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Abstract

Women in Montserrado are constrained by structural factors that weaken the
effectiveness of CBO training on income, asset control, and household deci-
sion-making, and ineffective interventions are seldom discovered in existing
evaluations. This research investigated the association between financial inclu-
sion interventions conducted by CBOs and women’s economic empowerment,
specifically on microfinance access, entrepreneurship training, financial ser-
vices, and savings accounts. Using the Capability Approach and Empowerment
Theory, it used a convergent parallel design in a mixed-methods approach. The
population of interest consisted of 42,990 women beneficiaries, and the sample
size of 384 was calculated using Kothari’s formula and allocated proportionally
to five districts, of which 310 responded to the survey. The study relied on de-
scriptive statistics, cross-tabulation, correlation, and regression analysis for
quantitative data. Findings from interviews and focus group discussions were
analyzed thematically. Results show that women with greater microfinance ac-
cess (26.9% vs 12.1%), entrepreneurship training (23.5% vs 14.4%), use of fi-
nancial products (28.3% vs 10.2%), and savings (24.1% vs 11.7%) were associ-
ated with slightly higher economic empowerment and food security. The
strength of correlations was weak to moderate (r = 0.02 - 0.55), regression anal-
ysis showed a small statistical association (financial products B = 0.055, p =
0.006; entrepreneurship training B = 0.110, p = 0.015) and qualitative findings
indicate the presence of household, cultural, and project factors that impede
decision-making power. The findings indicate that CBO-led financial inclusion
is associated with higher women’s income and food security but not with deci-
sion-making powers.
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1. Introduction

Despite the global effort to enhance women rights through programming and pol-
icy dedication which lasted for several decades, women especially in developing
nations still face obstacles which prevent them from attaining productive and
healthy lives [1] [2]. The study by Bose and Khan [3] demonstrates that low eco-
nomic agency directly influences both health results and the ability to maintain
stable livelihoods and the capability to handle financial emergencies. The exist-
ence of these disparities restricts women’s capacity to work efficiently which de-
creases the effectiveness of development funding; thus, urgent action is required
to create new methods for empowering women who must have actual authority
over decision-making tasks instead of only being allowed to take part.

In sub-Saharan Africa, access to credit, savings vehicles, training programs and
formal financial institutions is still impeded by structural and institutional barri-
ers faced by women. While there are policy commitments such as CEDAW and
the Maputo Protocol, there are still gaps in implementation, which lead to unequal
access to productive assets and resources; access to financial services [4]. Studies
show that limited access to credit, inadequate savings capacity and poorly de-
signed training programmes prevent women from fully attaining their productive
potential while remaining concentrated in low-return activities [5]. Consequently,
financial inclusivity does improve short-term liquidity; however, it does not nec-
essarily change women’s long-term economic status or influence their ability to
bargain effectively. This could account for income increases not resulting in
women being able to access assets nor make decisions regarding their ownership.

Community-based organizations (CBOs) have emerged as key actors in ad-
dressing these gaps through microfinance access, entrepreneurship training, fi-
nancial products, and savings schemes. These interventions are widely assumed
to strengthen income generation, food security, and resilience. However, growing
evidence shows that fragmented financial products, limited loan sizes, weak sav-
ings incentives, and training disconnected from market realities substantially re-
duce impact, particularly for women [6]. In addition, weak monitoring and lim-
ited accountability within CBO programs undermine consistency and quality. Fi-
nancial access without safeguards can also increase repayment pressure and

household tension, further constraining women’s agency.
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In Liberia, existing studies largely examine isolated interventions and rarely as-
sess how microfinance, entrepreneurship training, financial products, and savings
interact with household power relations and local institutional constraints [5] [7].
This limits the ability of policymakers and practitioners to distinguish between
interventions that expand women’s capabilities and those that merely improve
short-term welfare. Against this background, the present study examines CBO-
led financial inclusion in Montserrado County, focusing explicitly on access to
microfinance, entrepreneurship training, financial products and services, and sav-
ings accounts. Using multivariate regression analysis within the Capability Ap-
proach framework, the study interrogates not only whether financial inclusion
improves outcomes, but why gains in income and food security often fail to trans-
late into asset control and decision-making power. The rest of the paper is orga-
nized as follows. The next section reviews relevant literature and presents the the-
oretical framework. This is followed by the methodology and data analysis proce-
dures. The results section reports the empirical findings, while the discussion in-
terprets these results in light of Empowerment Theory and prior evidence. The

final section concludes with policy implications and recommendations.

2. Literature Review

2.1. Theoretical Framework

This study is anchored in the Capability Approach [8], and Empowerment Theory
[9] to examine how community-based interventions influence women’s economic
empowerment in Montserrado County. The Capability Approach emphasizes
substantive freedoms, highlighting what women could achieve, such as education,
financial literacy, and participation in economic activities, rather than merely fo-
cusing on income levels. This framework is particularly relevant in Montserrado
County, where structural inequalities and socio-cultural norms limit women’s real
opportunities despite apparent access to programs. It provides a lens for assessing
whether CBO interventions expand women’s capabilities to make meaningful
choices in economic and social domains.

Empowerment Theory complements the Capability Approach by focusing on
tangible outcomes and agency. It operationalizes how interventions translate po-
tential freedoms into actual control over resources, decision-making, and eco-
nomic participation [10]. Through financial inclusion, skills training, and leader-
ship development, women gain the capacity to negotiate, manage enterprises, and
respond to household and community challenges. However, Empowerment The-
ory also highlights those interventions cannot fully overcome structural and so-
cio-cultural barriers; gains may remain partial if patriarchal norms, weak govern-
ance, and institutional limitations persist.

Together, the two theories provide a layered analytical lens. The Capability Ap-
proach identifies the opportunities women should have, while Empowerment
Theory evaluates the extent to which these opportunities are realized in practice.

This combination allows the study to link CBO interventions, individual capabil-
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ities, and measurable empowerment outcomes, while explicitly acknowledging
that structural constraints in Montserrado County may limit the translation of
access into sustainable empowerment. This framework informs both the design of
interventions and the interpretation of empirical findings on economic empow-

erment, food security, and decision-making outcomes.

2.2. Financial Inclusion and Women’s Empowerment

2.2.1. Global Trends in Financial Inclusion and Women’s Empowerment
Financial inclusion has emerged as one of the main components which supports
global development efforts while serving as a major solution to combat poverty
and achieve economic growth and equal treatment of women. It is defined as the
ability to access and utilize affordable official financial services which encompass
savings accounts and loans and insurance products and payment systems that fi-
nancial providers deliver in a responsible manner through sustainable practices
[11] [12]. The research across different countries shows that financial inclusion
leads to increased income levels and better job results and wider human develop-
ment progress when digital finance systems decrease transaction expenses and
provide services outside standard banking networks [6] [13]. The links between
financial inclusion and the Sustainable Development Goals explain its role as a
driver of various Sustainable Development Goals which include both poverty re-
duction and women’s economic empowerment.

The global movement toward gender equality has produced results that vary
between different regions because of their existing gender-based structural prob-
lems. The growth of mobile money and digital finance services has enabled more
people to open bank accounts across multiple regions while existing access and
usage and control disparities still exist [14]. Women encounter financial re-
strictions because they own less and their income is lower and they have unequal
access to digital tools and social norms prevent them from making financial
choices. Women need to develop skills that enable them to transform their finan-
cial access into income generation and growth of their businesses and power
within their households and markets according to research findings [15]. The
measurement of inclusion through access indicators creates an inflated impres-
sion of progress while it shows ongoing economic power disparities between dif-
ferent groups.

The financial systems present in high-income countries create limitations be-
cause they do not provide evidence that advanced systems lead to system-wide
economic benefits. The Federal Deposit Insurance Corporation conducted a sur-
vey in 2021 which showed that 5.4 percent of US households which equals 7.1
million people had no bank accounts while 16 percent depended on alternative
financial services like payday loans and check-cashing facilities [16]. Financial ex-
clusion remains concentrated among low-income households facing account fees
and balance requirements, racial and ethnic minorities affected by systemic barri-

ers to credit and wealth accumulation, and rural populations constrained by lim-
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ited physical banking infrastructure. These patterns show that access barriers per-
sist even in contexts with deep financial markets and high levels of technological
innovation.

The United Kingdom treats financial inclusion as an essential policy which
helps reduce inequality and address cost-of-living challenges although its execu-
tion depends on market forces [17]. The private sector together with fintech com-
panies leads the delivery of banking services and affordable credit and digital fi-
nancial services from which users can access these services because the govern-
ment establishes rules and competition frameworks and consumer protection
measures. The Money and Pensions Service oversees financial education pro-
grams which support credit unions and community development finance institu-
tions, while market innovation and open banking serve as their main strategies to
tackle financial exclusion [18].The solutions which focus on increasing access to
services have helped certain users because they created more options and reduced
expenses, yet these solutions show their inability to solve the fundamental eco-
nomic problems which emerge from income instability and debt risk and unbal-
anced negotiating power.

Canada provides a different viewpoint which combines access to financial re-
sources with systems that help people build their wealth. The adoption of Individ-
ual Development Accounts allows low-income individuals and families to have a
portion of their savings matched for specific purposes such as education, small
business development, disability support, or housing-related investments [19].
The Registered Education Savings Plan functions as a dual-purpose financial tool
which enables users to save money for post-secondary education while offering
special tax benefits to low-income families. Financial inclusion achieves better re-
sults when it connects to building long-term skills and acquiring assets which lead
to specific livelihood results instead of focusing solely on temporary access.

Across regions, the literature points to a clear shift from access-based inclusion
toward productive and livelihood-linked inclusion. Global studies indicate that
financial inclusion contributes to reduced inequality and improved welfare when
financial services are embedded within income-generating opportunities, skills
development, and mechanisms that strengthen agency [20]. Where inclusion fo-
cuses narrowly on opening accounts or extending credit, outcomes tend to be
fragile, particularly for women whose empowerment depends less on participa-
tion alone and more on control over income, decision-making authority, and re-
silience to economic shocks. Without these complementary conditions, financial
tools can remain underused or even increase vulnerability through debt exposure
and financial stress.

These global patterns frame the focus of this study. The evidence cautions
against equating inclusion with access and instead highlights the need to assess
whether financial interventions expand women’s capabilities, support sustainable
livelihoods, and strengthen agency. This perspective provides a foundation for

narrowing the analysis to Africa and Liberia, where informal economies, commu-
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nity-based institutions, and entrenched gender norms strongly shape how finan-
cial inclusion initiatives translate, or fail to translate, into meaningful economic

empowerment for women.

2.2.2. Financial Inclusion Interventions in Developing and Sub-Saharan
African Contexts

Financial inclusion strategies in developing countries such as those in sub-Sa-
haran Africa are shaped by the realities of an economy characterized by a high
level of informal activity, weak institutions and a limited availability of basic ser-
vices [1] [5]. While efforts at international policymaking on financial inclusion
encourage the provision of access to financial services to facilitate poverty allevi-
ation and empowerment, real life circumstances experienced by populations in
low-income settings show the gap between actual access to financial services and
how they are subsequently used. Formal banking structures within the majority
of sub-Saharan Africa are shallow, concentrated in urban areas, and not aligned
with the livelihoods of people living in poverty (including women) who are typi-
cally involved in informal market and home-based business sectors [21].

The most pronounced structural barrier experienced by people living in sub-
Saharan Africa with respect to their access to formal financial institutions is that
formal financial institutions tend to be restricted to urban centers [22]. Com-
mercial banks generally do not accept applications from informal workers or
rural households because they do not have the documentation, collateral or
funds required to open a formal bank account. Lack of access to bank branches
due to distance, unreliable infrastructure, and high transaction costs further ex-
acerbate the difficulties faced by informal workers and rural households in ac-
cessing formal financial institutions. Consequently, formal financial access is
primarily available to salaried urban populations, leaving women living in rural
and peri-urban areas who operate as informal workers without access to formal
financial services. This urban bias undermines the potential for conventional
financial inclusion efforts to achieve transformative effects where informal
economies predominate.

As a result of these inadequate resources, informal financial services (IFFS)
have become one of the key drivers of financial inclusion in Sub-Saharan Africa.
IFFS include products that offer flexible, trust-based services to customers through
various mechanisms such as savings and loans (Ze., savings groups, rotating sav-
ings and credit associations, and community-based organizations) within the local
context of the people it serves. Poverty reduction literature from Ethiopia suggests
that these services enhance women’s ability to smooth consumption and establish
small enterprises, even in the absence of formal banking services [2]. In Ghana,
the use of agrotrade-based financing through microfinance has allowed for in-
come diversification across all sectors within the economy; however, this has been
dependent on the quality of training and access to markets [12] [23]. In Zimba-
bwe, studies have shown that women’s involvement with IFFS related to informal

farming, trading, and saving have resulted in increased contributions to the house-
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hold but do not directly lead to increased control over income or decision-making
authority [24].

These experiences highlight the challenges of formal microfinance approaches
in low-trust and highly informal settings. Repayment-focused interventions that
emphasize capability-building too often produce vulnerable outcomes, such as
debt, business failure, and household conflict. When financial services are intro-
duced in the absence of complementary support like financial literacy, skills de-
velopment, and market access, women’s engagement with financial services can
increase vulnerability rather than resilience. Trust gaps, poor regulation, and un-
scrupulous behavior further limit the effectiveness of standardized microfinance
approaches transplanted from formal economies. However, international and
continental bodies continue to influence financial inclusion agendas in Africa.
Bodies like the World Bank, International Monetary Fund, and the Alliance for
Financial Inclusion promote policy change, digital financial service growth, and
regulatory frameworks to improve access [25]. Although these initiatives have
spurred the growth of mobile money services and digital payments, their empow-
erment outcomes remain mixed when services are decoupled from livelihoods and
local institutions.

There is a fundamental issue in Sub-Saharan Africa around financial systems.
Financial inclusion programs work best when they are integrated into commu-
nity-based organizations, reflect real-life practices in informal markets, and foster
income generation as opposed to just being a method of gaining access [19] [26]
[27]. A lack of robust banking systems, bias towards urban areas, and a lack of
institutional trust make it challenging to implement formal models of financial
inclusion however informal finance and community-based organizations (CBOs)
offer practical alternatives that are much more relevant to improving the lives of
women. This literature connects the theory of global finance to the reality of local
finance, and one of the reasons for this study is to see how community-based fi-
nancial inclusion programs function within constrained environments and whether

they create real economic independence for women.

2.2.3. Post-Conflict Economic Recovery and Financial Inclusion in
Liberia

Liberia’s post-conflict economic recovery following the civil war from 1989 to
2003 has been strongly shaped by international financial assistance and externally
driven reform agendas. Support from institutions such as the International Mon-
etary Fund and the World Bank focused on macroeconomic stabilization, debt
relief, and post-war reconstruction, with the primary objective of restoring basic
state functions and rebuilding infrastructure destroyed during the conflict [28].
Through IMF-supported programs and the Heavily Indebted Poor Countries
(HIPC) Initiative, Liberia received substantial debt relief, easing fiscal pressure
and allowing the government to increase spending on social sectors such as edu-
cation and healthcare [29]. World Bank-financed interventions further empha-

sized infrastructure rehabilitation and economic diversification as pathways to
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growth and employment generation.

Despite these gains, the recovery process remained narrow and uneven. Struc-
tural constraints, including high unemployment, limited industrial capacity, and
weak domestic revenue mobilization, persisted well beyond the immediate post-
conflict period. Governance challenges, corruption, and low institutional capacity
reduced the effectiveness of aid absorption and undermined reform implementa-
tion, limiting the extent to which macroeconomic stabilization translated into in-
clusive development outcomes [30]. These weaknesses had direct implications for
financial inclusion, as fragile institutions constrained the expansion, regulation,
and supervision of financial systems capable of reaching low-income and informal
populations.

Liberia’s recovery trajectory also revealed a strong urban bias in formal finan-
cial sector development. Commercial banking services remained concentrated in
Monrovia and a few urban centers, while rural and peri-urban populations relied
heavily on informal mechanisms such as savings groups, rotating credit associa-
tions, and community-based organizations. This pattern mirrors broader Sub-Sa-
haran African trends, where weak formal banking systems coexist with vibrant
informal finance, particularly among women whose livelihoods are concentrated
in small-scale trade and subsistence activities [31]. As a result, post-conflict re-
forms expanded financial infrastructure without fundamentally altering the ex-
clusionary structure of access and use.

The fragility of Liberia’s recovery was starkly exposed by the Ebola outbreak
in 2014, which disrupted economic activity, weakened public finances, and re-
versed earlier development gains [32]. The crisis highlighted the absence of re-
silient and inclusive financial mechanisms capable of protecting households
against shocks. Women, who are disproportionately represented in informal
employment and low-income activities, experienced heightened vulnerability,
reinforcing patterns of financial exclusion and economic insecurity [28]. This
episode underscored that recovery strategies anchored in macroeconomic sta-
bility alone provide limited protection for livelihoods in the absence of inclusive
financial systems.

Within the context of financial inclusion, Liberia’s post-conflict experience il-
lustrates the limits of access-oriented recovery models. International assistance
was critical for rebuilding the state and restoring economic order, but it did not
automatically produce financial systems that enhance women’s economic agency.
Formal microfinance and banking initiatives often failed to adapt to low-trust en-
vironments, weak regulatory capacity, and the realities of informal livelihoods,
resulting in shallow outreach and fragile outcomes [15]. Access to accounts or
credit, where available, did not necessarily translate into control over resources,

enterprise growth, or improved decision-making power for women.

2.2.4. Gender Gaps and Financial Inclusion in Fragile and Post-Conflict
Contexts

In fragile and post-conflict countries (FPCCs) such as Liberia, the financial sector
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remains underdeveloped, and access to formal financial services is limited, creat-
ing persistent barriers to household welfare [32]. Evidence indicates that gender
disparities exacerbate these challenges: only 12% of Liberian women hold a bank
account compared to 21% of men, and just 24.4% of women use mobile phones
for financial transactions, versus 30% of men [33].

These gaps reflect structural and institutional weaknesses. There is a lack in the
structure that makes it hard for women to access financial services. Financial in-
clusion in better economies shows that there is a direct link with the betterment
of the household. FPCCs like Liberia cannot follow the same path as better econ-
omies. The women in FPCCs suffer multiple disadvantages. They cannot afford
to use digital means of accessing financial services. They cannot afford to control
the resources that they use. They use informal means of saving money. The pre-
sent study is based on the fact that it looks at the role played by the inclusion of
financial services in the economic empowerment of women in Montserrado
County. It looks at the direct link with the inclusion of financial services in the
betterment of the household.

2.3. Empirical Literature Review: Financial Inclusion
Interventions and Women’s Empowerment

Community-based organizations (CBOs) are crucial where formal financial sys-
tems fail to reach women due to structural inequality, lack of collateral, and re-
strictive norms. Demirguc-Kunt et al [34] show that savings groups, rotating
credit schemes, and microfinance programs can expand access and support
small enterprises. However, access alone rarely translates into empowerment, as
social norms, peer networks, and local trust dynamics strongly shape whether
women can use financial tools effectively. Sub-Saharan Africa, including Libe-
ria, continues to show wide gaps in formal financial access despite policy com-
mitments [35], making community-driven interventions necessary rather than
optional.

Access to formal financial services can improve empowerment but remains lim-
ited without contextual adaptation. Adera and Abdisa [2] demonstrate in Ethiopia
that education, work history, information access, and mobile phone ownership
influence financial inclusion and economic agency. Yet the study relies on house-
hold-level predictors within formal systems, ignoring the role of community
structures and collective action in reducing barriers. This limitation underscores
the need to examine CBO-led interventions in Montserrado County, where
women often rely on informal, locally grounded systems for finance and liveli-
hood support.

Credit provision without complementary skills or training often produces frag-
ile outcomes. Banerjee et al. [27] finds that programs focusing only on loans lead
to defaults and failed enterprises. This highlights that financial inclusion must be
integrated with literacy, enterprise training, and market linkages to build resili-

ence. Without these elements, CBO interventions risk creating short-term cash
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flow improvements rather than sustainable empowerment.

Literature review also indicate that design and delivery of financial tools matters
a lot in terms of whether or not empowerment can occur. This is demonstrated
by Field et al [36] who show that control over cash can shift behavior and gender
norms, but models relying on formal wage systems and state infrastructure ignore
informal livelihoods, social backlash, and low institutional trust. In contexts like
Montserrado County, poorly adapted tools may expose women to repayment
pressures or household conflict instead of strengthening agency, emphasizing that
delivery mechanisms are as critical as access itself.

The other argument is that microfinance can improve household outcomes but
may not guarantee broader empowerment. This is supported by Mohammed et
al. [23] who reports that women agro-processors in Ghana experience higher
household expenditure and diversified livelihoods through microfinance partici-
pation. However, the study underrepresents indicators such as control over in-
come, intra-household decision-making, and resilience, and it leaves post-loan
support, training quality, and market access largely unexamined. This limits the
study’s relevance for informal, low-trust contexts like Montserrado County.

Participation alone is insufficient to achieve empowerment. Jaka et al. [24]
describe rural women in Zimbabwe shifting from caregiving to breadwinning
through seasonal farming, gardening, informal trading, and community savings.
Yet the study largely measures activity engagement rather than control over earn-
ings, decision-making, or bargaining power, and environmental shocks and weak
infrastructure threaten sustainability. This demonstrates that livelihood partici-
pation must be paired with structured support to translate into lasting empower-
ment.

In Liberia, where formal banking is urban-biased and underdeveloped, CBOs
fill a critical gap. Ajayi and Muthoni [37] note that weak institutional oversight
and occasional exploitative practices, such as high interest rates, undermine fi-
nancial inclusion’s transformative potential. This underscores the need to inves-
tigate how CBO interventions in Montserrado County convert financial access
into real empowerment outcomes, measured through income control, enterprise
growth, household decision-making, and resilience to shocks.

In examining the research conducted regarding women’s empowerment and
financial inclusion intervention programs, there are several common themes,
points of contradiction, and points of convergence. One of the more prevalent
common themes is that programs led by community-based organizations (CBOs)
do increase women’s access to credit, savings and training; giving women the abil-
ity to participate in income generating activities and develop their economic in-
dependence [34]. A recurring point of contradiction is that merely having access
does not automatically lead to empowerment. For instance, when programs which
extend credit to women do not include essential financial literacy training and
enterprise development skills and social support services, their results produce

weak outcomes which increase household conflicts and create repayment difficul-
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Independent Variable

ties [36]. The literature is converging on the idea that including an integration of
financial access and development of skills with collective structures will be re-
quired in order for women to truly convert their participation into real economic
independence. However, formal financial systems (and many microfinance insti-
tutions) frequently ignore local culture, relationships of trust, and the informal
livelihood context and instead only examine income or household level predictors
[37]. The aforementioned evidence of gaps identified in the literature provides
strong justification for the current study, which will seek to understand how
CBOs’ financial inclusion programs in Montserrado County can provide women
with more than just access; but also enhance women’s control of their income,
decision making ability, enterprise development and resilience in an environment

that is considerably socially and economically constrained.

2.4. Conceptual Framework

The study was guided by a conceptual framework that modeled women’s eco-

nomic empowerment as the dependent variable (See Figure 1).

Dependent Variable

CBO Financial Inclusion

Access to Microfinance

Entrepreneurship Training Financial independence
Financial products & Services

Savings accounts

Women’s Economic Empowerment

Employment

v

Food security

f Independence in Financial decision making

Moderating Variables
Cultural norms

Social responsibilities
Institutional support

Source: Author (2025).

Figure 1. Conceptual framework for the study.

The study was guided by a conceptual framework in which Women’s Economic
Empowerment was treated as a separate outcome, measured through financial in-
dependence and employment, while decision-making power and food security
were analyzed separately from empowerment to match their treatment in the sta-
tistical analyses and because they represent distinct dimensions of women’s well-
being. The research study used financial inclusion through CBO interventions
which included microfinance, savings accounts, entrepreneurship training and
other financial products and services as the independent variable that affected all
three outcomes. Cultural norms, social responsibilities, and institutional support

were incorporated as contextual factors that could shape these associations; they
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were not modeled statistically. Instead, they were used interpret differences in the
observed outcomes qualitatively. Drawing on the Capability Approach and Em-
powerment Theory, the framework recognized that access to financial tools and
skills alone does not automatically correspond to empowerment, and that the
strength of associations varies across economic empowerment, food security, and

decision-making power.

3. Methodology

The research employed a mixed-methods approach to investigate how financial
inclusion impacts women’s economic empowerment in Montserrado County, Li-
beria. The research sought to determine how financial product availability and
microfinance participation and savings and entrepreneurship training affected
economic results and household decision-making and total empowerment. The
study population included women who participated in community-based organi-
zation programs which were run by NGOs and CSOs that worked in Montserrado
County. The organizations that took part in the project included Care Foundation
Liberia and Medica Liberia and LIFE and Naymote Partners in Democratic De-
velopment and Sister for Sister International and Alliance for Women & Children
Development and Women & Children Initiative and Better Tomorrow Interna-
tional and Agro Tech Liberia and Liberia Media for Democratic Initiatives [33]
[38]. The study accepted women who had completed any program for at least six
months before the data collection date as eligible participants.

The sampling frame included five administrative districts which are Greater
Monrovia and St. Paul River and Commonwealth and Todee and Careysburg,
which had about 42,990 registered beneficiaries [39]. The researchers used simple
random sampling to choose study participants which allowed each individual to
have an equal chance of being selected. The minimum sample size needed for the
study was 384 according to Kothari’s formula which calculated the population size
with Z equal to 1.96 and p equal to 0.5 and d equal to 0.05 [40]. The study allocated
respondents to districts according to their representation which included Greater
Monrovia with 150 participants and St. Paul River with 50 participants and Com-
monwealth with 43 participants and Todee with 70 participants and Careysburg
with 71 participants [39]. The research obtained 310 completed questionnaires
which resulted in an 80.7 percent response rate. The study examined nonresponse
by analyzing age and education and district distribution between respondents and
non-respondents through chi-square tests which revealed no substantial differ-
ences between the two groups.

Quantitative data were collected using structured questionnaires that cap-
tured demographics, CBO participation, and the core outcomes of interest. Eco-
nomic empowerment was measured with two items: self-reported percentage
change in income (0% - 100%) and the proportion of business expenses financed
through CBO support (0% - 100%). These were standardized to create a contin-

uous index (mean = 0, SD = 1) and then categorized into low (bottom 40%),
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moderate (middle 20%), and high (top 40%) levels [38]. Decision-making power
was assessed through participation in financial, consumption, and livelihood
decisions, coded 1 = no authority to 4 = full authority, and categorized as low (1
- 2) or high (3 - 4) [39]. Food security was measured on a four-point scale re-
flecting household access and stability (1 = severely food insecure to 4 = highly
food secure), with scores of 1 - 2 considered low and 3 - 4 considered high [40].
Financial inclusion variables included microfinance participation frequency (0
= none, 1 = occasional, 2 = regular), cumulative entrepreneurship training ses-
sions, the number of financial products used, and average monthly savings. All
variables were treated as continuous or ordinal for regression analyses and di-
chotomized for descriptive summaries.

Fifteen in-depth interviews and three focus groups comprised of six to eight
individuals were used for the collection of qualitative data. The participants were
chosen based on their age, education level, and level of engagement with CBO
(community-based organization) programming to represent a range of variation.
The use of semi-structured guides for each interview and focus group allowed for
discussions about financial inclusion, decision-making, and food security. Inter-
view and focus group sessions were audio-recorded with permission from each
participant, and field notes were taken to record any non-verbal cues of the par-
ticipants [39]. Transcripts were reviewed for accuracy/completeness and descrip-
tive coding was used to group the participants’ responses into categories related
to the study’s objectives. A codebook was maintained for all recurring themes and
associated quotes to track any emerging patterns, while summary narratives were
developed for each category based on similarities/differences among themes; all
summary narratives were linked directly with quantitative results from the study.
Data collection continued until there were no new themes found, thereby reaching
thematic saturation [40].

Regression analysis methodologies were selected according to type of outcome:
economic empowerment (continuous variable) via Multiple Linear Regression
(MLR); decision-making power and food security (ordinal variables) using Ordi-
nal Logistic Regression (OLR). Independent variables included all 4 financial in-
clusion measures and age, education, marital status, and household size were in-
cluded as control variables, chosen based on prior literature identifying them as
potential confounders [40]. Model fit statistics used were R2 and adjusted R2 for
MLR and pseudo-R2 and likelihood ratio chi-square for OLR. Multicollinearity
was assessed using Variance Inflation Factors (all < 2.5). Assumptions of linearity,
homoscedasticity, residual normality (Shapiro-Wilk) and proportional odds
(Brant Test, p > 0.05) were tested and determined to be acceptable, except some
sample sizes were small in some districts which may affect the accuracy of results
[39]. Results were presented as regression coefficients or odds ratios with 95%
confidence intervals.

Triangulation of quantitative and qualitative results validated the overall find-

ings with narratives representing trends including improved financial manage-
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ment and increased confidence in the participant’s ability to make decisions. All
data, coding and SPSS syntax have been archived for transparency, reproducibility

and ethical integrity.

4. Findings and Discussions

4.1. Introduction

This section examines the relationship between community-based organization
(CBO) financial inclusion interventions and women’s economic empowerment
using cross-tabulation, correlation, and multivariate regression analyses. The re-
sults indicate statistically significant but uneven associations, with clearer effects

on material outcomes than on household decision-making power.

4.2. Descriptive Statistics

Out of 384 women invited, 310 completed the questionnaire, yielding an overall
response rate of 80.7% (see Table 1). Table 1 presents the key socio-demographic
characteristics of respondents, which provide context for understanding financial
inclusion and its role in women’s economic empowerment in Montserrado

County.

Table 1. Demographic characteristics of respondents (n = 310).

Variable Category Frequency Percentage (%)
15-24 77 24.8
25-34 67 21.7
Age

35-44 120 38.7
45 - 54 46 14.8
Single 109 352
Married 111 35.8

Marital Status Widowed 34 11
Separated 30 9.7

Divorced 26 8.4
No formal education 68 21.9
Primary 39 12.6

Secondary 59 19

Education Level

Diploma 59 19

Post-secondary (no degree) 21 6.9
University degree 64 20.6

<5 years 24 7.7
Length of Stay in Montserrado 6 - 10 years 108 34.8
>10 years 177 57.1
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Continued

Employed full-time 48 15.5

Employed part-time 12 3.9

Employment Status Self-employed 28 9
Unemployed 19 6.1

Student/Homemaker/Retired 12 3.8
50 - 500 150 48.4
501 - 1500 39 12.6

Income (LRD) 1501 - 4000 31 10
4001 - 6000 4 1.3

6001 - 30,000 3 1
Member 236 76.1
CBO Membership Non-member 73 23.5
No response 1 0.4

The respondents were predominantly aged 35 - 44 years (38.7%), with 15 - 24
years (24.8%) and 25 - 34 years (21.7%) also well represented, which showed that
women worked during their main employment years and their time as business
owners. The study found that marital status distribution showed almost equal
numbers between married women who made up 35.8% and single women who
made up 35.2%, while the remaining portion of women who participated in the
study were either widowed or separated or divorced. The study found that people
in the study population had educational backgrounds which spanned from no for-
mal education (21.9%) to university degrees (20.6%) and this educational range
indicated different levels of financial literacy and formal financial service usage.
More than half of women who participated in the Montserrado study (57.1%) had
stayed in Montserrado for more than 10 years, which probably affected their un-
derstanding of local financial institutions.

The employment data showed that 15.5% of workers had full-time jobs while
9% worked as self-employed, and most workers earned low salaries because 48.4%
of them received between LRD 50 - 500. High membership rates in community-
based organizations (76.1%) provided members with social connections which
helped them obtain credit and savings and financial education resources. The
study results establish a basis for research which investigates how financial inclu-

sion affects women’s economic empowerment in Montserrado County.

4.3. Bivariate Analysis of Financial Inclusion and Economic
Empowerment Indicators

The research shows that people who have access to microfinance and entrepre-
neurship training together with financial products and higher savings capabilities

will achieve better economic empowerment results and food security results. Ta-
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ble 2 demonstrates that decision-making authority between different intervention

levels shows only minor differences.

Table 2. Cross-tabulation of financial inclusion interventions and empowerment outcomes.

Intervention Support Level Low Outcome (%) High Outcome (%) X df p-value

Microfinance Access None 62.4 12.1 12 3 0.015
High 38.6 26.9

Entrepreneurship Training None 58.7 14.4 11 3 0.027
High 41.2 235

Financial Product Access None 66.1 10.2 15 3 0.002
High 354 28.3

Savings Level Low 63.8 11.7 9.3 3 0.041
High 40.5 24.1

*All percentages rounded to one decimal place.

According to data analysis, women in Montserrado County who have access to
microfinance (term loans for productive purposes), entrepreneurship training, fi-
nancial products (like savings accounts, investments, and insurance), and higher
savings generally experience greater economic empowerment and food security
than those who do not have access to these services, although these trends are not
universal or completely consistent. For example, women with high participation
levels in microfinance programs reported experiencing greater success (26.9%)
than women with no participation (12.1%) a statistically significant finding (y* =
12, df = 3, p = 0.015). Further, women who received entrepreneurship training
had greater success rates (23.5%) than those who were not trained (14.4%), also a
statistically significant difference (}* = 11, df = 3, p = 0.027). Access to financial
products was found to positively correlate with an overall higher number of women
experiencing success (28.3%) than women without access to financial products
(10.2%), an extremely strong association found (y* = 15, df = 3, p = 0.002). Simi-
larly, women with high savings reported higher rates of success (24.1%) than
women with low savings (11.7%), and this association was considered statistically
significant (y* = 9.3, df = 3, p = 0.041). The findings related to decision-making
showed weaker differentiation, although they indicate that empowerment does
not exhibit as much variation for certain financial inclusion measures versus oth-
ers. Overall, the above-described results indicate that there are significant corre-
lations between women’s financial inclusion in Montserrado County and eco-
nomic empowerment.

A correlational analysis was conducted in order to identify the directions of
relationship between financial inclusion community-based initiatives and eco-
nomically empowering women in Montserrado County. Traditional means of
correlation will be used to interpret the relationships as weak (r = 0.10 - 0.29),
moderate (r = 0.30 - 0.49), or strong (r = 0.50). The study looked at the areas of

access to microfinance services, attending entrepreneurship training, using some
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type of financial product, and saving; and will use either as continuous or ordinal
measures for all the variables. The variable measuring access to microfinance ser-
vices will be measured by the amount of access (e.g., no access and/or formal ac-
cess) and the variable measuring attending entrepreneurship training will be
measured by the amount of training attended. All measures for the variable meas-
uring saving will be based on the occasion of timing (ie., month to month) of
having saved in a regular manner; while the variable measuring the use of a finan-
cial product will be based on how many (types of) financial products that women
have. Table 3 provides a correlation matrix for all the variables used in this study.

The analysis establishes that the interventions have a moderate degree of con-
nection which exists between the two interventions because microfinance access
creates a positive relationship with entrepreneurship training and financial prod-
uct use (r = 0.49) and financial product use (r = 0.49) and financial product use (r
= 0.49) and financial product use (r = 0.49) and financial product use (r = 0.49)
and financial product use (r = 0.49) and financial product use (r = 0.49). The con-
nections which exist between the two programs and their empowerment results
show weak strength. Economic empowerment shows small positive correlations
with microfinance (r = 0.17), entrepreneurship training (r = 0.15), and financial
product use (r = 22), while links with savings (r = 0.02), food security (r = —0.43),

and decision-making power (r = —0.14) are negligible to weak.

Table 3. Correlation matrix: CBO interventions and empowerment outcomes.

Variable Microfinance Entrepreneurship l;)itzr:f::sl avings Eigz‘(;zi: d Food Security D;(fi;ie(;n

Access to Microfinance 1 0.55 0.49 0.33 0.17 0.08 0.05

Entrepreneurship Training 0.55 1 0.4 0.34 0.15 0.17 -0.03

Financial Products 0.49 0.4 1 0.35 0.22 0.12 0.02

Savings Amount 0.33 0.34 0.35 1 0.02 0.02 -0.01

Economic Empowered 0.17 0.15 0.22 0.02 1 —-0.43 -0.14
Food Security 0.08 0.17 0.12 0.02 -0.43 1 0.1
Decision-Making Power 0.05 -0.03 0.02 -0.01 -0.14 0.1 1

Note. All values are Pearson’s r. Actual sample size = 310. Source: Author (2025).

The results demonstrate that financial inclusion interventions create connec-
tions between different programs which lead to women empowerment, but their
direct impact on women’s empowerment results remains minor because other fac-
tors which include household dynamics and cultural norms and program imple-
mentation quality control which affect how participants achieve economic em-

powerment through intervention exposure.

4.4. Multivariate Analysis

The study measured all dependent and independent variables through continuous
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composite indices which were created from multiple survey items. The research-
ers applied ordinal and interval scale coding to independent variables before they
underwent standardization. The regression analysis tested four CBO interven-
tions to determine their impact on three outcome domains which included eco-
nomic empowerment and household food security and household decision-mak-
ing power. Table 4 presents the consolidated results.

Table 4. Multivariate regression results for CBO interventions across empowerment outcomes.

Predictor Economic Empowerment B (p) Food Security B (p) Decision-Making Power B (p)
Constant 0.140 (<0.001) 0.794 (<0.001) 0.705 (<0.001)
Access to Microfinance 0.019 (0.356) —0.026 (0.563) 0.057 (0.236)
Entrepreneurship Training 0.018 (0.389) 0.110 (0.015) —-0.056 (0.262)
Financial Product Access 0.055 (0.006) 0.053 (0.218) 0.012 (0.792)
Savings Amount —-0.026 (0.155) —0.034 (0.389) —-0.014 (0.746)

Note. B = unstandardized coefficient. p = significance level. Dependent variables analyzed separately. Source: Author (2025).

The findings reveal that only financial product access statistics showed a posi-
tive economic empowerment relationship which reached statistical significance
(B = 0.055, p = 0.006). The three predictors of microfinance access (B = 0.019, p
= 0.356) and entrepreneurship training (B = 0.018, p = 0.389) and savings (B =
—0.026, p = 0.155) showed no statistical significance. Entrepreneurial training did
establish a significant connection to household food security (B =0.110, p = 0.015)
while microfinance access (B = —0.026, p = 0.563) and financial product access (B
= 0.053, p = 0.218) and savings (B = —0.034, p = 0.389) showed no significant
relationship. The four interventions showed no statistically significant effects
on decision-making authority, with results showing coefficients from —0.056 to
0.057.

Overall, these findings suggest that some of the financial inclusion interven-
tions such as access to financial products and entrepreneurship training are asso-
ciated with economic empowerment and food security. Conversely, other dimen-
sions of empowerment, decision-making power may not respond as much to these
interventions. This essentially reflects the complexity of transferring access to fi-

nancial services into greater empowerment.

4.5. Synthesis of the Findings and Discussion

In Montserrado County, analyses of bivariate and multivariate data in relation to
women’s empowerment outcomes demonstrate mixed relationships regarding
how intervention measures related to financial inclusion contribute to those out-
comes. The cross-tabulations demonstrate that women who obtained micro-
finance services and who took part in entrepreneurship training and who used
financial products achieved both economic empowerment and food security alt-
hough their empowerment indicators showed weak connections. The correlation

analysis shows that microfinance access has a moderate relationship with entre-
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preneurial training (r = 0.55) while it only produces weak connections to empow-
erment results: economic empowerment has a weak connection to microfinance
(r = 0.17) and entrepreneurial training (r = 0.15). The multivariate regression
analysis shows that only specific measures create actual results because access to
financial products links directly to economic empowerment (B = 0.055, p = 0.006)
and entrepreneurial training enhances food security (B = 0.110, p = 0.015)
whereas microfinance access and savings and decision-making powers have no
important impact. One of the main respondents explained:

I can use the loan to run my small business but my husband still decides how
money is spent so I dont feel truly empowered” (R003, field data 2025).

A woman described: “J cannot make household decisions because financial ac-
cess does not provide me any authority despite my training and access to financial
products’ (R002, Field data, 2025) and another person explained “I use savings
accounts to keep money safe but they do not help me control home decisions or
participate in community spaces’ (R010, Field data 2025).

Interpreted through Capability Approach, the findings show that financial in-
clusion expands the functional capabilities of women, such as their ability to man-
age their income, establish a small business, and increase food security. However,
gains in the functional capabilities of women do not necessarily translate into ef-
fective freedom or power over decision-making. Women’s ability to convert po-
tential freedom into actual agency is limited by deeply rooted socio-cultural
norms, the hierarchy of their households, and a lack of support from social insti-
tutions. These findings support the tenets of the Empowerment Theory, which
posits that access to resources alone does not provide women with control over
those resources or influence within the household or community. There are pat-
terns of convergence between interventions and material outcomes; however,
there are also instances of contradiction between improved access to financial re-
sources and the corresponding increase in authority or bargaining power of
women. The majority of these contradictions illustrate that women’s empower-
ment through financial inclusion has only begun to materialize. To achieve full
empowerment, strategies aimed at shifting social norms, household negotiation,
and institutional support must accompany financial inclusion programs in Mont-
serrado County; absences of these strategic approaches will likely prevent women
from capitalizing on the increased financial security and food security resulting
from the increased access to financial resources.

In comparison to earlier research literature, the findings of the present study
support many of the past studies [34]. However, where there has been access to
microfinance, savings, and business training, the findings have determined that
there are two factors associated with access, but that there is only limited agency.
In addition, a number of researchers [36], have found that individuals who have
received financial access without receiving the requisite training and social sup-
port experience limited empowerment and as a result, incur an increase in levels

of stress which can interfere with their ability to satisfy household obligations
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(e.g., row house, pay bills, etc.) and therefore to repay their loans. The data ob-
tained in the present research study has shown that the role of community-based
organizations (CBOs) in addressing community-specific issues through informal
networks are essential to the well-being of their respective communities. Further-
more, the household characteristics alone cannot account for the gap between ca-
pability and actualizing agency.

As a whole, evidence suggests present financial inclusion policies in Montser-
rado County tend to be misaligned to realities of women’s empowerment and risk
over claiming success based only upon access indicators. By prioritising micro-
finance uptake, account ownership or completion of training without considering
intra-household power relations, policies ultimately reinforce a narrow techno-
cratic model of inclusion that achieves income smoothing and food security, but
does not alter women’s actual agency. Evidence indicates financial products pro-
mote Economic Activity while reinforcing men’s Control of Resources; therefore,
expanding access to Financial Products without corresponding Social & Institu-
tional Support Measures may increase women’s workload and repayment pres-
sure without altering Decision-Making Power. Therefore, access-concentrated
Policies will create dependence rather than Transform Authority Relationship(s)
among Households and Communities.

To achieve financial inclusion, policies must move beyond simply providing a
service and into establishing enforceable design requirements that link women’s
control and use of financial products to their ability to retain household income
(such as through protective structures) provide structured opportunities for ne-
gotiation within their household, and sustain involvement with men and commu-
nity leaders in program decisions. While this is not a risk-free approach continu-
ing with only an access-focused expansion of financial inclusion without address-
ing power imbalances is more likely to yield fragile results that will eventually
plateau at subsistence improvement versus empowerment. Thus, policymakers
must redefine “success” from participation metrics to objective measurements of
control and decision-making authority, a key consideration for redesigning and

evaluating financial inclusion efforts in Montserrado County.

5. Conclusions

The research focused on the relationship between financial inclusion initiatives
led by community-based organizations (CBOs) and the economic empowerment
of women in Montserrado County, Liberia. Initiatives that provided access to mi-
crofinance, training in entrepreneurship, and financial services were associated
with better material conditions, including the management of household income
and food security. The programs that were implemented showed no association
with changes in the decision-making processes of families or overall empower-
ment outcomes. Quantitative data analysis showed weak connections between
program availability and empowerment outcomes, while qualitative data indi-

cated that women who had access to CBO resources maintained limited control
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over fund allocation decisions, suggesting that financial inclusion alone is not suf-
ficient for complete empowerment.

The research indicates that women develop essential skills for financial man-
agement, small business operation, and food security enhancement, but they often
lack the ability to apply these skills to achieve full personal agency. Existing power
structures, including established domestic hierarchies and local cultural practices,
were associated with limited access to opportunities that could grant decision-
making authority. The CBO-led programs were linked to improvements in house-
hold income and food security, yet social and cultural obstacles remained, limiting
full empowerment. There is a discrepancy between women’s abilities and their
actual power to influence outcomes, because while participants were associated
with better household income and food security, they still faced constraints in
controlling these advantages.

The study contributes to both theoretical and practical knowledge. It suggests
that the Capability Approach and Empowerment Theory may have limited ap-
plicability in informal financial settings lacking trust. Women who receive finan-
cial assistance through CBO programs and entrepreneurial training continue to
face restrictions in exercising agency, a factor often overlooked in studies of for-
mal financial systems. CBOs appear to have a unique ability to provide local fi-
nancial inclusion solutions, though their effectiveness is associated with the com-
bination of essential skills, financial resources, and strategies to navigate domestic
and community norms. This understanding indicates that gaps in agency persist
because resources remain within reach but not fully controlled, highlighting how
household dynamics, informal relationships, and social support collectively influ-
ence empowerment through capabilities.

Finally, the study points out the limitations and future directions of research.
The study used a cross-sectional design, so it cannot show causal relationships. It
also focused only on program beneficiaries, leaving out women who have not been
reached by CBOs. Self-reported variables introduce bias, although the qualitative
information helps to compensate for it to some extent. These limitations of the
study methodology highlight the following lessons for practice: Financial inclu-
sion led by CBOs must be complemented by household-level negotiation assis-
tance, community outreach, and capacity building to bring about long-term em-
powerment. Future research should employ longitudinal, comparative, and multi-
method approaches to explore the potential of integrated interventions combining
financial inclusion, skill-building, and social support to translate functional capa-

bilities into long-term economic empowerment of women in Montserrado County.
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