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Keywords Abstract

Women, Women’s entrepreneurial orientation is critical for inclusive economic
Islamic development, yet in conservative contexts like Saudi Arabia, institutional and
Fintech, cultural constraints, such as patriarchal norms, social fragmentation, and
Self- limited financial access, pose significant barriers. This study examines how
Efficacy, Wasta- and ‘Asabiyyah-based collective entrepreneurship, combined with
Entreprene- | Islamic Fintech Self-Efficacy (IFSE), can serve as counter-institutional
urial mechanisms to support women’s entrepreneurial engagement. A composite

Orientation. | questionnaire, refined through expert panel discussions, was administered to
women entrepreneurs. Moderated serial mediation analysis using SPSS AMOS
28 revealed that Islamic fintech platforms rooted in community trust networks
(e.g., crowdfunding, peer-to-peer lending, and Shariah-compliant digital
finance) enhance women’s confidence and financial access. IFSE emerged as a
key mediator, enabling women to convert informal social capital into
actionable, tech-enabled entrepreneurial behavior. Findings highlight the
potential of integrating digital Islamic financial tools with culturally embedded
support systems to overcome gendered institutional barriers. The study
contributes to theories of gendered entrepreneurship and fintech inclusion,
suggests managerial implications, and offers policy insights for building
inclusive, gender-responsive financial ecosystems aligned with Saudi Arabia’s
Vision 2030 goals. Implications for future research are discussed, particularly
concerning the scalability and sustainability of Islamic fintech as a
development tool in similar socio-cultural environments.

INTRODUCTION

Entrepreneurship is widely recognized as a key driver of sustainable economic growth
across diverse socioeconomic and geopolitical settings (Teruel-Sanchez et al., 2025). As
Dejardin (2000) asserts, “...the more entrepreneurs there are in an economy, the faster it will
grow.” In alignment with this, Saudi Arabia’s Vision 2030 prioritizes women’s empowerment
through entrepreneurship as a pathway to inclusive growth (Khoirunnisa & Nurhaliza, 2024).
Policy reforms have increased women’s economic participation, autonomy, and leadership roles
(Raimi & Bamiro, 2025). Yet, structural and sociocultural barriers persist, especially for rural
and marginalized women, limiting their access to entrepreneurial resources and opportunities.
Persistent challenges include a lack of entrepreneurial orientation and a disconnect between
education and market-based skills, as well as entrenched sociocultural norms that suppress
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women’s entrepreneurial ambition (Al-Mamary, 2025). This study argues that integrating Islamic
fintech into culturally rooted networks like Wasta and Asabiyyah enhances women's
entrepreneurial orientation by strengthening their Islamic Fintech Self-Efficacy (IFSE). Shariah-
compliant fintech tools such as crowdfunding and interest-free loans can transform informal trust
into formal financial inclusion, while social networks provide legitimacy, confidence, and digital
competence.

The study explores the serial mediation of the Wasta—Asabiyyah intersection and IFSE on
women’s entrepreneurial orientation, especially in resource-constrained environments. It draws
on the Intersectional Resource Dependence Framework (IRDF) (Neergaard et al., 2005), Social
Capital Theory (Bourdieu, 1986), and Islamic Risk Sharing Theory (IRST) (Al-Suhaibani and
Naifar, 2014).

The paper presents three main arguments:

a) Entrepreneurial Self-Efficacy (ESE) is dynamic and context-sensitive. Developing ESE as a
form of social and cognitive capital enhances women’s ability to navigate structural and
institutional barriers (Qamariah et al., 2024).

b) Intersectionality and resource dependence highlight the uneven distribution of access and
opportunities, particularly in socio-culturally constrained ecosystems (Li & Liao, 2025). The
IRDF provides a robust lens to understand why some women succeed in entrepreneurship
while others are constrained. Formal and informal institutions, including cultural norms like
Wasta and Asabiyyah, shape entrepreneurial access and must be addressed through inclusive,
context-aware policies (Albihany & Aljarodi, 2024).

c) Islamic fintech platforms, if integrated with community-based financial models, can foster
trust and inclusion (Muneeza & Mustapha, 2021). However, effective participation requires
adequate technological and financial literacy (Hassan et al., 2024; Koskelainen et al., 2023).
Thus, the study emphasizes fintech self-efficacy as a distinct form of entrepreneurial
capability necessary for enabling Saudi women (Kholidah et al., 2025) to align with Vision
2030 and lead sustainable SME development.

REVIEW OF LITERATURE

The literature review adopts a thematic approach to guide the development of hypotheses.
Each hypothesis is derived within the context of the reviewed theme, aligned with identified gaps
in the existing literature. The review begins by summarizing contemporary literature on the
challenges and opportunities surrounding women’s entrepreneurship in the Saudi Arabian
context. Next, it explores the concept of collective entrepreneurship through the lens of Ibn e
Khaldun’s theory of social solidarity (Asabiyyah), outlining its potential and the associated
challenges in fostering an inclusive entrepreneurial ecosystem. Third, the review provides a
discussion from literature on the intersection of Wasta and Asabiyyah that may enable women
entrepreneurs to navigate the social-cultural and access-related challenges (IRDF). Such that
Wasta acts as initial social capital and credibility, and Asabiyyah’s community-driven
entrepreneurship fosters trust-based equitable networks. Finally, it summarizes key literature on
the potential of Islamic fintech platforms for Wasta and Asabiyyah’s integration and the
significant role of IFSE in this regard.
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KSA Institutions and Women Entrepreneurship: Saudi Arabia’s Vision 2030 reforms have
significantly advanced women’s entrepreneurship, with female labor force participation rising
from 23.2% in 2016 to 34.4% in 2022, surpassing the 30% target (World Bank, 2022). Women
now lead 45% of SMEs, reflecting improved institutional support (Monsha’at, 2023). However,
persistent barriers, limited legal backing, complex licensing, and restricted financial access
continue to constrain women’s entrepreneurial potential (Igbal & Ahmad, 2025).

Cultural norms like Wasta, an informal system of leveraging connections, act as both enablers
and barriers. While Wasta offers social capital, it reinforces gender inequality, favors the well-
connected, and limits merit-based access (Tlaiss & McAdam, 2023). For women, its existence
often means success is tied to privileged networks rather than capability, reducing motivation
and inclusion (Albihany & Aljarodi, 2024). This research views Wasta as a double-edged sword,
calling for inclusive mechanisms to reduce reliance on informal privilege.

H1. The positive effect of Wasta as a form of social capital and source of credibility on women’s
entrepreneurial orientation is moderated by access to resources and privileged networks, such
that the effect is stronger for individuals with greater access to these resources and networks.

Wasta operationalizes the role of personal networks and informal influence on entrepreneurial
access to funding and resources and may therefore lead to women’s entrepreneurial orientation.
However, the deeply ingrained cultural norm may have multiple dark sides in this regard. First,
the risk of rent seeking (Khalfan, 2024); second, the risk of social and gender divides by creating
divergent entrepreneurial pathways (Ali et al., 2024); and third, the risk of reduced ambition and
complacence with relatively more reliance on personal connections (Stefanidis et al., 2022). In
addition, Wasta-based social capital is an asset deriving its value through social actions. This
implies that people with low social influence, marginalized communities especially, and women
may be relatively worse off in resource access (Abid & Alsarhan, 2025; Miralam et al., 2025).
Thus, Wasta may have divergent entrepreneurial implications for the socio-economically
privileged and otherwise marginalized women.

A Social Solidarity Perspective on Women Entrepreneurship: Ibn Khaldun’s concept of
social solidarity based on shared identity or purpose (Asabiyyah) offers a potential solution to
challenges like inequality, complacency, and lack of transparency in Wasta-dominated markets
(Sidani, 2025). Asabiyyah fosters cooperation, risk-sharing, and collective welfare, enabling
communities to build institutions and pool resources for mutual benefit. However, its emphasis
on kinship can restrict opportunities for those outside dominant familial or tribal networks, a
dynamic especially visible in Saudi Arabia’s fragmented, male-dominated entrepreneurial
ecosystem.

Aligned with the Intersectional Resource Dependence Framework (IRDF) (Yamamura and
Lassalle, 2025), this ecosystem is shaped by overlapping barriers—gender, education, and
technology—that limit equitable access to resources. Despite Vision 2030 reforms and
Monsha’at’s support initiatives, women still face structural and cultural constraints, including
restrictive mobility norms, under-representation in networks, and limited access to digital skills.
These barriers continue to hinder women’s full participation in high-growth entrepreneurial
sectors. Therefore, this research formulates its second hypothesis as follows:
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H.. The positive effect of Asabiyyah’s social cohesiveness and inclusion on women’s
entrepreneurial orientation is moderated by access to resources and privileged networks, such
that the effect is stronger for individuals with greater access to these resources and networks.

Wasta and Asabiyyah for Building Bridges rather than Bonds: This paper explores how
Wasta and ‘Asabiyyah, despite differing social logics (individual pragmatism vs. communal
solidarity), can be integrated to enhance women’s entrepreneurial participation. Wasta facilitates
informal access, while ‘Asabiyyah promotes collective trust and inclusion. Viewed through an
intersectional lens, their convergence can transform exclusionary traditions into inclusive, trust-
based platforms. Drawing on RDF (Yamamura & Lassalle, 2025) and SCT (Bourdieu, 1986), the
study argues that merit-based Wasta and nationally reframed ‘Asabiyyah, supported by Islamic
fintech, reduce corruption and promote equity. Shariah-compliant platforms like Ethis and
Blossom Finance digitize Wasta-rooted practices into crowdfunding and zakat-based models,
easing access to capital for women without male guarantors (Yasmeen et al., 2024). Research
suggests (Koskelainen et al., 2023) that developing Islamic Fintech Self-Efficacy (IFSE) is vital
to navigating these tools. Yet, challenges like digital illiteracy, structural exclusion, and limited
MSME capacity persist. Despite efforts like Monsha’at and SheTech, policy gaps remain
(Alomar & Alatawi, 2025; Aloulou et al., 2024). Bridging these divides requires culturally
sensitive digital literacy programs, inclusive fintech design, and robust institutional frameworks.

Islamic Fintech and Empowerment Nexus: In Saudi Arabia, low digital literacy and restrictive
norms hinder women’s tech confidence (Yamani & Almazroa, 2024). Entrepreneurship demands
dynamic capabilities and supportive institutions (Yusuf et al., 2024). Women’s Islamic Fintech
Self-Efficacy (IFSE), however, is shaped by sociocultural barriers often overlooked in
conservative contexts (Azab & Elsherif, 2025). This paper conceptualizes IFSE as cognitive
social capital that mediates the impact of Wasta—Asabiyyah networks on women’s
entrepreneurial orientation. While Wasta and Asabiyyah offer trust and community support, they
don’t ensure readiness. IFSE bridges this gap by enabling women to use Sharia-compliant fintech
tools for actionable entrepreneurship.

Thus, IFSE may function as a cognitive enabler, transforming culturally rooted social capital into
effective participation in modern financial ecosystems, particularly crucial for women navigating
conservative and resource-constrained environments. Therefore, this research formulates its final
hypothesis as

Hs. The effect of Wasta and Asabiyyah on women’s entrepreneurial orientation is serially
mediated by (1) the Wasta-Asabiyyah intersection and (2) Islamic Fintech Self-Efficacy (IFSE),
such that Wasta enhances access to relational and structural capital through Asabiyyah networks,
which fosters the development of IFSE, thereby increasing entrepreneurial orientation among
women.

Islamic fintech platforms such as crowdfunding, zakat-based funding, mobile banking, and peer-
to-peer lending can formalize capital access while leveraging informal networks like Wasta and
Asabiyyah. These networks foster trust and social cohesion, but IFSE is key to converting them
into actionable entrepreneurial behavior. IFSE reflects women's confidence in using fintech tools
for entrepreneurship, enhancing trust and promoting inclusive financial participation. This study
adapts the general entrepreneurial self-efficacy scale to a domain-specific IFSES, addressing
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gaps in digital readiness. Many women may have high entrepreneurial intent but lack fintech
confidence (Koskelainen et al., 2023; Hassan et al., 2024). Given digital skill gaps and gender
constraints, especially in Saudi Arabia, integrating fintech with cultural networks can help
overcome barriers (Azab & Elsherif, 2025) to a vibrant entrepreneurial ecosystem beyond oil
dependency.

Privileged
Networks

Wrsta

-~ Bl
Islamic Fintech Wamen's E.
SelfEfficacy Orientation

Wasta-Asabiyah

Intersection

Asabiyah

Figure 1 gives a comprehensive view of the conceptual framework.
METHODOLOGY

Sampling: The study targeted women entrepreneurs in Saudi Arabia using fintech and traditional
business networks. Stratified purposive sampling was applied (e.g., fintech users, SME owners,
informal entrepreneurs), starting with profiles from the Ministry of Commerce (KSA Ministry of
Commerce, 2021), followed by snowball sampling. Respondents were also drawn from the KSA
SME Survey (2021), with informed online consent. Priority was given to those with knowledge
of innovation, Islamic finance, Wasta, ‘Asabiyyah, and fintech. Data (n = 576) came from small,
family-run businesses, collected over two months (21% response rate). The response rate is
sufficient for data generalizability, especially in a physical snowball sampling technique (Hindra
and Hill, 2008; Wu et al., 2022). The KMO value (0.786) confirmed adequacy, and Armstrong
and Overton’s (1977) test showed no nonresponse bias, meeting SEM criteria (Haier et al.,
2011).

Measurement Scales: Adopting the relevant constructs from available literature, the paper
developed a composite questionnaire integrating the constructs of Islamic fintech efficacy
(Avduki¢ and Smolo, 2024; De Anca, 2019), Wasta and Asabiya (for example, Sidani, 2025;
Palaiologos, 2024; Hashim et al., 2024), and entrepreneurial orientation (for example, Clark et
al., 2024; Loffel and Gmdir, 2024). The items for the Islamic financial literacy scale from
Sucmana and Trianto (2025) were integrated with a set of items from the financial self-efficacy
scales by Lown (2011), Farrell et al. (2016), and Islam and Khan (2024). Thus, the IFSE scale
assessed digital competencies like navigating mobile banking apps, conducting secure digital

32



transactions, and adopting emerging fintech trends (e.g., Islamic fintech, DeFi, and blockchain-
based finance). Thus, a general ESE scale might ask, "I am confident in handling difficult
situations." An IFSE scale would, however, ask, "I am confident in securing my fintech
transactions from fraud and phishing attempts.”

Contextualizing the Composite Scale: Given the sociocultural context, the composite
questionnaire underwent expert review by 2 academicians, 1 religious scholar, and 5
professionals from Islamic financial institutions (banks and Takaful). The panel refined items
across constructs to ensure nomological and content validity. A pilot test on 100 respondents
followed, with iterative revisions consistent with prior research (Le et al., 2024; Ortega-Quevedo
et al., 2024). The final questionnaire included 52 items: 4 demographic questions, 25 for IFSE
(across five dimensions), 5 each for Wasta and “Asabiyyah, and 13 for women’s entrepreneurial
orientation (risk-taking, proactiveness, and autonomy). Confirmatory factor analysis was
conducted to validate convergent and discriminant validity prior to hypothesis testing.

RESULTS

Data analysis involved a series of steps in mainly two phases. In addition to the
descriptive analysis of the demographic statistics, the author tested the reliability and validity of
the measurement scales using confirmatory factor analysis in the first phase. Later, they
performed structural model analysis using SPSS Amos 21 for hypothesis testing.

Excluding the four demographic questions, all 48 items in the composite questionnaire were
subjected to descriptive statistical analysis, including calculations of mean, standard deviation,
skewness, and kurtosis. The majority of items yielded mean scores above 4, indicating a
generally positive response across the measured scales. The data demonstrated limited
dispersion, with standard deviations ranging from 1.03 to 1.54, suggesting a relatively consistent
pattern of responses. With skewness and kurtosis values of 2 and 9, respectively, the data also
showed reasonable distribution and normality (Kline, 2015).

Each scale underwent reliability testing, with all Cronbach’s alpha values > 0.72 after removing
three low-performing items: Item 2 (Technological Competence), Item 3 (Security and Privacy),
and Item 3 (Risk-Taking), improving internal consistency (Nunnally & Bernstein, 1994). The
final 45-item scale showed strong reliability. Composite reliability was also assessed, yielding
0.79 (Hair et al, 1998). Model fit was evaluated using Hu and Bentler’s (1999) criteria,
including RMR, RMSEA, GFlI, and CFl, alongside chi-square. All indices indicated good model
fit, as detailed in Table 2, validating both the measurement and structural models used in the
analysis.

Table 1: Reliability and Validity Analysis

Islamic Fintech Self-

Wasta . Women EOrient.
efficacy
S. P- S. P- S. P-
Scale/ltems Loadings  value Scales/ltems Loadings values Scales/ltems Loadings values
IFawareness Risk Taking
Wastal 0.79 *** IFAwarel 0.76 *** RT1 0.84 ***
Wasta2 0.63 *** IFAware2 0.84 *** RT 2 0.62 ***
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Wasta3 0.82 *** IFAware3 0.67 *** RT 3 0.73 ***

Wastad 0.74 *** IFAware4 0.68 *** RT 4 0.75 ***
Wasta5 0.86 *** IFAware5 0.77 *** RT5 0.66 ***
AVE 0.60 *** IFAware6 0.82 *** AVE 0.53
Chronbach’s Alpha 0.78 AVE 0.58 Chronbach’s Alpha 0.71
Chronbach's Alpha 0.82
Asabiyyah Pro-activeness
Asabl 0.76 *** Tech Competence Proact1 0.72 ***
Asab2 0.89 *** TC1 0.75 *** Proact2 0.84 ***
Asab3 0.65 *** TC2 0.87 *** Proact3 0.72 ***
Asab4 0.78 *** TC3 0.67 *** Proact4 0.82 ***
Asab5 0.82 *** TC4 0.59 *** Proact5 0.78 ***
AVE 0.61 *** TC5 0.67 *** AVE 0.60
Chronbach’'s Alpha 0.72 avE 0.51 Chronbach’s Alpha 0.88
Chronbach's Alpha 0.70
Wasta-Asabiyyah Autonorm
Intersection Trust in Shariah Compliance y
WAsabl 0.70 *** Autol 0.84 ***
WAsabh?2 0.82 *** Trustl 0.55 *** Auto2 0.92 ***
WAsab3 0.68 *** Trust2 0.89 *** Auto3 0.77 ***
WAsab4 0.64 *** Trust3 0.92 *** AVE 0.71
WAsab5 0.80 *** Trust4 0.65 *** Chronbach’s Alpha 0.85
AVE 0.53 AVE 0.59
Chronbach's Alpha 0.74 Chronbach's Alpha 0.80
Engagement IFS
IFEngagel 0.62 ***
IFEngage2 0.79 ***
IFEngage3 0.83 ***
IFEngage4 0.76 ***
AVE 0.57
Chronbach's Alpha 0.79
Problem Solving
Probsolvl 0.82 ***
Probsolv2 0.78 ***
Probsolv3 0.82 ***
AVE 0.65
Chronbach's Alpha 0.71

The value of chi-square, slightly higher and significant, was ignored due to the sensitivity of the
test to sample size (De Berg, 2015). However, the ratio of chi-square to degree of freedom was
slightly above 1, hence suggesting a reasonable fit. Both convergent and discriminant validity of
the scales were established through Confirmatory Factor Analysis (CFA). Values of Average
Variance Extracted (AVE) and a comparison of the AVE with the squared correlations between
dimensions for each construct, as illustrated in Table 1 above and Figures 2 and 3 below,
respectively.
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All items for Wasta, Asabiyyah, and their intersection showed high standardized loadings
(>0.70), exceeding inter-construct correlations, confirming discriminant validity via AVE
(Fornell & Larcker, 1981). Convergent validity was also supported, with all t-values significant
at the 1% level (Anderson & Gerbing, 1981). Model fit indices (Table 2) reflect final
adjustments using AMOS modification indices, where select item error terms were covaried to
address measurement error and improve fit.

Table 2: Goodness of fit Indices

Index Name Cut off Finding Interpretation
x2 - Chi-Square 768.65 (p=0.00) Unfit
x2/df >2and <5 768.65/177 Fit
RMR Closerto 1 0.921 Fit
GFI Closer to 1 0.904 Fit
NFI > 0.90 0.960 Fit
CFI > 0.90 0.94 Fit
RMSEA <0.08 0.059 Fit

These outcomes are not theoretically surprising, as previously noted, given that scale items are
inherently influenced by dynamic cultural contexts (Greenholtz, 2005). Furthermore, the error
terms of certain items across constructs exhibited moderate correlations due to their underlying
theoretical alignment—for instance, items pertaining to Wasta and Asabiyyah —which may have
marginally influenced the model’s fit indices. Nevertheless, the overall fit remained within
acceptable thresholds.

Hypotheses Testing

The proposed model was tested using Structural Equation Modelling (SEM) in AMOS 28.0,
employing a structured two-phase analytical strategy. To reduce multicollinearity, interaction
terms (Wasta x Access; Asabiyyah x Access) were created using mean-centered variables.
Maximum Likelihood Estimation (MLE) was used to evaluate the hypothesized serial mediation
model. Data were collected from 450 women entrepreneurs across urban and suburban regions of
Saudi Arabia. Missing data (<2%) were addressed using Full Information Maximum Likelihood
(FIML). The analysis revealed non-significant direct effects but statistically significant and
strong indirect effects, affirming the theoretical argument that culturally embedded social capital
(Wasta and Asabiyyah) influences women’s entrepreneurial orientation only when mediated by
domain-specific psychological constructs like Islamic Fintech Self-Efficacy (IFSE).

The structural model fit was strong, with the following indices: > = 36.32; GFI = .972; CFI =
.968; RMSEA = .012; RMR = .094. These results were enhanced by removing low-performing
items and using scale means instead of latent constructs. Table 3 presents standardized path
coefficients (B), with statistical significance reported via z-values and p-values, confirming the
model's robustness.

Table 3: Standardized Path Coefficients (Direct and Moderation Effects)

Path B SE z *p*

36



Wasta — WEO 0.07 0.1 1.1 <14
Asabiyyah — WEO 0.08 0.07 0.41 0.17
Wasta — Intersection 0.39 0.04 5.21 <.001
Asabiyyah — Intersection 0.26 0.05 3.45 0.004
Access — Intersection 0.21 0.03 2.65 0.008
Wasta x Access — Intersection 0.18 0.02 2.98 0.002
Asabiyyah x Access — Intersection 0.14 0.02 2.51 0.012
Intersection — IFSE 0.63 0.04 8.12 <.001
IFSE — Entrepreneurial Orientation 0.58 0.05 7.33 <.001
Table 4: Indirect Effect

Mediation Path Low Access  Mean  High Access 95% ClI

(-1SD) (+1 SD) (High Access)

Wasta — Intersection — IFSE — EO p=.11 p=.20 pP=.29 [.22, .36]
Asabiyah — Intersection — IFSE — EO p=.08 p=.14 p=.20 [.14, .26]

Notes: Bootstrapping with 5,000 resamples (bias-corrected CI). Low/High Access = 1 SD from the mean. Cls
exclude zero for high-access groups, confirming significant moderated mediation.

The serial moderation model (Figure 4) was tested following Bollen’s (1989) recommendations
about the use and modelling of moderation via interaction terms in SEM for a better
understanding. The core assumption is that the initial model (excluding interaction terms) is
nested within the more comprehensive model that includes both all variables and their interaction
effects. A significant difference in chi-square values between the two models indicates the
presence of interaction effects. Additionally, the study employed Ping’s (1996) two-step method
for estimating structural models with latent interactions. This involved computing the scale
means for each construct and then mean-centering them by converting to z-scores to minimize

multicollinearity among items and their associated errors.

Figure 4:

3 WastAsab
Intersection

The Structural Model
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The results support hypotheses one and two that access to resources and privileged networks
moderates the positive effects of Wasta and Asabiyyah on women’s entrepreneurial orientation
(EO). The significant interaction terms (Wasta x Access: B = .18; Asabiyyah x Access: = .14)
indicate that the synergistic role of Wasta (relational capital) and Asabiyyah (structural
solidarity) in forming intersectional capital is amplified when women have greater access to
institutional resources. This aligns with resource dependency theory, which posits that social
capital’s utility depends on complementary structural opportunities. For instance, Wasta’s
informal influence is more potent when paired with formal networks (e.g., Islamic Fintech
platforms), enabling women to convert social ties into entrepreneurial action.

The conditional indirect effects (Table 4) reveal that the serial mediation effect
(Wasta/Asabiyyah — Intersection — IFSE — EO) strengthens significantly as access increases.
For example, the indirect effect of Wasta on EO rises from = .11 (low access) to B = .29 (high
access). This underscores moderated mediation, where privileged networks act as a catalyst,
enhancing the translation of cultural capital into self-efficacy (IFSE) and, ultimately,
entrepreneurial outcomes.

DISCUSSION

The intersection of Wasta, ‘Asabiyyah, and Islamic fintech offers a culturally grounded
yet digitally scalable model for women’s financial inclusion. Wasta and ‘Asabiyyah provide trust
and informal access, while Islamic fintech formalizes these through ethical tools. a) Models like
Mudarabah, Musharakah, and Qard Hasan align with Islamic risk-sharing principles—e.g.,
Amwal Credit Union exemplifies faith-based credit access. b) Crowdfunding platforms such as
Ethis, Kapital Boost, and LaunchGood reflect ‘Asabiyyah via equity partnerships and
community lending (Raimi & Bamiro, 2025). ¢) AlHuda CIBE and community Sukuk projects in
Senegal and Jordan bypass male guarantors and support communal infrastructure. d) Blossom
Finance and Ethis digitize microfinance, linking ethical investors to women-led ventures. e)
Platforms like Oraan scale ROSCAs, reaching 170 cities with 84% female users. These tools
combine financial education, peer networks, and access. Thus, Islamic fintech transforms social
capital into inclusive entrepreneurial action, especially in conservative, resource-limited
environments.

CONCLUSION

This study links Islamic fintech with Wasta and Asabiya, introducing IFSE to explore
culturally rooted and gender-inclusive entrepreneurial pathways and policy insights for women’s
empowerment in conservative MENA contexts. The findings elucidate how culturally rooted
social capitals (Wasta/Asabiyyah) serially empower women via Fintech self-efficacy. It
advocates for policy frameworks that leverage traditional networks to modernize entrepreneurial
ecosystems in Islamic economies. The results validate the hypothesis that Wasta and Asabiyyah
operate through a dual-stage mediation process to influence women’s entrepreneurial orientation
(EO). Social capital theory is extended by illustrating how Wasta (informal networks)
and Asabiyyah (group solidarity) synergize to form a unique intersectional resource. This
intersection facilitates access to Islamic Fintech tools, fostering self-efficacy (IFSE) that directly
drives EO. The absence of direct effects underscores the necessity of mediators, aligning with
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Bandura’s self-efficacy theory, where competence in domain-specific tools (e.g., Fintech) is
critical for action.

This research uniquely integrates IRDF and IFSE with culturally bounded constructs (Wasta and
Asabiyyah) to explore the possibilities for women’s empowerment and inclusion in a social
digital context. The attempt to shift the narrative of Wasta as a cultural barrier to a potential
enabler for women’s empowerment through Asabiyyah-based collective entrepreneurial
networks and fintech-based financial inclusion. The culturally grounded moderated serial
mediation model is a novel approach towards exploring women’s entrepreneurship in a
conservative context.

Managerial Implications

Decision-makers in this regard should focus on using Wasta- and Asabiyyah-based
hybrid informal networks for formalizing social trust and legitimacy into productive financial
engagement. Developing training programs to enhance IFSE through fintech literacy. Foster
women-led Asabiyyah networks (e.g., cooperatives) to amplify women’s empowerment for
greater economic participation, resource sharing, and inclusive growth within the accepted
cultural and religious frameworks. Managers may ncentivize Islamic financial institutions to
integrate a Wasta-Asabiyyah-informed mentorship ecosystem, free of structural, religious and
cultural constraints.

This research has several limitations too, including: A) Endogeneity: Access to resources may
correlate with unobserved confounders (e.g., family wealth). Future studies should employ
instrumental variable techniques. B) Regional Specificity: The moderation effects may differ in
non-Gulf Arab contexts (e.g., Southeast Asia). Cross-cultural comparisons are needed. And C)
Measurement Bias: Self-reported "access” metrics may lack objectivity; future work should
integrate archival data (e.g., number of network contacts, funding received).
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