Determinants of Savings and Investment Practices among Rural Women in Wassa Amenfi Central in the Western Region of Ghana


Abstract

This study examines the determinants affecting savings and investment behaviours among rural women in Ghana's Wassa Amenfi Central District. The research aims to discover the multifaceted factors influencing these women's financial behaviours, bridging the information gap regarding female savings and investing strategies in rural contexts. The study employs a quantitative research methodology, utilising a descriptive research design to gather and analyse pertinent data. The study population comprises rural women involved in diverse income-generating activities in the Wassa Amenfi Central District. A straightforward random cluster sampling method was used to select 367 respondents from a total population of 7,578, guaranteeing representation across five communities within the district through a lottery selection process. Data was collected using a standardised interview schedule to obtain information about savings and investment practices and their affecting factors. The tool, utilising a Likert Scale format, underwent validation to confirm face validity, reliability, and clarity. This resulted in a Cronbach's alpha coefficient of 0.79, signifying adequate reliability. Descriptive statistics, such as percentages, means, and standard deviations, were utilised for data analysis to analyse participant replies. This thorough assessment provided insights into the impact of socio-economic conditions, education, and financial literacy on the savings behaviour of rural women. The findings highlight the essential requirement for specialised financial literacy initiatives and enhanced access to financial services, intending to economically empower rural women and promote advantageous saving and investment behaviours to improve their overall well-being.
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1. INTRODUCTION
[bookmark: _Hlk106614958]In most countries, saving is considered an essential tool for national development. It is a significant contributor to the welfare of households in developing countries. Therefore, saving is imperative for families and individuals to serve as security against unforeseen events (Abebe,2017). Several others (Savers) contend that saving a portion of your income is necessary, regardless of how little it is.  (Girija & Kalaivani, 2018). Households in developing countries depend heavily on savings. It enables households to raise their living standards despite their fluctuating wages. Savings will also help them develop an investment culture. An individual with a considerable amount of savings is motivated to invest since it gives them the impression that they can handle modest risk and unexpected expenses. Savings and investment are two interconnected aspects of the financial system, allowing one to determine an individual's standard of living and physical well-being (William, 2012). Even though the advantages of savings are well established, people's attitudes toward saving are weak (William, 2012). Their negative attitude toward savings and investment is mainly due to their low incomes. The meagre earnings of Ghanaian families are primarily the result of the country’s slow economic growth, which is compounded by additional issues, including turmoil in politics and illiteracy. According to Quartey and Blankson (2006), low-income levels and insufficient financial intermediaries may be responsible for Ghana’s low savings rates, which would encourage investment. This suggests that Africa’s current economic conditions have impaired most African communities in rural and urban settings, with rural households suffering the most. As a result, there are now higher rates of poverty and lower levels of saving and investment (Mensahklo, Kornu, & Dom, 2017). Most developing countries, particularly those in Sub-Saharan Africa, are plagued by poverty, which has numerous causes, including low income, ill health, illiteracy and lack of efficient transport systems (Ghana Statistical Service [GSS], 2014).
According to the World Bank, Ghana experienced an average inflation rate of 26.7 per cent, 5.2 per cent Gross Domestic Product (GDP) growth, and a per capita income of US$270.00 between 1998 and 2003 (Amu, 2008). Ghana’s economy began to grow in 2019, with a first-quarter GDP growth forecast of 6.7 per cent, up from 5.4 per cent in the same period the previous year (World Bank, 2020). However, poverty remains widespread, especially in Ghana’s rural areas, with women bearing the brunt of the burden (Dzanku, 2015). This is mainly because most impoverished individuals are still predominantly found in rural settings, with a significant proportion of women and children (Fasoranti, 2013). Various factors, including income, education, culture, inflation, occupation, and level of awareness, influence savings behaviour. The effects of these factors vary significantly between urban and rural residents, with notable differences between men and women being particularly pronounced. (Maheswari, 2016). Due to these constraints, many women in rural areas mainly engage in subsistence farming or activities and operations which generate little income. On the other hand, poor women in urban settings run small businesses in the informal sector. Since the businesses witness little to no growth over the lifespan of their managers, these operations provide low to poor returns on investment. 
Wassa Amenfi Central District has the highest poverty rate in the Western Region, at 51.9% (GSS, 2014), with its women primarily engaged in peasant farming, small- to medium-scale business operations, mining, and petty trading. Therefore, they are classified as low-income households or families, with most of their income or earnings irreversible. Thus, a substantial portion of their earnings is spent on everyday necessities. Savings, and investments for that matter, are typically not considered when a family's income can only cover its needs. Another factor that can discourage savings in Ghana's rural areas is the scarcity of formal financial intermediaries (Amu, 2008).
1. Based on visual observation, some rural women lack sufficient awareness of financial knowledge and financial assets despite their significant responsibilities in managing household resources. Additionally, most of the district's rural populations do not have access to formal financial institutions or other financial intermediaries. (GSS, 2014). A critical review of the existing literature suggests that most researchers focus their studies on the savings and investment practices of individuals within developed countries (Bhabha, Khan, Naeem, & Qureshi, 2014; Bhabha, Kundi, Khan, Nawaz, & Qureshi, 2014). It appears most of these studies focus on the savings and investment of males in households (Kibet, Mutai, Ouma, Ouma, & Owuor, 2009; Mumin, Razak, & Domanban, 2013), but few have delved into the savings and investment practices of females as far as differences in gender are concerned in saving behaviour (Fisher, 2010; Sunden & Surrette, 1998) especially in the area under study which creates a gap in the savings and investment practices of women. These shortcomings relate to women and determine whether these rural women save, and if they do, how and in what forms they patronise. Against this backdrop, this study explores women's saving and investment practices in Wassa Amenfi Central District. This study investigated the factors influencing women's savings and investment practices in Wassa Amenfi Central, Ghana's Western Region. The study aims to address the following research question: What factors influence savings and investment practices among rural women in Wassa Amenfi Central District?
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Figure 1: Input -Process –Output of savings and investment.
Conceptual framework adapted and modified from Amu (2008)

Figure 1 depicts the Input-Process-Output (I-P-O) paradigm pertinent to comprehending savings and investing behaviours among rural women in the Wassa Amenfi Central District of Ghana. This conceptual framework clarifies the components affecting financial activities, classified into inputs, processes, and outputs while accounting for environmental effects. Every element in the graphic is essential for comprehending the factors influencing savings and investment within the specific setting under examination. 


Inputs are the essential components that directly catalyse rural women's saving and investing actions. The surplus income is identified as a key factor, denoting the remaining funds after satisfying essential household requirements. This concept underscores that the capacity to save is significantly constrained without surplus income (Kwakwa, 2013). Moreover, understanding various savings and investing alternatives is essential. If women are uninformed about potential options for saving or investing their excess income, they may forfeit prospects for financial advancement and stability. The accessibility of financial services is crucial; even if women acknowledge the necessity to save or invest, their involvement depends on the presence of local financial institutions that can enable these activities. This study highlights the significance of inputs, as they directly connect to participants' ability to partake in financial behaviours that facilitate economic empowerment. 


The process component of the approach includes the activities and decisions women make concerning their savings and investments. This phase underscores the significance of successfully managing and prioritising financial resources—components such as budgeting, spending tracking, and determining optimal moments for saving or reinvesting are essential. Knowing the process enables us to comprehend how rural women manoeuvre financial decisions in circumstances where socio-cultural norms may impose obstacles to their participation in savings and investments (Fisher, 2010). The interrelated dynamics of savings and investments suggest that sound savings strategies frequently create avenues for investment, hence augmenting financial security and wealth building. The significance of this study is in acknowledging that available resources do not solely determine financial decision-making but are profoundly affected by women's financial literacy and their capacity to make informed choices. 

Outputs denote the anticipated results and advantages of effective saving and investment strategies. The graphic illustrates key outputs such as economic welfare, financial freedom, financial gain, and increasing affluence, emphasising the primary goal of improving the economic standing of these women (Isaahaku, 2011). These findings indicate concrete cash advantages and broader community development and poverty reduction implications. When rural women effectively save and invest, they enhance household stability, augment their children's educational prospects, and elevate their community economically. This study aims to highlight these outcomes, contending that promoting savings and investment among rural women can initiate revolutionary changes in their social and economic contexts. 

Finally, the environmental elements depicted in the diagram represent the external context that affects both the inputs and processes related to savings and investment habits. Economic stability, governmental policies, and socio-cultural norms significantly influence behaviours (Adelakun, 2015). Government programs that enhance financial knowledge can enable women to participate more confidently in financial activities, but unfavourable economic situations may deter saving behaviours. This study seeks to elucidate the intricate dynamics influencing rural women's financial behaviour by examining environmental factors, thereby underscoring the need for targeted interventions that consider the distinct challenges and motivators inherent in their contexts. 

In conclusion, each element in Figure 1 enhances the conceptual framework of the study, demonstrating the complex interplay between inputs, processes, outputs, and environmental factors that influence rural women's savings and investment behaviours. Incorporating a comprehensive elucidation of these factors into the narrative fortifies the research, emphasising the significance of contextual comprehension of economic empowerment initiatives in Wassa Amenfi Central. The study aims to uncover factors influencing savings and investments while providing actionable insights to improve financial practices among women in rural Ghana.



2.2 Determinants of Saving and Investment
Several researchers propose that the saving habits of individuals are characterised by numerous variables (Adelakun, 2015; Aleemi, Ahmed, & Tariq, 2015; and Kwakwa, 2013). More often than not, these variables affect the ability, will, and opportunity to save. Factors such as income, inflation, government policies, interest rates, and access to intermediaries have been examined as contributing to low savings rates. However, supplementary research has identified that other demographic factors significantly influence individuals' saving habits, particularly in Ghana. They include growth, gender, age, place of residence, household size, education, and high birth rates. Families that save modest amounts do so more regularly than those who save considerable sums (Komla, 2012). 
Environmental factors
Environmental factors significantly influence individuals' savings and investment behaviours, especially in rural areas. A crucial factor is the influence of government policies and laws, which can either promote or obstruct access to financial services. Policies that foster financial literacy and guarantee access to financial products designed for low-income individuals can improve savings rates (Kwakwa, 2013). Conversely, restrictive monetary policies or high inflation can lessen the incentives to save, as the currency's value declines with time (Adelakun, 2015). This economic stability is crucial, as individuals are more likely to invest confidently in prevailing economic conditions. 


The entire economic climate significantly influences savings behaviour, alongside government initiatives. Elevated inflation and variable interest rates can deter savings, ultimately impacting individuals' purchasing power (Girma et al., 2015). During periods of elevated inflation, rural women may prioritise immediate income rather than saving for future requirements, thereby constraining long-term investment opportunities (Fasoranti, 2013). Consequently, to promote savings and investment, policymakers must provide macroeconomic stability while facilitating improved access to financial products tailored to the specific requirements of disadvantaged populations. 

Demographic and socio-cultural aspects are essential in comprehending savings behaviours. Studies demonstrate that gender and age substantially affect financial decision-making, with women frequently encountering institutional obstacles that hinder their capacity to save and invest (Fisher, 2010). Cultural attitudes on gender roles can influence women's involvement in financial planning and investment, as traditional norms may emphasise home duties above personal financial empowerment (Issahaku, 2011). Moreover, educational possibilities are crucial; elevated levels of schooling frequently result in enhanced financial literacy, allowing individuals to handle their savings and investment choices more proficiently (Jacob, 2019). 

Ultimately, access to technology is a contemporary environmental aspect that has transformed individuals' approaches to savings and investments. Mobile banking and digital financial services have become essential instruments for marginalised communities, offering savings opportunities that were previously inaccessible (Girma et al., 2015). Technology facilitates improved financial management and broadens access to diverse financial goods. As communities progressively embrace technological solutions, addressing the disparity in financial literacy is essential for cultivating a culture of saving and investment (Girija & Kalaivani, 2018). To enhance these initiatives, stakeholders must prioritise enabling access to financial knowledge and technical tools, empowering individuals to manage their financial destinies.


Government Policies and Economic Factors
Each country’s government strives to reduce poverty and increase the national income. Therefore, governments may pursue various policies, such as encouraging saving and boosting investment and production in their nations, to achieve the primary goal of economic growth (Pinchawee, 2011). Every nation prefers to have a more significant savings rate. Therefore, a country must understand what factors contribute to low saving rates. It is clear that government savings have consistently been negative, and a sizable budget deficit is to blame for this low level of public savings (Thulani, Zamokuhle, Vusokazi, & Raesetse, 2023). From a direct perspective, the income available to a household decreases once taxation increases, and indirectly, the purchasing power of existing income drops, all other factors held constant. The propensity to save, in this case, is adversely affected, given the higher propensity to consume with less income. Greater increase in taxation does not just stifle household savings; it also tends to compel individuals to dig into existing savings in order to equalise the reduction in income allocated to current consumption expenditure (Cornia, 2010). Cornia (2010) again recounted that the interest rate is of little economic significance to the saver who makes deposits or invests in small amounts, even with relatively high interest rates. Hence, the behaviour towards saving is hardly due to interest rates, and people who save, especially on relatively small scales, are usually not very enthused about interest rates, especially as a savings component. Instead, factors such as insurance, credit and investment have been realised to motivate household savings strongly. 
Demographic Factors

Income
The basis of savings explains that one cannot save if you do not earn any income. Existing studies from different parts of the world and using different methodologies have all concluded a positive relationship between income and savings (Safo-Kantanka, 2016; Amu, 2008 & Ayenew, 2014). The Keynesian and Permanent Income Hypothesis indicates a beneficial relationship between income and savings (Aidoo-Mensah, 2018). Wogene (2015) used an ordinary least squares model to study the factors influencing rural household saving. The coefficient of household annual income was significant, and the results show that it has a favourable impact on household saving. According to a study by Girma et al. (2015) using the multinomial logit model, yearly income favours rural family savings. It is significant at the 5% probability level. Additionally, income is a strong predictor of family heads' saving habits, and it has a favourable impact on household saving, which is substantial at a 5 per cent level, according to Safo-Kantanka (2016).
Age composition of the household
The life-cycle model of saving and consumption suggests that one's spending and saving habits change as one ages. The effect of age and dependency ratio as a demographic factor on saving is particularly obtained from this model, and it explains that if the proportion of the working population to pensioners grows, savings are likely to rise (Nagasa, 2019). Similarly, as parents spend a significant portion of their income on caring for their children, a growth in the proportion of the pre-working-age population is also anticipated to lower the overall personal saving rate (Nagi & Kostoglou, 2008). Additionally, Safo-Kantanka (2016) used a logistic regression model to examine the saving habits of household heads in rural communities in the Shama district in Ghana's Western region. The results revealed that an increase in household head age has a probability of reducing saving and that this relationship is significant at the 5% level.
Contrary to the life cycle hypothesis model, Quartey and Blankson (2008) observed that members of households who fell under the 18-year bracket had considerably more savings, including the unconventional susu. Also, in their study, they realised that although members below 18 held a considerable proportion of savings accounts, the retirees aged 60 years and over had in their accounts the highest mean savings balance, directly followed by those 18 years and below. Researchers like Shultz and Fisher (2016) also established no significant positive or negative relation between age composition and savings in analysing demographic determinants of saving in Asia. 
Dependency rates and family size
This demographic characteristic is particularly prevalent in rural areas and significantly impedes savings. Leff (1969) first postulated this viewpoint in the late 1960s in his study of dependency rates and savings in America. He argued that the inconsistencies in accumulated savings rates between developed and developing countries can be ascribed to exorbitant dependency rates in developing countries. The adverse effect, however, of high birth rates on savings and investments may be seen in several rural areas around the world. In the argument, where all factors are held constant, the consumption level increases as the household size increases, and thus, there is little or no excess after consumption for savings. Konya and Nyakwara (2019), conducted a study to concur. He examined the impact of family size on household savings in central Sumatra, Indonesia, and the outcome showed that the household size and the number of school-going children negatively impacted household savings. Additionally, Workineh (2014) examined the factors influencing how urban women save money. The study's results reveal a negative correlation between saving and family Size.
Contrary to the outcome, Konya and Nyakwara (2019) examined data on household savings. They unearthed that, considering the proportionate savings in cost gained by production, household size can positively affect savings. Nonetheless, a significant impact on savings may be caused by the composition of the household rather than its size. 
The distinction between the discoveries of Elfindri (1990) and Browning and Lusardi (1996) lies in the fact that Elfindri approached the household size in general. In contrast, Browning and Lusardi focused on the structure and constitution of the household. Therefore, considering the household structure, a positive savings effect will be realised in a household where most members work and earn an income. In contrast, a household with many dependents will experience adverse effects on savings. However, considering the household, a negative impact on savings is the most likely result, as expected.
Occupation
The ordinary person will earn most, if not all, of their income from their occupation; thus, it is assumed that you can save more provided your job is well-paying, compared to someone who works a less-paying job. Quartey and Blankson (2008) conducted a study in Ghana examining the relationship between occupations and savings. The outcome suggested that a considerably higher mean value of savings was obtained from workers in business services, finance, insurance, and similar fields. In contrast, low savings were recorded for household individuals engaged in agriculture and petty trading. On the contrary, in Kenya, Dupas and Robinson (2013) reported that public transport drivers, market vendors, and artisans expressed interest in opening savings accounts with a clear intent to save. It can be inferred from both results that income earners within the medium to lower income class bracket typically have more savings accounts. In contrast, income earners with relatively higher incomes tend to hold higher average savings. 
Gender
In a study of living standards conducted by Quartey and Blankson (2008) in Ghana, out of the minority of 12.1% of the total sample that held savings accounts, more than half (representing 53.5%) were women. The record number of males holding savings accounts was observed to have declined over the past decade, particularly in the early 1990s. It was again observed that account holders range from children of household heads to household heads and then their partners. Lotto (2023) examined the household saving habits from three countries. They observed a clear distinction in saving habits by households headed by women and those headed by men. In all three countries, households headed by women demonstrated remarkably higher savings rates than the ones headed by men. Schmidt and Sevak (2006), in support of Embrey and Fox (1997), also observed that women in the United States of America tend to be dependent on men for sponsorship and financial security due to lower earnings and savings. This accounted for the alarming 28% of single female-headed homes that were living in poverty in 2003 as opposed to the 13.5% male counterparts. In the past, women have completed fewer years of schooling than men, which hinders employment, earnings, and, ultimately, savings (US Bureau of the Census, 2017). Fisher (2010) also expressed the unlikelihood of women saving more than men in a given year due to their risk-averse nature. Other researchers, such as Zhong and Xiao (1995) and Xu (2016) have supported the assertion that there exists no gender difference in savings and investment behaviour. 
3. METHODOLOGY
The study employed a quantitative research approach. Quantitative research explains a phenomenon by collecting numerical data that are analysed using mathematically based methods, particularly statistics. A descriptive survey research design was adopted for this study. This allowed for examining specific traits, attitudes, feelings, beliefs, motives, behaviour, and views of a population, whether large or small, without attempting to manipulate any variables (Aborisade, 1997). The population comprised rural women from these rural areas (Manso Amenfi, Achicire, Agona Amenfi, Juabo and Adjakaa Manso) of Wassa Amenfi Central in the Western Region of Ghana. Simple random Cluster sampling techniques were used to select 367 out of 7578 respondents and five communities for the study. Due to the large population size of the entire district, these five communities were selected using the lottery method to represent the entire population. Women selected all come from the towns chosen and are all engaged in an income-generating activity. In obtaining the sample from each population obtained, Krejcie and Morgan (1970) were used to determine the sample size of the population. 
The main instrument for data collection was a structured interview schedule. Quantitative interviews are mostly for standardisation (presenting the same stimulus to all participants). According to Meyer and Ward (2014), the interview schedule is similar to a questionnaire. a Likert Scale that examines the factors influencing respondents' awareness of savings and investments. The instrument's face validity was examined. The restructuring, elimination, and replacement of elements resulted from the expert's helpful observations and suggestions while the research instrument was validated. The instrument was pre-tested to ensure the reliability, objectivity, and clarity of the items in the interview schedule.
[bookmark: _Hlk69254436]A survey question must be replied to the same way per time in order for it to be reliable. After that, the relevance of a survey query is determined by how accurately it tests the concept(s) it is supposed to test. In this study, the researcher adopted the participating pre-test on ten women selected from Pensanom in the Wassa Amenfi Central District. Pensanom was selected because its inhabitants share many traits with the research group. Wassa is the leading ethnic group. The women are also engaged in an income-generating activity. From the pre-test results, Cronbach's alpha of 0.79 was obtained for the overall consistency of the instrument. According to Pallant (2020), an instrument with a reliability coefficient of .70 and above is a reliable and more appropriate instrument. The objective, which examined the variables influencing rural women's saving and investing habits, was analysed using percentages, averages, and standard deviations.

4. RESULTS AND DISCUSSION
[bookmark: _Toc155987480]Factors that influence savings and investment practices among rural women in Wassa Amenfi
The study's objective was to evaluate the factors influencing rural women's savings and investment practices in Wassa Amenfi Central. When the respondents were asked whether they have a family budget, only 26.16% responded in the affirmative. In addition to whether they have a family budget, the respondents also indicated how they usually spend their income. On a scale of 1-10 (from least to highest), they rated various expenditures they prioritise. Based on their ratings, means and standard deviations were computed, and the results are presented in Table 1. 











[bookmark: _Toc139889268]Table1:Expenditures Prioritised by Respondents
	Savings outlet
	Percentage order of preference
	Mean (SD)

	
	f
	1
	2
	3
	4
	5
	6
	7
	5
	9
	10
	

	
	
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)
	

	Food
	367
	4.36
	9.81
	2.72
	1.09
	7.90
	3.54
	5.72
	4.90
	19.62
	40.33
	7.56 (3.01)

	Utilities
	367
	10.63
	14.44
	10.08
	11.72
	13.62
	5.99
	9.81
	11.72
	8.72
	3.27
	4.94 (2.69)

	Health expenses
	367
	12.26
	8.99
	6.27
	13.08
	15.80
	7.36
	7.08
	9.26
	12.26
	7.63
	5.35 (2.85)

	Education of children
	367
	11.99
	9.54
	2.18
	4.90
	8.17
	1.63
	4.09
	11.44
	14.71
	31.34
	6.73 (3.36)

	Housing/shelter
	367
	33.51
	15.80
	4.09
	7.08
	16.08
	7.08
	4.63
	4.90
	4.63
	2.18
	3.63 (2.67)

	Savings
	367
	13.35
	19.07
	15.26
	16.35
	18.26
	5.99
	5.45
	3.54
	1.63
	1.09
	3.80 (2.09)

	Investment
	367
	20.71
	22.34
	11.72
	14.71
	15.26
	3.00
	6.54
	2.45
	1.91
	1.36
	3.50 (2.20)

	Household appliance
	367
	32.15
	13.35
	8.72
	7.90
	6.81
	6.27
	5.45
	7.90
	5.72
	5.72
	3.98 (3.02)

	Clothing
	367
	9.54
	8.72
	9.26
	10.63
	11.72
	9.26
	10.63
	10.08
	12.81
	7.36
	5.55 (2.79)


Source: Field data (2021)


The findings show that respondents’ most prioritised expenses were food (Mean=7.56, SD=3.01), education of children (Mean=6.73, SD=3.39), clothing (Mean=5.55, SD=2.79) and health expenses (Mean=5.35, SD=2.85). With means of 3.80 (SD=2.09) and 3.50 (SD=2.20), respectively, savings and investment were among the least prioritised expenditures of respondents together with housing/shelter (Mean=3.63, SD=2.63). The findings revealed that most women do not have any family budget. This has implications for spending behaviour. Thus, because they do not plan how to spend their earnings, they tend to spend on immediate needs rather than save or invest for the future. Indeed, an analysis of their expenditure behaviour shows that the women’s most prioritised expense is food, an unavoidable immediate need. Savings and investments were among the least prioritised expenses. This finding is similar to a report from Nigeria, which indicates that most household heads allocate a significant portion of their income to food (Obayelu, 2012). The finding also corroborates Amu’s (2008) findings from Ho Municipality, Ghana, that many families spend most of their earnings on food. In that poll, around 80% of participants ranked food as the top and second most expensive thing their family spent money on. This is not particularly surprising because when income levels are low, and there are no budgets for spending, people tend to shy away from savings and investments, which are, more or less, long-term needs or goals. Instead, they commit to meeting their immediate needs, such as food, clothing, and shelter. The respondents were also presented with statements concerning factors that can influence their savings practices, allowing them to indicate their extent of agreement or disagreement. The results obtained are presented in Table 2. The women in this study reported having a limited understanding
[bookmark: _Toc139889269]
Table 2:Factors Influencing Savings and Investment
	Factors 
	Response, n= 367

	
	SA
	A
	N
	D
	SD

	
	%
	%
	%
	%
	%

	I earn enough money from my job
	19.07
	51.23
	1.63
	15.26
	12.81

	I have productive assets I can invest in
	5.18
	39.24
	26.98
	18.26
	10.35

	I have a savings account
	16.08
	34.60
	1.36
	11.99
	35.97

	I hardly understand what financial products and services there are and how it works
	9.26
	47.41
	16.62
	17.98
	8.72

	I can neither read/write any financial transactions 
	13.35
	40.90
	10.90
	17.44
	14.99

	I have many duties I take care of at home
	22.62
	18.96
	24.52
	12.81
	1.09

	I am overwhelmed with household responsibilities, so I do not have time to engage in productive activities
	27.52
	21.80
	19.35
	25.07
	6.27

	I fear my money will not be returned to me
	9.54
	6.81
	11.17
	49.32
	23.16

	I have been duped before by an agent/bank official
	9.54
	6.81
	6.81
	27.25
	46.32

	The savings group is honest and transparent
	14.71
	53.68
	7.90
	10.63
	13.08

	My role as a woman in my family limits my engagement in some financial services
	4.09
	42.78
	29.16
	18.53
	5.45

	My husband mainly deals with most of the financial decisions
	34.06
	16.08
	6.27
	22.07
	21.53



Table 2 cont 
	Factors 
	Response, n= 367

	
	SA
	A
	N
	D
	SD

	
	%
	%
	%
	%
	%

	The financial institutions are mostly very far
	12.53
	28.07
	19.35
	29.16
	10.90

	It is challenging to transport to financial institutions
	10.90
	24.52
	19.62
	32.15
	12.81


Source: Field data (2021)
The findings show that 19.07% and 51.23% of the participants strongly agreed and agreed, respectively, with the assertion that having sufficient earnings from their jobs affects their practice of saving and investing. Additionally, approximately 44.4% of the participants agreed that their ownership of productive assets, in which they can invest, affects their saving and investment practices. Having a savings account was reported by 50.7% of the participants as having influenced their savings and investments. Moreover, 56.7% of the participants indicated that their difficulty in understanding what financial products and services are available and how they work has a bearing on their practice of saving and investing. It is worth noting that approximately 13.4% and 40.9% of the women strongly agreed and agreed with the assertion that the inability to read or write financial transactions influences their savings and investment practices. 
Additionally, having many duties at home influenced 41.6% of the participants to attend to as a factor influencing their saving and investment practices. Similarly, just under half (49.3%) of the respondents indicated that being overwhelmed with household responsibilities affects their ability to engage in productive activities. Factors such as the fear that my money will not be returned to me and being duped by an agent or bank official were reported not to have influenced the savings and investment practices of the participants, with approximately 72.5% and 73.6% disagreeing with the assertions, respectively. Furthermore, a little over two-thirds (68.39%) of the women agreed that the honesty and transparency of their savings group influence their savings and investment practices. Approximately 4.09% (strongly agreed) and 42.78% (agreed) of the participants opined that their role as women in their families limits their engagement in particular financial services. Again, about half (50.14%) indicated that their husbands handle most of the financial decisions, which affects their savings and investment practices. Distance and transportation to financial institutions were reported by 40.6% and 35.4% of the participants, respectively, as influencing their savings and investment practices.
In this study, the sample demonstrated a limited understanding of the range of financial products and services available and their underlying functions and features. Additionally, they are unable to read or write financial transactions. This is no wonder, as only 37 per cent had secondary education or higher. Women's inability to understand financial products and services or read and write has implications for saving or investing in formalised financial institutions. Consequently, if they decide to save or invest, they will prefer to do so in informal institutions.  
Family commitments, caring for young children or ageing parents, and work responsibilities are often the responsibilities of women. Such multiple roles significantly impact their engagement in economic activities (Bekele, 2016). In this study, the respondents reported feeling overwhelmed by household responsibilities, which prevented them from engaging in productive activities. This finding supports Mehtap, Jayyousi, Gammoh, and Al Haj’s (2016) report from Jordan, which indicates that non-working women are mostly married with children. They cite childbirth or marriage as the reasons for leaving work. Mahadin, Al-Shibly, Alghizzawi, Alkaabi, and Alnawafleh (2020) explain that women often leave their jobs after marriage or childbirth due to the high cost of hiring someone to assist with childcare and domestic work. On the other hand, the finding contradicts the findings of Bekele (2016), who found that fewer than half of women believed their multiple responsibilities contributed to their underrepresentation in managerial positions.

The respondents were asked whether they had any available savings means, such as any assets that could generate income to help them save. Figure 2 summarises their responses.

[bookmark: _Toc139889309]Figure 2:Available Means of Savings
Source: Field data (2021)	
More than 70 per cent of the women responded in the affirmative. Only 27 per cent said they do not have any available savings means. The respondents who reported savings mentioned their assets (see Table 3).



[bookmark: _Toc139889270]Table 3:Assets Owned
	Asset
	Frequency *
	 Percentage 

	Farmlands
	303
	 82.6

	Poultry
	44
	 12.1

	Clothing and household appliance
	119
	 32.4

	Housing
	41
	 11.3

	Jewellery
	62
	 17.0

	Vehicle (taxi or motorbike)
	30
	 8.2

	Store or shop
	56
	 15.3


Source: Field data (2021)
* Multiple response
More than 80 per cent mentioned that they have farmlands, and about a third (32.4%) stated that they own clothing or household appliances. Seventeen per cent, 15 per cent, and 12 per cent, respectively, said they own jewellery, a store or shop, and poultry. Eight per cent of the women also owned a taxi or motorbike. In developing countries like Ghana, assessing the relationship between asset ownership and savings is challenging, partly due to inadequate data (Issahaku, 2011). Nevertheless, Issahaku identified and categorised assets valued based on prevailing market prices and observed a positive relationship between asset ownership and savings. Thus, households that owned more assets were more likely to save. In this study, most respondents were found to own one asset or another. This suggests that they can save or invest, as their assets will increase their income and earnings, hence, their ability to save. Most of them own farmlands, which is unsurprising, given that the study was conducted in rural settings where farming is the predominant economic activity.

Additionally, the respondents were asked to specify the reasons for their savings. Various reasons were cited. The results are presented in Table 4.
[bookmark: _Toc139889271]Table 4: Reasons for Saving
	Reasons for saving
	Frequency *
	Per cent

	Pay off debt
	83
	23.6

	Accumulation of capital for investment
	101
	29.2

	Pay school fees
	166
	48.1

	Enjoy at retirement age
	72
	21.2

	Meeting unexpected emergencies
	253
	73.2

	Buy assets
	67
	19.5


Sosourace: Field data (2021)
* Multiple response
The majority (73.2%) indicated they are doing so to prepare for unexpected emergencies. Close to half (48.1%) of the respondents are saving because they want to be able to pay their school fees, while 29% want to accumulate capital for investment. Other reasons mentioned by the respondents for which they are saving include being able to pay off debt (23.6%), enjoying retirement (21.2%), and buying an asset (19.5%). The primary reasons for saving are to meet unexpected emergencies, pay school fees, accumulate capital for investment, pay off debt, and enjoy retirement. This finding is consistent with findings from Kenya (Jacob, 2019), Malaysia (Sabri, Reza, & Wijekoon, 2020), India (Bagar & Sijariya, 2021; Singh & Kumar, 2017), and Ghana (Issahaku, 2011; Kodom, 2013). In the Kenyan study, half of the respondents agreed that they were motivated to save because of unforeseen contingencies in the future. Moreover, more than half of the respondents indicated that they save to buy an asset (i.e., own a home in the future) and enjoy their retirement (Jacob, 2019). Again, this finding supports Sabri et al.’s (2020) report from Malaysia, which indicates that the top three reasons women save are to enjoy retirement, meet emergency expenses, and care for their children. 
Similarly, Issahaku (2011) found that the reasons accounting for households’ saving and investment practices include: “to cope with unexpected emergencies (such as funerals, accidents, sicknesses, and natural disasters); to buy some assets (such as grinding mill, motorbike, residential houses, and sewing machines); and to pay for predictable expenses (such as school fees/levies, and health insurance premium).” This finding is again consistent with another Ghanaian study from the Ga-East municipality (Kodom, 2013). In Kodom’s study, more than 95 per cent of the respondents reported saving to acquire assets for their household, meet unexpected expenses, and cater to their children's future education. Key savings motives included purchasing business assets and enjoying retirement (Kodom, 2013).
Conclusion
The research on savings and investment habits among rural women in Wassa Amenfi Central uncover significant insights into the determinants influencing their financial conduct. It highlights the importance of income levels, education, and access to financial institutions as critical factors influencing saving and investing behaviours. The research indicates that a significant percentage of rural women participate mainly in subsistence farming and informal enterprises, yielding inadequate income for savings. Moreover, socio-cultural norms and the restricted financial literacy among women intensify their difficulties in managing household funds. The results indicate that fostering knowledge and offering accessible financial services are crucial for encouraging savings and investment. Stakeholders can improve these women's financial stability and well-being by tackling the fundamental economic and structural impediments. The study underscores the necessity for focused initiatives to economically empower rural women and cultivate an improved saving culture within the community.
Recommendations of the study
The study recommended that financial literacy programs are crucial for empowering women with the knowledge required to make informed decisions about savings and investments. Furthermore, opening additional local branches can facilitate women's participation in financial activities by enhancing access to financial institutions. Implementing microcredit programs designed for women would give them essential funds to initiate or enhance income-generating enterprises. Advocating for community savings organisations helps cultivate a culture of financial solidarity and responsibility among women. Moreover, governmental policies must emphasise women's economic empowerment by incentivising female entrepreneurship. Entrepreneurship training programs emphasising fundamental business skills should be accessible to assist women in establishing sustainable income streams. Institutions can more effectively address the financial requirements of these women by providing flexible savings alternatives that correspond with their income unpredictability. Awareness programs emphasising the significance of saving for future crises and investments could further promote a transformation in financial behaviours. Partnerships with non-governmental organisations can enhance initiatives to provide resources and support for women's financial autonomy. Finally, implementing monitoring and evaluation systems will guarantee that these programs are efficient and adaptable to the changing requirements of rural women in the area.
Limitations of the study
The study encountered some limitations that could affect the results. The sample size was confined to five communities in Wassa Amenfi Central, thereby failing to encapsulate the varied experiences of all rural women in the region. Secondly, dependence on self-reported statistics may induce biases since individuals could exaggerate their savings and investment behaviours. The study predominantly emphasised quantitative methodologies, possibly neglecting qualitative insights that could provide a more profound comprehension of women's experiences and issues. Moreover, restricted access to financial institutions may limit participants' exposure to formal savings and investing alternatives, affecting their responses. Finally, the study's cross-sectional design precludes the analysis of temporal variations in savings behaviour.
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