




























































Table 10: Intention-to-Treat Effects on Household Income and Consumption

Total Income in Household in Last Month -3,574.05 -1,043.00 -11,652.46 551.72 -5,238.25
(7,287.46) (8,282.06) (14,542.11) (12,647.67) (7,951.41)
[64,447.18] [65,302.00] [59,505.25] [79,993.06] [49,269.42]

1,085 925 160 536 549

Total Income in Household in Last Month  (trim -35.03 3,591.43 -14,941.27 7,087.84 -5,590.14
top and bottom percentiles) (5,966.72) (6,589.83) (15,227.09) (8,800.49) (8,208.28)

[60,569.57] [60,556.82] [60,642.29] [71,342.96] [50,276.78]
1,052 895 157 514 538

Log of Total Income in Household in Last Month -0.078 -0.046 -0.188 -0.051 -0.104
(0.086) (0.095) (0.208) (0.134) (0.110)

[10.525] [10.515] [10.576] [10.676] [10.378]
1,062 905 157 524 538

Household Is Above Poverty Line 0.019 0.020 0.036 0.019 0.007
(0.024) (0.027) (0.056) (0.036) (0.033)
[0.904] [0.900] [0.925] [0.909] [0.898]
1,078 919 159 530 548

Any Remittances Received by Household -0.001 -0.024 0.037 0.054 -0.061
(0.038) (0.042) (0.089) (0.052) (0.055)
[0.346] [0.359] [0.268] [0.338] [0.354]
1,107 943 164 554 553

Food Quality Has Improved in the Last 12 Months 0.002 -0.006 0.104 -0.016 0.020
(0.040) (0.044) (0.103) (0.057) (0.056)
[0.497] [0.491] [0.533] [0.514] [0.479]
1,113 948 165 556 557

No One in Household Prevented from Visiting -0.002 0.009 -0.095 0.002 0.002
Doctor Due to Financial Constraints (0.032) (0.036) (0.074) (0.047) (0.042)

[0.793] [0.790] [0.809] [0.789] [0.797]
1,088 926 162 540 548

* p<0.10, ** p<0.05, *** p<0.01. Each cell presents the OLS estimate on the variable for 1= assigned a loan. Huber-White standard errors in parentheses. Mean of
the dependent variable in brackets. Number of observations is listed below mean. All regressions include controls for the probability of assignment to treatment
(60% or 85%), survey month, survey year, application month, and application year. All sample restrictions based on application data. Lower randomization
window corresponds to a 60% probability of assignment to treatment.  Higher randomization window corresponds to 85% probability of assignment to treatment. 

All Female Male
Above median 

income
Below median 

income
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Table 11: Intention-to-Treat Effects on Subjective Well-Being Measures

Optimism (Scale: 6-30, low-to-high) -0.123 0.073 -0.809 -0.296 0.033
(0.229) (0.251) (0.555) (0.317) (0.340)

[22.216] [22.164] [22.515] [22.437] [21.996]
1,105 940 165 551 554

Calmness (Scale: 1-6, low-to-high) -0.075 -0.105 0.150 -0.063 -0.067
(0.095) (0.107) (0.237) (0.140) (0.136)
[2.499] [2.473] [2.644] [2.488] [2.509]
1,095 932 163 543 552

No Worry (1 = Has not had a month in the -0.007 0.001 -0.084 0.060 -0.050
past year during which respondent felt (0.038) (0.043) (0.094) (0.055) (0.054)
mostly worried) [0.566] [0.561] [0.595] [0.565] [0.567]

1,094 931 163 542 552

Life Satisfaction (Scale: 1-4, 1=Not at All, 0.016 -0.034 0.159 0.073 -0.034
 4=Very) (0.063) (0.068) (0.162) (0.093) (0.088)

[2.827] [2.830] [2.806] [2.880] [2.773]
1,108 943 165 552 556

Job Satisfaction (Scale: 1-10, -0.012 -0.068 0.169 -0.022 0.007
low-to-high) (0.137) (0.149) (0.355) (0.191) (0.201)

[6.615] [6.599] [6.709] [6.658] [6.573]
1102 937 165 549 553

Job Stress (Scale: -12 to 0 : 0 = no stress, -0.190 0.042 -0.993* -0.369 -0.024
 -12 = always stressed, tired, prevented (0.227) (0.257) (0.524) (0.313) (0.325)
from giving time to family/partner) [-6.829] [-6.845] [-6.738] [-6.432] [-7.221]

1,062 902 160 528 534

Decision Making Power (Scale: 0-26, -0.233 -0.290 -0.033 -0.367 -0.033
low-to-high) (0.302) (0.360) (0.530) (0.437) (0.438)

[10.384] [10.480] [9.902] [10.453] [10.317]
797 665 132 393 404

Place on Socio-Economic Ladder Compared -0.077 -0.050 -0.285 -0.058 -0.065
to Others in Village (1-10) (0.101) (0.112) (0.259) (0.146) (0.144)

[5.690] [5.684] [5.727] [5.803] [5.578]
1110 945 165 553 557

Place on Socio-Economic Ladder Compared -0.162 -0.186 -0.146 -0.177 -0.127
to Others in Philippines (1-10) (0.122) (0.134) (0.319) (0.170) (0.180)

[4.947] [4.942] [4.976] [5.067] [4.828]
1110 945 165 553 557

Summary Index of above outcomes; -0.053* -0.046 -0.108 -0.050 -0.042
coefficients in standard deviation units of average (0.030) (0.033) (0.084) (0.043) (0.043)
outcome [-0.034] [-0.043] [0.022] [0.017] [-0.084]

1,113 948 165 556 557

All

* p<0.10, ** p<0.05, *** p<0.01. Each cell presents the OLS estimate on the variable for 1= assigned a loan. Huber-White standard errors in parentheses. Mean of
the dependent variable in brackets. Number of observations is listed below mean. All regressions include controls for the probability of assignment to treatment
(60% or 85%), survey month, survey year, application month, and application year. All sample restrictions based on application data. Lower randomization
window corresponds to a 60% probability of assignment to treatment. Higher randomization window corresponds to 85% probability of assignment to treatment.
"Has Employees" corresponds to having one or more full time salaried employees. Sample for decision making power scale is all individuals that are either "married
& living with partner" or "not married, but living with partner" (excludes: "single," "divorced/separated," "not living with partner, but married," and "widowed"). Six
respondents with nonresponse on all decision making questions are excluded.

Below median 
income

Above median 
incomeMaleFemale
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Appendix Table 1. Intention-to-Treat Effects on Borrowing Over the Last 12 Months (compare to Table 4)

Full Sample
Female Male High Low

ALL FORMAL SECTOR LOANS
   Any outstanding loan 0.014 -0.005 0.110 0.004 0.038

(0.035) (0.037) (0.103) (0.050) (0.050)
[0.741] [0.760] [0.636] [0.740] [0.743]

   Number of loans 0.278* 0.294* 0.051 0.178 0.409**
(0.153) (0.157) (0.424) (0.239) (0.196)
[1.991] [2.077] [1.494] [1.994] [1.987]

ALL INFORMAL SECTOR LOANS
   Any outstanding loan -0.087** -0.085* -0.101 -0.093 -0.068

(0.040) (0.044) (0.100) (0.057) (0.057)
[0.445] [0.436] [0.494] [0.450] [0.439]

   Number of loans -0.016 0.045 -0.452 -0.777** 0.761*
(0.286) (0.311) (0.614) (0.360) (0.429)
[1.571] [1.580] [1.519] [1.408] [1.732]

ALL LOAN TYPES
   Any outstanding loan -0.036 -0.041* -0.020 -0.060** -0.005

(0.024) (0.025) (0.068) (0.028) (0.039)
[0.887] [0.895] [0.846] [0.898] [0.877]

   Number of loans 0.208 0.308 -0.587 -0.649 1.133**
(0.331) (0.352) (0.821) (0.445) (0.483)
[3.647] [3.745] [3.080] [3.521] [3.772]

   Attempted to avail a loan but was denied -0.064** -0.058* -0.107 -0.099** -0.035
(0.029) (0.031) (0.065) (0.043) (0.037)
[0.051] [0.049] [0.220] [0.080] [0.068]

Number of Observations 1102 940 162 549 553

In Last 12 Months Before Survey

Gender Income

OLS with Huber-White standard errors in parentheses -- * significant at 10%; ** significant at 5%; *** significant at 1% -- followed by the mean of the dependent variable in brackets.
Each cell presents the estimate intention-to-treat effect (i.e., the result on the treatment assignment variable) for the borrowing outcome in that row, and the (sub)-sample in that column.
All results are conditional on the randomization conditions (credit score cut-offs), appication month, application year, survey month, and survey year. "Formal" sector loans are defined as
loans from commercial, thrift, and rural banks (including mortgages), lending organizations, NGOs, cooperatives, and employers (including salary advances). "Informal" sector loans are
defined as loans from paluwagans (savings groups), bombays (moneylenders), 5-6ers (borrow 5, repay 6), family, and friends. "All" loan types are defined as formal and informal sector
loans, plus loans from pawnshops. "Close substitutes" to the treating lender are defined as formal sector lenders with no collateral or group requirements, listed as either a rural bank or
microlender by the MIX Market and/or Microfinance Council of the Philippines. Survey did not collect loan amount for loans obtained in last 12 months, only for loans outstanding in the
last month (see table 4 and Appendix Table 2).
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Appendix Table 2. Intention-to-Treat Effects on Borrowing, Including Loans >50,000 Pesos (compare to Table 4)

Full Sample
Female Male High Low

FORMAL SECTOR LOANS FROM TREATING 
LENDER OR CLOSE SUBSTITUTES
   Any outstanding loan 0.095*** 0.073*** 0.162*** 0.100*** 0.089***

(0.023) (0.027) (0.047) (0.037) (0.030)
[0.152] [0.155] [0.134] [0.163] [0.141]

   Level loan size for loans 2,028.08*** 1,223.35 3,052.13* 2,667.23** 1,172.90***
(727.01) (817.43) (1,556.42) (1,344.72) (404.95)

[3,098.55] [2,924.63] [4,097.56] [4,213.38] [1,983.73]
   Number of loans 0.107*** 0.085*** 0.163*** 0.116*** 0.094***

(0.025) (0.030) (0.049) (0.041) (0.031)
[0.158] [0.161] [0.140] [0.170] [0.146]

ALL FORMAL SECTOR LOANS
   Any outstanding loan -0.012 -0.035 0.098 -0.041 0.033

(0.039) (0.043) (0.089) (0.056) (0.055)
[0.447] [0.458] [0.384] [0.454] [0.439]

   Level loan size for loans -12,897.48 -19,209.21 9,141.22** -32,661.53 7,169.05
(11,914.05) (14,686.34) (3,671.51) (24,393.09) (5,942.06)
[17,375.86] [18,382.48] [11,593.90] [21,778.84] [12,972.88]

   Number of loans 0.080* 0.044 0.215** 0.044 0.129**
(0.048) (0.054) (0.094) (0.073) (0.063)
[0.496] [0.515] [0.390] [0.503] [0.490]

ALL INFORMAL SECTOR LOANS
   Any outstanding loan -0.031 -0.033 -0.022 -0.054 -0.006

(0.036) (0.039) (0.084) (0.053) (0.049)
[0.255] [0.251] [0.280] [0.269] [0.241]

   Level loan size for loans -185.48 -123.23 -745.53 -37.57 -286.94
(964.36) (1,049.37) (2,538.67) (1,761.03) (705.85)

[4,147.02] [3,889.70] [5,625.00] [5,770.34] [2,523.69]
   Number of loans -0.004 -0.001 -0.009 -0.039 0.034

(0.042) (0.046) (0.103) (0.062) (0.057)
[0.285] [0.280] [0.311] [0.304] [0.266]

ALL LOAN TYPES
   Any outstanding loan -0.008 -0.033 0.086 -0.066 0.056

(0.039) (0.043) (0.095) (0.055) (0.056)
[0.577] [0.590] [0.590] [0.591] [0.564]

   Level loan size for loans -13,115.67 -19,373.79 8,395.69* -32,730.60 6,892.10
(11,950.08) (14,717.77) (4,957.05) (24,470.65) (5,984.25)
[21,615.91] [22,381.42] [17,218.90] [27,713.02] [15,518.81]

   Number of loans 0.059 0.023 0.206 -0.023 0.163*
(0.067) (0.076) (0.142) (0.101) (0.091)
[0.797] [0.813] [0.701] [0.830] [0.763]

Number of Observations 1106 942 164 553 553

In Month Before Survey

Gender Income

OLS with Huber-White standard errors in parentheses -- * significant at 10%; ** significant at 5%; *** significant at 1% -- followed by the mean of the dependent variable in brackets. Each
cell presents the estimate intention-to-treat effect (i.e., the result on the treatment assignment variable) for the borrowing outcome in that row, and the (sub)-sample in that column. All results
are conditional on the randomization conditions (credit score cut-offs), appication month, application year, survey month, and survey year. "Formal" sector loans are defined as loans from
commercial, thrift, and rural banks (including mortgages), lending organizations, NGOs, cooperatives, and employers (including salary advances). "Informal" sector loans are defined as
loans from paluwagans (savings groups), bombays (loan sharks), 5-6ers (borrow 5, repay 6), family, and friends. "All" loan types are defined as formal and informal sector loans, plus loans
from pawnshops. "Close substitutes" to the treating lender are defined as formal sector lenders with no collateral or group requirements, listed as either a rural bank or microlender by the
MIX Market and/or Microfinance Council of the Philippines.  
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Appendix Table 3. Debt Underreporting

Mean Number of Loans Mean Number of Loans 
Proportion Borrowing from 
Participating Lender, Self-

report from Survey

Proportion Borrowing from 
Participating Lender, 
Administrative Data

T-test for Difference and 
(Standard Error) for 

Comparison of Proportions

from Participating Lender, 
Survey Self-report from Participating Lender, 

Administrative Data
T-test for Difference (Standard 

Error) 
All 0.114 0.243 0.129 0.116 0.279 0.164

[1,106] [1,106] (0.012) [1,106] [1,106] (0.014)
Above Median Income 0.127 0.289 0.163 0.130 0.325 0.195

[553] [553] (0.019) [553] [553] (0.022)
Below Median Income 0.101 0.197 0.096 0.101 0.233 0.132

[553] [553] (0.015) [553] [553] (0.018)
Male Respondent 0.122 0.183 0.061 0.122 0.195 0.073

[164] [164] (0.031) [164] [164] (0.033)
Female Respondent 0.113 0.254 0.141 0.115 0.294 0.179

[942] [942] (0.013) [942] [942] (0.016)
Male Surveyor 0.119 0.232 0.112 0.122 0.266 0.144

[730] [730] (0.015) [730] [730] (0.018)
Female Surveyor 0.105 0.263 0.159 0.105 0.304 0.199

[372] [372] (0.020) [372] [372] (0.024)
Gender Matched: Respondent and Surveyor 0.113 0.238 0.126 0.113 0.276 0.163

[453] [453] (0.018) [453] [453] (0.021)
Gender Mismatched 0.116 0.245 0.132 0.119 0.280 0.162

[649] [649] (0.016) [649] [649] (0.019)
Male Respondent and Male Surveyor 0.131 0.164 0.033 0.131 0.180 0.049

[122] [122] (0.035) [122] [122] (0.038)
Male Respondent and Female Surveyor 0.098 0.244 0.146 0.098 0.244 0.146

[41] [41] (0.066) [41] [41] (0.066)
Female Respondent and Female Surveyor 0.106 0.266 0.160 0.106 0.311 0.205

[331] [331] (0.022) [331] [331] (0.025)
Female Respondent and Male Surveyor 0.117 0.245 0.128 0.120 0.283 0.163

[608] [608] (0.016) [608] [608] (0.020)

Huber-White standard errors in parentheses.  Four observations are dropped for surveyor gender-related measures due to missing information.

IN MONTH BEFORE THE SURVEY
Loan From Lender Number of Loans From Lender
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