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Abstract Youth are a rapidly growing percentage of the Sub-
Saharan African population, and many are economically vul-
nerable. Financial inclusion for youth, particularly the promo-
tion of savings behavior, is associated with a number of pos-
itive social and economic outcomes and is an international
priority. However, the majority of youth in Sub-Saharan Afri-
ca are not saving, and limited qualitative research exists to aid
understanding of the possible explanations. This paper aims to
increase the understanding of factors that facilitate and ob-
struct youth saving by exploring the savings behavior of youth
participating in the YouthSave Project in Ghana and Kenya.
We conducted in-depth interviews with four triads comprised
of youth, a parent or caregiver, and a school stakeholder in
each country to develop case studies for the YouthSave Pro-
ject. Findings indicate that support from parents, school staff,
and financial institutions is conducive to youth participation in
saving, even though youth participants struggle with limited
financial resources and conflicting demands for money. Un-
derstanding the reasons, both institutional and individual, that
youth in Ghana, Kenya, and other Sub-Saharan countries are
not saving is an important part of promoting financial inclu-
sion and greater use of banking services. This study provides
first-hand accounts that may be useful for financial institu-
tions, policymakers, and others working to develop youth-
friendly financial products and establish financial inclusion
policies.
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Introduction

Youth in Sub-Saharan Africa represent a rapidly growing per-
centage of the region’s population. More than one third of the
population in Sub-Saharan Africa is aged between 10 and
24 years. By 2050, UNICEF estimates that 37 % of the
world’s population aged younger than 18 years will live in
Africa, and two thirds of those will be in West or East Africa
(Hervish and Clifton 2012; UNICEF 2014). In spite of ad-
vances in health and education in many African countries,
Sub-Saharan youth face multiple challenges to social and eco-
nomic development and well-being. Nearly half of the popu-
lation in Sub-Saharan Africa lives below the international
poverty level established by UNICEF (US$ 1.25 per day),
and the African continent has the highest concentration of
death among children and youth aged younger than 18 years
of any region in the world (UNICEF 2014). On a global level,
youth are more than three times more likely than adults to be
unemployed. Negative trends in labor and employment affect
youth more than adults; they may have more trouble finding
work in a tight labor market because of their limited skills and
experience (International Labour Organisation 2012).

Although Ghana and Kenya have made dramatic improve-
ments in youth well-being in some areas such as education
and civic participation, youth in these countries continue to
face substantial hurdles (Center for Strategic and International
Studies [CSIS] and International Youth Foundation [IYF]
2014; Hervish and Clifton 2012). Kenya, where 33 % of the
population is aged between 10 and 24 years, has one of the
highest rates of school attendance; for youth of lower-
secondary-school age, less than 1 % of boys and less than
2 % of girls do not attend school (Hervish and Clifton
2012). However, many Kenyan youth are engaging in risky
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sexual behaviors, and adolescent fertility is high, with 98 out
of 1000 births from adolescent girls (Hervish and Clifton
2012). Economic opportunities are limited for many Kenyan
youth (CSIS and IYF 2014). More than 90 % of children in
Ghana advance from primary to secondary school, but reten-
tion in secondary school remains a problem. Among students
of secondary-school age, 46 % of males and 60 % of females
are out of school. Child labor and adolescent fertility are also
high in Ghana; 6 % of females aged between 15 and 19 years
give birth each year, and 34% of children aged five to 14 years
engage in economic activity or household chores (Hervish and
Clifton 2012).

The World Bank and others have identified financial inclu-
sion as an international priority. Defined as access to high-
quality and affordable financial services, financial inclusion
is important for economic and social development and poverty
reduction (Children and Youth Finance International 2012;
World Bank 2014). A rapidly growing body of evidence dem-
onstrates that financial inclusion for youth, particularly in-
volvement in savings programs, is associated with a wide
range of positive outcomes in areas such as health, education,
social–emotional development, and financial well-being
(Chowa et al. 2013; Huang et al. 2014; Ssewamala et al.
2009). Having savings has been associated with greater in-
come and assets, better reproductive and preventive health
knowledge, improved physical and mental health, academic
achievement, and performance in a number of studies in Sub-
Saharan Africa (Child and Youth Finance International Re-
search Working Group 2012; Sharma et al. 2015).

Financial institutions around the world are providing finan-
cial products for youth; a recent desk review of 135 banks in
69 countries found that 84 % of institutions in the sample
provided youth or child accounts, including 87 % of the 23
banks assessed in Africa (Child and Youth Finance Interna-
tional Research Working Group 2013). However, these prod-
ucts may not be truly Bchild- and youth-friendly,^ and are
likely a small portion of the institution’s overall operations
(Children and Youth Finance International Research Working
Group 2013; Kilara et al. 2014).

In fact, available data indicate that the majority of youth in
Sub-Saharan Africa are not saving or using banking services.
The World Bank estimates that 9.32 % of young adults (aged
15–24 years) in Sub-Saharan Africa saved in a formal finan-
cial institution in the past year (Demirguc-Kunt and Klapper
2012). Fourteen percent of young adults had saved in the past
year in a savings club (Demirguc-Kunt and Klapper 2012).
Recent national surveys of youth in Ghana and Kenya found
that reported access to banking and actual use of banking
services were often substantially different. In Kenya, 51 %
of youth (aged 15–19 years) reported no access to any banking
services, and 84 % reported no use of banking services in the
past year (Montez 2010). In Ghana, 28 % of youth (aged 15–
24 years) reported no banking access, and 68 % had not used

any services in the past year. Results were worse for rural
youth in Ghana; 78 % reported no use of banking services
(Montez 2010).

Understanding the reasons, both institutional and individ-
ual, that youth in Ghana, Kenya, and other Sub-Saharan coun-
tries have low rates of saving is an important part of promoting
financial inclusion and greater use of banking services. Theo-
ries of saving and asset accumulation often focus on individ-
ual constructs such as knowledge, economic resources, and
family support; however, an institutional conceptual frame-
work acknowledges the additional role of policies, programs,
and the products and services provided by financial institu-
tions (Beverly et al. 2008). Institutional features such as ac-
cess, incentives, restrictions, and security may all influence
savings behavior; individuals save when structured mecha-
nisms conducive to saving are in place (Beverly et al. 2008).

This paper provides qualitative evidence from youth, their
parents or caregivers, and school stakeholders (i.e., teachers,
principals, school staff, administrators) on their saving expe-
riences in the YouthSave initiative. Youth perspectives can
guide policy and service. Prior qualitative studies with youth,
parents or caregivers, and school stakeholders have shown to
be extremely valuable in identifying individual and institu-
tional factors related to savings behavior (Murphy-Erby
et al. 2014; Scanlon and Adams 2008; Scanlon et al. 2009;
Sherraden et al. 2013; Ssewamala et al. 2012; Wheeler-
Brooks and Scanlon 2009; Zou and Sherraden 2009). How-
ever, only a limited number of qualitative studies have exam-
ined the perspectives of youth in Sub-Saharan Africa toward
savings and participation in savings programs (for an excep-
tion, see Ismayilova et al. 2012).

This paper aims to contribute to the limited research from
Sub-Saharan Africa by presenting case studies of youth par-
ticipants in the YouthSave program in Ghana and Kenya. The
study examines the perspectives of four triads comprised of
youth from the two countries, their parents or caregivers, and
school stakeholders. The study addresses the following ques-
tions: (1) What do the selected youth consider to facilitate
savings and encourage participation in a savings program?
and (2) What do these youth consider as obstacles or hin-
drances to savings behavior and participation in savings
programs?

The YouthSave Project

In partnership with MasterCard Foundation, YouthSave is a
5-year (2010–2015) project that aims to investigate the poten-
tial of savings accounts as a tool for youth development and
financial inclusion in four developing countries—Colombia,
Ghana, Kenya, and Nepal. A global consortium includes four
US-based organizations: Save the Children (SC) Canada and
USA, the Center for Social Development (CSD) at
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Washington University in St. Louis, the Consultative Group to
Assist the Poor (CGAP), and the New America Foundation.
The global consortium works closely with local financial and
research partners in the four YouthSave countries.1

In Ghana, the YouthSave Project’s financial partner is HFC
Bank and its research partner is the Institute of Statistical,
Social and Economic Research (ISSER) at the University of
Ghana. HFC Bank is a full-fledged bank that offers a full
range of retail banking and investment products; the bank’s
joint venture with Boafo Microfinance Services provides ad-
ditional delivery channels for low-income customers. HFC
launched the YouthSave product called Enidaso (which
means Bhope^) in May 2012 after conducting extensive mar-
ket research (Deshpande 2012). Enidaso requires youth to
keep a minimum balance of GHS 2 (US$ 0.60) and provides
1.25 % interest. The research partner ISSER is the leading
research institution in social and economic development in
Ghana and West Africa; ISSER’s areas of research focus in-
clude economic growth, household consumption behavior and
patterns, poverty, and livelihoods.

In Kenya, YouthSave’s financial partner is the Kenya Post
Office Savings Bank (Postbank) and its research partner is the
Kenya Institute for Public Policy Research and Analysis
(KIPPRA). Postbank is the second largest financial institution
in Kenya that reaches the country’s poor population. Prior to
YouthSave, Postbank had success with a group-based youth
account. Postbank launched the SMATA account (which means
Bbeing smart^) in July 2012 with a youth-friendly minimum
balance requirement of KSH 50 (US$ 0.55). The research part-
ner KIPPRA is an autonomous public institute among the top
think tanks in Kenya with a mission to provide public-policy
advice to Kenya’s government and its private sector.

The Washington University in St. Louis Institutional Re-
view Board, the Kenyan National Council for Science and
Technology, and the Institutional Review Board of the Uni-
versity of Ghana approved the research portion of the
YouthSave Project.

Methods

In-depth Interviews with Youth, Parents or Caregivers,
and School Stakeholders

To address the research questions, this study used a multiple
case-study approach across two countries that included in-
depth interviews with youth participants, parents or care-
givers, and school stakeholders. The research team chose an
in-depth exploratory, qualitative case-study approach to ex-
plore savings behavior and the way saving takes place in each

specific family, community, and country context (Creswell
2013).

Interview Guide

The interviews with youth explored the following topics: ex-
periences with the YouthSave account, family history of sav-
ings, prior saving, plans for YouthSave account savings, chal-
lenges and facilitators to saving, and perceived impact of sav-
ing to date.

Interviews with parents or caregivers explored their finan-
cial education and experience with saving, their child’s finan-
cial education at home, their own experience with YouthSave,
and their perception of savings impact to date. Interviews with
school stakeholders included topics such as the financial edu-
cation the community or school provided to youth, the story of
YouthSave in the community, and the school stakeholders’
perception of impact. The research team developed three in-
depth interview guides for youth, their parents or caregivers,
and school stakeholders in two steps: (1) building on the in-
depth interview guide developed for CSD’s American Dream
Demonstration and the I Can Save projects and (2) modifying
the guide for YouthSave in the Ghanaian and Kenyan contexts
(Center for Social Development 2011; Sherraden et al. 2005).
Research partners in both countries contributed to the devel-
opment of the interview guide and pilot-tested it prior to its
implementation. After pilot-testing, research partners translat-
ed the interview guide into the language most comfortable for
participants in each country.

Sampling and Informed Consent

The research partners developed case studies from interviews
with four triads consisting of a youth participant, one of his or
her parents or a caregiver, and a stakeholder from the youth’s
school. In total, 12 respondents completed in-depth interviews
to make up the case studies. Research partners worked in
coordination with the YouthSave financial institution in each
country to select youth who were considered to have had
enough experience with the account (i.e., youth who had
opened the savings account 5 months to more than a year
prior) for inclusion as a participant in the interview. To select
youth, research partners examined data on savings balances,
length of account operation, deposits, and withdrawals. Ken-
yan researchers selected one youth with a high savings bal-
ance and one with a low savings balance. The research team in
Ghana selected youth who had made a sufficient number of
transactions to be able to speak about the project. Research
partners in both countries identified a group of six from which
they selected two youths for the case studies. The case studies
included additional interviews with the two youths’ parents or
caregivers and school stakeholders.1 For more information, see http://YouthSave.org.
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After selecting several youth who met the criteria, the re-
search partners contacted the youth and their parents or care-
givers to assess interest and suitability for an interview. Youth
had already agreed to participate in the larger research study,
which included data collection on their savings balances and
transactions; those of age majority (18 years in both Ghana
and Kenya) gave consent and those of age minority gave
assent after their parents consented. Selected participants
signed additional written consent or assent forms to enroll in
the interview portion of the study.

Participant Profiles

In both Ghana and Kenya, research partners selected a male
and female youth for in-depth interviews. Kofi2 is a 12-year-
old male from Kasoa, Ghana’s central region. Kofi’s father
and the head of Kofi’s school participated in in-depth inter-
views to inform his case study. Kofi attends the sixth level of
primary school, has six people in his household, and his father
has a salaried job in the private sector. Kofi’s future goal is to
work as a banker or an engineer.

Abena, a 15-year-old female, shared her story in Accra, the
capital city of Ghana, where she attends the first level of junior
high school. Abena’s mother and a teacher from her school
also shared information about Abena’s participation in the
YouthSave Project. Abena’s father works a salaried position
to support more than seven people who live in the household.
When she grows up, Abena would like to be a bank manager.

Gatete is an 18-year-old male from the market town of
Naivasha, Kenya. Gatete lives with his cousins who act as
his guardians because his parents are very poor and live far
away. His uncle pays his school fees. Gatete’s cousin partici-
pated in an in-depth interview to discuss YouthSave; she and
her husband are self-employed and do some small-scale farm-
ing to support their household of six people. The principal of
Gatete’s school also shared his observations of the YouthSave
Project and how the project worked for Gatete and more than
500 students in the school. Gatete is in the fourth level of high
school and hopes to attend university after completing his
secondary education.

Akilah is a 16-year-old female student in the third level of
an all-girl secondary school in Migori town in southern Ken-
ya. A teacher at her school shared about Akilah’s participation
in the YouthSave Project during his interview and related his
own experience with Postbank dating back to his university
days. Akilah’s mother is a single parent who provides for a
household of five people with income from a casual job and
small farming activities. Akilah would like to open her own
business in the future.

Data Collection Procedures

To ensure standardized data collection methodology across
each country, all YouthSave research partners participated in
a 1-day workshop on selection of youth, data collection pro-
cedures, and in-depth interviewing techniques (April 2012).
In-country research partners scheduled the interviews, and
trained members of the research team conducted them. Mem-
bers of the research team conducted interviews alone or in
pairs. Research partners scheduled interviews at the location
most convenient for the respondent and where he or she felt
comfortable speaking freely (e.g., home, school, place of
work). Research partners conducted all interviews in the local
language, and interviews did not exceed 90 min. Per in-
country standards for research, the research team offered at
their discretion financial or in-kind incentives to the partici-
pants. Examples included a meal, a pen or notebook, or a
small contribution to the youth’s savings account.

Data Analysis

The research partners audiotaped the interviews and tran-
scribed them in English. Both local research partners and
members of the CSD research team analyzed the data. To help
classify the data into themes, the research team first coded the
transcripts according to a priori codes and then added addi-
tional codes that reflected the context of this project. The
research team aggregated findings from Ghana and Kenya to
look for meanings related to savings and used cross-case syn-
thesis to identify similarities and differences across cases to
develop Bnaturalistic generalizations^ that might be applied to
youth saving (Creswell 2013). Research partners also provid-
ed data on in-country context from observation, document
review, media review, and visual materials, such as photo-
graphs. The research team discussed the themes and findings
with the in-country research partners to reach consensus and
confirm that the themes and constructs identified were consis-
tent with the in-country interpretations.

Results

Facilitators for Youth Saving

In the process of participating in the YouthSave Project, youth,
parents, and stakeholders identified three core sets of positive
facilitators in youth saving. Respondents most frequently
mentioned support from parents, followed by support from
the school, which includes financial education, support from
administrators and teachers, and extracurricular activities. The
third facilitator of youth saving that youth, parents, and stake-
holders identified is support from the financial institution.2 All names in this manuscript are pseudonyms to protect privacy.
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Support from Parents

In interviews with youth, parents, and stakeholders, every re-
spondent mentioned the importance of parental and family
support. Parental and family support took several forms in
the lives of respondents. Youth said that their parents’ example
of participating in saving could motivate youth themselves to
save. For example, 16-year-old Akilah from Kenya recalled,
BWhen my mom opened the account, so I heard saving, sav-
ing, saving. So, I also wanted to save….^

Youth, parents, and stakeholders all mentioned the impor-
tance of parents playing a practical or logistical role in
supporting savings behavior. Eleven-year-old Kofi from Gha-
na said that he keeps all of his deposit stubs in his father’s
bedroom out of security concerns. His established saving
mechanism involved keeping his weekly savings in his fa-
ther’s bedroom drawer before depositing it at Postbank every
Friday. Other youth relayed stories of their parents taking
them to the bank for deposits.

Parental encouragement was also important to youth.
Kofi’s father in Ghana was very pleased to learn that his
son had an opportunity to save. Like other parents, he
encouraged saving by reminding Kofi about the impor-
tance of saving:

When he [my son] told me I was very happy. I was very
excited that this bank HFC is doing Enidaso savings
accounts for the young ones. They have a good plan
for the children of the nation or the children of the
world…Really I always advise him that the money he
gets he should not spend it roughly because you do not
know what is going to happen in the future. I think he
takes that advice—even in the house whatever money
he gets, he makes sure that he puts some of it in the
box…What I always tell him is that the money he gets
he should not consume it all. He should keep some
aside, because he may need something I don’t have the
money to give him, and then he can use that money to
buy it.

In almost every case, parents and other family members
were the main source of income for the youth to deposit into
the YouthSave account. In some cases, this was money given
to the youth for making a deposit; in other cases, it was money
for food or transport that the youth chose to save instead of
spend. Eighteen-year-old Gatete of Kenya shared how he
saved bus fare to make deposits:

When I come home, you know, is very far, so I am given
a fare of maybe one month. So, sometimes we find a lift
home because those vehicle of [the agricultural research
institute], they carry us. So, I save that money…I just
save a little, even if it’s 20… 20 bob a day, I just save it

and then I collect it. When it reaches like a hundred, then
I go and deposit the money to the bank.

Support from the School

Youth, parent, and stakeholder interviews provided details of
specific ways that saving was made easier for youth because
of programs or staff at the youth’s school. Several youth and
stakeholders referenced financial education provided by
schools as a way in which they learned more about saving.
Financial education also helped youth become more familiar
and comfortable with banking in a financial institution. Youth
and parents or caregivers identified teachers and school ad-
ministrators as essential supporters of the YouthSave program
and as individuals who helped make saving possible for a
number of students. School stakeholders also said that peers
and extracurricular activities helped motivate students to save.

Financial Education Schools in both Ghana and Kenya offer
financial-education courses. Through the school financial-
education curriculum, youth respondents gain a basic under-
standing of savings and are taught reasons for saving. Gatete
fromKenya reported that during a lesson in business studies at
school, he learned about Bmoney and banking^ as well as
savings and Bthe types of accounts.^ Fifteen-year-old
Abena from Ghana believed that her education at school rein-
forced what she was learning at home from family members:
BI learned that if you are saving, it helps you to provide for
your needs and also helps your mother to further your educa-
tion for you.^ Kofi’s teacher explained that the school both
taught financial education during social studies coursework
and also reinforced the knowledge via presentations from fi-
nancial institutions and discussions at school assemblies:

…Some organizations come here and we always give
them the opportunity to address the children…They
come to tell them about the products that are suitable
for them as a student… Sometimes, at the assembly
twice a week we talk on general topics… Maybe
one day we discuss savings… The teacher on duty elab-
orates on the topic and the children participate actively.

Gatete’s principal in Kenya shared how his school provides
financial education in line with the Kenyan governmental re-
quirement and how students with particular interest in the
subject may continue receiving financial education for several
years:

[T]eaching of finances is taught as a subject right from
Form One…It’s a requirement that they study Business
Education…The finances are taught there…It’s compul-
sory. So, those who wish to go specific—to continue
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with it—from Form Three to Form Four they choose…
Business is an optional subject.

Support from School Stakeholders Both HFC of Ghana
and the Postbank of Kenya work directly with schools to raise
awareness of the YouthSave account, and the support from
school stakeholders is a crucial part of the youth’s engagement
in the project. School stakeholders mobilize students to con-
nect them to bank staff, relay information from the bank to the
students’ parents, and help collect and consolidate deposits
from the students for the bank staff’s easy collection. The in-
depth interviews frequently revealed the importance of the
role that teachers and the school stakeholders play. For exam-
ple, a teacher from Abena’s school in Ghana who helped a
parent open a savings account for her child said,

Once a parent came to me, I didn’t know her but appar-
ently her child explained the YouthSave account to her
and she came here to me to find out the requirements
because the girl could not give the details. So she came
to ask me what she needed to open the account, and she
went back and brought it, so I took her to the bank, and
then she opened the account for her child.

Extracurricular Activities and Peer Support Several youth
and teachers mentioned the positive and motivating influence
of clubs, peers, and competitions at school to encourage sav-
ing. The principal of Gatete’s school noted that students in the
school had begun competing to see who could attain the
highest savings balance. He was impressed that one of the best
savers was one of the poorest children in the school. The
head of Kofi’s school in Ghana also discussed the role of peers
and identified Kofi as a role model who positively influences
the students around him to save:

[E]very week he finds time to take the money personally
there [to the bank], and it’s surprising when he is
going—you find a lot of children following him, as if
Kofi has now become a hero…I think most of the chil-
dren who have subscribed to this account are from
Kofi’s class. So I think that Kofi has had a great impact
even on his mates.

Akilah’s teacher in Kenya discussed the role of clubs in his
interview:

[S]ome [students] went ahead through a club known as
Junior Achievers and opened accounts…at Junior
Achievers when they go for these kinds of retreat… they
normally are taught about the savings and how they can
improve…

He also mentioned that some students in the YouthSave
program were motivated by an incentive program that
rewarded the highest savers with a small additional deposit
into their account, while others were motivated to save regard-
less of incentives:

[W]hen they learned of the competition and what they
could earn from that…some had that opinion that at the
end of the competition, they will add some coins into
whatever they have…but [for] others…you will see that
their main interest is not on the extra shilling that [they]
will get, but their main interest is to have an account.

Support from Financial Institutions

The stories that respondents shared reflected the important
role that financial institutions play in facilitating youth saving.
The most important elements of support from financial insti-
tutions according to YouthSave participants are the bank’s
staff, good procedures, and the reputation of the institutions.
Youth and school administrators articulated the supportive
role that bank staff have played in facilitating youth saving
at school and bank branches, and youth noted that they appre-
ciated the friendly and easy account-opening procedures.
Youth, parents, and teachers expressed their trust in the
YouthSave financial institutions, which was conducive to
youth saving.

Bank Staff Support Bank staff have been key facilitators in
both opening accounts and helping youth make deposits into
them. They visit schools and introduce the savings accounts to
youth. In certain schools in Ghana, bank staff have arranged to
pick up deposits from youth at school at specified times. In
general, bank staff are supportive of youth participants in their
saving experience in the YouthSave Project. Kofi from Ghana
reported,

Once I wanted to go and deposit money into my ac-
count. When I got to the market I saw one of the bank
men who came to our school to open the account for us.
I told him that I wanted to go and deposit so he sent me
to the bank and he gave me my account number and he
showed me how to deposit the money. School admin-
istrators also expressed appreciation for the way the
bank staff come to the school and facilitate student sav-
ings. The head of Kofi’s school noted,

Twice in a term [the bank staff] pick up monies depos-
ited with the headmaster… how they are doing it is very
good…they come promptly. For example, this morning
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I called them. I said, BCome, we have some money,^
and they responded by coming the same day.

Youth-Friendly Procedures Given that HFC and Postbank
have made the account-opening process youth-friendly, youth
reported that their experience in opening savings accounts
were streamlined and easy. It involves simple tasks, such as
checking parental identification, filling out some forms, and
signing names on the form. Akilah from Kenya recalled her
first experience opening the SMATA account:

When I went there [to the bank], we were asked to give
out the ID number of [our parents]. Then as we gave
them, they took photos of us, then they gave us some
forms to answer the questions. As we answered them,
we went to the cashier, and we were given the smart
cards…then the accounts were there… Gatete from
Kenya described his simple and fast experience with
opening an account: BThe agents gave us some papers
that we filled in with our details, and then we handed
those papers over…and then they opened the accounts
for us. That’s how we opened the accounts.^

Abena from Ghana confirmed that the bank staff taught
students how to fill out the application form, so when she
came to the bank, opening an account was a straightforward
procedure: BWhen I came, I took the pen and I wrote my name
and my mother’s name and I wrote my account number, the
date and I signed.^

Customers’ Trust and Confidence In-depth interviews
reflected the trust that youth, parents, and school stakeholders
have in the institutions. Customers consider banks in both
countries to be trustworthy and safe places to deposit money,
which contributed positively to youth saving. Kofi’s father
said,

I know that HFC they are a very good bank. They can’t
go to schools and tell the school authorities that they
wanted to deal with the young ones when they know
that pupils or students don’t have money or they are not
working. So I know that they can’t deceive them. They
will make sure that they keep the money very
safe. Abena’s teacher in Ghana had enough confi-
dence in the bank to set an example by not only owning
a personal account there but also recommending it to
others:

Yes, I’m an account holder at HFC. I maintain a current
account with them and I was so impressed with their
customer relations that I recommended the bank to my

church… I go there regularly and I’m happy with the
way you are received and the way the whole transaction
goes on. And when the officials also come to talk with
parents of the school children, I like the way they con-
duct their business…

Obstacles to Saving

Youth, parents, and stakeholders identified personal and situ-
ational obstacles that youth encountered to saving. Lack of
financial resources is a major hurdle and creates difficulty in
the daily lives of young savers and their families. Juggling
conflicting demands on youth income also challenges youth
to allocate limited income. School administrators reported that
a lack of encouragement or guidance from adults causes some
youth to miss the opportunity to save.

Lack of Financial Resources

A lack of financial resources was the most frequently men-
tioned obstacle that youth respondents face in Ghana and
Kenya. All of the youth are currently in school and not work-
ing, so their source of income is unstable and they must rely
on others for money for their deposits.

Three of the four youth profiled in the case studies come
from families where financial resources are very tight. Abena
from Ghana shared this in her story:

Sometimes if I am coming [to the bank], mymother will
say that [she does not] have money to give to me to
deposit. And also my mother gives me only two cedi
[~US$ 0.60] a day. So I can’t come [to the bank] like
other people.

Gatete from Kenya lives with relatives who manage to pay
his school fees but have little extra to give him for saving. He
struggles to find funds to deposit:

I have not made any deposits because my family is fac-
ing some financial problems, so that the money they
used to give me for 1 month they are not giving me
now, and then the money I was getting to buy the snacks
they don’t usually give me now. So I have no alternative
of getting the money because I am always in school.

His family background is similar to his fellow schoolmates,
according to the school principal, who expressed admiration
that many of them do still manage to save:

Well, I think that the students that we have… they come
from a clientele that we can call the Burban poor.^ They
have issue with school fees, their access to money is
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quite limited. But I am happy that when you talk to them
the little money that they are accessing they are able
to—after getting their basic needs—they are able to start
saving…

Conflicting Demands on Youth Income

Another frequent barrier to saving mentioned in participants’
stories is conflicting demands for the use of money. Youth
reported that there are many expenses (e.g., school supplies,
clothes, shoes, snacks) that conflict with their savings behav-
ior. Abena discussed her expenses and desire to save. She
illustrated the decision-making process for a scenario if she
received two cedis from her parents: BI spend one cedi [US$
0.31] for my food. It will leave me with one cedi. I will pay for
my studies 60 pesewas [US$ 0.19], so it will leave me with 40
pesewas [US$ 0.12] [remaining to save].^

Gatete described how he overcomes the temptations from
unnecessary spending:

In order to save, you have to deny yourself… some
luxuries, so I usually denied myself… instead of going
and eating or enjoying…maybe like buying something,
I usually go and save this money so that it can help me in
future.

Similarly, Kofi was proud that he stopped purchasing yo-
gurt for a while so he could save toward important things. His
father expressed minor concerns about the potential conflict-
ing demands on savings for his son: BThat is why I am saying,
really any money he gets he should make sure that he doesn’t
use it to buy toffee and the rest. He should make sure that he
uses the money wisely.^

Lack of Encouragement or Guidance

As they considered and compared the different savings behav-
ior of multiple youth in their educational institutions or com-
munities, school stakeholders identified one common barrier
in their stories. They noted that the youth selected for the in-
depth interviews were good role models for saving, but they
emphasized that other youth unnecessarily disqualified them-
selves from saving because they believe it requires large
amounts of money. Alternatively, some youth had money to
save but lacked encouragement or support, according to
Gatete’s principal in Kenya:

I think they didn’t have a formula, they didn’t have a
focus, they didn’t have somebody, they didn’t have a
guiding factor, they were just being given money… I
was asking them…Bdo you have another system of
saving?^ They were telling me, no. It’s only that they

had not gotten someone to guide them and tell them
money can be saved. They were only living [as]
spenders; they didn’t know that one can save even if
you’re saving only a little money.

Discussion

In-depth interviews illuminate savings experiences of youth in
the YouthSave Project and highlight factors that make saving
easy or difficult for them. Stories shared by parents and
school-based stakeholders complement the youth interviews
and add the broader context in which the youth are saving.

Findings are mostly consistent with institutional theory on
saving (Beverly et al. 2008). The behaviors of individuals are
important, but institutional features play an important role in
facilitating or hindering saving. Youth in two Sub-Saharan
African countries struggle with limited resources, conflicting
demands on funds, and lack of guidance, yet the youth pro-
filed continue to save. These youth report that the people
around them—parents, family members, school stakeholders,
peers, and bank staff—play a major role in opening accounts
and making deposits. Family members, especially parents,
had either provided an example of saving for them to follow
or had more directly assisted them.

Youth and supportive adults also acknowledge efforts of
financial institutions to facilitate savings behavior. Foremost,
the availability of the YouthSave account makes formal saving
possible. Institutions can build on demand created by the as-
pirations of youth and their families and their desire to create
better futures for themselves; institutions encourage savings
by providing access, information, and a trustworthy place for
deposits (Beverly et al. 2008). The study demonstrates strate-
gies through which financial institutions and schools in Ghana
and Kenya have influenced youth saving. Youth do save when
it is easy to open an account and make deposits and when the
financial institution is considered trustworthy. Both financial
partners, HFC of Ghana and Postbank of Kenya, provided
access to saving for youth at schools, where most school-
going youth spend a significant amount of time during the
day. Both banks in the project made use of media, school
venues, and markets to disseminate the information of savings
accounts they offer. Both banks also deployed sales agents and
staff to promote the saving accounts and facilitate youth at
various locations to save. Student reports of training they re-
ceived and its impact on their behaviors aligned with stake-
holder reports regarding curriculum, and reinforce findings
from other research on the importance of institutional factors
and financial education for promoting savings (Sherraden
et al. 2013).

Study findings on obstacles to youth saving are consistent
not only with reports of the challenging financial
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circumstances many youth face in Sub-Saharan Africa, but
also with prior qualitative work in the United States in which
youth identified limited employment and competition for
funds as barriers to saving (Wheeler-Brooks and Scanlon
2009). Findings also confirmed prior research noting that a
lack of guidance on saving or financial management can be
a hindrance to youth saving (International Labour Organisa-
tion 2012; Sherraden et al. 2013; Wheeler-Brooks and
Scanlon 2009). This may indicate yet another opportunity
for financial institutions to encourage saving by providing
facilitation via personnel or information.

This study contributes to the limited research on the lived
experiences of youth in Ghana and Kenya while saving. As
noted, the majority of in-depth studies of youth and saving
come from the USA. Interviews with Ghanaian and Kenyan
youth provide valuable information for modifying or develop-
ing savings policies, products, and programs that target youth.
Policymakers and practitioners should consider the influence
of both individual and institutional factors that promote sav-
ings and respond accordingly. Results from this study suggest
that parents and youth who are motivated to save but
constrained by limited resources may benefit from reduced
educational costs and additional income generation opportu-
nities. Policies can encourage or incentivize additional educa-
tional institutions to provide financial education and promote
access to financial institutions. Feedback from youth in this
study indicates that programs to train school stakeholders may
be an important way to reach youth and encourage saving.
Financial institutions have the potential to improve youth’s
access to banking by promoting products attractive to youth,
making procedures simple, and engaging parents or caregivers
and school stakeholders.

Though informative, the study does have limitations. Case
studies with a small sample are not generalizable, even to
youth within the YouthSave program. Case study participants
were selected purposively based on savings behavior, and
their stories are not representative of other participants. Addi-
tionally, the study relies on self-reports from very young par-
ticipants who may have responded with socially desirable re-
sponses to an interviewer in a position of perceived authority.

Conclusions

As the youth population in Sub-Saharan Africa continues to
grow, the need for its financial inclusion becomes more im-
portant. The stories of Ghanaian and Kenyan youth who are
actively participating in saving can provide information for
policymakers and financial institutions seeking to promote
youth-focused savings products. Programs to promote savings
should build on the active support network around youth,
including parents, school personnel, and peers. Financial ed-
ucation in schools or from financial institutions is important to

build confidence and encourage savings. Financial institutions
that make it easy for youth to open accounts and make de-
posits are more likely to build youth savings.
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