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Abstract

In the context of the empirical literature, the potential of a family business and financial inclusion to drive housebold livelibood has been a
subject of exclusion. Against this backdrop, this study empirically examines how family business and financial inclusion contribute to
household livelibood in Saudi Arabia. This study is the first to empirically examine how family business and financial inclusion drive
household livelihood using the instrumental variable probit model. The study engaged the probit regression. However, to control for the issues
of endogeneity, the study applied the instrumental variable probit regression with data sourced from the World Bank Global Financial Index
2021. Three indicators of financial inclusion were used, which are ownership of a financial account, debit card and online transactions. The
results show that family business and financial inclusion are positively and significantly associated with housebold livelibood. This implies
that the ownership of a family business is likely to improve housebold livelibood by 0.3. On the other hand, an increase in ownership of a
financial acconnt, ownership and usage of a debit card and online transactions is associated with the probability of a household being in the
Jourth and richest 20% income quantile by 0.4.

Keywords: Entrepreneurship, Financial Inclusion, Household Enterprise, Household Livelibood
JEL Code: D13, M13.

Introduction

Several socioeconomic, political, financial, technological, and physical factors exert varying degrees of influence
on households’ livelihood. Admittedly, the degree and the eventual outcome of such influence may differ from
one household to another and from countty to country. Hence, these outcomes are expected to assume distinct
dimensions in developing and developed economies. As an economic agent, the household and its associated
microeconomic activities, such as consumption and investment dispositions, represent key components of
aggregate economic activities (Bahmani-Oskooee & Maki Nayeri, 2020; Feng et al., 2021; Uche, Chang &
Gohar, 2022; Osabohien et al., 2020; Osabohien et al., 2022a) that stimulate both economic growth and overall
development.

In most economies, houschold expenditure constitutes a larger proportion of national income (Bahmani-
Oskooee & Maki Nayeri, 2020; Osabohien et al., 2022b) than the contributions of other economic agents. In
this instance, policies are tailored towards empowering and equipping households to ensure their optimal
contributions to aggregate economic progress. Hence, the overall and optimal functionality of the
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macroeconomic system is constrained when the full potential of the households is not realized. Given the
pivotal roles of household contributions to the local and aggregate economy and the need to ensure its
continuous optimal contributions, it becomes expedient to understand relevant factors that influence its well-
being at all times.

Accordingly, income remains the most prominent among other macroeconomic factors that affect household
well-being (Osabohien et al., 2021c; Uche, Chang & Effiom, 2022). Other factors are inflation (Iyke & Ho,
2020), the exchange rate (Bahmani-Oskooee, Kutan & Xi, 2015; Osabohien et al., 2020), tax rates (Gahtani et
al., 2020; Osabohien et al., 2022a), and household credit (Chimere & Nwachukwu, 2020), among others.

Notwithstanding that several influential factors have been explored, it is surprising that very little is known
about the influence of family business and financial inclusion on households’ well-being in most developing
countries. In this instance, Daniels (1999) reports that irrespective of households’ participation in
entrepreneurial activities, approximately 72% remain within the poverty line, whereas Kindangen & Tumiwa
(2017) and Maksimov et al. (2017) contend that entrepreneurship engagements improve household livelihood
significantly. On the other hand, while Manja & Badjie (2022) and Meng & Xiao (2022) affirm a deleterious
influence of both formal and informal finance on household livelihood, Nsiah et al. (2021) admit that financial
inclusion improves household livelihood in sub-Saharan African countries (SSA). Meanwhile, Ndlovu &
Toerien (2020) posit that the effects are heterogeneous and more favourable to wealthier households than their
pooret counterpatts.

As expected, understanding the precise influence of these non-traditional factors on household livelihood is of
immense importance for both fiscal and monetary policy formulations. This argument hinges on the
background that several households in most countries now embrace entrepreneurship as a functional means of
livelihood (Cheratian et al., 2019; Daniels, 1999) and community development (Chattetjee et al., 2022). Likewise,
the ever-increasing rate of unemployment witnessed in most economies compels most households to adopt
self-reliance through entrepreneurship as a viable alternative (Apergies & Payne, 2016; Osabohien et al., 2022a;
2022b; 2022c).

Furthermore, household welfare is among the key objectives of macroeconomic policies; hence, policies that
ensure the attainment of this important goal at all times are expedient. Additionally, financial inclusion is seen
as a formidable means of improving houschold welfare (Churchill & Marisetyy, 2020; Chakrabarty &
Mukherjee, 2022). However, the realization of such an objective remains doubtful, making it a highly constable
topic among macroeconomic analysts. Apparently, there is a need to explore further, mostly in countries where
such narratives are critically lacking.

Following the above, this study, for the first time, provides an insightful and distinctive empirical exposition of
the influence of family business and financial inclusion on household livelihood in the context of Saudi Arabia.
This choice is predicated on several critical factors. Essentially, the Kingdom of Saudi Arabia is one of the
fastest-growing economies in the Middle East and North African (MENA) region (Alshahrani & Alsadiq, 2014)
and a notable emerging economy with abundant natural resources (Finta et al., 2019). Interestingly, the country
has witnessed several policy adjustments and moderations in recent times in the areas of tax policies, energy
prices and other fiscal stimulus (Gahtani et al., 2020). Likewise, among other critical areas of Saudi Arabia’s
economic blueprint (Saudi Vision 2030 [SV2030]) is the empowerment of all households through the proceeds
of oil sales (Hasanov et al., 2022).

Specifically, the programme aims at stimulating long-term aggregate economic growth through direct cash
transfers to all citizens through the Citizen Account Program (CAP), private sector financial support, the
extension of soft loans to individuals and the implementation of Giga projects as contained in the SV2030
blueprint (Hasanov et al., 2022). Additionally, the increasing rate of population in the Kingdom of Saudi Arabia
and the rising unemployment rate have prompted the government to increase its public spending aimed at
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altering the subsisting economic structures towards a private sector-driven economy. In all these, the household
remains at the epi-Centre and the most essential fulcrum to drive these reforms.

Given this understanding, the current study aims to provide a clear-cut account of the impacts of family
business and financial inclusion on household livelihood in Saudi Arabia, which has been a subject of exclusion
in the empirical literature, to the best of our knowledge. Consequently, the study envisages a positive
relationship between family business and household wellbeing, as well as a positive relationship between
financial inclusion and household well-being.

Generally, this study is a modest extension of the literature given the notable and distinctive steps taken herein.
First, based on available information, this study is the first to empirically assess the contributions of both family
business and financial inclusion to household well-being in Saudi Arabia. Essentially, the ability to uncover the
willingness of Saudi Arabia’s households to undertake family business activities through a well-framed survey
stands the study out from others. Second, very little is known about the subsisting dynamics of financial
inclusions and household livelihood in most emerging countries, especially the Kingdom of Saudi Arabia. Third,
the adoption of novel and enhanced econometrics techniques for its empirical analysis is also notable given that
most previous studies relied on techniques that lack flexibility and the dynamism of the novel estimator applied
in the present study.

Given these steps and the eventual policy prescriptions, government agencies and other policymakers will
benefit immensely and draw more insights on how to further enhance household livelihood in this country.
Likewise, investors and households will be guided on the essential steps towards ensuring their welfare at all
times via entrepreneurship participation and inclusive finance. The rest of the study is organized as follows:
The next section (section two) reviews the relevant literature, followed by section three, which exposes the
materials and methods. The penultimate section presents the data analysis and discussion, while the last section
contains the conclusion and policy prescriptions.

Literature Review
Theoretical Literature

The theory considers entreprencurship an essential fulcrum of economic growth and development, poverty
reduction and household welfare enhancement (Macksimov et al., 2017; Bastian et al., 2019). This perspective
can be explained by the expected utility theory of entrepreneurship (Douglas & Shephard, 2002; Saridakis et al.,
2021), which explains that individuals engage in entrepreneurial activities when the perceived pecuniary and
nonpecuniary rewards from such acts outweigh other available options. On this basis, they began to earn
meaningful income through which they discharged their daily responsibilities and consequently contributed to
national income.

In another dimension, the decision to undertake entreprencurial activities is also explained by the pull and push
factors of entreprencurship intentions (Eijdenberg & Masurel, 2013; Murnieks et al., 2020; Saridakis et al., 2021).
Accordingly, Saridakis, Menoza et al. (2016) explain that the “push” factors for the option to embark on
entreprencurial activities are necessitated by some negative external factors, such as poor remunerations from
paid employment and some perceived discrimination within the labour market. On the flip side, Martiarena
(2020) notes that the “pull” forces motivating entreprencurial engagement include the inner desire for a change
of lifestyle, self-autonomy and the quest for potential higher income.

Pertaining to the links between financial inclusion and household livelihood, several theories have been
extended in the past that established possible links between financial inclusion and household livelihood. For
this study, we illustrate the dynamic nexus between the two variables based on the sustainability livelihood
postulation (Serrat, 2008; Morse & McNamara, 2013) as well as finance-growth theory (Swamy, 2014).
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Accordingly, the former expresses a situation whereby household livelihood is improved and sustained through
an inclusive financial system. Through the inclusive financial system, households are able to withstand financial
uncertainties given their ability to own financial assets (Fiador & Amidu, 2021). The latter (finance-growth
paradigm) illustrates that finance improves household welfare given that it leads to sustainable and inclusive
economic development (Park & Mercado Jr, 2015). Implicatively, financial inclusivity is an essential strategy to
ensure household well-being through drastic poverty reductions (Fiador & Amidu, 2021).

Ewmpirical Literature

There are several empirical inroads to uncovering the underlying influence of entrepreneurship and financial
inclusion on household livelihood. However, their opinions are both polarized and ambiguous. Meanwhile,
such an empirical narrative is conspicuously lacking in the context of the Saudi economy. For an in-depth
overview, this subsection presents a thematic account of these existing related studies.

Entreprenenrial Willingness/ Family Business — Household 1 ivelihood Nexus

In a bid to uncover the dynamic interactions of entrepreneurship willingness and household livelihood, Bruton
etal. (2013), in a survey of 71 articles pertaining to the entrepreneurship —household wellbeing nexus, affirmed
a positive relationship between the two variables. Likewise, the submissions of Adjognon et al. (2017) and Che
Mat et al. (2017) upheld the household well-being-enhancing effects of entrepreneurship in Malawi and
Malaysia, respectively. However, Adjognon et al. (2017) re-emphasized an unbalancing effect where households
at the lower ebb of income distribution benefit more than those at the upper tail of income distributions.

More insights from the submissions of Kindangen and Tumiwa (2017) and Robeiro-Soriano (2017) affirmed
the positive contributions of businesses to employment and poverty reductions (household wellbeing) in the
cities of Bolaang and Mongondow as well as in the Valencia community in Spain. Furthermore, in a study of
20 developing countries that exclude Saudi Arabia, Dhahri & Omri (2018) uncovered that entrepreneurship is
a critical driver of household welfare. This line of argument is also upheld by the submissions of Naminse et
al. (2019) for two Chinese provinces, Manzoor et al. (2019) for Pakistan, Sri Lanka and India and Nguyen &
Nguyen (2019) for Vietnam. Notably, the major drawback of these extant studies that essentially warrants the
current investigation is their inability to simultaneously consider the influence of entreprencurship willingness
and inclusive finance on household livelihood, especially in the context of Saudi Arabia.

Furthermore, some recent studies, including Muhammad et al. (2021), Osabohien et al. (2022a), Osabohien et
al. (2022b), Osabohien et al. (2022¢) and Saridakis et al. (2021), re-emphasized that household well-being
enhances the imperative of entreprencurship in Nigeria, Pakistan and Uganda, respectively. Likewise, in very
recent studies, Calabro et al. (2022), Chikwira et al. (2022) and Pitafi et al. (2022) confirmed that
entreprencurship engagements improve household livelihood in Zimbabwe as well as in some selected rural
and urban districts of Faisalabad. Irrespective of these popular opinions extolling entrepreneurship as a critical
driver of household well-being, some studies have also extended contrary options about the dynamics. For
instance, in a study focusing on 76 provinces in Thailand, Yanya et al. (2013) found that entrepreneurship
produced an insignificant effect on household well-being. The submission of the study subsists even within
three-panel estimation techniques including the Pooled OLS, Random Effects and Fixed Effects were
considered.

The contrary opinion is further upheld by the submission of Najafizada & Cohen (2017) in the case of the
Bamyan province of Afghanistan. Accordingly, this study submits that entrepreneurship’s ability to improve
household well-being is discriminatory where the populace is restricted within the poverty trajectory. Likewise,
in a recent study, Chattetjee et al. (2022) argue that in the case of the Rajasthan state of India, most households
remained within the poverty pyramid irrespective of their involvement in entreprencurial activities.
Undoubtedly, prior studies were unable to provide an unequivocal account of the impacts of a family business
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and financial inclusion on household livelihood given their conflicting analogies. In addition, our knowledge is
restricted given that the peculiarities of some countries, such as Saudi Arabia, were not considered in these

prior studies. On this realization, we, therefore, restate the first hypothesis in its null form:

Ho1: Family business does not enhance household livelihood in Saudi Arabia.
Financial Inclusion — Housebold 1 ivelihood Nexus

On account of the influence of financial inclusion on household livelihood, there are still notable clouds of
scepticism that beg for further clarification. From the affirmative viewpoint, Quach (2016) applied the
difference-in-difference estimator in a study pertaining to the influence of financial inclusion on household
welfare in Vietnam. Accordingly, the study affirmed a positive relationship between financial inclusion and
household livelihood. The evidence of a positive affiliation between financial inclusion and household wellbeing
is also supported by Park & Mercado, Jr. (2015) based on a study of developing Asian countries that
unfortunately excludes the Kingdom of Saudi Arabia.

Likewise, studies such as Atamja & Yoo (2021), Bocher et al. (2017), Elhadidi (2018) and Tran et al. (2018)
upheld the household well-being enhancing imperatives of inclusive finance in Cameroon, Ethiopia, Egypt and
Vietnam, respectively. However, the submissions of Gloede and Rungruxsirivorn (2013) and Ibrahim et al.
(2018) disapproved of the household livelihood-enhancing effects of inclusive finance, particularly in Thailand
and Nigeria, respectively. This contrary view is also upheld by Mallick & Zhang (2019) in the case of Chinese
households. Irrespective of these varying opinions, the dearth of studies pertaining to the Kingdom of Saudi
Arabia remains a notable drawback.

Contradictory views on the influence of financial inclusion on household livelihood are also noted in very recent
studies. For instance, Churchill & Marisetty (2020) affirmed that financial inclusion enhanced household
livelihood in 45000 Indian households. This household livelihood-enhancing effect of inclusive finance is
widely upheld by the submissions of Fiador & Amidu (2020) in the case of Ghana, Ofori-Abebrese et al. (2020)
for 33 sub-Saharan African countries, Chakrabatty & Mukherjee (2022) for India, Hidayat & Sari (2022) for
Indonesian households, Lin & Zhang (2022) for Chinese households and Mahmood et al. (2022) for Pakistani
households and is invalidated by the submission of Lai et al. (2020) in the case of Chinese households. This
contradictory assertion is further upheld by very recent studies, including Chikwira et al. (2022) for Zimbabwe,
Li et al. (2022) for China, Manja & Badjie (2022) for the Gambia and Meng & Xiao (2022) for Chinese
households and Sarki-Nyako et al. (2022) for Ghana households.

In another dimension, Zou et al. (2021) established that inclusive fiancé has a heterogeneous effect on
household well-being in China. Interestingly, Song et al. (2022) still upheld the heterogeneous influence of
inclusive finance on household livelihood in China. Apparently, the conflicting submissions of these studies
and the unavailability of studies pertaining to the Saudi economy are critical incentives for the current
investigation that seeks to uncover, simultaneously, how these two afforested explanatory variables influence
the livelihood of households in Saudi Arabia. Following this, we, therefore, restate the second hypothesis in its
alternative form

Ho2: Financial inclusion improves household livelihood positively in Saudi Arabia.
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Materials and Methods
Model Specification

Given that previous studies (such as Anand et al., 2021; Calabro, et al., 2022; Osabohien et al., 2022a, Osabohien
et al., 2022b) published in recognized international business journals have not sufficiently modelled how family
business and financial inclusion drive household livelihood in Saudi Arabia, this study model conditions
household livelihood on family business, financial inclusion and other covariates. The study applies probit
regression based on the fact that it overcomes the problems associated with the linear probability model: the
estimated likelihood often falls within the range of 0 and 1, and the validation integrates the nonlinear impact
of independent variables as well. Following the probit regression model (Carpena, 2016), to model the
household livelihood (Y) as a function of independent variables (X), equation (1)

EY|X) = P(Y = 1|X) = ®(ap + a1 X1 + - a,Xp) @
E(Y | X0

where @ is the standard normal increasing distribution function. Given that the cumulative distribution often
ranges from 0 to 1, the probit models forces predicted likelihood falls within the range of 0 and 1 as well. In
this case, the result from the ordinary least squares is no longer valid. This is based on the rationale that in the
probit regression model, the coefficient to be estimated @j(the @’s is observed to be in the function ®). In
this case, the probit engages the maximum likelihood estimator (MLE). Precisely, the parameter to be estimated
(&g, ..., Gty that optimizes the log-likelihood function is shown in equation (2)

n
maxz Y. In[®(ag + a1 X1 + - anXp)] + (A = Y,). In[®(ag + a1 Xq; + - anXy)] (2)

=1

Because of the suspected issue of endogeneity, the study engaged the instrumental variable probit regression
model (using the lag of the variables as their instruments). The instrumental variable probit regression matches
the probit equation where one or more of the independent variables are endogenously predicted. The
instrumental variable probit regression is used to fit the model due to the suspected issue of endogeneity.
Specifically, the model is presented in equation (3).

Vi = Yaa+xuy +u; 3)

Yoi = Xq1i + X311 + x5 115 +v; (4)

where i = 1, ..., N, y,; isa 1 X p vector of dependent variables, X1; is a 1 x k1 vector of independent variables,
X3 is a 1 x k, vector of additional instruments, and the model for y,; is stated in reduced form. By
expectations, (V;, V;) ~ N (O, X), where gy is standardized to categorize the equation. Similarly, & and y are
vectors of operational parameters, and Il; and II, are metrics of the reduced-form parameters. This recursive
model, ¥,;, is shown in the equation for ¥*, ;; however, y*,; is not observed in the model for y;; in its place,
and we notice
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0 ¥ Zo 5)

The otrder condition for identification of the structural parameters entails that k; = p. Appatently, X is not
block diagonal amid v; and v;; then, the likelihood of y,; being endogenous is not certain. This is obtained
given the condition that (v;, ;) is independent and identically distributed (iid)for all i.

Data V ariables and Summary Statistic

The study made use of 2021 Global Financial Index (Global Findex) by the World Bank (World Bank, 2021).
Inclusive financial resources are the requirement for the actualization of the sustainable development goal of
reducing all forms of inequalities (SDG-10), among others, necessary to improve livelihood and overall growth
and development. The World Bank Global Findex databank has been a good and trusted avenue for data on
access to financial services from payments to savings and borrowing. The data offer approximately 300 proxies
on financial themes such as ownership of account, payments, savings, credit and financial resilience, among
others (Wortld Bank, 2021). The data in the global financial index cover topics for all gamut of financial
resources across country, region and income group. For this study, the Global Findex for Saudi Arabia is used.
It consists of 1,018 respondents across income groups.

The variables used in the model and the summary statistics are presented in Table 1. The variables include
household livelihood, which is the outcome vatiable (1 if the household is within the fourth 20% and richest
20% income quantile and 0 if the household income quantile is among the poorest 20%, second 20% and
middle 20%). The two key independent variables include family business and financial inclusion. Family
business is measured by 1 if the household has saved or borrowed in the last 12 months with the purpose of
starting or expanding a family business and 0 otherwise. Three variables were used to capture financial inclusion:
ownership of account (1 if the respondent has an account in a financial institution and 0 otherwise), ownership
and use of a debit card (1 if the respondent has a debit card and has used it in the last 12 months and 0
otherwise) and online transaction (1 if the respondent has made online transactions in the last 12 months using
the internet with any electronic device and 0 otherwise).

Furthermore, household demographic and welfare characteristics such as age of the respondent (in years),
educational level of the respondent (1 if the respondent has completed secondary education or more, and 0 if
the respondent completed primary education or less), gender of the respondent (1 if the respondent is a male
and 0 if the respondent is a female) and social protection or relief fund (1 if the household has received a relief
fund from the government or donor agencies in the last 12 months and 0 otherwise).

Table 1. Variables and Summary Statistics

N =1018
Variable Measurement Mean SD
Livelihood 1 if the household is within the fourth 20% and richest 20% | 0.4390 | 0.4965
income quantile and 0 if the household is within the poorest 20%,
second 20% and middle 20% income quantile.

Family business 1 if saved or borrowed in the last 12 months with the purpose of | 0.2035 | 0.4027
starting or expanding a family business and 0 otherwise
Financial account | 1 if the respondent has an account in a financial institution and 0 | 0.7250 | 0.4468

otherwise
Debit card Have a debit card and used it in the last 12 months 0.6317 | 0.4827
Online 1if the respondent has made online transactions using the internet | 0.2141 0.4104
transactions for the past 12 months, and 0 otherwise
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Age Age of the respondents in years 32.5531 | 11.8855

Education 1 if the respondent has completed at least secondary education or | 0.8811 | 0.3238
more and 0 if complemented primary education or less

Gender Male =1, female = 0 0.6415 | 0.4798

Relief fund 1 if the household has received an emergency relief fund from the | 0.5560 | 0.4971
government or donor agencies and 0 otherwise

Source: Authors’ compilation using the Global Findex (Wortld Bank, 2021)

The outcomes of the summary statistics in Table 1 reveal some interesting attributes of the relevant datasets,
including the expected mean values and their spread. For instance, the average household wellbeing is 0.4390,
while its spread is 0.4965. This implies that 43.9% of the households fall within the fourth 20% and richest
20% of income quantiles, meaning that they are rich and improved households. On the other hand, a relatively
larger proportion of the households, 56.1%, are considered poot, as they fall within the poorest 20%, second
20% and middle or third 20% income quantiles.

Furthermore, family business has an expected mean value of 0.2035 and a standard deviation of 0.4027. This
shows that approximately only 20.4% of the respondents have saved or borrowed in the last 12 months with
the purpose of establishing or expanding a family business. This shows that the proportion of households that
own a family business is relatively small. Among the financial inclusion variables, financial account has a mean
value of 0.7250, debit card usage 0.6317, and online transactions 0.2141. Accordingly, their measures of
dispersion are 0.4468, 0.4827 and 0.4104, respectively. This implies that 72.5% of the respondents owned an
account at a financial institution. On the other hand, 63.2% of the respondents owned a debit card and had at
least been used in the last 12 months. While the ownership of account and usage of a debit seem to be good,
on the contrary, only 21.4% of the respondents have engaged in online transactions for the last 12 months
using an electronic device.

The average age of each participating respondent is 32.553 with a standard deviation of 11.8855. This shows
that the mean age of the respondents is approximately 33 years. Likewise, on average, the education attainment
of each household is 0.8811 with an attendant spread of 0.3238. This implies that a high proportion of the
respondents, 88.1%, completed secondary school more, while a lower proportion, 11.9%, of the respondents
completed primary education or less. For gender and relief funds, the expected values are 0.6415 and 0.5560,
respectively. Their standard deviations are 0.4798 and 0.4971, respectively. This implies that a higher proportion
of the respondents, 64.2%, are male, while a lower proportion, 35.8%, of the respondents are female. Similarly,
it is surprising to observe that 55.6% of the households have received relief materials in the last 12 months
prior to the survey. This is justified by the fact that the period the data was collected (2021) was the peak period
of COVID-19 when relief materials are being distributed in the form of social protection by the government
and donor agencies to mitigate the impact of socioeconomic shocks orchestrated by the COVID-19 pandemic.

Results and Discussion

In line with the objectives of the study and the need to provide in-depth analysis that enhances policy guidelines
towards optimal household functionality, several unique steps were taken herein. In this regard, the study
engages three distinctive econometrics estimation techniques, including the conventional Ordinary Least Square
(OLS), Probit and Instrumental Variable Probit (IV-Probit) models. The outcomes of these models are
summarized in Table 2, where the outcomes of the OLS, probit and IV-probit are contained in columns 1 to 3
accordingly. For brevity, the estimates of the OLS model were not interpreted. It is imperative to highlight that
the influences of the selected financial inclusion indicators on household wellbeing were considered separately
in each model to avoid multicollinearity.
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Given that the value of the Wald test, the text of exogeneity of the instrumented variables, across estimates is
significant, the null hypothesis of no exogeneity is rejected, and the study accepts the alternate hypothesis. This
means that the issue of endogeneity has been controlled with instrumental variable probit regression. The
probability and chi-square (Prob > F/Prob > y2) values, which are significant across estimates, show that,
jointly, the exogenous variables are significant in explaining the probability of improvement in household
livelihood. The outcome of the probit model is consistent within the IV-probit model. This suggests the critical
roles of these factors in ensuring the enhancement of household well-being in Saudi Arabia.

On the effect of a family business on household wellbeing, the results indicate significant positive relationships
both for the probit result and IV-probit model. Hence, it can be said that family business and financial inclusion
are significantly and positively related to the likelihood of a household being in the fourth 20% and richest 20%
income quantiles (improved livelihood). The indicators of financial inclusion are significantly and positively
related to the likelihood of improved household livelihood. With respect to the ownership and usage of a debit
card, an increase in the usage of a debit card by one person, all things being equal, is associated with a 0.24
improvement in household livelihood. Similarly, an increase in the number of individuals having a financial
account and engaging in online transactions by one person is associated with a 0.34 improvement in household
livelihood, all things being equal.

For the IV-Probit estimates, having family business is positively associated with household income quantile.
This implies that an increase in the establishment and expansion of a family business increase the probability
of improvement in household livelihood (income quantile) by 0.1 and 0.9, respectively. Having a debit card is
positively and significantly associated with the likelihood of being in the fourth and richest 20% income
quantiles. This implies that an increase in the ownership of a debit card by one person is associated with a 0.1
increase in the likelihood of improvement of household livelihood. This suggests that in relation to those
without a debit card, those having a debit have a 0.1 higher likelihood of livelihood improvement.

This outcome cotrroborates the submissions of Adjognon et al. (2017), Osabohien et al. (2022a) and Che Mat
et al. (2017) in the case of Malawi, Nigeria and Malaysia, respectively. On the basis of this outcome, the null
hypothesis is therefore rejected, as the study concludes that family business is a significant positive predictor of
the probability of the improvement of household livelihood. On the influence of financial inclusion indicators
on household well-being, the following empirical evidence subsists. First, within the probit model, when the
influences of the other financial inclusion seties are held constant, the likelihood of the improvement in
household wellbeing is further enhanced by 0.4 given that the individual has a debit card.

The household well-being enhancing effects of financial inclusion are also observed for each indicator of
financial inclusion when the effects of other indicators are held constant. The outcome supports the assertions
of some prior literature (such as Ofori-Abebrese et al., 2020; Chakrabatty & Mukhertjee, 2022; Hidayat & Sari,
2022; Osabohien et al., 2022b) confirming that an inclusive financial system is a veritable tool that could be
relied upon for enhanced household wellbeing. In the same way, the outcomes of the IV-probit model indicate
that among the indicators of financial inclusion considered herein, all are positively and significantly associated
with the probability of the houschold being in the fourth 20% and richest 20% income quantiles.

Specifically, the likelihood of a household being in the fourth 20% and fifth (richest) 20% income quantiles is
conditioned on the number of households that have a financial account. Notably, this is also said about
households having a debit card or engagement in an online transaction. This outcome recorded in the IV-probit
model is of critical policy importance. Remarkably, unlike the probit model, the IV-probit regression controls
for endogeneity issues, which, if not circumvented, might result in spurious results. Likewise, the outcome
portrays the submissions of Zou et al. (2021) and Song et al. (2022) that upheld that financial inclusions provide
a heterogeneous influence on household wellbeing in China. On this score, policies that could guide against
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such discriminatory effects are expedient to ensure the overall wellbeing of all households in the Kingdom of
Saudi Arabia. Meanwhile, the alternative hypothesis is accepted, but it is noteworthy to highlight that such

positive effects vary among the indicators of financial inclusion.

On the influence of the other enlisted moderating variables, the estimates of both the probit and IV-probit
models indicate that age as a factor provides varying insignificant positive and negative effects on household
well-being. This presupposes that age is not a formidable determinant of household well-being in Saudi Arabia.
On the other hand, the estimates reveal that education is a significant positive predictor of the likelihood of
improvement in household wellbeing in Saudi Arabia. Specifically, within the probit model, the probability of
household wellbeing improves significantly by 0.7 given a 1-year increase in household education attainment.
Interestingly, this outcome is consistent with each estimate within the probit model when each variable of
financial inclusion was considered exclusively. However, the estimates of the IV-probit model indicate positive
but insignificant relationships between education and likelihood of improvement in household wellbeing for
each estimate where an indicator of financial inclusion wete held constant.

Additionally, the results show that gender has a strong influence on household wellbeing. Specifically, within
the probit model, in comparison with the female household, the result shows that male respondents have a
negative association with livelihood. This means that the probability of male respondents being in the fourth
20% and richest 20% income quantiles is lower than that of their female counterparts by 0.23. This outcome is
consistent even within the IV-probit model, where household wellbeing shrinks by approximately 0.4 in
response to the probability of being a male respondent.

This outcome entails a glaring gender bias effect in the Kingdom of Saudi Arabia. Presumably, a situation
whereby most women are not allowed equal/active participation with their male counterparts, such a negative
influence of gender on household wellbeing, cannot be ruled out. Given the above, policies tailored towards
equal participation of all genders and equal representation are germane for improved household well-being.
Last, the estimates indicate that the government relief fund is a significant positive predictor of the probability
of improvement in household wellbeing in Saudi Arabia. Accordingly, within the probit model, the likelihood
of a houscehold being in the fourth 20% and richest 20% income quantile improves 0.04 for each estimate in
response to increases in government relief funds received by the household.

The estimates of the IV-Probit model reveal varying positive but insignificant relationships between the
probability of a household being in the fourth and richest 20% income quantile and government relief funds
across the three estimates. This largely portrays that government relief funds are a potential enhancer of
household well-being. However, there is a need for improvements to ensure that all households benefit and
maintain such an improving trend at all times.

To provide further insights, the study estimated the marginal effects of the enlisted series on household well-
being Accordingly, the results of the marginal effect provide the average effects of the probabilities of the
estimated results. Furthermore, the results of the marginal effect serve as a confirmatory test on the average
effects and validate the probit results. The estimates of the marginal effects for the OLS, probit and IV-probit
models are summarized in Table 4.2. As highlighted earlier, the results of the OLS estimations were not
interpreted for brevity and due to the issue of endogeneity. However, it is noteworthy that the estimated OLS
results are consistent with the probit results.

Interestingly, the marginal effects result of both the estimated probit model and IV-probit model are generally
consistent with the nonmarginal effects results of Table 4.1. The marginal effects results confirm that family
business ownership significantly promotes household welfare in the Kingdom of Saudi Arabia. The marginal
effects result also illustrates the positive influential effects of each indicator of financial inclusion on household
wellbeing, mostly within the probit model. However, within the IV-probit model, only debit card ownership
ensures a positive and significant improvement in household wellbeing.
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The marginal effects result also confirmed the outputs of the nonmarginal effects results with regard to the
influence of age on household wellbeing. Invariably, this further justifies the earlier notion that age structure
does not significantly affect household wellbeing in Saudi Arabia. Likewise, the marginal effects result validates
the earlier submissions that education and government relief funds are significant positive predictors of
household wellbeing in the KSA. This outcome is generally consistent in all the estimates where only an
indicator of financial inclusion was considered for both the probit model and the IV-probit model.

As highlighted eatlier, a welfare-centric government will ensure unhindered access to education as well as
improvements in the relief funds for all households. Interestingly, this is in tandem with Vision 2030 [SV2030])
of Saudi Arabia, which seeks the empowerment of all housecholds through the proceeds of oil sales.
Notwithstanding, more robust packages that ensure that such programmes penetrate all households will ensure
the actualization of the vision. Interestingly, such funds will further enhance family business and ultimately
improve household welfare.

The negative influence of gender on household wellbeing does not change even when the marginal effects were
considered. Accordingly, the marginal effects result for both probit and IV-probit models revealed a significant
negative influence of gender on household wellbeing except for columns 5, 6 and 7, where, respectively, the
influences of having a bank account, effecting an online transaction and having a debit card were considered
exclusively. On this score, the emphasis on equal and active participation of all genders remains pivotal for the
success of the SV2030. Invariably, the actualization of this lofty vision will remain elusive if the observed
influence of gender bias on household wellbeing in the Kingdom is not curtailed or eliminated.
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Table 2: OLS, Probit and Instrumental Variable Probit Results

OLS Probit Instrumental Variable probit
Variable 1 2 3 4 5 6 7 8 9
Constant 0.017 0.067 0.126 -0.984kk | _1.275%kk | 1. 101%0F | _0.721%* -0.918 -0.824¢%
(0.718) (0.332) (0.064) (0.000) (0.000) (0.000) (0.027) (0.020) (0.041)
Family 0.089% 0.092¢k | 0.0930%** 0.242%* 0.251%* 0.259%* 0.110%k% 0.949 0.993%#*
business (0.049) (0.018) (0.017) (0.04) (0.015) (0.012) (0.000) (0.597) (0.001)
Has a debit 0.132%k 0.351%%* 0.046*
card (0.001) (0.001) (0.081)
Has account 0.150%* 0.436%%* 0.327%k*
(0.00) (0.000) (0.035)
Online 0.1185%%* 0.326%¥* 0.1304*
transactions (0.000) (0.001) (0.057)
Age -0.003 0.003 0.007 -0.007 0.002 0.003 0.003 -0.003 0.003
(0.838) (0.806) (0.573) (0.869) (0.6606) (0.389) (0.297) (0.938) (0.388)
Education 0.225%Fk | 0. 110%F | 0.214%x | 0.670% | 0.630%*x | (0.668%¥* 0.317 0.578 0.333
(0.001) (0.000) (0.000) (0.001) (0.000) (0.000) (0.185) (0.124) (0.170)
Gender -0.085** -0.056* -0.053 -0.233** -0.141 -0.1229 -0.356%F -0.346 -0.362%F
(0.040) (0.080) (0.102) (0.038) (0.108) (0.159) (0.000) (0.251) 0.000
Relief fund | 0.1698%%* | 0.148%* | (0.138%**¢ | (.446% | (0.397%xx | (,365%+* 0.064 0.347 0.0925
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.694) (0.243) (0.628)
R.sq./Pseudo 0.0933 0.090 0.082 0.071 0.068 0.060
R2
Prob > 0.000%*x [ 0.000%* | 0.000%%x [ 0.000% | 0.0000%* | 0.000%**F | 0.000%F= | 0.000%*FF | 0.000%*F*
F/Prob > ¥2
Log- -435.34 -650.72 -656.086 | -1123.737 | -785.839 | -1122.565
likelihood
Wald %2(6) 233.56 69.11 233.56
WT of 6.71 2.78 3.66
exogeneity

Note: WT means Wald test,*p > 0.1, **p > 0.05, ***p < 0.01 is significance at 10%, 5% and 1%, respectively

Source: Authors’ compilation
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OLS Probit Instrumental Variable probit
Variable 1 2 3 4 5 6 7 8 9
Family 0.090%* 0.096** 0.098** 0.097** 0.099** 0.102%* 0.949 0.993 #k* 0.109%*
business (0.046) 0.012) 0.011) 0.041) 0.015) 0.013) (0.597) (0.001) (0.000)
Debit card 0.134¢* 0.327**
(0.000) 0.141%%¢ (0.035)
(0.001)
Financial 0.158%+* 0.166%+* 0.130
account (0.000) (0.000) (0.517)
Online 0.125%%¢ 0.129%* -0.046
transactions (0.001) (0.001) (0.801)
Age -0.002 0.005 0.001 -0.002 0.005 0.001 -0.003 0.007 0.003
(0.873) (0.666) (0.422) 0.904 (0.666) (0.389) (0.938) (0.388) 0.297)
Education 0.225%6F | 0.204** | 0.220 0.253%%% | (.227%F* 0.240%+* 0.578** 0.333* 0.317*
(0.001) (0.000) 0.44) (0.000) (0.000) (0.000) (0.045) (0.010) (0.087)
Gender -0.083** | -0.0501 -0.045 -0.090*%** | -0.055 -0.048 -0.346 -0.362%%* -0.356%+*
(0.042) (0.118) (0.159) (0.04) (0.109) (0.159) (0.251) (0.000) (0.000)
Relief fund 0.169%FF | 0.148%F% | -0.045%%* | 0.090%* | 0.154%** 0.142%%¢ 0.347* 0.092* 0.064*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.083) (0.062) (0.069)

Note: *p > 0.1, **p > 0.05, ***p < 0.01 are significant at 10%, 5% and 1%, respectively

Source: Authors’ compilation
Conclusion

Several prior studies have considered the influence of various macroeconomic indicators on household
livelihood. Surprisingly, to the best of the authors’ knowledge, these studies were silent on how factors such
as a family business and indicators of financial inclusions influence the critical economic agent - the
household. Another great incentive for the current investigation is the dearth of empirical enquiries
pertaining to factors that affect household welfare in the Kingdom of Saudi Arabia. Considering the above
literature gaps, the current investigation considered it necessary to provide a far-reaching empirical narrative
to enhance the trajectory of empirical literature from this perspective. Household surveys were undertaken
in the case of the Kingdom, while probit and instrumental-variable probit models were adopted for the
updated empirical inferences. Additionally, the study aims to contribute to the policy dialogue for the
actualization of sustainable development of the goal of no poverty (SDG-1), zero hunger (SDG-2), decent
work and economic growth (SGDS).

From the estimates, it was realized that household livelihood remains unimpressive without the
contributions of both household business, financial inclusion, education and government relief funds. The
estimates revealed that owning a family business is a critical factor in ensuring improved household
livelihood at all times. The household-improving effects of family business remained consistent in all the
models adopted. On their part, the various indicators of financial inclusion, including having a debit card,
ownership of a bank account and performing online transactions, enhanced the probability of households
being in the fourth and fifth 20% income quantiles (improved livelihood). Notably, the eventual effects of
these indicators of financial inclusion on the probability of improvement in household livelihood vary
considerably across each enlisted model.

The estimates also illustrate that among the control variables, the effects of age remained inconsequential
on households’ livelihood. On the other hand, the estimates of all the models revealed that education
attainment remained a critical component of household livelihood. The study identified that over time,
education improved the well-being of households in the Kingdom. In contrast, a negative relationship was
discovered between houschold livelihood and gender. Notably, this connotes some iota of gender bias
whereby most women are not given equal opportunity as their men counterparts. Similar to education,
household livelihood is optimized through government relief funds.
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Given the above empirical inferences, it is imperative to highlight the following options for policy
considerations. First, to ensure continuous improvements in the livelihood of households, policies that
promote the ownership of family businesses are essential. Second, it is of utmost importance that policies
that will ensure deeper penetrations of financial inclusivity and redirect it towards household welfare are
crafted and implemented. Through this, the observed discriminatory effects could be reduced. Third, the
appealing influence of education on household livelihood cannot be overemphasized.

Remarkably, when more households enjoy unhindered access to education, the success of Vision 2030
[SV2030]) becomes more realistic. Fourth, policies that address the issue of unequal gender participation
are critical towards ensuring household livelihood and, by extension, the SV2030. Last, given its appealing
effects on household livelihood, the government is encouraged to continue, or at best, improve on its
financial assistance through its relief fund. It is expected that with this fund, more households could be
empowered to own businesses, which, by extension, improves their livelihoods.

Notwithstanding the findings of the current investigation, it is imperative to highlight that such inferences
are non-exhaustive given their coverage, focus and enlisted variables. Obviously, more insights are realizable
if other emerging countries are considered. Likewise, other potential predictors of livelihood, such as
income per capita, household size, location of the household and inflation rate, were included. Similarly,
the influence of some sociological or psychological factors, like socioeconomic shocks such as COVID-19,
family head composition and structure, could generate more insights for policy simulations. On this note,
future researchers are encouraged to consider these factors in their studies for a balanced policy overview.
Ethical Approval: Not applicable for this study.

Informed Consent: Not applicable for this study.

Competing Interests: The authors declare no competing interests.

Funding: The study received no funding

Data Availability: Data will be made available by the corresponding author upon request

2592


https://ecohumanism.co.uk/joe/ecohumanism
https://doi.org/10.62754/joe.v4i1.6079

Journal of Ecohumanism

2025

Volume: 4, No: 1, pp. 2579 — 2595

ISSN: 2752-6798 (Print) | ISSN 2752-6801 (Online)
https://ecohumanism.co.uk/joe/ecohumanism

DOIT: https://doi.org/10.62754
References

Adjognon, G. S, Liverpool-Tasie, S. L., de la Fuente, A., & Benfica, R. (2017). Rural Non-Farm Employment and Household
Welfare: Evidence from Malawi. Rural Non-Farm Employment and Household Welfare: Evidence from Malawi,
June. https://doi.org/10.1596/1813-9450-8096

Akpa, A.F., Osabohien, R., Ashraf, J. and Al-Faryan, M.A.S. (2022), "Financial inclusion and post-harvest losses in West
African economic and Monetary Union", Agricultural Finance Review, https://doi.org/10.1108/AFR-06-2022-

0076
Al Gahtani, G,, Bollino, C. A, Bigerna, S., & Pierru, A. (2020). Estimating the household consumption function in Saudi
Arabia: an error correction approach. Applied Economics, 52(11), 1259—-1271.

https://doi.org/10.1080/00036846.2019.1659933

Alshahrani, S., & Alsadiq, A. (2014). Economic Growth and Government Spending in Saudi Arabia: an Empirical
Investigation. IMF Working Papers, 14(3), 1. https://doi.org/10.5089/9781484348796.001

Atamja, L., & Yoo, S. (2021). Credit constraint and rural household welfare in the mezam division of the north-west region
of cameroon. Sustainability (Switzerland), 13(11), 1-19. https://doi.org/10.3390/5u13115964

Bahmani-Oskooee, M., Kutan, A. M., & Xi, D. (2015). Does exchange rate volatility hurt domestic consumption? Evidence
from emerging economies. International Economics, 144(14), 53-65.
https://doi.org/10.1016/].inteco.2015.05.002

Bahmani-Oskooee, M., & Maki Nayeri, M. (2020). Policy uncertainty and consumption in G7 countries: An asymmetry
analysis. International Economics, 163, 101—118. https://doi.org/10.1016/].inteco.2020.06.001

Bastian, B. L., Metcalfe, B. D., & Zali, M. R. (2019). Gender inequality: Entrepreneurship development in the MENA region.
Sustainability (Switzerland), 11(22), 1-26. https://doi.org/10.3390/su11226472

Bocher, T. F., Alemu, B. A, & Kelbore, Z. G. (2017). Does access to credit improve household welfare? Evidence from
Ethiopia using endogenous regime switching regression. African Journal of Economic and Management Studies,
8(1), 51-65. https://doi.org/10.1108/ AJEMS-03-2017-145

Bruton, G. D., Ketchen, D. J.,, & Ireland, R. D. (2013). Entrepreneurship as a solution to poverty. Journal of Business
Venturing, 28(6), 683—689. https://doi.org/10.1016/].,jbusvent.2013.05.002

Carpena, F. (2016). Regressions with Binary Dependent Variables, Econ 140 - Spring 2016 Section 10, April 13, 2016

Chakrabarty, M., & Mukherjee, S. (2022). Financial Inclusion and Household Welfare: An Entropy-Based Consumption
Diversification ~ Approach.  European  Journal of Development Research, 34(3), 1486-1521.
https://doi.org/10.1057/541287-021-0043 1-y

Chatterjee, I., Shepherd, D. A., & Wincent, J. (2022). Women’s entrepreneurship and well-being at the base of the pyramid.
Journal of Business Venturing, 37(4), 106222. https://doi.org/10.1016/].jbusvent.2022.106222

Cheratian, 1., Golpe, A., Goltabar, S., & Iglesias, J. (2020). The unemployment-entrepreneurship nexus: new evidence from
30 Iranian provinces. International Journal of  Emerging Markets, 15(3), 469—4:89.
https://doi.org/10.1108/IJOEM-02-2019-0084:

Chikwira, C., Vengesai, E., & Mandude, P. (2022). The Impact of Microfinance Institutions on Poverty Alleviation. Journal
of Risk and Financial Management, 15(9). https://doi.org/10.8390/jrfm15090393

Chimere, I. O., Nwachukwu, T. (202). Macroeconomic determinants of household consumption in selected West African
countries Economics Bulletin, 40(2), 1596—1606.

Churchill, S. A., & Marisetty, V. B. (2020). Financial inclusion and poverty: a tale of forty-five thousand households. Applied
Economics, 52(16), 1777-1788. https://doi.org/10.1080/00036846.2019.1678732

Daniels, L. (1999). The role of small enterprises in the household and national economy in Kenya: A significant contribution
or a last resort? World Development, 27(1), 55—65. https://doi.org/10.1016/S0305-750X(98)00120-X

Dhahri, S., & Omri, A. (2018). Entrepreneurship contribution to the three pillars of sustainable development: What does the
evidence really say? World Development, 106(2018), 64—77. https://doi.org/10.1016/j.worlddev.2018.01.008

Eijdenberg, E. L., & Masurel, E. (2013). Entrepreneurial motivation in a least developed country: push factors and pull
factors among mses in uganda. Journal of  Enterprising Culture, 21(01), 19—43.
https://doi.org/10.1142/50218495813500027

Elhadidi, H. H. (2018). The impact of microfinance on poverty reduction in Egypt: An empirical study. Enterprise
Development and Microfinance, 29(2), 172—181. https://doi.org/10.3362/1755-1986.16-00033

Feng, Y., Ahuru, R. R,, Anser, M. K., Osabohien, R., Ahmad, M., & Efegber, A. H. (2021). Household economic wealth
management and antenatal care utilization among business women in the reproductive-age. African Journal of
Reproductive Health, 25(6), 148-154.DOI: 10.29063/ajrh2021/v25i6.15

Fiador, V. O. L., & Amidu, M. (2021). Inclusive finance, bank pricing behaviour, and livelihood activities of households in
Ghana. SN Business & Economics, 1(1). https://doi.org/10.1007/s48546-020-00017-6

Finta, M. A,, Frijns, B., & Tourani-Rad, A. (2019). Volatility spillovers among oil and stock markets in the US and Saudi
Arabia. Applied Economics, 51(4), 329-345. https://doi.org/10.1080/00036846.2018.1494811

Gloede, O., & Rungruxsirivorn, O. (2013). Local Financial Development and Household Welfare: Microevidence from Thai
Households. Emerging Markets Finance and Trade, 49(4), 22—45. https://doi.org/10.2753/REE1540-
496X490402

Hasanov, F. J., Alkathiri, N, Alshahrani, S. A., & Alyamani, R. (2022). The impact of fiscal policy on non-oil GDP in Saudi
Arabia. Applied Economics, 54(7), 793—806. https://doi.org/10.1080/00036846.2021.1966370

Hidayat, P., & Sari, R. L. (2022). Linkage between financial inclusion and Indonesian welfare: a recent evidence. Cogent
Business and Management, 9(1). https://doi.org/10.1080/28311975.2022.2108299

Iyke, B.N., & Ho, S. Y. (2020). Consumption and exchange rate uncertainty: Evidence from selected Asian countries. World
Economy, 43(9), 2437-2462. https://doi.org/10.1111/twec.12900

2593


https://ecohumanism.co.uk/joe/ecohumanism

Journal of Ecohumanism

2025

Volume: 4, No: 1, pp. 2579 — 2595

ISSN: 2752-6798 (Print) | ISSN 2752-6801 (Online)
https://ecohumanism.co.uk/joe/ecohumanism
DOIT: https://doi.org/10.62754

Kindangen, P. ., & Tumiwa, J. . (2017). Entrepreneurship and household income in Kotamobagu and Bolaang Mongondow.
JMBI UNSRAT (Jurnal Ilmiah Manajemen Bisnis Dan Inovasi Universitas Sam Ratulangi)., 4(2), 122-129.
https://doi.org/10.85794/jmbi.v4i2.17984

Lin, H., & Zhang, Z. (2022). The impacts of digital finance development on household income, consumption, and financial
asset holding: an extreme value analysis of China’s microdata. Personal and Ubiquitous Computing, 0123456789.
https://doi.org/10.1007/500779-022-01667-z

Maksimov, V., Wang, S. L., & Luo, Y. (2017). Reducing poverty in the least developed countries: The role of small and
medium enterprises. Journal of World Business, 52(2), 244—257. https://doi.org/10.1016/jjwb.2016.12.007

Manja, L. P., & Badjie, I. A. (2022). The Welfare Effects of Formal and Informal Financial Access in the Gambia: A
Comparative Assessment. SAGE Open, 12(1). https://doi.org/10.1177/21582440221081111

Manzoor, F., Wei, L., Nurunnabi, M., & Subhan, Q. A. (2019). Role of SME in poverty alleviation in SAARC Region via
Panel data analysis. Sustainability (Switzerland), 11(22), 1—-14. https://doi.org/10.3390/su11226480

Martiarena, A. (2020). Re-examining the opportunity pull and necessity push debate: contexts and abilities.
Entrepreneurship and Regional Development, 32(7-8), 531-554.
https://doi.org/10.1080/08985626.2019.1675776

Mat, S. H. C., Mukaramah, H., Zainal, Z., & Jamaluddin, Z. (2017). Entrepreneurial activity and the time exit poverty among
single mother in Malaysia. International Journal of Applied Business and Economic Research, 15(24), 819-330.

Meng, K., & Xiao, J. J. (2022). Digital finance and happiness: evidence from China. Information Technology for Development,
0(0), 1-19. https://doi.org/10.1080/02681102.2022.2097622

Morse, S., & McNamara, N. (2013). Sustainable livelihood approach: A critique of theory and practice. In Sustainable
Livelihood Approach: A Critique of Theory and Practice (Vol. 9789400762). https://doi.org/10.1007/978-94-007-
6268-8

Muhammad, S., Kong, X,, Saqib, S. E., & Beutell, N. J. (2021). Entrepreneurial income and wellbeing: Women’s informal
entrepreneurship  in a  developing  context.  Sustainability  (Switzerland), 13(18), 1-21.
https://doi.org/10.8390/s5u131810262

Murnieks, C. Y., Klotz, A. C., & Shepherd, D. A. (2020). Entrepreneurial motivation: A review of the literature and an agenda
for future research. Journal of Organizational Behavior, 41(2), 115—143. https://doi.org/10.1002/job.2374

Najafizada, S. A. M., & Cohen, M. J. (2017). Social entrepreneurship tackling poverty in Bamyan Province, Afghanistan.
World Development Perspectives, 5, 24—26. https://doi.org/10.1016/j.wdp.2017.02.003

Naminse, E. Y., Zhuang, J., & Zhu, F. (2019). The relation between entrepreneurship and rural poverty alleviation in China.
Management Decision, 57(9), 25693—2611. https://doi.org/10.1108/MD-11-2017-1153

Ndlovu, G., & Toerien, F. (2020). The distributional impact of access to finance on poverty: evidence from selected countries
in  Sub-Saharan Africa. Research in International Business and Finance, 52(January), 101190.
https://doi.org/10.1016/).ribaf.2020.101190

Nsiah, A. Y., Yusif, H., Tweneboah, G., Agyei, K., & Baidoo, S. T (2021). The effect of financial inclusion on poverty reduction
in Sub-Sahara Africa: Does threshold matter? Cogent Social Sciences, 7(1).
https://doi.org/10.1080/23311886.2021.1903138

Ofori-Abebrese, G., Baidoo, S. T., & Essiam, E. (2020). Estimating the effects of financial inclusion on welfare in sub-Saharan
Africa. Cogent Business and Management, 7(1). https://doi.org/10.1080/23311975.2020.1839164

Osabohien, R., Adeleye, N, & De Alwis, T. (2020). Agro-financing and food production in Nigeria. Heliyon, 6(5), €04001.

Osabohien, R., Worgwu, H., Rafi, S. K., Adediran, O., Matthew, O., & Aderounmu, B. (2022a). Impact of business innovation
on future employment in Nigeria. Managerial and Decision Economics. 43(8), 8795-3806.
https://doi.org/10.1002/mde.3629

Osabohien, R., Worgwu, H., & Al-Faryan, M. A. S. (2022). Social entrepreneurship, technology diffusion and future
employment in Nigeria. Social Enterprise Journal, https://doi.org/10.1108/SEJ-03-2022-0032

Osabohien, R., Worgwu, H., Adediran, O., & Soomro, J. A. (2022). Social entrepreneurship and future employment in Nigeria.
International Social Science Journal. https://doi.org/10.1111/iss].12360

Park, C-Y., & Mercado, R. J. (2015). Financial Inclusion, Poverty, and Income Inequality in Developing Asia. SSRN
Electronic Journal, 426. https://doi.org/10.2189/ssrn.2558936

Personal, M., & Archive, R. (2019). Munich Personal RePEc Archive The Effect of Financial Inclusion on Household Welfare
in China. Quanda, 1(95786), 345—353.

Pitafi, A. H,, Riaz, A., Mahmood, N., Eliw, M., Mustafa, G., Abbas, J., Abbas, A., Ge, T., Ullah, R, Sadiq, I, & Zhang, R.
(2022). Women’s Entrepreneurial Contribution to Family Income: Innovative Technologies Promote Females’
Entrepreneurship Amid COVID-19 Crisis. Frontiers in Psychology Www.Frontiersin.Org, 1, 828040.
https://doi.org/10.8389/1psyg.2022.828040

Quach, H. M. (2016). Does access to finance improve household welfare? Investment Management and Financial
Innovations, 13(2), 76—86. https://doi.org/10.21511/imfi.13(2).2016.08

Ribeiro-Soriano, D. (2017). Small business and entrepreneurship: their role in economic and social development.
Entrepreneurship and Regional Development, 29(1—2), 1-3. https://doi.org/10.1080/08985626.2016.1255438

Sakyi-Nyarko, C., Ahmad, A. H., & Green, C. J. (2022). The role of financial inclusion in improving household well-being.
Journal of International Development, 34(8), 1606—1632. https://doi.org/10.1002/jid.3661

Sani Ibrahim, S., Ozdeser, H., & Cavusoglu, B. (2019). Financial inclusion as a pathway to welfare enhancement and income
equality:  Micro-level evidence from Nigeria. Development Southern Africa, 36(3), 890—407.
https://doi.org/10.1080/0376835X.2018.1498766

Saridakis, G., Georgellis, Y., Mufioz Torres, R. I., Mohammed, A. M., & Blackburn, R. (2021). From subsistence farming to
agribusiness and nonfarm entrepreneurship: Does it improve economic conditions and well-being? Journal of
Business Research, 186(August), 567-579. https://doi.org/10.1016/].jbusres.2021.07.037

2594


https://ecohumanism.co.uk/joe/ecohumanism

Journal of Ecohumanism
2025
Volume: 4, No: 1, pp. 2579 — 2595
ISSN: 2752-6798 (Print) | ISSN 2752-6801 (Online)
https://ecohumanism.co.uk/joe/ecohumanism
DOIT: https://doi.org/10.62754
Saridakis, G., Mendoza, M., Torres, R. M, & Glover, J. (2016). The relationship between self-employment and
unemployment in the long-run: a panel cointegration approach allowing for breaks"The relationship between self-
employment and unemployment in the long-run: a panel cointegration approach allowing for breaks""Co. Journal
of Economic Studies Iss Journal of Economic Studies Journal of Economic Studies Journal of Economic Studies,
43(1421). http://dx.doi.org/10.1108/JES-11-2018-0169
Song, Q., Li, J., Wu, Y., & Yin, Z. (2020). Accessibility of financial services and household consumption in China: Evidence
from  micro  data. North  American  Journal of Economics and Finance, 53(March).
https://doi.org/10.1016/).najef.2020.101213
Swamy, V. (2014). Financial Inclusion, Gender Dimension, and Economic Impact on Poor Households. World Development,
56, 1-15. https://doi.org/10.1016/j.worlddev.2013.10.019
Tran, V. T., Walle, Y. M., & Herwartz, H. (2018). Local Financial Development and Household Welfare in Vietnam:
Evidence from a  Panel  Survey. Journal of Development  Studies, 54(4), 619-640.
https://doi.org/10.1080/00220388.2017.1385772
Uche, E., Chang, B. H,, & Effiom, L. (2022). Household consumption and exchange rate extreme dynamics: Multiple
asymmetric threshold non-linear autoregressive distributed lag model perspective. International Journal of
Finance and Economics, November 2020, 1—14. https://doi.org/10.1002/ijfe.2601
Uche, E., Chang, B. H., & Gohar, R. (2022). Consumption Optimization in G7 Countries: Evidence of Heterogeneous
Asymmetry in Income and Price Differentials. Journal of International Commerce, Economics and Policy, 13(1),
1-23. https://doi.org/10.1142/81793993322500028
World Bank. (2021). The Global Findex Database 2021: Financial Inclusion, Digital Payments, and Resilience in the Age of
COVID-19. Sourced from https://www.worldbank.org/en/publication/globalfindex
Yanya, M., Abdul-Hakim, R., & Abdul-Razak, N. A. (2013). Does Entrepreneurship Bring an Equal Society and Alleviate
Poverty? Evidence from Thailand. Procedia - Social and Behavioral Sciences, 91, 831-340.
https://doi.org/10.1016/].sbspro.2013.08.430
Zou, F., Li, T., & Zhou, F. (2021). Does the level of financial cognition affect the income of rural households? Based on the
moderating effect of  the digital financial inclusion index. Agronomy, 11(9).
https://doi.org/10.8890/agronomy110918183.

2595


https://ecohumanism.co.uk/joe/ecohumanism

