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ABSTRACT 

The study was conducted to ascertain the realities of Village Savings and Loans Associations 

(VSLAs) programme among women in cocoa growing communities in the Awutu Senya District 

of the Central Region of Ghana. The main objective of the study was to explore the effects and 

limitations of VSLAs on income-generating activities (IGAs) of women in the study area. The 

study utilized a triangulation design of mixed methods approach, drawing on samples of 60 VSLA 

members and 60 non-VSLA members for the quantitative data and focus group discussions with 

women VSLA executives for the qualitative data. 

Findings from the study revealed that women who were involved in VSLAs have improved savings 

culture and access to loan than non-members. This has enhanced their ability to engage in income-

generating activities, support household food and education expenditure and improved women 

involvement in decision making in their homes on the uses of household finances. Though the use 

of loans to meet social needs and household consumption was noted as major challenges for loan 

repayment among some VSLA members, their risk of indebtedness was comparatively lower. 

Accordingly, it is suggested that based on the observed impact of VSLAs on women’s economic 

empowerment, it is a viable alternative tool for ensuring financial inclusion in rural communities. 

Complementary financial literacy and business management skills training can help to reduce the 

associated risks of business and use of loans to avoid repayment challenges among women in 

VSLAs.  
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CHAPTER ONE  

INTRODUCTION 

1.1 Background to the Study 

The economic development of women is vital to poverty reduction, as women – especially 

those in the rural communities – form a majority of the poverty bracket. It is therefore 

imperative for policy makers to consider programmes that lead to economic empowerment and 

transformation of women in order to alleviate poverty (Osei-Fosu et al., 2019). One of the 

major challenges to women’s economic empowerment and that of men in rural communities 

has been the lack of access to saving and credit for investment. Microfinance therefore enables 

the investment needed for women’s economic empowerment and transformation. 

Globally, making micro-credits available to the poor and vulnerable has been identified as an 

important catalyst for enhancing their productive capacities and livelihoods. According to 

Armendáriz and Morduch (2010:3), microfinance serves as a conduit for “extending markets, 

reducing poverty, and fostering social change”. The modern concept, popularized by the 

Grameen Bank of Bangladesh in the 1970s, has grown to become a globally accepted anti-

poverty instrument (Morduch, 1999). This assertion was affirmed with the award of the 2006 

Nobel Peace Prize to Muhammad Yunus’s Grameen Bank of Bangladesh. The award made 

microfinance popular for the impact made in the lives of the poor in Bangladesh. In his Nobel 

Lecture, Muhammad Yunus expressed how through the Grameen Bank, borrowers, especially 

women, have brought hope and improved life for their children and families. Furthermore, he 

recounted how the over indebtedness of the poor to money-lenders in Bangladesh moved him 

to support the poor with his personal money in the 1970s and subsequently the formation of the 

Grameen Bank in 1983, with the result that nearly 7 million poor people (97 percent being 

women) had benefitted at the time of the award (Muhammad Yunus – Nobel Lecture, 2006). 
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The profit orientation of traditional banks makes them unwilling to advance loans to the poor. 

Microfinance, on the other hand, uses non-traditional methodologies to meet the financial 

demands of the poor in diverse ways, leading to economic empowerment. As a result, the global 

microfinance landscape has evolved to provide microfinance services, including micro-credit, 

micro-saving, micro-insurance, and micro-leasing, which are often supported by non-financial 

services (IFAD, 2011). 

Savings-led microfinance programs operate in poor rural communities in developing countries 

to establish groups that save and then lend out the accumulated savings to each other. Nonprofit 

organizations train villagers to create and lead these groups. For example, in a clustered 

randomized evaluation spanning three African countries (Ghana, Malawi, and Uganda), Karlan 

et al. (2017) find that the promotion of these community-based microfinance groups, including 

Village Savings and Loan Associations (VSLAs), results in improvement in income-generating 

activities of households and women empowerment. In Tanzania, VSLAs have enabled women 

to contribute significantly to the welfare of their families. Women economic empowerment 

through microfinance has contributed to promotion of gender equality in decision making and 

improvement in household welfare. Oji (2015) affirms the pivotal role financial inclusion plays 

in rural economic empowerment as a basis for sustainable economic development of the less 

privileged in the society. Rural access to finance therefore opens the rural economy for 

business. With the advent of VSLAs, rural people who had no bank accounts because of the 

challenges in doing business with the formal banking institutions, can now gain easy access to 

finance at the local level.  

Though the intention of many Microfinance Institutions (MFIs) was to serve the rural poor, the 

cost of serving the rural poor has shifted many to focus on the urban and peri-urban centers. 

This has resulted in a gap in service delivery, as some of the products offered by the MFIs are 
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different from what the very poor really want (Cooke et al., 2016). The VSLAs were designed 

as way forward for rural communities to access credit for investment in income-generating 

activities and other household needs by managing their own funds (Edengenet, 2016). The 

VSLAs are community based, self-selected, voluntary associations of 10 to 25 trusted members 

who save together over a yearly cycle, provide insurance for members, give out loans to 

members with small interest, and share out their savings including profit at the end of the year 

(Edengenet, 2016). According to (Allen 2002:1) the VSLA concept was first developed by an 

International Non-Governmental Organization (NGO) called CARE International as a model 

to make financial resources accessible to the poor in urban slums and rural areas, and this was 

first implemented as a model in Niger in the year 1991. The concept has over the years been 

adopted by other NGOs and development organizations in their poverty eradication 

programmes.  

World Vision Ghana (WVG) piloted the VSLA, which they refer to as Savings for 

Transformation (S4T), in Sekyere East Area Programme in 2010 and has since scaled up to all 

the administrative regions of Ghana where WVG operates (World Vision Ghana, 2018). In the 

Awutu Senya district under the Mondelez International Cocoa Life Project, WVG implements 

VSLA concepts in 19 communities. The VSLA concept, as well as other microfinance 

programmes or facilities, are believed to contribute to the economic empowerment and 

improved household welfare of beneficiaries in various ways, in particular by facilitating 

income generation. This paper will focus on the role VSLAs play in income generating-

activities of women in the Awutu Senya district. Davis et al. (2008) postulate that agriculture 

and rural non-farm activities or income-generating activities constitute part of the complex 

livelihood strategies that rural households adopt. Thus, income diversification (i.e., engaging 

in different income-generating activities) plays a major role in the resilience of rural households 

to withstand uncertainties, as well as contributing to poverty reduction. Women constitute a 
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majority of microfinance beneficiaries, since they make up the larger percentage of the world’s 

poor and rural dwellers. According to the World Bank (2016), this leads to positive economic 

development of countries, as any programme or development policy geared towards 

empowering the livelihoods of women ultimately benefits society.  

 

1.2 Problem Statement 

Karlan et al. (2017) in their findings on the impact of savings groups on the lives of the poor 

concluded that the promotion of community-based microfinance groups results in improvement 

in household income-generating activities and women’s empowerment. Yunus (2001) 

postulated that this helps the poor who are denied access to financial services by banks because 

of their lack of collateral and their small savings to have access to formal financial services via 

microfinance. This lack of access to financial services to the rural poor constrains their ability 

to engage in business and own assets (Zeller & Myer, 2002). Globally, microfinance 

institutions have provided financial assistance to the poor and underserved population in the 

bid to promote financial inclusion, which is critical in the achievement of the first five United 

Nations Sustainable Development Goals (SDGs). Despite the support of microfinance in 

women economic empowerment in developing countries, many women still lack access to 

savings and credit facilities for investment in income-generating activities because the majority 

of formal financial institutions are driven by profits (Mia et al., 2019). Within the Awutu Senya 

district, poverty is rife: at 33.6 percent it is the second highest after Ekumfi district in the 

Central region of Ghana, and the district is at the 77th position on the league table of poverty 

incidence of the 216 Metropolitan, Municipal and Districts of Ghana (Ghana Statistical 

Service, 2015). Amongst women, limited access to agricultural productive resources such as 

credit, hired labour, fertilizer etc. exacerbates their poverty (Ankra, Freeman & Afful, 2020). 
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To address some of the aforementioned challenges, World Vision Ghana, through the 

Mondelez International Cocoa Life Project from the year 2016, supported men and women in 

some cocoa growing communities in the Awutu Senya District to form VSLAs, from which 

they assist themselves with savings, insurance and loans for investments (World Vision Ghana 

Awutu Senya, 2017). Although the literature (chapter 2) has provided evidence that there is a 

linkage between savings groups and income-generating activities, as well as improvement in 

household income, despite the interventions, some VSLA members still live in deplorable 

conditions. The dissertation will therefore look at the role the savings groups play in supporting 

income-generating activities of women in the district in order to understand the realities among 

women in savings groups in the Awutu Senya District. Despite the numerous studies on 

VSLAs, there is limited evidence concerning its effect on income-generating activities of 

women in rural Ghana. This study seeks to expand the frontiers of the existing literature on the 

effects of income-generating activities of women and women economic empowerment. The 

findings are hoped to help inform the design and scaling up of savings groups in most rural 

communities. 

 

1.3 Objectives of the Study 

Main Objective: The main objective of the study is to explore the effects and limitations of 

village savings and loan associations (VSLAs) on income-generating activities of women in 

Awutu Senya District. 

Sub Objectives:  

1. To explore whether VSLAs help finance the income-generating activities of women  

2. To assess which non-farm income-generating activities engaged by women in VSLAs 

are most suited to microfinance; 
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3. To assess the extent to which women borrowers in VSLAs are more successful in 

income-generating activities than non-borrowers (both in the VSLAs and non-

members); 

4. To ascertain the challenges faced by women VSLAs members in utilizing loans for 

income-generating activities. 

 

1.4 Research Questions 

Main Question: What are the effects and limitations of VSLAs in the income-generating 

activities of women in Awutu Senya District? 

 

Sub Questions: 

1. How do VSLAs help finance the income-generating activities of women? 

2. Which non-farm income-generating activities engaged by women in VSLAs are most 

suited to microfinance?  

3. To what extent are women borrowers in VSLAs more successful in income-generating 

activities than non-borrowers (both in the VSLAs and non-members)? 

4. What are the challenges faced by women VSLA members in utilizing loans [in 

particular with respect for demands to use loan funds for household needs other than 

income-generating activities; and difficulties repaying loans]? 

 

1.5 Hypotheses 

1. Women in VSLAs are more likely to engage in other non-farm income-generating 

activities than non-members. 

2. Women borrowers in VSLAs are more likely to engage in non-farm income-generating 

activities than members who only save (just members). 
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3. Borrowers of VSLAs are more likely to use the loans as working capital than to invest 

in assets [because of the short repayment period].  

4. VSLA members prefer saving to build up lamp sums to buy assets and equipment rather 

than borrowing. 

5. Women in VSLAs are more likely to have higher household expenditures and assets as 

compared to non-members. 

6. Borrowers use a portion of loans for household needs, not just for income-generating 

activities. 

7. Borrowers have difficulty repaying loans on time because of a combination of (a) low 

profitability of the activities; (b) other regular household needs (consumption); (c) 

social demands on funds (funerals, weddings); (d) education expenses (e) emergency 

expenditures (health, etc.). 

8. VSLA members are likely to have accounts with other microfinance groups. 

 

1.6. Limitation to Study 

Although there were several microfinance groups and institution in the Awutu Senya district, 

the study focused on women VSLA clients of WVG.  The sample for the study therefore is not 

necessarily statistically representative of Ghana as a whole because the researcher was limited 

to selecting clients of WVG in one district. The researcher was limited by time and resources, 

and therefore could undertake the study only in six out of the nineteen communities, with a 

total of 120 people interviewed, made up of 60 women from the VSLAs and 60 women with 

interest in VSLAs but not members. The main limitation of the study was the extent to which 

the respondents were willing to avail themselves and provide adequate and accurate 

information for the study.  
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1.7 Organization of the Study 

This study is divided into five chapters. Chapter one focuses on the introduction to the study, 

which specifically provides the background to the study with the problem statement, objectives, 

research questions, hypothesis and limitation to study and how the entire work is organized. 

Chapter two entails reviews of relevant literature on microfinance, with a focus on VSLAs and 

their role in the income-generating activities of women. Chapter three explains the research 

methodology which is employed for the study. Chapter four focuses on presentation and 

analysis of data from the field study, while Chapter five presents the summary of findings, 

conclusion and recommendations of the study. 
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CHAPTER TWO 

 LITERATURE REVIEW 

2.1 Introduction 

This chapter reviews relevant literature and concepts on the broad role of microfinance/VSLAs 

in income-generating activities of women. The review is divided into sections based on key 

concepts and the objectives of the study. It therefore highlights definitional issues; presents a 

historization of microfinance and Village Savings and Loan Associations (VSLAs); gives an 

overview of income-generating activities; discusses the interconnectedness between 

microfinance and women economic empowerment; and examines challenges with the 

utilization of microcredit and microfinance. This is followed by theoretical and empirical 

reviews, and a presentation of the study’s conceptual framework.  

 

2.2 Definitional Issues 

This section defines and throws light on key concepts such as microfinance, microcredit, 

VSLAs, income generating activities and women economic empowerment.  

 

2.2.1 What is Microfinance/Microcredit? 

The concept of microfinance and microcredit are often used interchangeably to mean access to 

financial services by the poor, although there are slight distinctions. Steel and Andah (2003) 

associate “microfinance” with the non-standard way of sustainably transacting small funds to 

the poor through group guarantees, character-based lending, and short-term repeat loans. 

Microcredit preceded microfinance as the poor were considered unable to save. Microcredits 

are therefore small loans advanced to the poor who have no access to formal financial 

institutions. Adjei and Arun (2009) therefore postulate microfinance as a key tool to poverty 

reduction. Furthermore, the Asian Development Bank classifies Microfinance/Microcredit as 
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the establishment of a myriad of financial services, including payments, loans, money transfers, 

and insurance to deprived households and their small-scale enterprises (Asian Development 

Bank, 2000). Globally, the concept of microfinance is not a novel one. However, it was made 

popular after Mohammed Yunus, a pioneer of modern microfinance and founder of the 

Grameen Bank in Bangladesh, won the Nobel Prize for pioneering microfinance (Rahman, 

2010). Countries around the world have since used the concept in different financing contexts. 

The provision of extensive financial services to the active poor, as noted by Steel and Andah 

(2003), is what is termed microfinance. Microcredit is a part of microfinance, involving the 

provision of loans or credit services to the poor in the short-medium and long-term (Snow & 

Buss, 2001). According to Kumari (2020), the microfinance revolution has given borrowers 

different micro-financial services to help them save, consume, build assets and improve their 

social and financial needs. These financial products are supplied conveniently and affordably 

for short, medium and long-term purposes to help borrowers cope with and reduce their 

vulnerability.  

After understanding the financial needs of poor people, microfinance products developed 

gradually better to address their various financial needs (Kumari, 2020). Microfinance is not 

only about the provision of financial services to individuals; it also involves credit programmes 

and financial services support to small businesses, who are equally unable to access formal 

mainstream financial services (Manos & Yaron, 2008). Microfinance has been proven to be a 

significant factor contributing to poverty reduction in many countries around the globe (Dele, 

2020; Mustapha et al., 2019; Rahman, 2010; Snow & Buss, 2001).  

 

University of Ghana http://ugspace.ug.edu.gh



11 
 

2.2.2 What are Village Savings and Loan Associations (VSLAs)? 

In rural communities, the absence of savings and credit facilities has driven the development 

of VSLAs as a community-based approach. VSLA is a time-bound, self-managed accumulating 

saving and credit partnership among members of a group, with a regular accountable action to 

disburse all funds (Anyango et al., 2007). As an accumulating savings and credit association, 

VSLAs are holistically independent, requiring no external support (except initially to establish 

procedures and train members). Thus, VSLAs are informal bodies that are similar to 

cooperative societies; receiving no external funding except for training. However, VSLAs are 

less formal entities compared to cooperatives. They are not officially registered with the 

government, which enables them to operate with less formal bookkeeping, making them more 

user-friendly to the poor with no formal education (Brannen 2010). According to Anyango et 

al. (2007), VSLA is an accumulating time-specific savings and loan association that enables 

15 to 30 persons to save and borrow from the group fund. According to Allen and Staehle 

(2009), VSLAs are a form of accumulating savings and credit association (ASCA), a generic 

term that describes this type of small-scale community-managed financial institution. Members 

of the group have the opportunity to take credit of up to three times the value of their savings, 

depending on the amount of money available from the savings of all the members. Members 

then have a maximum of three months to repay the loan at an interest rate collectively 

determined by the members. These borrowings usually run for one to three months and are 

reimbursed with interest (Anyango et al., 2007). Generally, after about one year, on a date 

chosen by the participants, all financial assets are divided between the members proportionally 

to each of the savings’ shares. This process is referred to as the "action audit" and gives 

members their payments (Anyango et al., 2007). Normally, the groups will instantaneously re-

form and begin a new savings and loan cycle. 
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Brannen (2010) noted that such informal institutions do receive training but not external 

financing, and are more suitable for individuals with no formal education. Within the VSLA, 

there is flexibility in the saving, withdrawal and borrowing arrangements; hence participants 

are able to access funds easily (Anyango et al., 2007; Brannen, 2010; Edengenet, 2016). With 

15-30 members, according to Brannen (2010), each individual member contributes a fixed 

amount of money (share) for up to three contributions each week. However, this varied from 

group to group. Each group sets a framework for their savings and credits by determining their 

contribution (share) value and the highest number of shares participants can buy weekly 

(Brannen, 2010). A key feature of this system is to keep contributions lower to allow the poorest 

members to take part in the contributions (Allen & Staehle, 2006). In reference to the 

contributions, the monies are kept in boxes locked up with different padlocks and keys which 

are entrusted to three different leaders of the group to ensure transparency and avoid lending 

monies to non-members of the group (Brannen, 2010). Interest rate on loans is determined by 

members and can vary between groups. This is generally set between 5-10 percent per month 

(Ksoll et al., 2016), implying that even the poorest amongst the group members could have 

equal borrowing opportunities as any other member.    

 

2.2.3 Overview of Income-Generating Activities 

In every society, there is a myriad of businesses people engage in. Some of these activities give 

them direct income whilst others do not. The differentiation of those activities is important in 

knowing the activities that can be leveraged and expanded to increase the income level of 

people, especially the poor. Hence, the need for an understanding of income-generating 

activities. These activities, known as income-generating activities (IGAs), are regarded as 

activities of small enterprises controlled by a group of individuals to enhance and increase the 

income levels of their households through the diversification of their livelihood sources 
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(Communities for Development, 2018). In rural development, there are alternative ways out of 

poverty for households, and risk management mechanisms in the probable environment are 

offered by various revenue-generating activities. The complete range of rural income-

generation activities (RIGAs) includes both agriculture and non-agricultural activities, 

implemented by rural households to improve their livelihoods and the overall development of 

their communities (Carletto et al., 2007; Davis et al., 2008; Montanari & Bergh, 2019; Roy et 

al., 2017; Zaman & Dutta, 2017). For Roy et al. (2017), agricultural income-generating 

activities for women include crop cultivation, post-harvest processing, poultry production, 

livestock and fishery rearing, and many others. Non-agricultural income-generating activities 

include non-farm businesses (such as handcraft and tailoring), manufacturing, construction, 

etc. (Carletto et al., 2007; Mittra et al., 2019). 

Women engage extensively in income-generating activities in terms of labour, but this 

contribution has not been significantly recognised by society in general, placing them in a 

subordinate position in the society (Zaman & Dutta, 2017). This, therefore, has serious 

implications for the poverty levels of women and society in general, as women are noted to 

play key roles in poverty reduction efforts at the family or household level (Hasan et al., 2015; 

Roy et al., 2017).  Therefore, there is the need for the efforts of women to be fully recognised 

and acknowledged, by providing them with the necessary development assistance so as to 

significantly reduce their poverty levels. 

 

2.2.4 Women Economic Empowerment 

The empowerment of women has developed into a global concern in the contemporary 

development discourse, thus a critical issue for developing nations (Akhter et al., 2018). 

Generally, the involvement of women in various economic activities is often considered to be 
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less compared to that of men (Akter et al., 2017). Meanwhile, women constitute almost half 

(49.6%) of the world’s population (World Bank, 2020). In Bangladesh, these women undertake 

two-thirds of productive activities and produce about 50 percent of food commodities from 

which they earn one-third of income and own 10 percent wealth of the country’s economy 

(Mittra et al., 2019). According to Mittra et al. (2019), women are still left behind and have 

less opportunity in terms of decision making of income-generating activities, social and 

political participation.  

However, for the efficient development of a community, the participation of women is very 

crucial in the achievement of development targets of that community. According to Mayoux 

(2000), who has power, where it comes from and how it is exercised directly affect the choices 

that women are able to make in their lives. As a result of their traditional roles, rural women 

have limited access to markets, educational opportunities, healthcare services, productive 

resources and local government services (Mittra et al., 2019). When it comes to nutrition, 

healthcare and education, the girl child often has less access than the boy child. This is due to 

a number of deeply rooted socio-cultural factors. Most women are employed in low-wage jobs 

and earn less than men (Mittra et al., 2019; Roy et al., 2017; Zaman & Dutta, 2017). Their 

access to credit and other income-generating activities is often limited, and they also have a 

low level of representation at both the management and policy levels of government (Mittra et 

al., 2019; Zaman & Dutta, 2017).  

For socio-economic development, women's empowerment is essential, as it is perceived to be 

one of the key elements in determining global development efforts (Gram et al., 2019; 

Khursheed et al., 2021). This indicates the need for global development agents to pay close 

attention to the economic empowerment of women, especially in the developing economies. 
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2.2.5 Microfinance and Poverty Reduction 

The fast population growth rate in developing countries continues to be a contributive factor to 

the poverty levels within these countries, and to meet the basic food needs of the people in a 

sustainable way continues to be a challenge for the international community (GHAMFIN, 

2006). People at the extreme level of poverty in these countries lack basic services such as 

water and toilet facilities. Thus, economic empowerment through making the poor have access 

to land for production, access to credit, and skills training are believed to help eradicate and 

create wealth among the poor in developing countries especially those in Sub-Saharan Africa. 

The development of Ghana Poverty Reduction Strategy (GPRS) 2002-2007, which included 

the implementation of micro finance programmes, were among the strategies aimed at 

eradicating poverty in the country. Armendáriz and Morduch (2010:3), therefore described 

microfinance as a conduit for “extending markets, reducing poverty, and fostering social 

change”. 

Microfinance provides the opportunity for the poorest of the poor to have access to sustainable 

finance to help themselves. Adjei and Arun (2009) postulate MF as a key tool to poverty 

reduction. Generically, microfinance is seen as the provision of financial services to the poor 

who are usually in the informal sector and are excluded from the formal financial system. The 

small sustainable financial transactions provided to the poor are in the form of savings, credit, 

payments, insurance, money transfer etc. In assessing the effects of these services in poverty 

reduction among rural communities, a study on financial inclusion among rural households in 

Ghana by Mensah (2020), revealed that those who participated in VSLAs had positive effect 

on their individual welfare and that of their households which includes improvement in access 

to health services, educational expenses, asset expenditure, development of income-generating 

activities and quality shelter.  
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2.3 History of Microfinance and VSLAs 

Globally, making microfinance available to the poor and vulnerable has been identified as an 

important catalyst for enhancing their productive capacities and livelihoods. This is because 

the profit orientation of commercial banks has over the years deprived the poor of ‘credit,’ 

which Muhammad Yunus viewed a human right and not a privilege of the affluent to increase 

their wealth. According to Ghalib (2011), this deprivation of the poor by the commercial banks 

has been a challenge for the rural poor due to their inability to meet the requirements of these 

financial institutions, i.e. having collateral and some savings account. This makes the poor 

resort to private money lenders who charge them higher interest rates, which in turn negatively 

affects the growth of their microenterprises and thereby leaves them worse-off. Consequently, 

the inabilities of the formal and informal financial institutions to meet the financial needs of 

the poor led to the evolution of microfinance. The early framers of modern microfinance found 

the need to provide financial services to the poor who were disqualified by commercial banks 

because of their low or no savings, lack of collateral and small loan size (Yunus, 2001; Adjei 

& Arun, 2009).  

Bangladesh has been one of the countries that earlier adopted microfinance and the growth of 

the concept in the 1990s was rapid with Non-Governmental Development Organizations 

(NGDOs) dominating the sector. Women constituted a larger proportion of the population 

served with microfinance, making up 81percent out of the thirteen million people served in the 

1990s (Rahman, 2000 as cited in Datta, 2004). 

Financial institutions, both formal and informal, that provide services to the masses have 

undergone a dramatic evolution over time. But the majority of formal financial institutions are 

driven by profits (Mia et al., 2019). This indicates why they often neglect the poorest, who 

have little or no means of meeting the financial institution’s collateral arrangements in society. 
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It's quite common for people to borrow from their friends, family members and neighbours. 

Rural areas in poor countries are often devoid of commercial banks, making them vulnerable 

to moneylending by unregulated lenders who charge higher interest rates. These and other 

reasons motivated the idea of microcredit by Professor Muhammad Yunus in 1976 (Mia et al., 

2019; Rahman, 2010) which gave the poor in Bangladesh a critical means to have access to 

credit. Due to its success in helping the poor, according to Maes and Reed (2012), microcredit 

has since spread to more than a hundred countries, with an estimated coverage of 205 million 

people. 

However, it is unclear the exact period the concept of microfinance emerged (Mia et al., 2019). 

This means that microfinance as a concept as noted earlier is not new; but has been in operation 

in the development space as early as 1700, in Ireland (Mia et al., 2019; Seibel, 2005), and by 

the 1840s had become a widely spread establishment of about three-hundred funds across 

Ireland (Worthington, 2006). Jonathan Swift, an Irishman, created the Irish Loan Fund in the 

1720s to provide financial services to unbanked populations in the hope of developing rural 

areas of Ireland (Hollis & Sweetman, 2001). India, Indonesia, Nigeria, Pakistan and some 

developed countries (e.g., Germany) have also been pioneers in microfinance. Some of the 

oldest savings and credit groups in Africa are "susus" and "tontines" in Ghana and West Africa, 

respectively (Sarpong, 2014). Modern microfinance, however, is said to have its roots in 

Europe (Morduch, 1999). 

The concept of microfinance in Ghana is noted to have started with individual susu collectors 

and money lenders who provided financial services to the poor and financially underserved 

population. To give legislative backing to these services, the Ghana Police Service was given 

the mandate to licence money lenders to operate under the Moneylenders Ordinances (Cap. 

176) of 1941 and 1957. The susu collectors were also regulated by the Ghana Susu Collectors 
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Association (GSCA). Microfinance in Ghana improved over the years with the involvement of 

other formal, semi-formal and informal Microfinance Institutions (MFIs). 

According to the World Bank (2016a), MF has contributed immensely to the improvement of 

financial inclusion in Ghana during the decade of 2000s due to the involvement of credit unions 

(CUs), rural and community banks (RCBs), financial non-governmental organizations 

(FNGOs), savings and loans companies (S&Ls), and mobile savings collectors (known as susu 

collectors). The diversities of these MFIs, both formal and informal, helped to make financial 

services available to individual and households in both the rural and urban areas. The World 

Bank Group (2016) noted that there were improvements in the growth rate of MFIs in Ghana 

in terms of clients, deposits and loans from 2001 to 2013. 

The rise of for-profit MFIs outside the above categories in the early 2000s led to issues such as 

taking of deposits by unregulated institutions, mismanagement, fraud etc., which led to Ghana 

Microfinance Institutions Network (GHAMFIN) advocating for regulation of the sector. 

Eventually, the Bank of Ghana issued guidelines for MFIs in 2011 (World Bank Group, 2016).  

However, many of the more than 500 Microfinance Companies (MFCs), Microcredit 

Companies (MCCs; formerly Money Lenders), and Financial NGOs (FNGOs) that were 

licensed proved unable to meet reporting and prudential requirements, and the Bank of Ghana 

revoked the licenses of some 380 MFIs in 2019, leaving only 180 MFCs, MCCs and FNGOs 

operating (Steel et al., 2021). 

Despite some efforts made to reach the very poorest in the microfinance model, some gaps still 

exist, as most of the poor still struggle due to the inflexible nature of the model.  The Village 

Savings and Loan Association (VSLA) therefore has become a leading MF model for the poor 

due to its standardization that makes it easily replicable.  It does fill a gap for people in rural 

areas for whom MFIs are not readily available, or who can only save in amounts that are too 
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small even for MFIs (see Section 2.2.2). This was originally developed by CARE (Cooperative 

for Assistance and Relief Everywhere) in 1991, intended as a way of helping the poor save 

enough money, access loans, and buy household goods and make opportunistic investments 

(CARE, 2021). This initial intent was re-examined in order to develop an effective strategy for 

mobilizing community resources to finance the development of community members (CARE, 

2017). Since its inception in 1991, more than 12 million people have participated in the VSLA 

model as of 2015 across 75 countries, including Ghana, with over 80 percent of them being 

women (CARE, 2017). As a result of this breakthrough, as of 2015, 317,335 groups of mostly 

rural, poor women were saving and investing over $433 million per year collectively, and had 

bank accounts opened in 15 different countries by more than 50,000 groups, representing 1.3 

million people ( CARE, 2017). 

Saving is a key aspect of the model because it helps the poor become less vulnerable and remain 

stable. Members of the group therefore hold the power to mobilize funds through their savings 

for lending among themselves according to the needs and repayment capabilities of borrowers 

(Mandell, 2012).  

 

2.4 Microfinance and Income Generating-Activities:   

Armendariz and Morduch (2010, section 2.2) summarize the theoretical justification for 

intervening in financial markets through microfinance in terms of efficiency and distributional 

effects. Imperfect financial markets, especially in developing countries, tend to exclude the 

poor from access to institutional savings and credit mechanisms, which are critical means of 

building capital for investment and income growth. The poor and other excluded groups (e.g., 

women) often have access to commercial credit only from money lenders at monopolistic 

interest rates, which prevent borrowing for investments that would be economically profitable. 
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Even though microfinance institutions may charge higher rates than commercial banks, they 

improve the efficiency of financial markets for the excluded by making funds (as well as 

convenient savings methods) available at lower rates than money lenders.  Similarly, 

overcoming the tendency of formal financial institutions to discriminate against the poor and 

women (whether explicitly or through informational and collateral requirements that they 

cannot meet) “can both open opportunities for the poor and increase aggregate productive 

efficiency” (Armendariz & Morduch, p. 38). 

As an instrument to reduce poverty among the poor, MFIs have been providing loans to the 

poor to support their income-generating activities and small-scale businesses. Poverty and 

vulnerability, which are inter-related, can be reduced by increases in income-generating 

activities (Zaman, 2001). For Zaman (2001) providing microcredit to the poor is a way to boost 

strategies to cope with crises, diversify income-generation sources, build resources, and 

enhance the position of women. Some of the credit receivers use it to develop or invest in 

activities that can give them money for a period of time. Such activities could be agriculture or 

non-agriculture as noted by Carletto et al. (2007). Women in VSLAs in the Northern part of 

Ghana were noted to be mostly engaged in off-farm businesses such as processing of rice, shea 

butter, maize, baobab and sesame (Bannor et al., 2020). Microcredit has been shown to help 

the poor, women in particular. For example, Nader (2008) indicated in his study that those 

women in Cairo who received microcredit used it to cater for their children’s education, family 

wellbeing and health, whilst investing part of it in productive businesses. Participation in 

VSLAs in Ghana has a significant, positive impact on the off-farm income of individual women 

and empowers them economically, which translates to improved household wellbeing (Bannor 

et al., 2020). 
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For Shah and Butt (2011), those who received credits either from friends or microfinance 

institutions used it to rear livestock or poultry in Bangladesh. In his study on the impact of 

microcredit on poverty and vulnerability in Bangladesh, Zaman (2001) noted that microcredit 

arrangements did not help the poorest much as compared to the relatively poor. This could be 

attributed to the limited access to diverse income generating sources, ill-health, and lack of 

education that prevented them from returning or rejecting loans with exorbitant interest rates 

(Shah & Butt, 2011).  

 

2.5 Microfinance and Women Economic Empowerment 

In developing countries, the empowerment of women is one of the most important development 

issues (Khan & Noreen, 2012). In spite of the fact that women are an integral part of society, 

their participation in decision-making and economic activities is very limited. Through 

participation in economic activities, women's decision-making is improved by microfinance 

(Khan & Noreen, 2012). Past studies have documented that the influence of microfinance on 

female empowerment is a hotly debated issue (Akotey & Adjasi, 2016; Hasan et al., 2015; 

Khursheed et al., 2021; Mittra et al., 2019). Some researchers suggest that microfinance enables 

women to boost their earnings potential, resulting in a greater regulation over cultural 

discrepancies and a greater ability to control them (Akter et al., 2017; Khursheed et al., 2021). 

However, their husbands still control almost all of the small loans provided to women, 

potentially causing disqualification of women, according to the research findings of Khursheed 

et al. (2021). Meanwhile, micro-loans significantly control the incidence of overspending and 

enhance the intra-household decision making power concerning women’s welfare (Mahmud, 

2003). When women participate in microfinance services, their spending power, mobility, and 

influence in household decision-making increases (Sinha et al., 2012). Women’s participation 

in VSLAs has a positive effect on self-esteem and social status of their members (Frimpong & 
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Mensah, 2021). Consequently, this leads to good family decision-making, and as a result, 

family landowning, media exposure, and institutional access are significant elements of 

women's empowerment (Montgomery & Weiss, 2011). Savings have a greater impact on 

women than men, as they would have control regarding family planning, family expenses, 

recreation, and lifestyle decisions (Ashraf et al., 2010). 

Using five indicators including the decision on child health, education, choice of spouse, 

acquisition of goods, and family savings, Khan and Noreen (2012) examined the relationship 

between microfinance and empowerment in Pakistan. In the study, it was found that females 

who borrowed and used loans from microfinance institutions were better empowered compared 

to other members of the household who utilized it. On this score, they concluded that 

microfinance has a positive impact on the empowerment of women. In a related study on 

financial inclusion and rural development in Ghana by Frimpong and Mensah (2021), the 

results showed that over 80 percent of the study participants recorded improved health and diet 

status of their families since joining the VSLA. It was noted by UN Women (n.d.) that investing 

in women's economic empowerment provides a direct pathway to equality, poverty eradication 

and inclusive economic development, with agriculturalists and entrepreneurs being among the 

many women who contribute to a country's economic growth. An assessment report on the 

contribution of savings groups on child wellbeing by World Vision Ghana, using an evaluative 

design with both quantitative and qualitative approaches, indicated that their model 

transformed the lives of beneficiaries by making them more financially secure and enabling 

them to increase their working capital, acquire farm inputs, and acquire services that improve 

on child wellbeing, such as access to education, improved health services and provision of three 

square meals in the community (World Vision Ghana, 2018). Microfinance, according to Dzisi 

and Obeng (2013), allows poor people to increase their household incomes in Ghana and in 

other parts of the world, thereby empowering women. According to Dzisi and Obeng (2013), 
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economic empowerment is at the core of women's development, and economic empowerment 

means having greater access to financial resources both inside and outside the household, as 

well as having a greater understanding of how to use those resources. 

Women's empowerment is also linked to reducing the vulnerability of poor women in crisis 

situations such as the effects of hunger and food scarcity or the effects of violence and accidents 

in the home or family (Shah & Butt, 2011). Empowering women gives them the ability to 

earn/keep income and use it at their own prerogative, allowing them to make their own 

decisions about how to spend it. According to Terry (2006), women who obtained loans from 

FINCA in Tanzania experienced considerable gains in their social position, self-esteem, and 

confidence. When their income rises, women feel more empowered because they can save 

money, purchase home items, and provide their kids a better education. For Sherin (2012), 

microcredit programmes have a good impact on the material and social wellbeing of 

households, with additional positive benefits on the local economy. This is due to the 

favourable impacts, especially for the very poor. According to many researches, having access 

to microfinance services lowers the prevalence of poverty (Terry, 2006). These academics 

contend that micro-credit programmes benefit impoverished households' income and 

consumption levels as well as their social wellbeing, as seen by their effects on recipients' levels 

of education, health, and child nutrition. They also increase women's sentiments of 

independence and authority. Using a case study in the southern area of Ethiopia, Dinbabo 

carried out an evaluation study on microfinance and poverty alleviation. His research combined 

"quantitative and qualitative" methods, and the outcomes demonstrated that microfinance aided 

in participants' empowerment. For microfinance initiatives to be more effective in reducing 

poverty at the community level, Dinbabo highlighted that participation is crucial. According to 

Addai (2017), there is general agreement in developing nations that microfinance and 
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microcredit can reduce poverty and are associated with improving the socioeconomic condition 

of its borrowers. 

 

2.6 Review of Challenges with Utilization of Microcredit 

Having proven to be an important contribution to poverty reduction through access to financial 

resources, the use of microcredit also has some challenges, not only in the rural areas but in the 

urban contexts as well. For example, in an attempt to reassess the impact of microcredit in 

urban poverty reduction in Bangladesh, Das and Pulla (2014) noted that, contrary to the 

literature, microfinance contribution to reducing poverty in poor communities did not seem 

realistic, and in most instances, the whole process is deceptive and misguiding. Further, the 

concept of poverty is defined in a narrow sense in terms of income in the view of microfinance, 

whereas poverty is a broad concept that encompasses many different aspects and dimensions 

(Das & Pulla, 2014). As a result of microcredit, the poor may develop a permanent dependency 

on credit, from which they will never be able to break free, especially the poorest slum dwellers 

who increasingly rely on credit to survive (Das & Pulla, 2014). It can thus become a debt trap 

for them. These women are said to be disempowered by development agents who claim to be 

fighting for women empowerment, with the women’s rights being forfeited, and they are unable 

to fulfil their own desires, priorities, and visions (Das & Pulla, 2014).  

The effectiveness of microcredit is also hampered by a lack of education and effective 

communication. Kibas (2006) indicated in his study that the absence of effective 

communication, inadequate record-keeping, and patriarchal social systems limit the potential 

of women to manage their own finances. Meanwhile, microcredit institutions do not provide 

such women critical training or even try to understand the general needs of the poor and provide 

the needed support in that regard (Das & Pulla, 2014). When there is no proper monitoring of 
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how the loan is being invested, according to Selinger (2008), the women borrowers may not 

directly benefit from the loans they receive but rather they seem to be acting as intermediaries 

between the male household members and the microcredit source, rather than as recipients. 

Also, microcredit is not used primarily for investment purposes, rather for the purposes of 

consumption (Selinger, 2008).  

Some of these loans are used by the men to start businesses, while the women are employed as 

unpaid family workers with almost no benefits, according to Rahman (2019). Men might very 

well withdraw their ability to contribute to household spending if the women took a decision 

to engage in their own income generation activities (Weber, 2004). This makes some of the 

debtors unable to pay their loans, causing them to remain in poverty (Rahman, 2019). 

 

2.7 Microfinance and Activities Other than Income 

Like many other financial institutions, microfinance institutions provide financial services that 

are used not only for income-generating activities but for other activities that do not generate 

income as well. It is noted by Tyson (2012) that microfinance institutions have started to offer 

an increasingly wide range of financial services, including the rising importance of loans for 

housing, health, education, savings and micro-insurance to households and rural women. 

According to Johnston and Morduch (2008), when they conducted a study in Indonesia to 

measure the impact of microcredit on household income in six provinces in Indonesia (an 

important microfinance hotspot) using a sample of 1438 households, they found that low-

income households in the survey used about 30 percent of loans for household needs. The loans 

were used to pay for school fees, medical treatment, home repairs or extensions, daily 

consumption needs, social and holiday expenses, among others (Johnston & Morduch, 2008).  
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2.8 Women VSLA Members and Income Generating Activities 

Generally, in the rural areas women in VSLAs are more inclined to engage in non-farm income 

generating activities, particularly during the dry season, and have higher productivity than non-

VSLAs members (ACDI/VOCA, 2020; Dean et al., 2017; Kwarteng & Sarfo-Mensah, 2019). 

The reason for this could be tagged to the seasonal and locational differences across different 

geographic regions. Meanwhile, borrowers of VSLA also tend to use the loans as working 

capital instead of investing it in assets, partly because of the short repayment period (Nabbona, 

2018). They invest intelligently not just in revenue making but also in their families' wellbeing 

(CARE, 2017). In all regions in which VSLAs have been implemented, local growth and 

household wellbeing have increased tremendously by empowering women economically. That 

notwithstanding, some women who borrow from the VSLA are confronted with repayment 

challenges, partly because of family issues, low profitability of the activities, education 

expenses, etc. (Khan & Noreen, 2012).  

 

2.9 Summary of Review 

The existing literature has thrown light on the role microfinance plays in the income-generation 

activities of women. It also highlighted some challenges with the utilization of microcredit by 

the poor. Below were some of the key points from the review.  

• Microfinance enhances financial inclusion. 

• Microfinance is seen as a key tool for poverty reduction. 

• VSLAs are a form of MF which enables the very poor in rural areas to save and 

accumulate funds. 

• Microfinance is a viable means of providing credit to women for investment in income-

generating activities. This contributes to the reduction of poverty among the poor. 
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• The involvement of women in income generating activities due to access to credit from 

VSLAs empowers the women economically. This contributes to the improvement of 

their confidence level and participation in household decision making. 

• Microfinance could worsen the conditions of the poor, as some may become debt prone 

and depend on credit for most of their lives. This may stem from the use of the credit 

for activities other than income generation. The poorest therefore may become poorer 

with dependence on credit at high interest rates.  

• Although the use of microcredit for activities other than income-generation may lead 

to debt dependence as stated earlier, it also helps in addressing immediate needs of 

households such as consumptions, school fees, medical expenses and household asset 

accumulation.  

The above empirical evidence affirms the importance of microfinance and VSLAs in 

income-generation activities of women. 

 

2.10 Theoretical Framework 

This study was guided by the Village Savings and Loans Association model and the three 

pillars to economic empowerment. VSLA is a microfinance model which mainly provides 

financial services such as savings, loans and insurance. These services reach low-income 

clients who ordinarily do not have access to formal banking services. It is an empowerment 

development model which drives people to move out of the vicious cycle of poverty (Daley, 

2010).  According to the Food and Agriculture Organization (2005), bridging gender gaps in 

economic development by ensuring equality in access to resources for men and women would 

result in 12 to 17 percent reduction of poverty in the world. The VSLA model reflects a one 

means by which equal access to financial services can be achieved to increase economic 

productivity.  
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The second model which guided this study is the three pillars to economic empowerment. It 

was engineered by Mercy Corps in 2009 in Vietnam. This model stipulates that community or 

household economic empowerment is hinged on sustained participation in activities which 

increase their income, enhance access to assets and build confidence for engagement in 

constructive decision-making process at all levels. Based on these models the study seeks to 

ascertain whether women’s participation in VSLAs empowers them towards the three pillars 

through income generating activities, access to assets and participation in decision-making 

processes.  

 

2.11 Empirical Review 

Since its inception in the early 1990s, VSLAs have expanded substantially and been recognized 

as a crucial tool for achieving the "Sustainable Development Goals." VSLAs are cited as having 

a favorable impact on social empowerment. According to the World Bank (2012), there is 

evidence that VSLAs have considerably increased household income, food security, health 

status, and children's access to education. 

A number of studies have confirmed that taking part in the VSLA significantly improves 

individual and household welfare indicators, including confidence in decision-making, asset 

availability and use, income-generating activities (IGAs), educational expenditures, access to 

health care, dietary quality, housing and lifestyle quality. In order to reduce poverty, the VSLA 

model provides some hope for those who are financially excluded as well as for development 

partners (Schola, 2015). A study conducted in the Northern and Upper East Regions in Ghana 

by Osei-Fosu et al. (2019) also found that the education of children is a top priority for members 

of VSLAs. 
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Initial evidence in the literature, as noted by Thomas (2012), shows that empowerment is 

basically connected to change, and VSLAs have transformed women status socially, 

economically and politically by providing a means for poor but enterprising women to access 

microcredit on a group liability basis instead of having to provide collateral. Littlefield (2008) 

found that such access to financial services by poor people around the world through pooling 

financial resources within themselves increased women’s household incomes and stoked their 

participation in economic activities at the community and household levels (Mayoux, 2000). 

For instance, Mayoux (2000) found that for VSLAs in Vietnam, the share of female owned 

enterprises increased from around 20 percent in 1990 to around 45 percent in 2009, and factors 

which accounted for this significant increase included participation in VSLAs. 

In a study on women's empowerment and microfinance conducted in Nepal by Cheston (2002), 

it was discovered that 67 percent of women feel more confident in their ability to make 

decisions as a result of participating in microfinance groups. This improved decision-making. 

Confidence was seen in the purchasing and selling of household goods, enrolling children in 

school, and family planning. Wakiso (2004) noted from his study on the role of VSLAs in 

women's decision-making that VSLAs contributed to women decision making at the family 

level and community level. This was seen as a sign that women were in charge of their houses 

and sources of income, and that they could assist their husbands thanks to their participation in 

VSLAs. According to a United Nations Capital Development Fund (UNCDF) study on 

empowerment conducted in Malawi and Haiti in 2004, self-esteem, household decision-

making, and decision-making regarding the utilization of VSLA loans were all utilized as 

measures of women's empowerment. In her analysis, Wosene (2014) came to the conclusion 

that the VSLA has helped raise the levels of family productive assets. The survey also found 

that traditional savings methods and the formal economy were being used less frequently. 

While the amount of family labour devoted to income-generating activities increased, the 
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number of households with income-generating activities also increased and became more 

constant. Many participants believed that their affiliation with their VSLAs had improved their 

standing in the community.  

Similar conclusions were found by Anyango (2005) in his investigation in Malawi. According 

to the findings, the VSLA programme had contributed to improved living standards and 

reduced poverty, notably for women (who make up the majority of the VSLA membership). 

The scope of additional activities had grown, as had the number of economic ventures to which 

VSLA members were connected. Mutesasira and Mule (2003) noticed that the majority of 

VSLAs were made up of persons who had extremely low incomes. The VSLA's mission has 

encouraged its members to accumulate more wealth. Scheurle et al. (2014) highlighted that for 

many years, the success of VSLAs has been widely accepted as proof that the lives of the 

economically disadvantaged in society are now improving. The goal of the VSLA was to close 

the financial inclusion gap by bridging the operational barriers with microfinance.  

The results from a study in financial inclusion and rural development in Ghana by Frimpong 

and Mensah (2021), showed that over 80 percent of the study participants recorded improved 

health and diet status of their families since joining the VSLA. In addition, the majority of 

respondents was of the view that their social status has improved since joining the VSLA. 

Challenges Consulting Ltd. (2015) evaluated the Tuungane-linked VSLA initiative in the most 

underdeveloped province of Maniema, the Democratic Republic of the Congo. Over 160 VSLA 

women were interviewed for this study, which compared their pre- and post-VSLA lives using 

15 professional interviewers divided into five groups. Men and women who were not members 

of the VSLA, as well as prominent members of the neighbourhood, were also interviewed. 

Additional data came from a variety of VSLA meetings, non-VSLA meetings, and focus groups 

with women. The results revealed remarkable improvements in the lives of women, men, and 
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their families and communities since joining VSLA groups. Family income/revenue increased 

by 203 percent. There were improved relations in households as domestic violence reduced 

and women’s participation and influence in family decision-making improved.  

Anyango et al. (2017) used data from Zanzibar to study VSLAs in Tanzania. According to the 

study, there is a resurgence of interest in discovering alternative service delivery methods that 

can accomplish this objective because MFIs continue to struggle to reach remote and rural 

areas, particularly in Africa. The VSLA concept is a time-bound accumulating savings and 

credit association with a periodic action audit at which all the funds are disbursed, and it was 

promoted by CARE. CARE applied the strategy in Zanzibar in 2001–2002. The results of a 

follow-up study to evaluate the groups' performance were provided in this study. The study 

identified three key developments that contributed to an improved standard of living: the ability 

to meet basic necessities for food and shelter (22%), better housing (21%), and higher salaries 

(20%). The groups' financial performance was excellent, both in terms of lending and providing 

returns on member deposits at a mean rate of 53 percent over the most recent cycle. This shows 

that despite insufficient instruction, locals have been able to use the strategy very successfully. 

Over half of VSLA members had at least a secondary education, and the membership was 

determined to be relatively wealthy and well-educated (Anyango et al., 2017).  

A study by Bundervoet (2013) on the performance of the VSLAs in Burundi confirmed that 

VSLAs have gained popularity as a way to give the unbanked poor basic financial services. 

The study discovered that VSLAs dramatically enhance participant spending and assets while 

effectively delivering fundamental financial services. For those who were at baseline below the 

poverty line, the impacts were found to be very significant. The non-poor, however, stand to 

earn little from taking part in the VSLA (Bundervoet, 2013). 
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Sibomana and Shukla (2016) used a survey of Kayonza District to evaluate the impact of 

VSLAs on the growth of Small and Medium Enterprises (SMEs) in Rwanda. According to the 

study, VSLA services gave access to credit to 30 percent of all households that previously 

could not get credit. With the help of VSLA services, member businesses' capital bases rose, 

their profitability climbed, they opened more locations, they acquired assets and their cash flow 

improved. VSLAs have demonstrated to be very successful in fostering local capacity and 

driving growth. Because VSLA members have access to highly effective and secure financial 

services, they can advance their economic endeavors, enhance household welfare and health, 

learn business skills, educate their kids, and enhance the standard of their social lives both 

within the family and in the neighbourhood. They were able to access financial services with 

little to no overhead expenses, fully transparent decision-making processes, charge-free 

savings, and dividends from the loans thanks to VSLAs (Sibomana & Shukla, 2016).  

Through a survey on the World Vision Rwanda (WVR) Project in Umucyo Area Development 

Programme in Karongi District, a study by Runesha (2013) evaluated the impact of VSLAs on 

community empowerment. Members of the VSLAs project were able to use their own funds 

and manage income-generating ventures to meet their basic requirements without the need for 

outside assistance, allowing them to benefit from the empowerment and sustainability of VSLA 

project interventions. Results from both secondary and primary data indicated that VSLAs were 

helping to empower the Umucyo community. Before joining the VSLAs, only 30 percent of 

the 100 respondents were able to save money, and only 16 percent of the 100 respondents were 

able to obtain loans from financial institutions; however, after joining VSLAs, 100 percent of 

the respondents had savings in bank accounts, and 84 percent had obtained loans. The study 

also reveals that 20 percent of respondents started income-generating activities, 28 percent paid 

for their families' health insurance, and 10 percent paid for their children's school expenses 

(Runesha, 2013).  
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A study conducted by CARE in Zimbabwe in 2009 also found that women’s lives were 

transformed after joining VSLAs, increasing their business incomes. It was observed that 80 

percent of the group members were engaged in small businesses, and they reported improved 

ability to take care of their household feeding and clothing expenditures. However, a key lesson 

noted by World Bank/FAO/IFAD joint assessment in 2009 in Uganda was that gender-based 

violence increased due to women’s financial independence through their participation in 

VSLAs. as the men could no longer use financial support to control them.  

In Ethiopia, a substantial difference was found in increased income among people participating 

in VSLAs relative to non-VSLA members households (OXFAM, 2011). Another striking 

observation was that female VSLA members did better in maintaining quality business with 

high profitability. This corroborated an earlier finding in Kenya by CARE, which reported that 

household incomes of VSLA members increased significantly because of their financial 

empowerment to engage in small business activities. In essence, increased access to and use of 

VSLA financial products and services promotes inclusive economic growth and poverty 

reduction. Also, women who participate in micro-enterprise activities with constant access to 

financial markets tend to be resilient and better able to initiate additional livelihood activities 

and to meet household demands (like education or a home improvement expenditure) (Dean, 

2012).  

Studies which focused on VSLAs and empowerment are noted to have some methodological 

variations and limitations which may have influenced results and conclusions. Yet, many of 

these studies established significant positive outcomes for women who participate in VSLAs, 

especially on women economic empowerment (Conner, 2010). Hence, Thomas particularly 

noted that ‘empowerment leads to transformational change and VSLAs have transformed 

women’s status socially, economically and politically’. 
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2.12 Conceptual Framework 

The conceptual model adopted for this study illustrates the role of village savings and loan 

associations (VSLAs) on income-generating activities of women, based on the theory that such 

intervention in financial markets will improve their efficiency and distributional effects. The 

framework suggests that due to the limited access to formal financial services, the financially 

excluded women organize themselves into manageable groups with the aim of mobilizing 

financial resources to establish a savings and credit facility for their members. This enables 

members to accumulate funds for investment, emergency or even provide household needs, 

benefiting the welfare of women and their households. In this arrangement, members exchange 

ideas on how to break free from the vicious cycle of poverty and which businesses to invest in 

to avoid capital losses and maximize gains (Katabarwa, 2009). There are workshops on income 

generation, improving market access, decision-making skills and general welfare knowledge 

that they attend. 

If members become more aware of the concept and/or feel peer pressured, they will contribute 

to the savings facility for reinvestment in income-producing activities, with their ability to meet 

basic household needs increasing (Katabarwa, 2009). Resources acquisition and the general 

welfare of women increases, and they educate their children and, in some cases, themselves, 

improve their health and productivity, raise self-esteem and, as a result, reduce poverty among 

women. Generally, women, particularly in rural areas, who save in VSLAs and get training 

from professionals tend to use that savings and sometimes borrow to invest in businesses that 

can bring them higher returns (ACDI/VOCA, 2020; Anirwoth, 2019). This increases their 

income streams over and above repayment and boosts their financial capacity to reinvest in the 

business; invest in children’s education; increase spending on nutrition and health; purchase 

consumer durables; and expand social spending (IPA, 2015; SPRING, 2015). 
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Figure 2. 1: Conceptual Framework 

 

Adopted and modified from (Katabarwa, 2009). 
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CHAPTER THREE 

 RESEARCH METHODOLOGY 

3.1 Introduction 

This chapter deals with the profile of the study area and the methods that were used in carrying 

out this research. With regards to the methods, the section covers the introduction, study design, 

sources of data, population of the study, sample size and sampling procedure, data collection 

methods and instruments, data analysis procedure and ethical considerations. 

Awutu Senya District is a predominantly agricultural district in Ghana’s southern coast, close 

to urban areas. The woes of most rural communities with regards to financial exclusion 

motivated the researcher’s interest for the study to assess the role Non-Governmental 

Organizations like World Vision Ghana are playing with their financial inclusion programmes 

like the VSLAs in the lives of women in some of the communities of the district and equally 

assess the role the intervention plays in the income-generating activities of women. 

 

3.2 Profile of Study Area 

The Administrative Capital of the Awutu-Senya District is Awutu Bereku. Until Awutu Senya 

East Municipal was carved out in 2012, the district was described as the Gateway to the Central 

Region from the Greater Accra Region. The District Assembly was established by LI 1376 of 

2007 and inaugurated on 29 February 2008 (Ghana Statistical Service, 2014).  

 

3.2.1 Location and Size 

The Awutu-Senya District is located in the Central Region of Ghana. It covers a surface area 

of 244.473 sq.km. The Gomoa East District has dotted enclaves within the district. The 

Southern part of the district is bounded by the Gulf of Guinea, to the East by Awutu Senya East 
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Municipal, to the West by Gomoa East and Agona East Districts, and the North-Eastern part 

by West Akim District (Ghana Statistical Service, 2014). 

 

3.2.2 Population size, structure and composition 

According to the Ghana Statistical Service (2014), the population of Awutu Senya District, per 

the 2010 Population and Housing Census, is 86,884 representing 3.9 percent of the region’s 

total population. Males constitute 47.1 percent and females represent 52.9 percent. The 

proportion of the population living in urban areas is 48 percent compared to 52 percent in the 

rural areas. The population of the district is youthful (41.7%) depicting a broad base population 

pyramid which tapers off with a small number of elderly persons (6.5%). The youthful 

population is higher as compared to the regional average of 39.5 percent. The total age 

dependency ratio for the district is 85.5 percent; the age dependency ratio for males is higher 

(90.9%) than that of females (80.9%).  

 

3.2.3 Fertility, mortality and migration  

The Total Fertility Rate for the district is 3.9. The General Fertility Rate is 114.8 births per 

1000 women aged 15-49 years, which is the second highest for the region. The Crude Birth 

Rate (CBR) is 28.7 per 1000 population. The crude death rate for the district is 7.5 per 1000. 

The death rate for males is highest for age 70. There are a total of 25,312 migrants in the district, 

forming 29.1 percent of the population of the district. The largest proportion (26.7%) is 

residents between 1-4 years, while the lowest proportion of migrants (15 %) has resided in the 

district between 5-9 years. Most of the migrants were born in Eastern and Greater Accra 

Regions (Ghana Statistical Service, 2014). 
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3.2.4 Economic activity status  

About 75.1 percent of the population aged 15 years and older are economically active, while 

24.9 percent are economically inactive. Of the economically active population, 95.7 percent 

are employed while 4.3 percent are unemployed. For those who are economically not active, 

the majority of them are students (52.3%), while 18.8 percent perform household duties and 

5.9 percent are disabled or too sick to work. Almost six out of ten (58.7%) unemployed are 

seeking work for the first time (Ghana Statistical Service, 2014). 

Skilled agriculture, forestry and fishery (43.5%) is the most common occupation for persons 

aged 15 years and older in the district. This is followed by service and sales (19.8%) and crafts 

and related trade workers (19.5%). Managers (1.7%) and professionals (4.0%) make up the 

smallest categories. A higher proportion of females are managers (2.0 %) than males (1.7%). 

Of the population 15 years and older, 71.3 percent are self-employed without employees, 16.5 

percent are employees and contributing family workers (6.8%). The private informal sector is 

the largest source of employment in the district, accounting for 91.7 percent of the population, 

followed by the private formal sector with 4.7 percent (Ghana Statistical Service, 2014). 

 

3.3 Research Design 

The study employed a cross-sectional design with quantitative and qualitative data collection 

approaches. This choice was informed by the recognized fact that mixed methods intrinsically 

leverage on the strength of both approaches while limiting their weaknesses (Creswell 2009). 

The use of both methods complemented each other, as the use of narratives and illustrations 

from the qualitative approach helped to triangulate the quantitative findings, thereby improving 

precision of results. Babbie (2005) asserts cross-sectional designs to be economical and 

moderately more manageable, though limited in terms of generalizations. The mixed methods 
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research design employed by this study was the triangulation design. According to Croswell 

(2009), this approach can be used to collect different but complementary data on the same topic 

to provide better understanding on the research problem. The use of the triangulation design 

for this study was to help in comparing and contrasting the quantitative statistical results with 

the qualitative findings and to also use the qualitative findings to validate and expand the 

quantitative findings. The study therefore used the validating quantitative data model of the 

triangulation design. The qualitative data provides interesting quotes to validate and embellish 

the quantitative study findings.  

Primary data was gathered from the study focus area, while secondary data was also solicited 

from existing literature to complement the data and make it more robust. To ensure that the 

right questions were asked, an initial focus group discussions was conducted to help shape the 

questionnaires for the actual primary data collection. A qualitative methodology brings out the 

experiences, subtle and subjective realities and truths about the meaning and expressions of 

participants (Mayan, 2009). 

For most aspects of the study, the researcher used the quantitative method, which according to 

(Kumekpor, 2002) is a deductive approach to research and uses formal and systematic process 

to solicit information in quantifiable form. Furthermore, the quantitative research design 

enables the researcher to describe and test relationships as well as examine the cause and effect 

between variables (Creswell, 2009). The above-stated assertion therefore informed the use of 

quantitative method to collect empirical data from the field.  

 

3.4 Population of the study 

The study population, according to Creswell (2013), is the category of people from whom the 

research data is sourced or collected from. VSLAs are among interventions rolled out by non-
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governmental organizations in the Awutu Senya District as part of their poverty eradication 

programmes. World Vision Ghana (WVG) implements VSLAs in two electoral areas of the 

district, namely Ayensuako and Nyarkokwaa electoral areas. WVG has 35 groups made up of 

305 men and 642 women in 19 communities. The population for this study consisted of the 642 

women members of VSLAs in these areas as provided by the World Vision Office in the Awutu 

Senya district. Women who have shown interest in the VSLAs but are not yet members were 

also sampled to serve as control groups that helped to validate the findings of the study.   

 

3.5 Sample Size and Sampling Technique 

Yamane’s (1967) simplified sample size formula helps in the calculation of the sample size, as 

follows:  

𝑛 =
𝑁

1 + 𝑁(𝑒)2
 

where n is sample size require, N is accessible population and e is alpha level or significance 

level is one of the most appropriate methods of selecting the sample size. With a study 

population of 642 women and a 5 percent significance level, the formula gives an appropriate  

sample size of 246 respondents for the study, as shown below: 

𝑛 =
642

1 + 642(0.05)2
 

𝑛 =
642

2.605
 

𝑛 = 246 

However, due to logistical constraints, the researcher was able to reach only 120 respondents 

from 6 communities for the study. This notwithstanding, the findings from the study are still 
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significant as the margin of error, though greater than 5 percent, is still less than 10 percent, as 

using 10 percent significance level with the Yamane’s formula gives sample size of 87, which 

is far less than the 120 respondents reached for this study.   

Simple random technique was used to obtain the 6 communities out of the 19 communities. 

Each of the 19 communities was written on a sheet of paper, folded and placed in a bowl. The 

researcher randomly picked the folded papers after shaking the bowl to obtain the 6 

communities. Each community had equal chance of being selected which helped in addressing 

the challenge of bias in the selection of the communities. The research participants included 

three key categories, namely: 

• VSLA members who have borrowed and repaid (i.e., borrowed during a previous year’s 

cycle);  

• VSLA members who have never borrowed – i.e., saved through at least one full cycle; 

• Comparable non-members in the community – ideally, women who are interested in 

joining, but are not yet active. 

The first two groups served as clients whiles the last group constitute the non-clients to aid the 

comparative analysis of the effects of VSLA membership. The second group served as a control 

with respect to the impact of borrowing on the first group. 

The researcher equally divided the 120 respondents by the 6 communities to obtain 20 

respondents for each community. He further divided the 20 respondents for each community 

into two, with 10 respondents being VSLA members and the other 10 being non-members with 

the latter serving as the control group. The simple random technique was again employed to 

select the 10 VSLA members for each of the 6 communities. This was done by representing 

the members of the VSLAs with numbers on pieces of papers which were folded and placed in 
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a bowl. The numbers were randomly picked after each shake of the bowl to give equal 

opportunity for each member to be selected. For the control group, the researcher used 

purposive and snowballing sampling techniques to obtain the respondents. Because this 

category was not in a group, the researcher asked the VSLA members to lead him to women in 

the communities who were not members of the group. Each identified non-member continued 

the process of leading the researcher to other non-members. This process was followed to 

obtain the 10 non-members for each of the selected 6 communities.  

 

3.6 Sources of Data 

Data is very vital in research and the sources of data are equally critical. There were two sources 

of data that were employed for this study: primary and secondary. The primary data was 

collected using a questionnaire research instrument represented in Appendix A for the 

quantitative study and interview guide as represented in Appendix B for the qualitative study. 

For quantitative primary data, closed and opened ended questionnaires were administered to 

the selected respondents of the survey. The secondary data was also sourced from books, 

journals, previous research, oral narratives and web information. 

 

3.7 Data Collection Methods 

The study used structured questionnaires to collect the primary data from women VSLA 

members, as well as interested but yet-to-be members of VSLAs in the sampled communities. 

The questionnaires were administered to 120 sampled respondents (60 clients and 60 non-

clients) from 6 communities. According to Babbie (2010), a questionnaire is a document which 

contains questions and other types of items used to obtain information appropriate for analysis. 

It facilitates the expression of people’s opinions and thinking about their feelings with regard 

to issues that concern them. The researcher settled on questionnaires because of their 
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advantages such as ease of data collection and less time spent in collecting the data.  It was also 

chosen because it provides objective data that can be communicated through statistics and 

numbers and also test hypotheses. But because most respondents are unable to read and write, 

the researcher had to administer the questionnaire as an interview schedule for non-literate 

respondents by reading and explaining the questions in Twi language for the respondent to 

make a choice from the list of possible answers, as in close ended questionnaires.  Although 

the use of an interview schedule elongated the time spent in collecting the data, as opposed to 

the use of a questionnaire, the researcher had no other choice as most of the respondents could 

not fill the questionnaires themselves. Based on the research, a focus group discussion guide 

was also employed to elicit data from key informants. The key informants for the focus group 

discussions were the female leaders of the VSLAs in the 6 sampled communities, and the 

discussions were also done in Twi language.  The various concepts under which data was 

sourced were categorized under broad themes such as demographic characteristics of 

respondents, income sources, non-farm income sources, household assets and equipment, 

monthly household expenditure, uses of loans and challenges with loan repayment.   

 

3.8 Data Analysis and Interpretation 

According to Cooper et al. (2006), data analysis is a technique for minimizing and organizing 

information in order to deliver discoveries that necessitate translation by the person doing the 

analysis. After the data collection from the field, the completed questionnaires were checked 

to ensure the questions were answered and recorded correctly. The quantitative data 

(questionnaires), which were administered as interview schedule for non-literate respondents 

was then entered and processed using Statistical Package for the Social Sciences Software 

(SPSS v26) which speeds up data analysis compared to manual data analysis and lowers human 

computational mistakes. The data was analyzed through the use of bar graphs, histograms, 
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frequency tables, T-test and Chi-square test. The qualitative data (focus group discussions), on 

the other hand, were transcribed and subjected to content and thematic analysis. Themes from 

the same narratives were examined together, while those from other narratives were examined 

separately. 

 

3.9 Ethical Considerations 

To ensure the research ethics were followed, clearance was sought from the University of 

Ghana for the data collection, after which an introductory letter from the Institute of Statistical 

Social and Economic Research of University of Ghana was used by the researcher to first 

contact the Awutu Senya District Assembly and also World Vision Ghana, which happened to 

be the facilitators of the formation of the VSLAs. The respondents were also assured of 

anonymity and confidentiality and were made aware that the research is purely an academic 

exercise. Respondents provided verbal consents before the interviews. 

 

 

 

 

 

 

 

 

 

 

 

  

University of Ghana http://ugspace.ug.edu.gh



45 
 

CHAPTER FOUR 

 PRESENTATION OF RESULTS AND ANALYSIS 

4.1 Introduction 

This chapter presents the results and discussions of the study. It seeks to provide responses to 

the research questions and hypotheses in chapter one of this study. It therefore provides a 

descriptive analysis of the 120 respondents made up of 60 Village Savings and Loan 

Association (VSLA) members and 60 other non-members of the VSLA. The respondents were 

drawn from six communities within the Awutu Senya District. The findings include the 

descriptive characteristics of respondents such as age, marital status, education attainment and 

number of dependents.  This is followed by the savings culture of respondents and their usage 

of proceeds from their savings. The discussion highlights whether they save, where they keep 

their savings, and priorities for the utilization of their savings. An analysis of access to loans, 

utilization of the loans and challenges with the repayments of the loan is also addressed in this 

chapter. 

Subsequently, the discussion looks at income-generating activities (IGAs) of respondents with 

a focus on the kinds of IGAs and the involvement of household members in IGAs. It further 

looks at the impact of the savings, utilization of the savings and IGAs of respondents on their 

welfare. Here, type, number and ownership of assets are used to analyze the impact of VSLAs 

on the welfare of respondents. The discussion juxtaposes the improvement in household diet, 

healthcare, respondents/household status within community and self-development in relation 

to their membership with VSLA. 

In answering the research questions and hypotheses, the findings emanating from these 

analyses are discussed with reference to the reviewed literature in this study.  
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4.2 Socio-Demographic Characteristics of Respondents 

Table 4.1 profiles the study population sample of 120 women selected from six communities. 

The respondents were categorized into two groups:  members of the VSLA; and non-members 

of the VSLA. These consist of 60 each sampled from six communities, namely Ayensuako, 

Penim, Okwampa, Kofi Whettey, Sarkwa and Pobikwaa, all in the Awutu Senya District of the 

Central Region of Ghana. The non-members of the VSLA were sampled to serve as a control 

group to help validate the findings of the study. 

 

Table 4.1: Communities surveyed by respondents' VSLA status 

    

Name of 

community                         Status of respondents  

 

                          

Member             Non-member  

 Frequency    Percent  Frequency Percent  

          (%)   (%) 

Ayensuako 10 16.7 10 

 

16.7 

Penim 10 

 

16.7 10 

 

16.7 

Okwampa 10 

 

16.7 10 

 

16.7 

Kofi Whettey 10 

 

16.7 10 

 

16.7 

Sarkwa 10 

 

16.7 10 

 

16.7 

Pobikwaa 10 

 

16.7 10 

 

16.7 

Total 60 100.0 60 100.0 

Source: Field survey data, 2022.  

As shown in Table 4.1, there is an equal percentage of respondents from the two categories as 

well as the six sampled communities. 

Table 4.2 elaborates on the socio-demographic characteristics of the sampled population, with 

emphasis on their age structure, marital status, educational attainment and dependents of the 
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respondents. Due to the comparative nature of the study, the socio-demographics of the two 

categories of women respondents are discussed. It also dives into the associations of the various 

demographics of study participants with their membership in the VSLAs. From Table 4.2, the 

largest share of women (33.3%) belonging to VSLAs are within the ages of 26 to 35 years 

while that of non-members (28.3%) are in age bracket of 46 to 55 years. This is followed by 

30.0 and 16.7 percent of members in the age bracket of 36 to 45, and 46 to 55 years, 

respectively. That of non-members (23.3% each) are in the age bracket of 26 to 35 and 36 to 

45 years. The smallest age category of VSLA member (3.3%) is 18 to 25 years, while for non-

members the smallest categories (3.3% each) are in the ages of 56 to 65 and above 65 years. 

This analysis implies that the majority of the women VSLA member are in the working age 

group, making them able to earn income to save. Similarly, a majority of non-members are also 

in the working age bracket, making the conclusion of being in the working age synonymous to 

saving or being member of the VSLA difficult. There could therefore be other factors that make 

income earning women not being part of the VSLA. To test this statistically, a Pearson chi-

squared test was computed. The situation of VSLA members’ age and being member of VSLA 

was observed to be statistically significant as a chi-squared test yielded a chi-squared statistic 

of 13.578 and a p-value of 0.035 which is less than 0.05. Thus, the ages of members and non-

member in terms of participation in the VSLA vary. 
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Table 4.2: Socio-demographic Information of Respondents 

      

 

Characteristics Member Non-member 

Pearson chi 

squared  

 

  

Frequenc

y 

Percen

t 

Frequenc

y 

Percen

t test statistics 

 

      (%)   (%) X2 
P-

value 

 

Age 

category 18-25 2 3.33 11 18.33 

13.577

5 0.035 

 

(Years) 26-35 20 33.33 14 23.33  

 36-45 18 30 14 23.33  

 46-55 10 16.67 17 28.33 

  

 

 56-65 4 6.67 2 3.33  

 Above 65 6 10 2 3.33  

  Total 60 100 60 100      

Marital 

status Married 44 73.33 33 55 

8.1992 0.085 

 

 Widowed 9 15 7 11.67  

 Divorced 4 6.67 11 18.33  

 Separated 1 1.67 2 3.33 

  

 

 Single 2 3.33 7 11.67  

  Total 60 100 60 100      

Educationa

l  

No formal 

education 24 40 30 50 

3.4818 0.481 

 

attainment Primary school 19 31.67 12 20  

 

Junior high 

school 14 23.33 15 25 

 

 

Senior high 

school 3 5 2 3.33 

  

 

 Tertiary 0 0 1 1.67  

  Total 60 100 60 100      

Number of  1-2 8 13.3 22 36.7 

15.419

5 
0.001 

 

Dependent

s 3-4 
21 35 25 41.7 

 

 4-5 18 30 5 8.3  

 Above 6 13 21.7 8 13.3  

  Total 60 100 60 100      

Source: Field survey data, 2022.       
 

 

Table 4.2 also shows that the majority of VSLA members (73.3%) are married, similar to that 

of non-members (55.0%). Again, 15.0 percent of members are widowed while that of non-

members is 11.7 percent. Those divorced are 6.7 percent for members and 18.3 percent for 

non-members. Members who are separated and single marital status are 1.7 percent and 3.3 

percent, respectively, whilst non-members are 3.3 percent and 11.7 percent, respectively. This 
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narrative indicates that more than two-thirds of women in VSLAs are married with a half of 

non-members also married. This shows that the VSLA is very attractive to married women 

because of the benefits that come with it. Put together, this signals a likely relationship between 

being married and joining a VSLA. For instance, a Pearson chi-squared test computed revealed 

a significant relationship between marriage and becoming a VSLA member (at the 10 percent 

significance level). 

With respect to educational attainment, it is observed from Table 4.2 that 40.0 percent of 

women VSLA members had no formal education similar to 50.0 percent of non-members who 

also had no formal education. Among VSLA members who had some formal education, the 

largest share (31.7%) only completed primary school. Regarding formal education among non-

members, 25.0 percent completed junior high school, while 23.3 percent and 5.0 percent of 

members completed junior and senior high schools, respectively. Non-members had 1 person 

out of the 60 women sampled completing tertiary education, while members had none. From 

the analysis, 40 to 50 percent of both members and non-members had no formal education, and 

the largest share of   those with formal education completed either primary or junior high 

schools. There is no significant association observed between educational attainment status and 

attaining VSLA membership as Pearson chi-squared result reveal a test statistic of 3.482 with 

a p-value of 0.481. 

Table 4.2 also shows that nearly half of VSLA members have 5 or more dependents, compared 

to just 22 percent in the case of non-members. This may imply that, from the sample, 

households with more dependents are more likely to join VSLA. To test this statistically, a 

Pearson chi-squared test was computed. The results showed a significant association between 

the number of household dependents and becoming a member of VSLA at the 1 percent 

significance level.  
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4.3 Savings Experiences of VSLA and Non-VSLA Members 

This subsection presents findings on VSLA and non-VSLA members’ experiences with 

savings. The results of savings status of respondents are shown in table 4.3. Majority of VSLA 

members (61.7%) had no savings prior to joining the VSLA group. Similarly, 63.3 percent of 

non-members also indicated that they had no savings at all. 

Table 4.3: Savings status before VSLA 
 
Savings variable Member Non-member 

 
Frequency Percent Frequency Percent 

    (%)   (%) 

Yes 23 38.3 22 36.7 

No 37 61.7 38 63.3 

Total 60 100.0 60 100.0 

Source: Field survey data, 2022. 

This observation among VSLA members and non-members on their savings shows the 

prospects of VSLA in serving rural communities. That said, 38.3 percent of VSLA members 

had some savings before they joined the VSLA and 36.7 percent of non-members also have 

some savings. From a focus group discussion at Okwampa, respondents indicated that the 

“VSLA has helped us to reduce impulse buying since we have to put monies together to save 

every week”. This assertion indicates that some women were spending on unplanned 

commodities because they had nowhere to encourage regular savings.  

The results of the means by which respondents saved are presented in the table 4.4. Among 

VSLA members, the highest percentage (30.4%) saved with Rotating Savings and Credit 

Association (ROSCA)/susu groups. About one-fifth (21.7%) primarily kept their savings with 

a bank, while (17.4%) saved at home. The remaining used other means of savings such as 

microfinance (4.4%), savings and loan companies (13.0%) and susu collectors (4.4%). Some 

non-VSLA members who do not save indicated that “We fear for the security of our money due 
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to the challenges of loss of money by some people who saved at home and with other financial 

institutions” 

Table 4.4: Where respondents keep their savings prior to VSLA 

Place of savings  Member Non-member 

Frequency Percent Frequency Percent 

  (%)   (%) 

ROSCA/Susu group 7 30.4 5 22.7 

Bank account 5 21.7 2 9.1 

In the house 4 17.4 8 36.4 

Savings and loans 3 13.0 2 9.1 

Susu collector 1 4.4 3 13.6 

Microfinance 1 4.4 0 0.0 

Credit union 0 0.0 1 4.6 

Others 2 8.7 1 4.6 

Total 60 100.0 60 100.0 

Source: Field survey data, 2022. 

 

The results of VSLA members with other means of savings in addition to the VSLA are as 

shown in table 4.5.  

Table 4.5: Savings in addition to VSLA 
 
Additional savings Member 

 
Frequency Percent 

    (%) 

Yes 16 26.7 

No 44 73.3 

Total 60 100.0 

Source: Field survey data, 2022. 

 

About one-fourth (26.7%) of VSLA members had other savings apart from their savings with 

the VSLA groups in their communities. The majority (73.3%) do not save by any other means 

apart from their savings with the VSLA groups. 
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Table 4.6: VSLA members saving with other groups 
 
In which group Member 

 
Frequency Percent 

    (%) 

Bank account 5 31.3 

Savings and Loans 5 31.3 

ROSCA/susu group 5 31.3 

Microfinance 1 6.3 

Total 16 100.0 

Source: Field survey data, 2022. 

 

Among VSLA members who had other savings, they kept them mainly with banks (31.3%), 

Savings and Loans Companies (31.3%) and ROSCA/Susu Groups (31.3%). 

 

4.4 VSLAs and Women’s Engagement in Other Non-Farm Income Generating Activities 

than Non-Members 

The study sought to find if members of VSLAs were more likely to engage in IGAs than non-

members. As shown in Table 4.7, all members of VSLAs (100%) were engaged in some form 

of IGAs as compared to 90 percent of non-members (i.e., 10 percent of non-members indicated 

that they were not involved in any IGA). 
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Table 4.7: Cross tabulation of respondents’ membership status and engagement in income-

generating activities 

 Status of 

respondents 

Total Pearson chi-

squared test 

statistics 

Membe

r of 

VSLA 

Non-

membe

r of 

VSLA 

X2 P-value 

Respondent

s’ 

engagement 

in Income-

generating 

activities 

Yes Count 60 54 114 6.316 0.012 

Percent 100.0% 90.0% 95.0% 

No Count 0 6 6 

Percent 0.0% 10.0% 5.0% 

Total Count 60 60 120 

Percent 100.0% 100.0% 100.0

% 

Source: Field survey data, 2022.  

 

This difference among VSLA members and non-members in relation to their engagement in 

IGAs was found to be statistically significant, as a chi-squared test of association yielded a chi-

squared statistic of 6.316 and p-value of 0.012, which is less than 0.05. This therefore suggests 

that there is a significant association between respondents’ membership status and their 

engagement in IGAs, with VSLA members more likely to engage in IGAs than non-members. 

Although the direction of causality cannot be determined from this association, according to 

the Project Officer for WVG Awutu Senya, the complementary programmes which were 

undertaken by World Vision, such as rural enterprise training and financial management 

University of Ghana http://ugspace.ug.edu.gh



54 
 

trainings which were held for savings groups as part of its intervention, could have helped 

motivate the greater involvement of VSLA members in IGAs. 

The depth of the engagement of respondents in IGAs per their status is depicted by Table 4.8. 

All respondents who were not engaged in any IGA were non-members (10%). Also, the 

percentage of non-members engaged in only one IGA (62.7 %) were more than VSLA 

members engaged in one IGA (36.7%). 

 

Table 4.8: A cross tabulation of membership status and number of IGAs of respondents 

 Status of respondents Total Chi-squared test 

Membe

r of 

VSLA 

Non-

member 

of VSLA 

X2 P-value 

The number 

of IGAs 

engaged in 

by the 

respondents 

0 Count 2 2 4 8.418 0.038 

 3.3% 3.4% 3.4% 

1 Count 22 37 59 

 36.7% 62.7% 49.6% 

2 Count 33 18 51 

 55.0% 30.5% 42.9% 

3 Count 3 2 5 

 5.0% 3.4% 4.2% 

Total Count 60 59 119 

Percent 100.0% 100.0% 100.0% 

Source: Field survey data, 2022.  

 

Furthermore, VSLA respondents were more likely to indicate that they were involved in two 

or three IGAs: 55.0 percent of VSLA members as compared to 30.5 percent of non-members 

were engaged in two IGAs; and 5.0 percent of VSLA members were engaged in three IGAs 

as compared to 3.4 percent of non-members.    
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In all, the proportion of VSLA members involved in IGAs was more than non-members. The 

association between members’ status and engagement in a number of IGAs was found to be 

associated per the chi-squared test conducted, which resulted in a p-value of 0.038 which is 

less than 0.05. This suggests that VSLA members are significantly more likely to engage in 

multiple IGAs than non-members. 

This finding is consistent with studies which were conducted in Tanzania, Democratic 

Republic of Congo, Uganda and Nigeria, as well as earlier studies conducted in the Upper and 

Northern Regions of Ghana (Nnama-Okechukwu et al.,2019; Schola, 2015; Challenges 

Consult Limited, 2015; Niyirera & Mulyungi, 2018; Osei-Fosu et al., 2019; ACDI/VOCA, 

2020). These studies affirmed that VSLA participation has positive effects on household and 

individual welfare indicators, including off-farm income generating activities, due to their 

access to funds to initiate or expand businesses. In Rwanda, it was particularly noted that 

women who participated in VSLAs developed, diversified and up-scaled their business 

(Niyirera & Mulyungi, 2018).  

 

4.4.1 VSLA Participation and Involvement in IGAs  

On the involvement of VSLA members and non-members in non-farm IGAs in particular, the 

result is as presented in Table 4.9. Non-farm agriculture businesses, petty trading, processing 

and skills/artisanal are the major IGAs in which respondents were engaged. Comparatively, 

the proportion of VSLA members (86. 7 %) engaged in agriculture non-farm IGAs are more 

than the percentage of non-members (53.3%). The proportion of VSLA members engaged in 

petty trading (48.3%) was also found to be slightly higher than non-members (46.7%). 

Likewise, the proportion of VSLA members engaged in IGAs that involve processing, such as 

gari, cassava and palm oil, was found to be higher (30%) than non-members (10%). However, 
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the proportion of non-members engaged in skilled trade/artisanal IGAs (6.7%) was higher than 

VSLA members (5%).  

 

 Table 4.9: Kind of non-farm income-generating activities engaged by respondent 
 
Kind of IGA Member Non-member 

Frequency Percent Frequency Percent 

Agriculture (non-farm IGAs) 52 86.7 32 53.3 

Petty trade (provisions, food stuffs, etc.) 29 48.3 28 46.7 

Processing (gari, cassava dough, palm oil, 

etc.) 

18 30.0 6 10 

Skilled trade/artisan (tailoring, 

hairdressing, etc.) 

3 5.0 4 6.7 

Unskilled manual labour 0 0 1 1.7 

Non-income-generating activity 0 0 3 5.0 

Source: Field survey data, 2022.  

 

This finding is also consistent with an earlier study conducted in Ghana which found that most 

agriculture off-farm IGAs were mostly related to processing, especially maize, cassava and 

rice, in addition to petty trading and food vending (Bannor et al., 2020). This finding is from 

the fact that these off-farm IGAs are short term businesses where the business owners realize 

their returns in the short term and are able to pay off their loans on time to be able to take 

bigger loans and reinvest in their businesses. This is also the case because the loans are given 

to them for a maximum period of three months.  

One of the major services that the VSLA provides to its members is access to loans. Table 4.10 

shows the distribution of members who bought shares without loans in the last 12 months. Only 

four women (6.7%) of VSLA members bought shares without taking loans in the year. About 

9 out of 10 members (93.3%) reported that they bought shares and took loans from their VSLA 

groups within the last 12 months. 

University of Ghana http://ugspace.ug.edu.gh



57 
 

Table 4.10: Table 4.10: VSLA member who bought shares without loan for a year 

Share without loans Members 

Frequency Percent 

Yes 4 6.7 

No 56 93.3 

Total 60 100.0 

Source: Field survey data, 2022. 

 

The reason cited by VSLA members who bought shares without taking loans is depicted in 

Table 4.11. Though very few of the VSLA members were found to be saving but not taking 

loans, two key reasons influenced such a decision. While two (50.0%) of them mentioned that 

they had no need of loans, the other two (50.0%) indicated that they feared taking loans (i.e., 

feared being unable to repay). 

 

Table 4.11: Why do you save without taking loans 
 
Reason Frequency Percentage 

No need of loan 2 50.0 

Fear of loan 2 50.0 

Total 4 100.0 

Source: Field survey data, 2022. 

 

Concerning decision-making on the usage of shares, an interesting intra-household dynamic 

was observed. As shown in Figure 4.1 below, approximately 76 percent of VSLA members 

indicated that when it comes to taking decisions on what to use shares for, the woman makes 

the decisions herself. Nearly one-fifth indicated that the decision on how to use shares from 

VSLA is taken by both wife and husband, while only about 5% of respondents had decisions 
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for shares usage made by their husbands. This affirms the assertion of Sinha et al. (2012) that 

when women participate in microfinance services, their spending power, mobility, and 

influence in household decision-making increases. 

 

Figure 4. 1: Decision making on usage of shares 

 

Source: Field survey data, 2022. 

 

With regards to the women accessing loans in VSLAs and their involvement in non-farm 

IGAs, it is worth noting that all VSLA members are engaged in some form of IGAs, including 

those who reported that they had not taken loans in the last 12 months, as shown in Table 4.9.  

Figure 4.2 shows the distribution of household members of respondents who were engaged in 

IGAs. With the exception of households which had two members engaged in IGAs where non-

members households were found to be higher than members, VSLA members’ household were 

found to be slightly more than non-members among those with household members engaged 

in 1, 3 or 4 IGAs. 
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Figure 4. 2: Household members engaged in IGA 

 

Source: Field survey data, 2022. 

 

Between VSLA and non-VSLA members, a significant difference of means was observed 

regarding the number of income-generating activities engaged in by respondents. In an attempt 

to ascertain whether VSLA members engaged more in IGA compared to non-VSLA members, 

a two-sample t-test was computed. Results from the analysis revealed that the observed mean 

difference in term of the number of IGAs engaged in was 0.27 (Table 4.12). This is statistically 

significant at the 1 percent level, meaning that on the average, VSLA members tend to engage 

in more IGAs than non-VSLA members. This thus confirms the hypothesis that women that 

belong to VSLA tend to engage more in IGAs compared to their non-VSLA counterparts.  
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Table 4.12: T-test results of the mean difference between VSLA and non-VSLA members 

Variable N Mean Std. 

Dev. 

Mean 

difference 

Df T p 

value 

No. of 

income 

generating 

activities 

engaged in 

by 

respondents  

VSLA 

members 

60 1.61 0.64 

0.27 116 2.36 0.009 

Non-VSLA 

members 

58 1.34 0.61 

No. of 

household 

members 

engaged in 

income-

generating 

activities  

VSLA 

members 

60 1.56 0.76 

0.13 117 0.99 0.159 

Non-VSLA 

members 

59 1.44 0.59 

Source: Field survey data, 2022.  

 

Concerning the number of household members engaged in income-generating activities, no 

significant difference was observed in the averages for both VSLA and non-VSLA members, 

albeit yielding a difference of 0.13 as shown in Table 4.12 above. This suggests that it is the 

members of the VSLAs who are engaged in IGAs and not necessarily all members of their 

households. 

 

4.5 VSLA Programme and Access to Loans  

As noted in the early sections of this dissertation, access to loans remains a huge challenge 

regarding women working in rural areas (Mittra et al., 2019). Ghalib (2011) stressed that 

commercial banks are a challenge for the rural poor due to their inability to meet the 

requirements of these financial institutions. As part of the study, information on access to loans 

for both VSLA and non-VSLA members were collected. Details of the results are presented in 

Table 4.13.  
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Table 4.13: Access to loans prior to VSLA programme 

Source: Field survey data, 2022.  

The situation of VSLA members prior to joining the VSLA groups and non-members access 

to loans is as depicted by Table 4.13. While 31.7 percent of VSLA members had access to 

loans, 35 percent of non-members stated that they had access to loans, indicating that access to 

loans among non-members is slightly higher prior to the VSLA programme. This situation of 

VSLA members having less access to loans prior to joining the VSLA was observed to be 

statistically insignificant as a chi-squared test yielded a chi-squared statistic of 0.150 and a p-

value of 0.699 which is greater than 0.05. Thus, the state of both members and non-member in 

terms of access to loans prior to members’ participation in the VSLA was similar. 

Concerning the sources where VSLA members and non-members accessed loans prior to the 

VSLA programme, 27.3 percent of non-members obtained loans from their family and friends, 

while MFIs, ROSCA/susu and money lenders each provided loans to 18.2% of respondents. 

The remaining 13.6 percent accessed loans from savings and loan companies. However, among 

VSLA members the highest proportion (35.0%) accessed loans from ROSCA/susu while 20 

percent accessed loans from savings and loan companies. Others accessed loans from MFIs 

(15.0%) and family and friends (15.0%), banks (10.0%) and money lenders (5.0%) prior to 

joining the VSLA group (Figure 4.3).  

 Status of respondents Total Pearson chi-squared 

test statistics 

Member of 

VSLA 

Non-member 

of VSLA 

X2 P-value 

Access to 

loans Prior to 

Joining VSLA 

Yes 

 

19 21 40 0.150 0.699 

31.7% 35.0%  

No 

 

41 39 80 

68.3% 65.0%  

Total 

 

60 60 120 

100% 100.0% 100.0

% 
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Figure 4. 3: Place where respondent access loans prior to VSLA programme 

 

Source: Field survey data, 2022.  

 

The results suggest that the VSLA programme has enhanced access to loans in these 

communities. Obviously, this is due to the fact that belonging to a VSLA automatically 

qualifies a member to access loans, though members have the option of just saving as taking a 

loan is not compulsory.  

As shown in Figure 4.4, the study found that the majority of VSLA members (98%) had taken 

loans within the last 12 months. Equally, among respondents who had accessed loans valued 

between GHS 1,100 – 1,500, the proportion of VSLA members was higher than non-members. 

Conversely, the proportion of non-members who had received relatively lower amounts of 

loans in the last 12 months (between GHS 600 – 1,000 and GHS 100 – 500) was more than 

VSLA members. This suggests that VSLA member loans accessed within the last year were 

higher than those accessed by non-members. The chi-squared test of association indicates that 

these differences were not significantly associated with members’ status (X2 = 3.197; P-value 

= 0.525). 
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Figure 4. 4: VSLA borrowers in the last 12 months 

 

Source: Field survey data, 2022. 

 

The values of loans which had been accessed by members and non-members within a year are 

as shown in Figure 4.5. While 14.0 percent of VSLA members accessed loans above GHS 

2000, none of the non-members were found to have accessed loans above GHS 2000 in the 

same period. The percentage of VSLA members who had accessed loans valued between GHS 

1600 to GHS 2000 was more (13.0%) than non-members (8.0%) who had accessed loans of 

the same amount. This suggest that the value of loans accessed by VSLA members are more 

and could be a contributive factor to their engagement in more IGAs than non-members. 
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Figure 4. 5: Value of loans taken in the past 12 months (in GHC) 

 

Source: Field survey data, 2022. 

 

The priority for the use of the loans among members and non-members is as depicted by Figure 

4.6. The first priority considered by both members and non-members in the use of loans 

accessed was investment in existing businesses. The proportion of non-members (53.9%) 

whose first priority for accessing loans was investment in businesses was more than VSLA 

members (37.5%). The fact that both members and non-members were not found to be starting 

new business but investing their loans in existing business initiated is quite instructive. The 

VSLA methodology requires members to save and access loans from the accumulated funds. 

Since it requires members to repay their loans in just three months, it is perhaps considered 

inappropriate for starting new businesses by members or at best used for short span businesses 

such as petty trading and cassava processing into gari and cassava dough. This finding confirms 

similar studies conducted in Rwanda which found that VSLAs support rural livelihoods by 

increasing the capital base of VSLA members through access to loans (Sibomana and Shukla, 

2016; Mbonimpa, 2015). 
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Figure 4. 6: 1st Priority for use of loans by VSLA and non-VSLA members (%) 

  

Source: Field survey data, 2022. 

Another notable first consideration for use of loans commonly found among both members and 

non-members of VSLAs is payment of school fees. For this consideration, the proportion of 

members who reported using their loans to pay school fees was more than non-members. An 

earlier study conducted in the Northern and Upper East Regions in Ghana by Osei-Fosu et al. 

(2019) also found that the education of children is a top priority for members of VSLAs. It is 

also consistent with findings of studies conducted in Uganda and Rwanda which noted that a 

major use of loans accessed by women VSLA members is payment of school fees and other 

educational expenses of their children. (Schola, 2015; Niyirera & Mulyungi, 2018; Sibomana 

and Shukla 2016). Niyirera & Mulyungi (2018) for instance asserted that in Rwanda VSLAs 

members’ access to loans reduced school drop-out rates among members’ children. 

However, while 15.4 percent of non-members considered payment of debt as a first priority for 

loans, the case of members was different. None (0.0%) was found to consider paying off debt 

as a first priority. This suggests that non-members are more concerned about paying off debts 

than members, while members were rather concerned about family celebrations and 
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ceremonies or house construction (Table 4.14). Members could also have other means of 

paying off their debts than using loans to do so. 

Three key VSLA methodology regulations may be the reason why payment of debt is not a 

major concern among members. The methodology allows members to access loans of thrice 

their savings at a time. This ensures that when the members are unable to service the loans, 

their three months’ savings (when paid consistently) will at least pay off the principal loan 

amount within the three months. Also, members are not allowed to borrow within the last 

quarter of the cycle (mostly a year) as members prepare to share out their funds. Moreover, 

shares used to offset loans during repayment periods do not attract any dividends at the end of 

the cycle. These inherent measures and motivation within the VSLA methodology cushion 

members against debt. 

After the first priority of members is satisfied, the second consideration for the use of loans is 

as shown in Table 4.14. Food expenditure was observed as the second concern for members 

(38.5%) and non-members (40.0%). This also affirms the findings of Anyango et al. (2017), 

who found that participation in the VSLA enabled 22.0 percent of members in Tanzania to 

meet their food and other basic needs. In Uganda, Schola (2015) reported that among rural 

households there was a positive effect of VSLAs on their nutritional diets of members.  
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Table 4.14: Second and third priorities for use of loans by respondents 

 

Source: Field survey data, 2022 

As per Table 4.14 the consideration for food as a major use of loans accessed by members is 

re-emphasized, though medical expenses seem to be a consideration after members’ first and 

second priorities are met 

 

2nd Priority 3rd Priority 

Member Non-Member Member Non-Member 

Loan usage % Loan usage % Loan usage % Loan usage % 

Food 38.5 Food 40.0 Food  24.2 Food 50.0 

Paid school fees 25.6 Paid school fees 20.0 Medical 

expenses/health 

18.2 Paid off debts 50.0 

Family 

celebration/ceremony 

12.8 Others 20.0 Paid school fees 15.6 Paid school fees 0 

Invest in existing 

business 

7.7 House 

construction 

20.0 Invest in existing 

business 

15.2 Family 

celebration/ceremo

ny 

0 

Gave to spouse 7.7 Started a business 0 Paid off debts 9.1 House construction 0 

Paid off debts 2.6 Savings 0 House construction 9.1 Savings 0 

House construction 2.6 Paid off debts 0 Family 

celebration/ceremon

y 

6.1 Medical 

expenses/health 

0 

Medical 

expenses/health 

2.6 Medical 

expenses/health 

0 Bought household 

assets 

3 Invest in existing 

business 

0 

Savings 0 Invest in existing 

business 

0 Savings 0 Started a business 0 

Started a business 0 Gave to spouse 0 Started a business 0 Bought household 

assets 

0 

Bought household 

assets 

0 Family 

celebration/cerem

ony 

0 Gave to spouse 0 Gave to spouse 0 

Others 0 Bought 

household assets 

0 Others 0 Others 0 
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4.6 Factors Responsible for Difficulty in Repaying Loans  

The VSLA is by design structured to avoid indebtedness among the poor, as such situation 

could make them worse off. Accordingly, the study sought to ascertain whether loan repayment 

is a challenge for borrowers. The result is presented in figure 4.7. Per the results, the situation 

differs among members and non-members. While only 23.0 percent of members indicated that 

they had difficulty in repaying loan, 62.0 percent of non-members considered repayment of 

loans to be difficult for them. On the other hand, 77.0 percent of members did not have any 

difficulty in repayment of their loans while 38.0 percent of non-member likewise did not have 

any difficulty in repaying their loans.  

Figure 4. 7: Difficulty in repaying loan among respondent 

 

Source: Field survey data, 2022. 

 

A chi-squared test of association was computed to test whether there is an association between 

membership status of respondents and having difficulties in repaying loans. The results yielded 

a value of 7.3192 with a p-value of 0.007. This indicates that the membership status and 

difficulty in repayment of loan were significantly associated and suggests that non-members 

are more likely to face difficulty in loan repayments.  

23%

62%

77%

38%

VLSA Member Non-VLSA Member

Yes No
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Several reasons were cited as contributing to the challenges which respondents faced in 

repaying loans accessed. The results are shown in Table 4.15. Among VSLA members, the 

major factors which contributed to their loan repayment difficulties include inability of 

business to generate enough income (30.7%), use of loan for social demand (funerals, marriage 

etc.; 23.1%), educational expenses (23.1%), consumption (15.4%), and use of loans for asset 

acquisition (7.7%). Neither business failure nor uses of loans to pay-off other loans were found 

to be reasons why members could not repay their loans. This result affirms that low profitability 

of the activities, educational expenses, social demands on funds (funerals, weddings), and 

regular household needs (consumption) adversely affected loan repayment of members. This 

aligns to the study by Khan & Noreen (2012) which found out that women who borrow from 

the VSLA are confronted with repayment challenges partly because of family issues, low 

profitability of the activities, and education expenses.  

From a focus group discussion at Ayensuako and Kofi Whettey communities, respondents said: 

“Although we invest the loans in our businesses, we also invest a lot in consumables and on 

education, health and food, and in a way affect our loan repayment”. Selinger (2008) confirms 

that microcredit is not used primarily for investment purposes, rather for the purposes of 

working capital and consumption. 

Among non-members, the use of loans for household consumption, inability of business to 

generate enough income, business failure and use of loans to repay other loans were the key 

reasons which accounted for the difficulties they faced in repaying their loans 
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Table 4.15: Factors that contribute to the difficulty in loan repayment 
 
Factors   Member Non-member 

 
Frequency Percent Frequency Percent 

    (%)   (%) 

Business didn't generate enough income 4 30.7 2 25.0 

Social demands (funeral/marriage, etc.) 3 23.1 0 0 

Used loan for educational expenses 3 23.1 0 0 

Used loan on consumption 2 15.4 2 25.0 

Used loan on asset acquisition 1 7.7 0 0 

Used loan to pay off another loan 0 0 2 25.0 

Business failed 0 0 2 25.0 

Total 13 100.0 8 100.0 

Source: Field survey data, 2022.  

 

4.6.1 Borrowers of VSLAs are more likely to use the loans as working capital than to invest 

in assets  

To ascertain whether borrowers of VSLA are more likely to use the loans they accessed as 

working capital for their business and not investments in assets, loan use priorities were 

computed.  Indeed, the largest share (37.5 %) of VSLA members invested their loans in existing 

businesses. Spending on food was the second and third priority of VSLA members, with 38.5 

percent and 24.4 percent, respectively, reporting that they spent their loans on food. It is 

instructive to note that acquisition of assets was neither considered a first nor a second priority 

among VSLA members in terms of the usage of loans accessed. Nabbona (2018) noted that 

borrowers of VSLA tend to use the loans as working capital instead of investing it in assets 

partly because of the short repayment period. Even in the case of the third priority of VSLA 

members, only 3.0 percent indicated the use of loans for assets acquisition. This corroborates 

the claim that VSLA members are more likely to use their loans as working capital than to 

purchase assets. 
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It is also important to note that expenditure on food was a major second and third priority for 

the use of loans among VSLA members. Additionally, payment of school fees (26.8%) was the 

closest first priority of VSLA members after investment in business (37.5%). A similar 

happening can be observed in members’ second priorities for the usage of loans, as payment 

of school fees was considered as second priority by 25.6 percent of VSLA members (which is 

the highest ranking for second priority after food consumption). Also, 18.2 percent of members 

considered medical expenses as the third priority for the use of their loans. This suggests that 

borrowers used a portion of their loans for household needs (especially on education, health 

and food consumption) though they engaged in income generating activities. 

 

4.6.2 VSLA members prefer saving to build up lamp sums to buy assets and equipment rather 

than borrowing. 

The reason cited by VSLA members who bought shares without taking loans is depicted in 

Table 4.16. Though very few of the VSLA members were found to be saving without taking 

loans in the last 12 months, two key reasons influenced such a decision. While two (50.0%) of 

them mentioned that they had no need of loans, the other two (50.0%) indicated that they feared 

taking loans. Moreover, none of the respondents who saved without taking loan indicated the 

need for a lump sum to buy assets or (0.0%) or invest in IGA (0.0). 
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Table 4.16: Reasons why VSLA members save without taking loans 
 
Reason Frequency Percentage 

No need of loan 2 50.0 

Fear of loan 2 50.0 

To get lump sum to buy assets or equipment 0 0.0 

To get lump sum to invest in IGA 0 0.0 

Other 0 0.0 

Total 4 100.0 

Source: Field survey data, 2022. 

Since VSLA members received their lump sum at the end of the share out period, the priority 

for the usage of the amounts received at that point of share-out was used to assess whether 

members preferred to build up savings to buy assets and equipment rather than borrowing.  

As shown in Figure 4.8, largest share of VSLA members (44.0%) received payouts of about 

GHS 1,100 – 1,500 at the end of the cycle, while 36 percent and 17 percent of members, 

respectively, received amounts ranging from GHS 600 -1000 and GHS 1,600 - 2,000, 

respectively. A smaller proportion (3.0%) also received above GHS 2,000 during the end of 

year share-out. 

 

Figure 4. 8: Value of share received by VSLA members at the last share out 

 

Source: Field survey data, 2022. 

36%

44%

17%

3%

GHC600-1000 GHC1100-1500 GHC1600-2000 Above GHC2000
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Table 4.17 shows VSLA members’ usage of the lump sum received at the last share out. The 

greater proportion (37.3%) of members reported using their share-out amounts for payment of 

school fees. Others used their money for house construction (22.0%) and investment in 

business (10.2%) as their first priority. The second priorities for the usage of share-out amounts 

after the first priorities have been met were food (22.0%) and payment of school fees (20.0%) 

and investment in existing business. The third priority considerations were food (33.3%) and 

investment in existing business (13.3%).  

The results do not suggest that members preferred saving to build lump sums to buy assets and 

equipment. Only 3.4 percent and 4.0 percent of VSLA members considered purchasing assets 

and equipment as first and second priorities, respectively. None (0.00%) of the VSLA members 

considered asset and equipment purchase as a third priority. 

 

Table 4.17: Usage of share-out by VSLA members 

Use of share-out % Use of share-out % Use of share-out % 

Paid School fees 37.3 Food 22 Food 33.3 

House construction 22.0 Paid School fees 20 Savings 13.3 

Invest in existing business 10.2 Invest in existing business 16 Invest in existing business 13.3 

Others 8.5 Paid off debts 12 Medical expenses/health 11.2 

Paid off debts 6.8 House construction 10 Paid School fees 8.9 

Food 3.4 Medical expenses/health 6 Family celebration/ceremony 6.7 

Family celebration/ceremony 3.4 Savings 4 House construction 4.4 

Bought equipment and assets 3.4 Bought equipment and assets 4 Others 4.4 

Medical expenses/health 1.7 Others 4 Started a business 2.3 

Started a business 1.7 Gave to spouse 2 Paid off debts 2.2 

Gave to spouse 1.7 Family celebration/ceremony 0 Bought equipment and assets 0 

Savings 0 Started a business 0 Gave to spouse 0 

Total (%) 100   100   100 

Source: Field survey data, 2022. 
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4.7 VSLA and Household Assets  

Among all the types of assets which participants reported to own, the proportion of VSLA 

members who owned such assets was higher than non-members. For instance, while 20.0 

percent of VSLA members owned refrigerators, only 1.7 percent of non-members were found 

to be owners of the same asset. 

Figure 4. 9: Proportion of respondents who owned assets 

 

Source: Field survey data, 2022. 

 Also, while 6.7 percent of VSLA members owned motorbikes, none (0.0%) of the non-

members owned a motorbike. The ownership of motorbike is particularly instructive due to the 

setting of the study. Within these remote areas where this study was conducted, the most 

frequently used and perhaps convenient means of transport is the motorbike because of the 

poor road infrastructure. Accordingly, the motorbike transportation business “Okada” is a 

major income generating activity within this area.  

Similarly, the proportion of members who owned a television (40.0%) was higher than the 

proportion of non-members (16.7%). Similar observations were made among ownership of 

other livestock and other assets such as radio, gas cookers, mobile phones and sewing machines 
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and bicycles. This confirms that members of VSLA have higher household assets than non-

members. 

Besides the VSLA membership being associated with a higher assets profile, other indicators 

show that it is also associated with a higher overall socio-economic status of respondents and 

their families. As shown in Table 4.18 below, the majority (87 %) of VSLA members were of 

the view that since joining VSLA, the status of their families have improved. Only 10 percent 

indicated that the status of their families has remained the same since joining the VSLA. This 

is consistent with the results from a study in financial inclusion and rural development in Ghana 

by Frimpong and Mensah (2021), which showed that over 80 percent of the study participants 

recorded improved health and diet status of their families since joining the VSLA. In addition, 

the majority of respondents was of the view that their social status has improved. Affirming 

this by the focus group discussion among VSLA members in all six communities, they said 

“…in the past, we were ignored by our husbands and community in decision making due to 

our low financial status, but since joining the VSLA and its related improvement in our 

businesses and lives, our husbands and the community consider us key in decision making since 

we are able to contribute financially to the development of our homes and the community”. 

Sinha et al. (2012) also affirmed that when women participate in microfinance services, their 

spending power, mobility, and influence in household decision-making increases. For non-

members, the majority indicated that though they are also considered in decision making at the 

community and their homes, their contributions do not carry much weight because their 

financial contributions are minimal.  
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Table 4.18: Status of VSLA members since joining the VSLA 
 

Characteristics Frequency Percent 

      (%) 

Member's status in the community Improved 52 86.7 

 
Stayed the same 6 10.0 

 

N/A (New 

member) 2 3.3 

  Total 60 100.0 

Member's family status Improved 52 86.7 

 
Stayed the same 6 10.0 

 

N/A (New 

member) 2 3.3 

  Total 60 100.0 

Status of members self-confidence  Improved 48 80.0 

 
Stayed the same 10 16.7 

 

N/A (New 

member) 2 3.3 

  Total 60 100.0 

Source: Field survey data, 2022. 

 

It is also observable from Table 4.18 that the self-confidence of the members of the VSLA has 

seen significant improvement. About 80 percent of respondents indicated that the status of their 

self-confidence has improved. This finding can partly be attributed to the power of such 

associations to engender social cohesion amongst members, thereby impacting on their ability 

to relate in group settings. This finding falls in line with that of Frimpong and Mensah (2021) 

where there was substantial self-reported positive effect on self-esteem and social status of 

members since joining the VSLAs.  Conversely, nearly 17 percent of respondents were of the 

view that the status of their self-confidence has seen no improvement since joining VSLA.  
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CHAPTER FIVE 

SUMMARY OF FINDINGS, CONCLUSIONS AND 

RECOMMENDATIONS 

5.0 Introduction  

This concluding chapter provides a summary of key findings of the study, conclusions and 

recommendations.  

 

5.1 Summary  

The study was conducted in the Awutu Senya District within the Central Region of Ghana. The 

main objective of the study was to explore the effects and limitations of village savings and 

loan associations (VSLAs) on income generating activities (IGAs) of women in Awutu Senya 

District. The study focused on women who have benefitted from VSLAs facilitated by World 

Vision Ghana in some communities in the district. 120 respondents made up of 60 VSLA 

members and 60 other non-members of the VSLA from six communities formed the sample of 

the study. 

Below is a summary of key findings from the study based on the research questions and 

hypotheses.  

• The study showed that women in VSLAs use a major share of the loans and lumpsums 

they get at the end of their savings cycle as capital investment into income-generating 

activities. (RQ1) 

• A statistically significant association was found between respondents’ membership 

status and their engagement in IGAs. Women that belong to VSLA tend to engage more 

in IGAs compared to their non-VSLA counterparts. This affirms the findings of Karlan 
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et al. (2017) on the impact of savings groups on the lives of the poor, which concluded 

that the promotion of community-based microfinance groups results in improvement in 

household income-generating activities and women’s empowerment. (RQ3) 

• VSLA members were engaged more in agricultural processing (gari, palm oil, cassava 

dough, etc.) in comparison with non-VSLA members, who were more likely to be 

engaged in skilled trade or artisanal IGAs. The women who borrowed from the VSLAs 

were relatively successful in their income-generating businesses, which mostly yielded 

quick returns. (RQ2, RQ3, Hypothesis 1) 

• Almost all the women in the VSLAs borrowed money from their loan fund at one point 

or the other. Due to the engagement of most of the VSLA members in agricultural 

processing, which businesses were done in the short term, they were able to realize their 

returns on time to pay back their loans. The findings from the study also showed that 

women borrowers in the VSLA were involved in two or three IGAs more than non-

members. (RQ2, Hypothesis 2) 

• Borrowers of VSLA groups used most of the loans they secured from their groups as 

working capital, rather than investing them in assets. This was partly due to the short 

term of repayment period. (Hypothesis 3) 

• The study also showed that VSLA members did save solely to build up lumpsums to 

buy assets and equipment, but rather saved to be able to have access to loans to invest 

in their businesses while waiting for their lumpsums at the end of their savings cycle 

for bigger investments and to meet other household needs. (Hypothesis 4) 

• Assets ownership and household expenditure was found to be higher among women in 

VSLAs as compared to non-members. (Hypothesis 5) 
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• Although income-generating activities are the topmost priority for taking loans, 

borrowers also used a portion of their loans for household needs such as payment of 

fees. (Hypothesis 6) 

• Inability of business to generate enough income, use of loan for social demand 

(funerals, marriage), educational expenses and consumption were key factors which 

made loan repayments difficult for women. However, among non-members, the use of 

loans to pay off other loans was also major challenge. Non-members are more likely to 

face difficulty in loan repayment than members. (RQ4, Hypothesis 7) 

• The self-confidence of the members of the VSLA saw improvement thanks to their 

participation in VSLA. 

• A majority (73%) of VSLA members have no other savings account with MFIs apart 

from the VSLA. (Hypothesis 8) 

 

5.2 Conclusions  

In all, women in VSLAs have been empowered through improved regular savings and access 

to loans which enable them to engage and invest in income generating activities, of which a 

majority are agricultural processing and trading. The women who borrowed from the VSLAs 

were relatively successful in their income-generating businesses, which mostly yielded quick 

returns through activities such as agricultural processing (gari, palm oil, cassava dough, etc.) 

and trading, as compared to non-members who were mostly into skilled trade or artisanal IGAs. 

VSLA members also improved their livelihoods and that of their families and were able to 

support their children’s education, as well as meet their household needs. The contribution of 

VSLA towards households’ asset and equipment improvement is inconclusive as VSLA 
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participants were not noted to be using neither loans nor accumulated savings for such purposes 

though their assets profile appears better than non-participants. Again, opportunities for 

savings and access to loans may not necessarily guarantee business success as some members 

of the VSLAs reported that their businesses did fail and made their loan repayment difficult. 

Some members of the VSLAs also had difficulty in loan repayments because the proceeds from 

their investments and some of the loans were used to meet household consumable needs. This 

notwithstanding, the sense of ownership of the groups by members improved their 

responsibility towards loan repayment. 

 

5.3 Recommendations  

Based on the findings of the study the following are recommended;  

• VSLA is recommended as an appropriate tool for financial inclusion among the less 

educated rural women, as the demographics of the study’s finding suggest. Formation 

of VSLAs by NGOs within rural communities in the Awutu Senya district which do 

not have VSLAs is highly recommended.  

• Development organizations seeking to support income generating activities of women 

in rural communities should include the VSLA model, as it provides an avenue for 

savings and access to loans for investment in IGAs, as in the case of Awutu Senya 

district. 

• Organizations which support VSLAs should train members in financial planning and 

business management skills to help them efficiently use and manage their loans and 

share-outs, as in the case of Sinapi Aba Trust, which offers non-financial services such 
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as business management skills and other forms of training to its clients (Adjei & Arun, 

2009).  

• Since the majority of VSLA members invested in agricultural processing, a training in 

value addition to their products is recommended to improve their returns on investment. 

• Scaling up the VSLAs by World Vision in its operational communities to reach non-

members would help improve women’s self-confidence and participation in decision 

making in homes and communities as the evidence of members suggest. 
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APPENDIX A: QUESTIONNAIRE 

 

CONFIDENTIAL 

The study is being conducted by Emmanuel Kwabena Aboagye from Institute for Statistical, 

Social and Economic Research (ISSER) – University of Ghana in partial fulfilment of the 

award of Masters of Arts Degree in Development Studies. The purpose of the study is to Assess 

the Role of Village Savings and Loan Associations (VSLAs) in Income-Generating Activities 

of Women. Your participation is voluntary. However, if you agree to participate in this study, 

answers you provide will be kept private – no one will be able to share or use the individual 

information you provide without your permission. 

 

SECTION A: QUESTIONNAIRE DETAILS 

A1. Name of Community:  

A2. Questionnaire Code:  

A3. Date of Interview: (dd/mm/yy):  

A4. Status of Respondent 
1. Member of VSLA 

2. Non-Member of VSLA 
 

SECTION B:   RESPONDENT DETAILS 

 B1. Name of Respondent:  

B2. Age of member/non-member 99. Don’t 

know 

 

 

 

 

 

 

B3. Marital status 1. Married 

2. Widowed 

3. Divorced 

4. Separated 

5. Single 

 

 

 

 

 

 

 B4. Level of Education 1. No formal education 

(includes not 

completing primary 

school) 

2. Primary School 

3. Junior high school 

 

4. Senior high school 

5. Technical/Vocational 

6. Tertiary 

 

 

 

 

 

 

 

 

 B5 Number of dependents 

99. Don’t know  
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SECTION C: SAVINGS/SHARE-OUT 

C1. 

Before you joined the VSLA did you have any savings? 

 

Non-member: Do you have savings? 

1. Yes 

2. No 
 

C2. If yes, where did you put your savings? 

1. In the house    

2. Bank account 

3. Savings and loans 

4. Microfinance  

5. Credit union    

6. ROSCA /susu group 

7. With a relative or friend 

8. Susu collector or group     

88. Other (Specify)……. 

 

 

 

 

 

 

 

C3. 
Aside the VSLA, are you saving with 

any group? 

1. Yes 

2. No 

 

 

C4. 

If yes, which group? 

 

 

1. Bank account  

2. Savings and loans 

3. Microfinance 

4. Credit union    

5. ROSCA/susu group      

    88. Other (Specify)……. 

 

 If not a VSLA member skip to D1   

C5 
In the last 12 months did you buy 

shares without collecting loan? 

1. Yes 

2. No 

 

C6 If yes, why? 

1. No need of loan 

2. Fear of loan 

3. To get lump sum to buy assets or 

equipment 

4. To get lump sum to invest in income 

generating activities 

88. Other (Specify)…………. 

 

C7. 
What amount did you receive the last 

time the group shared the savings? 

 

…………………………….GHS 

C8. 

Please rank your three most important 

uses of the shares. If business or 

productive investment, please specify 

1. Food      

2. Paid off debts 

3. Paid school fees  

4. Family celebration/ceremony  

5. House construction  

6. Savings  

7. Medical expenses/health 

8. Invested in existing business 

(Specify) 

9. Started a business (Specify) 

10. Bought household asset  

11. Gave to spouse 

88. Other (Specify……….) 

1st  

2nd  

3rd  
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C9. 
In C8 above, who made the decision 

over the use of your shares 

1. Self 

2. Husband 

3. Both 

88.  Other (Specify………………………..) 

99. No answer 

 

SECTION D: LOANS 

D1. Did you have access to loans before joining the VSLA? 

Non-member: Do you have access to loans? 

1. Yes 

2. No 

 

D2. If yes, where?  1. Family/Friends    

2. Bank account  

3. Savings and loans  

4. Microfinance 

5. Credit union    

6. ROSCA/susu group   

7. Money lender   

    88. Other (Specify)……. 

 If not a VSLA member skip to D5  

D3.  Have you ever taken a loan from the VSLA? 

 

 

1. Yes 

2. No 

 

D4. If yes, how many loans?  

D5. What was the value of loans taken in the past 12 months?  

……………….GHS 

D6. Please rank your three most important uses of the 

loan(s). If business or productive investment, 

please specify 

1. Food      

2. Paid off debts 

3. Paid School fees  

4. Family 

celebration/ceremony  

5. House construction  

6. Savings  

7. Medical expenses/health 

8. Invested in existing 

business (Specify) 

9. Started a business (Specify) 

10. Bought Household asset  

11. Gave to spouse 

88. Other (Specify………….) 

1st 

 

2nd 

 

3rd 

 

D7.  Did you have difficulty repaying loan in the past 

12 months? 

1. Yes 

2. No 

 

 

 

D8. If Yes, what contributed to the difficulty in 

repayment? 

Select as many as are applicable 

1. Used loan on consumptions 

2. Used loan on emergency 

(health) 

3. Used loan on asset acquisition 

4. Business didn’t generate 

enough income 

5. Business failed 
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6. Social demand 

(funeral/marriage) 

7. Used loan to pay off another 

loan 

8. Used loan for educational 

expenses 

SECTION E: INCOME GENERATING ACTIVITIES (IGA) 

E1. Are you currently engaged in any IGA? 1. Yes 

2. No 

(If no, skip to E4) 

 

E2. If Yes, how many IGAs are you currently engaged in?  

…………………………. 
E3. What kind of income generating activity (IGA) 

are you currently engaged in/Sources of 

income?  

(select all that apply) 

1. Agriculture 

2. Livestock  

3. Medium/Large Business 

4. Salaried employment 

5. Petty trade (provisions, food 

stuffs) 

6. Processing (gari, cassava dough, 

palm oil etc) 

7. Skilled trade/artisan (tailoring, 

hairdressing etc.) 

8. Unskilled manual labour 

9. No income generating activity  

  88. Other (Specify…………………)    

 

E4. How many people in the household are engaged 

in income generating activity? 

 

 

 

 

SECTION G: IMPACT ON WELFARE 

F1. Indicate the number of assets owned. Enter “0” if assets not owned: 

 Description 

of Asset 

Do you own 

the asset? 

1. Yes 

2. No 

Numb

er of 

asset 

Now 

Number of 

asset before 

joining 

savings 

group 

    

1.  Land 

(Hectares) 

       

2.  Refrigerator        

3.  Television        

4.  Radio        

5.  Sewing 

machine 

       

6.  Bicycle        

7.  Gas cooker        

8.  Mobile phone        

9.  Motor bike        
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10.  Sheep/goat        

11.  Poultry 

(Chicken etc.) 
 

      

12.  Others 

(Specify) 

 

 

   

 

   

F2. 
Housing: To whom does the house you live 

in belong? 

1. Own house 

2. Spouse  

3. Shared  

4. Rented 

88. Other (Specify…………………………) 

 

F3. 
What material are the walls of the house 

made of? 

1. Grass  

2. Mud and Pole  

3. Corrugated Iron Sheets 

4. Wood 

5. Sun-dried (unburnt) bricks  

6. Stones 

7. Baked (burnt) bricks 

8. Cement bricks 

88. Other (Specify………………………….) 

 

 

 

F4. What material is the roof made from? 

1. Thatch – grass/leaves/mud  

2. Corrugated iron  

3. Plastic Sheets 

4. Asbestos/tiles/concrete 

88. Other (Specify………………………….) 

99.  (Specify……………………………….) 

 

 

F5. What material is the floor made of? 

1. Earth, soil  

2. Cement  

3. Tiles 

88. Other (Specify………………………….) 

 

 

F6. How many rooms does the house have for sleeping?  

F7. 
What type of fuel does your household use 

for cooking? 

1. Fire Wood  

2. Charcoal  

3. Electricity 

4. Gas 

88. Other (Specify………………………….) 

 

 

F8. Has your household made any improvements in the past 12 months? 

1. Yes 

2. No 

99.N/A – New 

member 

 

 

 If non VSLA member skip to F11   
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F9. 
From F8, were these improvements as a result of the share-out or 

loans from the VSLA? 

3. Yes 

4. No 

99.N/A – New 

member 

 

 

F10. 
Household diet: What is the status of household food intake since 

joining the VSLA? 

1. Improved 

2. Stayed the same 

3. Worsened 

99. N/A – New 

member 

 

F11. Usual number of meals per day? …………………………. 

F12. Frequency of problem with satisfying food needs in past year? 

1. Never 

2. Sometimes 

3. Often 

4. Always 

 

 

F13. 
Healthcare: Frequency of problem with accessing medical services 

and medication in past year? 

1. Never 

2. Sometimes 

3. Often 

4. Always 

 

 

F14. 
What is the health status of members of the household since joining 

the VSLA? 

1. Improved 

2. Stayed the same 

3. Worsened 

99.N/A New-member  

 

 

SECTION G: SOCIAL CAPITAL – If non VSLA member skip to G4 

GI. 
What is your current status in the community since joining the 

VSLA? 

1. Improved 

2. Stayed the same 

3. Worsened 

99.N/A New-member  

 

 

G2. What is your current status in your family since joining the VSLA? 

1. Improved 

2. Stayed the same 

3. Worsened 

99.N/A New-member  

 

 

G3. What is the status of your self-confidence since joining VSLA? 

1. Improved 

2. Stayed the same 

3. Worsened 

99.N/A New-member  

 

 

G4. 
Are you member of any community based organization, association 

or network? 

1. Yes 

2. No 

 

 

G5. If YES, do you hold a leadership position 
1. Yes 

2. No 
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APPENDIX B: INTERVIEW GUIDE 

 

Focus Group Discussion Format 

 

Verbal Consent to Participate in the Focus Group: 

 

The study is being conducted by Emmanuel Kwabena Aboagye from Institute for Statistical, 

Social and Economic Research (ISSER) – University of Ghana in partial fulfilment of the 

award of Masters of Arts Degree in Development Studies. The purpose of the study is to Assess 

the Role of Village Savings and Loan Associations (VSLAs) in Income-Generating Activities 

of Women. Your participation in the survey is voluntary and you are free to withdraw at any 

time. All your responses will remain anonymous and no names will be mentioned in the report. 

There are not right or wrong answers to these questions. We want to hear many different 

viewpoints and would like to hear from everyone. Participation in this study will not affect 

one’s membership or role in the VSLA. Therefore, we ask you to feel at ease and to provide 

frank and honest answers without fearing any persecution or disclosure. 

 

1. Tell me a little about your savings group and how it works  

Name of 

group…………………………………………………………………………………….. 

How many women 

……………………………………………………………………………….. 

How many men 

…………………………………………………………………………………… 

Who are the leaders of the group (men, 

women)…………………………………………………. 

What role do respondents play in the group 

…………………………………………………………………………………………………

…………………………………………………………………………………………………

…………………………………………………………………………………………………

……………… 

2. How long has the savings group been in existence? 

…………………………………………………………………………………………………

….. 
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3. What are some of the challenges and limitations your savings group faces? 

…………………………………………………………………………………………………

…. 

4. Tell me about your life before you joined the savings group and how has that changed 

since you became a member of the group? 

…………………………………………………………………………………………………

….. 

5. What role do you play in the decision making process of your household? Has it changed 

since you joined the group? 

…………………………………………………………………………………………………

…… 

6. What do you believe the benefits are to belonging to a VSLA? What are your reasons for 

joining? 

…………………………………………………………………………………………………

… 

7. Have there been any negative consequences of joining the VSLA? If so, what are   they? 

…………………………………………………………………………………………………

…… 

8. Have you seen an impact of the VSLA on the community as a whole? 

…………………………………………………………………………………………………

…… 

9. What are the income generating activities of VSLA members? 

…………………………………………………………………………………………………

…… 

10. Is there anything else you would like to say about the VSLA? 

…………………………………………………………………………………………………

…… 

 

 

Thank You 
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