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MESSAGE FROM EDITOR IN CHIEF 
 

Innovation has long been a key differentiator for businesses and nations across the globe. 
Companies that continuously innovate not only survive but also thrive in competitive markets. 
Similarly, nations that foster innovation within their societies stimulate economic growth, 
empower entrepreneurship, and promote sustainable business development. As technology and 
data science continue to evolve, researchers are presented with new opportunities as well as 
increasingly complex challenges. These advancements equip academics and researchers with a 
wider array of tools, expanding the scope of their work and enabling deeper insights. 
 

The ESSBC Journal of Business Studies addresses a broad range of academic topics within the 
fields of business management and public relations. This edition places particular emphasis on 
critical studies exploring areas such as AI-powered banking applications and their role in 
enhancing customer service experiences, a comparative analysis of profitability between Chinese 
and Indian e-commerce companies, the perception of youth regarding personalized 
advertisements in online games, Inclusive growth through Skill Mission and CSR initiatives for 
Sabka Saath Sabka Vikas, and the influence of green finance on financial performance. These 
research articles offer valuable insights for both academics and practitioners, contributing to the 
advancement of knowledge in these essential areas. 
 

We extend our heartfelt appreciation to everyone involved in the publication of this volume. As 
always, we welcome suggestions from our readers to further enhance the ESSBC Journal of 
Business Studies. Your feedback is instrumental in helping us continually improve and expand 
our contributions to the academic community. 
 
Dr. Dipak Kumar Tamili 
Principal, Egra S.S.B. College & 
Editor in Chief 
ESSBC JOURNAL OF BUSINESS STUDIES 
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MESSAGE FROM ASSOCIATE EDITORS 
 

Welcome to this edition of the ESSBC Journal of Business Studies, where we bring together 

cutting-edge research and thought-provoking insights in the fields of business management and 

public relations. As editors, we take pride in presenting a diverse array of articles that delve into 

emerging trends, technological advancements, and critical business strategies that are shaping 

today’s global economy. 

In this volume, you will find a focus on key topics such as AI-powered banking applications and 

their impact on customer service, Comparison between Alibaba and Paytm in terms of profit, 

Youth perceptions of personalized advertisements in online gaming, and the role of green finance 

in influencing financial performance of the companies. We also explore how inclusive growth 

initiatives like Skill Mission and CSR contribute to India's vision for sustainable development. 

These articles are a testament to the dedication and expertise of the authors, who offer valuable 

contributions to academia and industry alike. We hope that the insights shared here will spark 

further dialogue and research within these vital areas. 
 

We look forward to constructive feedback from our readers on the articles and overall 

development of the EJBS. Please send your mails at ejbs@egrassbcollege.ac.in 

We express our sincere gratitude to all the contributors and reviewers of this important issue and 

wish our readers get requisite insight from the articles. 

 
Dr. Sunil Kumar Yadav 
Mr. Sanjib Das 
Dr. Shibsankar Jana 
Associate Editors 
ESSBC JOURNAL OF BUSINESS STUDIES 
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Does It Enhance Consumer Experience? 
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Abstract: 

The purpose of this study is to better comprehend customer perceptions regarding AI-driven 
banking apps, including their acceptance, concerns, and the factors influencing trust. The article 
highlights the revolutionary significance of AI by exploring its evolution in banking and 
providing a summary of the various variables that affect user experience, based on a survey of 
the literature. A survey of 142 respondents yielded data showing that people between the ages of 
25 and 44 frequently used banking applications, with those in the workforce being the most 
regular users. The findings indicate that customers are significantly aware of and comfortable 
with AI-driven capabilities, such as automating repetitive processes and tailored financial 
guidance. Positive correlations between AI-driven features and improved customer experience 
were confirmed by structural equation modeling, conducted using Smart PLS. Despite offering 
banks and regulators critical insights, the study's shortcomings include sample size limitations 
and its exclusive focus on Indian customers, which suggest potential areas for further research to 
enhance understanding in a variety of contexts. 

Keywords: Artificial Intelligence, Consumer Experience, Banking Apps, Financial Trend, 

Structural Equation Modeling. 
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Introduction 

 Backdrop 

Artificial intelligence (AI) is ushering in a new age of efficiency and creativity, completely 
transforming the financial industry. AI has simplified processes, strengthened security protocols, 
and improved customer service by integrating technologies such as machine learning (Haenlein 
& Kaplan, 2019). In addition to streamlining procedures, this revolutionary combination of 
cutting-edge algorithms and banking techniques is facilitating personalized interactions and the 
development of innovative financial solutions. AI's influence on banking is radically altering 
how financial institutions operate and interact with consumers as it continues to advance (Tad et 
al., 2023). 

AI in the banking and finance sectors has the potential to completely change how these industries 
function, create revolutionary products and services, and enhance customer satisfaction (Malali 
& Gopalakrishnan, 2020). Research is also being conducted on the impact of AI on the banking 
sector in relation to Industry 4.0, or the Fourth Industrial Revolution. The study focuses on the 
advantages of AI for the banking sector as well as the challenges the sector faces (Tayal et al., 
2022). However, several obstacles to AI adoption still exist, such as the accessibility and 
reliability of data, data confidentiality, regulatory compliance, ethical issues, talent scarcity, and 
system integration (Singh & Ahlawat, 2023). 

Therefore, today’s banking industry needs to gain a thorough understanding of consumer 
perspectives regarding financial innovations, particularly concerning AI's role and its integration 
into banking processes. Understanding consumer awareness of AI technology is critical for 
competing in the banking sector (Nooren et al., 2023). 

It is evident that in the banking sector, consumer perceptions play an important role in 
determining the acceptance and usage of AI technology. By exploring consumer attitudes, 
concerns, and expectations, banks can gain essential insights that are crucial for creating and 
optimizing AI-driven offerings that effectively meet consumer needs. Therefore, by conducting 
this study from the consumer’s perspective, the banking industry will be better positioned to 
understand the knowledge, opinions, levels of trust, and expectations consumers have about this 
technology. The outcomes of this research will provide valuable insights to banking sector 
authorities, helping them establish a strategic blueprint for implementing AI strategies. 
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Objectives of the Study 

The present study has the following objectives: 

1. To evaluate consumers' understanding and acceptance of AI-driven banking apps. 

2. To determine the expectations and concerns of customers about security, privacy, and moral 
issues. 

3. To investigate the elements affecting consumer acceptability and trust in AI-powered banking 
apps. 

Exploration of Related Literature and Conceptual Framework 

 Grassroots of Artificial Intelligence 

The origins of AI can be traced back to early ideas of intelligent machines in Greek and Roman 
antiquity (Buchanan, 2005). However, the term "artificial intelligence" (AI) was first coined in 
1956 at a symposium at Dartmouth College, marking the beginning of the modern era of AI as a 
field of study (Verma & Verma, 2022; Amisha et al., 2019). In the 1970s and 1980s, AI evolved 
from early research that focused on symbolic approaches and problem-solving (Fryxell, 2020).  

Significant milestones in the field include the introduction of early AI programs in the 1950s, the 
development of machine learning and neural networks in the 1980s (Cave et al., 2020), and 
notable advancements in natural language processing, computer vision, and robotics in the 21st 
century (Sun, 2023). In light of the growing prevalence of robotics and AI, research on AI rights 
has recently garnered attention, raising ethical and legal questions about artificial beings. 
Overall, the history of AI has been characterized by continuous progress, setbacks, and renewed 
interest, shaping the diverse and rapidly evolving field we see today (Fanti et al., 2022; Harris, 
2022; Toosi et al., 2021). 

 Evolutionary Journey of Banking 

The banking sector has evolved from Banking 1.0, which was based on conventional and 
historical banking practices, to Banking 4.0, which incorporates artificial intelligence (AI) and 
other cutting-edge technologies across various financial domains. To stay competitive and 
relevant, banks have been adopting these new and advanced technologies. For example, 
automated teller machines (ATMs), which were first introduced under Banking 2.0 by Barclays 
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Bank in the 1960s, marked a significant technological advancement. The rapid progression of AI 
technology has further reduced the costs associated with data processing and storage, while also 
enabling faster connections since 2017. This era is known as Banking 4.0 (Biswas et al., 2020; 
Noreen et al., 2023). 

 Banking in the Era of Artificial Intelligence 

AI has ushered in a new era of efficiency, customization, and security in the banking industry, 
transforming it completely. AI technologies, including natural language processing and machine 
learning, have enabled banks to reduce risks, enhance client experiences, and streamline 
operations. The financial industry largely overcame the challenges of the COVID-19 pandemic 
by leveraging AI, cloud computing, and the Internet of Things (IoT) (Priyadarshini et al., 2022). 
With a compound annual growth rate (CAGR) of 6%, the global financial services sector is 
projected to reach a value of USD 28.529 trillion by 2025–2030 (Ross, 2015). AI has 
significantly impacted banking by improving security, providing personalized services, 
increasing efficiency, and facilitating the development of innovative financial products. As a 
result, AI has the potential to further enhance the banking sector by boosting client satisfaction, 
reducing costs, and increasing efficiency (Boobier, 2020). While the advantages are evident, a 
balanced and long-term integration of AI technology is necessary to address challenges such as 
employment displacement and ethical concerns (Sun, 2023). Moreover, contemporary banking 
should use fintech and AI responsibly to ensure that these tools are applied ethically and 
transparently (Durodola, 2020). 

Examining the Global-View and India: Specific Use of AI in Banking Adoption 

Globally, AI is being extensively employed in the banking sector for various purposes, including 
risk assessment, fraud detection, and personalized banking (Gigante & Zago, 2022). Banks are 
implementing AI approaches to increase overall efficiency, optimize consumer experiences, and 
streamline processes. Consumers' readiness to embrace mobile banking apps that utilize AI-
based features like anthropomorphism and perceived intelligence has contributed to the increased 
use of AI in these applications (Lee & Chen, 2022). Compared to developed nations, India's 
banking industry has been slower to adopt AI-driven technology. However, to enhance customer 
satisfaction and boost productivity, banks in India can now implement AI and machine learning 
technologies following guidelines released by the Reserve Bank of India (Deepthi et al., 2022). 
Additionally, the Mobile Financial Applications Secure Terminal (iMFAST), which enables 
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branchless banking in rural India, is an example of significant initiatives aimed at advancing AI 
in the banking sector (Bareria et al., 2009). 

Tech Transformation: AI's Effect on Apps for Banking 

The banking industry is witnessing a significant shift in customer service and financial practices 
due to the beneficial effects of AI.  

AI has proven revolutionary in areas such as customer relationship management and fraud 
detection (Kunwar, 2019). One of the noteworthy domains where AI has had a major impact is 
the creation and integration of AI-based technologies into banking apps. AI-driven banking 
applications streamline various banking processes and offer consumers personalized services by 
utilizing technologies like machine learning and natural language processing algorithms. These 
solutions are designed to enhance the accuracy, efficiency, and convenience of banking 
operations while ensuring a seamless consumer experience (Taifi, 2013). 

From process automation to cognitive task augmentation and intelligent process/data analytics, 
AI enables machines to learn from human experiences, adapt to new inputs, and perform human-
like tasks (Hanif, 2021). With the emergence of online chatbots in banking, AI is being utilized 
to prevent financial fraud and track theft, thereby improving customer service (Mongia, 2020; 
Kumar et al., 2023). AI-capable banking applications employ machine learning and AI to 
provide users with individualized financial guidance. These programs analyze user data and offer 
recommendations tailored to their specific needs in budgeting, investments, and money 
management. By providing personalized suggestions based on user objectives and interests, these 
solutions empower users to make informed financial decisions (Deepthi et al., 2022; Gigante & 
Zago, 2022). 

AI-driven chatbots deliver personalized support, address frequently asked questions, optimize 
processes, and enhance consumer satisfaction by offering round-the-clock assistance and 
increasing customer engagement. These chatbots use natural language processing (NLP) to 
understand consumer queries and provide relevant responses (Dubey, 2019; Anjana et al., 2023). 
Additionally, AI and machine learning are implemented in banking apps to assess 
creditworthiness and potential risks by analyzing consumer data, past transactions, and other 
pertinent information. This critical assessment of credit scoring and risk evaluation improves 
efficiency and accuracy in decision-making (Jaiwant, 2022; Shetty & Devi, 2022; 
Teeroovengadum, 2022). 
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The influence of AI features on consumer intentions to adopt AI-enabled mobile banking apps 
has also been studied. It has been observed that task-technology fit and reliability play significant 
roles in consumers' willingness to embrace these apps (Lee & Chen, 2022; Teeroovengadum, 
2022). 

Thus, based on the review of several pieces of research, six variables (such as, Automating 
Repetitive Processes, Identification and Prevention of Fraud, Tailored Financial Guidance, 
Interaction and Problem-solving with chatbot support, Risk and Credit Score Assessment, and 
Enhancement of Consumers' Experience) are summarised that serves as the AI-driven 
cornerstones of the banking apps of this new evolutionary phase of banking and finance. Hence, 
this study is intended to investigate the relationship between the elements “Automating 
Repetitive Process”, “Identification and Prevention of Fraud”, “Tailored Financial 
Guidance”, “Interaction and Problem-solving with Chatbots support”, “Risk and Credit score 
Assessment” with “Enhancement of consumer experience”. With these five independent 
variables and one dependent variable, as illustrated in Fig. 1, a theoretical framework is 
presented for achieving this target. 

Source: Authors’ Creation 

Figure 1: The Six Foundations of AI-Driven Banking App Services 
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Research Design 

 Econometric Model 

The Econometric Model that has been adopted for this study is as follows: 

(UEX)it = β0 + β1. (ATO)it + β2. (FRD)it + β3. (TFG)it + β4. (CBS)it + β5. (RSK)it + εit 

Table 1: Variables’ Abbreviations 

Variables Types Variables Abbreviations 

Independent Automating Repetitive Process ATO 

Identification and Prevention of Fraud FRD 

Tailored Financial Guidance TFG 

Interaction and Problem-solving with Chatbot Support CBS 

Risk and Credit Score Assessment RSK 

Dependent Enhancement of Consumer Experience UEX 
 

The study's variable abbreviations are presented in Table 1 which are used in the Econometric 

Model. 

 Data Procurement and Instrument 

The primary instrument for collecting data in the research was a self-constructed questionnaire 
that used a Likert scale, ranging from 1 (strongly disagree) to 5 (strongly agree). This carefully 
designed questionnaire, which focuses on the perceptions of Indian consumers, was made to 
correspond with the six major research components. During the data-gathering procedure, a 
convenient and purposive sampling approach was employed to ensure that all the respondents 
were at least High School qualified. A total of 154 consumers participated in the survey, offering 
insightful responses that greatly aided the study project, however, 142 complete responses were 
taken into account for final analysis. Responses have been analyzed using Smart PLS and 
Microsoft Excel. 
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Respondents’ Summary 

Based on demographic information gathered from the extensive questionnaire, the study's 
insights demonstrated that, of the 142 respondents, 63 were male and 79 were female. Three 
separate age groups were created out of these participants namely "18 to 24," "25 to 44," and "45 
and above" The overall distribution of respondents by gender within these designated age groups 
is presented graphically in Fig. 2. 

 

 

Figure 2: Total No. of Respondents According to Gender wise Age Group 

(Source: Authors’ Computation) 

The demographic study also revealed the participants' diverse range of occupations. 49.30% of 
the respondents, or the majority, identified as working professionals, meanwhile, 45.07% were 
students, and 5.63% were self-employed. A graphic depiction of this distribution and the 
corresponding number of responders for each category are shown in Table 2. 
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Table 2: Demographic Distribution of Respondents by Employment Status and Occupation 

Occupation of the 
Respondents 

Corresponding No. of 
Respondents 

Percentage 

Employed 70 49.30% 

Student 64 45.07% 

Self Employed 8 5.63% 

Total 142 100% 

(Source: Authors’ Computation) 

 Investigation and findings based on MS Excel 

Frequency of Usage of Banking Apps According to Age Groups 

The research findings indicate a predominant utilization of banking apps among individuals 

within the age range of 25 to 44 years which can be visualized in Fig.3. 

Figure 3: Frequency of Usage Based on Age Group (Source: Authors’ Computation) 

Specifically, 54 respondents, constituting 38.03% of the total participants, reported using the 
banking apps. Among this demographic, 37 (26.06%) respondents employ these apps on a daily 
basis. Within the age group "18-25” years and “45 and above" years, a substantial portion of 
respondents tend to use banking apps infrequently or never. Furthermore, the study highlights the 
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prevalent adoption of banking apps within the "25-44" age group, with only two respondents 
indicating no prior usage of such applications. The detailed distribution regarding the usage of 
the banking apps according to the three age groups has been demonstrated in Table 3. 
 

Table 3: Percentage of Frequency of Usage of Banking Apps According to Age Groups 

Frequency of Usage Age No. of Respondents Percentage 

Daily 

18-24 4 2.82% 

25-44 25 17.61% 

45 and above 8 5.63% 

Weekly 

18-24 6 4.23% 

25-44 16 11.27% 

45 and above 7 4.93% 

Monthly 

18-24 9 6.34% 

25-44 8 5.63% 

45 and above 3 2.11% 

Rarely 

18-24 23 16.20% 

25-44 5 3.52% 

45 and above 5 3.52% 

Never 

18-24 18 12.68% 

25-44 2 1.41% 

45 and above 3 2.11% 

 (Source: Authors’ Computation) 

Frequency of Usage of Banking Apps According to Occupation 

The data presented in Fig. 4 reveals the frequency of users of the banking apps who fall into one 

of three occupational categories such as employed, self-employed, or students, who use banking 

apps. Remarkably, 28 (19.72%) employed individuals report using banking apps 

daily, suggesting they rely heavily on these applications for their financial needs. Students have a 

noteworthy daily usage count of 6 (4.23%), but not as frequent as the employed group.  
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The groups' monthly consumption is split more fairly, with students having the highest count at 

10 (7.04%). It's interesting to see that a sizable percentage of students (18 i.e. 12.68%) never use 

banking applications, which may indicate opportunities to increase user engagement. Working 

people also show a high number of weekly usage (20 i.e. 14.08%). The detailed distribution 

regarding the usage of the banking apps according to the three occupational categories has been 

demonstrated in Table 4. 

 

 

Figure 4: Frequency of Usage of Banking Apps According to Occupation 

    (Source: Authors’ Computation) 
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Table 4: Percentage of Frequency of Usage of Banking Apps According to Occupational Categories 

Frequency of Usage Age 
No. of 
Respondents 

Percentage 

Daily 
Employed 28 19.72% 

Student 6 4.23% 

Self Employed 3 2.11% 

Weekly 
Employed 20 14.08% 

Student 7 4.93% 

Self Employed 2 1.41% 

Monthly 
Employed 9 6.34% 

Student 10 7.04% 

Self Employed 1 0.70% 

Rarely 
Employed 8 5.63% 

Student 23 16.20% 

Self Employed 2 1.41% 

Never 
Employed 5 3.52% 

Student 18 12.68% 

Self Employed 0 0.00% 

(Source: Authors’ Computation) 

Awareness regarding the Use of AI in Banking Apps concerning the Use of Banking Apps 

Fig. 5 demonstrates the number of respondents regarding the usage of banking apps and also 

illustrates matters of awareness among them. From the figure, it is evident that a total of 95 

respondents (i.e. 66.90% of the total respondents) are aware of the existence of AI-driven 

features in banking apps. Additionally, 61.97% (88 respondents) of the respondents are using 

banking apps and are also aware of the use of AI in these apps. Conversely, 21.83% (31 

respondents) of the respondents are using the apps without the knowledge of the usage of AI in 

them.  



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

43 
 

 

 

Figure 5: Awareness Regarding Use of AI in Banking Apps with Respect to the Usage 

    (Source: Authors’ Computation) 

Further analysis has been done on the responses of the 95 participants (who are informed about 
the AI-powered features in banking apps) and their perception regarding different AI-driven 
features or options that are present in the banking apps, which has been illustrated in Figure 6. 

Figure 6: Awareness of Different AI-driven Features of the Banking Apps 

(Source: Authors’ Computation) 
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According to the data assessment, respondents, appear to be mindful of the use of AI-driven 
capabilities in banking applications. 63 responses (i.e. 66.32% of the respondents), or most of the 
respondents, emphasize the significance of fraud detection and prevention, demonstrating a 
broad concern for security. Also, a sizable portion of the respondents (62 individuals, i.e. 65.26% 
of the respondents) like the use of AI-powered chatbots for customer service and 
communication, demonstrating a predilection for effective and easily reachable customer 
assistance. Furthermore, 53 respondents (i.e. 55.79% of the respondents) expressed a strong 
interest in using AI for credit rating and risk assessment, indicating a demand for individualized 
financial analysis and management. Additionally, 42 respondents (i.e. 44.21% of the 
respondents), expressed appreciation for the automation of tasks that could be done repeatedly. 
This suggests that there is a desire to use AI technology to streamline procedures and improve 
overall efficiency in banking apps. In particular, 62 respondents (i.e. 65.26% of the respondents), 
or a substantial majority, support the use of AI-driven chatbots for customer care and 
interactions. This suggests that people recognize the efficiency and convenience that these 
technologies offer when it comes to banking transactions. Also, while 41 respondents, or a small 
percentage of 43.16, prioritize customized financial advice, this still constitutes a sizable portion, 
suggesting that the importance of individualized financial advice provided by AI-driven features 
inside banking apps is acknowledged. Thus, these results highlight the increasing acceptability 
and dependence on AI-driven features for enhancing the performance of banking apps in a 
variety of areas, from customer support and operational efficiency to security protocols. 

 

Frequency of Using AI-Driven Banking Apps with Comfort 

Fig. 7 demonstrates the frequency of usage of the AI-driven banking apps and how comfortable 

they are in using them. 
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Figure 7: Frequency of Using AI-Driven Banking Apps with respect to Comfort 

         (Source: Authors’ Computation) 

Figure 7 interprets that, a significant proportion of participants are typically at ease with the 
incorporation of AI in banking apps. In particular, most people (25 respondents) i.e. 67.57% of 
the total respondents who are using banking applications daily report feeling comfortable. 
However, a significant portion of the population i.e. 28.87% of the total no. of respondents say 
that they are comfortable with AI integration even if they hardly ever use banking applications, 
suggesting that people generally have good feelings about AI despite their infrequent app usage. 
On the other hand, the majority of people who express concerns with AI (i.e. 14.08% of the total 
population), are either infrequent users of banking applications or do not use them at all, which 
may indicate a relationship between discomfort and a lack of knowledge or expertise with these 
technologies. Moreover, a significant number of respondents who use banking applications 
monthly also state that they are indifferent about AI, suggesting that this group does not have 
strong opinions. 

Linkage of Age Factor with Awareness 
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The distribution of responses about the understanding of the use of AI in banking apps among 
various age groups is illustrated in Figure 8. 

 

Figure 8: Relationship of Age Factor with Respect to Awareness 

                     (Source: Authors’ Computation) 

Of the participants in the 18–24 age range, 30 were aware of the use of AI, while the remaining 
30 were not. Just 8 respondents in the 25–44 age range were unaware, compared to 48 who were. 
For those in the age group of 45 and above, 17 respondents were aware while 9 were not. 
As a whole, it indicates that younger people tend to be similarly divided in their knowledge, 
however, middle-aged people's awareness rises and older people's awareness somewhat falls, 
indicating a generational trend in people's familiarity with AI in banking apps. 

Linkage of Gender and Age Factor with Comfortableness 

Figure 9 illustrates a breakdown of users' comfort levels regarding the use of AI in banking 
applications by gender and age group. Interestingly, in the 18–24 age range, 19 out of 56 female 
respondents report feeling more comfortable than the male respondents.  
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In contrast, 26 men and 8 women in the 25–44 age group expressed comfort, suggesting that men 
feel more comfortable than women in this demographic. All age groups indicate that men are 
typically more comfortable than women, albeit this difference is less noticeable in the 45+ 
category. This raises the possibility of a gender gap in users' comfort levels with AI in banking 
apps, which calls for further investigations into the underlying causes. 

 

Figure 9: Relationship of Gender and Age Factor with Respect to Comfort 

  (Source: Authors’ Computation) 
 

Investigation and findings based on Structural Equation Modeling 

Reliability and Convergent Validity 

To evaluate the internal coherence of the structured model, the researchers first executed 
the validity and reliability tests before providing the SEM observations that clarify the 
relationships between different components. Results are shown in Table 5. A threshold value of 
0.70 indicates dependability for each of the different constructs.  
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Fornell and Larcker's (1981) criteria are employed to assess convergent validity; a value of at 
least 0.5 for the average variance extracted (AVE) is deemed adequate. 

Table 5: Results of Reliability and Convergent Validity of the Model 

Constructs Cronbach's 

alpha 

Composite 

reliability 

(rho_a) 

Composite 

reliability 

(rho_c) 

Average variance 

extracted (AVE) 

ATO 0.926 0.927 0.944 0.772 

FRD 0.771 0.773 0.868 0.686 

RSK 0.783 0.784 0.873 0.697 

TFG 0.888 0.896 0.930 0.816 

UEX 0.907 0.907 0.935 0.781 

(Source: Authors’ Computation) 

The results of validity and reliability tests for the constructions ATO, FRD, RSK, TFG, and UEX 
are shown in the table. The range of Cronbach's alpha values, which show a high internal 
consistency, is 0.771 to 0.926. The values of the composite reliability (rho_a and rho_c), which 
show strong dependability, vary from 0.773 to 0.927 and from 0.868 to 0.944, respectively. The 
average variance extracted (AVE) values range from 0.686 to 0.816, which is higher than the 0.5 
criterion. So it is clear that the questionnaire constructs have good reliability and validity, as 
indicated by the collective results. 

Discriminant Validity based on Heterotrait-Monotrait Ratio (HTMT) 

The correlations between various constructs are presented in the Heterotrait-Monotrait Ratio 
(HTMT) matrix, presented in Table 6, which serves to verify discriminant validity. The range of 
values is 0.767 to 0.953. A 0.9 cutoff point is indicative of discriminant validity. Almost all of 
the values in this matrix fall below the specified threshold, demonstrating good discriminant 
validity between the ATO, FRD, RSK, TFG, and UEX constructions. 

 

 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

49 
 

 

Table 6: Results of Discriminant Validity based on HTMT Ratio 

 
ATO FRD RSK TFG UEX 

ATO           
FRD 0.819         
RSK 0.846 0.892       
TFG 0.767 0.879 0.953     
UEX 0.894 0.866 0.897 0.839   
(Source: Authors’ Computation) 

Discriminant Validity based on Fornell-Larcker Criteria 

The Fornell-Larcker criteria value is used to assess the discriminant validity of the notions. By 
examining the square root of AVE values, which are located on the diagonal, with the 
correlations across constructs, which are located off the diagonal, the Fornell-Larcker criteria 
matrix evaluates the discriminant validity. The correlation amongst constructs concerning the 
AVE values is represented by a value. The diagonal values in this matrix stand for the square 
root of the AVE for every construct. The correlations between the constructs are shown by off-
diagonal numbers. When each construct's square root of the AVE is greater than its correlations 
with other constructs, the requirement is satisfied. As per the results of this study demonstrated 
in Table 7, there is adequate discriminant validity between the constructs since the scores found 
on the diagonal (square root of AVE) are greater than the equivalent off-diagonal values for each 
construct. 

Table 7: Results of Discriminant Validity using Fornell-Larcker Criterion 

 
ATO FRD RSK TFG UEX 

ATO 0.878         
FRD 0.690 0.828       
RSK 0.719 0.692 0.835     
TFG 0.698 0.726 0.793 0.904   
UEX 0.820 0.725 0.758 0.758 0.884 
(Source: Authors’ Computation) 
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Result of Path Analysis 

Utilizing 3,000 subsamples and the bias-adjusted bootstrapping approach, path coefficients were 
determined to assess the path model's relevance at a 5% level of confidence. All of the suggested 
hypotheses were found to have statistical validity, according to the path model's conclusion, 
which is shown in Table 8, Table 9, and Figure 10. 

Table 8: Results of Path Coefficients 
Hypothesis Paths Path coefficients t-statistics p-value 
H1 ATO -> UEX 0.459 3.915 0.000 
H2 FRD -> UEX 0.150 2.254 0.024 
H3 RSK -> UEX 0.171 2.016 0.044 
H3 TFG -> UEX 0.193 2.014 0.044 

(Source: Authors’ Computation) 

Table 9: Results of the Outer Loading 

 
ATO FRD RSK TFG UEX 

ATO1 0.844         

ATO2 0.912         

ATO3 0.894         

ATO4 0.845         

ATO5 0.895         

CBT1     0.833     

CBT2     0.835     

CBT3     0.836     

FRD1   0.800       

FRD2   0.858       

FRD3   0.825       

TFG1       0.875   

TFG2       0.928   

TFG3       0.907   

UEX1         0.864 

UEX2         0.889 

UEX3         0.888 

UEX4         0.894 

(Source: Authors’ Computation) 
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Figure 10: Path Structure (Source: Authors’ Computation) 

Path analysis uncovered meaningful path coefficients that connected the different 
independent variables to the dependent variable, UEX. On the one hand, there is a clear positive 
correlation between ATO and UEX, as proven by the path coefficient for the relationship 
between the two variables, which was determined to be 0.459 with a t-statistic of 3.915 and a p-
value of 0.000. This implies that fluctuations in UEX are strongly influenced by changes in 
ATO. On the other hand, a similar pattern was seen in the paths leading from FRD, RSK, and 
TFG to UEX, where the path coefficients were 0.150 (t-statistic = 2.254, p-value = 0.024), 0.171 
(t-statistic = 2.016, p-value = 0.044), and 0.193 (t-statistic = 2.014, p-value = 0.044), 
respectively. According to these findings, UEX levels are also significantly influenced by 
variables including FRD, RSK, and TFG. Thus, it can be concluded that the SEM analysis 
highlights the significance of these elements in explaining variability in UEX and offers 
insightful information about the connections within the system under study.  

Conclusion and Practical Implications 

The applications of AI in banking are ushering in a new era of revolution for the financial sector. 
AI technology is being utilized to improve and streamline various banking operations, such as 
fraud detection, risk management, and customer service.  
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This intelligent technology plays a vital role in banking apps by employing machine learning 
algorithms to evaluate individual financial behaviors and preferences, enabling the provision of 
personalized services and product recommendations. AI-powered chatbots are also used to 
deliver efficient and timely customer support by instantly addressing inquiries and issues. 
Furthermore, the integration of AI into security protocols has significantly enhanced fraud 
prevention measures, as advanced algorithms can identify unusual patterns and potential threats. 
As the banking sector continues to transform in an increasingly digital world, the use of AI in 
banking apps not only improves operational performance but also enhances the overall customer 
experience. 

The adoption of AI in the banking sector varies between India and the global stage. While AI's 
potential is recognized in both areas, adoption strategies and the pace of implementation differ. 
India has made significant strides in advancing AI in rural branchless banking, while the 
international banking industry has embraced AI more extensively for a wider range of purposes, 
leading to greater global acceptance. 

This study provides significant insights into the partnership between AI and the banking 
industry, with a particular focus on customer expectations and opinions. The need to understand 
customer sentiments regarding AI-driven banking apps, along with the growing impact of AI on 
banking processes, served as the driving forces behind this research. The results indicate that 
individuals between the ages of 25 and 44 are the most frequent users of banking applications, 
with working professionals being the most regular users. The research also revealed a significant 
association between AI-driven features and an enhanced customer experience, highlighting the 
role these features play in shaping consumer attitudes and behaviors. 

The study's validity and reliability tests confirmed the robustness of the research framework, 
ensuring the legitimacy of the results. Analyses of discriminant validity further validated the 
uniqueness of the constructs and the study's measurement approach. The findings have strategic 
implications for financial regulators and deepen our understanding of the factors influencing 
customer acceptance and trust in AI-driven banking apps. By addressing customer expectations 
and concerns, banks can refine their AI-powered products and services to better meet their 
clients' needs and maintain competitiveness in the rapidly evolving financial landscape. 
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Limitations of the Study and Future Scope of Research 

There are several limitations in this study that need to be considered to fully understand its 
conclusions. Firstly, although the study included responses from 142 participants, the sample 
size may not accurately represent the diversity of the broader community, which could limit the 
generalizability of the findings. Therefore, future research should involve a larger and more 
diverse sample size. Secondly, the use of a self-designed questionnaire with Likert scale 
responses increases the likelihood of response bias and subjective interpretation, potentially 
overlooking insights that might be revealed through complementary qualitative methods. Future 
studies could address this limitation by incorporating qualitative approaches. 
Additionally, by focusing on only six characteristics related to AI-driven banking applications, 
the study may have overlooked other significant factors that influence consumer perceptions and 
usage of AI in banking. Future research should consider including a broader range of variables in 
the analysis. The study's emphasis on Indian customers also limits the applicability of the 
findings to other geographical regions with different socio-cultural and technological 
environments. More research is needed to cover other geographic areas, as this study is among 
the first to go beyond theoretical aspects. 

Finally, the use of a single cross-sectional methodology restricts the ability to observe temporal 
changes or patterns in consumer sentiments, as data was captured at only one point in time. To 
enhance the external validity of the research findings, future studies could include real-world 
usage patterns and behavioral data, incorporating multiple cross-sectional and longitudinal 
studies to improve the robustness and applicability of the research. 

 

 

Reference 

1. Amisha, Malik P, Pathania M, Rathaur VK (2019). Overview of artificial intelligence in 
medicine. Journal of Family Medicine and Primary Care, 8(7), 2328-2331. 
https://doi.org/10.4103/jfmpc.jfmpc_440_19 

 

2. Anjana, P., Rakshitha, & Varsha, S. (2023). FAQ Bot in Banking Using Artificial Intelligence 
and Machine Learning. International Journal of Creative Research Thoughts, 11(5), 276-279. 
http://www.ijedr.org/papers/IJCRT2305041.pdf 

 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

54 
 

 

3. Bareria, P., Jain, M.K., Subramanian, D.K., & Pratap, M. (2009). iMFAST — journey so far and 
ahead. 2009 International Conference on Microelectronics - ICM, 141-144. https://doi.org/ 
10.1109/ICM.2009.5418669  
 

4. Biswas, A., Bhattacharjee, U., Chakrabarti, A. K., Tewari, D. N., Banu, H., & Dutta, S. (2020). 
Emergence of Novel Coronavirus and COVID-19: whether to stay or die out?. Critical reviews in 
microbiology, 46(2), 182-193. https://doi.org/10.1080/1040841X.2020.1739001 

 
5. Boobier, T. (2020). AI and the Future of Banking. John Wiley & Sons. 

https://www.wiley.com/en-us/AI+and+the+Future+of+Banking-p-9781119596141 
 

6. Buchanan, B.G. (2005). A (Very) Brief History of Artificial Intelligence. AI Mag., 26, 53-60. 
https://doi.org/10.1609/aimag.v26i4.1848 
 

7. Cave, S., Dihal K., and Dillon S. (eds) (2020), AI Narratives: A History of Imaginative Thinking 
about Intelligent Machines, Oxford University Press, Oxford, 1–2. (Oxford, 2020; online 
edn, Oxford Academic, 23 Apr. 2020), https://doi.org/10.1093/oso/9780198846666.001.0001 
 

8. Deepthi. B, Gupta, P., Rai, P., & Arora, H. (2022). Assessing the Dynamics of AI Driven 
Technologies in Indian Banking and Financial Sector. Vision, 0(0). 
https://doi.org/10.1177/09722629221087371  

 
9. Dubey, V. (2019). Banking with social media Facebook and Twitter. International Journal of 

Recent Trends in Engineering & Research, 5(10), 11-15. 
https://doi.org/10.23883/ijrter.2019.5088.cbqyb 

 
10. Durodola, L.O. (2021). Towards a responsible use of artificial intelligence (AI) and fintech in 

modern banking. FinTech, Artificial Intelligence and the Law. 
https://www.taylorfrancis.com/chapters/edit/10.4324/9781003020998-18/towards-responsible-
use-artificial-intelligence-ai-fintech-modern-banking-lola-ololade-durodola 

 
11. Fanti, L., Guarascio, D., & Moggi, M. (2022). From Heron of Alexandria to Amazon’s Alexa: a 

stylized history of AI and its impact on business models, organization and work. Journal of 
Industrial and Business Economics, 49(3), 409–440. https://doi.org/10.1007/s40812-022-00222-4 

 
12. Fryxell, A. (2020). Artificial Eye: The Modernist Origins of AI's Gender Problem. Discourse, 43, 

31 - 64. https://doi.org/10.13110/discourse.43.1.0031 
 

 
13. Gigante, G., & Zago, A. (2022). DARQ technologies in the financial sector: artificial intelligence 

applications in personalized banking. Qualitative Research in Financial Markets, 15(1), 29-57. 
https://doi.org/10.1108/qrfm-02-2021-0025  
 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

55 
 

 

14. Haenlein, M., & Kaplan, A.M. (2019). A Brief History of Artificial Intelligence: On the Past, 
Present, and Future of Artificial Intelligence. California Management Review, 61, 14 - 5. 
https://doi.org/ 10.1177/0008125619864925 

 
15. Hanif, A. (2021). Towards Explainable Artificial Intelligence in Banking and Financial 

Services. arXiv preprint arXiv:2112.08441. https://doi.org/10.48550/arXiv.2112.08441 
 

16. Harris, J. (2022). The History of AI Rights Research. arXiv preprint arXiv:2208.04714.  
https://doi.org/10.48550/arXiv.2208.04714  

 
17. Jaiwant, S.V. (2022). Artificial Intelligence and Personalized Banking. Handbook of Research on 

Innovative Management Using AI in Industry 5.0. https://doi.org/10.4018/978-1-7998-8497-
2.ch005  

 
18. Jean A. (2020). Une brève introduction à l’intelligence artificielle [A brief history of artificial 

intelligence]. Medecine sciences: M/S, 36(11), 1059–1067. 
https://doi.org/10.1051/medsci/2020189  

 
19. Kumar, C., Fardeen, M., Rohit, P.E., & Rakesh, M. (2023). AI Based Chatbot to Answer 

FAQs. International Journal of Scientific Research in Engineering and Management, 7(3), 1-49. 
https://doi.org/10.55041/ijsrem18072  

 
20. Kunwar, M., (2019). Artificial intelligence in finance: understanding how automation and 

machine learning is transforming the financial industry. 
https://www.theseus.fi/bitstream/handle/10024/227560/Manju%20Kunwar%20Thesis.pdf?sequen
ce=2  

 

21. Lee, J.-C. and Chen, X. (2022), "Exploring users' adoption intentions in the evolution of artificial 
intelligence mobile banking applications: the intelligent and anthropomorphic 
perspectives", International Journal of Bank Marketing, 40(4), 631-
658. https://doi.org/10.1108/IJBM-08-2021-0394  
 

22. Malali, A. B., & Gopalakrishnan, S. (2020). Application of artificial intelligence and its powered 
technologies in the Indian banking and financial industry: An overview. IOSR Journal of 
Humanities and Social Science, 25(4), 55-60. https://doi.org/10.9790/0837-2504065560  

 

23. Mongia, A. (2020). An In-Depth Analysis of the Usability of Artificial Intelligence Tools and 
Techniques in the Prevention of Banking Frauds. International Journal of Research in Science 
and Technology, 10(2), 95-97. https://doi.org/10.37648/ijrst.v10i02.008 

 
24. Noreen, U., Shafique, A., Ahmed, Z., & Ashfaq, M. (2023). Banking 4.0: Artificial intelligence 

(AI) in banking industry & consumer’s perspective. Sustainability, 15(4), 3682. 
https://doi.org/10.3390/su15043682 

 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

56 
 

 

25. Priyadarshini, K. V. L., Nath, A., Saha, U., Saha, S. ., Chakravarty, G. ., & Mukherjee, D. (2022). 
Pre and post changes of AI, IOT & cloud computing in financial services and banking sector 
during pandemic COVID-19. International Journal of Health Sciences, 6(S1), 11559–11574. 
https://doi.org/10.53730/ijhs.v6nS1.7859 

 

26. Rose, S. (2015). Financial Services: Sizing the Sector in the Global Economy 
https://www.investopedia.com/ask/answers/030515/what-percentage-global-economy-comprised-
financial-services-sector.asp (Accessed 21 November 2023) 

 

27. Shetty, L., & E, Devi. (2022). A Study on the Impact of Artificial Intelligence With Regards To 
the Indian Banking Sector with Special Reference to Bengaluru. SMS Journal of 
Entrepreneurship & Innovation, 9(1), 81-91. https://doi.org/10.21844/smsjei.v9i01.12136 

 

28. Singh, A., & Ahlawat, N. (2023). A review article: -the Growing Role of Data Science and AI in 
Banking and Finance. International Research Journal of Modernization in Engineering 
Technology and Science. https://doi.org/10.56726/irjmets44000  

 
29. Sun, Q. (2023). The Economic Implications of AI: Origins, Progression, and Prospect. Advances 

in Economics, Management and Political Sciences, 24, 277-285. https://doi.org/10.54254/2754-
1169/24/20230451 

 
30. Tad, M.C., Mohamed, M.S., Samuel, S.F., & J, D.M. (2023). Artificial Intelligence and Robotics 

and their Impact on the Performance of the Workforce in the Banking Sector. Revista de Gestão 
Social e Ambiental, 17(6), 1-8. https://doi.org/10.24857/rgsa.v17n6-012 
 

31. Taifi, M. (2013). Banking on decoupling: budget-driven sustainability for HPC applications on 
auction-based clouds. ACM SIGOPS Oper. Syst. Rev., 47, 41-50. 
https://doi.org/10.1145/2506164.2506172 

 

32. Tayal, P., Rastogi, N., Ahuja, T.K., Tyagi, S., Joshi, K., & Mohialden, Y.M. (2022). Impact Of 
Ai On The Banking Industry 4.0. 2022 7th International Conference on Computing, 
Communication and Security (ICCCS), 1-4. https://doi.org/10.1109/ICCCS55188.2022.10079399  

 

33. Teeroovengadum, V. (2022), "Service quality dimensions as predictors of customer satisfaction 
and loyalty in the banking industry: moderating effects of gender", European Business Review, 
34(1), 1-19. https://doi.org/10.1108/EBR-10-2019-0270 

 

34. Toosi, A., Bottino, A. G., Saboury, B., Siegel, E., & Rahmim, A. (2021). A brief history of AI: 
how to prevent another winter (a critical review). PET clinics, 16(4), 449-469. 
https://doi.org/10.1016/j.cpet.2021.07.001 

 
35. Verma, A., & Verma, H. (2022). A Review of Artificial Intelligence and Its Application in the 

Future Medical Field. Interantional Journal of Scientific Research in Engineering and 
Management. 6(12), 1-7. https://doi.org/10.55041/ijsrem17329 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

100 
 

 

About the Journal 

The ESSBC JOURNAL OF BUSINESS STUDIES (EJBS) is a peer-reviewed refereed journal 
published by the Department of Commerce, Egra Sarada Shashi Bhusan College (NAAC-re-
accredited “B”-grade college), under the affiliation of Vidyasagar University, Midnapore, West 
Bengal. 

EJBS is a national, peer-reviewed, bi-annual journal published in January and July of each year 
by the Department of Commerce, Egra Sarada Shashi Bhusan College. The journal strives to 
publish high-quality research papers, thought-provoking papers, and articles addressing current 
issues in business studies. The journal also seeks to publish papers regarding the application of 
theory to real life situations, where the outcomes would be of interest to academics, researchers, 
scholars, students, and professionals. 

EJBS accepts papers on emerging trends in national and international accounting, financial 
reporting, corporate finance, behavioural finance, international finance, financial markets, 
corporate financial management, risk management, marketing management, human resource 
management, business laws, economics, and other related areas. Furthermore, the journal focuses 
on interdisciplinary research in commerce, management, and various social science issues. It 
provides a forum for debate and the deliberations of academics, industrialists, and practitioners. 
The journal also considers case studies and book reviews. 

Starting Year of Publication : 2023 
Place of Publication   : Online 
Subject    : Business Management / Public relations 
Language    : English 
Frequency of Publication  : Bi-Annually 

 

 

 

 

 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

101 
 

 

Detail Guidelines for Authors 

An electronic copy of manuscript should be submitted to the Editor-in-chief, Dr.Dipak Kumar Tamili 
at E-mail: ejbs@egrassbcollege.ac.in in MS-Word doc file. The length of the article/paper should, 
preferably within 3000 words. In order to enhance the standard of the journal the editorial team has 
resolved to make it a refereed journal. Therefore, all the papers/articles received will go through the 
process of preliminary review by the Editorial Board and those shortlisted will be sent to reviewer 
panel by the experts in the concerned area. 

1. The file should contain separate title page which should provide the name(s) of author(s) along 
with institutional affiliation, mailing address, e-mail id and telephone number. The name(s) of the 
author(s) should not appear on any page of the manuscript other than title page. 

2. Desired Paper/Article Format: 

o Paper/Article Title 

o Abstract (including Keywords) 

o Introduction/Statement of Problem (including Literature Review) 

o Objective(s)of the Study 

o Hypotheses (if any) to be Tested 

o Research Methodology (describing the instrument/questionnaire used, sample size, data 
collection and tools of analysis). 

o Results/ Findings and Discussion 

o Summary/Conclusions and Suggestions (if any) 

o References (APA style) 

3. One separate page including title of the article and abstract should be included in the manuscript. 
The length should not exceed 300 words. The abstract should be brief, self-contained and 
explicit. The objectives, methodology and findings should be clearly stated in the abstract. 

4. The submitted manuscripts should be original piece of work. Such work should not have been 
published in any other journal and also should not be under consideration for publication in any 
other form. The author(s) should send declaration stating that the paper is neither published nor 
under consideration for publication elsewhere. 

5. The text should be double spaced and typed in Times New Roman style with a font size of 12 pts. 
and 1 inch margin all around. Use standard indentation for paragraphs. 

6. Footnotes should appear at the bottom of the page on which they are cited / referenced. 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

102 
 

 

7. Table and figures should be numbered in roman numerals and should appear in the body of the 
manuscript. All tables, charts and graphs should be black and not in colour. Sources of data 
should be duly acknowledged. 

8. All charts and graphs should be drawn neatly and figures should be indicated in million and 
billion. Tables and figures should contain self-explanatory titles. Footnotes, italics, and quotation 
marks should be kept to the minimum. 

9. Equation editor should be used to type mathematical equations used in the study. 

10. Research methodology used in the paper should be explained in detail. Time period of the study 
must be mentioned therein. 

11. All copyrights are reserved with the Department of Commerce, Egra Sarada Shashi Bhusan 
College. The author(s) are accountable for copyright permission for any part of the content of 
their article. The views expressed in the article of this journal would be those of author(s) and 
would not reflect the opinion of the College. The author(s) are required to sign the “Transfer of 
Copyright” agreement before article is published in the journal. 

12. References should be arranged alphabetically by the last name of the first author of each work. If 
you have more than one work by the same author(s), list them in order of the year of publication, 
starting with the earliest. Follow Title Case for the Titles of Papers, Books, Articles and Journal 
titles etc. 

References for the papers in Journals should follow (APA style of referencing): 

o Singh, K., & Sur, D. (2016). Profitability of Maharatna enterprises in India during the post-
liberalisation era: a cross-sectional analysis. International Journal of Management Concepts 
and Philosophy, 9(3), 239-254. 

o Sur, D., & Yadav, S. K. (2014). Trends in asset management efficiency in Maharatna central 
public sector enterprises: a cross-sectional analysis. The Journal of Institute of Public 
Enterprise, 37(3&4), 78-90. 

References from books should be in the following pattern: 

o Sur, D. (1995). Human resource accounting. MANAGEMENT ACCOUNTANT-CALCUTTA-
, 30, 735-736. 

 

Note: The decision of the editorial board regarding the publication of article in the Journal of 
Business Studies would be final. 



 

ESSBC JOURNAL OF BUSINESS STUDIES      
ISSN: 2583-8563 (Online) 
Peer Reviewed: Volume: II, Issue: I, January, 2024                                                                
Online copy of the published article is available at https://egrassbcollege.ac.in/journal/ 
Publisher: Department of Commerce, Egra SSB College, West Bengal, India 
Check DOI @ https://dx.doi.org/  

 
 

103 
 

 

 

 

 

 




