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Abstract  

This paper explores the relationships between demographic factors, financial inclusion, and 

philanthropic giving among women in Ghana. Using a quantitative approach, the study 

surveyed 300 women in the Sekyere Kumawu and Obuasi East districts in the Ashanti Region 

of Ghana and employed logistic regression for data analysis. The study elucidates the 

multifaceted ways in which various demographic and financial inclusion factors influence 

philanthropic giving. As a pioneering study, the Ubuntu perspective is applied to clarify the 

interplay between these factors, addressing the gaps in the literature on women’s philanthropic 

behaviours and financial inclusion in this context. 
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1. Introduction 

One of the most widely researched concepts in the domain of development and 

personal finance is financial inclusion (Sarma & Pais, 2011; Gabor & Brooks, 2020). It is 

about ensuring that all individuals and businesses, especially those underserved or excluded 

from traditional financial systems, have access to affordable and appropriate financial services 

(Alrabei et al., 2022). According to Rieber et al. (2022), financial inclusion encompasses 

dimensions of access to credit, savings, and investment. Prior studies have established a direct 

link between financial inclusion and several performance benefits (Senyo & Osabutey, 2020). 

Nonetheless, how financial inclusion drives philanthropic giving remains underexplored in 

the extant literature, highlighting the relevance of this study in filling this empirical 

lacuna.  Smith et al. (2006) termed philanthropic giving as the act of allocation of money, 

goods, other property, or services (including time) to an individual or group that occurs 

without the expectation of any direct or highly probable reciprocal transfer of similar 

resources in return. This is usually summarised into formal cash-giving (FCG), informal cash-

giving (IFG), giving of formal financial education (FFE), and giving of informal financial 

education (IFE) to individuals, groups or organisations (Fowler & Mati, 2019). Financial 

inclusion enables individuals and communities to have greater financial stability and access 

to resources, which in turn increases their capacity and willingness to contribute to charitable 

causes and social impact initiatives (Barnett et al., 2020). 

Analysis of the existing literature also revealed that scholars are yet to investigate how 

demographic factors, such as age, marital status, educational level, employment status, 

household size, household income, and religion, relate to the concept of philanthropic giving 

(FCG, IFG, FFE, and IFE) (Yongjiao et al., 2020). These factors have been argued as 

significant determinants of individual and household financial behaviours, influencing 

decisions related to charitable donations and philanthropic giving (Babiak et al., 2021). 

Despite their recognised importance, the existing research has largely overlooked the potential 

impact of these demographic variables on the different types of philanthropic giving, 

including formal cash-giving, informal cash-giving, formal financial education, and informal 

financial education. Understanding these relationships could provide deeper insights into the 

motivations and barriers to philanthropy across diverse demographic groups, thereby 

contributing to more targeted and effective strategies for promoting a culture of giving 

(Barnett et al., 2020). 
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Moreover, little is known about the   relationships between financial inclusion, 

demographic factors, and philanthropic giving within the African context are complex and 

multifaceted, even though philanthropic giving is part and parcel of African culture (Johnson 

et al., 2004). This gap in the literature is particularly significant given the unique socio-

economic dynamics and cultural distinctions of the African context, where informal giving 

and community support systems play a crucial role in social welfare (Dzorgbe & Dovie, 

2023). While financial inclusion initiatives have the potential to enhance access to financial 

resources and formalise giving practices, the extent to which these initiatives intersect with 

demographic factors to influence philanthropic behaviours remains underexplored. 

Addressing this gap could provide valuable insights into how financial inclusion strategies 

can be tailored to support and amplify philanthropic giving across different demographic 

groups in Africa, ultimately encouraging economic resilience and community development 

(Demirgüç-Kunt et al., 2017). 

This study, therefore, seeks to investigate the effects of financial inclusion and 

demographics on philanthropic giving among women in Ghana. While there are global 

attempts to promote financial inclusion among women, as high inclusion levels promise to 

promote philanthropy (Kofman & Payne, 2021), these efforts are often met with pronounced 

challenges, including limited access to banking infrastructure, lower financial literacy rates, 

and entrenched gender norms that constrain women’s financial independence (World Bank 

Group, 2013; Kofman & Payne, 2021). For example, the Ghanaian financial market has 

witnessed a series of shocks in recent years, affecting women’s financial inclusion (Sakyi-

Nyarko et al., 2022), with the most recent ones being the collapse of some financial 

institutions which caused a relatively higher number of women to lose their deposits (Doss et 

al., 2020). Specifically, the Central Bank of Ghana liquidated the Unique Trust Bank, First 

Capital Bank, Nduom Bank, and several savings and loans and microfinance companies 

(Bank of Ghana, 2022). 

Additionally, amidst the economic crisis in the country, the government of Ghana introduced 

a 1.75% electronic levy (e-levy) on mobile money transactions (Djokoto et al., 2022; Klutse, 

2022), further widening the inclusion gap among women (Klutse, 2022). Consistent with the 

experience of Uganda and Kenya, this tax resulted in a drastic reduction in the subscription 

and use of mobile money transactions among women in Ghana (Sakyi-Nyarko et al., 2022). 

The value of mobile money transactions, the number of mobile money transactions, and the 

value of mobile money transactions from mobile money interoperability decreased by about 

47%, 24%, and 49% respectively (Takyi, 2024; Jiang et al., 2020). These issues generally 

impede women’s ability to contribute to philanthropic initiatives (Jiang et al., 2020), as the 

theoretical argument has been that a high level of financial inclusion is an enabler of 
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philanthropic practices (Carreras et al, 2024). Following new African policies on mobile 

money taxation, the administration that took office on 7 January 2025 abolished the e-levy. 

Yet, this reversal has not undone the e-levy's effects on women’s financial habits. The 

disruption of mobile financial services continues to shape how women access and use these 

platforms. In instances of financial downturns, this potential is likely to diminish (Asravor et 

al., 2022), prompting the need for empirical evidence to support the reason why increased 

levels of financial inclusion among women are what a country requires for sustainable 

economic growth and development.   

This study makes several contributions to literature and practice. First, examining how 

financial inclusion drives philanthropic giving promotes the understanding and the need to 

ensure that women are given the desired attention in terms of inclusion in the financial system. 

This domain has received little empirical attention in the African context (Asravor et al., 

2022). Second, practitioners and stakeholders within the financial sector will appreciate the 

need to revamp the financial sector, as they will realise improved systems indicate increased 

levels of financial inclusion for women (Adu-Mensah & Wiredu, 2023), hence increased 

philanthropic activities and initiatives. Third, the study brings to bear the potential of 

demographic factors in promoting philanthropic giving among women. This has not received 

sufficient attention from scholars. This study has, therefore, shown that in the determination 

of philanthropic giving among women, their demographics play a pivotal role. Most 

importantly, the novelty of this study is seen in its demonstration of the nuances in how the 

individual elements of financial inclusion (access to credit, savings, and investment) and 

demographic factors (age, marital status, educational level, employment status, household 

size, household income, and religion) influence aspects of philanthropic giving (FCG, ICG, 

FFE, and IFE). 

The rest of the study is organised as follows: Section 2 presents the literature review. 

Section 3 describes the methods employed. Sections 4 and 5 present results, and discussion 

and conclusion, respectively. 

2. Literature Review and Hypotheses Development 

This study is underpinned by the Ubuntu African philosophical worldview. Ubuntu is 

deeply rooted in principles of interconnectedness, compassion, solidarity, and community. 

Integrating Ubuntu principles into philanthropic giving and financial inclusion efforts 

involves a nuanced understanding of local contexts and cultural values (Adeleye et al., 2020). 

By embracing the spirit of Ubuntu, stakeholders can develop more effective and sustainable 

strategies for empowering women and promoting economic inclusion (Bangani, & Dube, 
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2023). The specific principles of Ubuntu that inform our analysis of financial inclusion efforts 

and philanthropic giving, particularly among women in Ghana, are as follows: 

Firstly, this philosophical viewpoint upholds a community-centred approach 

(Marovah, & Mutanga, 2023). Ubuntu highlights the significance of community and 

collective well-being, with Ubuntu-guided philanthropic activities underscoring community-

centred solutions such as the interconnectedness of individuals and the promotion of a sense 

of responsibility towards one another that can empower women within their social contexts 

(Murove, 2012). Secondly, it highlights inclusive decision-making (Adeleye et al., 2020). 

Ubuntu values dialogic approaches that improve diverse perspectives, foster inclusivity, and 

recognise the usefulness of involving all stakeholders in decision-making processes 

(Nussbaum, 2003). As far as philanthropy and financial inclusion are concerned, this implies 

ensuring that women are active participants in designing and implementing initiatives that 

affect them (Nicolaides, 2022). 

Thirdly, it emphasises dignity and respect (Marovah, & Mutanga, 2023). Ubuntu 

places a strong value on dignity, respect, and empathy for others (Tutu, 1999). Philanthropic 

efforts informed by Ubuntu principles prioritise the humanity, dignity and agency of women, 

and treat them with compassion as well as respect (Tutu, 1999). This involves recognising 

and addressing the specific barriers encountered by women while promoting their autonomy 

and self-determination. Lastly, it promotes social cohesion (Nussbaum, 2003). Ubuntu seeks 

to promote social cohesion and harmony within communities. Philanthropic interventions 

grounded in Ubuntu aim to strengthen social bonds and promote solidarity among women. By 

creating opportunities for collaboration and mutual support, these initiatives support the total 

well-being of women and their communities (Nicolaides, 2022). According to Gyekye (1996), 

Ubuntu stresses the significance of relationships and interconnectedness in promoting social 

harmony. 

Drawing on the foregoing, a link could be drawn between women’s inclusion in 

financial activities and philanthropic giving, such as supporting individuals or organisations 

with cash-giving or assisting individuals through various forms of education (Adeleye et al., 

2020). Sachikonye and Ramlogan (2024) are also of the view that the Ubuntu principle gives 

credence to demographic elements, arguing that they influence one’s level of involvement in 

philanthropic activities and initiatives. Essentially, this study extends the Ubuntu principle to 

explain the relationships between financial inclusion, demographic variables, and 

philanthropic giving among women. 
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2.1. Financial inclusion and philanthropic giving  

The relationship between financial inclusion and philanthropic giving can be viewed 

from an inverse perspective, where financial inclusion – characterised by access to savings, 

credit, and investment (Vo et al., 2020) – plays a crucial role in shaping the nature and extent 

of philanthropic giving. When financial inclusion is achieved, individuals and organisations 

are better positioned to engage in formal and informal philanthropic activities, including cash-

giving and financial education (Widyastuti et al., 2023). Viewing philanthropic giving as a 

result of financial inclusion can lead to the exploration of how access to financial resources 

drives both formal and informal charitable behaviour (Li & Qian, 2020). Widyastuti et al. 

(2023) explained that access to savings, credit, and investment opportunities allows 

individuals and institutions to accumulate wealth and financial security, enabling them to 

contribute to philanthropic efforts. For instance, when people, particularly women, have 

access to formal banking systems and investment vehicles, they are more likely to save, grow 

their financial assets, and subsequently engage in formal cash-giving, such as charitable 

donations or Corporate Social Responsibility (CSR) initiatives (Carroll, 1991). Financially 

included individuals and businesses are also in a stronger position to provide structured, 

sustained financial support to philanthropic causes, enhancing the influence of their giving 

(Agyei, 2018). 

Financial inclusion also supports informal cash-giving, particularly in communities 

with strong social networks (Saints et al., 2018). When individuals have access to financial 

services such as credit and savings, they are more likely to share their resources through 

informal means. Informal cash-giving often takes place between family members, friends, or 

community groups, as highlighted by the Ubuntu perspective, and is facilitated by the 

financial stability provided through inclusion in the formal financial system (Chen et al., 

2022). This kind of giving allows for greater resilience in times of need and strengthens social 

bonds, while the ability to participate in these systems comes from being financially included. 

Moreover, in Vo et al.’s (2020) view, financial inclusion empowers individuals to give back 

through knowledge-sharing and education. Formal financial education programmes can be 

initiated by those who have benefited from financial inclusion, using their resources and 

financial literacy to help others. These initiatives are often seen in CSR programmes or 

community outreach activities, where companies or individuals with access to formal credit, 

savings, and investment structures extend their financial knowledge to those in less privileged 
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positions (Widyastuti et al. (2023). The spread of financial education, therefore, can be viewed 

as a philanthropic act made possible by financial inclusion. 

Similarly, informal financial education can be a form of giving that arises from 

financial inclusion. Chen et al. (2022) indicated that individuals who have gained financial 

literacy through access to formal banking systems or investment opportunities often share 

their knowledge with others in their community. This type of informal education is crucial in 

areas where formal financial education is lacking and contributes to the overall financial 

capability of the community. Financially included individuals are better positioned to educate 

others, enabling broader community access to savings, credit, and investment. In this context, 

philanthropic giving can be seen as an outcome of financial inclusion rather than a precursor. 

Individuals and institutions that are financially included – those with access to savings, credit, 

and investment – are more likely to engage in both formal and informal giving. The presence 

of financial inclusion encourages a culture of giving, where financial stability and literacy 

lead to greater contributions toward charitable causes (Li & Qian, 2020; Chen et al., 2022). 

However, there is a dearth of empirical studies on the interplay between financial inclusion 

and philanthropic giving among women in emerging economies, like Ghana. This study, 

therefore, theorises that: 

H1: Financial inclusion positively influences philanthropic giving, such that access to 

savings, credit, and investment enhances both formal and informal cash-giving and 

financial education initiatives. 

2.2. Demographic factors and philanthropic giving 

Demographic factors, such as age, marital status, educational level, employment 

status, household size, household income, and religion, play a significant role in shaping 

philanthropic giving. These factors influence both the likelihood and nature of formal and 

informal philanthropic activities, including cash-giving and financial education (Filipinos, 

Andam & Osman, 2019). Age is one of the key demographic variables that influences 

philanthropic giving. Research suggests that as individuals grow older, their propensity to 

engage in charitable activities increases (Cochrane et al., 2013). This could be attributed to a 

combination of factors, including greater financial stability, a desire to leave a legacy, and a 

heightened sense of social responsibility (Zhang, 2021). Older individuals, especially those 

nearing or in retirement, are more likely to contribute to formal philanthropic causes, such as 

donations to charities or religious organisations, and engage in informal giving within their 

communities (Sobiyanto & Nurwahidin, 2023). 



 9 

Marital status also affects philanthropic behaviour. According to Mesch et al. (2011), 

married individuals or those in long-term partnerships tend to be more involved in giving 

compared to single individuals. This may be due to the pooling of financial resources and a 

shared sense of social obligation. Couples are often in a better position to contribute to formal 

philanthropic causes and provide informal financial support to family and community 

members (Yasin, et al., 2020). Marriage also enhances participation in charitable giving as it 

promotes long-term financial planning and goal-setting (Einolf et al., 2018). It has also been 

argued that educational level significantly influences philanthropic giving. Individuals with 

higher levels of education are more likely to participate in philanthropic activities, both formal 

and informal. Higher education is associated with greater financial literacy, awareness of 

social issues, and the ability to contribute meaningfully to charitable causes (Zhang, 2021). 

Educated individuals tend to engage in formal cash-giving and are also more likely to 

participate in formal financial education initiatives aimed at empowering others (Sobiyanto 

& Nurwahidin, 2023). Employment status and household income are also closely linked to 

philanthropic giving (Chen et al., 2022). Employed individuals, particularly those in stable, 

well-paying jobs, have a higher capacity to engage in both formal and informal philanthropic 

activities (Filipinos et al., 2019). Higher household income allows for greater disposable 

income, making it easier for individuals and families to donate to charitable causes or support 

others informally (Li & Qian, 2020). Financial security resulting from stable employment and 

high income encourages individuals to allocate resources toward both formal giving (such as 

donations) and informal forms of support (such as financial aid to family members or friends). 

Household size can influence philanthropic giving in multiple ways. Larger 

households may have more financial obligations, which could reduce the capacity for formal 

philanthropic giving (Widyastuti et al., 2023). However, larger families also have a greater 

potential for informal giving, as financial support may be extended to multiple family 

members or dependents. In smaller households, there may be fewer financial burdens, 

allowing for greater engagement in formal charitable activities (Vo et al., 2020). Religion is 

another demographic factor that may influence philanthropic behaviour. Many religious 

traditions emphasise the importance of charitable giving, and individuals who actively 

practice a religion are often more inclined to engage in both formal and informal philanthropic 

activities (Saints et al., 2018). Religious beliefs and teachings may encourage regular 

donations to religious institutions, as well as informal giving to those in need within the 

community (Widyastuti et al. (2023). Religious individuals are also more likely to participate 
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in philanthropic initiatives that align with their faith-based values, such as education and 

poverty alleviation (Yasin, et al., 2020). 

While these theoretical arguments strongly suggest that demographic factors may 

drive philanthropic giving, there is limited empirical evidence on how these factors influence 

philanthropic giving, particularly among women in emerging economies. This study, thus, 

tests the hypothesis that: 

H2: Demographic factors such as age, marital status, educational level, employment 

status, household size, household income, and religion significantly influence 

philanthropic giving, affecting both formal and informal cash-giving and financial 

education initiatives. 

3. Methods 

This study employed a quantitative research approach, drawing on survey data from 

300 women in the Sekyere Kumawu and Obuasi East Districts in the Ashanti Region of 

Ghana. This context was chosen due to the unique socio-economic characteristics of these 

districts, which represent a mix of rural and semi-urban populations. The Sekyere Kumawu 

District, known for its predominantly agrarian economy, and Obuasi East, characterised by 

its mining activities, provide a diverse setting to explore the dynamics of women’s 

involvement in economic activities and their access to financial resources. The selection of 

these districts also reflects the need to examine regions with varying levels of financial 

inclusion and economic opportunity, making it possible to assess the influence of 

demographic factors and financial inclusion on women’s financial behaviours, including 

philanthropic giving. 

Data were collected by using questionnaires, employing the nonprobability technique 

due to the unavailability of a sampling frame (Pace, 2021). The data collection exercise was 

conducted between February and March 2023. Only women aged 18 or above were involved 

in the study. The questionnaire had three parts. The first part contained demographic factors, 

while parts two and three had items on financial inclusion and philanthropic giving, 

respectively. Table 1 displays the measures of these variables. 

3.1. Measurement of variables 

 The variables used in the study were philanthropic giving which covered formal cash-

giving, informal cash-giving, formal financial education, and informal financial education; 

demographic factors which covered age, marital status, educational level, employment status, 
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household size, household income, and religious; and financial inclusion encompassing 

access to credit, savings, and investment. The measures used for these variables were adapted 

from the extant literature. Table 1 depicts the details of these variables. 
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Table 1: Operationalisation and Measurement of Variables 

Variable Role  Definition Dimensions Measurement  Sources/justifications 

Formal cash-giving 

(FCG) 

DV The likelihood that cash or 

money is received directly 

from an institution (e.g., 

church, charity, etc.) 

N/A Dichotomous variable, with ‘1’ if cash 

is received from a formal 

source/institution, else ‘0’. Zero is the 

reference point, signifying ‘not 

received from an institutional’. 

Grizzle (2015); Paarlberg et al. 

(2022); Yen & Zampelli (2014) 

Informal cash-giving 

(ICG) 

DV The likelihood that cash or 

money is received directly 

from individuals outside 

one’s household 

N/A Dichotomous variable, with ‘1’ if cash 

is received from an informal source 

(individuals), else ‘0’. Zero is the 

reference point, signifying ‘not 

received from individuals’. 

Grizzle (2015); Paarlberg et al. 

(2022) 

Formal financial 

education (FFE) 

DV The likelihood that 

financial education is 

received directly from an 

institution (e.g., church, 

charity organisation, etc.) 

N/A Dichotomous variable, with ‘1’ if 

education received from a formal 

source (institution), else ‘0’. Zero is 

the reference point, signifying ‘not 

received from formal institution’. 

Yen & Zampelli (2014) 

Informal financial 

education (IFE) 

DV The likelihood that 

financial education is 

received directly from 

individuals outside one’s 

household. 

N/A Dichotomous variable, with ‘1’ if 

education is received from an informal 

source (individuals), else ‘0’. Zero is 

the reference point, signifying ‘not 

received from individuals’. 

Paarlberg et al. (2022) 

Demographic 

background  

IV  Age In years Komp et al. (2012) 
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  Marital status (MS) Binary variable, where 1 = married, 

and 0 = not married 

Einolf (2011) 

  Education level (EL) Ordinal categorical variable: 1 = no 

education, 2 = non-formal education, 3 

= formal education 

Bakhshi & Agarwal, (2020); Park & 

Yi (2023) 

  Employment status 

(ES) 

Binary variable, with 1 = employed, 0 

= unemployed 

Adesanya (2021) 

  Household size (HS) Total number of people in a household Yen & Zampelli (2014) 

  Household income 

(HI) 

Natural log of a household’s average 

annual income 

Mukong & Amalhila (2021) 

  Religion  A 5-point Likert-type scale, ranging 

from least important (1) to most 

important (5). 

Amin et al. (2023); Amissah & 

Świerczyńska (2021) 

Financial inclusion  IV  Access to credit (AC) A 5-point Likert-type scale, ranging 

from least agreement (1) to highest 

agreement (5) 

Awaworyi Churchill et al. (2020)  

   Savings A 5-point Likert-type scale, ranging 

from least agreement (1) to highest 

agreement (5) 

Cabeza-García et al. (2019) 

   Investment  A 5-point Likert-type scale, ranging 

from least agreement (1) to highest 

agreement (5) 

Cámara & Tuesta (2014), Shah & 

Ali (2022) 

Note: DV = dependent variable; IV = independent variable  

Source: Author’s construct (2024) 
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3.2. Model specification and estimation technique 

Based on the fact that four dichotomous dependent variables were considered in this 

study, four binary logistic regression models are specified and estimated accordingly. 

Accordingly, the logit technique was used to estimate the equations (Awwad et al., 2022; 

Pelinovsky et al., 2020). The theoretical form of the model is as follows: 

 

logit (p) = ln(
𝑝

1−𝑝
) = 𝛽0 + 𝛽1𝑋1 + 𝛽2𝑋2+.  .  . 𝛽𝑘𝑋𝑘                 (1) 

where: 

p = the probability that the dependent variable equals 1 (the event of interest). 

𝑝

1−𝑝
 = the odds of the event occurring. 

ln(
𝑝

1−𝑝
) = the log-odds, also known as the logit function. 

𝛽0 = the intercept (constant term) 

𝛽1, 𝛽2, . . . , 𝛽𝑘 = the coefficients associated with the independent variables 𝑋1, 𝑋2, . . . , 𝑋𝑘. 

 

In terms of probability, this function is converted to the following equation: 

p = 
1

1+𝑒−(𝛽0+𝛽1𝑋1.  .  .𝛽𝑘𝑋𝑘
                    (2) 

Where: e = base of natural log = 2.71828 . . .  

The empirical models specified and estimated are as follows: 

𝑝𝐹𝐶𝐺 = 
1

1+𝑒−(𝛽0+𝛽1𝐴𝑔𝑒+𝛽2𝑀𝑆+𝛽3𝐸𝐿+𝛽4𝐸𝑆+𝛽5𝐻𝑆+𝛽6𝐻𝐼+𝛽7𝑅𝑒𝑙𝑖𝑔𝑖𝑜𝑛+𝛽8𝐴𝐶+𝛽9𝑆𝑎𝑣𝑖𝑛𝑔𝑠+𝛽10𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡             (3) 

 

Where: 𝑝𝐹𝐶𝐺 is the odds of formal cash-giving occurring; MS = marital status, EL = education 

level, ES = employment status, HS = household size, HI = household income, and AC = access 

to credit.  

 

𝑝𝐼𝐶𝐺 = 
1

1+𝑒−(𝛽0+𝛽1𝐴𝑔𝑒+𝛽2𝑀𝑆+𝛽3𝐸𝐿+𝛽4𝐸𝑆+𝛽5𝐻𝑆+𝛽6𝐻𝐼+𝛽7𝑅𝑒𝑙𝑖𝑔𝑖𝑜𝑛+𝛽8𝐴𝐶+𝛽9𝑆𝑎𝑣𝑖𝑛𝑔𝑠+𝛽10𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡             (4) 

 

Where: 𝑝𝐼𝐶𝐺  is the odds of informal cash-giving occurring; MS = marital status, EL = 

education level, ES = employment status, HS = household size, HI = household income, and 

AC = access to credit.  

 

𝑝𝐹𝐹𝐸 = 
1

1+𝑒−(𝛽0+𝛽1𝐴𝑔𝑒+𝛽2𝑀𝑆+𝛽3𝐸𝐿+𝛽4𝐸𝑆+𝛽5𝐻𝑆+𝛽6𝐻𝐼+𝛽7𝑅𝑒𝑙𝑖𝑔𝑖𝑜𝑛+𝛽8𝐴𝐶+𝛽9𝑆𝑎𝑣𝑖𝑛𝑔𝑠+𝛽10𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡             (5) 
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Where: 𝑝𝐹𝐹𝐸 is the odds of formal financial education occurring; MS = marital status, EL = 

education level, ES = employment status, HS = household size, HI = household income, and 

AC = access to credit.  

 

𝑝𝐼𝐹𝐸 = 
1

1+𝑒−(𝛽0+𝛽1𝐴𝑔𝑒+𝛽2𝑀𝑆+𝛽3𝐸𝐿+𝛽4𝐸𝑆+𝛽5𝐻𝑆+𝛽6𝐻𝐼+𝛽7𝑅𝑒𝑙𝑖𝑔𝑖𝑜𝑛+𝛽8𝐴𝐶+𝛽9𝑆𝑎𝑣𝑖𝑛𝑔𝑠+𝛽10𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡           (6) 

 

Where: 𝑝𝐹𝐹𝐸 is the odds of informal financial education occurring; MS = marital status, EL = 

education level, ES = employment status, HS = household size, HI = household income, and 

AC = access to credit.  

4. Results  

 This section of the study presents the main results and their analyses. The hypotheses 

formulated were also tested. The results are displayed in Table 2. 
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Table 2: Logit Regression Results 

 Model 1 Model 2 Model 3 Model 4 

 FCG ICG FFE IFE 

 β(S.E) eB β(S.E) eB β(S.E) eB β(S.E) eB 

Variables         

Demographics          

Age .102(.021)** 1.107 .124(.066) 1.132 .016(.016) 1.017 -1.000(.503)* .368 

Marital_status -1.266(.632)* .282 -18.484(10076.843) .000 -.564(.511) .569 -18.687(5012.635) .000 

Education_level 1.013(.228)** 2.753 10.767(1834.724) 47446.200 .126(.191) 1.134 11.431(1671.890) 92135.459 

Employment_status 1.139(.616) 3.123 2.885(8827.259) 17.902 .159(.487) 1.173 7.954(4917.442) 2846.094 

Household_size -.040(.074) .961 -.643(.270)* .526 .061(.062) 1.063 6.934(3.892) 1026.792 

Log_household_income -1.034(.814) .356 -3.548(2.518) .029 -.615(.671) .541 -29.769(18.479) .000 

Religion -.270(.197) .763 .349(.466) 1.417 -.354(.158)* .702 -11.235(6.611) .000 

Financial inclusion         

Savings -.148(.126) .863 -.976(.446)* .377 -.054(.100) .948 -3.347(1.683)* .035 

Acess_to_credit -.097(.148) .908 -.586(.441) .557 -.041(.115) .959 -2.127(1.350) .119 

Investment -.116(.166) .890 .210(.423) 1.234 -.044(.127) .957 1.511(.804) 4.533 

Constant 4.604(6.909) 99.855 41.884(7403.813) 1.548E+18 6.394(5.753) 598.300 346.773(7943.098) 3.996E+150 

Goodness-of-fit tests         

-2 Log likelihood 274.936  48.028  397.951  20.489  

Cox & Snell R Square .303  .082  .058  .120  

Nagelkerke R Square .420  .377  .077  .674  

Hosmer and Lemeshow Test Chi-square (p-value) 9.733 (.284)  2.590 (.957)  5.313 (.724)  .013 (1.000)  

Note: S.E = standard error in parentheses, eB = log-odds, FCG = formal cash-giving, ICG = informal cash-giving, FFE = formal financial 

education, IFE = informal financial education; ** =p < 0.01, * = p < 0.05 

Source: Author’s computations (2024). 
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The table presents the results of a Logit regression analysis examining four different 

financial behaviours across four models: formal cash-giving (Model 1), informal cash-giving 

(Model 2), formal financial education (Model 3), and informal financial education (Model 4). 

Each model explores the effects of demographic and financial inclusion variables on these 

financial behaviours. In Model 1, age has a significant positive effect (β = .102, p < 0.01), 

indicating that older women are more likely to engage in formal cash-giving. For each 

additional year in age, the likelihood of formal cash-giving increases by 10.7%. Marital status 

also plays a significant role, with married individuals being 71.8% less likely to give cash 

formally compared to their unmarried counterparts (β = −1.266, p < 0.05). Education level is 

another strong predictor, as higher education levels significantly increase the odds of formal 

cash-giving by 175.3% (β = 1.013, p < 0.01). Employment status shows a positive effect on 

formal cash-giving, but the result is not statistically significant. Other demographic factors 

like household size, household income, and religion do not show significant effects on formal 

cash-giving behaviour in this model. 

 In Model 2, the effect of age on informal cash-giving is positive but not statistically 

significant. Marital status exhibits a negative coefficient (β = −18.484), suggesting that 

married women are far less likely to participate in informal cash-giving. Similarly, education 

level shows a positive coefficient (β = 10.767), but the effect is statistically insignificant. 

Household size, however, is negatively associated with informal cash-giving (β = −.643, p < 

0.05), indicating that larger households are less likely to give cash informally. Savings 

behaviour negatively affects informal cash-giving (β = −.976, p<0.05), suggesting that 

individuals with savings are less likely to engage in informal cash-giving. Other variables, 

including access to credit and investment, do not show significant effects in this model. 

Model 3 examines formal financial education and reveals that none of the 

demographic or financial inclusion variables are significant predictors of participation in 

formal financial education. Age, marital status, education level, employment status, 

household size, income, and religion all show non-significant effects. Additionally, savings, 

access to credit, and investment also fail to significantly predict formal financial education. 

This model suggests that demographic characteristics and financial inclusion factors do not 

play a key role in explaining who participates in formal financial education. 

In Model 4, age is negatively associated with informal financial education (β = −1.000, 

p<0.05), indicating that older women are less likely to participate in informal financial 

education, with the odds decreasing by 63.2% for each additional year of age. Similar to 

Model 2, marital status and education level exhibit large coefficients, but are statistically 
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insignificant. Religion has a negative effect, but it is not statistically significant. Notably, 

savings significantly reduce the likelihood of informal financial education (β = −3.347, p < 

0.05), suggesting that women with savings are 96.5% less likely to engage in informal 

financial education. Although investment shows a positive effect, this result is not statistically 

significant. 

Several goodness-of-fit tests were conducted to evaluate the models. The -2 Log-

likelihood is lowest in Model 4 (20.489), indicating a better fit compared to the other models. 

The Cox & Snell R Square and Nagelkerke R Square show that Model 1 explains 30.3% to 

42% of the variance, making it the strongest model in terms of explanatory power. Model 2 

has moderate explanatory power, explaining 8.2% to 37.7% of the variance. The Hosmer and 

Lemeshow Test indicates a good fit for all models, with p-values greater than 0.05 (Nattino 

et al., 2020). Table 3 presents a summary of the hypotheses tests. 

 

 

 

Table 3: Summary Hypotheses Test  

Hypotheses (Expected outcome) Conclusion  

FI→PG  

Savings→FCG (+) Not supported 

Savings→ICG(+) Not supported 

Savings→FFE(+) Not supported 

Savings→IFE(+) Not supported 

Access to credit→FCG(+) Not supported 

Access to credit→ICG(+) Not supported 

Access to credit→FFE(+) Not supported 

Access to credit→IFE(+) Not supported 

Investment→FCG(+) Not supported 

Investment→ICG(+) Not supported 

Investment→FFE(+) Not supported 

Investment→IFE(+) Not supported 

DF→PG  

Age→FCG (+) Supported  

Age→ICG (+) Not supported 
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Age→FFE (+) Not supported 

Age→IFE (+) Not supported 

Marital status→FCG(+) Not supported 

Marital status→ICG(+) Not supported 

Marital status→FFE(+) Not supported 

Marital status→IFE(+) Not supported 

Educational level→FCG(+) Supported 

Educational level→ICG(+) Not supported 

Educational level→FFE(+) Not supported 

Educational level→IFE(+) Not supported 

Employment status→FCG(+) Not supported 

Employment status→ICG(+) Not supported 

Employment status→FFE(+) Not supported 

Employment status→IFE(+) Not supported 

Household size→FCG(+) Not supported 

Household size→ICG(+) Not supported 

Household size→FFE(+) Not supported 

Household size→IFE(+) Not supported 

Household income→FCG(+) Not supported 

Household income→ICG(+) Not supported 

Household income→FFE(+) Not supported 

Household income→IFE(+) Not supported 

Religion→FCG(+) Not supported 

Religion→ICG(+) Not supported 

Religion→FFE(+) Not supported 

Religion→IFE(+) Not supported 

Note: FI = financial inclusion, PG = philanthropic giving; DG = demographic factors; FCG 

= formal cash-giving, ICG = informal cash-giving, FFE = formal financial education, IFE = 

informal financial 

Source: Author’s computations (2024) 
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5. Discussion and Conclusion 

The analysis highlights several significant patterns in financial behaviour among 

women, with demographic and financial inclusion factors playing distinct roles. 

Understanding how these factors influence both formal and informal financial behaviours is 

critical, especially when viewed through the lens of the Ubuntu philosophy, which emphasises 

collective support and interconnectedness (Rodima-Taylor, 2022). Women’s financial 

behaviours are shaped by a combination of socio-economic factors and cultural expectations, 

offering important insights into both their economic empowerment and the broader societal 

roles they fulfil. Age emerged as a significant predictor of formal cash-giving, with older 

women more likely to engage in this behaviour. This is consistent with studies by Hong et al. 

(2020) and Chowa et al. (2015), which suggest that as women age, they gain financial stability 

and social capital, enabling them to contribute more to formal financial activities, such as 

organised giving. In many African societies, older women often take on leadership roles in 

community support systems, guiding younger generations (Mishra & Yadav, 2021). Ubuntu 

highlights the role of elders, particularly older women, in nurturing and sustaining communal 

welfare (Ibne Afzal et al., 2022). Older women’s engagement in formal cash-giving reflects 

their sense of responsibility toward maintaining the community’s financial well-being. 

Conversely, the negative relationship between age and informal financial education 

highlights a potential shift away from traditional, community-based financial practices among 

older women. As they engage more in formal financial systems, they may become less 

involved in informal financial education, reflecting a transition towards formalisation. This is 

significant in light of Ubuntu’s focus on shared knowledge within the community, suggesting 

that older women may need to balance their roles in both formal and informal financial 

education to support younger generations (Khan et al., 2021). Marital status negatively 

influenced both formal and informal cash-giving, implying that married women are less likely 

to engage in these forms of financial support. This could reflect the household dynamics in 

many African cultures, where married women often prioritise family-oriented financial 

commitments over community-based giving (Akakpo et al., 2022). This corroborates the 

finding of Molyneux (2007), who argued that marriage often limits women’s economic 

independence, as financial decisions may be more likely to centre on immediate family needs. 

Within the Ubuntu philosophy, the family is considered the nucleus of society, and 

women’s contributions to the family are highly valued (Dharni & Mehak 2022). Married 

women may, therefore, focus their financial resources on family well-being, with less capacity 



 22 

or inclination to participate in broader community support through formal or informal cash-

giving. This shift from community to household-focused financial behaviour could explain 

the lower participation of married women in these forms of giving. Education significantly 

increased formal cash-giving, underscoring the role of education in empowering women 

economically. Educated women are better positioned to engage in formal financial 

mechanisms, reflecting the findings of Duflo (2012), who emphasised the transformative 

power of education on women’s financial autonomy. Education equips women with the tools 

to navigate and contribute to formal financial systems, enabling them to engage in structured 

giving practices that can have far-reaching effects on community development. 

The role of education is central to the Ubuntu philosophy, where knowledge-sharing 

is a communal obligation (Dotsey, 2022). Women, particularly educated women, play a 

pivotal role in disseminating knowledge and empowering others within the community. Their 

participation in formal cash-giving could reflect a broader responsibility toward uplifting the 

community through both financial and educational contributions (Bakhshi & Agarwal, 2020). 

However, the insignificant relationship between education and formal or informal financial 

education suggests that even educated women may not actively seek further financial literacy, 

potentially due to overconfidence or cultural expectations that prioritise their traditional roles 

over continuous financial education (Agyapong, 2020). 

Savings behaviour significantly influenced women’s participation in informal 

financial activities. Women with savings were less likely to engage in informal cash-giving 

and informal financial education, suggesting that as women become more financially secure, 

they might distance themselves from traditional, community-based financial support systems. 

This finding echoes Dupas and Robinson (2013), who found that savings accounts empower 

women but also alter their engagement with communal financial practices. This dynamic 

raises an interesting contrast with the Ubuntu philosophy, which emphasises mutual support 

and shared responsibility (Camark & Tuesta, 2015). Women who have accumulated savings 

may shift toward more formal financial behaviours, potentially disengaging from the informal 

financial systems that traditionally characterise collective action in African communities. As 

financial inclusion grows, there may be a tension between formal financial independence and 

the collective ethos of Ubuntu, where women have historically played key roles in informal 

financial networks such as savings groups and community lending practices. 

The findings of this study emphasise the importance of demographic and financial 

inclusion factors in shaping Ghanaian women’s financial behaviours. Older and educated 

women are more likely to participate in formal cash-giving, reflecting their economic 
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empowerment and alignment with formal financial systems. However, married women, while 

still central to their families, maybe less involved in broader community financial support. 

This shift is partly explained by the Ubuntu philosophy, which places significant emphasis on 

family well-being while also valuing the collective community. At the same time, the analysis 

reveals a potential tension between women’s increasing financial independence, as reflected 

in their savings behaviour, and their participation in traditional, community-based financial 

systems. As women become more financially secure, they may prioritise formal financial 

behaviours over informal support systems, raising questions about how Ubuntu principles of 

collective welfare can be maintained in the context of growing financial inclusion and 

individual empowerment. 

Like other studies, this study was not without limitations. While it clarified the links 

between financial inclusion, demographic factors, and philanthropic giving among women, it 

did not touch on how to incorporate women’s participation in formal financial systems into 

the principles of Ubuntu. It is thus suggested that future research focuses on how to integrate 

women’s increasing participation in formal financial systems with the traditional values of 

community support espoused by Ubuntu. Understanding how women can balance financial 

independence with community responsibility will be crucial for encouraging inclusive 

financial development that empowers women while sustaining the collective welfare that has 

long been at the heart of African communities. 
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