


INTRODUCTION

Globally, there are 600 million adolescent girls in developing
countries who face challenges to education and health services
and too often face persistent discrimination and violence.* They
frequently have limited opportunities to gain the education,
knowledge, resources, and skills that can lead to economic
advancement.? Programs and interventions that seek to

expand those opportunities, such as those containing financial
education, can be critical levers for change in adolescent girls’
lives; helping them to gain independence, establish good
financial habits, and improve their future prospects for decent
work.® Helping girls gain control of the decisions that affect
them can help break the intergenerational cycle of poverty.*

Social education may include life skills, interpersonal
networking, peer relationships, communication, and personality
development. Economic empowerment allows adolescent girls
to maximise their own opportunities, providing them with the
knowledge and skills to take advantage of the choices made
available to them as a result. At the same time, they are given

the power and voice to determine how to do so by influencing
the individual, social, and political context in the world they
live in. This includes access to, knowledge of, and control
over their economic livelihoods, assets, and skills.>¢ A female
is economically empowered when she has both the ability to
succeed and advance financially and the power to make and
act on economic decisions.

This improved financial capability, and encouragement of saving
in particular, can positively influence educational attitudes,’
health outcomes,® social protection® and entrepreneurial
success.*®** Through both direct and indirect pathways,
financial education should be able to contribute to building a
solid foundation for economic empowerment, ultimately leading
to positive, long-term societal change and economic growth.

6 The full report can be found here, at Aflatoun
International’s website.

THE RESEARCH

A systematic review of girls’ economic empowerment programs
to determine which interventions are most effective has not
been undertaken before. With this lack of global mapping,

it has not been possible to reach a consensus as to which
models and Theory of Change can be most effective, and
under what circumstances such programs might best empower
adolescent girls.

The findings and outputs of our global review are summarized
in this policy brief; evaluating the impact of economic
empowerment programs for adolescent girls that also address
financial education, including:

} An overview of all evaluated program models and their
effectiveness;

} A Theory of Change (ToC) based on these experiences
and data. This review includes a detailed analysis of
each program’s logic model, compares the effectiveness
of the underlying programmatic models, and synthesizes
the models into an overarching Theory of Change. The

ToC encompasses the contextual factors that may impact
program effectiveness throughout the reviewed programs;
} Identification of program models that are demonstrably
effective; and
} Suggestions for the implementation and evaluation
of programs designed to contribute to the economic
empowerment of adolescent girls.

Our approach was to combine a systematic review with a
realist methodology to identify, categorise, and assess girls’
economic empowerment programs, resulting initially in 8,457
potentially relevant reports to be screened.? Further screening
identified the final 12 evaluated programs whose objectives
were economic empowerment of adolescent girls and,
crucially, included a financial education component as well

as information on the program’s effectiveness. These were
programs implemented and evaluated in Africa and Asia, with
83% focusing solely on female participants.
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KEY FINDINGS

} There is consensus that girls’ economic empowerment
programs should cover non-economic topics in addition
to a financial education component. All but one of the 12
evaluated programs combined financial education with
non-economic program components focusing on social or
health topics.

} Programs working toward the economic empowerment of
adolescent girls were most robust when they contained
both social and financial components. Three programs,
out of the 12 evaluated programs were determined to
have rigorous evidence of medium to high impact; all three
had both social and financial components. Only two out of
the 12 programs had financial education as their primary
focus.

} The data from the final 12 programs were combined
to create a global Theory of Change for economic
empowerment interventions for adolescent girls. The TOC

combines the necessary components from all identified
programs along with their results and the contextual
factors that affected success. Examination of the available
evidence demonstrates the need for holistic thinking

in program design, in which an enabling environment is
key. Such interventions can affect the changes in girls’
knowledge, skills, and power over their lives, which
ultimately contribute to economic empowerment.

) Contextual factors critical to program design and
evaluation were identified. All contextual factors in the 12
studies were assembled and listed during study appraisal
and subsequently categorised. Context is considered
to be a key determinant of program success, with the
research highlighting the importance of addressing
familial, educational, health, and socio-cultural factors to
increase likelihood of program success.

TYPES OF ECONOMIC EMPOWERMENT PROGRAM MODELS

By far the most common approach among the programs
included in our review was the combination of financial
education*® with other non-economic program components,
referred to as a pluralistic approach.

Of the 12 identified programs, only one project did not employ a
pluralistic approach. The other 11 combined financial education
with social or health components, while three combined
financial education with both non-economic components.
Regardless of context or implementing partners, programs

that seek to economically empower adolescent girls also aim
to improve outcomes in other sectors or expect the different
components to be mutually reinforcing and cross-pollinating.

A summary of each identified program report can be found at
the end of this brief in Annex A.

The intervention components that were combined with financial
education were social education in 67% of the programs,
sexual and reproductive health education in 50%, vocational
education in 33%, facilitation of access to savings in 33%, and
micro-finance opportunities in 17%. Such multiple interventions
were the norm across all 12 evaluated programs, with an
average of three components per program (and a maximum of
6 components in one program in India).

Despite conducting a search explicitly targeting programs with a
financial education component, 83% of programs incorporated
financial education as a secondary program component in
support of another primary focus, while only two programs had
financial education as their primary focus.

EFFECTIVENESS OF ECONOMIC EMPOWERMENT PROGRAM MODELS

In order to identify the most promising program designs,
programs were critically evaluated across the three dimensions
of relevance, rigor, and results. All three dimensions were
assessed using a predefined scale as high, medium, low,

or unknown. To reduce any chance of subjective ratings,
assessments were done independently by two researchers,
with disagreements resolved by a third assessor to reach
consensus.

Relevance assessed the degree to which the program
and evaluation had a primary focus on assessing and

explaining how the program might contribute to the economic
empowerment of adolescent girls.

Rigor was evaluated by assessing the quality of the evaluation
of the program and the degree to which the results observed

could be attributed to the program.

Results focused on the magnitude of the positive impact on
participants.

Most programs and their respective evaluations scored high or

13) Financial education aims to increase financial knowledge, and improve financial attitudes and ultimately behavior. Potential, additional aspects within this
components can be engagement in income generating activities, occupational choices, personal earnings, and asset accumulation. Financial services (i.e.
microfinance, access to bank accounts) are considered as separate components.
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medium on both relevance (75%) and rigor (83%). Half of the
programs (50%) provided evidence of medium to high levels
of positive results on program participants. Combining these
three criteria, three of the 12 programs scored highly on rigor,
relevance and results.

Evaluation of these three programs gave further support to
the effectiveness of combining financial education with non-
economic program components. All three combined financial
education with social education, two included sexual and
reproductive health education, and one covered vocational
skills. All three programs implemented financial education
as a secondary intervention component, and the intervention
started with relatively older girls (14+), whereas some of the
other programs started with girls as young as 10.
) Uganda: A financial, social, health, and vocational
education program**, which, among other things resulted
in an increased likelihood for girls to engage in income

generating activities by 72%, and decreased teen
pregnancy by 26%.
} Tajikistan: A financial, social, and health education

program*®, which, among other things resulted in improved
future attitudes (propensity towards entrepreneurship and
plans for pursuing a career) and an increased frequency of

saving.

) Bangladesh: A financial and social education program?c,
which, among other things resulted in increased financial
knowledge, attitudes and behaviour.

The evaluations also suggest that simply providing financial
access (i.e. a savings account only) risks increasing girls’
vulnerability, such as experiencing sexual harassment or
robbery, unless this is done within the context of a holistic
program that includes asset-building and social support.*’

)} See figure 1 below.
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RECOMMENDED THEORY OF CHANGE FOR ECONOMIC EMPOWERMENT

As a result of the in-depth analysis a ToC has been created

that can be utilised across the globe. This was developed

from implementation models used across the 12 program
evaluations on how financial education can contribute to
adolescent girls’ economic empowerment. It combines the

logic underlying the programs and provides, as far as we know
the first theory of change of the relationship between financial
education and girls’ economic empowerment to be based on an
exhaustive global, systematic search for all evaluated programs.

Our study identified six program components that have
been combined in various ways to contribute to economic
empowerment programs for adolescent girls.

(1) financial education

(2) social education

(3) sexual and reproductive health education

(4) access to savings accounts

(5) vocational education

(6) micro-finance

The most promising program model based on relevance,
rigor, and results, was found to be one that includes financial
education and social education. This model is further
enhanced through the inclusion of sexual and reproductive

health education.

The ToC also considers the short, medium, and long-term
outcomes that have been identified across the program

evaluations. These outcomes frame the types of changes that
might be expected as part of the ongoing process of economic
empowerment for adolescent girls. The outcomes were
thematically categorized into financial, social, and health-related
outcomes. Within these categories, there were eight different
social outcomes identified, seven financial, and four health.

)} See table 1 below.

The absence of evidence on various outcomes, such as control
over one’s own assets and negative employment outcomes,
highlights gaps in current understanding of the effects of
these programs that future research should focus on.
However, programs do not have a linear relationship with out-
comes; each program'’s effect on outcomes must pass through
various contextual factors that can amplify, diminish or even
reverse a program’s impact.

Five contextual factors were identified during program appraisal:
(1) educational

(2) health

(3) socio-cultural

(4) economic

(5) programmatic factors

Contextual factors act as moderators and illustrate the

existing conditions under which interventions are delivered.
For example, if child marriage and asset ownership by men

S | TABLE 1: DOMAINS OF CHANGE: OUTCOME AREAS IDENTIFIED AND CODED
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are prevalent norms, then it is likely for adolescent girls to
have limited opportunities for saving and paid work owing

to early marriage and childbirth. In such a scenario, it

would be more prudent for a financial education program

to insert a component on reproductive health and social
education than it would be for a similar project that already
provides sufficient support with regards to later marriage and
childbirth.

The ToC shows that financial education, in combination
with other interventions (especially with social and health
education) and supportive contextual factors, can provide
a significant contribution to adolescent girls’ economic
empowerment by enhancing their ability to control other
aspects of their lives.

)} See table 2 below.

CONCLUSIONS

This review provides a global mapping of evaluated programs
designed to contribute to the economic empowerment of
adolescent girls aged 10 to 18. The most encouraging
program model evaluated is one that has a core component
focused on enhancing girls’ life skills through social education,
complemented by financial education. This enables adolescent
girls to manage and expand their resources in order to reach
their broader life goals. The review also shows that this

model would be further strengthened by adding sexual and
reproductive health components.

The Theory of Change presented here is a global theory. Best
practices need to be context, stakeholder and organisational-
specific. No single program can address all of the factors

that contribute to girls’ economic empowerment. Practitioners
and policy makers should therefore pursue partnership
models that leverage each partner’s strengths to provide
support and opportunities for adolescent girls transitioning to
adulthood while also addressing structural inequalities in their
opportunity and agency.

We hope that the Theory of Change presented here,
developed and based on the best available data, can provide
a useful reference for program design and practitioners, and
assist policy-makers and researchers as they decide which
components to combine, which contextual factors to consider
before and after implementation, and which indicators to
measure.

S | TABLE 2: CONTEXTUAL FACTORS & OUTCOMES BY ECOLOGICAL LEVEL
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RECOMMENDATIONS FOR PROJECT DESIGN AND PRACTITIONERS

) Financial education should not be implemented in isola-
tion, but rather should be combined with financial inclu-
sion, social education, and health education whenever
possible and relevant.

} Contextual factors influence the direction and strength of
an intervention’s outcomes. This should be built into the
risks and assumptions in program design.

} The identified list of contextual factors should be consid-
ered when determining how to tailor the program to a local
setting. This is best achieved through partnerships with
local organizations that have worked to contribute both

to the economic empowerment of adolescent girls in the
program’s location, and researchers who have identified
gender power dynamics.

} Future programs should plan for a follow-up strategy
to sustain the long-term impact on participants as well
as ongoing support. For example, participants could
benefit from advisory services on career counseling, and
connections to vocational training and micro-finance —
components of the identified program models that are
tailored for older youth. Doing so will fill current knowledge
gaps regarding long-term program impacts.

RECOMMENDATIONS FOR POLICY DESIGN

Evidence from many countries across the world suggests
that financial education complemented by social components
is increasingly considered to be important for modern,
national educational systems delivered to children and young
people.*® Aflatoun International developed a seven step
process for the integration of social and financial elements
into national education systems to ensure sustainable
delivery of financial education: (1) needs assessment; (2)
policy formulation; (3) curriculum design; (4) support material
production; (5) preparation; (6) piloting; and (7) national
implementation.*®

Financial education, combined with social and other elements,
has an impact on adolescent girls across different domains.?°
When integrated into broader systems it can make an impact
beyond financial knowledge, attitudes and behavior and also
impact other life skills and health outcomes. Policy makers

should consider the following when working on sustainable
integration of financial education systems.

} To provide adolescent girls with essential skills, there
should be coordinated action between health and
educational authorities to conduct needs assessments.
Those will determine which content is appropriate, for
which groups, and when by who it should be delivered;

} Drop-out rates among adolescent girls are relatively high,
and national policies need to ensure girls are kept in
school as long as possible;

} Specific attention is required to ensure that this type of
education reaches adolescent girls, both in- and out of
schools;

} Plans for scale-up and integration into formal systems
should be taken into consideration from the start, when
a program is defining its overall strategy and long-term
vision.

RECOMMENDATIONS FOR FURTHER RESEARCH

Below are listed the knowledge gaps that have arisen from this
desk review and that could usefully be further explored through

subsequent research in order to contribute to the community
of practice in this field.

} Research should be conducted to further test the
moderating effect of identified contextual factors on the
effectiveness of financial education (in combination with
social and health education) for improving outcomes that
contribute to the economic empowerment of adolescent
girls. This particular issue will be addressed in the
research conducted as part of the Credit Suisse Financial
Education for Girls program in Brazil, China, India, and
Rwanda.?*

} Research should be conducted on under-studied outcomes.

The areas where there is a lack of research are on:

> the impact of financial education on adolescent girls’
control of their own assets;

> the cost effectiveness and value for money of finan-
cial education programs, and long-term follow-up of
selected outcomes;

> the effectiveness of financial education as a stand-
alone intervention in contributing to the economic
empowerment of adolescent girls;

> the potential negative outcomes of program mod-
els that focus solely on financial education where a
potential result could be adolescent girls becoming a

18) Child & Youth Finance International (2016). Economic citizenship education for children and youth.

19) Njgere, D. & Shepherd, D. (2015). Documenting National Cases and Processes of Curriculum Integration. Aflatoun International Working Paper.

20) Morcos, C. & Sebstad, J. (2011). Financial Education for Adolescent Girls. Women’s World Banking.

21) The overarching research question in the program is: Besides access to quality education, what are the contextual factors Financial Education and Life Skills
training programs need to understand and address — and how — to be fully effective in empowering girls economically?



target for harassment or engaging in negative coping Education and Life skills program. The research question

strategies. is How do Boys’ and Girls’ Positive Masculinity and
} The models outlined herein should be evaluated in new Leadership Clubs’ work on gender norms interact with
contexts, especially outside of Africa and South-Central students’ assimilation of Financial Education and Life
Asia. Skills programs to impact on girl economic empowerment?
} Research should be conducted into the differential effect
of the inclusion of boys in programs on outcomes related There would be a need for grant makers and other
to economic empowerment because most (83%) of the stakeholders to provide funding mechanisms and partnership
identified studies and projects focused only on female opportunities to provide the financial support for such
participants. Previous research on financial education for research, implementation and sustainable, nationally
both boys and girls has not been conducted with a strong integrated projects. By empowering adolescent girls we can
focus on gender related outcomes and it is clear from enable them to contribute to individual change and sustainable
this review that social dynamics are key to the economic economic growth, helping girls achieve freedom, health and
empowerment of adolescent girls. This would include independence through education.

addressing power inequalities and gender norms, both
of which likely will necessitate engaging with adolescent
boys as well as adolescent girls. Related gender issues
will be addressed in follow-up research in Rwanda, where
clubs for boys and girls are integrated into the Financial

The full report includes more details about the 12
programs (e.g. delivery methods, intensity and length of
the programs) and data limitations. It can be found here

ANNEX A - SUMMARY OF IDENTIFIED PROGRAM REPORTS

SAMPLE
SIZE

Adolescent Girls Ongoing study Zambia, 10,000 Girls only | 10 -19
Empowerment Program | with Austrian, K. 2017 | (Intervention) Africa
(AGEP) Zambia

‘ TITLE ‘ CITATION ‘ YEAR ‘ STUDY DESIGN ‘ LOCATION ‘

‘ GENDER ‘ AGES

3 Women’s Empowerment | (Bandiera, et al., | 2014 | RCT Uganda, 5,966 (T= Girls only | 14-20
in Action: Evidence 2014) (Intervention) Africa 3964;
from a Randomized C=2002)
Controlled Trial in Africa
4 Safe and Smart (Austrian & 2013 | Case study Kenya, 4 programs | Girls only | 10-19
Savings Products for Wambugu, 2012) (Observational) | Uganda, (2 in each
Vulnerable Adolescent Africa country)
Girls in Kenya and
Uganda
5) Girls Empowered by Ongoing study 2012- | RCT Kenya, 800 (T=400; | Girls only | 16-19
Microfranchise (GEM) with Ipapa, G. & 2018 | (Intervention) Africa C=400)
Mukami, E.
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CITATION

SAMPLE
SIZE

Integrating Adolescent
Livelihood Activities
within a Reproductive
Health Program for
Urban Slum Dwellers
in India

(Sebastian, Grant,
& Mensch, 2004)

‘ YEAR ‘ STUDY DESIGN

2004

Quasi-
experimental
study,
qualitative
views study:
in-depth
interviews
(Observational)

‘ LOCATION

India, Asia

3,199

‘ GENDER ‘ AGES

Girls and
boys

14-19

9 Addressing (Nanda, Das, 2013 | Review of India, Asia | 25 programs | Girls only | 10-30
Comprehensive Needs | Singh, & Negi, reviews
of Adolescent Girls in 2013)
India: a Potential for
Creating Livelihoods
10 | Liberia Sisters of Ongoing study 2013- | RCT Liberia, 2,880 Girls only | 12- 15
Success (SOS) with: International | 2017 | (Intervention) Africa
Rescue (on-
Committee going)
(IRC), EDUCARE,
& the Planned
Parenthood
Association of
Liberia (PPAL)
11 | Biruh Tesfa (‘Bright (Erulkar, Gebru, & | 2011 | Quasi- Ethiopia, Benefitted Girls only | 10-19
Future’) Program Mekonnen, 2011) experimental Africa over 31,000
(Intervention) girls




ABOUT THE PARTNERS

BACKGROUND: THE FINANCIAL EDUCATION FOR GIRLS PROGRAM

Aiming to increase both the financial capability of girls and
their awareness of their social and economic rights, the
Financial Education for Girls program works with girls and
young women to better prepare them for life’s challenges.
The goal is to enable participants to fulfil their potential,
taking full advantage of economic opportunities available to
them as they transition into adulthood.

Adolescent girls are taught knowledge, skills and behaviors
including: self-understanding and personal exploration, rights
and responsibilities, saving and spending, planning and
budgeting, and social and financial enterprise development
contributing to their economic empowerment. Across Brazil,
China, India and Rwanda, girls are supported to attend and
complete secondary school, tackling the risk factors that
could see them drop out of education due to cultural or
physical barriers.

The program is part of Credit Suisse’s Global Education
Initiative which is implemented in partnership with two not for
profit partners, Plan International and Aflatoun International.

AL ATLUN

INTERNATIONAL

Aflatoun International provides children with the building blocks
of life, educating them about their rights, and encouraging
them to save their resources and start social and financial
micro-enterprises. Through Aflatoun’s program of Social &
Financial education children are empowered to make a positive
change in their lives and in their communities.

CREDIT SUISSE\

Credit Suisse is a leading global private bank and wealth
manager with distinctive investment banking capabilities. We
see ourselves as an integral part of society and recognize
our responsibilities that go beyond banking. We regard
microfinance and education as an effective means of driving
inclusive growth and of helping people to help themselves.
In 2008 we launched two global initiatives: the Microfinance
Capacity Building Initiative and the Global Education Initiative
which complement the work of our local foundations and
philanthropy committees.

v

www.aflatoun.org

credit-suisse.com/responsibility/education

In the four program countries, Plan International’s life skills
programs (delivered in schools) are being enriched by
Aflatoun’s Financial Education Curriculum through materials
tailored to the specific needs of the targeted groups.

The opportunity for high-level research to contribute to
knowledge around the effectiveness of financial education
to adolescent girls is an important element of the Credit
Suisse initiative. An expert Advisory Group, along with the
partners, has provided recommendations regarding the
design and implementation of the research into programs
for adolescent girls aged 10 to 18 that aim to contribute
to their economic empowerment by containing a financial
education component. This policy brief is - to our knowledge
- the first such summary of a systematic research review
that highlights key financial education program models.
Development practitioners and policy makers may find this
useful to inform the selection, modification, creation, and/
or evaluation of programs contributing to the economic
empowerment of adolescent girls.

PLAN

@ INTERNATIONAL

Plan International UK strives to advance children’s rights and
equality for girls all over the world. As an independent devel-
opment and humanitarian charity, we work alongside children,
young people, supporters and partners to tackle the root causes
of the challenges facing girls and all vulnerable children.
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