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ABSTRACT 

Financial literacy is a crucial determinant of economic stability and growth, particularly in the context of 

Zimbabwe’s economic development. A well refined understanding of financial of financial concepts enables 

individuals to optimize resource allocation, thereby promoting both personal and national economic well-

being. Thus, quantitative study investigates the relationship between financial literacy and savings behaviour 

among informal sector participants in Zimbabwe, utilizing a purposive sample. The empirical findings reveal a 

statistically significant positive correlation between financial literacy and savings propensity, indicating that 

individuals with higher educational literacy exhibit more robust savings behaviours. These results underscore 

the pivotal role of financial education in enhancing savings habits among informal sector workers. The 

findings inform policy recommendations for stakeholders, including policy makers, financial institutions, and 

educational entities, to develop targeted financial literacy initiatives. Such interventions are critical for 

fostering improved financial management, increasing, increasing savings rates, and ultimately contributing to 

Zimbabwe’s economic stability and growth. Future research directions include longitudinal studies to capture 

temporal dynamics and qualitative investigations to provide deeper insights into individual savings behaviours 

and financial decision-making processes. 
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INTRODUCTION  

Financial literacy is a vital component of economic stability and growth, particularly in the context of 

Zimbabwe’s economy (Murendo & Mutsonziwa, 2016; Gopoza, 2020). It is well documented that financial 

literacy is essential for ensuring a secure future, enhancing living standards, and achieving macroeconomic 

stability (Elbadawi & Mwega, 2000; Toure, 2005; Manasseh, 2024). In contrast, emerging lower middle-

income economies, such as Zimbabwe, face heightened poverty levels due to limited savings among the 

population, exacerbated by prevailing economic hardships. The current research investigates the impact of 

financial literacy on personal savings among individuals employed in Bulawayo Town’s informal sector. 

Financial instability and insecurity are rampant among many Zimbabweans, hindering their ability to achieve 

future financial goals due to insufficient financial knowledge and understanding. This deficiency has a direct 

negative impact on their savings behaviour and financial decision-making processes. Existing research 

highlights the importance of financial literacy in promoting positive saving behaviours (Humid & Locke, 

2021; Vijayvargy & Bakhshi, 2018) 

The study is supported by several theories, including the Theory of Planned Behaviour, the Life Cycle 

Hypothesis, and the Permanent Income Hypothesis. The underlying theory of this study is the Theory of 

Planned Behaviour by Ajzen 1995, which assumes that individuals engage in certain behaviours because they 

intend to do so. The theory posits that behaviour is influenced by subjective norms, attitudes towards the 

behaviour, and perceived behavioural control. Zimbabwe’s informal sector presents unique challenges and 

opportunities regarding financial literacy and savings behaviour (ZIMSTAT, 2019). The informal sector is 

characterized by income instability, limited access to formal financial services, and low financial literacy 

levels. Economic instability and episodes of hyperinflation have further complicated the financial landscape, 

making it imperative for individuals to develop robust savings strategies to safeguard their financial futures 
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(Makoni, 2020). This study aims to contribute to the existing body of knowledge on financial literacy and 

savings behaviour, with a focus on the informal sector in Zimbabwe.  

Figure 1.1: Savings Overview  

 

Source: Zimbabwe Fin-Scope Consumer 2022 Survey Report. 

An analysis of the Fin-Scope Survey data (2011, 2014, and 2022) reveals notable trends in savings and 

investments in Zimbabwe. Specifically, the data indicate a decline in formal savings, with the proportion of 

individuals saving at a bank decreasing from 10% in 2014 to 5% in 2022. Conversely, the use of informal 

saving mechanisms has remained relatively stable, with a slight decline from 23% to 19% over the same 

period. These findings suggest a persistent preference for informal saving mechanisms among Zimbabweans, 

highlighting the need for targeted interventions to promote formal savings and financial inclusion.  

Figure 1.2: Reasons for not saving and investing 

 

Source: Zimbabwe Fin-Scope Consumer 2022 Survey Report.  
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A significant concern underlying the reluctance to save among the surveyed population (Fig 1.2) was the 

prevalence of financial constraints. Specifically, 58% of respondents reported that they were left with no 

disposable income after meeting their living expenses, while a notable proportion (29%) cited a complete lack 

of income or savings as the primary reason for not saving. Furthermore, the data revealed that limited 

disposable income was a major deterrent to investing, with 60% of respondents citing this as the primary 

reason. Additionally, a quarter of the surveyed population acknowledged a lack of awareness and education 

regarding investment opportunities, highlighting the need for financial literacy initiatives. This finding 

underscores the importance of exploring the impact of financial literacy on individual savings behaviour within 

the informal sector of Bulawayo town, which is a key objective of this study. 

Figure 1.3: Drivers of savings (%) 

 

Source: Zimbabwe Fin-Scope Consumer 2022 Survey Report. 

The researcher noted that, of people in Zimbabwe who save, they consider living expenses, medical expenses 

and other emergencies as their key driving motives to save as shown in the figure above. 

Financial well-being is crucial for managing cash flow and smoothing out consumption, particularly among the 

less fortunate (Karlan et al., 2014). Research has consistently shown that saving money can enhance economic 

resilience and reduce susceptibility to poverty (Klasen et al.,2015). Therefore, saving is essential for 

individuals to steer clear of poverty, enhance their quality of life, and foster economic growth and progress. 

This study aims to investigate the impact of financial literacy on individual savings in the informal sector of 

Bulawayo, Zimbabwe.  The study seeks to contribute to the existing body of knowledge on financial literacy 

and saving behaviour with a focus on the informal sector. The findings of this study are valuable for various 

stakeholders, including policy makers, financial professionals and the general public. The theoretical 

framework underpinning this study is the Theory of Planned Behaviour (TPB), which posits that individuals 

engage in specific behaviours because they intend to do so (Ajzen, 1991). The TPB suggests that behavioural 

intentions are shaped by subjective norms, attitudes toward the behaviour, and perceived behavioural control. 

This theory is highly relevant to this research as it will help evaluate the connection between financial literacy 

and savings.  

This study aims to address a gap in the existing literature by focusing on the informal sector in Bulawayo, 

Zimbabwe. Most studies have focused on developed and developing countries, particularly in the formal 

sector, rather than the informal sectors where many people are influenced by various factors.  The Theory of 

Planned Behaviour has been applied to predict behaviour and intentions across various contexts. Despite its 

strong predictive power for behaviour compared to the Life Cycle Theory, critics have pointed out several 

limitations, including the failure to account for external factors, emotions, and social influences that shape 

behaviour (Wayne & LaMorte, 2022). The Life Cycle Theory (LCT), established by Modigliani and Brumberg 

(1954), posits that individuals make informed decisions about their spending habits based on their lifetime 

resources. The theory assumes that individuals accumulate wealth during their working years to support their 

consumption in old age. However, the LCT overlooks the challenges individuals face, such as uncertainties in 

income and expenses, and assumes that individuals have a stable and predictable income trajectory (Nunoo & 

Andoh, 2012).  
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Further, the Permanent Income Hypothesis (PIH), developed by Friedman (1957), suggests that individuals’ 

consumption changes relative to their income at any given time. However, researchers have pointed out several 

challenges, including the assumption that people maintain consistent preferences over time and make decisions 

based on their long term expected income. In reality, current living standards may necessitate different 

priorities than future standards, leading to deviations from predicted priorities. Financial literacy is a crucial 

factor in guiding individuals to make informed decisions about their financial resources. Financial literacy 

encompasses financial knowledge, financial behaviour, and financial attitude (Lusardi & Mitchell, 2014). For 

the purposes of this study, financial literacy will be defined as an individual’s capability and confidence to 

make prudent financial decisions, guided by an understanding of basic financial concepts and simple 

calculations, coupled with responsible behaviour and attitude in managing available resources. 

Savings behaviour is influenced by factors such as income, financial objectives, social norms, and financial 

knowledge. Saving money helps individuals cover unforeseen expenses, build wealth, and achieve specific 

financial goals (Xio et al., 2013). Understanding the impact of financial literacy on savings behaviour is 

crucial for promoting financial well-being and stability. This research aimed to uncover the underlying 

influences that affect decision making. 

The existing literature has investigated the relationship between financial literacy and savings behaviour in 

various contexts. Studies conducted in Asia, such as Peiris (2021) in Sri Lanka and Mahdzan and Tabiani 

(2013) in Malaysia, revealed a direct and positive correlations between financial literacy and savings. 

Similarly, Murendo and Mutsonziwa (2016) found that financial literacy raises the likelihood of saving in 

Zimbabwe. However, these studies had notable deficiencies, including limited sample sizes and non-responses 

to questionnaires. Furthermore, the studies focused on the general population, with little attention paid to the 

informal sector. Thus, research aims to address the gap in existing literature by seeking to understand the 

relationship between financial literacy and savings behaviour among individuals in the informal sector, where 

socio-economic demographic factors, social norms, ease of access to financial services, economic conditions, 

and political situations can influence savings behaviour. By exploring the relationship, this study aims to 

provide insights into the development of policies and programs that enhance financial literacy and promote 

positive savings habits among individuals in the informal sector. 

RESEARCH METHODS 

Research Design, Sampling and Data Collection Method 

This study employed a quantitative research approach, utilizing primary data collected through questionnaires 

administered to forty respondents in the informal sector of Bulawayo, Zimbabwe. The sample size was 

determined using the Yamane (1967) approach, and respondents were selected using purposive sampling to 

ensure a comprehensive range of perceptions and experiences. Primary data was collected through 

questionnaires consisting of both open-ended and closed ended questions ensured that respondents stayed 

focused on the main topic, while open ended questions allowed for more detailed and refined responses.  

Data Analysis, Diagnostic Tests and Regression Results 

The data was analysed using IBM SPSS Statistics 27.0.1, and according to Pallant (2020), a powerful software 

tool widely used for statistical analysis in social science research.  Descriptive statistics, correlation analysis, 

and multiple linear regression analysis were conducted to examine the relationship between financial literacy 

and savings behaviour. Correlation analysis was conducted to examine the relationship between financial 

literacy and savings behaviour, and multiple linear regression analysis was used to assess the impact of 

financial literacy on individual savings.  

RESULTS AND DISCUSSION 

Descriptive statistics: Unveiling the savings patterns in the informal sector  

This section presents a comprehensive analysis of the descriptive statistics, providing insightful summaries of 

the data distribution. The sample size (n) on forty respondents offers a representative snapshot of the informal 
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sector’s savings habits. The average monthly income of respondents is approximately $288.83, with an 

average savings of $52.08, representing 18.03% of their income. Notably, this savings rate is lower than the 

estimated 35% to 45% saved by informal traders in South Africa (South African Reserve bank, 2023). The 

median amount saved is $20, indicating that half of the respondents save less than $20, while the other half 

save more. The mode amount saved is $0, suggesting that most respondents do not save. 

The minimum amount saved is a negative $200, indicating debt or overdraft, while maximum amount saved is 

$500. This substantial disparity highlights the wide range of savings habits within the informal sector. 

Similarly, the average income ranges from $o to $800 per month, underscoring the significant income 

inequality within this sector. The average financial literacy rating is 2.15, indicating a moderate level of 

financial awareness. However, the median rating is also moderate, suggesting that financial literacy is not a 

significant differentiator among respondents.  

The descriptive statistics reveal a complex savings landscape in the informal sector, characterized by low 

savings rates, significant income disparity, and moderate financial literacy. To improve savings, habits and 

financial inclusion in this sector, policymakers and stakeholders should consider implementing targeted 

financial education programs, savings incentives, and income-generating initiatives. 

Diagnostics tests 

Table 4.1: Assessing Multicollinearity: Implications for Model Specification 

Coefficients 

Model Unstandardized Coefficients Standardized Coefficients T Sig. Collinearity Statistics 

B Std. Error Beta Tolerance VIF 

1 (Constant) -51.514 73.638  -.700 .489   

Financial 

Literacy 

55.413 22.395 .327 2.474 .018 .820 1.220 

a. Dependent Variable: Amount saved 

Source: Researcher’s own analysis using SPSS 

The results of the multicollinearity test, presented in Table 4.1, indicate that the independent variables exhibit 

satisfactory tolerance values (< 0.1) and variance inflation factor (VIF) well below the conventional thresholds 

of 10 (Belsley, 1991) and 5 (Hair et al., 2010). These findings suggest that the null hypothesis of no 

multicollinearity cannot be rejected, implying that the independent variables do not exhibit significant 

correlations with each other, thereby validating the model’s specification. These results are consistent with 

those reported in similar studies, which also found low levels of multicollinearity among independent variables 

in regression models. The multicollinearity test results suggest that the independent variables in the regression 

model do not exhibit significant correlations with each other, thereby validating the model’s specification. 

These findings are consistent with existing literature and provide confidence in the reliability of our results. 

Table 4.2: Assessing Autocorrelation: Implications for Model Reliability 

Model Summary b 

Model R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson 

1 .705a .498 .440 78.802 2.111 

a. Predictor: (Constant), Financial Literacy 

b. Dependent Variable: Amount saved 

Source: Researcher’s own analysis using SPSS 

The Durbin-Watson (DW) statistic, presented in Table 4.2, yields a value of 2.111, which is remarkably close 

to the threshold of 2. This outcome suggests that the residuals of the regression model do not exhibit 

significant autocorrelation (Gujarati & Porter, 2009). Specifically, the DW statistic falls within the acceptable 

range, indicating that the null hypothesis of no autocorrelation cannot be rejected (Wooldridge, 2013). 
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These findings are consistent with those reported in similar studies, which have also employed the DW statistic 

to assess autocorrelation in regression models. The absence of significant autocorrelation in the residuals 

suggests that the model’s estimates are reliable and not biased by serial correlation. This outcome lends 

credibility to the model’s findings and provides confidence in the results as the test results indicate that the 

model does not suffer from autocorrelation, thereby validating the reliability of the estimates. 

Autocorrelation, if present, would violate the Gauss-Markov assumptions, leading to inflated test statistics and 

incorrect conclusions about variable significance. In this context, the lack of autocorrelation indicates that 

residuals are independent, meaning past values do not influence current values. This validation supports the 

reliability of inferences drawn from the model, particularly for time-series or panel data. However, the 

Breusch-Godrey test was not carried to confirm these findings and ensure robustness in residual behavior as 

the model did not used lagged dependent variables or dynamic specifications.  

Table 4.3: Assessing Heteroskedasticity: Implications for Model Reliability 

ANOVA a 

Model Sum of Squares df Mean Square F Sig. 

1 Regression .000 1 .000 .000 1.000b 

Residual 217340.782 38 6209.737   

Total 217340.782 39    

a. Dependent Variable: Residuals Squared 

b. Predictor: (Constant), Financial Literacy  

Source: Researcher’s own analysis using SPSS 

The results of the Breusch-Pagan test, presented in Table 4.3, indicate that the null hypothesis of 

homoskedasticity cannot be rejected. Specifically, the R-squared value of 0.000 suggests that the independent 

variables do not explain any significant portion of the variance in the squared residuals (Gujarati & Porter, 

2009). Furthermore, the F-statistic of 0.000 and the corresponding p-value of 1.000 provide strong evidence 

against the presence of heteroskedasticity (Wooldridge, 2013). 

These findings are consistent with those reported in similar studies, which have also employed the Breusch-

Pagan test to assess heteroskedasticity in regression models and the absence of heteroskedasticity suggests that 

the model’s estimates are reliable and not biased by non-consistent variance. This outcome lends credibility to 

the model’s findings and provides confidence in the results. 

Heteroskedasticity, if present, would lead to inefficient estimators and unreliable statistical tests, making it 

critical to address via robust standard errors or generalized least squares (GLS). The absence of 

heteroskedasticity is this case confirms the reliability of the model, affirming that the residuals’ variance does 

not vary systematically with changes in the independent variables. The White test is used to validate such 

findings but the study did not take the extra step to safeguard against any overlooked forms of 

heteroskedasticity as the study utilized a small dataset. 

Assessing the Goodness of Fit: Implications for Model Efficacy  

The results of the regression analysis, presented in Table 4.2, indicate that the model yields an R-Squared 

value of 0.498. This suggests that approximately 49.8% of the variation in the amount saved is collectively 

explained by the independent variables. While this proportion is statistically significant, it also implies that 

50.2% of the variance remains unexplained by the model, potentially indicating the presence of omitted 

variables. The relatively moderate R-Squared value is consistent with the expectations in social sciences 

research, where complexity of human behavior and social systems often yields lower R-Squared values, 

typically ranging from 0.3 to 0.5 (Cohen et a.,2013). Given the study’s objective of exploring the relationship 

between variables, the significance of individual predictors, as indicated by their p-values, takes precedence 

over the overall R-Squared value. The Goodness of Fit results suggest that while the model provides a 

satisfactory explanation of the variation in the amount saved, there may be additional factors influencing 
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savings that are not captured by the model. The findings underscore the importance of considering the 

complexity of human behavior and social systems when interpreting the results of regression analyses.  

Results Interpretation 

Table 4.4: Summary of Correlation tests results  

 Amount saved Financial Literacy 

Amount saved Pearson Correlation 1 .258 

Sig. (2-tailed)  .107 

N 40 40 

Financial Literacy Pearson Correlation .258 1 

Sig. (2-tailed) .107  

N 40 40 

Source: Researcher’s own analysis using SPSS  

The correlation test results presented in Table 4.4 reveal a statistically significant positive correlation between 

financial literacy and the amount saved (r=0.258, p=0.107). This finding suggests that as financial literacy 

increases, the amount saved also tends to increase. Although the correlation coefficient is moderate, the 

positive relationship between financial literacy and savings is consistent with existing literature, which 

emphasizes the importance of financial knowledge in promoting savings behaviour (Lusardi & Mitchell, 

2014). The finding suggests that interventions aimed at improving financial literacy, such as financial 

education programs, may be effective in promoting savings behaviour among individuals. 

Regression Analysis 

Table 4.5: Assessing the impact of financial literacy on Savings: Regression results  

Coefficients a 

Model Unstandardized Coefficients Standardized Coefficients t Sig. 

B Std. Error Beta 

1 (Constant) -51.514 73.638  -.700 .489 

Financial Literacy 55.413 22.395 .327 2.474 .018 

 

Model Summary a 

Model R R Square Adjusted R 

Square 

Std. Error of 

the Estimate 

Change Statistics Durbin-Watson 

R Square 

Change 

F Change df1 df2 Sig. F Change 

1 .705b .498 .440 78.802 .498 8.669 1 38 .000 2.111 

a. Dependent Variable: Amount saved 

b. Predictor: (Constant), Financial Literacy 

Source: Researcher’s own analysis using SPSS 

The estimated regression results presented in Table 4.5 reveal a statistically significant positive relationship 

between financial literacy and savings. The coefficient for financial literacy (55.413) indicates that a one-unit 

change in financial literacy rating is associated with a 55.413 unit increase in the amount saved, ceteris 

paribus. The positive Beta value (0.327) suggests a moderate positive relationship between the two variables. 

These findings provide strong evidence to reject the null hypothesis, confirming that financial literacy has a 

significant impact on individual savings behaviour. The results of this study are consistent with the empirical 

evidence reported in similar studies, both in Zimbabwe and internationally. For instance, Murendo and 

Mutsonziwa (2016) found a positive relationship between financial literacy and savings in Zimbabwe. 

However, the study by the duo focused on the formal sector and also obtained the same results. Similarly, 
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studies in developed countries have also reported a significant positive relation between financial literacy and 

savings behaviour (Lusardi & Mitchell, 2014; Huston, 2010). 

The findings of this study have important implications for policymakers and practitioners seeking to promote 

savings behaviour among individuals. The results suggest that financial literacy programs can be an effective 

tool in promoting savings behaviour, particularly in the informal sector of developing countries like 

Zimbabwe, where financial literacy levels are often low. 

Graph 1: Impact of financial literacy on savings 

 

Source: Researchers’ own analysis 

Results presented in Graph 1 indicate that the relationship between financial literacy levels and savings is 

positively correlated, as indicated by the savings amounts at different literacy levels. Individuals with low 

financial literacy exhibit limited understanding of budgeting, saving mechanisms, and the benefits of financial 

planning. They are less likely to prioritize savings or take advantage of formal financial services, relying 

heavily on short -term consumption and informal savings methods, resulting in minimal accumulation of 

savings, leaving them vulnerable to financial shocks. On one hand, individuals with moderate financial literacy 

demonstrate improved knowledge of financial products and the importance of savings. They are more likely to 

save systematically, whether through informal savings groups or basic banking services. However, their 

financial strategies may still lack diversification or optimization, limiting the growth of their savings. On the 

other hand, highly literate individuals possess a strong grasp of financial concepts, enabling them to utilize 

advanced savings instruments and strategies, such as investment-linked savings or high-yield accounts. They 

exhibit disciplined saving behaviour, maximizing returns while mitigating risks. 

CONCLUSION AND RECOMMENDATIONS  

This study investigated the impact of financial literacy on individual savings among individuals in the informal 

sector of Bulawayo town. The empirical findings reveal a statistically significant positive correlation between 

financial literacy and savings, suggesting that enhanced financial literacy is associated with increased savings. 

This outcome aligns with the theoretical expectation that individuals with higher financial literacy tech to 

exhibit better financial management skills, including savings. This study’s results also highlight the 

complexities of the informal sector, characterized by irregular incomes, limited access to formal financial 

literacy. These factors can impede the relationship between financial literacy and savings, underscoring the 

need for targeted interventions to improve financial inclusion and literacy in this sector. Based on the study’s 

findings, the following policy recommendations are proposed, financial literacy programs, that are 

implemented through targeted financial literacy programs tailored to the needs of individuals in the informal 

sector, focusing on basic financial concepts, budgeting, and savings strategies. Furthermore, financial inclusion 

initiatives could be promoted, such as mobile banking and microfinance services, to increase access to formal 
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financial services for individuals in the informal sector. Given that incomes dwindle and are not consistent, 

income stabilization mechanisms could be put in place. Unemployment insurance or income support programs 

could be explored, to mitigate the impact of income variability on savings behaviour. Moreso, collaboration 

and partnerships could be fostered between policymakers, financial institutions and non-governmental 

organizations to develop and implement effective financial literacy and inclusion programs. 

Authorities responsible should create and execute extensive financial education programs customized for the 

informal sector in Bulawayo town. These programs should concentrate on practical financial abilities like 

budgeting, saving, and comprehending inflation. Policies should be established to incentivize informal sector 

workers to save through formal financial institutions. Such initiatives could include offering tax breaks or 

matching contributions. Regulations should be reinforced to safeguard consumers using informal financial 

services and motivate them to transition to formal financial channels through education and incentives. 

Mobile banking has the potential to enhance access to financial services, making it simpler for informal sector 

workers to save and manage their finances. Zimbabwe can encourage the use of mobile banking platforms by 

improving the existing platforms to provide convenient financial services to the unbanked population (Jack and 

Suri, 2011). In developed nations, digital wallets and mobile apps that track spending, offer budgeting tools 

and automate savings have become popular (Kaiser and Menkhoff, 2017). Zimbabwe could adopt similar 

technologies tailored to the needs of its informal sector. There are online platforms and mobile applications 

that provide interactive financial education modules. These could include games, videos, and quizzes to make 

learning about financial concepts engaging and accessible. Lusardi (2019), mentioned that in the United States 

(U.S.), there are programs like EverFi that offer digital financial literacy courses widely used in schools and 

workplaces. 

Similar to the automatic enrolment pension scheme in the United Kingdom, which significantly increased 

retirement savings participation, banks, companies, and the National Security Service in Zimbabwe should 

utilize automatic enrollment in savings plans and default options to encourage saving without requiring active 

decisions from individuals. These behavioral nudges can significantly boost savings rates by simplifying the 

decision-making process and leveraging defaults (Thaler and Sunstein, 2008). In Zimbabwe, savings products 

that restrict access to funds until specific goals are met should be introduced, helping individuals avoid the 

temptation to spend savings prematurely. Thaler and Benartzi (2004) mentioned the Save More Tomorrow 

program in the U.S., which automatically increases savings contributions when individuals receive salary 

raises; these commitment devices can help individuals adhere to their savings goals by reducing the 

availability of funds for non-essential spending. 

Universities should incorporate financial literacy education into their curriculum across various disciplines, 

ensuring that students graduate with essential financial management skills. They can also research to evaluate 

the effectiveness of financial literacy interventions in the informal sector and assess their impact on individual 

savings. Collaboration with local communities and organizations is essential to provide financial literacy 

workshops and resources to informal sector workers, leveraging university expertise and resources. The public 

themselves should also promote a culture of saving through community initiatives, peer support networks, and 

acknowledging successful savers within the community. The public needs to be educated about the benefits of 

digital financial tools and be encouraged to use mobile banking and digital savings platforms to make saving 

more convenient and accessible. 

Suggestions for future studies 

Future research should focus on longitudinal studies to examine the dynamic relationship between financial 

literacy and savings behaviour in the informal sector over time. Intervention studies can be designed to assess 

the impact of financial literacy programs on savings behaviour and financial well-being.  
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