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Notes: Data from 163 individuals sampled for an account. Those who refused to open an account are coded as having 0 
transactions (Figure 1) and deposited 0 (Figure 2). The sample mean of the total deposited in the first six months is around 
2,900 Ksh. The mean among those with a non-zero total is around 5,000 Ksh (median: 675 Ksh).

Figure 1. Number of transactions at village bank in first 6 months

Figure 2. CDFs of Total Amount Deposited in First 6 Months
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Figure 3. CDFs of Deposits, Withdrawals, and Investment

Notes: Figure shows average deposits, withdrawals, and investment by individual. Exchange rate was roughly 70 Ksh to $1 
US during the study period.
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Table 1. Sample Characteristics and Balance Check
(1) (2) (3) (4) (5) (6)

p -value p -value
Treat = Control Treat = Control

Age 35.47 34.40 0.47 29.42 30.10 0.68
(9.94) (11.43) (8.69) (8.45)

Married 0.65 0.65 0.97 0.85 0.80 0.48
(0.48) (0.48) (0.36) (0.41)

Number of Children 3.41 3.57 0.58 2.74 2.69 0.92
(2.09) (2.18) (2.22) (2.19)

Education 6.04 5.95 0.83 7.34 6.56 0.10
(3.52) (3.02) (2.75) (2.57)

Literate (Swahili) 0.65 0.70 0.44 0.93 0.90 0.55
(0.48) (0.46) (0.27) (0.31)

Participates in ROSCA 0.87 0.88 0.87 0.42 0.41 0.96
(0.34) (0.33) (0.50) (0.50)
5184 4216 0.19 2028 1172 0.16

(6556) (4424) (3751) (2196)
Value of Animals Owned (in Ksh) 3998 4556 0.66 5508 4149 0.44

(8165) (9241) (11334) (5660)
Occupation: Boda 0.00 0.00 - 0.81 0.62 0.04**

(0.40) (0.49)
Total Income in Week Prior to Survey (in Ksh) 1297 1116 0.39 636 564 0.50
   (1594) (1285) (597) (464)
Received Loan from Bank in Past Year 0.08 0.04 0.22 0.02 0.03 0.79

(0.272) (0.206) (0.139) (0.169)
Received Loan from Friend in Past Year 0.39 0.39 0.99 0.33 0.34 0.92

(0.49) (0.49) (0.48) (0.48)
Self-Reported Health Status1 3.37 3.37 0.98 3.53 3.54 0.93

(0.87) (0.88) (0.85) (0.82)
0.89 0.88 0.80 0.83 0.89 0.46

(0.32) (0.34) (0.39) (0.32)
Risk Aversion
Amount invested (out of 100 Ksh) in Risky Asset2 62.94 64.40 0.63 65.61 60.65 0.28
   (20.75) (21.20) (20.13) (24.21)
Patience (current period)
Somewhat Patient 0.08 0.10 0.68 0.22 0.16 0.43

(0.28) (0.30) (0.42) (0.37)
Time-Inconsistency
Present-biased 0.22 0.23 0.97 0.39 0.27 0.68

(0.42) (0.42) (0.49) (0.45)
More Patient in Future than in Present 0.26 0.18 0.16 0.05 0.03 0.75

(0.44) (0.39) (0.22) (0.18)
Maximal Discount Rate in Present and in Future 0.32 0.39 0.26 0.22 0.40 0.07*

(0.47) (0.49) (0.42) (0.50)
Cognitive Skills
Standardized score on digits forward memory test -0.13 -0.28 0.38 0.12 0.22 0.68
   (0.97) (0.85) (1.00) (1.11)
Standardized score on Raven's matrix cognitive test 0.09 -0.04 0.47 -0.01 0.20 0.38
   (1.06) (0.97) (0.98) (1.06)

Number of Observations (Total = 279) 91 96 187 53 39 92

MENWOMEN

Agrees with statement: "It is hard to save at home"

Notes: Sample restricted to respondents for whom we have logbook data. Columns 1, 2, 4 and 5 report means, with standard deviations in parentheses.
Columns 3 and 6 report p-values obtained when testing the hypothesis that the difference between the treatment and the control means is equal to 0. P-
values under 0.1, 0.05, 0.01 are highlighted with *,**,*** respectively. Exchange rate was roughly 70 Ksh to US $1 during the study period. 
"Somewhat Patient" is a dummy equal to 1 if the respondent prefers 55 Ksh (or less) in a month to 40 Ksh now. "Present-Biased" is a dummy equal to 1
if the respondent exhibits a higher discount rate between today and one month from today than between 1 month from today and two months from
today, "More Patient in Future than in Present" is a dummy equal to 1 if the respondent is more patient in 1 month than she is today, and "Maximum
Discount Rate in the Present and in the Future" is a dummy equal to 1 if a respondent prefers 40 Ksh today to 500 Ksh in 1 month and 40 Ksh in 1
month to 500 Ksh in 2 months. The omitted category is "Time Consistent," which is a dummy equal to 1 if the respondent exhibits the same discount
rate between today and 1 month from today. 
1Health Status is coded as: 1-very poor, 2-poor, 3-just OK, 4-good, 5-very good.
2The risky asset paid off 4 times the amount invested with probability 0.5, and 0 with probability 0.5.

ROSCA Contributions in Last Year (in Ksh)

Treatment Control Treatment Control
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(1) (2) (3)
Background Characteristics
Male 2.157 -1.399 0.129

(3.362) (4.274) (4.433)
Male * Boda -5.629 -1.405 -2.306

(3.540) (3.645) (3.719)
Years of Education -0.093 -0.165

(0.332) (0.346)
Literate (Can read and write Swahili) 1.426 1.346

(2.391) (2.438)
Age -0.121 -0.120

(0.093) (0.094)
Married -1.526 -1.200

(1.964) (1.990)
Male * Married 1.586 0.768

(4.297) (4.415)
Value of ROSCA Contributions in Year Prior to Baseline 0.479 0.517
     (in 1,000 Ksh) (0.135)*** (0.139)***
Value of Animals Owned (in 1,000 Ksh) 0.390 0.389

(0.088)*** (0.090)***
Risk Aversion
Amount invested (out of 100 Ksh) in Risky Asset -8.515
  (3.938)**
Patience (current period)
Somewhat patient -2.706

(3.040)
Time-Inconsistency
Present-Biased -2.262

(2.713)
Patient Now, Impatient Later -2.555

(2.895)
Maximal Discount Rate in -1.357
   Present and in Future (2.706)

Observations 163 160 160
R-squared 0.030 0.210 0.250
Mean of Dep. Var. 2.589 2.632 2.632

Total Deposited (in 1,000 Ksh)

Notes: The dependent variable is the sum of all deposits made within six months of account opening. 
Sample restricted to respondents sampled for the accounts, and for whom we have logbook data. The 
risk aversion and time discounting questions are missing for 37 respondents, so we include them by 
assigning them a value of 0 and including a dummy for missing that question. See the notes to Table 1 
for definitions of risk and time preferences variables. The excluded time consistency category is "Time 
Consistent." Exchange rate was approximately 70 Ksh to US $1 during the study period. See Figure 1 
for a histogram of total transactions. Clustered standard errors in parentheses. * significant at 10%;; ** 
significant at 5%;; *** significant at 1%.

Table 2. Determinants of Account Usage within 6 months of Account Opening
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Table 3. Level Effects on Saving Behavior
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Trimming None None Top 1% Top 5% None None Top 1% Top 5% None None Top 1% Top 5%

Panel A. Intention-to-Treat Estimates
Sampled for Savings Account 9.05 10.85 7.19 4.53 18.66 24.52 1.13 0.91 9.80 15.32 2.85 4.27

(3.37)*** (4.38)** (3.22)** (2.19)** (10.90)* (14.83)* (1.71) (1.01) (7.34) (10.23) (4.17) (3.42)
Sampled for Savings Account * Male Vendor 8.39 6.12 2.18 -23.32 -6.31 -3.31 -24.73 -10.45 -10.56

(8.91) (6.10) (4.91) (15.81) (3.58)* (1.90)* (11.68)** (5.29)** (4.30)**
Sampled for Savings Account * Boda -11.15 -7.88 -5.63 -17.24 2.75 2.49 -15.19 -0.42 -4.65

(5.50)** (5.04) (4.37) (16.72) (4.26) (3.47) (12.19) (5.55) (3.73)
Observations 279 279 279 279 279 279 279 279 279 279 279 279

p -value for overall effect = 0 0.008*** 0.088* 0.183
p -value for effect for women = 0 0.014** 0.026** 0.04** 0.100 0.507 0.364 0.135 0.495 0.212
p -value for effect for male vendors = 0 0.017** 0.01** 0.115 0.917 0.103 0.148 0.230 0.014** 0.016**
p -value for effect for bodas  = 0 0.939 0.851 0.760 0.414 0.287 0.275 0.984 0.568 0.860

Panel B. Instrumental Variable Estimates
Account is Active 9.61 20.43 13.55 8.52 23.22 45.69 2.03 1.65 12.66 28.49 5.22 7.91

(3.63)*** (8.23)** (6.01)** (4.09)** (12.27)* (27.37)* (3.18) (1.89) (8.39) (19.06) (7.77) (6.39)
Account is Active * Male Vendor 27.95 19.92 8.42 -42.11 -15.05 -7.73 -51.41 -24.18 -23.44

(23.88) (15.59) (10.24) (33.18) (9.77) (5.12) (25.50)** (12.63)* (11.20)**
Account is Active * Boda -20.16 -14.15 -9.99 -32.88 4.20 3.83 -27.73 -1.29 -8.41

(9.65)** (8.64) (7.34) (29.28) (7.04) (5.71) (21.31) (9.47) (6.59)
Observations 279 279 279 279 279 279 279 279 279

p -value for overall effect = 0 0.009*** 0.06* 0.132
p -value for effect for women = 0 0.014** 0.025** 0.038** 0.096* 0.524 0.383 0.136 0.502 0.217
p -value for effect for male vendors = 0 0.036** 0.02** 0.063* 0.901 0.164 0.213 0.270 0.055* 0.096*
p -value for effect for bodas  = 0 0.966 0.919 0.800 0.369 0.284 0.272 0.941 0.562 0.884

Panel C. Mean and Std. Dev. of Dependent Variable in Control Group
Women:               Mean -2.33 0.70 0.80 3.58 3.17 2.03 33.27 27.30 19.62
                             Std. Dev. (33.78) (10.62) (3.18) (9.13) (7.11) (3.87) (38.76) (29.04) (22.11)
Male Vendors:    Mean -9.03 -5.54 0.08 5.54 5.54 2.00 15.67 12.77 11.82
                             Std. Dev. (21.74) (10.91) (2.22) (10.01) (10.01) (4.43) (23.01) (16.19) (15.16)
Male Bodas :        Mean 3.96 3.96 3.96 3.66 3.66 3.18 5.07 5.07 5.07
                             Std. Dev. (16.61) (16.61) (16.61) (9.01) (9.01) (8.72) (7.25) (7.25) (7.25)

Exchange rate was roughly 70 Ksh to US $1 during the study period.
Standard errors clustered at the individual level in parentheses. * significant at 10%;; ** significant at 5%;; *** significant at 1%.

-----------    Animal Savings   ----------- --------  ROSCA Contributions  --------

Notes: Dependent variables are daily averages. Dependent variables expressed in Kenyan shillings. Controls include occupation, ROSCA contributions in year before baseline, marital status, number 
of children, age, education,  the number of weeks in the diary data, and the stratification cells. The first-stage for the IV estimate is presented in Table A2. 

-------------      Bank Savings     ------------
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Table 4. Level Effects on Business Investment
(1) (2) (3) (4) (5) (6)

Trimming None None None None Top 1% Top 5%

Panel A. Intention-to-Treat Estimates
Sampled for Savings Account 0.14 0.39 188.04 225.92 152.89 106.57

(0.36) (0.41) (94.99)** (134.65)* (94.49) (55.04)*
Sampled for Savings Account * Male Vendor -0.42 -75.36 37.38 18.02

(1.66) (216.96) (168.31) (129.26)
Sampled for Savings Account * Boda -0.99 -145.15 -57.30 -66.51

(0.81) (180.87) (132.18) (65.93)
Observations 275 275 271 271 271 271

p -value for overall effect = 0 0.695 0.049**
p -value for effect for women = 0 0.340 0.095* 0.107 0.054*
p -value for effect for male vendors = 0 0.989 0.307 0.164 0.283
p -value for effect for bodas  = 0 0.406 0.462 0.350 0.362

Panel B. Instrumental Variable Estimates
Account is Active 0.01 0.74 168.63 416.79 282.15 196.80

(0.38) (0.78) (103.98) (250.74)* (175.80) (104.02)*
Account is Active * Male Vendor -0.76 -114.32 97.75 52.74

(3.68) (416.75) (329.68) (281.01)
Account is Active * Boda -1.65 -272.19 -117.94 -124.99

(1.33) (310.41) (223.31) (115.20)
Observations 275 275 271 271 271 271

p -value for overall effect = 0 0.975 0.106
p -value for effect for women = 0 0.344 0.098* 0.110 0.06*
p -value for effect for male vendors = 0 0.994 0.300 0.167 0.338
p -value for effect for bodas  = 0 0.423 0.406 0.314 0.311

Panel C. Mean and Std. Dev. of Dependent Variable in Control Group
Women:               Mean 5.78 363.84 330.58 239.80
                             Std. Dev. (3.02) (471.69) (406.09) (222.03)
Male Vendors:    Mean 6.17 326.81 250.88 165.21
                             Std. Dev. (2.72) (789.92) (517.13) (275.56)
Male Bodas :        Mean 7.25 11.30 11.30 11.30
                             Std. Dev. (2.68) (8.81) (8.81) (8.81)

-------    Amount invested in Business   ---------

Notes: Dependent variables are daily averages. Dependent variables in columns 3 to 6 expressed in Kenyan shillings. Individual controls include occupation, 
ROSCA contributions in year before baseline, marital status, number of children, age, education,  the number of weeks in the diary data, and the stratification cells. 
Labor supply data is missing for 4 respondents and investment data is missing for 8 respondents. Exchange rate was roughly 70 Ksh to US $1 during the study 
period. Panels A, B: Standard errors clustered at the individual level in parentheses. * significant at 10%;; ** significant at 5%;; *** significant at 1%.

 Total Hours Worked
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Table 5. Level Effects on Expenditure
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Trimming None None Top 1% Top 5% None None Top 1% Top 5% None None Top 1% Top 5%

Panel A. Intention-to-Treat Estimates
Sampled for Savings Account 29.78 35.87 23.50 15.35 13.51 17.45 12.76 6.71 9.42 8.41 5.08 3.39

(14.53)** (18.23)* (13.28)* (9.07)* (6.03)** (7.98)** (6.52)* (4.88) (3.36)*** (3.68)** (2.39)** (1.87)*
Sampled for Savings Account * Male Vendor -61.39 -48.18 -26.44 -25.92 -21.48 -14.62 -0.40 6.02 5.59

(42.50) (36.17) (26.55) (14.82)* (13.76) (12.35) (11.76) (10.68) (8.53)
Sampled for Savings Account * Boda -3.90 3.51 -0.71 -7.69 -3.29 -0.29 4.61 -0.95 -3.41

(35.44) (26.95) (19.66) (12.95) (11.15) (9.27) (8.49) (6.34) (4.83)
Observations 279 279 279 279 279 279 279 279 279

p -value for overall effect = 0 0.041** 0.026** 0.005***
p -value for effect for women = 0 0.05* 0.078* 0.092* 0.03** 0.051* 0.171 0.023** 0.035** 0.071*
p -value for effect for male vendors = 0 0.506 0.462 0.656 0.500 0.471 0.486 0.471 0.287 0.282
p -value for effect for bodas  = 0 0.290 0.254 0.402 0.338 0.306 0.422 0.107 0.489 0.996

Panel B. Instrumental Variable Estimates
Account is Active 52.44 66.37 43.36 28.40 21.28 32.37 23.63 12.37 11.13 15.65 9.55 6.42

(20.02)*** (33.93)* (24.87)* (17.14)* (8.14)*** (15.07)** (12.28)* (9.19) (4.33)** (6.92)** (4.50)** (3.50)*
Account is Active * Male Vendor -130.00 -105.12 -56.08 -53.28 -45.29 -32.14 4.12 18.16 16.12

(107.67) (95.42) (67.71) (36.79) (35.18) (31.98) (27.34) (24.82) (21.86)
Account is Active * Boda -13.74 0.76 -4.33 -16.04 -7.97 -1.87 5.78 -2.53 -6.17

(59.00) (44.53) (32.43) (21.83) (18.61) (15.37) (14.18) (10.34) (7.96)
Observations 279 279 279 279 279 279 279 279 279 279 279 279

p -value for overall effect = 0 0.009*** 0.009*** 0.011**
p -value for effect for women = 0 0.052* 0.082* 0.099* 0.033** 0.055* 0.179 0.024** 0.035** 0.068*
p -value for effect for male vendors = 0 0.536 0.504 0.674 0.538 0.514 0.522 0.454 0.259 0.300
p -value for effect for bodas  = 0 0.276 0.240 0.384 0.309 0.282 0.407 0.105 0.460 0.973

Panel C. Mean and Std. Dev. of Dependent Variable in Control Group
Women:               Mean 169.14 150.43 123.47 86.96 79.94 68.92 21.08 17.53 12.72
                             Std. Dev. (117.77) (93.56) (66.59) (54.96) (44.15) (36.39) (23.44) (16.84) (12.02)
Male Vendors:    Mean 175.65 151.50 122.89 87.03 78.04 70.30 34.88 33.77 28.93
                             Std. Dev. (148.63) (111.96) (75.71) (67.64) (57.04) (44.29) (19.89) (20.12) (18.67)
Male Bodas :        Mean 131.21 121.54 111.60 59.24 57.97 55.84 25.12 25.12 22.76
                             Std. Dev. (106.84) (82.76) (72.69) (31.43) (30.91) (28.39) (23.77) (23.77) (19.82)

------- Daily Total Expenditure -------- ------  Daily Food Expenditure   ------ -------  Daily Private Expenditure  -------

Notes: Dependent variables are daily averages. Dependent variables expressed in Kenyan shillings. Individual controls include occupation, ROSCA contributions in year before baseline, marital status, 
number of children, age, education,  the number of weeks in the diary data, and the stratification cells. Exchange rate was roughly 70 Ksh to US $1 during the study period. Panels A, B: Standard errors 
clustered at the individual level in parentheses. * significant at 10%;; ** significant at 5%;; *** significant at 1%.
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Table 6. Level Effects on Risk-Sharing / Transfers
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Trimming None at 1% at 5% None Top 1% Top 5% None at 1% at 5% None Top 1% Top 5%

Panel A. Intention-to-Treat Estimates
Sampled for Savings Account 3.82 2.78 -0.25 -4.35 0.47 2.39 -26.41 -0.66 0.48 -28.17 -2.60 2.79

(6.65) (4.58) (4.15) (6.74) (4.51) (4.22) (28.16) (7.21) (2.80) (28.61) (9.71) (4.41)
Sampled for Savings Account * Male Vendor -20.96 -30.39 -23.82 -17.33 -26.36 -32.24 30.04 -4.87 -5.51 5.69 -7.24 -5.52

(19.98) (13.72)** (13.88)* (23.64) (20.92) (16.55)* (29.31) (11.88) (8.13) (33.44) (17.36) (13.99)
Sampled for Savings Account * Boda 3.93 0.99 0.32 6.83 6.86 3.11 16.30 -2.37 -3.60 28.52 7.49 1.90

(9.14) (7.38) (7.04) (9.39) (7.45) (7.12) (23.03) (6.96) (4.10) (24.12) (10.84) (6.74)
Observations 222 222 222 222 222 222 278 278 278 278 278 278

p -value for effect for women = 0 0.566 0.545 0.952 0.519 0.918 0.572 0.349 0.927 0.865 0.326 0.789 0.527
p -value for effect for male vendors = 0 0.362 0.034** 0.07* 0.338 0.205 0.063* 0.809 0.562 0.510 0.297 0.504 0.836
p -value for effect for bodas  = 0 0.188 0.503 0.990 0.697 0.207 0.327 0.229 0.398 0.264 0.971 0.434 0.369

Panel B. Instrumental Variable Estimates
Account is Active 10.51 7.52 -0.92 -12.44 1.00 6.39 -65.96 -1.73 1.12 -70.84 -6.69 6.92

(18.56) (12.82) (11.71) (18.80) (12.74) (12.01) (71.09) (18.05) (7.01) (72.33) (24.34) (11.00)
Account is Active * Male Vendor -61.97 -90.29 -71.15 -52.41 -78.61 -95.85 76.99 -11.86 -13.55 16.30 -17.98 -14.12

(75.44) (67.85) (63.27) (95.18) (94.22) (89.12) (75.12) (31.48) (21.88) (85.47) (42.71) (34.54)
Account is Active * Boda 6.32 0.26 0.32 16.33 14.03 4.97 38.93 -5.24 -8.11 66.23 16.91 3.95

(22.26) (17.48) (16.67) (22.62) (17.59) (16.78) (54.83) (16.08) (9.29) (57.38) (24.92) (15.25)
Observations 222 222 222 222 222 222 278 278 278 278 278 278

p -value for effect for women = 0 0.572 0.558 0.938 0.509 0.938 0.595 0.354 0.924 0.873 0.328 0.783 0.530
p -value for effect for male vendors = 0 0.483 0.216 0.249 0.488 0.407 0.313 0.763 0.599 0.551 0.307 0.491 0.826
p -value for effect for bodas  = 0 0.195 0.526 0.960 0.778 0.232 0.346 0.247 0.405 0.259 0.857 0.473 0.351

Panel C. Mean and Std. Dev. of Dependent Variable in Control Group
Women:               Mean -26.44 -21.85 -14.21 35.34 23.74 17.93 12.03 -6.88 -5.33 67.51 44.66 26.17
                             Std. Dev. (35.68) (25.01) (20.71) (36.74) (24.61) (23.11) (228.14) (48.16) (15.18) (233.41) (70.74) (26.44)
Male Vendors:    Mean 46.88 43.92 37.71 58.42 57.38 51.88 -13.66 -5.65 -3.14 45.10 38.47 30.34
                             Std. Dev. (32.47) (32.57) (31.26) (39.56) (39.32) (33.89) (38.05) (21.01) (14.28) (54.73) (39.14) (37.74)
Male Bodas :        Mean 21.50 21.15 21.15 26.25 26.25 25.90 -0.23 -0.23 -0.82 18.32 18.32 18.32
                             Std. Dev. (18.96) (19.00) (19.00) (19.73) (19.73) (19.85) (10.53) (10.53) (10.29) (15.90) (15.90) (15.90)

1Net transfers are outflows minus inflows.
2Total volume of transfers are the sum of outflows and inflows.

Notes: Dependent variables are daily averages. Dependent variables expressed in Kenyan shillings. Individual controls include occupation, ROSCA contributions in year before baseline, marital status, 
number of children, age, education,  the number of weeks in the diary data, and the stratification cells. Exchange rate was roughly 70 Ksh to US $1 during the study period. Panels A, B: Standard errors 
clustered at the individual level in parentheses. * significant at 10%;; ** significant at 5%;; *** significant at 1%.

----   Net Transfers1   ---- Total Volume of Transfers2

Transfers to Spouse Transfers outside Household

----   Net Transfers1   ---- Total Volume of Transfers2
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Table 7. Coping with Illness Shocks (Women Only)
(1) (2) (3) (4) (5) (6) (7)

Total Hours 
Worked

Business 
Investment

Medical 
Expend. Food Expend. Total Expend. Net Transfers 

outside HH
Withdrawals from 

Village Bank1

Health Shocks in Current Week
(1) Respondent had Malaria -5.86 -181.87 51.53 -35.64 -23.26 -61.25 -

1) (1.78)*** (111.27) (16.55)*** (25.72) (72.42) (47.75) -
(2) Respondent had Malaria 2.68 69.81 -6.04 128.10 269.09 20.10 216.21

2) (2.40) (175.00) (26.19) (45.72)*** (98.16)*** (76.73) (137.56)
(3) Somebody else in Household had -0.21 -244.18 37.26 57.95 100.83 -42.41 -

3) (1.61) (122.74)** (15.81)** (33.56)* (58.78)* (50.90) -
(4) Somebody else in Household had 2.67 677.98 39.84 -4.96 123.58 103.17 26.53

4) (2.14) (206.27)*** (27.17) (43.02) (80.42) (62.60) (69.02)
p-values for effect for treatment group

(5) 1 2 = 0 0.043** 0.44 0.02** 0.016** 0.001*** 0.49 -
(6) 3 4 = 0 0.1* 0.009*** 0.001*** 0.077* 0.001*** 0.042** -

Health Shocks in Past Week
(7) Respondent had Malaria -2.21 133.49 -19.08 -0.84 -13.61 65.84 -

1) (1.82) (156.04) (12.61) (28.24) (70.08) (40.40) -
(8) Respondent had Malaria last week 4.81 37.62 50.74 62.37 47.17 -70.72 -7.92

2) (2.53)* (212.02) (21.85)** (42.74) (92.77) (69.58) (81.34)
(9) Somebody else in Household had -1.51 -139.90 -25.95 -31.14 -80.54 -35.38 -

3) (1.49) (125.49) (20.57) (26.53) (66.10) (32.31) -
(10) Somebody else had Malaria Last 3.09 211.91 52.50 148.24 226.11 14.07 79.83

4) (2.35) (168.99) (26.67)* (42.71)*** (86.96)** (47.15) (97.84)
p-values for effect for treatment group

(11) 1 2 = 0 0.085* 0.24 0.079* 0.071* 0.59 0.93 -
(12) 3 4 = 0 0.343 0.535 0.134 0.001*** 0.024** 0.568 -

Observations 1591 1601 1613 1614 1614 1607 796
Number of Logbooks 187 186 187 187 187 186 91

Mean of Dependent Variable in Control Group
Mean 37.45 1739.31 81.94 537.85 1073.66 -45.37 137.87
Within-Individual Std. Dev. 16.59 1336.64 140.10 277.28 622.72 406.28 715.12

Notes: All variables are weekly averages. Each column corresponds to one single regression. Regressions estimated by fixed effects with controls for the week. Columns 2-7: units 
are Kenyan Shillings. Exchange rate was roughly 70 Ksh to US $1 during the study period.  

1The regression for withdrawals is presented only for the treatment group (only 3 control individuals opened an account on their own).

Standard errors clustered at the individual level in parentheses. * significant at 10%;; ** significant at 5%;; *** significant at 1%.
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Table A1. Attrition
(1) (2) (3) (4) (5) (6)

Sample

Sampled for Savings Account 0.00 0.02 -0.01 0.02 0.00 -0.01
(0.05) (0.04) (0.05) (0.04) (0.05) (0.03)

Occupation: Boda -0.18 -0.18 - - -0.37 -0.28
(0.09)* (0.09)** - - (0.11)*** (0.11)***

Sampled for Savings Account * Boda 0.23 0.12 - - 0.22 0.15
(0.10)** (0.10) - - (0.11)** (0.10)

Male Vendor 0.04 0.01 - - - -
(0.08) (0.08) - - - -

Sampled for Savings Account 0.12 0.08 - - - -
   * Male Vendor (0.08) (0.08) - - - -
Age 0.00 0.00 0.00 0.00 0.00 0.00

(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Married -0.03 -0.02 0.00 0.01 -0.16 -0.11

(0.05) (0.04) (0.06) (0.05) (0.12) (0.10)
Number of Children 0.01 0.00 0.01 0.00 0.04 0.00

(0.01) (0.01) (0.01) (0.01) (0.03) (0.03)
Education 0.00 0.00 0.01 0.00 -0.02 -0.01

(0.01) (0.01) (0.01) (0.01) (0.02) (0.02)
Literate (Swahili) 0.07 0.08 0.01 0.05 0.35 0.27

(0.08) (0.08) (0.09) (0.09) (0.28) (0.24)
ROSCA Contributions in Last Year (in 0.07 -0.03 0.06 -0.02 0.15 0.00
    1,000 Ksh) (0.04)* (0.03) (0.04) (0.04) (0.10) (0.10)
Mean of Dependent Variable 0.80 0.88 0.84 0.89 0.73 0.85
Number of Observations 351 319 224 210 127 109
Notes: The dependent variable is whether the respondent completed a log and appears in our final dataset. In the odd numbered columns, the sample 
includes all those that were in our original sample. In the even numbered columns, the sample includes only those who could be traced to be asked to keep a 
log. The rest could not be located. There are 5 individuals without full background information. For them, we set the missing variable to 0 and include a 
dummy for having missing information.  Standard errors clustered at the individual level in parentheses. * significant at 10%;; ** significant at 5%;; *** 
significant at 1%.

Dependent Variable: Completed Logbooks

Only those who could 
be traced and offered 

logbook

Full
Sample

Full
Sample

Only those who 
could be traced and 

offered logbook

ALL

Full
Sample

Only those who 
could be traced and 

offered logbook

WOMEN MEN
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Table A2. First Stage for Instrumental Variables Regression
(1) (2) (3) (4)

Panel A. Full Sample All Female
Vendors

Male
Vendors

Male 
Bodas

Sampled for Savings Account 0.370 0.376 0.400 0.352
(0.037)*** (0.047)*** (0.158)** (0.065)***

Observations 351 224 27 100

Panel B. Sample of Individuals who Agreed to Keep Logbooks
Sampled for Savings Account 0.424 0.418 0.400 0.442

(0.041)*** (0.052)*** (0.158)** (0.076)***
Observations 279 187 25 67

Dep. Var. : Account is Active

Note: Active is defined as having opened and account and made at least 2 deposits within 6 months of opening the 
account. A total of 10 respondents in the treatment group could not be traced and asked to open an account. They are 
counted as inactive in Panel A. They are omitted in Panel B since they did not fill logbooks.
Clustered standard errors (at the individual level) in parentheses. * significant at 10%;; ** significant at 5%;; *** significant 
at 1%
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Table A3. Excluding Those Individuals that Were Planning for a Loan
(1) (2) (3) (4) (5) (6) (7) (8) (9)

Trimming None None Top 5% None None None None None None
Panel A. Intention-to-Treat Estimates
Sampled for Savings Account 192.68 223.68 107.86 25.84 29.07 12.05 15.14 8.55 6.81

(98.59)* (138.21) (57.77)* (14.22)* (17.55)* (5.82)** (7.61)** (3.35)** (3.59)*
Sampled for Savings Account * Male Vendor -23.31 31.51 -53.80 -22.44 1.09

(214.83) (138.44) (41.80) (14.46) (11.72)
Sampled for Savings Account * Boda -124.71 -51.75 6.14 -5.02 7.13

(176.52) (67.05) (34.48) (12.38) (8.39)
Observations 267 267 267 273 273 273 273 273 273

p -value for overall effect = 0 0.052* 0.07* 0.039** 0.011**
p -value for effect for women = 0 0.107 0.063* 0.099* 0.048** 0.059*
p -value for effect for male vendors = 0 0.184 0.270 0.513 0.550 0.476
p -value for effect for bodas  = 0 0.361 0.204 0.240 0.313 0.085*

Panel B. Mean and Std. Dev. of Dependent Variable in Control Group
Women:               Mean 352.01 240.84 167.13 84.42 21.22
                             Std. Dev. (460.03) (224.20) (115.77) (48.19) (23.66)
Male Vendors:    Mean 326.81 165.21 175.65 87.03 34.88
                             Std. Dev. (789.92) (275.56) (148.63) (67.64) (19.89)
Male Bodas :        Mean 11.30 11.30 131.21 59.24 25.12
                             Std. Dev. (8.81) (8.81) (106.84) (31.43) (23.77)

Amount invested in Business Total Expenditures Food Expenditures Private Expenditures

Notes: Dependent variables are daily averages. Dependent variables expressed in Kenyan shillings. Individual controls include occupation, ROSCA contributions in year before 
baseline, marital status, number of children, age, education,  the number of weeks in the diary data, and the stratification cells. Exchange rate was roughly 70 Ksh to US $1 during 
the study period. Panel A: Standard errors clustered at the individual level in parentheses. * significant at 10%;; ** significant at 5%;; *** significant at 1%.
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Table A4. Program Effects and Withdrawals
(1) (2) (3) (4) (5) (6) (7) (8) (9)

Trimming None None Top 5% None None None None None None

Panel A. Intention-to-Treat Estimates
Sampled for Savings Account 104.96 125.69 97.32 5.86 3.38 4.14 3.40 5.52 2.98

(87.53) (117.76) (66.68) (15.48) (18.36) (6.27) (7.96) (4.01) (4.14)
Sampled for Savings Account 271.14 330.69 42.86 75.33 113.21 29.52 49.09 12.27 19.13
   * Ever Withdrew (156.61)* (236.16) (74.89) (25.15)*** (37.22)*** (10.71)*** (16.23)*** (5.62)** (6.81)***
Sampled for Savings Account * Male Vendor -12.12 73.59 -41.29 -17.04 -2.84

(257.86) (239.61) (38.03) (12.62) (11.31)
Sampled for Savings Account * Male Vendor -193.05 -93.72 -81.71 -36.12 0.50
   * Ever Withdrew (344.79) (242.89) (78.60) (26.89) (20.78)
Sampled for Savings Account * Boda -92.68 -77.48 21.49 6.72 11.10

(121.83) (65.25) (41.53) (15.15) (11.22)
Sampled for Savings Account * Boda -126.57 47.88 -90.06 -47.83 -20.82
   * Ever Withdrew (326.89) (119.03) (52.64)* (21.20)** (13.25)
Observations 273 273 279 279 279

p -value of effect for those who ever withdrew 0.029** 0.001*** 0.001*** 0***
p -value of effect for women who ever withdrew 0.082* 0.028** 0.001*** 0.001*** 0***
p -value of effect for male vendors who ever withdrew 0.043** 0.140 0.926 0.977 0.291
p -value of effect for bodas who ever withdrew 0.309 0.253 0.131 0.297 0.115

Panel B. Mean and Std. Dev. of Dependent Variable in Control Group
Women:               Mean 363.84 239.80 169.14 86.96 21.08
                             Std. Dev. (471.69) (222.03) (117.77) (54.96) (23.44)
Male Vendors:    Mean 326.81 165.21 175.65 87.03 34.88
                             Std. Dev. (789.92) (275.56) (148.63) (67.64) (19.89)
Male Bodas :        Mean 11.30 11.30 131.21 59.24 25.12
                             Std. Dev. (8.81) (8.81) (106.84) (31.43) (23.77)

Amount invested in Business Total Expenditures Food Expenditures Private Expenditures

Notes: "Ever Withdrew" is a dummy equal to 1 if the respondent ever withdrew from the bank. Dependent variables are daily averages. Dependent variables expressed in Kenyan shillings. 
Individual controls include occupation, ROSCA contributions in year before baseline, marital status, number of children, age, education,  the number of weeks in the diary data, and the 
stratification cells. Exchange rate was roughly 70 Ksh to US $1 during the study period. Panel A: Standard errors clustered at the individual level in parentheses. * significant at 10%;; ** 
significant at 5%;; *** significant at 1%.
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Table A5. Excluding Those Making Large Deposits
(1) (2) (3) (3) (4) (5) (6) (7) (8)

Trimming None None Top 5% None None None None None None

Panel A. Intention-to-Treat Estimates
Sampled for Savings Account 193.01 235.30 111.13 30.68 33.03 12.83 15.19 10.14 8.70

(124.68) (183.71) (71.13) (15.89)* (20.60) (6.27)** (8.60)* (3.96)** (4.48)*
Sampled for Savings Account * Male Vendor -152.00 49.94 -88.23 -35.96 -10.43

(311.47) (240.71) (39.69)** (13.58)*** (10.64)
Sampled for Savings Account * Boda -124.79 -51.06 19.23 2.55 8.70

(225.12) (78.97) (38.65) (13.99) (9.48)
Observations 231 231 231 237 237 237 237 237 237

p -value for overall effect = 0 0.123 0.055* 0.042** 0.011**
p -value for effect for women = 0 0.202 0.120 0.110 0.079* 0.053*
p -value for effect for male vendors = 0 0.726 0.481 0.102 0.048** 0.856
p -value for effect for bodas  = 0 0.359 0.216 0.104 0.102 0.05*

Panel B. Mean and Std. Dev. of Dependent Variable in Control Group
Women:               Mean 363.84 239.80 169.14 86.96 21.08
                             Std. Dev. (471.69) (222.03) (117.77) (54.96) (23.44)
Male Vendors:    Mean 326.81 165.21 175.65 87.03 34.88
                             Std. Dev. (789.92) (275.56) (148.63) (67.64) (19.89)
Male Bodas :        Mean 11.30 11.30 131.21 59.24 25.12
                             Std. Dev. (8.81) (8.81) (106.84) (31.43) (23.77)

Amount invested in Business Total Expenditures Food Expenditures Private Expenditures

Notes: Regressions exclude those whose average deposit size is larger than the sample median (2.1 days of average expenditures). Dependent variables are daily averages. Dependent 
variables expressed in Kenyan shillings. Individual controls include occupation, ROSCA contributions in year before baseline, marital status, number of children, age, education,  the 
number of weeks in the diary data, and the stratification cells. Exchange rate was roughly 70 Ksh to US $1 during the study period. Panel A: Standard errors clustered at the individual 
level in parentheses. * significant at 10%;; ** significant at 5%;; *** significant at 1%.
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Appendix Table A6. Coping with Illness Shocks (Men Only)
(1) (2) (3) (4) (5) (6) (7)

Total Hours 
Worked

Business 
Investment

Medical 
Expend. Food Expend. Total Expend. Net Transfers 

outside HH
Withdrawals from 

Village Bank1

Health Shocks in Current Week
Respondent had Malaria -5.51 376.93 26.80 64.12 63.76 -28.12 -

1) (2.89)* (410.82) (17.02) (60.07) (119.00) (60.27) -
Respondent had Malaria -0.93 -365.67 38.67 -53.29 123.23 -5.21 46.65

2) (3.90) (398.83) (37.51) (87.06) (187.93) (68.86) (35.23)
Somebody else in Household had -0.59 121.05 30.65 -10.72 62.38 -14.53 -

3) (2.88) (137.05) (17.92)* (26.38) (89.72) (24.26) -
Somebody else in Household had -1.74 -134.95 13.54 67.12 8.76 31.27 17.77

4) (4.32) (135.43) (24.54) (41.06) (127.77) (50.26) (18.65)
p-values for effect for treatment group

1 2 = 0 0.012** 0.86 0.051* 0.83 0.24 0.29 -

3 4 = 0 0.47 0.80 0.014** 0.15 0.47 0.70 -

Health Shocks in Past Week
Respondent had Malaria -2.35 -35.01 27.89 33.57 42.83 14.63 -

1) (3.03) (138.63) (19.52) (43.50) (107.29) (69.25) -
Respondent had Malaria last week 3.67 10.45 21.11 74.83 256.40 -38.53 -9.33

2) (4.10) (146.03) (32.45) (76.01) (241.35) (78.07) (29.57)
Somebody else in Household had 2.59 -272.83 12.90 -21.69 54.09 -3.13 -

3) (1.97) (179.43) (28.05) (37.52) (106.87) (28.50) -
Somebody else had Malaria Last -0.22 313.34 5.15 46.79 -66.87 16.97 18.12

4) (3.07) (187.55)* (33.88) (47.93) (139.18) (36.91) (9.76)*
p-values for effect for treatment group

1 2 = 0 0.59 0.54 0.059* 0.089* 0.18 0.50 -

3 4 = 0 0.330 0.491 0.358 0.369 0.879 0.567 -

Observations 787 741 838 843 843 843 487
Number of Logbooks 90 87 92 92 92 91 53

Mean of Dependent Variable in Control Group
Mean 37.37 458.02 67.05 437.30 940.32 -29.89 31.06
Within-Individual Std. Dev. 16.59 1336.64 140.10 277.28 622.72 406.28 715.12
Notes: See Table 7. 
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