Additionally, these 
results can serve as a guide for the researchers as they examine gender inclusion 
in more detail. In the next section, the article will also provide future research 
directions for the researchers.

Future Directions

The author may suggest the following future study objectives after carefully 
reviewing the available databases:

1.	 The idea of gender inclusion is still in its infancy, as there were only 221 
articles in the database; hence, more studies are required to support 
appealing literature.

2.	 From the selective database, it can be inferred that there are few studies on 
the effect of HR practices on gender inclusion related to retention, 
recruitment and talent management (Dutta & Mishra, 2021; Scholten & 
Witmer, 2017; Shore et al., 2018), while more research can be done 
considering other HR practices.

3.	 While underscoring the advantages of gender inclusion, authors have 
found only eight articles from India in the selective database. This shows 
most of the research has been done in western countries. Future researchers 
can explore this field in India to get different perspectives.

4.	 Finally, the sector-specific contribution shows that the manufacturing industry 
needs more research. There are not many studies in the corporate sector either; 
hence, additional work on organisational dynamics can be done.
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Limitations

This section reminds me of Stephen Hawking saying, ‘exist’. First off, despite 
being extensive, this analysis is not exhaustive. Authors have studied the Scopus 
database only, while researchers can explore the same while using different 
databases. In addition, the author has identified the sector-wise contributions in a 
broad manner. A thorough analysis is advised, looking into the manufacturing and 
service sectors. The authors conducted a thorough and exact search on the topic, 
omitting a range of other possible keywords used by different authors.
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Abstract

In this article we explore middle-level managers’ stories of their experiences 
in which they were either empowered or disempowered by organisational 
leadership. An exploration of the stories reveals how leaders can, inadvertently, 
erode the power and the authority of middle-level managers. An unintended 
consequence of leadership’s involvement in decisions that are middle mangers’ 
domain, disempowerment at the middle management level in an organisation arising 
out of leadership decisions offers an alternate way to explore and understand 
leadership and middle-management disempowerment in organisations.
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Introduction

Middle-level managers often have a difficult existence in organisations. Often 
caught between frontline problems, which often require immediate intervention, 
and the top management, which seldom delegates sufficient authority down the 
hierarchy, their dilemmas are commonly misinterpreted as middle-management 

Creative Commons Non Commercial CC BY-NC: This article is distributed under the 
terms of the Creative Commons Attribution-NonCommercial 4.0 License (http://www.

creativecommons.org/licenses/by-nc/4.0/) which permits non-Commercial use, reproduction and 
distribution of the work without further permission provided the original work is attributed.  

1XLRI Xavier School of Management, C. H. Area (East), Jamshedpur, Jharkhand, India
Corresponding author:
Soumendra Narain Bagchi, XLRI Xavier School of Management, C. H. Area (East), Jamshedpur, 
Jharkhand 831001, India.
E-mail: s_bagchi@xlri.ac.in



188	 IMIB Journal of Innovation and Management 4(2)

incompetence or resistance (Fenton-O’Creevy, 1998, 2001). Negative perceptions 
towards middle management have led to widespread predictions of a utopian 
future down the corner when organisations would rely on self-managed employees 
and do away with middle managers (e.g., see Batt, 2004). This discourse exists 
despite significant literature highlighting the role of managers both in normal 
times and in times of organisational renewal (e.g., Battilana et al., 2022; Foss & 
Klein, 2022), including situations where the middle managers represent the public 
face of the organisation (Cioffi et al., 2024). While that future has yet to materialise, 
middle management continues to remain the common target in cost cutting and 
downsizing during troubled times (Balogun & Johnson, 2004). While there has 
been no complete replacement of the role of middle managers in a significant 
manner since the role is crucial in the implementation of an organisation’s strategic 
and operational goals, the middle managers remain, in most cases, underappreciated 
and unacknowledged in both academic and mainstream publications with few 
notable exceptions (e.g., Prado, 2022). In this article, we present our research 
findings on disempowerment amongst middle managers due to leadership styles/
interventions using managers’ stories. The ensuing segments of this scholarly 
work will undertake an exhaustive examination of the subject matter, encapsulating 
a multitude of facets to furnish a comprehensive understanding. The ‘Review of 
Literature’ section will probe into extant research pertinent to dysfunctional 
leadership, disengagement and disempowerment. After this, the ‘Objectives’ 
section will delineate the explicit goals and objectives of the study, elucidating the 
anticipated outcomes.

The ‘Theoretical Framework’ will lay down the conceptual foundations 
steering the research, while the section on ‘Methodology’ will expound on the 
research design, data-gathering methods and analytical strategies employed in the 
study. Following this, the ‘Analysis’ section will exhibit the findings and 
interpretations derived from the data, transitioning into the ‘Discussion’ section, 
where these results will be critically scrutinised and contextualised.

Subsequently, the ‘Conclusion’ section will give a recapitulation of the 
principal findings. In addition, the article will delve into the ‘Managerial 
Implications’ of the research findings, including practical applications for 
organisational leadership. Finally, the ‘Limitations’ section will address the 
constraints or challenges encountered during the research process, offering 
transparency to the study’s scope and potential limitations.

Review of Literature

Officers in the middle of the pyramids are a vital link between organisational apex 
and the frontline employees, crucial towards implementation of strategies (Tarakci 
et al., 2023) and drivers of leadership’s ambidexterity (Fernández-Mesa et al., 
2023). Driven towards organisational goals and yet dependent on top management 
leadership for direction and support, middle managers often face a tough situation. 
They are people with limited sanctioned authority, yet they are the frontline 
defence for the top management against the daily hassles of managing customers, 
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workers, powerful stakeholders like worker unions as well as other external 
stakeholders, creating vital communication bridges for vertical and horizontal 
interactions across organisational structures (Tarakci et al., 2023). Middle 
managers also create the current narrative for the frontline employees (Sasaki et 
al., 2024), influencing the frontline employees. Despite their demanding roles and 
the stressful nature of their work, there is not much love for the middle-level 
managers and they are often labelled as obstructions to successful organisational 
effectiveness and efficiency via high-level employee involvement practices (e.g., 
Fenton-O’Creevy, 2001; Martela, 2023).

Despite the negative perspective, there have been studies indicating positive 
impact as well. Yang et al. (2010) in their study on Chinese organisations obtained 
support for middle-level transformational leadership styles impacting frontline 
employees’ job performance, including value creation via creativity (Faix, 2023), 
which is dependent on creating a supporting ecosystem for employees located 
down the organisational pyramid. Similar appeals to investigate middle managers’ 
stressful existence have been made by other scholars (Schlesinger & Oshry, 
1984).

Objectives

This study aims to investigate dysfunctional leadership, a pervasive issue in many 
organisations, that has the potential to significantly erode the internal dynamics of 
an organisation. This erosion manifests itself in various ways, most notably 
through the disengagement and disempowerment of middle managers. These 
individuals, who are crucial to the smooth operation of any organisation, find 
themselves marginalised and stripped of their power and influence. This 
disempowerment can lead to a lack of motivation and commitment, resulting in a 
decline in their performance and productivity.

The costs associated with this disengagement, while not explicitly calculated, 
are substantial and far reaching. They can have a direct impact on an organisation’s 
bottom line, affecting revenues and profitability. Moreover, the efficiency of the 
organisation as a whole can be compromised. This is because disengaged 
employees are less likely to put in the extra effort that often leads to innovation 
(Faix, 2023) and improved operational efficiency. They are also more likely to 
leave the organisation, resulting in high turnover costs and a loss of valuable skills 
and experience.

Understanding the dynamics of disempowerment is therefore key to improving 
leadership within an organisation. By recognising the signs of disempowerment 
and taking steps to address them, leaders can foster a more positive and productive 
work environment. This involves promoting open communication, encouraging 
participation in decision-making processes and providing opportunities for 
professional growth and development. By doing so, they can empower their 
middle managers, leading to increased engagement, improved performance and, 
ultimately, a more successful organisation.
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Theoretical Framework

The inception of this model is rooted in negative leadership behaviour, a 
multifaceted issue that can take on various forms. These forms can range from 
arrogance and abrasiveness to a lack of information flow, all of which contribute 
to a hostile work environment. This environment can lead to middle managers 
feeling excluded from decision-making processes, a critical aspect of their roles 
and responsibilities. This exclusion can engender feelings of disempowerment 
among middle managers, leaving them unable to influence decisions that directly 
impact their roles and responsibilities.

When middle managers are subjected to such disempowerment, they may 
become disengaged from their work. This disengagement is not a monolithic state 
but can manifest in various forms, including cognitive, emotional, or behavioural 
disengagement. When managers are disengaged, their performance may suffer, 
and they may not execute their duties to the best of their abilities. This decline in 
performance can have an effect on the organisation’s overall performance, leading 
to reduced revenues, profitability and operational efficiency.

Therefore, it is of paramount importance for organisations to address negative 
leadership behaviours proactively. By doing so, they can prevent the negative 
outcomes, fostering a more positive and productive work environment. This 
approach will not only benefit the individual employees but can also contribute to 
the overall health and success of the organisation.

Methodology

Data and Participants

Middle-level managers of HR departments attending a leadership development 
programme for a duration of 12 days spread over a six-month period with multiple 
interactive sessions were participants in this research. Participants were required to 
develop stories as part of a learning exercise regarding problems faced by them. The 
written submissions had to be about problem situations they had faced or had 
personally witnessed. The details of the people involved in the stories were to be 
anonymised and the document submitted directly to the faculty organising the training 
programme. This was to instil faith among the participants that the stories would not 
go back to the organisation and cause a potential backlash. This was ensured rigorously 
since the first author was part of the training programme. The assumption in this 
approach for collecting data was that individuals would like to talk about those themes 
which were at the top of their mind due to the impact on them.

Analysis

A qualitative analysis (Sharma et al., 2023) of the submitted stories was done to 
understand the problems documented. For the analysis of these narratives, we 
followed the following stages:
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1.	 Reading of the stories in their entirety and trying to narrow down on the 
broad themes the stories convey

2.	 Reading the stories paragraph by paragraph, looking at the themes within 
the stories

We focussed on unearthing theoretical concepts (Glaser, 2002), which would 
allow us to capture the essence of what was happening in the organisation, as 
perceived through the eyes of the managers. For coding, most qualitative 
researchers often engage multiple researchers independently coding and then 
analysing inter-coding reliability quantitatively as a way to demonstrate the rigour 
of the research process. This, we viewed as an unnecessary quantification of a 
process which by nature is imaginative and unconstrained (Weick, 1989). In this 
research, we have adopted the consensus approach, with joint discussions before 
and during the coding process.

Data Description

The participants belonged to a single organisation and were from the human 
resource department. The participants worked in varying locations ranging from 
plant, regional offices and corporate office. All participants had more than 15 years 
of experience at the time of the research. From 22 participants, 18 valid stories were 
obtained in a written format and directly submitted to the faculty. The details of the 
data along with key initial findings generated from the cases are given in Table 1.

Analysis

The stories revealed instances of empowerment and positive reinforcement of 
authority of middle management as well as episodes of disempowerment and 
dysfunctional leadership. In this article, while we have mentioned the positive 
episodes, we have focused on the narratives of disempowerment. The same is 
presented thematically as follows with the thematic map presented in Figure 1.

Successful Conflict Management

Managing conflicts emerges as a significant challenge for the middle managers. 
These conflicts emerge due to deviant employees, power struggles between 
unions and the top management and enforcement of policies. These conflicts, for 
managers, are like moments of truth, episodes wherein they evaluate themselves 
versus a challenge as well as understand how the top management reacts. Few 
stories had successful conclusions to conflicts. For example, as illustrated below, 
a conflict between a supervisor and his subordinate was resolved successfully.

The job [of sales] was not to his liking and nor was of his choice. He had requested 
[supervisor] for change in role as per his qualifications. But his line manager paid no 
heed to his request and informed him that the posting was as per the corporation’s 
requirement.
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[the subordinate] used to have frequent arguments and disagreements … he was 
rated poorly on his performance. Hence, he started losing confidence and interest in 
his job and decided to put in his resignation.

At this juncture Sr. Officials and HR personnel intervened. They had detailed 
discussions with him … he disclosed that his line manager was an arrogant, rude 
person and was not an effective team leader. He did not get any support or guidance 
from him.… Finally, considering [his] aptitude and educational qualification, it was 
decided to post him in operations, i.e., plant job.

[The subordinate] was relaxed and stress free with the changed role. The output in 
his performance could be noticed within 2 months.… His engineering knowledge 
has helped him to bring about new ideas in operations in the plant. (Respondent 4)

Successful management of conflicts is essential for middle managers to be 
recognised as capable managers within the organisation, but is also part of their 
well-being in terms of increasing their self-worth and self-efficacy. As the story 
by Respondent 4 illustrated, being able to intervene successfully implied being 
able to have influence. In bigger conflicts where consequences of a badly handled 
situation could hamper the entire plant, for example, when unions threatened the 
operations of the plant, the behaviour of the top managers exposed their leadership 
style. Certain managers narrated with pride how they had overcome such threats.

Few of the workmen threatened and nearly assaulted the security men in the plant 
premises … we also filed a civil suit seeking an injunction to restrain the unions 
from resorting to strike. Civil court in its order stated that ‘the strike was illegal, and 
remedies were available within Industrial Disputes Act, 1947 as the proceedings in 
conciliation were pending’.

Figure 1. Thematic Map of Themes Reflected in the Managers’ Narratives.
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Consequent to the implementation of increased work time of 25 minutes by a set of 
employees, a process of change in mind set of employees has begun and more 
employees are inclined to come forward and accept the increase in work time on 
same terms. (Respondent 11)

Backdoor Politicking by Leadership

Along with success stories, there were narratives illustrating cave-ins by top 
management or explicit bargaining with individuals.

General Secretary of [the union] had a closed-door discussion with GM (HR) … 
staff [violating the no mobile phone rule] included the son of a family friend of GM 
(Operations) (Respondent 2)

Rules framed without looking into requirements of the organisation create another 
set of conflicts. Workers take leaves during the festival season, thus potentially 
bringing the operations to a halt. A manager’s effort to prevent that was undone by 
the top management.

All four workmen represented the case to DGM (HR). Each of them explained their 
position. DGM(HR) called DGM (MFG) and also [HR officer] discussed with them 
and suggested that their leave may be sanctioned as a special case by taking 
individual letter from each staff mentioning their reasons and also stating that it shall 
not be repeated in future.

[HR officer’s protest] ‘if we accede to their request, it would become difficult for 
the officers to operate plant on festival days’ [was] ignored and bypassed. 
(Respondent 20)

Successful Politicking by Managers

A story about the top management engaging in a political strategy to control the 
union leader was written with an apparent sense of accomplishment.

Manager has unofficially guided technical staff on how to form a separate 
Union. The manager knew that an additional union will reduce the power of the 
existing union leader...later on, the existing union leader was suspended, and an 
enquiry initiated against him for physical assault on an officer. Before serving 
the notice to the union leader, plant manager had informed the local police. 
(Respondent 6)

A similar story of organisational restructuring conducted in past, over the 
resistance of union leaders, was narrated with a sense of self-satisfaction, even 
though there was no personal involvement of the manager.
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In spite of the negative reactions from the unions and the old guard of management, 
the structure was put in place. The new organisation structure [implemented at the 
shopfloor] was leaner with lesser levels, which gave authority to its staff and 
independent decision-making. (Respondent 3)

As illustrated in the above vignettes, leadership demonstrated by the top 
management manifested itself in all the stories in varying degrees. Reflecting 
good leadership, these narratives indicate something which middle managers 
looked up to as guidance from the top.

Arbitrariness in Policy Implementation

Dysfunctional leadership manifested itself in multiple ways—cave-in and 
pressuring subordinates to take decisions counter to what the subordinate 
considered appropriate (e.g., respondent 20), leading to feelings of disempowerment 
or cynical views about top management. Such a feeling emerges and is reinforced 
by a perceived lack of transparency in the implementation of policies or 
idiosyncratic interpretation and implementation.

Managing equilibrium amongst all the roles of secretaries while arriving the bell-
curve was a challenging task for the Moderation Committee. No one could explain 
to secretaries the reasons for their being labelled as average or underperforming 
secretaries. (Respondent 7)

The Company has number of HR initiatives, but it is found that the basics of staff 
motivations are missing as it is perceived there is no transparency in the processes. 
(Respondent 14)

There was no deduction of Standard Rent Recovery being deducted from [an 
employee] (Respondent 17)

These along with pressures from connected employees wherein top management 
give in, or succumb to pressures, creates a situation wherein top management 
failures become the failures of the HR middle managers, a kind of reflected 
ignominy.

Leadership’s Visible Failures

Apart from these high-stake conflict situations, top management’s failure in 
certain routine administrative tasks is another reason for loss of faith among 
middle managers.

As the above acts of misconduct committed by [an employee] were very grave and 
serious in nature and also involved misappropriation of cash, he was issued a charge-
sheet … [the employee] claimed that since despite his request to record the enquiry 
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proceedings in Hindi, the proceedings have been recorded in English,… In his reply 
on the findings of Enquiry Officer’s report, [the employee] once again denied the 
charges levelled against him.

In the labour court it was held that the enquiry proceedings were not fair and were 
not conducted in accordance with the principles of natural justice and the established 
law … despite his request to record the enquiry proceedings in Hindi, the proceedings 
have been recorded in English, he was unable to understand English properly.

Thereafter, no action has been taken by the Management on the nature and quantum 
of punishment to be awarded to [employee]. (Respondent 17)

Despite leadership failures, certain self-driven initiatives tried out by managers 
and with successful outcomes were part of managers’ stories.

I have taken so many initiatives like providing cold drinking water, fans, clean 
toilets facilities and organised health check-up for the contract labour staffs. Also 
organised football and cricket match between BPCL officials vs. contract labour-
staff to build friendly relationship. (Respondent 16)

While the aforementioned vignettes reflected lack of sensitivity and of proactive 
thinking on behalf of top leaders, certain stories provided concrete examples.

One of operators passed away after a prolonged illness. All the employees wanted to 
stop production for half a day & attend the funeral. When the message reached 
Production Manager, he was incredibly angry & in a harsh tone said that production 
could never be stopped because of year end closing & target to be met.

This immediately infuriated the workers and they gheraoed the office. Ultimately 
local police were informed to defuse the situation.

He could have managed the situation more diplomatically. Other managers often 
allow workers to go in batches without disrupting the production. (Respondent 21)

An episode of fire accident in one of the plants provided a glimpse of lack of 
foresight among top managers.

After the fire episode [fire and safety in-charge] called an urgent meeting of all the 
officers of his department to discuss performance-related issues … [it was found] 
that the [previous fire and safety in-charge] had sent a request to HR Department for 
filling up vacant positions of fire operators.… After a month, HR [had] informed 
him that their proposal for filling up the [posts] was shot down. (Respondent 14)

The general norm is to rotate staff after a period of 3 years in a particular posting.… 
There are staff who have completed even more than a decade in their current 
postings.… a distant relative of General Manager (Operations) continued to be in 
the procurement department for the last 21 years. (Respondent 10)



Bagchi and Sharma	 199

Arbitrary Allocation of Blame and Recognition

Stories also reflected the general feeling about justice in the organisation, 
particularly when it came to fault finding and the need to hold someone 
accountable.

He [subordinate] narrated the incident to [his reporting officer] that there was a flash 
fire in on Friday when he [subordinate] was on leave, where a contract worker was 
injured … [reporting officer] informed that the committee had made some reference 
regarding him in the report. He said that a caution letter is only a piece of paper and 
has nothing to do with his performance. But these consolations could not pacify [the 
subordinate] and he [subordinate] decided to quit the job. (Respondent 13)

A feeling of being neglected and unappreciated was observed in certain stories. 
Along with these there were stories of certain employees being more privileged 
than others.

During the presentations to top management of [the department], he was appreciated 
for his efforts towards resolving all pending separation cases, a few of them pending 
for more than 6 to 10 years. Despite of working hard, even stretching himself, to 
ensure that he delivered more than what is expected of him, his incentive payment 
was far less than expectations. He was also not satisfied with marks given to him and 
the explanation given for it by management. (Respondent 5)

Discussion

Disempowered as a manager implies that an employee designated as a manager 
would not be conducting the job as signified by the designation. Such disempowered 
existence is not a happy situation for individuals, as it implies an undignified 
existence in the organisation and can lead to negative work-related attitudes and 
behavioural outcomes (Kane & Montgomery, 1998). Negative leadership 
behaviours such as arrogance and abrasiveness along with lack of information 
flow and non-involvement in decisions (Singh, 2006) have been related to 
employee disempowerment and lack of trust in supervisors. Disempowerment, 
apart from effects on individuals, has been posited to lead to negative consequences 
for organisational social capital (Singh, 2006).

Disempowerment, if prevalent in an organisation, would reflect strongly on the 
quality of the leadership in an organisation. Empowerment has been strongly 
correlated with top management leadership (Ugboro & Obeng, 2000). Factors like 
power sharing or refusing the union leaders to cross over the middle managers in 
decision-making are significant (Bowen & Lawler, 1995), which indicates that 
despite espoused power sharing, the top management may be interested in status 
quo. Hardy and Leiba-O’Sullivan’s (1998) views regarding adopting a Foucauldian 
perspective to understand the complexity and ambiguity of organisational power 
and interventions by top management possibly interested in perpetuating status quo 
by using top management discretion and authority provide new research avenues in 
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the meaning of empowerment (power over resources, power over decision-making, 
power over the meaning given to different situations). Such perspective would 
identify organisational procedures, hierarchies and reward structures, all of which 
are designed and maintained by the top management, as impediments of employee 
empowerment (Psoinos & Smithson, 2002), and thus un-do a manager.

Low autonomy, when manifested in disempowered employees would lead to 
cynicism and exit among employees (Naus et al., 2007). When employees are 
bypassed in decision-making, such an organisation would encourage negative 
political behaviour, which will lead to organisational cynicism (Davis & Gardner, 
2004), and lack of involvement in routine tasks as well as organisational citizenship 
behaviour (Andersson, 1996; Saks, 2006).

This would be in stark contrast to researchers focusing on employees with 
espoused values of empowerment, which is designed to enable employees to 
participate in decision-making to minimise employee dissatisfaction and disruptive 
behaviour within the organisation (Spreitzer & Doneson, 2005). While there has 
been substantiation talk about self-managed teams wherein many of the functions 
traditionally reserved for managers become the responsibility of subordinates, 
including monitoring performance, taking corrective action and seeking necessary 
guidance or resources (Manz & Sims, 1984), the reality of managers being un-done 
by the top leadership should temper such ambitious plans. Disempowered managers 
are likely to be disengaged employees, reflected as cognitive disengagement, 
emotional disengagement or behavioural disengagement (Andersson & Bateman, 
1997), and employees experiencing negative emotions often limit their focus on 
daily survival (Wollard, 2011). Managerial indifference (Pech, 2009), if widespread, 
could be a drag on organisational performance, a factor that increases the gap 
between potential and reality.

‘Distrust in management is pervasive’ is a statement echoed by many scholars 
(e.g., Pfeffer, 2007). This is, as suggested by our research, due to the multiple 
instances in which managers are un-done—in front of their peers, subordinates 
and other corporate witnesses. When their decisions are overturned, or suggestions 
neglected, they are in a way subject to public humiliation, creating a lack of trust 
in certain cases and strong cynicism or hostility towards the leaders in other cases. 
Such lack of trust or cynicism is directed towards both individual leaders (Hall 
et al., 2004) and organisations. Dean et al. (1998) focus on ‘beliefs, attitudes and 
behavioural tendencies’ towards an organisation; however, we conjecture that 
such a negatively oriented energy directed towards specific individual in top 
management and middle management will not err in painting everyone with the 
same brush, despite their personality cynicism (Andersson, 1996; Andersson & 
Bateman, 1997; Byrne & Hochwarter, 2008). Cynicism along with justice is 
related to employee commitments towards organisational change (Bernerth et al., 
2007), which may be a survival issue in highly dynamic environments.

Dysfunctional leadership has been observed to erode the internal dynamics of 
an organisation (Dandira, 2012; Rubin et al., 2009). This, as obtained by our 
research, is the cause. The effect is middle managers who end up disengaged and 
disempowered, as manifestations of dysfunctional leadership. While the costs of 
such a phenomenon, which results in disengaged and disempowered employees, 
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have not been calculated (Wollard, 2011), it is easy to understand how disengaged 
employees cost organisations in revenues and profitability, not just by failing to 
go above and beyond in their productivity but by slow response to managerial 
situations. Such phenomenon, as it becomes increasingly widespread, creates a 
high base rate for managerial incompetence (Hogan & Hogan, 2001), leading to 
deficits in operating efficiency and effectiveness (Balthazard et al., 2006).

Conclusions

The consequences of dysfunctional leadership can have far-reaching and 
detrimental effects on an organisation’s health, impacting both internal dynamics 
and overall performance. The specific consequences are not limited to a few 
dissatisfied employees. Dysfunctional leadership has multifaceted consequences 
that extend beyond individual employees, influencing the overall performance, 
financial health and organisational culture. Recognising and addressing 
dysfunctional leadership is crucial for organisations to foster a positive work 
environment and ensure sustained success.

Dysfunctional leadership contributes to a negative work environment, leading 
to disengagement and disempowerment among middle managers (Dandira, 2012; 
Rubin et al., 2009). Disengaged employees are likely to exhibit reduced 
commitment, motivation and involvement in their roles, negatively affecting the 
overall organisational culture. The direct impact of disengagement and 
disempowerment on organisational performance is significant. While the exact 
costs have not been quantified (Wollard, 2011), it is evident that these factors can 
impede an organisation’s ability to achieve its goals and objectives.

Dysfunctional leadership can foster a negative organisational culture 
characterised by low morale, high turnover rates and a lack of trust among 
employees. This can create a challenging work environment that hinders 
collaboration, innovation and the overall well-being of the workforce. 
Dysfunctional leadership contributes to a high base rate for managerial 
incompetence (Hogan & Hogan, 2001). Disengagement and disempowerment 
contribute to a decline in employee commitment, negatively impacting their 
dedication to organisational goals and values. This erosion of commitment may 
lead to increased turnover rates and difficulties in attracting and retaining talent. 
This increased incompetence and talent reduction can cause decline in operating 
efficiency and effectiveness (Balthazard et al., 2006). Incompetent leadership 
may lead to poor decision-making, inefficiencies in processes and a lack of 
strategic direction, further compromising the organisation’s success. This can 
have direct financial implications, as sluggish responses to managerial situations 
and reduced initiative may lead to missed opportunities and decreased revenues.

Theoretical Implications

While organisational cynicism has been observed to impact exchange relationship 
between employees and supervisors (Neves, 2012), we hypothesise that a 
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possibility of cynicism towards organisational leaders would translate into 
organisational cynicism. Lack of supervisory support would imply employees 
feeling less motivated to take decisions and engage proactively with problems, 
merely being content to passing on the problems upwards.

Self-management does not operate in vacuum; it is bounded by multiple 
external variables (Pech & Slade, 2006). Possibilities of conflict between 
officers’ concerns regarding their ability to engage productively and 
authoritatively with deviant employees as well as unions could well clash with 
the top management’s concern to maintain stability in operations, even at the 
cost of sacrificing their own officers concerned. Similarly, research in leadership 
has looked at the leader–member exchange relationship in a narrow perspective 
(e.g., Gómez & Rosen, 2001) as compared to what we claim here is the broader 
concern—do the leaders allow their managers to be? Similarly, issues such as 
employee engagement and organisational support need to be looked at broadly 
from a manager’s perspective as compared to a limited view (e.g., Ram & 
Prabhakar, 2011).

Managerial Implications

‘Corporate planners and executives are rarely aware of the deep ideational currents 
that are continuously at work to constitute the world in which their careers unfold’ 
(Kilduff & Kelemen, 2001). Is it possible that such a disempowerment is 
happening unconsciously? We hypothesise that such a possibility may exist, as 
remnants of older generation managers or of older management styles. What is of 
danger is to what extent the older style has an influence on organisational policies, 
reward systems and working styles of employee—if the influence is pervasive, 
then the efforts towards leadership development down the ranks might have to 
initiated by examining the policies, systems and working styles. Training 
programmes would be lower down the list of things to be done.

For career movement, there is a school of thought which links dysfunctional 
leadership with personality disorders. Personality disorders are hypothesised to be 
a source of a highly toxic and dysfunctional organisational behaviour (Goldman, 
2006; Kahn, 1990), and it would be beneficial for assessing potential leaders on 
personality disorders before putting on a career track within an organisation. In an 
organisation which has a compulsory transfer policy, such a policy could be 
influential in spreading dysfunctional leaders, in a way spreading the disease 
around.

Limitations and Future Research

This study was conducted on a sample of middle-level managers working in the 
human resources department. Managers working in production departments or 
sales departments where the performance of managers are represented in tangible 
outcomes might have different episodes to discuss, which could have led to 



Bagchi and Sharma	 203

additional codes to further enrich the emergent theory of disempowered by 
leadership.

Despite substantial research which has looked at employee disengagements, 
employee empowerment/disempowerment, cynicism in organisations and 
dysfunctional leadership and their relationships with different variables of 
interest, we think that from a middle manager’s perspective, these are all part 
of one complete world—a world where their existence as a manager is being 
denied either totally or eroded away bit by bit by top managers’ leadership 
style. This might be quite a surprise to most top managers who espouse 
employee empowerment, leadership development in the ranks and self-
managed teams as their very acts are un-doing what they want to have in their 
organisation.

While organisational cynicism has been observed to impact exchange 
relationship between employees and supervisors (Neves, 2012), we hypothesise 
that a possibility of cynicism towards organisational leaders would translate into 
organisational cynicism. Lack of supervisory support would imply employees 
feeling less motivated to take decisions and engage proactively with problems, 
merely being content to passing on the problems upwards.

Self-management does not operate in vacuum; it is bounded by multiple 
external variables (Pech & Slade, 2006). Possibilities of conflict between 
officers’ concerns regarding their ability to engage productively and 
authoritatively with deviant employees as well as unions could well clash with 
the top management’s concern to maintain stability in operations, even at the 
cost of sacrificing their own officers concerned. Similarly, research in leadership 
has looked at the leader–member exchange relationship in a narrow perspective 
(e.g., Gómez & Rosen, 2001) as compared to what we claim here is the broader 
concern—do the leaders allow their managers to be? Similarly, issues such as 
employee engagement and organisational support need to be looked at broadly 
from a manager’s perspective as compared to a limited view (e.g., Ram & 
Prabhakar, 2011).

Further research would like to investigate the cost implications of such 
un-doing. Certain departments like production would be easy to research. It would 
be of interest to explore the supporting departments such as HR and marketing 
where there is no tangible output and both dysfunctional leaders and the managers 
who are in different stages of being un-done can co-exist without raising many 
concerns.

Persistence of disempowerment is another area of research. What happens 
when there is change of leadership, from a dysfunctional leader to a positive and 
genuine leader? How do the leader–member exchanges happen after an episode of 
horrid leadership style and what is the nature of such exchanges are interesting 
questions. One would also look at the situation from the new leaders’ perspective—
what style or strategy they would have to adopt to get the employees to believe in 
them? How does that influence the performance of the new leader in a dynamic 
competitive world—these questions would be of great significance for leaders 
who seek new challenges in different organisations.
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Abstract
Financial well-being is a state of being financially healthy and happy. Financial well-
being plays an important role in achieving Sustainable Development Goals (SDGs). 
Increasing financial well-being helps to promote SDGs 1, 3, 10 and 16. SDGs and 
financial well-being are interconnected in several ways. This article presents a sys-
tematic review of the literature on financial well-being and tries to link it with some 
important SDGs. The study included the research article from the Web of Science 
and Scopus index database. The article suggests an organising framework to iden-
tify significant research gaps and suggests future research directions by critically 
analysing the existing findings and providing a comprehensive, up-to-date overview 
of financial well-being and its relationship with SGDs that scholars or researchers 
from different areas can use to position and design future research. Researchers 
used R Studio software for the bibliometric analysis.
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ties, strong institutions and health, systematic literature review

Introduction

On 25 September 2015, the United Nations General Assembly adopted the 2030 
Agenda for Sustainable Development, along with a new set of development goals 
that are collectively called the Sustainable Development Goals (SDGs).
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According to the United Nations, the SDGs are a ‘blueprint to build a brighter 
and more sustainable future for all’. The objectives are interrelated and address a 
variety of issues, such as poverty, inequality, climate change and environmental 
degradation. The SDGs are a worldwide call to action to eradicate poverty, safe-
guard the environment, and secure peace and prosperity for all. By doing this, 
SDGs increase the economic well-being of the country (Singh et al., 2022).

Financial well-being is a combination of two words: ‘finance’ and ‘well-being’. 
Well-being means the state of being happy and healthy. Financial well-being is 
thus a state of being financially healthy and happy. If people feel financially 
secure and independent for the present and future, then they will have achieved 
financial well-being (Consumer Financial Protection Bureau, 2019). There are 
different scales developed by different researchers worldwide to measure finan-
cial well-being in an appropriate manner. People can increase their financial well-
being score by getting a financial education (Singh et al., 2022), saving regularly, 
evaluating debt advice and planning for current and later life.

The SDGs consist of 17 goals, but they do not target the financial well-being 
directly despite financial well-being being a key enabler for some of them. The 
SDGs and financial well-being are interconnected in several ways. First, financial 
well-being is a key determinant of the overall well-being of the individual and it is 
essential for achieving many of the SDGs. For example, overall life satisfaction, and 
greater capacity to absorb financial shocked, can help individuals and households to 
escape from poverty and build resilience to economic shocks. This, in turn, contrib-
utes to the achievement of SDG 1 (No poverty) and SDG 3 (Ensure healthy lives 
and promote well-being for all at all ages). It is possible to operationalise financial 
well-being in a variety of socioeconomic and geographic circumstances. As a result, 
it might be a helpful outcome metric for governments and financial service provid-
ers to track progress on goals like ‘eliminating extreme poverty (SDG 1)’, ‘good 
health and well-being (SDG 3)’, ‘reducing inequalities within and across countries 
(SDG 10)’ and ‘effective institutions (SDG 16)’ (Fu, 2020).

Objectives of the Study

The objectives of the study are as follow:

1.	 To discuss the current state of research on financial well-being in the con-
text of SDGs using bibliometric analysis.

2.	 To find out the relationship between different goals of SDGs and financial 
well-being.

3.	 To provide the future research scope on financial well-being in the context 
of SDGs.

Methodology

To achieve a thorough systematic review of the literature (SLR) on link between 
financial well-being and SDGs, this article follows the methods and processes 
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used for bibliometrics analysis discussed by Bashir and Qureshi (2023), Kreutz 
et al. (2021), Kumar et al. (2022), Nolan and Garavan (2016) and Zahoor et al. 
(2020). This is a four-step literature review process. By removing the subjectivity 
in data collecting and analysis seen in conventional literature reviews, the four-
step iterative method ensures stability and clarity of the study. These four steps are 
identifying the review questions; defining the review’s scope and boundaries; 
screening and selecting the studies; and analysis and synthesis.

Defining the Review Questions or Objectives

The worldwide research on financial well-being started before independence, and 
related research that describes financial well-being in the context of poverty, health 
and well-being, inequality, peace, justice and strong institutions started almost 
25 years ago. Since this is a huge timespan and the literatures are still fragmented. 
there are few systematic literature reviews available (Farid, 2019; Kreutz et al., 
2021) on financial well-being, but these literature give an overall view of financial 
well-being and do not link with the SDGs or any goals related to the SDGs. So, a 
summary of the literature is need of the situation to provide a clear picture and cur-
rent status. All over the world, countries are trying to meet the SDGs goals, and if 
financial well-being has any role or link with the SDGs, then it should be discussed. 
Therefore, this SLR and bibliometrics seeks to identify, categorise and analyse rel-
evant and important layers of the existing literature in this SLR, highlighting the key 
elements, potentials and unmet needs, and the relationship between financial well-
being and SDGs. To find the solution for this, the article has three key question:

1.	 What is the current status of research on linking SDGs and financial 
well-being?

2.	 What is the relationship between different goals of SDGs and financial 
well-being?

3.	 What is the scope for future research on financial well-being in context of 
SDGs?

Establishing the Scope and Boundaries of the Review

This article established a variety of distinct criteria for the inclusion and exclusion 
of research in order to create a complete database of financial well-being and 
SDGs literature. We set our timeframe to include articles published between 1955 
and 2022, choosing 1955 as our starting year because the first article discussing 
financial well-being and SDGs was published in the year 1995 (Boisjoly et al., 
1995; Markham & Bonjean, 1995).

Next, this article defines the conceptual boundaries of financial well-being and 
SDGs by selecting only those articles that either cover SDGs directly or cover 
some specific goals of SDGs with financial well-being. Bashir and Qureshi 
(2023), Fu (2020) and Le Blanc (2015) discuss the relationship of financial well-
being with poverty, inequality, health and well-being, and peace, justice and 
strong institutions. So, this article just tries to find out the relationship between 
these goals of SDGs and financial well-being.
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After establishing our conceptual boundaries, we created several keywords. It 
was important to integrate a corresponding variance in search words due to the 
diversity in the wording used to describe the concepts. After a brainstorming ses-
sion and a preliminary article search, we identified 46 keywords related to finan-
cial well-being and SDGs, which we mentioned in Table 1.

Two electronic database sources were used for conducting the SLR: Scopus 
and Web of Science. For searching the relevant literature, we have done some 
keyword research (mentioned in Table 1) and developed a group of keywords for 
finding articles that are relevant to this review. We conducted research on how 
financial well-being is linked to SDGs or how many literatures discuss both finan-
cial well-being and SDGs. However, there are very few articles exist that talk 
about both, so we decided to consider the keywords for the goals of the SDGs.

These keywords have been used in both Scopus and Web of Science databases, 
and we searched for them in the title, abstract and author’s keywords. The search 
area for our literature review is not only limited to management, finance, business, 
accounting and economics but it also includes social science and family studies 
health and policy service, and so on for identifying the links with SGD-1, 3, 10 and 
16 (Bashir & Qureshi, 2023; Fu, 2020; Le Blanc, 2015).

Study Identification and the Screening and Selecting Process

This process tries to find, evaluate and choose appropriate articles to support our 
review questions. The initial search was first carried out in several databases and 

Table 1. Keywords Search Strategy Grid.

Financial Well-
being SDGs

SDG-1: 
Eliminating 
Extreme 
Poverty

SDG 3: Good 
Health and 
Well-being

SDG 10: 
Reducing 
Inequalities 
Within and 
Across 
Countries

SDG 16: 
Peace, Justice 
and Strong 
Institutions

‘Financial 
well-being’ 
OR ‘Financial 
well-being’ 
OR ‘Economic 
well-being’ 
OR ‘Financial 
wellness’ OR 
‘Personal 
Financial 
well-being’ 
OR ‘Perceived 
Financial well-
being’

Sustainable 
development 
goals OR 
SDGs OR SDG

Poverty OR 
poor OR 
vulnerable OR 
Poorness

Health OR 
Mortality OR 
Diseases OR 
Drug OR 
Medicines OR 
deaths OR 
vaccines OR 
tobacco OR 
alcohol OR 
illnesses

OR inequalities 
OR Equality OR 
‘social Inclusion’ 
OR ‘Political 
inclusion’ OR 
‘Economical 
inclusion’ 
OR ‘Equal 
opportunity’ 
OR 
Discriminatory 
OR 
Discrimination 
OR ‘Bottom 40 
per cent’ OR 
‘Bottom 40%’

Justice OR 
Abuse OR 
Exploitation 
OR trafficking 
OR torture 
OR 
Corruption 
OR Bribery 
OR Bribe OR 
Transparent 
institutions 
OR Terrorism 
OR Crime
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by using the Scopus and the Web of Science search engines with the keyword 
combinations, as indicated in Figure 1, to find potential publications published 
between 1995 and 2022. This process identifies 1,807 articles.

As shown in Table 2, the top 20 journals contributing to the systematic litera-
ture review (SLR) on financial well-being and SDGs are listed, with Journal of 
Family and Economic Issues contributing the highest number of articles.

Second, only peer-reviewed articles and review articles were filtered and, after 
merging them into one file by using R studio software, eight duplicates were 
removed and the final articles were reduced to 247.

1. To discuss the current state of research on linking SDGs and financial well-being.
2. To find out the links between different goals of SDGs and financial well-being.
3. To provide suggestions for future research in SDGs and financial well-being.

Establishing the research objectives/ question

Study identification, screening & selection process

Conceptual Boundary

• Articles discuss about financial well-being and SDGs
• Articles discuss about financial well-being and goals of SDGs

Setting the Inclusion Criteria

Searched
boundaries:
• Web of Science
• Scopus
• Empirical and 

conceptual article
Open access
articles

Search terms:
(“Financial well-being” OR “Financial well-being” OR “Economic well-
being” OR “Financial wellness” OR “Personal Financial well-being” OR
“Perceived Financial well-being”) AND (Poverty OR Poor OR vulnerable
OR Poorness OR Health OR Mortality OR Diseases OR Drug OR Medicines

OR illnesses OR Alcohol OR Tobacco OR vaccines OR Deaths OR 
Inequalities OR Equality OR “social Inclusion” OR “Political inclusion” OR
“Economical inclusion” OR “Equal opportunity” OR Discriminatory OR
Discrimination OR “Bottom 40 per cent” OR “Bottom 40%” OR Justice OR
Abuse OR Exploitation OR Trafficking OR Torture OR Corruption OR
Bribery OR Bribe OR Transparent institutions OR Terrorism OR Crime OR
“Sustainable development Goals” OR SDGs OR SDG)

Cover Period:
• 1995–2022

Step 1 Step 2 Step 3
Activity

Identifying the study population
using keywords and Boolean

Activity
Screening the population against
‘quality’ criteria

Activity
Screening against fit-for-purpose
criteria

Main outcomes
46 keywords having one combined 
search string applied in two different
databases and in Web of Science and 
Scopus.

Total number of studies: 1807

Main outcomes
After applying the selected area (255) 
and after removing duplicates (8)

Total number of studies: 247

Main outcomes
Thorough screening of abstract,
introduction, and/or conclusion
using the inclusion/exclusion
criteria to determine fitness-for
purpose.
Final study sample: 139

Analysis and synthesis: Narrative synthesis

1. financial well-being.
2. To find the links between different goals of SDGs and financial well-being.
3. To provide suggestions for future research in SDGs and financial well-being.

Establishing the research objectives/ question

Study identification, screening & selection process

Conceptual Boundary

� Articles discuss about financial well-being and SDGs
� Articles discuss about financial well-being and goals of SDGs

Setting the Inclusion Criteria

Searched
boundaries:
• Web of Science
• Scopus
• Empirical and 

conceptual article
Open access
articles

Search terms:
(“Financial well-being” OR “Financial well-being” OR “Economic well-
being” OR “Financial wellness” OR “Personal Financial well-being” OR
“Perceived Financial well-being”) AND (Poverty OR Poor OR vulnerable
OR Poorness OR Health OR Mortality OR Diseases OR Drug OR Medicines

OR illnesses OR Alcohol OR Tobacco OR vaccines OR Deaths OR 
Inequalities OR Equality OR “social Inclusion” OR “Political inclusion” OR
“Economical inclusion” OR “Equal opportunity” OR Discriminatory OR
Discrimination OR “Bottom 40 per cent” OR “Bottom 40%” OR Justice OR
Abuse OR Exploitation OR Trafficking OR Torture OR Corruption OR
Bribery OR Bribe OR Transparent institutions OR Terrorism OR Crime OR
“Sustainable development Goals” OR SDGs OR SDG)

Cover Period:
• 1995–2022

Step 1 Step 2 Step 3
Activity

Identifying the study population
using keywords and Boolean

Activity
Screening the population against
‘quality’ criteria

Activity
Screening against fit-for-purpose
criteria

Main outcomes
46 keywords having one combined 
search string applied in two different
databases and in Web of Science and 
Scopus.

Total number of studies: 1807

Main outcomes
After applying the selected area (255) 
and after removing duplicates (8)

Total number of studies: 247

Main outcomes
Thorough screening of abstract,
introduction, and/or conclusion
using the inclusion/exclusion
criteria to determine fitness-for
purpose.
Final study sample: 139

Analysis and synthesis:s: Narrative synthesis

Figure 1. Summary of the Systematic Review Methodology.
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Table 2. Top 20 List of Journals Used in the SLR, Journal Ranking and Articles per 
Journal.

Sources Articles Percentage
Scimago Journal 
Ranking (SJR)

Journal of Family and Economic Issues 9 6.5 Q2
Journal of Marriage and Family 7 5.0 Q1
Sustainability 5 3.6 Q1

Review of Income and Wealth 4 2.9 Q1
Journal of Behavioral and Experimental 
Finance

3 2.2 Q1

Journal of Consumer Affairs 3 2.2 Q1
Journal of Economic Perspectives 3 2.2 Q1
Journal of Population Economics 3 2.2 Q1
American Economic Review 2 1.4 Q1
Canadian Public Policy-Analyse De 
Politiques

2 1.4 Q1

Health & Social Care in the Community 2 1.4 Q1
Journal of Development Studies 2 1.4 Q2
Journal of Economic Inequality 2 1.4 Q1
Journal of Family Issues 2 1.4 Q1
Social Forces 2 1.4 Q1
Social Indicators Research 2 1.4 Q1
Social Policy & Administration 2 1.4 Q1
South African Journal of Economic and 
Management Sciences

2 1.4 Q2

American Economic Journal-Economic 
Policy

1 0.7 Q1

American Journal of Community 
Psychology

1 0.7 Q1

Lastly, we looked over the study abstracts. To identify the relevancy of the 
articles, all 247 articles had to go through the fit-for-purpose test in which the 
researcher has to go through the title, the abstract and, in some cases, the introduc-
tions or conclusions (or both) of these studies and analyse them. This procedure 
ultimately resulted in the selection of 139 publications that made up our final 
sample. This quantity is sufficient for the systematic review, and other earlier 
investigations employed comparable quantities of publications (Duhoon & Singh, 
2023; Nolan & Garavan, 2016; Zahoor et al., 2020).

Analysis and Synthesis

Analysis was done using R studio programmes. With the help of this programme, 
researchers can find out the trends and can do some thematic analysis, which can 
be very helpful for future researchers.
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Current Status of Research on Financial Well-being and 
SDGs

To know the current status of research on financial well-being and SDGs, this 
article has examined a number of bibliometric data, including those related to 
corpus, article, author, country and journal performance, as revealed by the per-
formance analysis and intellectual structure, which encapsulate financial well-
being in the context of SDGs knowledge foundation (past) and knowledge 
production (present), unpacked through science mapping via co-citation and key-
word co-occurrence analysis.

In this corpus, a total of 139 articles from 100 different sources with 7,364 refer-
ences have been selected for the analysis. Wherein there are 135 research articles 
and 4 review articles. The annual growth rate of research in financial well-being in 
the context of SDGs has reached 11.06%, but there are still very few articles on 
financial well-being that directly discuss the SDGs. In the selected 139 articles, 
almost 29% of their authors are from a foreign country. From Table 3, it can be seen 
that the number of review articles in comparison to normal research articles is very 
low. So, there is a scope for future researchers to write review articles in this area.

Corpus Performance

This review analysed a total of 139 articles on financial well-being in the context 
of SDGs that were published between 1955 and 2022. The growing trend and 
research interest in the field are shown in Figure 2. For ease of understating the 
trends in this area, the review period has been divided into three parts (1995–
2004, 2005–2013 and 2014–2022).

The first 10 years (1995–2004) witnessed only 10 articles being published, 
with an average total citation per article of 25, indicating that the field of 
financial well-being  had a very slow growth in the early years because, at that 

Table 3. Basic Information About Our Research Data Used for Bibliometrics Analysis.

Description Results

Timespan 1995–2022

Sources (journals, books and so on) 100

Documents 139

Annual growth rate (%) 11.06

Document average age 6.46

Average citations per doc 24.16

References 7364

International co-authorships (%) 28.78

Document types

Article 135

Review 4
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time, the concept of financial well-being was not as popular in finance or busi-
ness areas but it was popular in other domains such as health and psychology. 
The next nine years (2005–2013), however, saw a decent growth in the publica-
tion of articles (n = 20), which is double that of the earlier period, with an aver-
age total citation per article was 26—almost same as earlier period citations. 
After an article published by Reynolds et al. (2007) in 2007, the research in this 
area became popular, and in 2007, the average citation per article rose to 246, 
which was the highest till that point. The recent nine years (2014–2022) have 
been the most fruitful for research on financial well-being in the SDGs, with a 
minimum of three publications published each year and a total of 100 published 
throughout this time. During this period, the popularity of financial well-being 
shifted from other streams to the streams of finance and management streams. 
Another reason for the increasing popularity of financial well-being in SDGs is 
that SDGs came into existence from the United Nations. Before the declaration 
of SDGs, there were very little research done on poverty and health, well-being, 
inequality and strong institutions, and peace and justice, but after the declara-
tion of the SDGs, the number of articles in these areas increasing in a very fast 
manner. We can see that in 2022, the highest number of were articles published 
(n = 34), far better than any other year.

Article Performance

A global citation analysis was conducted to identify the top 10 articles that have 
been most cited globally, which enables more accurate tracking of the perfor-
mance of financial well-being in the context of SGDs.

Brown et al. (2020) was the most cited article globally (507 citations). Their 
articles analyse the effects of parental stress and child abuse in COVID-19, which 
can destroy the economic well-being of the child. This article concludes that a 
greater amount of stress and child abuse can cause a serious amount of financial 
distress and lower economic well-being.

Currie and Widom (2010) is the second most cited article globally (385 cita-
tions). In this article, the authors try to discuss the relationship of education, finan-
cial well-being, employment and earning capacity with child abuse and neglect. 
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They conducted a study with a sample of 807 individuals and found that compared 
to the matched control children, people with histories of childhood abuse and/or 
neglect had lower levels of education, employment, incomes and assets.

Reynolds et al. (2007) is the third highest-cited article globally (246 citations). 
It discussed the Child-Parent Centre (CPC) programme and its effects on educa-
tion, financial well-being, employment, crime rates, health status, behaviours and 
mental health. This article found that there is a positive relation between the CPC 
programme at primary level and education, financial well-being, employment and 
health status and negative relation between the programme and mental health and 
crime rates.

McGarry (2004) is the fourth highest-cited article globally (160 citations). It 
explains the importance of retirement dates in the financial well-being of an indi-
vidual. Retirement date is a very crucial decision for the individual because it can 
affect the economic well-being for the rest of their life.

Nannicini et al. (2013) is the fifth highest cited article globally. This article 
described that the country or region that has lower social capital has to face higher 
crime rates, political misbehaviour and so on because the voters’ elected represen-
tatives will have lower incentives to achieve social welfare if they are unable to 
coordinate in punishing political wrongdoing. Additionally, it is less probable that 
candidates for political office will be chosen based on their general honesty and 
competency.

Overall, the top 10 most cited articles globally in this corpus collectively had a 
total of 1,731 citations, which means that each article in the corpus had an average 
of 173 citations.

Country Performance

According to Table 4, the top 10 most cited documents related to financial well-
being and SDGs are presented, highlighting the most influential works in this 
domain.

Authors from 34 different nations contributed to the articles in the context of 
financial well-being and SDGs in the review corpus. Table 5 presents the ranks of 
countries on the basis of their total citation in this area of research. The top 10 
nations account for 95% of the total number of citations in this corpus.

The USA, Italy, the United Kingdom and Germany are the top four countries that 
have contributed more than 3,000 citations, out of which the USA accounts for 
2,411 citations, which is 71% of total citations. It can be observed that the USA is 
dominating research in this area. But on the basis of average citations per article, 
Italy has 62 citations per article while the USA has only 41 citations per article. 
Since the USA has been working in this area from the very beginning, they have the 
highest number of citations and number of documents in this context.

Word Cloud Analysis

A co-word analysis states the importance of the research topic by providing the 
most occurred keywords. The size of the words shows the comparative number of 
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Table 4. Top 10 Most Cited Documents in Selected Articles and their Total Citations.

Title of the Article Author Total Citations
Total Citation Per 

Year

Stress and parenting during the 
global COVID-19 pandemic

Brown et al. (2020) 507 126.75

Long-term consequences of 
child abuse and neglect on adult 
economic well-being

Currie and Widom 
(2010)

385 27.50

Effects of a school-based, early 
childhood intervention on adult 
health and well-being

Reynolds et al. (2007) 246 14.47

Health and retirement do 
changes in health affect 
retirement expectations

McGarry (2004) 160 8.00

Social capital and political 
accountability

Nannicini et al. 
(2013)

124 11.27

Consumption inequality Attanasio and 
Pistaferri (2016)

80 10.00

Income and employment effects 
of health shocks A test case for 
the German welfare state

Riphahn (1999) 65 2.60

Measuring well-being and 
progress

D’Acci (2011) 60 4.62

Household wealth and the 
measurement of economic well-
being in the United States

Wolff and Zacharias 
(2009)

57 3.80

An analysis of well-being 
in retirement: The role 
of pensions, health, and 
‘voluntariness’ of retirement

Palomäki (2019) 47 3.92

Table 5. Top 10 Country in the Selected Articles.

S. No. Country Total Citations Average Article Citations

1 USA 2,411 41.6

2 Italy 186 62

3 United Kingdom 171 14.2

4 Germany 119 19.8

5 Canada 79 19.8

6 Australia 64 9.1

7 India 46 23

8 Czech Republic 42 42

9 Sweden 35 5.8

10 South Africa 33 8.2
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occurrences. In Figure 3, COVID-19 is the biggest word; this means that the study 
of financial well-being in the context of SDGs has been mostly done with refer-
ence to COVID-19. So, there is a scope for research in this area after COVID-19. 
The words financial well-being, poverty, inequality and mental health represent 
that the research of financial well-being has been studied with poverty, mental 
health and inequalities. It is also observed that there is further scope for research 
in the areas of financial well-being and crime, peace and justice as there are no 
words related to it.

Co-word Network Analysis

As per the result generated from the R studio, there are five clusters in the co-
word network analysis. The colours of these words represent the cluster, and the 
size of the nodes represents the number of times that word appears in total. The 
first cluster includes the words COVID-19, financial well-being, mental health, 
financial capability, pandemic, stress and well-being. These words occurred 
together many times in an article. That means that research has been done on the 
effects of COVID-19 or the pandemic on mental health, financial well-being, 
stress and overall well-being of individuals.

The second cluster includes the words financial well-being, poverty and finan-
cial behaviour. That means that the second cluster indicates that studies related to 
financial well-being, poverty and financial behaviours were conducted.

The third cluster represents the studies related to inequality, household wealth 
and living standards, which shows the relationship between them. Since a blue 
line is connecting the third cluster with the second cluster, that means that there 
are a few research articles that are related to inequality and financial well-being 
and to COVID-19.

Figure 4 illustrates the Co-word Network Analysis, which visually represents 
the clusters of research topics that have frequently co-occurred in studies on 
financial well-being and SDGs. The largest clusters, including COVID-19, 

Figure 3. Most Frequent Word Analysis.
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financial well-being, and mental health, indicate the dominant research trends in 
this area.

The fourth cluster includes economic well-being, gender, inequalities, divorce 
and longitudinal research. In this cluster, longitudinal research has been done on 
the relationship or the impacts of economic well-being on gender, divorce and 
inequalities.

The fifth cluster is a combination of two words: well-being and income distri-
bution. The research related to well-being and income distribution has been 
focused.

Overall, we can see that the popular researches are related to financial well-
being and poverty, mental health and COVID-19. Research on financial well-
being and inequalities is very little; hence, it can be a trigger for future researchers 
who can do their research on financial well-being and inequalities.

Relationship Between SDGs and Financial Well-being

Eliminating Extreme Poverty (SDG 1)

As per the World Bank, more than 700 million people whose income is less than 
or equal to US $2.151 per day are living in poverty. As per Singh et al. (2022), 
economic well-being and poverty are negatively related, and financial well-being 
is a powerful tool against poverty (Bashir & Qureshi, 2023). Providing knowl-
edge about how to achieve financial well-being, that is, knowledge about how to 
improve financial condition by maintaining mental satisfaction, to the poor peo-
ple facilitates the first SDG: eliminating extreme poverty (Xiao & Porto, 2022). 
Income enables people to satisfy their basic and universal requirements. Regardless 
of social comparisons or other factors, persons with higher incomes are more 
likely to be able to satisfy their basic requirements, such as those of food, safety, 
health and pleasant housing. As a result, they are more likely to report having 
higher financial well-being (Diener et al., 1993). So, we can say that financial 
well-being helps people to overcome poverty because higher financial well-being 

Figure 4. Co-word Network Analysis.
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means that the person must be able to fulfil his or her basic needs. Financial well-
being helps individuals to protect themselves from danger including unemploy-
ment, health emergency, insolvency, poverty and retirement. If an individual 
achieves financial well-being, it automatically leads to them meeting their current 
and future requirements, having freedom of choice and living a better quality of 
life (Consumer Financial Protection Bureau, 2019; Fields, 2000). An individual 
can meet their current and future obligations when they have sufficient savings 
and investments and have financial literacy (Consumer Financial Protection 
Bureau, 2019). Lower financial well-being can increase the chances of financial 
crises among people, which can increase extreme poverty by 10% (Antoniades et 
al., 2020).

Xiao and Porto (2022) stated that financial behaviour is the most important and 
effective tool for improving financial well-being for people in poverty.

Good Health and Well-being (SDG 3)

Financial well-being and mental health are strongly correlated (Brown et al., 
2020; Currie & Widom, 2010; Friedline et al., 2021). The lives of individuals may 
be significantly impacted by stress related to money and finances (Brown et al., 
2020). According to research done in the USA, over 72% of adults say that they 
feel anxious about money at least occasionally, while nearly 25% say they feel 
extremely stressed about money. Globally, 3.6% of people exhibit symptoms of 
anxiety disorders, while 4.4% have depressive disorders (Hassan et al., 2021). 
According to the American Psychological Association (APA), financial stress is 
the main contributor to harmful habits including smoking, gaining weight, and 
abusing alcohol and other drugs.

Strong financial well-being helps people to live stress-free lives by enabling 
them to meet medical emergency costs (Benson-Egglenton, 2019). According to 
research, one of the main reasons why individuals stay in poverty in developing 
nations is because of out-of-pocket expenses for health care. Sometimes people 
have to spend their life savings on a medical emergency. Medical insurance is 
one example of a financial service that might offer a formal avenue for reducing 
the risks associated with medical emergencies. Savings are a crucial tool for 
managing medical bills, whether they are expected or unexpected. Mental health 
and financial well-being have a significant relationship. By improving their 
financial well-being, people can increase their mental satisfaction, which will 
finally lead to good health and well-being (Benson-Egglenton, 2019; Farid, 
2019).

Reducing Inequalities Within and Across Countries (SDG 10)

Financial well-being can help reduce inequality by providing individuals and 
families with the means to improve their economic standing and achieve financial 
stability. This can include access to financial services such as banking and credit, 
as well as the ability to earn a steady income and manage their money effectively. 
When individuals are financially secure, they are better able to afford necessities 
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such as food, housing and healthcare, which can help reduce the gap between the 
wealthy and the poor. Financial well-being can also provide people with the 
opportunity to save and invest, which can help them build wealth and create a 
more equal society. To improve well-being and reduce financial difficulties for 
those at the bottom side of the income distribution, it is essential to address 
inequality and poverty. Inequality of income has an impact on opportunities and 
achievements in every aspect of life. Poorer households have less access to health-
care and education than wealthier households, which hinders them from reaching 
their full potential (OECD, 2015).

Income inequality, which is strongly connected with poverty, can be decreased, 
in addition, by a sound financial system. Instability affects many areas of develop-
ing nations. The lower half of the population frequently controls less than 10% of 
the total wealth, and inequality is prevalent both in industrialised and developing 
nations (Prakash et al., 2022). In contrast to their 20% share of total family 
income, the bottom 40% own only 3% of all household wealth in the 18 OECD 
nations (OECD, 2015).

Financial literacy (components of financial well-being) can increase the speed 
of achieving financial well-being. Financial education and literacy can help indi-
viduals understand how to manage their money, make informed financial deci-
sions and achieve their financial goals. By providing access to financial education 
and resources, people can be empowered to improve their financial well-being 
and reduce inequality (Bansal & Kumar, 2020).

Peace, Justice and Strong Institutions (SDG 16)

According to the United Nations Development Programme (UNDP), SDG 16 
aims to ‘significantly reduce illicit financial and arms flows, strengthen the recov-
ery and return of stolen assets and combat all forms of organized crime’. 
Improving financial well-being is seen as an important part of achieving this goal, 
as financial well-being can help people build resilience, manage risks and invest 
in their own and their families' futures. This can in turn contribute to social stabil-
ity and the overall well-being of individuals and communities. A high level of 
financial well-being helps people to live stress-free and happy lives. When people 
are mentally happy and satisfied with their lives, then they less likely to commit 
fraud, robberies or any other type of violence; they will not even commit acts of 
domestic violence (Benson-Egglenton, 2019). Omoniyi and Omoniyi (2014) dis-
cussed that poverty is the main reason for the high crime rate and terrorism. We 
had previously discussed how financial well-being helps to reduce poverty. 
Reducing poverty will automatically lead to less crime and less terrorism. As per 
Xiao and Porto (2022), financial behaviour is the most effective component of 
financial well-being in case of fraud victims to improve their financial 
well-being.

As observed in Table 6, various SDGs, such as SDG-1 (No Poverty) and 
SDG-3 (Good Health and Well-being), have direct links with financial well-being, 
as identified by multiple authors.
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Measurement of Financial Well-being

As per the Consumer Financial Protection Bureau (CFPB), financial well-being 
is the degree to which a person feels financially secure based on how much he or 
she (a) has command over monthly and daily finances; (b) has the ability to 

Table 6. Link of SDGs with Financial Well-being.

Name of SDGs Authors
SDG-1 Lupu & Ivan (2021), Levine (2021), Ghazali et al. (2020), Mansor et 

al. (2022)
SDG-3 Levine (2021), Mansor et al. (2022)
SDG-10 Levine (2021)
SDG-16

Table 7. Parameters of Financial Well-being Used by the Researchers.

Parameters Authors

Number of accessible emergency finances/
ability to meet long-term financial goals/
financial inclusion/planning or management 
of finance

Delafrooz et al. (2010), Prather (1990), 
Michael Collins and O’Rourke (2013), Fu 
(2020), Ghazali et al. (2020), CFSI (2018), 
Limbu and Sato (2019) and so on

Creditworthiness/level of debt Delafrooz et al. (2010), Kim et al. (2003), 
Prather (1990), Vlaev and Elliott (2014), 
Michael Collins and O’Rourke (2013), Fu 
(2020), Ghazali et al. (2020), CFSI (2018), 
Limbu and Sato (2019) and so on

Savings level Prather (1990), Vlaev and Elliott (2014), 
Michael Collins and O’Rourke (2013), van 
Praag et al. (2003), Fu (2020), Ghazali et al. 
(2020), CFSI (2018), Mansor et al. (2022), 
Limbu and Sato (2019) and so on

Control over expenses/level of expenses Vlaev and Elliott (2014), Michael Collins 
and O’Rourke (2013), van Praag et al. 
(2003), Fu (2020), Ghazali et al. (2020), 
CFSI (2018) and so on

Income van Praag et al. (2003), Diener et al. 
(1993), Mansor et al. (2022) and so on

Financial security/financial resilience Diener et al. (1993), Fan and Henager 
(2022), García-Mata and Zerón-Félix 
(2022), Kaur et al. (2023), Mokhtar et al. 
(2015) and so on

Financial freedom/financial satisfaction Diener et al. (1993), Mansor et al. (2022), 
Fan and Henager (2022), García-Mata and 
Zerón-Félix (2022), Kaur et al. (2023), 
Mokhtar et al. (2015)
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withstand a financial shock; (c) has the financial flexibility to make decisions that 
allow him or her to enjoy life and (d) is currently on a path to reach his or her 
financial goals.

Savings and expenses (Consumer Financial Protection Bureau, 2019) can sat-
isfy the first two criteria, (a) and (b) and financial inclusion (Levine, 2021) can 
justify the other two criteria, (c) and (d), because if an induvial has access to 
financial services, they will enjoy financial flexibility and it can help them to 
achieve their future goal (Consumer Financial Protection Bureau, 2019). In the 
research conducted by CFSI (2018), Fu (2020), and García-Mata and Zerón-Félix 
(2022), they used savings, spendings, borrow and plan to measure financial well-
being. Further savings and expenses are needed to meet people’s financial com-
mitments, and for investment for feeling financially secure (Carton et al., 2022). 
Global research indicates that those who put money aside for their future appear 
to feel happier, sleep better and have better mental health than those who do not.2 
Financial inclusion helps people to have the financial freedom to make choices 
among the different financial instruments and to have a sense of social belonging 
(Carton et al., 2022; Consumer Financial Protection Bureau, 2019; Fu, 2020). A 
number of writers (Carton et al., 2022; Consumer Financial Protection Bureau, 
2019; Fu, 2020; Vlaev & Elliott, 2014) have shown that factors like savings, 
spending and financial inclusion may be used in secondary data to quantify finan-
cial well-being.

Table 7 lists the key parameters that have been used in different studies to 
measure financial well-being, including factors like savings levels, creditworthi-
ness, and income.

Conclusion

Earlier the research in financial well-being was already popular among the other 
streams, but after 2000 it started to get popular in commerce, finance and manage-
ment. The SDGs are also a new and emerging topic. This article plays an important 
role in finding out the link between the SDGs and financial well-being by doing 
bibliometric analysis. This article has gone through several steps and methods for 
using bibliometric analysis by using R Studio. This article finds that financial well-
being can be measured with savings, expenses and financial inclusion. Again, it can 
be clearly seen that the relationship between financial well-being and SDGs is not 
popular. On the basis of this bibliometric analysis, there are a few scopes for 
research, which are mentioned as follows:

1.	 Since this study maximum study was done with reference to the COVID-
19 period, there is a scope for research after the COVID-19 period.

2.	 Researchers can establish a direct link between poverty and financial well-
being empirically.

3.	 From the co-word analysis, it is observed that the research in financial 
well-being and inequalities are very little; hence, it can be the trigger for 
future researchers to do research in financial well-being and 
inequalities.
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4.	 There is further scope for research in financial well-being and crime, 
peace and justice as there are no words related to it.

5.	 Since this study is limited to only some goals of the SDGs, future research 
can be done to see whether there is any link between other goals of SDGs 
with financial well-being or not.

If a researcher can do the empirical research on financial well-being and SDGs, it 
will be a great contribution to the research corpus.

Declaration of Conflicting Interests

The authors declared no potential conflicts of interest concerning the research, authorship 
and/or publication of this article.

Funding

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

Notes

1.	 https://www.hsbc.co.in/financial-wellbeing/why-saving-is-important/
2.	 https://www.worldbank.org/en/understanding-poverty#:~:text=Note%20on%20global%20

poverty%20lines,%242.15%20per%20person%20per%20day.; https://www.hsbc.co.in/
financial-wellbeing/why-saving-is-important/

ORCID iD 

Mantosh Sharma  https://orcid.org/0009-0005-3241-0463

References

Antoniades, A., Widiarto, I., & Antonarakis, A. S. (2020). Financial crises and the attain-
ment of the SDGs: An adjusted multidimensional poverty approach. Sustainability 
Science, 15(6), 1683–1698. https://doi.org/10.1007/s11625-019-00771-z

Attanasio, O. P., & Pistaferri, L. (2016). Consumption inequality. Journal of Economic 
Perspectives, 30(2), 2–28. https://doi.org/10.1257/jep.30.2.3

Bansal, G., & Kumar, J. (2020). Financial literacy and financial well being: An empirical 
study. Deenbandhu Chhotu Ram University of Science and Technology.

Bashir, I., & Qureshi, I. H. (2023). A systematic literature review on personal financial 
well-being: The link to key Sustainable Development Goals 2030. FIIB Business 
Review, 12(1), 31–48. https://doi.org/10.1177/23197145221106862

Benson-Egglenton, J. (2019). The financial circumstances associated with high and low 
wellbeing in undergraduate students: A case study of an English Russell Group institu-
tion. Journal of Further and Higher Education, 43(7), 901–913. https://doi.org/10.10
80/0309877X.2017.1421621

Boisjoly, J., Duncan, J. G., & Hofferth, S. (1995). Access to social capital. Journal of 
Family Issues, 16(5), 122–136. https://journals.sagepub.com/doi/abs/10.1177/019251
395016005006?journalCode=jfia

Brown, S. M., Doom, J. R., Lechuga-Peña, S., Watamura, S. E., & Koppels, T. (2020). 
Stress and parenting during the global COVID-19 pandemic. Child Abuse and Neglect, 
110, 104699. https://doi.org/10.1016/j.chiabu.2020.104699



224	 IMIB Journal of Innovation and Management 4(2) 

Carton, F. L., Xiong, H., & McCarthy, J. B. (2022). Drivers of financial well-being in 
socio-economic deprived populations. Journal of Behavioral and Experimental 
Finance, 34, 100628. https://doi.org/10.1016/j.jbef.2022.100628

CFSI. (2018 October 7). Introduction to CFSI financial health. Center for Financial 
Services Innovation.

Consumer Financial Protection Bureau. (2019, January). Getting started with measuring 
financial well-being: A toolkit for financial educators (pp. 1–36) Consumer Financial 
Protection Bureau.

Currie, J., & Widom, S. (2010). Long-term consequences of child abuse and neglect on 
adult economic well-being. Child Maltreatment, 15(2), 111–120. https://doi.
org/10.1177/1077559509355316

D’Acci, L. (2011). Measuring well-being and progress. Social Indicators Research, 104(1), 
47–65. https://doi.org/10.1007/s11205-010-9717-1

Delafrooz, N., Paim, L., Sabri, M. F., & Masud, J. (2010). Effects of financial wellness on 
the relationship between financial problem and workplace productivity. World Applied 
Sciences Journal, 10(8), 871–878. https://scholar.google.com/scholar?hl=en&as_sdt=
0%2C5&q=Delafrooz%2C+N.%3B+Paim%2C+L.%3B+Sabri%2C+M.F.%3B+Mas
ud%2C+J.+Effects+of+financial+wellness+on+the+relationship+between+financial+
problem+and+workplace+productivity.+World+Appl.+Sci.+J.+2010%2C+10%2C

Diener, E., Sandvik, E., Seidlitz, L., & Diener, M. (1993). The relationship between income 
and subjective well-being: Relative or absolute? Social Indicators Research, 28, 
195–223.

Duhoon, A., & Singh, M. (2023). Corporate governance in family firms: A bibliometric 
analysis. IMIB Journal of Innovation and Management, 2(1). https://doi.org/10.1177/
ijim.231174155

Fan, L., & Henager, R. (2022). A structural determinants framework for financial well-
being. Journal of Family and Economic Issues, 43(2), 415–428. https://doi.
org/10.1007/s10834-021-09798-w

Farid, S. F. (2019). Conceptual framework of the impact of health technology on healthcare 
system. Frontiers in Pharmacology, 10, 1–10. https://doi.org/10.3389/fphar.2019. 
00933

Fields, G. S. (2000). The dynamics of poverty, inequality and economic well-being: African 
economic growth in comparative perspective. Journal of African Economies, 9(Suppl. 
1), 45–78. https://doi.org/10.1093/JAFECO/9.SUPPLEMENT_1.45

Friedline, T., Chen, Z., & Morrow, S. P. (2021). Families’ financial stress & well-being: 
The importance of the economy and economic environments. Journal of Family and 
Economic Issues, 42(s1), 34–51. https://doi.org/10.1007/s10834-020-09694-9

Fu, J. (2020). Ability or opportunity to act: What shapes financial well-being? World 
Development, 128. https://doi.org/10.1016/j.worlddev.2019.104843

García-Mata, O., & Zerón-Félix, M. (2022). A review of the theoretical foundations of 
financial well-being. International Review of Economics, 69(2)145–176. https://doi.
org/10.1007/s12232-022-00389-1

Ghazali, M. S., Syed Alwi, S.F., Abdul Aziz, N.N., & Hazudin, S.F. (2020). Pathway to 
financial well-being: A review on the role of psychological factors. Environment-
Behaviour Proceedings Journal, 5(13), 55. https://doi.org/10.21834/e-bpj.v5i13.2063

Hassan, M. F., Hassan, N. M., Kassim, E. S., & Said, Y. M. U. (2021). Financial wellbeing 
and mental health: A systematic review. Estudios de Economia Aplicada, 39(4). https://
doi.org/10.25115/eea.v39i4.4590



Biswas and Sharma	 225

Kaur, G., Singh, M., & Gupta, S. (2023). Analysis of key factors influencing individual 
financial well-being using ISM and MICMAC approach. Quality and Quantity, 57(2), 
1533–1559. https://doi.org/10.1007/s11135-022-01422-9

Kim, J., Garman, E. T., & Sorhaindo, B. (2003). Relationships among credit counseling 
clients’ financial wellbeing, financial behaviors, financial stressor events, and health. 
Journal of Financial Counseling and Planning, 14(2), 75–87.

Kreutz, R. R., Silva, W. V. da, Vieira, K. M., & Dutra, V. R. (2021). State-of-the-art: A 
systematic review of the literature on financial well-being. Revista Universo Contábil, 
16(2), 87. https://doi.org/10.4270/ruc.2020212

Kumar, S., Lim, W. M., Sivarajah, U., & Kaur, J. (2022). artificial intelligence and block-
chain integration in business: Trends from a bibliometric-content analysis. Information 
Systems Frontiers, 25, 871–896. https://doi.org/10.1007/s10796-022-10279-0

Le Blanc, D. (2015). Towards integration at last? The sustainable development goals as a 
network of targets. Sustainable Development, 23(3), 176–187. https://doi.org/10.1002/
sd.1582

Levine, R. (2021). Finance, growth, and inequality. IMF Working Papers, 2021(164), 1. 
https://doi.org/10.5089/9781513583365.001

Limbu, Y. B., & Sato, S. (2019). Credit card literacy and financial well-being of college 
students: A moderated mediation model of self-efficacy and credit card number. 
International Journal of Bank Marketing, 37(4), 991–1003. https://doi.org/10.1108/
IJBM-04-2018-0082

Lupu, A. C., & Ivan, O. R. (2021). Achieving the sustainable development goals. The 
Annals of the University of Oradea Economic Sciences, 30(2), 147–154. https://doi.
org/10.47535/1991auoes30(2)016

Mansor, M., Sabri, M. F., Mansur, M., Ithnin, M., Magli, A. S., Husniyah, A. R., Mahdzan, 
N. S., Othman, M. A., Zakaria, R. H., Mohd Satar, N., & Janor, H. (2022). Analysing 
the predictors of financial stress and financial well-being among the bottom 40 percent 
(B40) households in Malaysia. International Journal of Environmental Research and 
Public Health, 19(19), 12490. https://doi.org/10.3390/ijerph191912490

Markham, W. T., & Bonjean, C. M. (1995). Community orientations of higher-status women 
volunteers. Social Forces, 73(4), 1553–1571. https://doi.org/10.1093/sf/73.4.1553

McGarry, K. (2004). Health and retirement do changes in health affect retirement expecta-
tions. Journal of Human Resources, XXXIX(3), 624–648. https://doi.org/10.3368/jhr.
XXXIX.3.624

Michael Collins, J., & O’Rourke, C. (2013). Finding a yardstick: Field testing outcome 
measures for community-based financial coaching and capability programs (August, 
pp. 1–17). University of Wisconsin-Madison. http://fyi.uwex.edu/financialcoaching/
files/2013/07/Report_Final.pdf

Mokhtar, N., Husniyah, A. R., Sabri, M. F., & Abu Talib, M. (2015). Financial well-being 
among public employees in Malaysia: A preliminary study. Asian Social Science, 
11(18), 49–54. https://doi.org/10.5539/ass.v11n18p49

Nannicini, T., Stella, A., Tabellini, G., & Troiano, U. (2013). Social capital and political 
accountability. American Economic Journal: Economic Policy, 5(2), 222–250. https://
doi.org/10.1257/pol.5.2.222

Nolan, C. T., & Garavan, T. N. (2016). Human resource development in SMEs: A system-
atic review of the literature. International Journal of Management Reviews, 18(1), 
85–107. https://doi.org/10.1111/ijmr.12062

OECD. (2015 October). Inequality inclusive growth: Policy tools to achieve balanced 
growth in G20 economies. https://www.oecd.org/g20/topics/inclusive-growth/



226	 IMIB Journal of Innovation and Management 4(2) 

Omoniyi, M. B. I., & Omoniyi, A. O. (2014). Unlocking potentials in developing country 
through education: A panacea for economic growth and poverty alleviation. 
Mediterranean Journal of Social Sciences, 5(23), 868–872. https://doi.org/10.5901/
mjss.2014.v5n23p868

Palomäki, L. M. (2019). Does it matter how you retire? Old-age retirement routes and 
subjective economic well-being. Social Indicators Research, 142(2), 733–751. https://
doi.org/10.1007/s11205-018-1929-9

Prakash, A. S., Gupta, A. K., & Kaur, S. (2022). Economic aspect of implementing green 
HR practices for environmental sustainability. IMIB Journal of Innovation and 
Management, 1(1). https://doi.org/10.1177/ijim.221109016

Prather, C. G. (1990). The ratio analysis technique applied to personal financial statements: 
Development of household norms. Journal of Financial Counseling and Planning, 1, 
53–67.

Reynolds, A. J., Temple, J. A., Ou, S. R., Robertson, D. L., Mersky, J. P., Topitzes, J. W., & 
Niles, M. D. (2007). Effects of a school-based, early childhood intervention on adult 
health and well-being: A 19-year follow-up of low-income families. Archives of 
Pediatrics and Adolescent Medicine, 161(8), 730–739. https://doi.org/10.1001/
archpedi.161.8.730

Riphahn, R. T. (1999). Income and employment effects of health shocks: A test case for the 
German welfare state. Journal of Population Economics, 12(3), 363–389. https://doi.
org/10.1007/s001480050104

Singh, H. P., Singh, A., Alam, F., & Agrawal, V. (2022). Impact of sustainable development 
goals on economic growth in Saudi Arabia: Role of education and training. 
Sustainability, 14(21), 1–25. https://doi.org/10.3390/su142114119

van Praag, B. M. S., Frijters, P., & Ferrer-i-Carbonell, A. (2003). The anatomy of subjec-
tive well-being. Journal of Economic Behavior and Organization, 51(1), 29–49. 
https://doi.org/10.1016/S0167-2681(02)00140-3

Vlaev, I., & Elliott, A. (2014). Financial well-being components. Social Indicators 
Research, 118(3), 1103–1123. https://doi.org/10.1007/s11205-013-0462-0

Wolff, E. N., & Zacharias, A. (2009). Household wealth and the measurement of economic 
well-being in the United States. Journal of Economic Inequality, 7(2), 83–115. https://
doi.org/10.1007/s10888-007-9068-6

Xiao, J. J., & Porto, N. (2022). Financial capability and wellbeing of vulnerable consum-
ers. Journal of Consumer Affairs, 56(2), 1004–1018. https://doi.org/10.1111/
joca.12418

Zahoor, N., Al-Tabbaa, O., Khan, Z., & Wood, G. (2020). Collaboration and international-
ization of SMEs: Insights and recommendations from a systematic review. International 
Journal of Management Reviews, 22(4), 427–456. https://doi.org/10.1111/ijmr.12238



Role of District Central 
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Abstract

Financial inclusion provides the legitimate provisions of basic banking services 
with adequate financial securities to the unbanked population at a reasonable 
cost. Since the early decade of the 20th century, the cooperative system has 
been engaged to percolate financial inclusion in various strata of our soci-
ety. Several initiatives regarding financial inclusion have been implemented in 
the post-independence period; however, the Pradhan Mantri Jan-Dhan Yojana 
(PMJDY) 2014 has been considered as one of the most fruitful and effective ini-
tiatives by the Government of India for opening no-frill bank accounts with zero 
balance facilities for financially excluded people in our country, and the coopera-
tive banks have been playing a vital role in the process of implementing the said 
Yojana. The present study, based on Hooghly District Central Cooperative Bank 
(HDCCB) and Burdwan Central Cooperative Bank (BCCB) of West Bengal, has 
comprehended to investigate the role of the DCCBs in the process of financial 
inclusion with respect to a number of financial operations and annual changes 
of savings accounts over the second decade of the 21st century. The study has 
identified statistically significant segments of the financial operations. Those seg-
ments are consequences of several fluctuations in financial operations due to 
the changes in banking policy, implementation of PMJDY, demonetisation, loss 
of agriculture production, adverse effects of COVID-19 and also the national 
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economic downturn. Finally, it has been observed that the implementation of 
PMJDY significantly gave rise to the business of the HDCCB and also acted as a 
threshold point of financial inclusion than its counterpart in the Burdwan district 
of West Bengal.

Keywords

Financial inclusion, demonetisation, self-help group, community sensitisation, Jan-
Dhan Yojana, low-risk customers

Introduction

One of the contemporary versions of financial inclusion has been initiated by C. 
Rangarajan (Government of India, 2008), the former governor of the Reserve Bank 
of India, as the process of ensuring access to financial services and timely and ade-
quate credit where needed by vulnerable groups such as ‘weaker sections’ and ‘low 
income groups’ at an affordable cost. It may be an act of including, as emphasised 
by Ananth and Sabri-Oncu (2013), at least one adult member from every household 
in the formal banking sector by opening an account. They identified that public sec-
tor banks are primal players in the implementation of several interest-subvention 
government schemes among the unbanked population on a large scale. It has been 
argued that the success of financial inclusion depends on expanding scopes of finan-
cial literacy, interventions of agencies to lead the programmes and ultimately over-
coming the asymmetries in the real world (Ananth & Sabri-Oncu, 2013). Mishra 
et al. (2024) argued that several ‘Fintech’ organisations are creating new vistas of 
employment by opening new outlets, such as kiosks, PoS gadgets and mobile vans 
across rural India, to address the aforementioned issues. Demirguc-Kunt et al. 
(2015) have criticised the nature of institutional characters of banking sector, that is, 
accessibility of appropriate financial services to adult members in a regulated envi-
ronment. Financial inclusion has immense potential to promote poverty reduction 
strategy and also has ample scope for poverty reduction if duly accomplished by 
responsible authorities (Collins et al., 2009). Researchers have opined that there 
have been significant contributions to establish a link between the micro- and 
macro-economic structure of a nation by affecting the financial development indi-
ces1 when vulnerable gaps are financially included (Beck et al., 2000; Clarke et al., 
2006; King & Levine, 1993). The study by Senapati and Parida (2024) opined that 
decision-making on financial issues empowers the women population to set up their 
own micro-enterprises.

Considering the aforementioned aspects of financial inclusion, public good 
theory (Ozili, 2020) gives the most appropriate premises to explain the initiatives 
that have been taken by the Government of India in the process of implementation 
of financial inclusion. The said theory has two distinct propositions, namely (a) 
the whole population will be the beneficiary of formal financial services, and (b) 
it is the responsibility of the regulating authority to ensure that universal access of 
formal financial services should have to reach every beneficiary. After indepen-
dence, a number of initiatives on financial inclusion have been taken by the 
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Government of India to percolate the formal financial services to every Indian. 
Introduction of cooperative banks in the agricultural credit sector in the late 
1950s, nationalisation of commercial banks under the Lead Bank Programme 
(1969), establishment of Regional Rural Banks (1975), reduction in cash reserve 
ratio in statutory liquidity during the post-liberalisation period, Bank-SHG 
Linkage Programme (1992), introduction of the Kishan Credit Card Programme 
(1998) and finally implementation of the Pradhan Mantri Jan-Dhan Yojana 
(PMJDY) (Government of India, 2014) are some of the remarkable initiatives in 
India in the course of financial inclusion (Mukhopadhyay, 2016; Rao, 2007). The 
visions and implementing strategies of the said initiatives make every Indian the 
beneficiary of financial inclusion. Also, these initiatives create a large-scale pub-
lic fund to facilitate the process of financial inclusion for the public at large.2 
Thus, the aforementioned initiatives satisfy the propositions of the Public Good 
Theory to foster financial inclusion in India. Teki and Mishra (2012) have rightly 
observed that the increase in the number of financial institutions has a positive 
impact on the process of financial exercise by extending financial services to the 
public at large and thereby contributing to financial inclusion.

The present study has been divided into a number of sections. The introductory 
section deals with an overview, framework and theoretical background, as well as 
initiatives taken by the Government of India to facilitate the process of financial 
inclusion. The review of literature has been discussed in the next section under 
two distinct headings, namely, the evolution of cooperative models in India along 
with the West Bengal perspective and aspects on cooperative banks’ initiatives in 
India. The next section deals with the objectives of the study, duly considering the 
literature gap. Thereafter, the rationale of the study section states the implications 
of this study, which is followed by the methodology in details. The penultimate 
section deals with the analysis and discussions based on the data as collected. 
Finally, the conclusion has been drawn with some suggestive measures for better 
implication and operations of financial inclusion, focusing on cooperative banks 
in general and selected district cooperative banks in particular.

Review of Literature

This section has been divided into two distinct arenas as discussed below.

A Evolution of Cooperative Models in India and West Bengal

It has been identified by eminent scholars (e.g., Kamath & Kurian, 1996; Roy, 
1982; Teki & Mishra, 2012) that the cooperative model is an established microfi-
nance approach to leverage the financial betterment of society in general. It had 
been institutionalised in India by enacting the Cooperative Credit Societies Act 
(Act X of 1904) (Governor General of India in Council, 1904). It is interesting to 
note that the prevailing three-tier cooperative model3 has been based on the rec-
ommendations of Maclagan Committee4 (1915). After independence, the All 
India Rural Credit Survey Committee5 (1954) identified the cooperative model as 
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an engine of rural development to mobilise the unbanked population in a formal 
credit structure. In 1979, the highly empowered Shivaraman Committee recom-
mended to develop a specified financial institution to oversee the various credit 
issues of rural population; based on the recommendations of the committee, the 
National Bank for Agricultural and Rural Development (NABARD) was estab-
lished in 1982 (NABARD, n.d.). Since inception, the NABARD has consistently 
been dedicated to promote sustainable and equitable financial interventions with 
innovative approaches towards financial inclusion in rural India.

The aforementioned cooperative model (1915) came into operation as a coopera-
tive federation—the Bengal Provincial Cooperative Federation Ltd—in the then 
united Bengal since 1918. This federation was converted into The Bengal Provincial 
Cooperative Bank Ltd. in 1923, with a significant extension in operational areas 
covering the whole Bengal Province. In 1964, the said bank was finally renamed as 
The West Bengal State Cooperative Bank Ltd,6 and after two years, the Reserve 
Bank of India (RBI) enlisted this bank as Scheduled Bank (The WBSCB, n.d.).

B Initiatives Taken by Cooperative Banks in India

At present, there are 34 State Cooperative Banks and 366 District Central 
Cooperative Banks remain operational across the country under the regime of the 
rural cooperative credit system (RBI, n.d.). However, Demirguc-Kunt and Klapper 
(2012) identified, as documented in Census 2011, that only 58.7% of Indian 
households have at least one bank account. Various cooperative structures and 
their respective functions have been identified by Nagaraj (2015) to portray the 
evolution of formal credit support in both urban and rural areas. The study has 
also observed that the introduction of the single window system in credit support 
has a positive contribution towards the significant growth of the performance of 
banks. Another study (Dubey et al., 2009) has critically identified that cooperative 
loans disbursed with low rates of interest can be a potential weapon to counter-
agent the debt trap as well as to check out-migration of the male population. 
Nowadays, every banking institution is facing sheer competition in the field of 
their operations; cooperative banks are also no exception. How the Strength, 
Weakness, Opportunities and Challenges analysis can help to identify a suitable 
strategy to combat present challenges was focused on a study by Lakshmi and 
Manoj (2015). Distinguished from all above, Mitra (2012) has documented the 
success journey of an urban cooperative bank by analysing its performance in 
comparison with other banks in the state of Maharashtra. Wealthy farmers are 
principal beneficiaries of short-term as well as long-term credit support, as identi-
fied by Dubhashi (2001), and it is also considered a major pitfall of operations in 
cooperative institutions. In another study, it has been identified that major sec-
tions of the excluded population have opened no frills accounts in cooperative 
banks (Majumder & Gupta, 2013). It has also been identified by Mohapatra 
(2016) that the cooperative system in India has a total deposit of ₹296,803 crore 
and the total number of loan accounts is ₹382,617 (as of 31 March 2016).

Thus, it is evident that the evolution of the cooperative model since the pre-
independence period led to delivering universal access to formal financial 
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services for the public at large. At the same time, the governments, both central 
and state, are always putting their efforts to oversee the inclusion processes to 
make it sustainable in future. Thus, it can necessarily be concluded that the initia-
tives related to financial inclusion in India clearly follow the propositions of the 
Public Good Theory.

Against this backdrop, the present study has been undertaken and needless to 
mention that no comparative study among District Central Cooperative Banks 
with longitudinal data has ever been made in the state of West Bengal identifying 
the periods of pre- and post-launching of PMJDY.

Objectives of the Study

The primary objective of the study is to investigate the status of financial inclu-
sion of Hooghly and Burdwan district populace as initiated by the Hooghly 
District Central Cooperative Bank (HDCCB) and the Burdwan Central 
Cooperative Bank7 (BCCB), respectively, giving stress on access to banking ser-
vices, availability of credit and participation in financial literacy programmes by 
the excluded group. The literature gap as pointed out in the previous section has 
been considered.

The supplementary objectives of the study are to see the pattern of growth of 
both the banks operating in their respective districts as well as to obtain a com-
parative insight into the performances of the two banks during the second decade 
of the 21st century. Finally, some suggestive measures have been offered to 
improve the overall operations and activities of the banks.

Rationale of the Study

A considerable number of studies have been taken for financial inclusion in India 
since the pre-independence period, but no study has ever been made on assess-
ment of performances by District Central Cooperative Banks before and after 
enactment of the PMJDY, 2014 in the selected districts of West Bengal. The pres-
ent study is a humble attempt to bridge the gap between the mission objectives of 
PMJDY and implementation strategies by the District Central Cooperative Banks. 
The obtained results, based on the analysis of collected data, highlight the issues 
wherein appropriate measures need to be taken to implement the financial inclu-
sion programme more efficiently and effectively. The study, it is believed, may be 
helpful to the responsible authorities to restructure their policies and implementa-
tion strategies.

Methodology

The Directorate of Rice Development under the Ministry of Agriculture, 
Government of India, while presenting an overview of rice productivity in dif-
ferent ecosystems of India (Directorate of Rice Development, n.d.), has identi-
fied that out of 18 districts in West Bengal, only four, namely Burdwan 
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(2,842 kg/Ha), Birbhum (2,743 kg/Ha), Nadia (2,705 kg/Ha) and Hooghly 
(2,514 kg/Ha), are categorised as high producers of rice (yield more than 2,500 
kg of rice per hectare). As per Census 2011, in rural areas more than 75% of the 
total male population must be engaged in agriculture; since the operations of the 
District Cooperative banks vastly cover the rural areas, two districts out of four 
as stated, are selected on a simple random sampling method. As of 2011, in 
Burdwan Central Cooperative Bank, nearly 82% of the total members belong to 
agricultural farmers, while it is 78% in Hooghly District Central Cooperative 
Bank (HDCCB) (Department of Planning and Statistics (Purba & Paschim 
Burdwan), 2019a, b).

Several important heads of accounts in banking operations, such as share 
capital, reserve fund, deposits, borrowings, loans and advances, investments, 
gross income, gross expenditure and gross profit, have been tabulated to see the 
pattern of growth of financial inclusion; also applied descriptive statistics, 
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), using the PASW Statistic 18 application, to examine the stabil-

ity in business. Dendrograms have been obtained by hierarchical clustering, 
with the between-groups linkage method and Euclidean distance as an inter-
val. Based on the threshold value 5 among the 25-point scale of similarity, the 
number of suitable clusters has been identified from the dendrograms; there-
after, k-means clustering has been applied to obtain statistically significant 
segments on the basis of the identified number of clusters from the dendro-
grams with the iterate and classify method. Finally, different financial ser-
vices and the number of savings accounts of both banks have been tabulated 
to see the pattern of financial inclusion in the concerned districts over the 
decade.

Data Source

The study has been done using both primary and secondary data. The longitudinal 
data and different initiatives regarding financial services, so collected by admin-
istering a structured questionnaire on responsible officials and annual financial 
reports (duly audited) of both the banks between 2011–2012 and 2020–2021 are 
the primary sources of data.

Secondary data sources comprise several cooperative acts (operative in 
pre- and post-independence period), mission documents of different govern-
ment programmes, RBI guidelines, annual reports of NABARD, scholarly 
articles by eminent researchers, books, journals, Census Report, 2011 and the 
District Statistical Handbooks of Hooghly, Purba and Paschim Bardhaman 
districts 

(Department of Planning and Statistics, 2018, 2019a,b).
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Perspectives of Financial Operations of Banks: Analysis 
and Discussion

Economic Background of Account Holders

According to the prevailing rules, a citizenry with some qualifications can be a 
member of any grassroots cooperative society, namely, Primary Agriculture 
Cooperative Societies (PACS), Employees’ Cooperative Credit Societies, Local 
Adibashi Multipurpose Societies, weavers’ cooperatives, self-help groups (SHGs), 
cold storage cooperatives, engineers’ cooperatives, labour contractors’ coopera-
tives, labour cooperatives, etc. and open an account in a cooperative bank. It has 
been observed that major account holders are belonging to low-risk customers.8

Pattern of Growth and Business Stability

From Table 1, it has been observed that the moderate rate of growth (13.59% and 
11.93%) and positive value of skewness (0.25 and 0.21) in share capital and 
deposit accounts, respectively, in HDCCB are the clear indications of a slow but 
steady increment in the number of cooperative members and positive growth of 
business. At present, the total number of deposit accounts is 5,63,336 (i.e., sav-
ings: 508,962, current: 3,272, other deposit: 51,102 as of 31 March 2023). The 
salary of primary school teachers has now been disbursed through cooperative 
banks. These newly opened accounts are clearly reflecting the growth of share 
capital and deposit accounts. RBI Banking Regulation Act, 1949, has been directed 
to all financial institutions to transfer 20% of their annual net profit to the reserve 
fund to enhance financial sustainability. 13.93% average increment in reserve 
fund and lower SD (₹34.73 crores) value than mean (₹80.70 crores) are the indi-
cators of financially stable condition.

Increase in borrowings (average 32.68%), especially in 2016–2017 onwards, 
and disbursed loan amount (average 14.01%) are the clear reflection of high credit 
demands from lower-tier cooperatives. Actually, enactment of the Interest 
Subvention Scheme, 2018, by the Ministry of Micro, Small and Medium 
Enterprises (MSMEs) has a significant effect on the increase of credit demands. 
Kishan Credit Card (KCC) loans are disbursed at a 7% annual rate of interest, but 
there is a provision of a 3% interest subsidy for timely repayment of loans. Also, 
SHGs are borrowing loans at 11% annual rate of interest, but there is also a provi-
sion of a 9% interest subsidy. Needless to mention availing of interest subsidy 
schemes entails beneficiaries by reducing volume of annual interest on one hand 
and also helps the financial institutions to comprehend their business sustainabil-
ity by way of better loan recoupment (93% in 2020–2021) which reduced the NPA 
(e.g., gross NPA is 3.55% and net NPA is 0% as of 31 March 2021) on the other. 
The positive growth rates of gross income (average 12.20%), gross expenditure 
(average 11.33%) and profit (average 48.54%) indicate that by implementing the 
PMJDY, the overall business operations have significantly been boosted up. 
However, in 2020–2021, a loss (17.62%) was incurred due to the effect of COVID-
19. A slightly lower value of SD (₹8.17 crores) than the mean value (₹9.09 crores) 
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is a clear prediction of stability with some degree of risk in profit. Presently, the 
bank has 24 branches across the Hooghly district.

In the case of Burdwan district (Table 2), at present, the BCCB has 40 branches. 
As of 31 March 2023, the concerned bank has a total of 3,262,177 deposit accounts 
(savings: 853,789, current: 10,536 and other deposit: 2,397,852); however, there 
has been a very slow rate of growth in share capital (average 6.81%) and deposits 
(average 7.21%) over the decade. The low rate of interest in savings accounts 
from 2015 has significantly affected the growth of share capital and deposit 
accounts. The negative value of skewness (−0.15) is clear evidence of fall in the 
rate of growth of share capital during 2018–2019 and onwards. In 2015–2016, in 
the course of introduction of PMJDY, 2014, the bank had faced some financial 
vulnerabilities entailing a negative rate of change in the reserve fund (−23.57%). 
However, the bank has a stable financial condition as the value of SD (₹9.27 
crores) is much lower than the mean value (₹103.02 crores) of the reserve fund. 
During the early years of the decade, KCC loans, mid-term agriculture loans, crop 
loans and cash credit (CC) loans were mainly disbursed from the bank; however, 
after the implementation of the SHG-Bank Linkage Scheme, various other short-
term credit supports are now disbursed (₹810 crores in 2020–2021) by the bank 
on a large scale. It has been found that due to the drastic fall in agricultural pro-
duction during 2011–2012 onwards, the demand for agricultural loans was 
reduced remarkably. As a result, the reduced demand for loans from the markers 
compelled the BCCB not to borrow any sizeable amount of fund from the RBI or 
any other commercial loans. This is evident from Table 2 that the borrowings of 
BCCB has been cut down remarkably. However, the situation has changed from 
the financial year 2014–2015. In 2017, some changes have been made in the terms 
and conditions of loan disbursements. Again, it has long been practiced by farm-
ers to borrow funds on account of crop loans in a season that have been used to 
redeem the earlier crop loans. To stop this practice, a new policy was introduced 
by the BCCB in 2017–2018 where it is stated that the new loan would be granted 
to the borrowers only when the previous crop loans have been repaid entirely. 
Introduction of such a policy yields a negative growth in borrowings (i.e., 
−25.53% in 2018–2019) as well as loan approval (−2.7% in 2018–2019). High 
seasonality and climatic changes have adversely affected consistency in crop 
yielding; the nationwide lockdown for COVID-19 also slowed down the growth 
of the economy. As a result, loan recovery was only 62% during 2020–2021 
resulting in an increase of NPA (7.66%). In 2014–2015, cooperative banks have 
been permitted to invest in government bonds and securities as an alternative 
source of income. The sharp growth of investment (82.85% in 2014–2015 and 
184.15% in 2015–2016) reveals that the bank has taken the opportunity for further 
income generation. Over the last decade, gross income has increased at an average 
of 5.40% but in 2016–2017 and 2019–2020, due to high administrative costs to 
maintain no-frill accounts and the unprecedented epidemic broke out of COVID-
19, significant negative growth has emerged as −2.92% and −9.7%, respectively. 
Implementation of information communication technology has drastically reduced 
the gross expenditure since 2016–2017. The bank has been suffering from fluc-
tuations in profit due to the high seasonality of the agriculture sector but a new 
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investment opportunity in government bonds has raised the profit to its peak in 
2018–2019. Thereafter, profit has again fallen due to the harsh effects of COVID-
19 along with the national economic downturn. Although mean value (₹38.28 
crores) of profit is much higher than the value of SD (₹14.72 crores) and high 
positive skewness (1.36) clearly predicts that, the financial condition of the con-
cerned bank is highly stable, and it will also achieve a significant margin of profit 
in the coming years.

Discussion

Applying the hierarchical clustering, three segments have been identified in both 
districts (Figures 1 and 2) by observing the dendrograms in the agglomerative 
method with a threshold value of 5 within the 25-point scale of similarity. On the 
basis of the identified number of clusters, k-means clustering has been applied to 
obtain cluster membership of different years.

Now, final cluster membership (shown in Table 3) and their respective centres 
(Table 4) have finally been obtained after two iterations in the case of Hooghly 

Figure 1. Hooghly District Central Cooperative Bank.
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district and four iterations in the case of Burdwan district by applying the k-means 
clustering algorithm.

Three different segments, as shown in Figures 1 and 2, derived from the data 
incorporated in Table 4, have been affected by different characteristics, namely 
the introduction of PMJDY changes in cooperative banks’ policies of investment 
and loan disbursement, a low rate of interest in deposit accounts, demonetisation 
in 2016, fluctuations in agriculture loan recoupment due to climatic stress, and the 
effects of COVID-19.

In Table 5, mutual exclusiveness and the mutual distance between obtained 
clusters are presented based on k-means clustering.

As shown in Table 6, the jurisdiction of each branch in HDCCB is 131 km2 (approx.), 
and it is 171 km2 in the case of BCCB. It has been estimated that a single branch of 
HDCCB may have an average of 23,472 deposit accounts. On the contrary, it is approxi-
mately 81,554 in BCCB. Again, it has been appraised that 12.26% of the total popula-
tion of the Hooghly district are registered cooperative members of HDCCB, and it is 
9.46% in BCCB. HDCCB has been performing much better in the process of inclusion 
of the unbanked population than its counterpart in Burdwan. Disbursement of primary 

Figure 2. Burdwan Central Cooperative Bank.

Source: Dendrograms by the hierarchical clustering method.



Bhattacharyya et al.	 239

Table 3. Obtained Final Cluster Membership.

Sl. No.

Hooghly District

Year

Burdwan District

Clusters Clusters

1. 1 2011–2012 1

2. 1 2012–2013 1

3. 1 2013–2014 1

4. 1 2014–2015 1

5. 1 2015–2016 2

6. 2 2016–2017 2

7. 2 2017–2018 3

8. 2 2018–2019 3

9. 2 2019–2020 3

10. 3 2020–2021 3

Source: k-means clustering with the agglomerative method.

Table 4. Final Cluster Centres of Co-Op Banks’ Financial Operations.

Particulars

Hooghly District Burdwan District

1 (FY 
2011–2016)

2 (FY 
2016–2020)

3 (FY 
2020–2021)

1 (FY 
2011–2015)

2 (FY 
2015–2017)

3 (FY  
2017–2021)

Share capital 21.21 36.06 47.27 33.75 42.34 50.10

Reserve fund 55.98 94.06 150.81 104.61 88.65 108.61

Deposits 904.23 1456.32 1856.13 1553.92 1951.77 2283.24

Borrowings 163.02 428.92 1308.94 125.48 146.28 135.24

Loans 503.73 831.37 1117.42 656.74 747.13 840.83

Investments 624.24 1121.05 2124.60 96.69 544.59 1100.29

Gross 
income

93.84 143.45 204.42 145.60 176.80 189.68

Gross 
expenditure

90.33 130.67 182.24 117.72 145.60 137.46

Gross profit 3.51 12.78 22.18 27.88 31.20 52.22

Source: k-means clustering.

Table 5. Distance Between Final Cluster Centres.

Cluster

Hooghly District Burdwan District

1 2 3 1 2 3

1 857.626 2208.538 1255.504 607.935

2 857.626 1425.847 1255.504 654.758

3 2208.538 1425.847 607.935 654.758

Source: k-means clustering.
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school teachers’ salary through cooperative banks may be considered a high rate of 
growth in the share capital of HDCCB. On the contrary, BCCB has faced a lower rate of 
growth in share capital due to the low rate of interest offered on deposits after 2016.

Table 6. A Comparative Statement of Banking Operations in Two Districts. Period: As 
of 31 March 2023.

Sl. No. Particulars Hooghly District Burdwan District

A. Present number of bank 
branches

24 40

B. Area of the district(in sq. 
km.) as per 2011 census

3,149 7,024

C. Total number of population  
as per 2011 census

5,519,145 7,717,563

D. Total number of  
cooperative members  
as per District Statistical 
Handbook

676,901 
(as on 2018)

729,999 
(as on 2019)

E. Total number of  
account holders

563,336 3,262,177

F. Share capital Moderate rate of  
growth (13.59%)  
Positive skewness (0.25)

Low rate of growth  
(6.81%) 
Negative skewness (−0.15)

G. Deposits Moderate rate  
of growth (11.93%) 
Positive skewness (0.21)

Low rate of growth  
(7.21%) 
Positive skewness (0.06)

H. Rate of interest in  
savings account

3.25% 3.05%

I. Rate of interest in  
term-deposit account

6.30% 7.00%

J. Borrowings High rate of growth  
(32.68%) 
High positive skewness  
(2.12)

Low rate of growth  
(3.81%) 
Poor positive skewness 
(0.14)

K. Loans Moderate rate of  
growth (14.01%) 
Positive skewness (0.47) 
Moderate stability  
(Mean = 2.77*SD)

Low rate of growth (4.27%) 
Negative skewness (–0.17) 
High stability  
(Mean = 7.99*SD)

L. Rate of interest of loans to 
individual through society 
(agriculture sector)

12.00% 11.25%

M. Rate of interest of loans to 
individual through society 
(other than agriculture sector)

12.00% 12.50%

N. Cash credit loans 11.50% 12.50%

O. No. of ATMs 4 41
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There is also a significant difference in the rate of interest under various deposit 
schemes offered by the banks. It is special to mention that implementation of 
interest subvention schemes could have been a cause for such a huge increase in 
demand for loans. But the introduction of policy changes in loan disbursement to 
control the higher scale of NPA by BCCB was possibly a prime reason for the 
reduction of loan applications. Negative skewness values of loans and borrowings 
are clear indications of such changes. There is also a significant difference in the 
rate of interest on loans between the agriculture sector and the non-agriculture 
sector in Burdwan. The rate of interest on cash credit loans is also high in Burdwan 
district, and that negatively affects the non-agricultural loan borrowers. On the 
contrary, the HDCCB’s policy on cash credit loans is helping the beneficiaries to 
alleviate their poverty status. As a result, there has been a negative impact among 
the grass-roots-level cooperative branches to borrow loans. However, in the case 
of ATM services, the BCCB has performed much better than the HDCCB and the 
numbers of ATM counters are also higher than the HDCCB.

The PMJDY was formulated with six prime objectives—universal access to 
banking facilities, providing basic bank accounts with overdraft facilities, a finan-
cial literacy programme, the creation of a credit guarantee fund, micro-insurance 
and an unorganised sector pension scheme to provide financial security to the 
unbanked population of India (PMJDY, 2014). The increment in the number of 
savings accounts is another indication of financial inclusion, and Table 7 repre-
sents the decadal growth of the number of savings accounts with a year-wise 
breakdown in both districts.

It is identified that a negative change (–3.63%) in growth of savings accounts 
occurred in HDCCB during 2015–2016, but the implementation of PMJDY has 
boosted the growth rate up to 69% in the following year. The highest positive 
changes (69.03% and 32.75%) in growth have been observed during 2016–2017 
and 2019–2020, respectively. However, the BCCB had the highest growth 
(18.14%) in savings accounts during 2016–2017 due to the effective implementa-
tion of the PMJDY. Later, however, the growth rate of savings accounts was 
decreased due to the adverse effects of demonetisation. Percentage changes of 
savings accounts of both banks over the decade have been depicted in Figure 3. It 
is clear that HDCCB is a better performer than its counterpart just after the enact-
ment of the PMJDY. On the contrary, the BCCB has been performing well with 
steady growth over the decade.

Initiatives on Community Sensitisation

The District Cell of Cooperative Union and the District Cell of NABARD have 
long been collaborating to organise community awareness camps, mainly at coun-
trysides, on a regular basis. Since inception, these camps have been engaged in 
sensitising PACS and SHG members on the various benefits and prospects of the 
cooperative system. However, local people are also permitted to participate vol-
untarily in these camps. Bank officials have regularly been discharging their 
duties as co-facilitators in these awareness camps. Also, different insurance 
schemes as available for eligible beneficiaries on health, human life and crops are 
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Table 7. Cumulative Growth of Savings Accounts. Period: Between FY 2011–2012 and 
2020–2021.

Sl. No. Year

Number of Savings A/c in 
Hooghly District Central 

Co-Op Bank

Number of Savings A/c in 
Burdwan Central  

Co-Op Bank

No. of A/c
Change in 
Per Cent No. of A/c

Change in 
Per Cent

1. 2011–2012 121,376 399,042

2. 2012–2013 132,597 9.24 410,892 2.97

3. 2013–2014 145,108 9.44 431,020 4.90

4. 2014–2015 167,415 15.37 482,642 11.98

5. 2015–16 161,336 (3.63) 503,168 4.25

6. 2016–2017 272,706 69.03 594,431 18.14

7. 2017–2018 294,819 8.11 638,235 7.37

8. 2018–2019 324,062 9.92 657,814 3.07

9. 2019–2020 430,203 32.75 711,476 8.16

10. 2020–2021 467,997 8.79 749,697 5.37

Source: Prepared by the authors based on Financial Reports of the banks.

Figure 3. Annual Changes of Savings Accounts in Two District Central Co-Op Banks.

Source: Depicted as per the data in Table 7.
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earmarked by the facilitators, and they explain the benefits of each of the schemes 
to those beneficiaries. An amount of Rs. 5,000 per awareness camp has been dis-
bursed by both banks as financial support in compliance with the order of 
NABARD. Every year, a cooperative week has been observed between 14 
November and 20 November with the support of West Bengal State Cooperative 
Union to discuss various areas of operations, such as cooperative marketing, 
strengthening health care facilities, entrepreneurship development, inclusion of 
youth, women and weaker sections, digitisation of PACS, inclusive development 
with a public-private partnership (PPP) model, cooperative training and education 
with the objective of developing the social capital in the long run, where the epi-
centre lies on financial inclusion.

Conclusion

The present study sheds light on the role of Hooghly District Central Cooperative 
Bank and Burdwan Central Cooperative Bank as financial facilitators in the dis-
tricts of Hooghly and Burdwan, respectively. Analysis of the longitudinal data of 
both banks has revealed positive growth of financial operations and propagation 
of the number of savings accounts; these are significant evidences of the inclusion 
of the unbanked population in the formal microfinance structure. It has been 
observed that changes in policy of loan disbursement, reduction in rate of interest 
in savings accounts, loss of agricultural production due to climatic stresses, along 
with the national economic downturn due to the COVID-19 situation, are among 
the reasons for the fluctuations in gross profit and creating potential challenges 
towards the financial stability of banks.

The analysis depicts that though the BCCB has much better financial stabil-
ity than the HDCCB, its overall banking operations are inferior to the latter. 
Three significant segments have been identified out of the decadal growth of 
business by application of cluster analysis (Figures 1 and 2). However, cluster 
memberships of financial years are different due to the introduction of new 
scheme, changes in banking policies and the sudden outbreak of epidemic dis-
eases. The duration of the first cluster in both banks (2011–2016 in HDCCB and 
2011–2015 in BCCB) was the pre-enactment period of PMJDY and the main 
characteristic of this segment was due to the huge loss in agricultural production 
affected by climatic changes. The implementation of PMJDY and changes in 
investment policies of cooperative banks are pointed out as the basis of genera-
tion of the second cluster (2016–2020 in HDCCB and 2015–2017 in BCCB). 
Finally, in the case of HDCCB, the third cluster is based on the damaging effects 
of COVID-19 in business operations for 2020–2021; it is, however, based on 
changes in loan disbursement policy, seasonality in crop yielding and adverse 
effects of COVID-19 for BCCB (2017–2021). It has been identified from the 
cumulative number of savings accounts that the performance of BCCB is more 
or less stable over years; however, the HDCCB’s performance over years is 
highly fluctuating with respect to opening of savings accounts for reasons as 
identified above.
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Both BCCB and HDCCB have seriously implemented schemes, such as inter-
est subvention, insurance of the Government of West Bengal and the Government 
of India to provide social support and financial securities to the beneficiaries. 
These initiatives, along with cooperative awareness programmes, have positively 
contributed to sustaining the growth of business for both banks.

However, some major challenges have been identified as being faced by the 
HDCCB—slow growth in the establishment of new branches and ATM counters 
across the district, a higher rate of interest on loans in the agriculture sector, a 
decrease in the number of savings accounts and also unexpected fluctuations in 
the annual growth rate of savings accounts. Again, the BCCB has been facing the 
following challenges:

1.	 probable loss may occur in the near future due to the negative value of 
skewness in share capital, reserve fund, loan disbursement and gross 
income;

2.	 high rate of interest in the non-agriculture sector and cash credit loans;
3.	 low percentage of loan recovery and higher NPA;
4.	 almost flat curvature of annual growth in savings accounts.

Apart from the challenges mentioned above, a moderate to high growth rate of 
share capital, a reserve fund, loan disbursement, a higher rate of interest in savings 
accounts, a lower rate of interest in non-agriculture loan, a cash credit loan and a 
higher annual change (in percent) in the number of savings accounts are the 
potential strengths of HDCCB. On the other hand, the major strengths of BCCB 
are the higher number of savings accounts, the higher rate of interest in term-
deposit accounts, the low rate of interest in agriculture loans and the sufficient 
number of ATM counters operating across the district.

Considering the challenges faced by the banks, the following suggestive mea-
sures need to be explored and implemented by the banks for the betterment of 
banking operations in view of their role in financial inclusions:

	• Banks should conduct community sensitisation programmes throughout 
the year to attract existing and potential customers.

	• Banks should have to implement business correspondents and business 
facilitators schemes as per the RBI guidelines to percolate financial inclu-
sion at the grassroot level.

	• A robust mobile application needs to be developed for a hassle-free online 
payment method targeting the new Gen population.

	• Banking hours should be flexible and customised to make banking opera-
tions more convenient to the customers.

	• Efforts are to be initiated, particularly in the case of HDCCB, to open more 
ATM counters across the district for easy accessibility of cash transactions; 
if possible, ATM counters may also be opened in other districts as well.

Finally, it can be stated that both the banks have stable business conditions; finan-
cial reports depict their impressive performances as financial facilitators to 



Bhattacharyya et al.	 245

percolate financial inclusion in various strata of the unbanked population. 
Implementation of the PMJDY has escalated the praxis of Public Good theory for 
financial inclusion by the governing authority. The effectiveness of the said pro-
gramme has significantly changed the pattern of financial inclusion by the 
HDCCB as depicted in Figure 3; however, the said programme has not been that 
much effective in the case of the BCCB.

Limitations of the Study

The present study has been undertaken to investigate the status of financial inclu-
sion of Hooghly and Burdwan district populace as initiated by HDCCB and 
BCCB, respectively, and the study period is the second decade of the 21st century. 
Had the study been conducted across more other districts in West Bengal for a 
span of the last 20 years, the results would have been more effective in decision-
making. The study has been limited to the state of West Bengal; had the experi-
ence of the other states been incorporated, needless to mention that the study 
would generate more appropriate results.
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Notes

1.	 Per capita income, good governance and access to formal financial credit in a regulatory 
environment are considered the major financial development indices.

2.	 It is one of the merits of Public Good theory as referred to in Ozili (2020).
3.	 The Montague-Chelmsford Reforms (1919) introduced the present three-tier 

cooperative model; that is, primary cooperative societies at grass-roots level, district 
central cooperative banks at district level and state cooperative banks at state level.

4.	 The Maclagan Committee (1915), headed by Sir Edward Maclagan, observed that 
illiteracy, misappropriate usage of funds, nepotism and inordinate delay in granting 
loans were major hindrances of microfinance.

5.	 The Governor of the Reserve Bank of India had appointed Shri A.D. Gorwala as the 
Chairperson of the All India Rural Credit Survey Committee (1954) to produce a 
detailed report on demands of the credit market and future prospects of cooperatives as 
vehicles of rural development.

6.	 Presently, the West Bengal State Cooperative Bank Ltd. has been regulated under the 
purview of the West Bengal Cooperative Societies Act, 2006.
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7.	 The Burdwan district was bifurcated into two districts—East Burdwan and West 
Burdwan—with effect from 7 April 2017, but the Burdwan Central Cooperative Bank 
is still operating with 40 branches spread over both districts.

8.	 As per the Master Circular of 1 July 2009 issued by RBI for the purpose of risk 
categorisation, individuals and entities whose identities and sources of wealth can 
be easily identified and transactions in whose accounts, by and large, conform to the 
known profile may be categorised as low risk.

ORCID iD

Udaybhanu Bhattacharyya  https://orcid.org/0000-0002-8994-925X

References

Ananth, S., & Sabri-Oncu, T. (2013). Challenges to financial inclusion in India: A case of 
Andhra Pradesh. Economic & Political Weekly, 48(7), 77–83.

Beck, T., Levine, R., & Loayza, N. (2000). Finance and the sources of growth. Journal of 
Financial Economics, 58(1), 261–300.

Clarke, G., Xu, C., & Zou, H. (2006). Finance and inequality: What do the data tell us? 
Southern Economic Journal, 72(3), 578–596.

Collins, D., Morduch, J., Rutherford, S., & Ruthven, O. (2009). Portfolios of the poor: 
How the world’s poor live on $2 a day. Princeton University Press.

Demirguc-Kunt, A., & Klapper, L. (2012). Measuring financial inclusion: The Global 
Findex database [Policy Research Working Paper 6025]. World Bank.

Demirguc-Kunt, A., Klapper, L., Singer, D., & Van Oudheusden, P. (2015). The Global 
Findex database 2014: Measuring financial inclusion around the world [World Bank 
Group Policy Research Working Paper 7255]. World Bank.

Department of Planning and Statistics. (2018). District statistical handbook Hooghly. 
Office of the Assistant Director, Bureau of Applied Economics and Statistics, 
Government of West Bengal.

Department of Planning and Statistics. (2019a). District statistical handbook Purba 
Bardhaman. Office of the Assistant Director, Bureau of Applied Economics and 
Statistics, Government of West Bengal.

Department of Planning and Statistics. (2019b). District statistical handbook Paschim 
Bardhaman. Office of the Assistant Director, Bureau of Applied Economics and 
Statistics, Government of West Bengal.

Directorate of Rice Development. (2002). Rice productivity analysis in India. Retrieved 
May 15, 2024, from https://drdpat.bih.nic.in/PA-Table-25-West%20Bengal.htm

Dubhashi, P. R. (2001). Revitalising cooperative rural credit: A critique of Capoor 
Committee’s Report. Economic & Political Weekly, 36(17), 1378–1380.

Dubey, A. K., Singh, A. K., Singh, R. K., Singh, L., Pathak, M., & Dubey, V. K. (2009). 
Cooperative societies for sustaining rural Livelihood: A case study. Indian Research 
Journal of Extension Education, 9(1), 43–46.

Governor General of India in Council. (1904). The Cooperative Credit Societies Act (X of 
1904). Retrieved October 5, 2023, from https://www.indiacode.nic.in/repealed-act/
repealed_act_documents/A1904-10.pdf

Government of India. (2008). Report of the committee on financial inclusion. Rangarajan 
committee. Retrieved October 5, 2023, from https://www.findevgateway.org/sites/
default/files/publications/files/mfg-en-paper-report-of-the-committee-on-financial-
inclusion-jan-2008.pdf



Bhattacharyya et al.	 247

Government of India. (2014). Pradhan Mantri Jan-Dhan Yojana—A national mission on 
financial inclusion. Department of Financial Services, Ministry of Finance. Retrieved 
November 30, 2023, from https://www.pmjdy.gov.in/files/E-Documents/PMJDY_
BROCHURE_ENG.pdf

Kamath, M. V., & Kurian, V. (1996). Milkman from Anand—The story of Verghese Kurian. 
Konark Publishers.

King, R. G., & Levine, R. (1993). Finance and growth: Schumpeter might be right. 
Quarterly Journal of Economics, 108(3), 717–737.

Lakshmi, &Manoj, P. K. (2015). Cooperative banks and rural credit for inclusive growth: 
A study of Kannur district Cooperative Bank in Kerala. Indian Journal of Retailing 
and Rural Business Perspectives, 4(1), 1442–1450.

Majumder, C., & Gupta, G. (2013). Financial inclusion in Hooghly. Economic & Political 
Weekly, 48(21), 55–60.

Mitra, A. (2012, August). Cooperative bank turning to private: A case study on Saraswat 
Cooperative Bank. The Management Accountant, 944–946. https://icmai.in/
Knowledge-Bank/upload/case-study/2012/Co-operative-Bank.pdf

Mishra, A., Vangaveti, A., & Majoo, S. M. K. (2024). Fintech reshaping the financial ecol-
ogy: The growing trends and regulatory framework. IMIB Journal of Innovation and 
Management, 2(1), 34–44.

Mohapatra, N. P. (2016). This is financial inclusion. Economic & Political Weekly, 51(35), 4.
Mukhopadhyay, J. P. (2016). Financial inclusion in India: A demand side approach. 

Economic & Political Weekly, 51(49), 46–54.
Nagaraj, K. V. (2015). A case study on banking operations in cooperative sector with refer-

ence to Visakhapatnam District Cooperative Bank, Visakhapatnam. Paripex—Indian 
Journal of Research, 4(8), 189–192.

National Bank for Agriculture and Rural Development (NABARD). (n.d.). Genesis and 
vision. Retrieved on May 1, 2023, from https://www.nabard.org/content.aspx?id=2

Ozili, P. K. (2020). Theories of financial inclusion. In E. Ozen & S. Grima (Eds.), 
Uncertainty and challenges in contemporary economic behaviour (pp. 89–115). 
Emerald Publishing Ltd.

Rao, S. (2007). Financial inclusion: An introspection. Economic & Political Weekly, 42(5), 
355–360.

Reserve Bank of India (RBI). (n.d.). About us. Retrieved October 5, 2023, from https://
www.rbi.org.in/Scripts/AboutUsDisplay.aspx?pg=StateCooperativeBanks.htm

Roy, D. (1982). Reorganisation of rural credit in West Bengal through the cooperative 
institutions during the plan period. West Bengal State Cooperative Union.

Senapati, A. K., & Parida, D. (2024). Labour force participation, gender equity and wom-
en’s empowerment through micro-entrepreneurship: Evidence from Odisha, India. 
IMIB Journal of Innovation and Management, 2(1), 82–99.

Teki, S., & Mishra, R. K. (2012). Microfinance and financial inclusion. Academic 
Foundation.

The West Bengal State Co-Op Bank (WBSCB). (n.d.). Genesis mission. Retrieved on 
October 1, 2023, from https://www.wbstcb.com/page/genesis_mission



Understanding the Global 
Awareness of Corporate 
Social Responsibility of 
Multinational Corporations 
in the Oil and Gas Sector

Sarah Mohabir1 , Yogesh C. Joshi1 and Darshana R. Dave1

Abstract

This study investigates global awareness of corporate social responsibility 
(CSR) among multinational corporations (MNCs). Despite the rapid growth 
of MNCs, research on public CSR awareness on a global scale is limited. To 
address this deficit, primary research data have been collected from across 
the globe to identify the level of awareness among the existing public at large 
of CSR in accordance with economic development. The data were collected 
using the purposive quota sampling method across over 100 nations, with 
over 1,500 respondents from North America, South America, Asia, Europe, 
Oceania and the Caribbean offering a global sample set. Data were then 
coded in accordance to the World Bank’s economic development classifica-
tion and analysed using Spearman’s rho test. Findings reveal that there is 
indeed an association between the economic development of a nation and 
awareness of CSR. The association shows that there seems to be an inverse 
effect and that CSR awareness is higher in economies that are developing. 
This suggests that factors such as culture, religion and colonial history may 
influence CSR perceptions in these regions.

Keywords

Corporate social responsibility, economic development, environment, multina-
tional corporations, Sustainable Development Goals

Original Article

Corresponding author:
Sarah Mohabir, Postgraduate Department of Business Management, Sardar Patel University, Vallabh 
Vidyanagar, Anand, Gujarat 388120, India.
E-mail: sarahmohabir@ymail.com

Creative Commons Non Commercial CC BY-NC: This article is distributed under the 
terms of the Creative Commons Attribution-NonCommercial 4.0 License (http://www.

creativecommons.org/licenses/by-nc/4.0/) which permits non-Commercial use, reproduction and 
distribution of the work without further permission provided the original work is attributed.  

IMIB Journal of Innovation and  
Management

4(2) 248–266, 2026 ﻿
© The Author(s) 2025

DOI: 10.1177/ijim.251355322
jim.imibh.edu.in

1Postgraduate Department of Business Management, Sardar Patel University, Anand, Gujarat, India



Mohabir et al.	 249

Introduction

Multinational corporations (MNCs) are entities that operate in more than one 
country, giving them global reach. They have been known to carry with them a 
great deal of power and influence (Bouquet & Deutsch, 2008). In his study, 
Friedman (1970) postulated that entities often operate for economic gain rather 
than social considerations. Authors such as Frederick (1986), however, argued 
that an entity does not solely operate for their profiteering and development but 
also for the advancement of its stakeholders, given that it stands to benefit from 
society and should thus give back to it. These entities may tend to be in industries 
that garner vast amounts of wealth. This particularly rings true for entities that are 
operating in the oil and gas (O&G) sector.

In 2005, nine out of ten of the top income-earning entities were either automo-
bile or O&G-based, with the wealthiest company in the world being in the O&G 
sector (Palan, 2016). O&G MNCs are considered to be the lifeline of any country 
and various industries as these firms engage in the extraction, refinement and 
production of fossil fuels, leading to them ultimately impacting the global logis-
tics system (Prakash et al., 2023).

They are reputably known for their impact on society (García-Rodríguez et al., 
2013) and the environment in which they operate (Du & Vieira, 2012), which 
often brings into question their legitimacy (Ma et al., 2017).

Research has shown that an entity’s image can be positively related to corporate 
social responsibility (CSR) (Lopez & Fornes, 2015), especially environmentally 
driven CSR towards the popularly known Sustainable Development Goals (SDGs). 
The SDGs were developed by the UN in 2015 and are expected to be accomplished 
by the year 2030 (Lee et al., 2016). SDG 13 calls for the mitigation of greenhouse 
gas emissions, while SDG 9 emphasises the need for sustainable infrastructure. 
These SDGs provide a unique opportunity for MNCs to enhance public perception, 
which can inadvertently contribute not only to their bottom line but also to their 
legitimacy in society (Deighton-Smith & Bell, 2018). Thus, these entities must 
establish a better relationship with their stakeholders through CSR (Gifford & 
Kestler, 2008), since they are often associated with having negative impacts on the 
environment (Oliver et al., 2020) and climate change (Levy & Kolk, 2002).

Despite this scrutiny, research is scarce for the O&G industry, though the 
industry itself is projected to expand substantially in the coming years due to the 
growth of the population, industrialisation and O&G demands (Maurya et al., 
2023). Authors such as Mohabir and Joshi (2024) went on to emphasise that there 
should be research on MNCs and CSR. They posited that much of the existing 
literature focused on developed nations, leaving a critical gap for understanding 
how CSR awareness in developing regions can influence O&G MNCs’ strategies 
on a global scale.

Public awareness of CSR globally is prone to vary significantly from the eco-
nomic context. This awareness plays an important role in moulding the O&G 
MNCs’ image. In differing economies, expectations and policies may vary signifi-
cantly. Thus, understanding this awareness is important for MNCs to be more 
informed. This should allow them to develop and adapt effective CSR strategies 
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and policies to cater to the levels of awareness of diverse economic conditions and 
societal expectations. Hence, this research aims to address the gap by providing 
insights into economic development on public awareness of O&G MNCs’ CSR.

The sections to come include the literature review outlining previous contribu-
tions to the body of knowledge and additional research gaps, followed by the 
rationale for this research and its objectives. The research methodology section 
describes how the data were gathered and planned to be analysed. The results are 
presented in the analysis section, followed by a discussion of the findings and a 
conclusion that will cover whether the objectives of the study are met. The impli-
cations section will be presented for academics, industry professionals and man-
agers to more specifically hone in on the significance of this study’s findings to 
them. As with any study, this research also has its limitations, which shall be dis-
closed in the last section of this article.

Literature Review

CSR has been defined as being very broad and multifaceted in nature (Frynas & 
Stephens, 2015). There is no set or generally agreed-upon definition of what it is 
as of yet (Hack et al., 2014), which contributes to its diverse interpretations. For 
this article, CSR has been defined as ‘the obligation of decision-makers to take 
actions that protect and improve the welfare of society along with their own inter-
ests’ (Davis & Blomstrom, 1975). It can take different forms and be used to tackle 
social issues in society (Carroll, 1979; Carroll & Brown, 2021), inclusive of envi-
ronmental issues, which present themselves as fundamental issues to both areas of 
sustainable development and also have linkages to CSR (Ye et al., 2020).

CSR theoretical underpinnings help to identify why firms might choose to 
adopt CSR practices and how they are influenced by public awareness. MNCs 
may be more inclined to adopt CSR based on their ownership or their industry, as 
it contributes to their reputational value in society (Duhoon & Singh, 2024).

The legitimisation theory suggests that it is through CSR practices that the 
image or reputational value of an entity may be enhanced, thereby leading to an 
easier flow of operations within a society due to the acceptance gained (Deighton-
Smith & Bell, 2018). This is especially important since the O&G industry is per-
ceived as controversial (Du & Vieira, 2012). Stakeholder theory, as asserted by 
authors such as Freeman (2010), highlights the perpetual importance of taking 
into consideration the stakeholders’ preference in CSR rather than just the share-
holders, thereby enhancing its reputational value and the firm’s wealth.

The triple bottom line theory was purported by Elkington and Rowlands (1999), 
and is continuously supported by authors such as Anis and Siddiqui (2015) who state 
that firms do not simply operate to make a profit, but also to contribute socially and 
environmentally. However, it is dubious whether these entities will adopt environ-
mentally driven CSR practices as authors such as Menaga et al. (2024) argue that few 
entities execute CSR with pure intention, even when CSR is deemed mandatory.

Furthermore, Weyzig (2009) called for more studies that focus on MNCs and 
CSR issues that are deemed to have an impact, as with the O&G MNCs and the 
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impact that they currently wield on the environment. Based on their immense 
global impact, these MNCs in the O&G field present a critical area of focus for 
CSR research. Therefore, research seeks to explore this domain, building on these 
recommendations.

Throughout the years, there has been a gradual increase in the level of aware-
ness and expectation of O&G entities (Edoho, 2008), which may be linked to a 
scarcity of industry-specific literature (Maurya et al., 2023). Furthermore, 
Sookram (2007) posits that there is a limited level of awareness of CSR and its 
benefits to MNCs in the O&G sector, thereby affecting both the planning and 
implementation of CSR. This could, in turn, affect the public at large.

Similarly, Nyabakora and Mohabir (2024) presented a gap in research through 
their bibliometric study, which identified a deficit of studies focusing on both 
CSR and the MNC. They went on to discuss that MNCs have, over time, devel-
oped a more vested interest in developing nations, where related studies are simi-
larly in deficit (Grasso et al., 2021). Accordingly, it is crucial for more research 
regarding this disparity to be done to enhance the understanding of CSR public 
awareness globally, since global trends affecting the MNCs’ public image may 
vary due to regulatory and economic factors.

There are mixed findings regarding the level of awareness of MNCs’ CSR. 
As can be seen from Gupta’s (2011) study, the levels of awareness of MNCs’ CSR 
were higher in the developing nations when compared to the developed ones. In 
their study, Arli and Lasmono (2010) conversely found that there was a higher 
level of awareness in developed nations as opposed to developing nations, likely 
due to larger investments from MNCs in their home markets (Sharma et al., 2023). 
The authors then called for more research to be done for developing nations and 
CSR. These contrasting findings highlight the need for further investigation of the 
relationship between economic development and CSR awareness.

Despite the previously presented literature evidencing the growth of interest in 
the field, there has yet to be a study which examines CSR awareness on a more 
comprehensive, global scale. As such, this research aims to attempt to do so 
through identifying the relationship between the public level of awareness of 
O&G MNCs’ CSR and the economic development of nations globally, offering a 
more wide-ranging perspective.

Thus, the research questions are as follows:

RQ1: �Is there an association between CSR awareness and economic development?
RQ2: �What type of association exists between CSR MNC awareness and the 

economic development of nations?
RQ3: �What are the contributing factors to the levels of awareness observed 

through the association of economic development?

The study hypothesis is:

H1: �There is an association between the level of CSR awareness and economic 
development.
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Objectives

To address the identified research gap, the primary objective of this study is to 
examine whether the economic development of a nation affects the public’s 
awareness of O&G MNCs’ CSR globally. To bridge this gap, the research 
shall include a cross-sectional analysis to examine the shared relationship 
between the economic development of sampled nations and the public’s CSR 
awareness of O&G MNCs globally. Additionally, this study aims to explore 
what might be the potential factors influencing this relationship by shedding 
light on what may drive these differences in CSR throughout different eco-
nomic conditions.

Through examining the existing conditions against CSR awareness levels, 
research should reveal where O&G MNCs stand with their stakeholders, allowing 
them to tailor their CSR efforts and strategies to align with their economic condi-
tions and expectations of their stakeholders. This is crucial since the majority of 
existing literature focuses heavily solely on specific developed nations, leaving a 
gap in understanding how economic context shapes CSR awareness in developing 
nations through a global context.

Rationale of the Study

The reputational value of an MNC can be shifted based on public opinion. 
This opinion may very well hinge on CSR. This rings true for entities that 
operate in industries with significant environmental impact, such as the O&G 
sector. The relationship shared between CSR awareness and a country’s eco-
nomic development is still not fully understood despite the expansion of the 
industry.

Notably, the Energy Information Administration (EIA) indicated that 
there is continuous growth in the demand for renewable energy, and it will 
continue to grow substantially (Energy Information Administration, 2021). 
Demand for O&G has been similarly predicted to grow and account for the 
consistently dominant energy source through the year 2030 (International 
Energy Agency, 2023). This demonstrates that it may continue to play a role 
in differing economies of the world, particularly in developing nations, where 
there may be challenges in adapting infrastructures for renewable energies. 
As a result, CSR awareness comprehension should remain significant, since 
the stakeholders demand environmental concern, especially as the supply of 
renewable energy development is growing, as will the inevitable stakeholder 
interest.

Thus, insights must be gained to empower managers, the public and the gov-
ernment with the information equipping them to develop policies and shape CSR 
practices. This is crucial since the O&G sector has such a substantial effect on the 
environment and society. To narrow the current gap of knowledge, this research 
examines how public awareness of CSR actions by the O&G sector is influenced 
by the economic development of a nation.
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Methodology

Sample Framework and Technique

The primary objective of this study was to identify the association shared between 
the level of CSR awareness and economic development globally. The chosen 
stakeholder, that is, the public at large, was selected as per Clarkson’s (1995) list 
of stakeholders, since they are central to obtaining the awareness of the sample 
necessary for this study. Web-based questionnaires were distributed on a purpo-
sive quota sampling basis, grouping countries by continents/regions, namely 
North America, South America, Asia, Africa, Europe and Oceania, inclusive of 
the Caribbean, to obtain a global sample. This information was obtained from 
respondents based on their country of origin, then coded based on the assigned 
region/continent. This was initially done to ensure that the data emanated from the 
selected global regions. The Caribbean region was included due to its being prone 
to natural disasters because of climate change and its coastal geographical loca-
tion (Middelbeek et al., 2014).

As per Mason (2017), ‘quota sampling means there is greater flexibility; rather 
than fixed numbers of cases being required with particular criteria, quota sam-
pling specifies categories and the minimum number needed for each one’. The 
minimum number for each category was identified as 30 to obtain normalcy in the 
data (Carnahan et al., 2010) per region. Due to the sample’s inclusiveness, 
resources were allocated effectively, enabling a wide range of geographic and 
economic backgrounds to be collected from the sample set. As a result, quota 
sampling was utilised to procure global representation, with the minimum thresh-
old per region being set at 30 respondents to obtain statistical normalcy and to 
guarantee data robustness across all regions. This was optimal since the research-
er’s capacity to contact participants in every location physically was limited.

Furthermore, purposive sampling was adopted to strategically identify respon-
dents from across the outlined regions to share the questionnaires to obtain ‘global 
CSR awareness’. This allowed for there to be the expression of judgement by the 
researcher of the sample set based on the prospective respondents’ locality and 
their network to obtain data. Thus, the purposive quota sampling method was used 
since the reach of the researcher was limited to regions globally. It should be 
noted that the employed sampling methods introduce inherent biases and the risk 
of imbalances regionally. Efforts to mitigate biases include targeted survey distri-
bution to regions that were underrepresented and customised survey introductions 
encouraging underrepresented regions to participate. It is also important to 
acknowledge that these measures bring with them limitations (Lohr, 2021), which 
affect the generalisability of this study’s findings (Etikan, 2016).

Once this initial phase was complete, the snowball technique was employed to 
extend reach by requesting initial respondents to forward the questionnaire to 
their local networks, thus expanding the sample size in harder-to-reach regions. 
Notably, potential biases using the snowball technique include the possibility of 
overrepresentation from certain demographic networks or regions. This was mini-
mised through careful and deliberate initial targeting to ensure a balance of 
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respondents. Thus, the flow of responses was monitored to ensure that the regional 
responses were proportionate and sufficient. Additionally, when snowballing to 
regions where responses were not sufficient, the introduction and conclusion sec-
tions of the questionnaire were customised to elicit support for snowballing from 
the initial participants, to share the questionnaire with their fellow countrymates 
or anyone who might be from the specific region. Through these disclosures, 
respondents were expected to opt to participate in the questionnaire based on the 
outlined region.

Data Collection

Web-based questionnaires (created using Google Forms) were deemed the pri-
mary optimal tool to obtain public perspective, granted the researcher’s physical 
limitations. It was through this medium that questionnaires could be globally dis-
persed across different continents efficiently. Not only was it fast, but it was also 
cost-effective and ensured that data could be stored securely and systematically in 
real-time.

The questions in the survey were framed using a five-point Likert scale to test 
levels of the public’s O&G MNCs’ CSR awareness. This scale is a well-estab-
lished measure of subjective attitudes, such as awareness. In addition, it offered 
granularity, thereby allowing the different levels of CSR awareness of O&G by 
the public to be assessed, from high awareness to no awareness. This tool was 
used to optimise time and enhance the efficiency in reaching respondents across 
diverse geographic regions, especially with the physical limitations of contacting 
a vast number of participants globally. Its validity was also tested through a review 
of the questionnaire by four experts in relevant fields, including academia, data 
analytics, management and CSR, to ensure that the questions would effectively 
capture the necessary data to obtain the research objectives.

Each expert received a document which contained the survey, an introduction 
to the study and its aims, and a request to provide specific and general feedback. 
Adjustments were made to the wording of the introduction of the survey and the 
questions themselves to improve their comprehensiveness and clarity regionally 
and cross-culturally. Suggestions include the use of the Likert scale to optimise 
for granularity to measure CSR awareness, and nations were revised from regions 
as a measure for simplicity and data collection purposes.

In addition, the introduction of the survey includes definitions of key terms, 
alongside detailed information about the researcher (inclusive of contact informa-
tion for respondent follow-up) and data protection measures. These measures 
were taken for transparency purposes and to ensure respondent confidence and 
comfort. Based on expert recommendations, the sequence of the questions was 
also adjusted to ensure a logical flow. Irrelevant and redundant questions were 
also removed to optimise the questionnaire performance and minimise respondent 
fatigue without compromising data quality. Ethical considerations were also 
undertaken based on expert advice for recommendations regarding participant 
anonymity. As such, modifications were made to sections requesting personal 
information, such as email addresses.
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To ensure the adoption of Gupta’s (2011) method of testing for the reliability 
and consistency of the questionnaire, responses were reviewed through a devel-
oped two-item scale to measure CSR awareness using Cronbach’s alpha. The test 
revealed a score of 0.82, which was deemed adequate in measuring CSR 
awareness.

The questionnaire also included a question regarding the nation of the respon-
dent strategically to categorise respondents based on the World Bank’s (2022) 
classifications: ‘high income’, ‘high middle income’, ‘lower middle income' and 
‘low income’ levels of economies for analysis purposes. These classifications 
were used as measures of economic development, granted their origins from the 
World Bank—a well-reputed database. Based on the responses received from 
each country, classifications were then coded from numbers one through four. 
These classifications were crucial in measuring the relationship between CSR 
awareness and economic development.

Social media platforms such as Yahoo.com, WhatsApp, LinkedIn and Facebook 
were used for the distribution of the questionnaire. Questionnaires were also pub-
lished on forums such as surveycircle.in, surveysparrow.com and surveycircle.
com to obtain additional responses that would have otherwise been difficult for 
the researcher to obtain globally, particularly from Oceania and Europe. To fur-
ther expand reach, the Uniworld (2023) database was also accessed to obtain 
email addresses where surveys could be forwarded to additional recipients.

Analysis

In this section, the results of the study will be discussed. It includes the descriptive 
tables of the study, which will include tables, bar charts of both variables and a 
frequency chart of the sampled regions’ responses. In addition to the inferential 
analysis output of Spearman’s rho to display the relationship existing between the 
two variables and to also provide answers to the primary research question. Data 
analysis was executed using the Jamovi 2.3.28 (The Jamovi Project, 2022) soft-
ware. It was chosen as the primary tool for analysis since it has a user-friendly 
interface and robust statistical capabilities. The Excel 365 software tool has been 
used because it is user-friendly and capable of facilitating adequate visualisations 
for the descriptive and inferential data, as can be seen in the sections below. 
Additionally, its capabilities have been utilised for collecting, organising and cod-
ing the data.

The Shapiro–Wilk test (see Table 1) indicates that both variables have a p value 
that is less than .001. This implies that there is evidence that suggests that the null 
hypothesis of both variables’ normality is rejected. Therefore, it is reasonable to 
draw the conclusion that the data for the economic development and awareness 
variables are not normally distributed. With these considerations, suitable inferen-
tial tests will be utilised moving forward.

From the dissemination of the questionnaire to all regions, feedback was gar-
nered from 1,505 respondents, indicating that the collected data are sufficient to 
move forward with the study, with consideration of the fact that the sample size 
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was greater than the requisite 384 (Ahmad & Halim, 2017). The highest levels of 
responses were received from Europe, and the least number of responses were 
garnered from Africa (see Figure 1). The number of responses per region is well 
within the requisite level of feedback, in addition to the total sample size.

Figure 2 shows that the highest levels of feedback were gathered from higher 
income levels, and the lowest number of feedback was garnered from low-income 
levels. Based on the frequency of each range of the economic development indi-
cator, the feedback was sufficient to move forward with the study, granted that a 
large population can utilise a sample size of 30 or more (Kothari, 2004).

Figure 3 displays the level of awareness of the participants using the five-point 
Likert scale, with one being the highest level of awareness and five being the low-
est. Figure 3 demonstrates that there is a high level of awareness among aggregate 
respondents, with the lowest levels of skews emanating from respondents who 
were deemed ‘fully not aware’ of CSR.

The inferential non-parametric test, Spearman’s rho (see Table 2), was the 
applied and appropriate test to obtain the association between CSR awareness and 
economic development since the tested data were not normally distributed. 
Considerations were also given to the fact that the data collected to obtain CSR 
awareness were ordinal. Additionally, it was chosen due to its suitability for larger 
sample sizes and its robustness in measuring the strength and direction of the 
monotonic relationship between the level of CSR awareness and the economic 
development level.

As can be seen in Table 2, the output (–0.070, p = .003) indicated that p value 
when the alpha was set at 0.05 is .003, which is significant. Furthermore, the test’s 
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Figure 1. Global Dispersion of Respondents by Region.

Table 1. Descriptive Data of Global Corporate Social Responsibility (CSR) Awareness 
and Economic Development Variables.

Variable Mean Median SD Variance

Skewness Kurtosis
Shapiro–

Wilk

Value SE Value SE W p

Global CSR 
awareness

2.1 2 0.922 0.849 0.9714 0.0631 0.9 0.126 0.885 <.001

Economic 
development

1.65 1 0.928 0.86 1.13 0.0631 –0.0423 0.631 0.701 <.001
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results also revealed that the relationship was negative in nature, given that the 
above-placed figure was –0.070. It should be noted, however, that though the 
relationship is significant, the correlation between the two variables is still deemed 
weak.

In the sections to follow, there will be a discussion of the results presented 
above to introduce the meaningfulness of the data and information presented in 
the results section, followed by an implications section discussing the theoretical, 
practical and social implications of this study’s findings.

Table 2. Spearman’s Rho Test Between Corporate Social Responsibility (CSR) 
Awareness and Economic Development.

Awareness Awareness Income

Income Spearman’s rho –

p value –

Spearman’s rho –0.070** –

p value .003 –

Notes: Spearman’s rho correlation coefficients. ** Statistically significant at p < 0.01.
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Discussion

As previously mentioned, this section will cover the interpretations and infer-
ences that can be drawn from the analysis section. This study’s findings will be 
used to discuss the relevance of the results to the research question and whether or 
not the literature ties into the findings.

Through Spearman’s rho test, it was identified that there was indeed a relation-
ship between the development of a nation and the level of awareness of MNCs’ 
CSR, thereby answering the first question of this study. The relationship presented 
through the p value indicated that the probability of the occurrence of the finding 
was not by chance and that there is indeed a correlation between the two variables.

These findings contradict Visser’s (2011) assumption that CSR is static across 
nations. Instead, it supports Werther and Chandler’s (2010) argument that, given the 
shift in communication brought about by technological development, there would 
be even more awareness of corporate acts, regardless of whether they were positive 
or negative. This may be why the O&G sectors have been increasingly scrutinised 
publicly in both developing and developed nations. In their study, Arli and Lasmono 
(2010) also called for clarity regarding CSR awareness about the development of a 
nation, which has thus been provided through confirmation that CSR awareness is 
associated with economic development through empirical evidence.

Having established the relationship between CSR awareness and economic 
development, the second question aimed to determine the nature of the associa-
tion. Findings reveal a negative association between the two variables, though the 
magnitude of the negative association is weak. Thus, when CSR awareness of the 
O&G MNCs increases, economic development seems to decrease, but this 
decrease is only slight. To be more precise, when the economic development of a 
nation increases, there is only a slight decrease in the level of awareness of CSR. 
The weak association may be based on the fact that the interest in CSR is still 
growing and has not yet become pronounced (Rajapakse, 2005).

In building upon the first two questions, the final question endeavoured to 
identify possible factors influencing the levels of CSR observed. The negative 
association identified was contrary to Arli and Lasmono’s (2010) study, where 
they stated that developing nations are preoccupied with actively pursuing neces-
sities; thus, they are not fully aware of MNC CSR.

Furthermore, developing nations may have had a higher level of awareness of 
CSR because the entities that carry out acts of philanthropy in these existing areas, 
though superficial, may seem impactful because of high visibility as Mbalisi and 
Okorie (2020) purported. This may also be the case, given that these nations are 
more deeply influenced by factors such as religion and colonialisation (Gupta, 
2011), which increase their propensity to be more attuned to CSR activities ema-
nating from their deep-rooted religious views emphasising ethical behaviour and 
acts of philanthropy.

Barrena Martínez et al. (2016) emphasised stakeholder power as a factor since 
society can expel entities that are not operating in accordance with the stakehold-
ers’ interests. Therefore, there must be awareness of O&G MNCs’ CSR, as it will 
allow society to have a stance. This will facilitate a wider perception of CSR, 
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allowing the public at large to better decide whether or not the CSR activities 
being executed by these entities are sufficiently contributing to the enhancement 
of the O&G MNCs’ reputational value and legitimacy.

Furthermore, the weak association identified indicates that economic develop-
ment as a factor is not dominant, nor does it solely affect CSR awareness (Visser, 
2009). These findings suggest that CSR awareness may also be influenced by other 
factors such as sociocultural variables (Hofstede, 1984; Matten & Moon, 2008), 
which may play a more prominent role. The slightly negative association could also 
be demonstrative of a growing interest in CSR globally, especially in economically 
developing nations, though it has yet to become significant to the public.

In addition, the weak association may demonstrate that though economically 
developed nations might have better institutional frameworks for CSR, there 
might also be a deficit in public awareness due to the disconnect between corpo-
rate practices and public understanding caused by insufficient corporate–public 
communication, lack of public engagement or the actual presence of CSR activi-
ties. Conversely, CSR awareness in low-income regions may be slightly higher 
since these regions might be more inclined to prioritise immediate economic con-
cerns, thus overshadowing CSR awareness. Their slightly higher levels of aware-
ness might have been brought about by the direct relevance of socio-economic 
challenges (Visser, 2009).

A final contributing factor might include collaborations with governments, 
NGOs and supranationals (Pizzi et al., 2021; Sookram, 2007) for resources and 
more comprehensive databases with skillsets that will not only enhance public 
CSR awareness levels but also perceptions of CSR initiatives. This especially 
applies to O&G MNCs with diverse and developing host economies where, 
through support, they should be able to align CSR strategies with the public’s 
expectations. Thus, it can be seen that CSR awareness is multifaceted (Orlitzky et 
al., 2003) as it may also be predicted through stakeholders, reputation, religion, 
sociocultural, and historical contexts, along with economic development.

Conclusion

Through this study, the primary objective—to determine if a relationship exists 
between the two variables: economic development and CSR awareness—was 
achieved through incorporating Spearman’s rho test. The relationship was deemed 
to be significant, thereby answering the first research question posed in the study. 
These findings challenged earlier assumptions made by Visser (2011) of CSR 
being universally static.

The second research question aimed at investigating the nature of the relation-
ship, which was similarly answered through Spearman’s rho test results. It 
revealed that there was a negative correlation between the two variables; thus, 
when economic development decreases, the level of awareness increases. The 
negative association, however, was deemed to be relatively weak. Though this is 
the case, the p value shows that it is by no means coincidental and is thus still sup-
ported. The weak inverse association suggests that more studies can be done to 
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identify potential factors that influence the relationship, including social and cul-
tural influences on CSR awareness. Through this expansion, a more comprehen-
sive understanding of how CSR awareness varies is gained.

The final question of the study aimed to identify contributing factors that might 
affect the level of CSR awareness and economic development. Suggested factors 
based on previous literature indicated that sociocultural factors included religion, 
colonialism and pressure from stakeholders—especially in developing nations. 
This conclusion was derived based on the weak association from Spearman’s rho 
test, indicating that, though CSR awareness is affected by a nation’s development, 
there may also be other underlying influential factors.

This study provides insights into important relationships between CSR aware-
ness and economic development. Through it, additional avenues have presented 
themselves for future research, inclusive of the exploration of the nuanced socio-
cultural factors that might influence CSR in different economic environments. It 
contributes to the CSR body of knowledge of O&G MNCs by presenting the fact 
that CSR awareness is not the sole function of economic development and encour-
aged that practitioners also include different factors when designing their CSR 
initiatives, in addition to partnering locally with institutions such as NGOs and 
governments, granted their expertise, especially in developing nations.

Implications of the Study

Practical Implications

The results provided insights which might be useful to both policymakers and 
managers, especially those who are working for MNCs in the O&G sector. Since 
there is a significant relationship existing between a nation’s development and 
CSR awareness, it is recommended that managers customise CSR programmes 
with more consideration for the country’s economic development and level of 
awareness. Granted that the magnitude of the association was inverse and weak, 
managers should also consider other influential factors that might be more domi-
nant, such as the social, technological and cultural dimensions, when crafting 
CSR initiatives, since the weak correlation suggests that economic development 
is not the only factor driving CSR awareness.

Additionally, rather than implementing CSR that might be visible but superfi-
cial, they might want to collaborate with influential, more knowledgeable local 
bodies about regional and sociocultural contexts to implement impactful CSR 
initiatives that resonate with the community. This should contribute to their effec-
tiveness and social legitimacy. Managers should also focus on other factors, 
including engaging the community and providing public awareness campaigns to 
bridge the awareness gap and promote long-term CSR effectiveness.

Theoretical Implications

The findings of this study contribute to the ongoing discourse on CSR with a 
nuanced approach to CSR, as it challenged Viser’s (2011) assumption of CSR 
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being static, since the relationship between both CSR awareness and eco-
nomic development was significant. This indicated that the relationship was 
dynamic. The negative correlation went on to challenge the assumptions made 
by Arli and Lasmono (2010), who implied that CSR was not as prevalent in 
developing nations. This negative correlation was, however, weak in magni-
tude. This shows that, though there is indeed a relationship, other factors such 
as religion or culture may also play a role in CSR awareness and could thus be 
studied more in-depth in future research. In addition, due to the weak associa-
tion, it sheds more light on the fact that, though CSR may not be directly cor-
related with economic development, there may still be other sociocultural 
factors that might also have a role to play. Through these findings, research 
provides nuanced insights into the relationship between CSR awareness and 
economic development, especially with regard to the controversial O&G sec-
tor. It also acts as a basis for more research to understand additional factors 
that might affect CSR awareness.

Social Implications

From a societal perspective, the findings of the study demonstrate that public 
awareness can have a role in how MNCs in the O&G sector might design their 
CSR initiatives, particularly in developing nations. From the weak negative cor-
relations of the Spearman’s rho test, it can be seen that, though slight, there is 
value in including more engagement and education regarding the topic. This is 
especially true for those who might be from developing nations, where the CSR 
might be superficial but still impactful based on this study’s findings. Thus, bet-
ter-informed societies might be more likely to demand quality, long-term social 
benefits. The study also called for more collaborations of these MNCs with NGOs 
or governments in executing CSR, especially in developing nations, since these 
bodies might have first-hand knowledge of how to implement suitable CSR 
strategies.

Limitations/Future Research

The findings of this study can be used by those within the O&G industry to iden-
tify which economic development areas they may be deficient in, in an effort to 
increase the CSR awareness level. Through doing so, they would be able to pro-
actively empower those in the public at large to acknowledge these entities’ CSR 
contributions.

Limitations of this article include that the study was executed on a cross-
sectional basis, limiting it to a finite period. Furthermore, while the purposive 
quota and snowball sampling methods employed enabled global inclusivity, 
they are still subject to trade-offs (Smith & Lewis, 2011) such as biases and 
under/overrepresentation. Attempts to mitigate these issues include monitoring 
feedback and customised introductions soliciting participation from underrepre-
sented regions.
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Further mitigation was obtained through outreach to a wide range of respon-
dents across different backgrounds and regions, regardless of awareness levels. 
The questionnaire was solely distributed online, which limits the sample to 
respondents who have access to the internet. Because of the sampling methods 
employed, there is a risk of the data applying to just the sampled data set, thereby 
affecting the generalisability of this study (Patton, 2014). These findings, how-
ever, do provide insights into what can be expected in the field and provide the 
opportunity for growth in the research field as they provide empirical-based find-
ings on global CSR awareness.

In addition, this study focuses heavily on quantitative data to study the eco-
nomic development’s association with CSR awareness. While this approach 
allowed for there to be a wider reach, it limited the ability to explore contextual 
nuances that qualitative measures could have provided. Future researchers could 
thus include a mixed-methods approach, which would complement their quantita-
tive findings and enhance the depth of understanding.

Moreover, given the growing worldwide usage of electric vehicles, there may 
be halts or cancellations in several O&G projects globally, thereby affecting this 
study’s findings. Future research may also need to take into account the continu-
ous shift towards alternative energy sources and their effects on CSR preferences, 
practices and reporting within the O&G industry. Finally, this research was exe-
cuted utilising solely data to obtain public awareness, but it did not take into 
consideration the secondary data that could be gathered from annual reports of 
companies. By analysing profitable CSR O&G companies’ annual reports, 
researchers would be able to identify effective CSR practices within the sector.

Lastly, based on the findings, though the economic development of a country 
does have its impact, there are also other factors that can contribute to influencing 
CSR awareness globally (Carroll & Shabana, 2010), including stakeholders, repu-
tation, sociocultural, regional and religious factors. Thus, future research can also 
include these variables moving forward to provide deeper insights into the com-
plex dynamics affecting CSR awareness globally.
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