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A B S T R A C T 
 

While fintech expansion has reduced formal credit barriers for women 
entrepreneurs, increased access does not uniformly translate into opportunity-
oriented growth. Challenging access-centric assumptions, this study conceptualizes 
peer-to-peer (P2P) lending usage as a capability- and context-dependent learning 
process rather than a universal enabler. Drawing on the Resource-Based View and 
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Contingency Theory, the study examines how individual capabilities, financial 
literacy, entrepreneurial orientation, and digital finance experience and business 
characteristics jointly shape P2P lending usage and financial performance among 
women-led MSMEs. Survey data from 185 women entrepreneurs in Central Java, 
Indonesia, were analyzed using partial least squares structural equation modeling 
(PLS-SEM). The results show that financial literacy, entrepreneurial orientation, 
and prior digital finance experience significantly enhance P2P lending usage, 
while business context complements its use. Urban-based firms exhibit higher 
usage, whereas culinary enterprises primarily use P2P lending for short-term 
working capital. Importantly, P2P lending usage positively affects financial 
performance. The findings highlight that fintech supports women’s entrepreneurial 
upgrading only when individual capabilities align with contextual business 
conditions, offering implications for capability-based policy and entrepreneurship 
education.  

 
KEYWORDS: women entrepreneurship, P2P lending usage, entrepreneurial 
capabilities, business context, emerging economy 

Introduction 

In emerging economies, women’s entrepreneurship develops within 
structurally constrained financial systems characterized by limited collateral, 
gendered credit asymmetries, and uneven institutional infrastructures. 
Although often portrayed as necessity-driven and financially marginalized, 
women are increasingly integrating digital financial tools into their 
businesses. Yet this expansion in digital access does not consistently 
translate into opportunity-oriented upgrading or sustained growth (Oliveira 
et al., 2025). Within this landscape, peer-to-peer (P2P) lending has emerged 
as a significant financial innovation by reducing traditional credit barriers 
through unsecured, digitally mediated financing mechanisms. 

Cross-country evidence from 49 developing economies confirms that 
alternative finance mechanisms positively influence female entrepreneurship 
(Coronel-Pangol et al., 2024). Country-level studies further show that digital 
financial literacy shapes women’s intention to adopt P2P platforms in India 
(Moray et al., 2024), while digital financial services generate stronger 
business outcomes for women entrepreneurs in Nigeria (Rizal, 2025). These 
findings affirm the strategic importance of digital finance in expanding 
women’s entrepreneurial participation across emerging markets. However, 
they also reveal a persistent paradox: expanded access to digital finance 
does not automatically generate entrepreneurial upgrading. 
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Indonesia provides a compelling context to examine this paradox. 
MSMEs contribute approximately 61% of the national GDP, with 64.5% 
managed by women, primarily in culinary, service, and creative sectors 
(Ministry of Women’s Empowerment and Child Protection, 2025). Rapid 
growth in P2P lending has widened credit access (Koomson et al., 
2022;Junarsin et al., 2023), and women now account for 55.48% of 
borrowers (OJK, 2024). Nevertheless, many women-owned MSMEs remain 
concentrated in survival-oriented activities, and women’s financial literacy 
remains slightly below that of men (Sindhwani & Dhawan, 2021). This 
mismatch suggests that digital inclusion alone may increase participation 
without necessarily transforming business trajectories. 

Existing research offers partial explanations. The Resource-Based 
View (RBV) emphasises internal capabilities (Deekshitha et al., 2026) such 
as financial literacy (Lusardi & Mitchell, 2014; Soekarni et al., 2024), 
entrepreneurial orientation (Lumpkin & Dess, 1996), and digital experience 
as key drivers of technology adoption and performance (Alnsour, 2022; 
Cumming et al., 2022). Conversely, contextual perspectives highlight how 
industry characteristics, firm age, and geographic ecosystems shape 
financing needs and opportunities (Warren-Smith & Jackson, 2004; 
Cowling et al., 2018; Phillipson et al., 2019; Koomson et al., 2022). While 
both streams provide valuable insights, they are often examined in isolation. 
This analytical separation limits understanding of how internal capabilities 
operate within specific business contexts, particularly in emerging 
economies where institutional constraints and gendered barriers intersect. 

Fintech research in women’s entrepreneurship, therefore, remains 
fragmented. Capability-based explanations may overstate individual agency, 
whereas contextual approaches risk underestimating the strategic role of 
entrepreneurial competencies. What remains insufficiently explored is how 
individual capabilities and business characteristics jointly shape strategic 
P2P lending usage and, ultimately, entrepreneurial upgrading. 

To address this gap, this study integrates the Resource-Based View and 
Contingency Theory within a unified empirical framework. Rather than 
treating context as a moderating variable, individual capabilities and 
business characteristics are conceptualized as complementary and mutually 
reinforcing dimensions that jointly shape the use of P2P lending. 
Accordingly, the study investigates the extent to which financial literacy, 
entrepreneurial orientation, and prior fintech experience, alongside firm-
specific characteristics, namely industry type, geographic location, and firm 
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age, influence the strategic utilization of P2P lending among women-led 
MSMEs in Central Java, Indonesia. By embedding digital finance usage 
within both capability-based and contextual dimensions, this study advances 
a more integrated understanding of women’s entrepreneurship in emerging 
economies. It demonstrates that entrepreneurial upgrading depends not 
solely on expanded financial access but on the alignment between internal 
capabilities and business-specific conditions. In doing so, the study clarifies 
the conditional role of digital finance in enabling transformation within 
structurally constrained environments. 

Literature Review 

This study employs an integrated Resource-Based View (RBV) and 
Contingency Theory framework to examine P2P lending usage and financial 
performance among women-owned MSMEs in Indonesia. RBV Theory 
(Barney, 1991) emphasizes that competitive advantage derives from 
valuable, rare, inimitable, and non-substitutable resources; accordingly, 
financial literacy, entrepreneurial orientation, and P2P lending experience 
constitute key intangible capabilities that support strategic financial 
decision-making and access to alternative financing (Bajwa et al., 2025; 
Fatoki, 2012), particularly within strengthening digital ecosystems in 
emerging ASEAN economies (Warokka et al., 2025). Complementing RBV, 
Contingency Theory highlights that performance outcomes depend on the 
alignment between internal capabilities and external conditions. 
Accordingly, this shaping process occurs in ways unique to each SME and 
its specific environment, rather than following an overarching best-practice 
model (McAdam et al., 2019). Business characteristics such as industry 
type, geographic location, and firm age act as contingency factors shaping 
the effectiveness of P2P lending utilization, as variations in ecosystem 
development influence access to networks and financing (Deakins & 
Bensemann, 2019; Junarsin et al., 2023). Integrating these perspectives 
provides a concise yet holistic explanation of how individual capabilities 
drive fintech usage while contextual conditions complement its impact on 
financial performance among women-led MSMEs (Ferreira & Ferreira, 
2024).  
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Individual Capabilities and the Usage of P2P Lending 

The use of digital financial services such as P2P lending by women 
MSME entrepreneurs is influenced by key individual characteristics, 
particularly financial literacy, entrepreneurial orientation, and prior 
experience with fintech. These attributes shape personal capabilities that 
affect how entrepreneurs assess the risks and benefits of alternative 
financing and their ability to effectively access and utilize digital 
technologies in business activities. From a Resource-Based View (RBV) 
perspective (Barney, 1991), financial literacy, entrepreneurial orientation, 
and fintech experience can be considered intangible resources with strategic 
value in financial decision-making. When these resources meet the VRIN 
criteria, valuable, rare, inimitable, and non-substitutable, they provide 
women entrepreneurs with a competitive advantage in leveraging digital 
finance to enhance business sustainability and performance. 

Extensive empirical evidence supports this relationship. Financial 
literacy plays a significant role in shaping financial decision-making 
(Lusardi & Mitchell, 2014) and encourages the usage of digital financial 
services (Gonzalez, 2023; Lestari et al., 2025; Mahastanti et al., 2025a; Oh 
& Rosenkranz, 2020; Popoola, 2025), while also contributing to business 
growth among female entrepreneurs (Popoola, 2025). Entrepreneurial 
orientation, encompassing innovation, proactivity, and risk-taking, has been 
shown to positively influence technology usage, financing choices, and 
entrepreneurial performance  (Fatoki, 2012; Muindi & Masurel, 2022) with 
MSMEs exhibiting higher entrepreneurial orientation being more inclined to 
utilize P2P lending platforms (Cumming et al., 2022). Additionally, prior 
experience with digital financial services enhances trust and confidence in 
fintech usage, as it reduces uncertainty and increases user efficacy, thereby 
encouraging more intensive usage of digital finance (Zaimovic et al., 2025).  

Based on the theories and empirical findings, the following hypotheses 
are put forward:  

H1: Financial literacy has a positive influence on the use of P2P 
lending among women MSME entrepreneurs. 

H2: Entrepreneurial orientation has a positive influence on the use of 
P2P lending among women MSME entrepreneurs. 
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H3: Experience in using digital finance platforms has a positive 
influence on the use of P2P lending among women MSME 
entrepreneurs. 

Business Characteristics and the P2P Lending Usage 

The usage of P2P lending by MSMEs is influenced not only by 
individual capabilities but also by structural and contextual business 
characteristics, including industry type, geographic location, and firm age, 
which shape financing needs, risk perceptions, information access, and the 
feasibility of digital financial services. Contingency Theory provides a 
relevant framework, emphasizing that organizational decisions are context-
dependent rather than universally optimal (Tosi & Slocum, 1984). 
Accordingly, business type, such as the food and beverage sector (Najib et 
al., 2021), location (Deakins & Bensemann, 2019; Phillipson et al., 2019; 
Tiwasing, 2021), and firm age (Supardianto et al., 2019; Xiang et al., 2018) 
function as key contingencies shaping fintech-based financing strategies. 
For example, MSMEs in urban areas are generally more likely to adopt 
fintech due to greater exposure to technology and information. 

This perspective can be complemented by the Resource-Based View 
(RBV), which suggests that certain business characteristics may function as 
competitive advantages when they meet VRIN criteria. Longer business 
experience, for example, reflects accumulated capabilities and reputational 
capital that enhance credibility with P2P platforms and investors, while 
specific industries, such as culinary businesses, often exhibit stable cash 
flows that align well with installment-based P2P lending schemes. 
Empirical evidence supports these arguments: Wu and Peng (2024) show 
that urban enterprises use fintech more rapidly due to superior digital 
infrastructure; Xiang et al. (2018) find that business age positively affects 
access to digital financing; and Najib et al. (2021) demonstrate that culinary 
MSMEs display distinct financing patterns driven by recurring short-term 
capital needs. Similarly, Novianti et al. (2025) confirm that industry 
characteristics significantly influence fintech usage, as differences in capital 
intensity, cash cycles, and business models determine the suitability of P2P 
lending, particularly for sectors with short cash cycles such as trade and 
culinary businesses. 

Based on the theoretical arguments and empirical support, the 
hypotheses proposed are as follows: 
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H4: The type of industries (culinary/non-culinary) influences the use of 
P2P lending among women MSME entrepreneurs. 

H5: The business location (urban/rural) influences the use of P2P 
lending among women MSME entrepreneurs. 

H6: The length of the business has a positive influence on the use of 
P2P lending among women MSME entrepreneurs. 

The Influence of P2P Lending Usage on the Financial Performance of 
Women-Owned MSMEs  

Small business financial management theory highlights access to 
financing as a critical driver of productivity and sustainability, as broader 
funding enables MSMEs to strengthen working capital, expand production 
capacity, and support business growth. Peer-to-peer (P2P) lending, as a 
digital financial innovation, addresses financing constraints faced by 
MSMEs lacking collateral (Coakley & Huang, 2020), particularly women-
managed enterprises that often experience limited asset ownership and 
gender bias in formal financial systems. Consequently, P2P lending offers a 
more inclusive, rapid, and flexible financing alternative for women 
entrepreneurs (Dhiman et al., 2025; Rita et al., 2021). Prior studies 
consistently demonstrate that P2P lending positively affects MSME 
financial performance (Mahastanti et al., 2025b) by improving working 
capital, production capacity, and market expansion (Abbasi et al., 2021; 
Coakley & Huang, 2020). However, empirical evidence focusing 
specifically on women-managed MSMEs remains limited, despite their 
distinctive characteristics, such as more cautious risk-taking, varying levels 
of financial literacy, and strong entrepreneurial motivation. These features 
highlight the relevance of examining how effectively P2P lending cans 
enhance financial performance, thereby providing a basis for the proposed 
hypothesis. 

H7: The use of P2P lending has a positive impact on the financial 
performance of MSMEs managed by women.  
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Figure 1: Research Model 

 
Source: Authors 
 

Figure 1 illustrates the conceptual framework integrating the Resource-
Based View and Contingency Theory. Internal capabilities and contextual 
business characteristics are posited as key determinants of P2P lending 
usage, which in turn is hypothesized to influence financial performance 
among women-led MSMEs. 

Methodology 

Sample and Data Collection 

The study was conducted in Salatiga, Surakarta, and Semarang 
Regency, Central Java, Indonesia, regions with substantial access to P2P 
lending. The rural–urban classification is based on administrative status and 
infrastructural development. Surakarta, currently positioned as an emerging 
metropolitan hub under Indonesia’s 2025–2029 national development plan, 
is categorised as urban, while Salatiga and Semarang Regency are classified 
as non-metropolitan (rural) areas due to comparatively lower levels of 
financial and digital infrastructure integration. Using the Slovin formula 
with a 10% margin of error, a sample of 185 MSME respondents was 
determined, comprising 76 respondents (41%) from rural areas and 109 
(59%) from urban areas. This sample size met the minimum requirement for 
structural equation modeling with five or fewer constructs (≥100 samples) 
as recommended by Hair (2021). Primary data were collected through a one-
month on-site survey involving eight enumerators. Eligible respondents 
were MSME owners who had previously accessed P2P loans and had 
operated their businesses for at least two years to enable assessment of 
financial performance growth. 
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Variable Measurements  

The research model includes multiple exogenous variables and two 
endogenous variables. Financial literacy was conceptually adapted from 
Susan (2020) and operationalised as perceived financial capability, 
measured using Likert-scale items that capture women entrepreneurs’ self-
assessed understanding and application of financial concepts in business 
contexts. The initial measurement items and results of the pilot test are 
presented in Appendix Table A1. P2P lending usage was defined as the 
strategic behavioural utilisation of P2P platforms, encompassing perceived 
convenience and security, frequency of platform access for information 
searching, escalation of loan amounts, and the use of funds for business 
capital (Mahastanti et al., 2025a). Digital experience was conceptualised as 
accumulated exposure to multiple fintech services (e.g., digital payments 
and alternative funding), reflecting prior learning rather than mere frequency 
of P2P use. Financial performance was measured using four indicators from 
Rita and Nastiti (2024), and entrepreneurial orientation was adopted from 
Covin and Wales (2012). Business characteristics, location (1 = urban; 0 = 
rural), industry type (1 = culinary; 0 = non-culinary) (Karadag, 2017), and 
business age were treated as exogenous variables. All reflective constructs 
were measured on a 10-point Likert scale ranging from 1 (“strongly 
disagree”) to 10 (“strongly agree”). 

Estimation Model 

Based on the formulation of the hypotheses that have been proposed, 
two estimation models are presented as follows: 
 
P2P usage =  𝛽𝛽1FL + 𝛽𝛽2EO + 𝛽𝛽3E +  𝛽𝛽4TI + +𝛽𝛽3BC +  𝛽𝛽4LB + 𝛿𝛿1    (1) 
 
FP = 𝛽𝛽5 P2P Usage δ2       (2) 
 

In this study, FL denotes Financial Literacy, and EO represents 
Entrepreneurial Orientation. In addition, Experience (E), Type of Industry 
(TI), Business City of Origin (BC), and Length of Business (LB). The 
dependent variable, Financial Performance (FP), captures the overall 
financial condition and performance of the MSMEs. Structural equation 
modelling was conducted using partial least squares structural equation 
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modelling (PLS-SEM), incorporating both measurement (outer) and 
structural (inner) model assessments. The analysis was performed using a 
one-tailed test with a 5% significance level (α = 0.05), based on theoretical 
directional hypotheses, and employed a basic bootstrapping procedure with 
500 subsamples to estimate path coefficients and their statistical 
significance. The measurement model was evaluated through convergent 
validity, discriminant validity, and reliability assessments. Convergent 
validity was confirmed using outer loadings, composite reliability, and 
average variance extracted (AVE), while discriminant validity was assessed 
using the heterotrait–monotrait ratio (HTMT), with results reported in 
Appendix Table A2. Discriminant validity was further confirmed using the 
Fornell–Larcker criterion (see Appendix Table A4). To assess potential 
common method bias, the inner VIF approach proposed by Kock & Lynn 
(2012) was applied. This procedure estimates VIF values by modelling each 
latent construct as an endogenous variable. All VIF values were below the 
recommended threshold of 3.3, indicating that common method bias was 
unlikely to threaten the validity of the findings in Appendix Table A3. 

Results 

Table 1 provides an overview of the respondents’ demographic and 
business profiles, offering contextual insight into the characteristics of 
women-led MSMEs included in the sample. 
 

Table 1: Profile of the Respondents’ Descriptive Statistics 

Category Total Percentage 
Age   
18 - 25 79 43% 
26 - 45 86 46% 
46 - 70 20 11% 
Total 185 100% 
Length of Business   
2-<3 years 64 35% 
3-<6 years 74 40% 
6-<10 years 32 17% 
≥10 years 15 8% 
Total 185 100% 
Type of Industry   
Culinary 111 60% 
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Non-culinary 74 40% 
Total 185 100% 
City of Origin   
Rural  76 41% 
Urban 109 59% 
Total 185 100% 
Frequency of Online Borrowing in 1 Year   
1 - 3 times 170 92% 
4 - 8 times 13 7% 
More than 8 times 2 1% 
Total 185 100% 
Loan Amount   
Up until IDR 1 million 54 29% 
IDR 1 million – <IDR 5 million 88 48% 
IDR 5 million – <IDR 10 million 37 20% 
 ≥ IDR 10 million 6 3% 
Total 185 100% 
Education Level   
Elementary School 2 1% 
Middle School 19 10% 
High School 110 59% 
Diploma 54 29% 
Total 185 100% 
Source: Authors’ calculations 
 

This data illustrates that the majority of women MSME entrepreneurs 
in Indonesia are still concentrated in the informal sector, particularly in the 
culinary sector (60%). This suggests that women tend to start businesses 
based on the domestic skills they have mastered, such as cooking, which 
require relatively little initial capital and can be run from home. This 
characteristic is further reinforced by education data, which show that the 
majority of entrepreneurs have a high school education (59%), reflecting 
their limited access to formal entrepreneurship training or broader job 
opportunities. The dominant age of businesses, in the range of 3–6 years, 
indicates that most are still in their early stages of growth, with potential but 
also vulnerability to market uncertainty and limited access to financing. 

Geographically, women in urban areas are more likely to start informal 
businesses (59%), indicating that the urban context provides more 
opportunities, market access, and the courage to start a business than rural 
areas. However, their financing patterns remain very limited: online loans 
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are borrowed only once or up to 3 times a year (92%), and loan amounts are 
mostly between IDR 1 and 5 million (48%). This profile indicates that 
women entrepreneurs in the informal sector represent a potential segment 
but still require education-based interventions and the facilitation of safe and 
productive digital financial access. 
 

Table 2: Descriptive Statistics of the Research Variables 

Variable Average 
Financial Literacy 7.20 
Use of P2P Lending 6.22 
Financial Performance 7.13 
Entrepreneurial Orientation 7.06 
Source: Authors’ calculations 
 

Table 2 presents the descriptive statistics of the main research variables 
used in the analysis. As presented in Table 2, women-owned MSMEs 
exhibit relatively strong financial literacy (7.20), yet this knowledge has not 
been fully translated into systematic financial practices. The moderate use of 
P2P lending (6.22) suggests that fintech is mainly employed as a short-term 
coping mechanism rather than a strategic growth tool, particularly in 
necessity-driven sectors such as culinary businesses with recurrent working 
capital needs. Nevertheless, women entrepreneurs report sound financial 
performance (7.13), indicating that P2P lending supports business survival 
and operational continuity. At the same time, women-owned MSMEs 
demonstrate a relatively high entrepreneurial orientation (7.06), especially in 
innovation and autonomy, largely due to their concentration in the culinary 
sector, where accumulated tacit knowledge from domestic food preparation 
and household management enhances their capacity to innovate and exercise 
autonomous business decision-making, suggesting latent potential for 
opportunity-oriented development if supported by more strategic financial 
practices. 

Table 3 presents the results of the reliability and validity tests for the 
measurement model. 
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Table 3: Reliability and Validity Tests 

Item Loading Cronbach’s 
Alpha 

Average 
Variance 
Extracted 

(AVE) 

Composite 
Reliability 
Coefficient 

(CR) 

Outer VIF 

Financial Performance 
FP 1 0.921 

0.881 0.809 0.927 
3.473 

FP  3 0.925 3.818 
FP 4 0.849 1.861 
Financial Literacy 
FL 1 0.776 

0.793 0.618 0.866 

1.606 
FL 5 0.738 1.350 
FL 6 0.818 1.886 
FL 7 0.809 1.909 
Entrepreneurial Orientation 
EO 1 0.776 

0.936 0.637 0.946 

2.768 
EO 2 0.795 2.801 
EO 3 0.796 3.166 
EO 6 0.874 4.034 
EO 7 0.825 2.766 
EO 8 0.862 3.637 
EO 9 0.801 3.097 
EO 10 0.802 2.957 
EO 12 0.737 4.212 
EO 13 0.696    3.810 
P2P Lending Usage 
L1 0.722 

0.813 0.573 0.870 

1.676 
L2 0.785 1.892 
L3 0.757 2.070 
L4 0.817 2.176 
L5 0.699 1.338 
Source: Authors’ calculation 
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Table 4 reports the goodness-of-fit indices of the structural model. 
 

Table 4: Goodness-of-Fit Model 

Criterion Parameter Practical Rule 

Standard Root Mean Square Residual 0.067 SRMR < 0.1 

R- Square P2P Lending Usage 0.408 R2 > 0.1 

R- Square P2P Financial Performance 0.189 R2 > 0,1 

Source: Authors’ calculation 
 

The measurement model assessment confirms that all constructs meet 
the validity and reliability criteria recommended in PLS-SEM. All indicator 
loadings exceed 0.70, except for one entrepreneurial orientation item (EO13 
= 0.696) and one P2P lending item (L5 = 0.699), which remain acceptable 
for exploratory research (Hair et al., 2021). All constructs demonstrate 
adequate convergent validity, with AVE values above 0.50, and strong 
internal consistency, as reflected by composite reliability values exceeding 
0.87 and Cronbach’s alpha values above 0.79. In addition, full collinearity 
VIF values for all constructs are below the threshold of 5, indicating no 
multicollinearity concerns. The structural model also exhibits an acceptable 
level of fit, with an SRMR value of 0.070, suggesting good overall model fit 
(Hu & Bentler, 1999). The R² value for P2P lending usage is 0.408, 
indicating that the model explains 40.8% of the variance in this endogenous 
construct, which can be considered moderate and acceptable in behavioral 
research. Similarly, the R² value for financial performance is 0.189, 
suggesting that the model explains 18.9% of the variance in financial 
performance. These results demonstrate that both the measurement and 
structural models are robust and suitable for hypothesis testing. 

Table 5 presents the results of the statistical tests conducted to examine 
the proposed hypotheses. 
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Table 5: Statistical Test Results 

Criterion 
Initial Regression Model Robustness Test 

Parameter T-Statistic P-value Parameter T-
Statistic P-value 

Individual Characteristic and P2P Lending Usage 

Financial 
Literacy (H1) 0.422 5.223 0.000*** 0.422 5.356 0.000*** 

Entrepreneurial 
Orientation 
(H2) 

0.200 2.332 0.010*** 0.200 2.195 0.014*** 

Experience 
(H3) 0.160 2.507 0.006*** 0.160 2.483 0.007*** 

Business Characteristics and P2P Lending Usage 

Type of 
Industry (H4) (-0.171) 3.269 0.001*** (-0.171) 3.320 0.000*** 

Business City 
of Origin (H5) 0.103 1.686 0.046** 0.103 1.780 0.038** 

Length of 
Business (H6) -0.009 0.168 0.433 -0.009 0.173 0.431 

P2P Lending Usage, Control Variable and Performance 

P2P Lending 
Usage (H7) 0.423 6.007 0. 

000*** 0.420 5.650 0. 000*** 

Owner 
Education - - - 0.102 1.528 0.064* 

Loan Amount - - - -0.009 0.131 0.448 

Source: Processed data from 2026 
Note: *(sig. 10%), ** (sig. 5%), *** (sig. 1%). The data were analysed using SmartPLS 
with a one-tailed test at a 5% significance level (α = 0.05) and a basic bootstrapping 
procedure. 
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Discussion 

The findings (Table 5) demonstrate that financial literacy (H1) and 
entrepreneurial orientation (H2) significantly promote the use of P2P 
lending among women-led MSMEs in Central Java, particularly in the food 
and beverage sector. The sample is dominated by young women 
entrepreneurs aged 18–45 who have operated their businesses for less than 
five years, indicating an emerging cohort that is increasingly open to digital 
financing solutions. Despite limited formal education, most respondents 
exhibit adequate managerial capability by leveraging practical skills, 
especially in culinary businesses that align closely with their everyday 
experiences. The strong performance of the knowledge dimension of 
financial literacy (score 7.5) reflects solid conceptual understanding 
(Gonzalez, 2023; Oh & Rosenkranz, 2020). Entrepreneurial orientation is 
likewise pronounced, particularly in innovation and autonomy, reinforcing 
prior evidence that women’s entrepreneurial capacity is often shaped by 
experiential learning rather than formal credentials (Cumming et al., 2022; 
Fatoki, 2012). In this context, experience with financial technology (H3) 
positively influences P2P lending usage, as familiarity with digital platforms 
reduces uncertainty and increases confidence. P2P lending thus functions as 
an inclusive financing mechanism that aligns with the needs of women 
micro-entrepreneurs, supporting earlier findings on gender-responsive 
financial innovation  (Burga et al., 2021).  

Importantly, the intensity of P2P lending varies across business 
characteristics. The negative association between the food and beverage 
sector and P2P lending usage (H4) indicates that women entrepreneurs in 
culinary businesses tend to use smaller loan amounts than those in non-
culinary sectors. This reflects the structural nature of culinary enterprises, 
where working capital requirements are predominantly short-term and 
recurrent rather than investment-oriented. As such, P2P lending is utilized 
selectively to address immediate liquidity needs rather than as a source of 
long-term financing (Mahastanti et al., 2025a; Novianti et al., 2025). 
Geographic differences further reinforce this pattern (H5), as MSMEs 
located in urban areas exhibit higher usage rates due to a more supportive 
entrepreneurial ecosystem, consistent with prior evidence on the role of 
local context in fintech diffusion (Tiwasing, 2021).  

Finally, the findings suggest an important motivational transition 
among women MSME owners. While many initially engage in 
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entrepreneurship out of necessity, over time, this motivation can shift 
toward an opportunity-driven approach when accompanied by adequate 
personal capabilities and a clear understanding of business characteristics. 
The positive and significant impact of P2P lending usage on financial 
performance (H7) confirms that digital financing can enhance revenue 
stability and business growth when appropriately aligned with industry 
needs (Abbasi et al., 2021; Coakley & Huang, 2020; Mahastanti et al., 
2025a; Mishra & Sahoo, 2025). Overall, the discussion underscores that 
women’s effective use of P2P lending is shaped by the complementation 
between individual capabilities, sectoral dynamics, and local ecosystems, 
offering important insights for policies aimed at strengthening women’s 
entrepreneurship through inclusive digital finance. 

Conclusion 

This study shows that P2P lending usage among women-owned 
MSMEs in Central Java reflects resource mobilisation dynamics typical of 
emerging economies characterised by institutional constraints and uneven 
financial access. In line with the Resource-Based View, financial literacy, 
entrepreneurial orientation, and fintech experience function as intangible 
capabilities that enable strategic digital finance utilisation. Integrating 
Contingency Theory, these capabilities are most effective when aligned with 
business characteristics such as industry type and location. Culinary 
enterprises exhibit more cautious engagement, whereas MSMEs operating 
within stronger entrepreneurial ecosystems demonstrate higher uptake. P2P 
lending usage is positively associated with financial performance, indicating 
that entrepreneurial upgrading depends on the alignment between internal 
capabilities and structural conditions rather than financial access alone. 
These findings underscore the importance of capability development, 
experiential fintech learning, and context-sensitive policy interventions. 

However, as the study relies on cross-sectional, self-reported data, the 
observed relationships, particularly between P2P usage and financial 
performance, should be interpreted as associative rather than causal. 
Reverse causality and omitted-variable bias, including firm size and baseline 
profitability, cannot be fully excluded. Future research should incorporate 
theoretically grounded structural controls, such as firm size, initial assets, 
prior entrepreneurial experience, and access to alternative financing, to 
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reduce endogeneity and strengthen causal interpretation in emerging-
economy contexts. 

Acknowledgement  

This study was financially supported by the Directorate of Research, 
Technology, and Community Service, Directorate General of Higher 
Education, Research, and Technology, Ministry of Education, Culture, 
Research, and Technology, under Grant No. 108/E5/PG.02.00.PL/2024. 

References 

[1] Abbasi, K., Alam, A., Brohi, N. A., Brohi, I. A., & Nasim, S. (2021). P2P 
lending Fintechs and SMEs’ access to finance. Economics Letters, 204. 
https://doi.org/10.1016/j.econlet.2021.109890  

[2] Alnsour, I. R. (2022). Impact of fintech over consumer experience and 
loyalty intentions: an empirical study on Jordanian Islamic Banks. Cogent 
Business and Management, 9(1). 
https://doi.org/10.1080/23311975.2022.2141098  

[3] Bajwa, F. A., Fu, J., Bajwa, I. A., & Alsuhaibany, Y. M. (2025). 
Financing the future: The role of fintech, leadership, and financial 
competencies in driving sustainable firm performance. Acta Psychologica, 
260. https://doi.org/10.1016/j.actpsy.2025.105449  

[4] Barney, J. (1991). Firm Resources and Sustained Competitive Advantage. 
Journal of Management, 17, 99–120. 

[5] Burga, L., Gimelli, N., Muradyan, S., Robakowski, A., Miller, M., 
Rawlins, M., & Snyder, G. (2021). Using Digital Solutions to Address 
Barriers to Female Entrepreneurship: A Toolkit. www.worldbank.org  

[6] Coakley, J., & Huang, W. (2020). P2P lending and outside entrepreneurial 
finance. European Journal of Finance, 29(13), 1520–1537. 
https://doi.org/10.1080/1351847X.2020.1842223  

[7] Coronel-Pangol, K., Paule-Vianez, J., & Orden-Cruz, C. (2024). 
Conventional or alternative financing to promote entrepreneurship? An 
analysis of female and male entrepreneurship in developed and developing 
countries. International Entrepreneurship and Management Journal, 20(1), 
163–187. https://doi.org/10.1007/s11365-023-00906-w  

[8] Covin, J. G., & Wales, W. J. (2012). The Measurement of Entrepreneurial 
Orientation. Entrepreneurship: Theory and Practice, 36(4), 677–702. 
https://doi.org/10.1111/j.1540-6520.2010.00432.x  

[9] Cowling, M., Liu, W., & Zhang, N. (2018). Did firm age, experience, and 
access to finance count? SME performance after the global financial crisis. 

https://doi.org/10.1016/j.econlet.2021.109890
https://doi.org/10.1080/23311975.2022.2141098
https://doi.org/10.1016/j.actpsy.2025.105449
http://www.worldbank.org/
https://doi.org/10.1080/1351847X.2020.1842223
https://doi.org/10.1007/s11365-023-00906-w
https://doi.org/10.1111/j.1540-6520.2010.00432.x


162 Journal of Women’s Entrepreneurship and Education (2026, No. 1-2, 1-168)  

Journal of Evolutionary Economics, 28(1), 77–100. 
https://doi.org/10.1007/s00191-017-0502-z  

[10] Cumming, D., Farag, H., Johan, S., & Mcgowan, D. (2022). The Digital 
Credit Divide: Marketplace Lending and Entrepreneurship. Journal of 
Financial and Quantitative Analysis, 57(7), 2659–2692. 
https://doi.org/10.1017/S0022109022000357  

[11] Deakins, D., & Bensemann, J. (2019). Does a rural location matter for 
innovative small firms? How rural and urban environmental contexts shape 
strategies of agri-business innovative small firms. Management Decision, 
57(7), 1567–1588. https://doi.org/10.1108/MD-07-2017-0658  

[12] Deekshitha, Gil, M. T., & Oduro Owusu, S. (2026). Strategic orientations 
and marketing performance among women entrepreneurs: a resource-based 
view from micro and small enterprises in regional India. Cogent Business 
and Management, 13(1). https://doi.org/10.1080/23311975.2026.2616551  

[13] Dhiman, A., Vasishta, P., & Singla, A. (2025). Women entrepreneurs in 
the Fintech age: does educational gender equality matter? Journal of 
Entrepreneurship in Emerging Economies, 1–25. 
https://doi.org/10.1108/JEEE-03-2025-0131  

[14] Fatoki, O. (2012). The impact of entrepreneurial orientation on access to 
debt finance and performance of small and medium enterprises in South 
Africa. Journal of Social Sciences, 32, 121–131. 

[15] Ferreira, N. C. M. Q. F., & Ferreira, J. J. M. (2024). The field of 
resource-based view research: mapping past, present and future trends. 
Management Decision, 63(4), 1124–1153. https://doi.org/10.1108/MD-10-
2023-1908  

[16] Gonzalez, L. (2023). Financial literacy in for-profit vs pro-social peer-to-
peer lending. Managerial Finance, 49(2), 315–337. 
https://doi.org/10.1108/MF-07-2021-0329  

[17] Hair, J. F., Hult, G. T. M. ., Ringle, C. M., Sarstedt, Marko., 
Danks, N. P., & Ray, S. (2021). Classroom Companion: Business 
Partial Least Squares Structural Equation Modeling (PLS-SEM) Using R 
AAWorkbook. https://doi.org/10.1007/978-3-030-80519-7   

[18] Hu, L. T., & Bentler, P. M. (1999). Cutoff criteria for fit indexes in 
covariance structure analysis: Conventional criteria versus new alternatives. 
Structural Equation Modeling, 6(1), 1–55. 
https://doi.org/10.1080/10705519909540118  

[19] Junarsin, E., Hanafi, M. M., Iman, N., Arief, U., Naufa, A. M., 
Mahastanti, L., & Kristanto, J. (2023). Can technological innovation spur 
economic development? The case of Indonesia. Journal of Science and 
Technology Policy Management, 14(1), 25–52. 
https://doi.org/10.1108/JSTPM-12-2020-0169  

https://doi.org/10.1007/s00191-017-0502-z
https://doi.org/10.1017/S0022109022000357
https://doi.org/10.1108/MD-07-2017-0658
https://doi.org/10.1080/23311975.2026.2616551
https://doi.org/10.1108/JEEE-03-2025-0131
https://doi.org/10.1108/MD-10-2023-1908
https://doi.org/10.1108/MD-10-2023-1908
https://doi.org/10.1108/MF-07-2021-0329
https://doi.org/10.1007/978-3-030-80519-7
https://doi.org/10.1080/10705519909540118
https://doi.org/10.1108/JSTPM-12-2020-0169


 L. A. Mahastanti, Ma. R. Rita, D. S. Sitorus, A. D. R. Atahau 163 

[20] Karadag, H. (2017). The impact of industry, firm age and education level 
on financial management performance in small and medium-sized 
enterprises (SMEs): Evidence from Turkey. Journal of Entrepreneurship in 
Emerging Economies, 9(3), 300–314. https://doi.org/10.1108/JEEE-09-
2016-0037  

[21] Kock, N., & Lynn, G. S. (2012). Lateral Collinearity and Misleading 
Results in Variance-Based SEM: An Illustration and Recommendations. 
Journal of the Association for Information Systems, 13(7). 
http://ssrn.com/abstract=2152644Electroniccopyavailableat:https://ssrn.com
/abstract=2152644Electroniccopyavailableat:http://ssrn.com/abstract=2152
644  

[22] Koomson, I., Martey, E., & Etwire, P. M. (2022). Mobile money and 
entrepreneurship in East Africa: The mediating roles of digital savings and 
access to digital credit. SSRN. https://ssrn.com/abstract=4098028 

[23] Lestari, E. D., Kurniasari, F., Pratiwi, P. Y., Thilaga, S., & Ooi, B. W. 
(2025). Empowering women entrepreneurs: the role of financial literacy, 
inclusion, and access in enhancing MSE’s performance and sustainability 
via women development program in Indonesia. Cogent Business & 
Management, 12(1). https://doi.org/10.1080/23311975.2025.2593078  

[24] Lumpkin, G. T., & Dess, G. G. (1996). Clarifying the Entrepreneurial 
Orientation Construct and Linking It to Performance. The Academy of 
Management Review, 21(1), 135–172. https://doi.org/10.2307/258632  

[25] Lusardi, A., & Mitchell, O. S. (2014). The economic importance of 
financial literacy: Theory and evidence. Journal of Economic Literature, 
52(1), 5–44. https://doi.org/10.1257/jel.52.1.5  

[26] Mahastanti, L. A., Rita, M. R., & Sitorus, D. S. (2025a). Bridging the 
Gender Gap in P2P Lending: How Financial and Digital Literacy with 
Entrepreneurial Orientation Drive MSME Success. Jurnal Manajemen 
Bisnis, 16(2), 578–602. https://doi.org/10.18196/mb.v16i2.26210  

[27] Mahastanti, L. A., Rita, M. R., & Sitorus, D. S. (2025b). Strategi Cerdas 
UMKM dalam Mengakses P2P Lending. NEM. 

[28] McAdam, R., Miller, K., & McSorley, C. (2019). Towards a contingency 
theory perspective of quality management in enabling strategic alignment. 
International Journal of Production Economics, 207, 195–209. 
https://doi.org/10.1016/j.ijpe.2016.07.003  

[29] Ministry of Women’s Empowerment and Child Protection. (2025, 
May). The Minister of Women’s Empowerment and Child Protection 
(PPPA) Encourages Women’s Economic Independence Through Capital 
Assistance for MSMEs.  
https://www.kemenpppa.go.id/siaran-pers/menteri-pppa-dorong-
kemandirian-ekonomi-perempuan-lewat-bantuan-modal-umkm  

https://doi.org/10.1108/JEEE-09-2016-0037
https://doi.org/10.1108/JEEE-09-2016-0037
http://ssrn.com/abstract=2152644Electroniccopyavailableat:https:/ssrn.com/abstract=2152644Electroniccopyavailableat:http:/ssrn.com/abstract=2152644
http://ssrn.com/abstract=2152644Electroniccopyavailableat:https:/ssrn.com/abstract=2152644Electroniccopyavailableat:http:/ssrn.com/abstract=2152644
http://ssrn.com/abstract=2152644Electroniccopyavailableat:https:/ssrn.com/abstract=2152644Electroniccopyavailableat:http:/ssrn.com/abstract=2152644
https://ssrn.com/abstract=4098028
https://doi.org/10.1080/23311975.2025.2593078
https://doi.org/10.2307/258632
https://doi.org/10.1257/jel.52.1.5
https://doi.org/10.18196/mb.v16i2.26210
https://doi.org/10.1016/j.ijpe.2016.07.003
https://www.kemenpppa.go.id/siaran-pers/menteri-pppa-dorong-kemandirian-ekonomi-perempuan-lewat-bantuan-modal-umkm
https://www.kemenpppa.go.id/siaran-pers/menteri-pppa-dorong-kemandirian-ekonomi-perempuan-lewat-bantuan-modal-umkm


164 Journal of Women’s Entrepreneurship and Education (2026, No. 1-2, 1-168)  

[30] Mishra, S., & Sahoo, C. K. (2025). Does mobile Fintech utilization 
mediate the relationship between access to finance and sustainable 
entrepreneurial performance of women entrepreneurs in India? Journal of 
Enterprising Communities: People and Places in the Global Economy, 1–
25. https://doi.org/10.1108/JEC-03-2025-0064  

[31] Moray, R., Jain, S., & Kamble, S. (2024). Navigating the Nexus: Women 
Entrepreneurs Digital Financial Literacy, Perceived Risks and the 
Technology Acceptance in P2P Lending Platforms. 2024 2nd International 
Conference on Advances in Computation, Communication and Information 
Technology (ICAICCIT), 1, 41–46. 
https://doi.org/10.1109/ICAICCIT64383.2024.10912344  

[32] Muindi, K., & Masurel, E. (2022). Entrepreneurial Orientation and 
Entrepreneurial Performance among Female Entrepreneurs: Empirical 
Evidence from Kenya. Journal Women’s Entrepreneurship and Education, 
(3–4), 7–26. https://doi.org/10.28934/jwee22.34.pp1-26  

[33] Najib, M., Ermawati, W. J., Fahma, F., Endri, E., & Suhartanto, D. 
(2021). Fintech in the small food business and its relation with open 
innovation. Journal of Open Innovation: Technology, Market, and 
Complexity, 7(1). https://doi.org/10.3390/joitmc7010088  

[34] Novianti, N., Ilona, D., Darmayanti, Y., & Zaitul, Z. (2025). Exploring 
Fintech Adoption Drivers Among Tourism-Supported Culinary SMEs. 
Investment Management and Financial Innovations, 22(1), 405–415. 
https://doi.org/10.21511/imfi.22(1).2025.30  

[35] Oh, E. Y., & Rosenkranz, P. (2020). Determinants of Peer-to-Peer 
Lending Expansion: The Roles of Financial Development and Financial 
Literacy. The Journal of FinTech, 2(01n02), 2250001. 
https://doi.org/10.22617/WPS200107-2  

[36] OJK. (2024). Statistik Layanan Pendanaan Bersama Berbasis Teknologi 
Informasi. 

[37] Oliveira, R. T. S., Veloso, Y. I. F., Freitas, V., & Freitas de Paula, V. A. 
(2025). Women Entrepreneurs in the Informal Economy: Challenges and 
Motivations for Entering the Informal Market. Gender, Work and 
Organization. https://doi.org/10.1111/gwao.70070  

[38] Phillipson, J., Tiwasing, P., Gorton, M., Maioli, S., Newbery, R., & 
Turner, R. (2019). Shining a spotlight on small rural businesses: How does 
their performance compare with urban? Journal of Rural Studies, 68, 230–
239. https://doi.org/10.1016/j.jrurstud.2018.09.017  

[39] Popoola, T. (2025). Scoping Review of the Impact of Financial Literacy 
Empowerment on the Growth of Female Entrepreneurship in Nigeria. 
Journal of Women’s Entrepreneurship and Education, (1–2), 129–154. 
https://doi.org/10.28934/jwee25.12.pp129-154  

https://doi.org/10.1108/JEC-03-2025-0064
https://doi.org/10.1109/ICAICCIT64383.2024.10912344
https://doi.org/10.28934/jwee22.34.pp1-26
https://doi.org/10.3390/joitmc7010088
https://doi.org/10.21511/imfi.22(1).2025.30
https://doi.org/10.22617/WPS200107-2
https://doi.org/10.1111/gwao.70070
https://doi.org/10.1016/j.jrurstud.2018.09.017
https://doi.org/10.28934/jwee25.12.pp129-154


 L. A. Mahastanti, Ma. R. Rita, D. S. Sitorus, A. D. R. Atahau 165 

[40] Rita, M. R., & Nastiti, P. K. Y. (2024). The influence of financial 
bootstrapping and digital transformation on financial performance: 
evidence from MSMEs in the culinary sector in Indonesia. Cogent Business 
and Management, 11(1). https://doi.org/10.1080/23311975.2024.2363415  

[41] Rita, M. R., Nugrahanti, Y. W., & Kristanto, A. B. (2021). Peer-To-Peer 
Lending, Financial Bootstrapping And Government Support: The Role Of 
Innovation Mediation On Msme Performance. Economic Horizons, 23(3), 
247–261. https://doi.org/10.5937/ekonhor2103259R  

[42] Rizal, N. A. (2025). Digital Finance and Women Entrepreneurship in 
Emerging Countries. In G. Anggadwita, L.-P. Dana, V. Ramadani, A. 
Fayolle, J. Shiroka-Pula, & A. Prasetio (Eds.), Gender in Digital 
Entrepreneurship : Recent Issues in Emerging Countries (pp. 291–307). 
Springer Nature Singapore. https://doi.org/10.1007/978-981-95-1148-8_19  

[43] Sindhwani, S., & Dhawan, A. (2021). Are Opportunity and Necessity 
Based Women Entrepreneurs any Different? Multidisciplinary Business 
Review, 14(1), 108–119. https://doi.org/10.35692/07183992.14.1.10  

[44] Soekarni, M., Adam, L., Thoha, M., Sarana, J., Ermawati, T., Saptia, 
Y., Adityawati, S., Sujianto, & Wibowo, M. (2024). Strengthening 
financial literacy of smallholder farmers through agricultural fintech peer-
to-peer lending: evidence and practical implications. Cogent Social 
Sciences, 10(1). https://doi.org/10.1080/23311886.2024.2359011  

[45] Supardianto, Ferdiana, R., & Sulistyo, S. (2019). The role of information 
technology usage on startup financial management and taxation. Procedia 
Computer Science, 161, 1308–1315. 
https://doi.org/10.1016/j.procs.2019.11.246  

[46] Susan, M. (2020). Financial literacy and growth of micro, small, and 
medium enterprises in West Java, Indonesia. In International Symposia in 
Economic Theory and Econometrics (Vol. 27, pp. 39–48). Emerald Group 
Publishing Ltd. https://doi.org/10.1108/S1571-038620200000027004  

[47] Tiwasing, P. (2021). Social media business networks and SME 
performance: A rural–urban comparative analysis. Growth and Change, 
52(3), 1892–1913. https://doi.org/10.1111/grow.12501  

[48] Tosi, H. L., & Slocum, J. W. (1984). Contingency Theory: Some 
Suggested Directions. Journal of Management, 10(1), 9–26. 
https://doi.org/10.1177/014920638401000103  

[49] Warokka, A., Setiawan, A., & Aqmar, A. Z. (2025). Key Factors 
Influencing Fintech Development in ASEAN-4 Countries: A Mediation 
Analysis. FinTech, 4(2). https://doi.org/10.3390/fintech4020017  

[50] Warren-Smith, I., & Jackson, C. (2004). Women creating wealth through 
rural enterprise. International Journal of Entrepreneurial Behaviour & 
Research, 10(6), 369–383. https://doi.org/10.1108/13552550410564707  

https://doi.org/10.1080/23311975.2024.2363415
https://doi.org/10.5937/ekonhor2103259R
https://doi.org/10.1007/978-981-95-1148-8_19
https://doi.org/10.35692/07183992.14.1.10
https://doi.org/10.1080/23311886.2024.2359011
https://doi.org/10.1016/j.procs.2019.11.246
https://doi.org/10.1108/S1571-038620200000027004
https://doi.org/10.1111/grow.12501
https://doi.org/10.1177/014920638401000103
https://doi.org/10.3390/fintech4020017
https://doi.org/10.1108/13552550410564707


166 Journal of Women’s Entrepreneurship and Education (2026, No. 1-2, 1-168)  

[51] Wu, G., & Peng, Q. (2024). Bridging the Digital Divide: Unraveling the 
Determinants of FinTech Adoption in Rural Communities. SAGE Open, 
14(1). https://doi.org/10.1177/21582440241227770  

[52] Xiang, D., Zhang, Y., & Worthington, A. C. (2018). Determinants of the  
use of fintech finance among Chinese small and medium-sized enterprises. 
In 2018 IEEE international symposium on innovation and entrepreneurship 
(TEMS-ISIE) (pp. 1-10). IEEE. 

[53] Zaimovic, A., Omanovic, A., Dedovic, L., & Zaimovic, T. (2025). The 
effect of business experience on fintech behavioural adoption among 
MSME managers: the mediating role of digital financial literacy and its 
components. Future Business Journal, 11(1). 
https://doi.org/10.1186/s43093-025-00432-x  

  
 
 

Article history: Received: January 22, 2026 

Accepted: April 2, 2026 

First Online: April 3, 2026 
 
 
  

https://doi.org/10.1177/21582440241227770
https://doi.org/10.1186/s43093-025-00432-x


Appendix 

Table A1: Pilot Test Financial Literacy Measurement 

Dimension Item
Code Measurement Item Outer Loading 

Behaviour 

FL1 
I regularly evaluate my business’s 
financial performance (e.g., revenue, 
profit, and outstanding debt). 

0.745 

FL2 I am able to repay my business debts on 
time. 0.586 (deleted) 

FL3 
I have insurance coverage to protect my 
business assets (e.g., vehicle insurance, 
property/fire insurance). 

0.439 (deleted) 

Attitude 

FL4 I consider debt to be an important 
instrument for business expansion. 0.566 (deleted) 

FL5 
I recognise that borrowing involves 
substantial risk, even when it is 
necessary to increase business capital. 

0.680 

Skills 
FL6 I am able to accurately calculate loan 

interest. 0.773 

FL7 I can accurately estimate my future 
business capital requirements. 0.804 

Knowledge 
FL8 I make consistent efforts to allocate 

funds regularly for debt repayment. 0.575 (deleted) 

FL9 I have a good understanding of basic 
accounting record-keeping. 0.557 (deleted) 

Source: Authors’ calculations 

Table A2: Heterotrait-Monotrait Ratio of Correlations 

EO E FL FP LB BC 
P2P 

Lending 
Usage 

TI 

EO 
E 0.043 
FL 0.844 0.166 
FP 0.842 0.098 0.799 
LB 0.055 0.132 0.106 0.036 
BL 0.154 0.084 0.064 0.119 0.073 



EO E FL FP LB BC 
P2P 

Lending 
Usage 

TI 

P2P 
Lending 
Usage 

0.591 0.147 0.683 0.487 0.076 0.060 

TI 0.159 0.044 0.144 0.096 0.068 0.099 0.302 

Source: Authors’ calculations 

Table A3: Inner VIF Values 

FP P2P Lending Usage 
EO 2.209 
E 1.079 
FL 2.225 
FP 
LB 1.036 
BL 1.051 
P2P Lending Usage 1.000 
TI 1.049 
Source: Authors’ calculations 

Table A4: Fornell-Larcker 

FP LB BL P2P Lending 
Usage TI 

EO 
E 
FL 
FP 0.899 
LB -0.015 1.000 
BL -0.113 -0.073 1.000 
P2P lending Usage 0.423 -0.029 0.054 0.757 
TI -0.090 -0.068 -0.099 -0.270 1.000 
Source: Authors’ calculations 
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