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Abstract: The study sought to establish the drivers of financial inclusion in Southern
Africa with a specific focus on South Africa. Financial inclusion has been a topic of global
interest due to the negative impact of financial exclusion in addressing socio-economic
issues like poverty. Using the logit model, the study discovered that financial inclusion is
driven by age, education level, the total salary proxy of income, race, gender, and marital
status. The variable gender was the only factor with a negative influence on financial
inclusion all other significant variables had a positive influence on financial inclusion. As
a result, governments in Africa should encourage the use of financial services and
products among women, Black Africans, Coloureds and the youths. Products and
services tailor-made to satisfy the needs of these groups should be designed to improve
financial inclusion among them. This initiative will go a long way in addressing poverty,
inequality, and unemployment in the country.
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1. Introduction

Financial inclusion has become an attractive topic at the global level with
governments, financial institutions, and policymakers, developing interest in
understanding it more deeply (Amoah et al. 2020, Mhlanga et al. 2020). The
existence of financial exclusion has been acknowledged by many developed and
developing nations as one of the socio-economic challenges on the agenda (Sarma
and Pais, 2011; Wentzel et al., 2016). The World Bank in its 2020 targets placed
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universal financial access as one of its objective (Demirguc-Kunt et al., 2018, WBG,
2018). This shows how financial inclusion has become an attractive topic globally
and more than 50 countries made headline financial inclusion commitments as of
the end of 2014 (Louis and Chartier, 2017, Demirguc-Kunt et al., 2018) The World
Bank Group (WBG) in 2017, clearly highlighted that many countries are developing
National Financial Inclusion Strategies (NFIS) to ensure that resources and actions
are put in place to achieve financial inclusion commitments. NFIS can be defined as
roadmaps of actions, agreed and defined at the national or subnational level (WBG,
2017, WBG, 2018, Wentzel et al., 2016).

Moreover, financial inclusion is viewed as one of the strategies which can
be put in place to achieve the goals of eliminating poverty unemployment and reducing
inequality. The South African government through the National Development Plan Vision
2030, published in November 2011, aims to eliminate poverty, reducing inequality,
and achieve full employment, decent work and sustainable livelihood, acknowledges
financial inclusion as one of the important tools that will contribute toward the
realization of its goals (Louis and Chartier, 2017, WBG, 2017). The South Africa
government anticipates the proportion of the population that is banked or has access
to transactional financial services and saving facilities to increase from about 63 per
cent to about 90 per cent by 2030 (Louis and Chartier, 2017, WBG, 2017). The same
document identifies as a priority to continuously broaden access to banking services
to poorer people and lowering costs through a combination of competitive pressures
and reducing other infrastructure costs (WBG, 2017, Louis and Chartier, 2017).

Empirical evidence that recognised financial inclusion as an instrument
which can help to achieve financial development, economic growth, reduction in
income inequality, and lifts households out of poverty is there for instance (Beck et
al., 2009, Demirguc-Kunt and Levine, 2008, Demirguc-Kunt et al., 2018, Chibba,
2009). It is important to highlight that direct access and use of financial resources is
not only the avenue through which financial inclusion can benefit people, but there
are other indirect benefits associated with financial inclusion like consumption
smoothening and being cushioned from shocks like natural disasters and other
economics challenges (Camara and Tuesta, 2018, Chibba, 2009). Empirically,
scholars believe financial inclusion should be embraced as a complement to
traditional ways of addressing social challenges like poverty and inequality (Chibba
2009, Mhlanga 2020a, Mhlanga 2020b).

Also, several scholars like Chibba (2009), Mhlanga and Dunga (2020) and
Mhlanga et al. (2020) admit to the fact that the global development challenges, global
financial crises and other unknown challenges that threaten human prosperity need
a holistic approach in applying policies that improve financial inclusion. This is
because financial inclusion is important not only in enhancing economic growth,
which plays an essential role in lifting household above the poverty line, but it also
helps close the gaps of income inequality (Beck et al., 2005, Beck et al., 2011).
Demirguc-Kunt et al. (2018) argued that the role played by the financial sector in
every economy is important and clear, The authors posit that financial sector
promotes economic growth and development through financial intermediation by
channelling funds from the surplus unit to the deficit unit of the economy. This is the
direct role financial inclusion which can help to fight poverty and inequality through
allowing households to invest in future, smoothen their consumption patterns and
management of financial risks (Demirguc-Kunt et al., 2018, Beck et al., 2011). Even
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the smallest amounts of financial assets provide one with a cushion from economic
shocks, as well as possible loss in income in later life. While, households who are
financially excluded cannot partake in the different forms of saving or wealth
accumulation, such as earning interest, making savings through paying bills via
direct debit, or gaining favourable forms of credit (Chibba, 2009, Camara and Tuesta,
2018, Sarma, 2012).

In South Africa, a study by Wentzel et al. (2016) found that the most
significant factors associated with being financial exclusion were educational level,
the primary source of income, age, home language and number of dependents.
Similarly, in Zimbabwe Mhlanga and Dunga (2020) assessed the determinants of
financial inclusion among smallholder farmers. The study concluded that off-farm
income, the level of education, distance, financial literacy and age of the household
head were the significant variables in explaining the determinants of financial
inclusion among the smallholder farmers in Manicaland Province of Zimbabwe. Also,
a study by Wokabi (2019) sought to analyse the underlying determinants of financial
inclusion among five East African nations which include Kenya, Uganda, Tanzania,
Rwanda and Burundi. The study found that rural population and income were the
significant factors influencing financial inclusion. The study also found that
unemployment had a negative influence on financial inclusion though insignificant.
In another study, Prymostka et al., (2020) investigated the determinants of financial
inclusion in Ukraine and found out that financial inclusion in is driven lack of funds
among the citizens, distrust of banking institutions and unacceptable pricing policy
of banks. Motivated by the importance of financial inclusion, the study sought to
extends the literature on financial inclusion by investigating the determinants of
financial inclusion in South Africa using the 2018 General Household Survey data
(GHS).

2. South Africa’s Financial System

South Africa’s banking sector currently includes seventeen domestic
commercial banks, two mutual banks, two cooperative banks, fourteen local
branches of foreign banks, as well as representative offices of 43 foreign banks
(Louis and Chartier, 2017, Wentzel et al., 2016). However, there are only four( Louis
and Chartier 2017) while others put them at five( Louis and Chartier 2017 )major
South African commercial banks who own and control more than 80 per cent of the
banking sector’s total assets, approximately 4 trillion Rand or US$ 285 Billion (WBG,
2017, Louis and Chartier, 2017, Cessda et al., Riley, 2019). The banking
infrastructure in South Africa is impressive, with a network of over 5,000 branches
and nearly 30,000 ATM’s (Louis and Chartier, 2017, Riley, 2019, Nanziri and
Leibbrandt, 2018). The volume of electronic financial transactions (EFT) including
debit card, credit card, and other on-line payments have increased in the country
rising by 60 per cent between 2005 and 2013 (WBG, 2017, Louis and Chartier, 2017,
Nanziri and Leibbrandt, 2018). According to Louis and Chartier (2017), the banking
infrastructure and personnel in South Africa are concentrated in the Gauteng
province, home of the country’s economic capital Johannesburg and political capital
Pretoria. The corporate headquarters of all major South African banks are in
Johannesburg. In this regard, South Africa has made significant progress towards
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improving financial inclusion when compared with other global nations and regions.
The table below shows a comparison of the financial inclusion of South Africa and
selected global nations.

Table 1: South Africa Financial Inclusion Comparison with other Global Nations

Country Accounts Formal Savings Formal Borrowings
(% age 15+) (% age 15+) (% age 15+)

South Africa 70 33 12

Sub-Saharan Africa 34 16 6

Eastern Europe &Central Asia 51 8 12

World 62 27 11

Source: Louis and Chartier (2017)

On the surface, this data illustrates that South Africa’s financial system is
considerably more inclusive than Sub-Saharan Africa and more inclusive that
Eastern Europe and Central Asia, as well as the world in general. However, this
overall data hides a high level of inequalities in South Africa in terms of access to
financial products and services. In the country, less than 30 per cent of low-income
adults the poorest 25 per cent own a formal bank account as compared to 91 per
cent of high-income adults the richest 25 per cent (Louis and Chartier, 2017, Wentzel
et al., 2016). The problem exists, in part, because the South African banking industry
is a highly concentrated source of wealth and limits access to capital to primarily the
wealthy (Louis and Chartier, 2017, Nanziri and Leibbrandt, 2018, Riley, 2019). This
imbalance in access to financial products and services between the wealthy
individuals and the poor are shown in the table below which shows the amount of
time taken to get to access point in South Africa.

Table 2: Time Taken to Get to a Financial Access Point

Access point type  Total Urban areas Traditional areas Farm areas
ATM 28:10:00 20:00 47:40:00 48:20:00
Petrol Station 28:30:00 20:20 49:20:00 48:00:00
Supermarket 28:40:00 26:50:00 34:40:00 29:10:00
Post Office 31:50:00 24:30:00 48:30:00 51:50:00
Bank Branch 34:10:00 26:20:00 53:20:00 54:10:00

Source: WBG (2017)

Table 2 shows the mean time taken to get to an actual or potential financial
services access point depending on whether an individual resides in an urban,
traditional or farm area. Except for supermarkets, people living in non-urban areas
take twice as much time or even more to reach these access points than do people
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living in urban areas (WBG, 2017). The reality remains that currently, more than 12
million South African adults lack a basic bank account and millions more are
underbanked, those with an existing, but the inactive bank. However, despite the
challenges affecting the financial system in South Africa, overall, the banking
services and payments infrastructure has a reasonably well-developed network of
access points, making extensive use of technology in both enabling and extending
the service reach. According to the Banking Association of South Africa, since 2010
more than 90 per cent of households in the country have access to a physical access
point within a 10-kilometre radius (WBG, 2017). There are at least transactional
access points from a regulated service provider in each of the 278 municipalities in
the country (WBG, 2017). There is nevertheless room for improvement, particularly
in rural areas.

The National Payment System Framework and Strategy Vision 2025 spelt
out the need for financial inclusion through cooperation and collaboration among
industry stakeholders in providing access and effective use of formal financial
products for all South Africans (WBG, 2017, Louis and Chartier, 2017). In that same
document, it is argued that financial inclusion remains one of the South African
Reserve Bank (SARB)'s the priority (Wentzel et al., 2016, WBG, 2017, Louis and
Chartier, 2017). In October 2015, the National Treasury of South Africa (NTS)
sought from other relevant authority’s comments on a draft, South African Financial
Inclusion Policy and Policy Implementation document. The draft Policy includes,
among its objectives, the promotion of improved and sustainable access to and
usage of appropriate and affordable financial services (WBG, 2017, Louis and
Chartier, 2017). Along with the draft Policy, the NTS consulted relevant authorities
for a financial inclusion monitor report, aimed at improving the availability of financial
inclusion data to enable monitoring, evidence-based policies and adjustment of
initiatives if necessary (WBG, 2017, Louis and Chartier, 2017).

3. Literature Review

The empirical literature on the determinants of financial inclusion is available
but limited. Zins et al., (2016) examined the determinants of financial inclusion in
Africa. Using the World Bank’s Global Findex database on 37 African countries the
study found out that being a man who is rich with more education and older improves
financial inclusion. The study also discovered that education and income had a
higher influence on financial inclusion and that the determinants of informal finance
were different from those of formal finance. Some of the findings by Zins et al., (2016)
were supported by Sanderson et al. (2018) who investigated the determinants of
financial inclusion in Zimbabwe. Sanderson et al.,(2018) discovered that age,
education level, financial literacy, income and internet connectivity were the factors
positively related to financial inclusion while documentation required to open a bank
account and distance to the nearest access point were negatively related to financial
inclusion.

In another study by Mhlanga and Dunga (2020) agreed with the findings by
Sanderson et al., (2020). Mhlanga and Dunga (2020) assessed the level of financial
inclusion among the smallholder farmers in Manicaland province of Zimbabwe. The
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study discovered that off-farm income, education level, distance, financial literacy
and age of the household were the significant variables in explaining the
determinants of financial inclusion among the smallholder farmers in Manicaland
Province of Zimbabwe. Kaur et al., (2020) also examined the determinants of
accessing institutional and non-institutional finance across male and female-headed
households in rural India. Using the multinomial logistic regression, the study also
discovered that education level is one of the important factors influencing financial
inclusion. Other factors that were discovered were monthly household consumption
expenditure, land size holding, access to irrigation land and the levels of scheduled
penetration of commercial banks influenced financial inclusion.

Dar et al., (2020) also sought to investigate the determinants and barriers of
financial inclusion in India. Using the Global Findex Database (Findex) of 2017, the
study found out that gender, age, education and income influence financial inclusion
with a significant influence on the informal saving and borrowing. Some of the results
by Dar et al., (2020) were supported by Mhlanga and Dunga (2020). Gebrehiwot et
al, (2019) also examined the determinants of financial inclusion across 27 Africa
countries using the GMM dynamic panel data analysis. The study discovered that
the lagged value of GDP per capita and mobile infrastructure positively influences
financial inclusion while government borrowing had a negative influence on financial
inclusion.

In South Africa, Wentzel et al. (2016) investigated the factors impacting
financial exclusion at the bottom of the pyramid in South Africa. The study found out
that, South Africa suffers from high levels of financial exclusion, disproportionately
at the bottom of the pyramid. The study showed that the most significant factors
associated with being financially excluded at the bottom of the pyramid in South
Africa were educational level, the primary source of income, age, home language
and number of dependents. The study further found that gender, relationship status
and homeownership were not associated with being financially excluded. An
interesting finding was that living in a rural area as opposed to an urban area was
not significantly associated with being excluded. The following section will explain
the methodology and data to achieve the objectives of the study.

4. Methodology and Data

Relevant data for the study were extracted from the South Africa 2018
General Household Survey (GHS) dataset. Relevant data for the study were
extracted from the data set. Among the numerous variables in the data set, only
important variables were selected for this study. Individuals who did not specify
whether they had a bank account or not were removed from the analysis and those
who did not know as well as those in the age group of 1-14 years who were regarded
as dependence who cannot fully decide on whether to have a bank account not. A
total of 20 000 individuals of the age group of 15 — 88 was used in the study after
removing the stated groups of individuals. The data were thereafter cleaned, re-
categorized and recoded, as necessary. The GHS target population consisted of all
private households in all nine provinces of South Africa and residents in workers’
hostels.
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4.1. The Econometric Model

The dependent variable is dichotomous, that is either an individual has a
bank account or not represented by a 0 or 1, respectively. The dependent variable
is generated from the question which was asking questions on whether a person
owns a bank account individually, jointly, or not. Those who owned bank accounts
jointly were regarded as owners of bank accounts. As a result, the logit model was
used in this study since the model has been widely used for the estimation of the
choice model in most of the African countries and its advantages over other models.
In Zimbabwe, for example, Sanderson et al. (2018). Kiplimo et al. (2015)
investigated factors influencing access to credit among the smallholder farmers
using the logit model estimation technique in Kenya. Moreover, since the dependent
variable is binary, the three ways that can be used to investigate the determinants of
financial inclusion are using the linear probability model, logit model and probit
model. The linear probability model is an extension of the linear regression model to
cases with the qualitative dependent variables. However, the research did not use
the linear probability model because of weaknesses associated with the model.

The linear probability model produces dubious probability, it can be less than
zero or greater than one which is unrealistic because probability should lie between
zero and one. The error term normally suffers from the problem of heteroscedasticity
and they are non-normal. Marginal effects will always be constant regardless of the
value of Xi of the dummy variable (Gujarati, 2009, Cameron and Trivedi, 1986). This
is mainly because it assumes a linear relationship between the dependent variable
and the independent variable (Cameron and Trivedi, 1986). Due to the above
weaknesses, the linear probability model was not used, the option available was the
logit model or the probit model. However, the researcher used the logit model
because of its advantages over the probit model. One of the advantages of the logit
model is that it is relatively simple to calculate for the first-order conditions and is the
asymptotic distribution (Rao et al., 1973). Also, Maddala et al. (2001) state that the
model is simple to compute and interpret as compared to the probity model. Since
we are dealing with the survey data logit model is appropriate than the probit model
which is appropriate for the experimental data.

4.1.1. The Logit Model

The logit model is a method of estimation used in this study. The logit model
takes the following model:

P=E (Y = 1/X1) = 1/(1 + 8(—[3 + BZXyl) (1)
1 e (2)

1+e~Z  1+e?

Which can be further expressed as follows; P =
Where z is expressed as:

Z; = f(B; + B2 Xp) 3)
4.1.2. Specification of The Model

The model specification used in the study can be specified as follows:
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Financial Inclusion =F (Race, Age, Highest Education Level, Gender, Marital
Status, Total Salary). This can be expressed in a form where financial inclusion is
given as P (Financial Inclusion1/X) is the probability that an individual has a bank
account given the vector of the observable characteristics. The logistic function is

given as G (z) as shown in equation 2 and 3 above. G (z) = 1:: = P (Financial Inclusion =

1/x). 2

4.1.3. Definition and Justification of the Variable

Dependent variable: Financial Inclusion (FI) explained as bank account
ownership. The dependent variable is a dichotomous dependent variable which
takes value 1 when the individual has a bank account and 0 otherwise. The
Independent variables included in the model include gender, age, race, marital
status, and the highest education level. These variables were named as follows in
the model. Dependent Variable is Fl which is dichotomous, that is either an individual
has a bank account or not represented by a 0 or 1 respectively, and independent
variables are Gender, Age, Race, Marital status, Total salary Proxy of Income,
Highest education level. The independent variables are explained in table one below.

Table 3: Description of Independent Variables

Description

Variable

Gender Is a dummy variable where 1= male and 0 otherwise? The
variable is expected to be +.

Age Is a continuous variable which explains the number of years the
individual has? The variable is expected to be +

Race Is a categorical variable which explains the grouping of humans
based on shared physical or social qualities? In this variable
1=African Black, 2= Colored, 3=Indian/Asian, 4=White. The
variable is expected to be -/+ depending on the reference
category in the dummy variable.

Marital Explains whether the individual is married or not, where 1 =

status legally married and 0 otherwise. The variable is expected to be

+

Total salary Is the total amount of Income Received by the Individual which
act as a proxy of Income? The variable is expected to have a
positive (+) influence on financial inclusion.

Highest Refers to the level of education of the individuals expected to
education have a positive (+) influence on financial inclusion
level

Source: Author’s Analysis
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5. Presentation and Interpretation of Results

The results from the estimation of the drivers of financial inclusion using the
logit model are presented in Table 4.

Table 4: Determinants of financial inclusion-logit estimates

Variable B S.E. Wald Df Sig. Exp(B)

Race 741554 3 .000

Race (1) .363 .040 84.278 1 .000 1.437

Race (2) 1.210 .336 12.937 1 .000 3.354

Race (3) 2.264 .085 706.775 1 .000 9.626

Marital status (1) .863 .049 315.236 1 .000 2.370

Highest .013 .001 329490 1 .000 .987

education level

Total salary .001 .000 898.259 1 .000 1.001

Gender (1) -.136 .036 13.956 1 .000 .873

AGE .037 .001 145959 1 .000 1.038
0

Constant -1.835 .043 1822.95 1 .000 .160

1

Omnibus tests of model coefficients Chi-square step 8429.185, Block 8429.185, Model
8429.185, df 8, Sig 0.000. Model Summary, -2 Log likelihood 18920.143a, Cox & Snell R
Square 0.345, Nagelkerke R Square 0.462.

Source: Author’s calculations GHS data

5.1. Discussion of Results

The results from the estimation of the drivers of financial inclusion in South
Africa from the 2018 GHS data using the logit model are presented in table 4. The
model is free from multicollinearity since all the independent variables had a Pearson
product-moment correlation coefficient, with a value of less than 0.8 in absolute
terms. Kennedy (2003) outline that, for non-continuous variables, a value of 0.8 and
above in absolute terms in one of the correlation coefficients indicates a high
correlation between two independent variables. Concerning the overall results of the
model, the results showed that there is a positive relationship between race, age,
marital status, total salary and highest education level and financial inclusion. On the
other hand, gender with males as a reference category had a negative relationship
with financial inclusion.

The results show a positive and significant relationship between race and
financial inclusion. The coefficient race was significant at all levels with a significant
value of 0. 000 for all the races with Black African as the reference category. Among
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the four races in South Africa, whites had a higher probability of demand for financial
products compared to Black Africans, Coloureds and Indians/Asians. The odds of
demand for financial products such as having a bank account is 9.626 higher for whites
compared to African Blacks, Indians/Asians and Coloureds. Also, Indians/Asians have
a higher probability of demand for financial products compared to Coloureds and African
Blacks. The odds of demand for financial products for Indians was 3.354 higher for
Indians compared to Coloureds who had 1.437 odds of demand for financial products
higher than African Black. Black African had the least odds of demand for a financial
product, that is the probability of demand for financial products and services is low
among the black compared to other races like whites Coloureds and Indians/Asians.

The study also shows that marital status is a positive significant impact on
financial inclusion. The variable was significant at all level with a significant value of
0.000. The results went on to reveal that, the odds of demand for financial products
like a bank account is 2.370 higher for married individuals compared to those who
are not married. Married people have a higher likelihood of demand for financial
products and services compared to individuals who are not married. The study also
revealed that education had a positive significant influence on financial inclusion.
According to Sanderson et al. (2018), educated people can quickly comprehend the
various financial products on the market. This increases their likelihood of
participating in the formal financial market. This was supported by Kempson (2000),
Berthoud and Kempson (1992) and Kempson (1994). These studies agreed to the
fact that educated people easily comprehend the various financial products, which
increases the chances of them participating in the financial market. Louis and
Chartier (2017) discovered that residence, age, education level, and gender
determine account ownership and ninety-four per cent of adults with a college
degree own a bank account as compared to only 43 per cent of those with only
primary education in South Africa.

The results also showed that total salary a proxy of total income for
individuals had a positive significant impact on financial inclusion. As people’s
income increases financial inclusion also increase. This results in the South African
context makes sense because people who earn an income are paid through the
bank. In fact, due to high crime risk, even those who work in the informal sector are paid
through the bank. This was supported by Sanderson et al. (2018) who discovered
that income influences the level of financial inclusion in Zimbabwe.

The study also showed that the age of the individual has a positive significant
impact on financial inclusion. As people grow, they tend to understand the importance
of financial products and services compared to the young, this will lead them to use
more of these services and products. This was supported by several studies
(Sanderson et al., 2018, Masiyandima et al., 2017). The results also showed a negative
and significant relationship between gender and financial inclusion. In this case,
gender was significant at all levels. The meaning of the negative sign on gender
implied that access to financial products and services decline as far as women are
concerned. This result is in line with the idea that males are the heads of households
in many family setups in South Africa. Males being the reference category, the
results indicated that demand for financial products is higher for males compared to
females. This was supported by Sanderson et al. (2018), Kempson (2000) who found
males to have a higher demand for financial products compared to female.
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6. Conclusion

The South African government is committed to improving financial inclusion
and has since recognised the importance of financial inclusion in the NDP vision
2030 where the government envisage the proportion of the population that is banked
or has access to transactional financial services and saving facilities to increase from
about 63 per cent to about 90 per cent by 2030. Also, the African government came
up with the South African Financial Inclusion Policy and Policy Implementation
document. The draft Policy which included, among its objectives, the promotion of
improved and sustainable access to and usage of appropriate and affordable
financial services. Given the government’'s commitment towards financial inclusion
and the encouraging statistics showing improvement in key financial inclusion
indicators, the study sought to establish the drivers of financial inclusion in South
Africa. In line with the objective, the study has established that financial inclusion is
driven by age, education, the total salary proxy of income, race, gender, and marital
status. Of these results age, education, the total salary proxy of income, race, and
marital status are positively related to financial inclusion. This implies that an
increase in any of these variables significantly increases the level of financial
inclusion in South Africa.

On the other hand, being female in South Africa reduces the chances of
people being financial included. Therefore, the government should encourage the
use of financial services among women, products and services should be designed
tailor-made to satisfy the needs of women. The differences in the probability of
demand among the different races in South Africa shows us that, there is need for
massive financial education among the other races with lower probability of demand
for financial products of the benefits of financial inclusion. Since the level of
education proves to improve the level of financial inclusion the government needs to
ensure that, education is intensified of the people in South Africa so that they will
find it good to participate in the financial sector. This will allow the government to
achieve the vision 2030 articulated through the National Development Plan vision
2030, published in November 2011, aimed at eliminating poverty, reducing
inequality, and achieve full employment, decent work, and sustainable livelihood.
Therefore, policymakers, governments and development agencies must consider
the following factors race, age, marital status, total salary, highest education level
and gender financial inclusion in their efforts to address the problem of financial
exclusion and quest to fight poverty among some sections of the community. The
study was concentrated on Southern Africa mainly the SADC region with a deep
analysis of South Africa due to data limitations. Extending the study to all the
countries in Africa with a comparison to other regions like East Africa could have
been more academically through the undertaking. Areas of further research may
include a deeper analysis of the determinants of financial inclusion across different
regions in Africa to compare the results.
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