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(1) (2) (3)

Annualized Return Annualized Return Dummy for Return
on Safaricom on Safaricom on Safari > 50

Annualized Return on Celtel 0.297 0.021
(0.022)*** (0.027)

Dummy for Return on Celtel > 50 0.297
(0.083)***

Controls for Card Denomination/Brand N N N

Observations 89 78 89
R-squared 0.68 0.01 0.13
Spearman Correlation 0.55 0.46 0.00
Correlation 0.82 0.09 0.00
Mean of Independent Variable 415.803 4.988 0.171
Mean of Dependent Variable 68.35 21.68 0.21

Sample All
Only those with 

returns < 75% per 
year

All

Notes: Column 1 excludes 1 individual with rate of return > 50,000 per year.
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Notes: report (annualized) regression coefficients. p-value for test that Days Since first Visit at Shop + 
Days Since First Visit at Shop * New Sample <0.001.

Regression of daily interest rate on these independent variables
(1) (2) (3) (4) (5)

Days Since first Visit at Shop -0.050 -0.052 -0.040 -0.075 -0.075
(0.006)*** (0.006)*** (0.004)*** (0.022)*** (0.022)***

Days since Project Start -0.055 -0.06 -0.051 -0.187 -0.187
   (July 2005) (0.006)*** (0.007)*** (0.013)*** (0.027)*** (0.027)***
Days Since first Visit at Shop 0.035
  * New Sample (0.023)
Days since Project Start 0.136
  (July 2005) * New Sample (0.03)***
Dummy for New Sample -34.844

(11.012)**
Controls for Card N Y N N N
  Denomination/Brand
Observations 10283 10283 8451 1832 10283
Mean of Dependent Variable 14.63 14.63 10.75 34.22 14.63

Sample Both Both New Old Both

Notes: report (annualized) regression coefficients from regression of daily interest
rate on these independent variables. Std. errors calculated by delta method.
p-value for test that Days Since first Visit at Shop + Days Since First Visit at Shop 
* New Sample <0.001
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