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ABSTRACT : 

This study empirically investigates the multi-faceted socioeconomic impact of Village Banks (VBs) in rural Malawi, where pervasive poverty continues to be deep-

seated despite several decades of financial inclusion efforts. Moving beyond reductionist success-failure narratives, the study fills a significant void: the lack of 

strong evidence on whether VBs do make a difference for sustainable development or merely offer short-term solutions. Using a mixed-methods, quasi-experimental 

research design, data were collected from 600 families (300 VB members and 300 matched non-members) from three heterogeneous districts. Propensity Score 

Matching and Difference-in-Differences approaches were used to balance selection bias and estimate causal inference. 

The findings indicate that VB membership generates significant, if context-dependent, socioeconomic benefits. Economic benefits included a 32.4% increase in 

mean annual income, increased asset accumulation, and a 57% reduction in food insecurity months, indicating improved resilience. On human capital, VB 

households spent 47.5% more on education and were 19% more likely to seek formal healthcare. Socially, VBs instrumentally empowered women and facilitated 

social cohesion, possessing a 65.7% greater collective action project rate. However, the study also identifies principal shortcomings: benefits were enabled through 

market access and deeply ingrained patriarchal attitudes, with a propensity to exclude the most impoverished and fail to redress core gender inequities. The study 

concludes that VBs are not a panacea but potent, community-driven institutions that function best within integrated development strategies. Their transformative 

potential is realized when complemented by interventions addressing structural barriers like market fragmentation and gender inequality. The research contributes 

to theoretical debates on financial intermediation, social capital, and Sen’s capability approach, while providing policymakers with evidence to refine Malawi’s 

National Financial Inclusion Strategy for greater equity and impact. 
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1. INTRODUCTION 

Background of the topic 

Malawi, a landlocked nation in southeast Africa, grapples with entrenched problems that permeate nearly all aspects of citizens' lives. The reality is that 

more than half of the country's population—estimated to be 10.7 million individuals—live on or below the country's poverty line, particularly in rural 

regions where the impacts are seen most severely (National Statistical Office [NSO] Malawi, 2019). To get the importance of this figure, picture a 

subsistence farmer in the Chiradzulu district, whose work can be undone in a season by capricious rains, as households face the 'lean season' and empty 

granaries. It is not merely an economic condition; it's a lived reality that hits dream, possibilities, and being able to accomplish one's potential in deep 

ways. 

In a situation where formal banks barely touch rural areas, and most typically describe rural folks as 'unbankable,' a silent revolution is taking place in 

villages across the nation. VBs have spontaneously developed out of economically vibrant communities and have become lifelines for the most excluded. 

These local community trust-based savings and credit cooperatives are founded on responsibility, feeling for one another, and trust, providing a welcome 

financial inclusion window to the excluded by commercial banks. Whereas conventional banks impose formalities that can be daunting, VBs meet under 

trees, in classrooms, or community halls—spaces to which members feel at ease. 

http://www.ijrpr.com/
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Importance of the Study 

The study is significant as it: 

• Offers evidence-based insights on the economic, social, and human capital impacts of VBs. 

• Demonstrates how VBs contribute to poverty reduction, resilience, and empowerment, especially among women. 

• Highlights both the benefits and limitations of VBs, offering a balanced understanding of their role in development. 

• Provides policy-relevant recommendations to strengthen Malawi’s National Financial Inclusion Strategy by addressing structural barriers such 

as market access and gender inequality. 

Purpose of the Study 

The purpose of this research is to: 

1. Assess whether Village Banks significantly improve the socio-economic status of their members compared to non-members. 

2. Identify the areas where VBs bring meaningful change—such as income growth, education investment, health access, and social cohesion. 

3. Expose the structural challenges and inequalities (such as exclusion of the poorest and persistence of patriarchal norms) that limit the full 

potential of VBs. 

4. Contribute to academic debates on financial intermediation, social capital, and Sen’s capability approach. 

5. Guide policymakers and development practitioners in designing inclusive, sustainable financial strategies that maximize the positive impact 

of VBs on rural communities. 

Research Objectives 

The study directs its attention to one ultimate objective: to analyse and assess the socioeconomic effect of Village Banks in the target locales of Malawi. 

Within that higher purpose are several more modest inquiries concerning the impact at the household level, human capital development, and spillover 

effects toward increased community resilience and unity. 

 

  Policy and Practical Implications 

• Recommendations for integrating VBs into national financial inclusion strategies. 

• Suggestions for complementary interventions that address market fragmentation and gender inequality to unlock VBs’ transformative 

potential. 

LITERATURE REVIEW  

Theoretical Framework 

This study draws on an integrated theoretical framework that blends three complementary theoretical orientationsFinancial Intermediation Theory, Social 

Capital Theory, and the Sustainable Livelihoods Framework, offering distinctive but complementary perspectives for analysis of the multi-dimensional 

interrelation between Village Bank (VB) membership and multidimensional socioeconomic status (SES) outcomes in Malawi. The deliberate weaving 

together of these theories is a methodological advance over previous work, which has generally relied on single-theory examinations that capture only 

fragments of VB impact. By weaving together these strands, this framework acknowledges both the financial mechanisms through which VBs operate 

and the social, cultural, and structural contexts within which they become efficacious, the sophistication necessary for understanding the ways that 

community-based financial mechanisms operate in Malawi's unique development context. 

The integration of these theories solves a pivotal requirement in microfinance study: the consistent propensity to perceive financial integration as being 

a linear, one-directional procedure rather than an elaborate social procedure embedded within more multifaceted livelihood structures. As Bateman (2010) 

cautions in his critique of the impact of microfinance, "Financial services alone cannot lift people out of poverty when structural constraints remain 

unaddressed." This integrated perspective freely admits that VBs at the same time function as financial intermediaries, social institutions, and components 

of broader livelihood portfolios' complexity, needing correspondingly sophisticated analytical tools. The strength of the theory is that it is able to connect 

microlevel financial transactions to macrolevel development consequences while considering the contextual variables intervening in between, such that 

they mediate this connection in Malawian rural societies. 

Financial Intermediation Theory 

Financial Intermediation Theory provides the conceptual framework through which Village Banks can be explained to transcend the market failures that 

have, for a long time, excluded rural Malawians from formal financial systems. In essence, this theory explains the manner in which financial 

intermediaries are capable of reducing transaction costs, mitigating information asymmetry, and managing risk functions that have not been cost-

effectively performed by conventional banks due to high operating costs and limits to information in the rural environment of Malawi (Armendáriz & 

Morduch, 2010). It is theorised that financial intermediaries add value in transforming illiquid assets into liquid claims, pooling resources for risk 

diversification, and utilising skilled knowledge for creditworthiness determination functions that Village Banks perform through overtly community-

based mechanisms. 
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In the Malawi setting, where formal financial institutions largely serve urban elites and small businessmen, Village Banks complete important gaps in the 

financial system. Traditional banks are faced with insurmountable barriers when attempting to bank rural clients: charging fees for small, irregular deposits 

and withdrawals generally exceed potential earnings; information asymmetries make credit assessment challenging in settings where formal paper is 

scarce; and the absence of physical collateral among rural poor makes it an insurmountable task to secure formal credit (DemirgüçKunt et al., 2020). 

Village Banks overcome these barriers with innovative compromises that draw upon social infrastructure rather than physical infrastructure. 

VBs' pooling mechanism at the core of their operation converts individual savings constraints into collective financial potential. By aggregating minute, 

regular payments from 1530 members into a collective pool, VBs generate a collective mass of funds that enables significant lending activity, something 

no individual household could ever hope to undertake in isolation. This pooling function therefore serves the purpose of risk diversification as it spreads 

potential losses across multiple members and reduces the impact of individual defaults on the common fund. As Mvula and Masangano (2021) observed 

in their ethnographic study of Malawian VBs, "The strength of the Village Bank lies not in the size of individual contributions but in the collective 

discipline of regular saving discipline that transforms pennies into meaningful capital over time." 

Conceptual Framework 

Conceptual Framework and Theoretical Foundations of the Study 

This study is built on a solid conceptual model that clearly outlines the presumed connections between participating in Village Banks (VBs), various 

mediating factors, moderating variables, and different aspects of socioeconomic status (SES) outcomes. The model draws from a mix of theories, including 

social capital theory, human capital development, and institutional economics. It suggests that being part of a VB doesn’t lead to SES improvements 

directly but works through intermediate factors shaped by individual, community, and structural influences.At the heart of this framework is the 

independent variable (IV): Village Bank Participation, which is defined by four key characteristics: 

Membership Status (Member vs. Non-Member): This simple distinction highlights whether someone has officially joined a VB or not, serving as the 

foundation for evaluating the impact of being part of the group. 

Length of Participation (Years): Measured by the number of years since one’s initial membership, this aspect reflects the total exposure to VB processes 

such as saving habits, financial literacy training, group accountability, and shared decision-making. A longer duration in the group is believed to boost 

financial behaviors and trust within the community. 

 
 

RESEARCH METHODOLOGY 

Research Design 

The study employed a quasi-experimental design with a cross-sectional design with retrospective components research approach well attuned to the 

requirements of evaluating community-based financial interventions in Malawi. This was the most appropriate design due to the nonrandom siting of 

Village Banks within villages and the ethical infeasibility of conducting an RCT that would be designed to withhold control groups from using money 

services under situations of widespread poverty, as well as money exclusion (Khandker et al., 2021). The cross-sectional component delivered efficient 

data collection at one point in time for the majority of districts, while retrospective components enabled measurement of changes built through participants' 

long-term exposure to Village Banks. 
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Population and Study Area 

The geographical coverage of this research involved three purposively selected districts: Mzimba, Lilongwe, and Chiradzulu Malawi's regional diversity 

in socioeconomic environments, agroecological regions, and Village Bank operating contexts. Strategic selection was based on the rationale of maximum 

variation sampling to avoid the study portraying a possibly false homogenised landscape, but rather to portray VB operations' diversity in Malawi's varied 

development context. 

Sampling and Sample Size 

To ensure representativeness and analytical potential, a multistage sampling design was used. 

Stage one purposively selected the three districts of Mzimba, Lilongwe, and Chiradzulu as earlier outlined. 

 To allow for design effects, nonresponse potential, and subgroup analysis requirements, the sample size was fixed at 600 households, evenly distributed 

in each of the three districts. Each district consisted of 200 households, split between nonmembers and VB members in equal ratio. In addition to the 

household survey, qualitative sampling applied purposive recruitment of 10–15 rich information participants per district for key informant interviews and 

focus group discussions (Marshall & Rossman, 2016).  

Data Collection Methods 

Quantitative data were collected through a combination of structured household questionnaires, focus group discussions (FGDs), and key informant 

interviews (KIIs), according to a mixedmethods design that was adhered to. 

Information were collected on electronic tablets using the Open Data Kit (ODK) platform that had realtime data validation as well as reducing data entry 

errors (Hartung et al., 2017). Enumerators were chosen with care and trained for five days on the purpose of research, survey process, ethical 

considerations, and use of computerised tools. In the qualitative phase, FGDs were conducted separately among VB members and nonmembers, gender 

and agestratified where possible. Data Analysis Methods: Quantitative household survey data were processed in Stata version 17 using descriptive and 

inferential statistical analysis. 

Descriptive statistics (means, standard deviations, medians, and frequencies) were used to describe the respondent profile and the SES indicator variables. 

RESULTS AND DISCUSSION  

Demographic Profile of Respondents 

The sample demographic profile provides informative context for the interpretation of the Village Bank effects identified. As can be observed from Table 

4.1, the sample (N=600) was specifically assembled to reflect Malawi's rural population and to provide overlapping treatment and control groups to 

enable strong impact assessment. The matching design of the study successfully created VB member and nonmember families with similar baseline 

measurements in most demographic variables, reducing the risk of selection bias that had been a curse in earlier microfinance studies (Khandker et al., 

2021). 

Table 4.1: Comprehensive Social Demographic Characteristics By District 

Total Sample N=600 N=200 N=200 N=200 

VB Members (n=300) 

 

n=100 n=100 n=100 

NonMembers (n=300) 

 

n=100 n=100 n=100 

Mean Age (years) 

    

VB Members 38.6 ± 8.2 37.2 ± 7.9 39.1 ± 8.4 39.5 ± 8.1 

NonMembers 37.9 ± 9.1 36.8 ± 8.5 38.3 ± 9.2 38.6 ± 9.5 

Pvalue 0.421 0.712 0.483 0.467 

Female-Headed Households (%) 

    

VB Members 46.3 42.0 48.0 49.0 

NonMembers 42.0 39.0 43.0 44.0 

Pvalue 0.193 0.642 0.427 0.451 

Mean Household Size 

    

VB Members 5.2 ± 1.8 5.4 ± 1.9 5.1 ± 1.7 5.1 ± 1.8 

NonMembers 5.1 ± 2.0 5.3 ± 2.1 5.0 ± 1.9 5.0 ± 2.0 

Pvalue 0.382 0.674 0.682 0.713 

Literacy Rate (%) 

    

VB Members 68.7 72.0 70.0 64.0 

NonMembers 61.4 65.0 63.0 56.0 

Pvalue 0.039 0.231 0.198 0.152 

Primary Education+ (%) 

    

VB Members 75.0 78.0 77.0 70.0 

NonMembers 70.2 73.0 72.0 65.0 
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Pvalue 0.072 0.317 0.326 0.342 

Agriculture as Primary Livelihood (%) 

    

VB Members 88.3 92.0 85.0 88.0 

NonMembers 91.6 93.0 89.0 93.0 

Pvalue 0.214 0.762 0.312 0.142 

Prior Access to Formal Credit (%) 

    

VB Members 24.7 21.0 26.0 27.0 

NonMembers 18.3 16.0 19.0 19.0 

Pvalue 0.048 0.278 0.162 0.093 

Average VB Membership Duration (years) 2.8 ± 1.2 2.6 ± 1.1 3.1 ± 1.3 2.7 ± 1.2 

Note: Asterisks indicate statistical significance at p < 0.05. Standard deviations are shown where applicable. 

 

The sample's demographic profile reveals several important patterns that inform the interpretation of impact findings. Most notably, VB members 

demonstrated significantly higher literacy rates (68.7% vs. 61.4%, p=0.039) and slightly higher rates of primary education completion (75.0% vs. 70.2%, 

p=0.072).  

 

Economic Impact of Village Bank Participation 

 

Table 4.2: Comprehensive Economic Impact Indicators by District 

Mean Annual Income (MWK) 

    

VB Members 940,000 ± 210,000 875,000 ± 195,000 985,000 ± 225,000 960,000 ± 215,000 

NonMembers 710,000 ± 185,000 665,000 ± 175,000 735,000 ± 190,000 730,000 ± 185,000 

Percentage Difference +32.4% +31.7% +34.0% +31.5% 

Pvalue <0.01 <0.01 <0.01 <0.01 

Income Sources (Mean) 

    

VB Members 2.7 ± 0.9 2.5 ± 0.8 3.1 ± 1.0 2.6 ± 0.9 

NonMembers 1.9 ± 0.7 1.8 ± 0.6 2.1 ± 0.8 1.8 ± 0.7 

Percentage Difference +42.1% +38.9% +47.6% +44.4% 

Pvalue <0.001 <0.001 <0.001 <0.001 

Microbusiness Ownership (%) 

    

VB Members 68.4 63.0 75.0 67.0 

NonMembers 41.2 38.0 45.0 39.0 

Percentage Difference +27.2 +25.0 +30.0 +28.0 

Pvalue <0.001 <0.001 <0.001 <0.001 

Income Stability (CV) 

    

VB Members 0.45 ± 0.12 0.48 ± 0.13 0.42 ± 0.11 0.46 ± 0.12 

NonMembers 0.62 ± 0.15 0.65 ± 0.16 0.60 ± 0.14 0.63 ± 0.15 
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Percentage Difference 27.4% 26.2% 30.0% 27.0% 

Pvalue <0.001 <0.001 <0.001 <0.001 

Herfindahl Index of Income Diversification 

    

VB Members 0.48 ± 0.15 0.52 ± 0.16 0.42 ± 0.13 0.50 ± 0.15 

NonMembers 0.68 ± 0.18 0.72 ± 0.19 0.65 ± 0.17 0.69 ± 0.18 

Percentage Difference 29.4% 27.8% 35.4% 27.5% 

Pvalue <0.001 <0.001 <0.001 <0.001 

 

Note: CV = Coefficient of Variation; Herfindahl Index ranges from 0 (perfect diversification) to 1 (complete concentration). Asterisks indicate 

statistical significance at p < 0.05. Standard deviations are shown where applicable. 

 

Perhaps even more significant than the income increase itself is the substantial improvement in income stability and diversification among VB members. 

The coefficient of variation (CV) for the income measure of income volatility is 27.4% lower among VB members (0.45 vs. 0.62; p<0.001), indicating 

significantly greater economic stability 

Figure 4.1: Income Growth Trajectory by Duration of Village Bank Membership 

 

This income growth trajectory aligns with Sen's Capability Approach (1985), which emphasises that development should be understood as the expansion 

of substantive real opportunities people have to lead lives they value. The gradual but sustained income increases among VB members represent not 

merely economic gains but expanded capabilities to meet basic needs, invest in human capital, and exercise greater agency in economic decisionmaking. 

As one participant explained: 

 

 

 

Table 4.3:  Asset Ownership Analysis by District 

Productive Assets 
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Mean Score (05) VB Members 4.1 ± 1.2 3.8 ± 1.1 4.5 ± 1.3 4.0 ± 1.2  

NonMembers 2.6 ± 0.9 2.4 ± 0.8 2.9 ± 1.0 2.5 ± 0.9  

Pvalue 0.002 0.003 0.001 0.002 

Livestock Ownership VB Members 82.3% 78.0% 88.0% 81.0%  

NonMembers 61.7% 57.0% 67.0% 60.0%  

Pvalue <0.001 <0.001 <0.001 <0.001 

Agricultural Tools VB Members 76.0% 72.0% 81.0% 75.0%  

NonMembers 54.3% 50.0% 59.0% 53.0%  

Pvalue <0.001 <0.001 <0.001 <0.001 

Consumer Assets 

     

Mean Score (05) VB Members 3.9 ± 1.4 3.6 ± 1.3 4.3 ± 1.5 3.8 ± 1.4  

NonMembers 2.8 ± 1.1 2.5 ± 1.0 3.2 ± 1.2 2.7 ± 1.1  

Pvalue 0.005 0.006 0.002 0.005 

Communication Devices VB Members 73.7% 68.0% 81.0% 72.0%  

NonMembers 52.0% 47.0% 58.0% 50.0%  

Pvalue <0.001 <0.001 <0.001 <0.001 

Transportation Assets VB Members 65.3% 60.0% 72.0% 64.0%  

NonMembers 43.7% 38.0% 50.0% 42.0%  

Pvalue <0.001 <0.001 <0.001 <0.001 

Housing Quality 

     

Mean Score (03) VB Members 2.8 ± 0.7 2.6 ± 0.6 3.0 ± 0.8 2.7 ± 0.7  

NonMembers 1.9 ± 0.8 1.7 ± 0.7 2.1 ± 0.8 1.8 ± 0.7  

Pvalue 0.001 0.002 <0.001 0.001 

Improved Sanitation VB Members 62.7% 58.0% 69.0% 61.0%  

NonMembers 41.3% 36.0% 47.0% 40.0%  

Pvalue <0.001 <0.001 <0.001 <0.001 

Note: Asterisks indicate statistical significance at p < 0.05. Standard deviations are shown where applicable. 

 

The productive asset ownership gap is particularly striking, with VB members scoring 4.1 out of 5 compared to nonmembers' 2.6 (p=0.002). This 

difference represents not merely quantitative accumulation but qualitative advancement along what Green et al. (2020) describe as an "asset ladder," 

where small initial investments catalyse progressively higher-return assets.  

Food Security 

Table 4.4:  Food Security Analysis by District 

Months of Food Shortage (Annual) 

    

VB Members 1.2 ± 0.8 1.3 ± 0.9 1.0 ± 0.7 1.3 ± 0.8 

NonMembers 2.8 ± 1.2 3.0 ± 1.3 2.5 ± 1.1 2.9 ± 1.2 

Percentage Reduction 57.1% 56.7% 60.0% 55.2% 

Pvalue <0.001 <0.001 <0.001 <0.001 

Household Food Insecurity Access Scale (HFIAS) 

    

VB Members 12.3 ± 3.1 12.7 ± 3.2 11.5 ± 2.9 12.5 ± 3.2 

NonMembers 18.7 ± 4.5 19.2 ± 4.6 17.8 ± 4.3 19.0 ± 4.6 

Percentage Reduction 34.2% 33.9% 35.4% 34.2% 

Pvalue <0.001 <0.001 <0.001 <0.001 

Dietary Diversity Score (DDS) 

    

VB Members 6.8 ± 1.5 6.5 ± 1.4 7.2 ± 1.6 6.7 ± 1.5 

NonMembers 5.1 ± 1.3 4.9 ± 1.2 5.4 ± 1.4 5.0 ± 1.3 

Percentage Increase 33.3% 32.7% 33.3% 34.0% 

Pvalue <0.001 <0.001 <0.001 <0.001 

Coping Strategies Index (CSI) 

    

VB Members 3.2 ± 1.1 3.4 ± 1.2 2.9 ± 1.0 3.3 ± 1.1 

NonMembers 5.7 ± 1.8 6.0 ± 1.9 5.2 ± 1.7 5.8 ± 1.8 

Percentage Reduction 43.9% 43.3% 44.2% 43.1% 

Pvalue <0.001 <0.001 <0.001 <0.001 

Food Consumption Score (FCS) 

    

VB Members 42.7 ± 8.3 40.5 ± 7.9 45.2 ± 8.7 42.3 ± 8.2 

NonMembers 31.4 ± 7.1 29.2 ± 6.8 33.8 ± 7.4 31.0 ± 7.0 
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Percentage Increase 36.0% 38.7% 33.7% 36.5% 

Pvalue <0.001 <0.001 <0.001 <0.001 

 

Note: HFIAS ranges from 027 (lower=better); DDS ranges from 012 food groups (higher=better); CSI ranges from 027 (lower=better); FCS 

ranges from 0100 (higher=better). Asterisks indicate statistical significance at p < 0.05. Standard deviations are shown where applicable.  

CONCLUSIONS  

Village Banks are decent but imperfect agents of rural Malawian socioeconomic transformation. The evidence demonstrates that effectively implemented 

VBs significantly excel over conventional microfinance initiatives in increasing incomes, developing human capital, and building community resilience-

outcomes overwhelmingly mediated by market access, gender norms, and program maturity. While VBs reinforce key assumptions of Sen's and 

Bourdieu's theories, the evidence necessitates theoretical calibration to account for intersectional marginalisation and boundedness of empowerment 

within patriarchal orders. 

The highest contribution of this research is to move beyond the simplicity of VB effectiveness to provide a nuanced account of how these institutions 

function in Malawi's specific socioeconomic context. VBs are neither panaceas nor pariahs but socially complex institutions whose effects derive from 

the complex interplay among financial mechanisms, social relations, and structural forces. Their transformative potential is real but restricted to making 

very meaningful contributions to socioeconomic performance and, simultaneously, being subject to constraints which confine genuinely transformative 

improvement for the entire population. 

 

These findings have very material policy and practice implications. They suggest that scaling Village Banks requires not merely quantitative expansion 

but qualitative refinementstrategies that account for regional variations, address gendered power dynamics, and integrate VBs with complementary 

services that address structural barriers beyond the scope of financial inclusion alone. The information enables official recognition of Village Banks under 

Malawi's National Financial Inclusion Strategy, by voluntary registration arrangements, uniformly standardized governance procedures, and technical 

support through institutions like the Reserve Bank of Malawi. 

 

REFERENCES 

 

1. Abor, J. Y., Amidu, M., & Issahaku, H. (2021). Microfinance and gender equality in Africa. Journal of African Business, 22(1), 1-21. 

 

2. Adler, N. E., & Ostrove, J. M. (1999). Socioeconomic status and health: What we know and what we don't. Annals of the New York Academy 

of Sciences, 896(1), 3-15. 

 

3. Agbodji, A. E., & Ouedraogo, N. (2020). Social capital and household resilience in rural Benin. World Development Perspectives, 20, 100240. 

 

4. Aldrich, D. P., & Meyer, M. A. (2015). Social capital and community resilience. American Behavioral Scientist, 59(2), 254-269. 

 

5. Alkire, S., & Foster, J. (2021). Multidimensional poverty measurement and analysis. Oxford University Press. 

 

6. Alkire, S., Kanagaratnam, U., & Suppa, N. (2020). The global multidimensional poverty index (MPI) 2020. Oxford Poverty and Human 

Development Initiative (OPHI). 

 

7. Allen, H. (2017). Village savings and loan associations (VSLAs). Practical Action Publishing. 

 

8. Andersson, C., Mekonnen, A., & Stage, J. (2021). Impacts of community-based savings groups on rural livelihoods in Mozambique. World 

Development, 138, 105195. 

 

9. Angrist, J. D., & Pischke, J. S. (2014). Mastering 'metrics: The path from cause to effect. Princeton University Press. 

 

10. Armendáriz, B., & Morduch, J. (2010). The economics of microfinance (2nd ed.). MIT Press. 

 

11. Banerjee, A., Karlan, D., & Zinman, J. (2015). Six randomized evaluations of microcredit: Introduction and further steps. American Economic 

Journal: Applied Economics, 7(1), 1-21. 

 

12. Bamberger, M., Rao, V., & Woolcock, M. (2016). Using mixed methods in monitoring and evaluation: Experiences from international 

development. World Bank Policy Research Working Paper, 5245. 

 

13. Banda, T., Kamanga, B., & Mvula, P. M. (2021). Social cohesion and collective action in Malawian villages. Journal of Southern African 

Studies, 47(3), 445-462. 

 

14. Bateman, M. (2010). Why doesn't microfinance work? The destructive rise of local neoliberalism. Zed Books. 



International Journal of Research Publication and Reviews, Vol (6), Issue (10), October (2025), Page – 2699-2709                 2707 

 

 

15. Bazeley, P., & Jackson, K. (2019). Qualitative data analysis with NVivo (3rd ed.). SAGE Publications. 

 

16. Blundell, R., & Dias, M. C. (2009). Alternative approaches to evaluation in empirical microeconomics. Journal of Human Resources, 44(3), 

565-640. 

 

17. Bound, J., Brown, C., & Mathiowetz, N. (2014). Measurement error in survey data. In J. J. Heckman & E. Leamer (Eds.), Handbook of 

econometrics (Vol. 5, pp. 3705-3843). Elsevier. 

 

18. Bourdieu, P. (1986). The forms of capital. In J. G. Richardson (Ed.), Handbook of theory and research for the sociology of education (pp. 241-

258). Greenwood Press. 

 

19. Braveman, P. A., Cubbin, C., Egerter, S., Williams, D. R., & Pamuk, E. (2021). Socioeconomic disparities in health in the United States: What 

the patterns tell us. American Journal of Public Health, 101(S1), S145-S152. 

 

20. CARE. (2015). Village savings and loan associations (VSLA) programming guide. CARE International. 

 

21. CGAP. (2018). A tiered approach to financial inclusion. Consultative Group to Assist the Poor. 

 

22. Chipeta, C., & Mkandawire, M. L. C. (2008). The impact of microfinance on poverty reduction in Malawi. University of Malawi, Centre for 

Social Research. 

 

23. Chirwa, E. W. (2017). Microfinance and poverty reduction in Malawi: Empirical evidence. University of Malawi, Department of Economics. 

 

24. Chirwa, E. W., & Matita, M. M. (2021). Longitudinal study on the impact of village savings and loans on household welfare in Malawi. 

Partnership for African Social and Governance Research (PASGR). 

 

25. Cochran, W. G. (1977). Sampling techniques (3rd ed.). John Wiley & Sons. 

 

26. Collins, D., Morduch, J., Rutherford, S., & Ruthven, O. (2021). Portfolios of the poor: How the world's poor live on $2 a day (2nd ed.). 

Princeton University Press. 

 

27. Creswell, J. W., & Plano Clark, V. L. (2018). Designing and conducting mixed methods research (3rd ed.). SAGE Publications. 

 

28. Demirgüç-Kunt, A., Klapper, L., Singer, D., & Ansar, S. (2020). The global Findex database 2017: Measuring financial inclusion and 

opportunities to expand it. World Bank. 

 

29. Devereux, S. (2007). Malawi's first decade of democracy: 1994-2004. Institute of Development Studies. 

 

30. Devereux, S. (2020). Social protection and resilience in Malawi: The role of community-based mechanisms. Future Agricultures Consortium. 

 

31. Dupas, P., Karlan, D., Robinson, J., & Ubfal, D. (2023). Banking the unbanked? Evidence from three countries. American Economic Journal: 

Applied Economics, 15(2), 1-34. 

 

32. Ellis, F. (2018). Rural livelihoods and diversity in developing countries. Oxford University Press. 

 

33. Ferguson, H., & Kepe, T. (2024). Exclusion and inclusion in community-based finance: Evidence from Malawi. World Development, 124, 

104-116. 

 

34. Filmer, D., & Pritchett, L. H. (2001). Estimating wealth effects without expenditure data—or tears: An application to educational enrollments 

in states of India. Demography, 38(1), 115–132. 

 

35. Gertler, P. J., Martinez, S., Premand, P., Rawlings, L. B., & Vermeersch, C. M. J. (2016). Impact evaluation in practice (2nd ed.). World Bank. 

 

36. Green, D., Hulme, D., & Moseley, W. G. (2020). The asset-based pathway to poverty reduction. Development Policy Review, 38(5), 567-

585. 

 

37. Guest, G., Namey, E., & Chen, M. (2020). A simple method to assess and report thematic saturation in qualitative research. PLOS ONE, 15(5), 

e0232076. 

 



International Journal of Research Publication and Reviews, Vol (6), Issue (10), October (2025), Page – 2699-2709                 2708 

 

38. Hartung, C., Lerer, A., Anokwa, Y., Tseng, C., Brunette, W., & Borriello, G. (2017). Open data kit: Tools to build information services for 

developing regions. Proceedings of the International Conference on Information and Communication Technologies and Development. 

 

39. Heckman, J. J., & Vytlacil, E. J. (2007). Econometric evaluation of social programs, part I: Causal models, structural models and econometric 

policy evaluation. In J. J. Heckman & E. E. Leamer (Eds.), Handbook of econometrics (Vol. 6B, pp. 4779–4874). Elsevier. 

 

40. Israel, M., & Hay, I. (2006). Research ethics for social scientists. SAGE Publications. 

 

41. Johnson, S. (2023). Women's empowerment through microfinance: A critical analysis. Routledge. 

 

42. Kabeer, N. (2020). Women's economic empowerment and inclusive growth: Labour markets and enterprise development. International 

Development Research Centre. 

 

43. Kadzamira, E., Kunje, D., & Chimombo, J. (2022). Education financing and household resilience in Malawi. Centre for Educational Research 

and Training (CERT). 

 

44. Karlan, D., Osman, A., & Zinman, J. (2017). Follow the money: Methods for identifying consumption and investment responses to a liquidity 

shock. NBER Working Paper No. 24074. 

 

45. Katera, L. (2020). The evolution of informal finance in Tanzania: From ROSCAs to ASCAs. REPOA. 

 

46. Khandker, S. R., Samad, H. A., & Ali, R. (2021). Handbook on impact evaluation: Quantitative methods and practices. World Bank. 

 

47. Lakwo, A. (2021). Microfinance, rural livelihoods, and women's empowerment in Uganda. African Studies Centre. 

 

48. Leatherman, S., Metcalfe, M., Geissler, K., & Dunford, C. (2021). Integrating microfinance and health services: A review of the evidence. 

Health Policy and Planning, 36(2), 204-218. 

 

49. Lincoln, Y. S., & Guba, E. G. (1985). Naturalistic inquiry. SAGE Publications. 

 

50. Malawi Government. (2017). Malawi growth and development strategy III (2017-2022). Ministry of Finance, Economic Planning and 

Development. 

 

51. Malhotra, A., Schuler, S. R., & Boender, C. (2022). Measuring women's empowerment as a variable in international development. World 

Bank. 

 

52. Marr, A. (2012). The failure of microfinance? A critical review. Edward Elgar Publishing. 

 

53. Marshall, C., & Rossman, G. B. (2016). Designing qualitative research (6th ed.). SAGE Publications. 

 

54. Matin, I., Hulme, D., & Rutherford, S. (2020). Finance for the poor: The way forward? University of Manchester, Institute for Development 

Policy and Management. 

 

55. Mayoux, L. (2018). Women's empowerment through sustainable microfinance: Rethinking 'best practice'. ESRC. 

 

56. MkNelly, B., & Dunford, C. (2019). Impact of credit with education on mothers and their young children's nutrition: Lower Pra Rural Bank 

credit with education program in Ghana. Freedom from Hunger. 

 

57. Mvula, P. M., & Masangano, C. (2021). Social capital and community resilience: The role of village savings and loans in Malawi. Forum for 

Agricultural Research in Africa (FARA). 

 

58. Mwaseba, S. L. (2021). The role of village community banks in rural development: A case study of Tanzania. University of Dar es Salaam. 

 

59. Mwaura, G., Kariuki, P., & Wambugu, S. (2023). Microfinance and health outcomes in East Africa. Journal of Development Effectiveness, 

15(1), 45-67. 

 

60. Nakazi, F., Sebaggala, R., & Matovu, J. M. (2023). The role of social networks in household risk management: Evidence from Uganda. World 

Development, 161, 106-118. 

 

61. National Statistical Office (NSO) Malawi. (2019). Integrated household survey 2019/20. NSO. 



International Journal of Research Publication and Reviews, Vol (6), Issue (10), October (2025), Page – 2699-2709                 2709 

 

 

62. Norris, F. H., Stevens, S. P., Pfefferbaum, B., Wyche, K. F., & Pfefferbaum, R. L. (2018). Community resilience as a metaphor, theory, set of 

capacities, and strategy for disaster readiness. American Journal of Community Psychology, 41(1-2), 127–150. 

 

63. Oakes, J. M., & Rossi, P. H. (2003). The measurement of SES in health research: Current practice and steps toward a new approach. Social 

Science & Medicine, 56(4), 769-784. 

 

64. Oppenheim, A. N. (2014). Questionnaire design, interviewing and attitude measurement (2nd ed.). Continuum. 

 

65. Orb, A., Eisenhauer, L., & Wynaden, D. (2001). Ethics in qualitative research. Journal of Nursing Scholarship, 33(1), 93–96. 

 

66. Patton, M. Q. (2015). Qualitative research & evaluation methods (4th ed.). SAGE Publications. 

 

67. Putnam, R. D. (2000). Bowling alone: The collapse and revival of American community. Simon & Schuster. 

 

68. Reserve Bank of Malawi (RBM). (2020). National financial inclusion strategy (2016-2020): Review and way forward. RBM. 

 

69. Rosenbaum, P. R., & Rubin, D. B. (1983). The central role of the propensity score in observational studies for causal effects. Biometrika, 

70(1), 41–55. 

 

70. Rutherford, S. (2016). The poor and their money (2nd ed.). Oxford University Press. 

 

71. Seguino, S., & Were, M. (2023). Gender, microfinance, and development: A cross-country analysis. UN Women. 

 

72. Sen, A. (1985). Commodities and capabilities. North-Holland. 

 

73. Taque, N., Sitoé, A., & Massingue, J. (2022). Community resilience post-Cyclone Idai: The role of savings groups in Mozambique. 

Universidade Eduardo Mondlane. 

 

74. Tavakol, M., & Dennick, R. (2014). Making sense of Cronbach's alpha. International Journal of Medical Education, 2, 53–55. 

 

75. Van Rooyen, C., Stewart, R., & De Wet, T. (2022). The impact of microfinance in sub-Saharan Africa: A systematic review of the evidence. 

World Development, 40(11), 2249–2262. 

 

76. WHO. (2015). Ethical and safety recommendations for intervention research on violence against women. World Health Organization. 

 

77. Woolcock, M. (2021). Social capital and economic development: Toward a theoretical synthesis and policy framework. World Bank. 

 

78. World Bank. (2018). Poverty and shared prosperity 2018: Piecing together the poverty puzzle. World Bank. 

 

79. World Bank. (2022a). Malawi poverty assessment. World Bank. 

 

80. World Bank. (2022c). Global financial development report 2022: Financial inclusion. World Bank. 

 

 


