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Executive summary  

The overall goal of the evidence map is to provide consolidated access to relevant evidence related to savings-
focused financial inclusion and enable users to navigate and find existing evidence as well as identify existing 
gaps.  
 
The map organises the evidence into a matrix structure – by type of results grouped into client, institutions and 
ecosystem level results and by the type of savings intervention documented in the evidence – interventions 
focused on product type, product design, product distribution channels and target markets. 
 
This report represents Part 1 of a two-part process. Part 1 presents a comprehensive description of our 
approach, synthesises the evidence using a set of pre-defined categories, and provides an initial analysis of 
where the evidence is clustered and where there are gaps. It is intended for practitioners looking for evidence 
of what works to inform decisions on savings programming and policies, for donors and investors interested in 
making evidence-based, strategic investments in this area and for researchers interested in filling evidence 
gaps. 
 
Key findings  

• Client-level results dominate the map while the least 
amount of evidence is found at the ecosystem level 

• Client ‘usage’ is documented more frequently than 
client ‘access’ as the industry is increasingly looking 
beyond access to finance towards measures of usage 
and value derived by clients 

• A good amount of studies document alternative delivery 
channels which is not surprising as providers are 
increasingly looking at these to solve proximity, cost and 
scale challenges 

• Significantly fewer documents evidence institution level 
results, mostly examining the sustainability and 
replicability of savings group initiatives, as well as the 
effectiveness of their business model. However, many evidence gaps exist at the institution level, implying 
we have a limited understanding of the link between savings initiatives and the outcomes on the institutions 
which provide them 

• Except for a small number of studies documenting results related to policy and regulation, reliable evidence 
is almost non-existent at ecosystem level, which presents a clear opportunity for further research 

• More than half the studies adopt a quantitative approach 

• The geographic focus of the research is in Sub-Saharan Africa 

• Moving through client to institution and ecosystem level results, the proportion of studies that fully meet all 
quality criteria reduces, while the proportion of relatively low-quality studies increases.  
 

Future plans: To build on this initial analysis we have several outputs in the pipeline. Firstly, we will develop our 
understanding of what types of savings intervention works best and for whom through more in-depth research 
into specific areas of the map. There will be examples to others of ways to use the map, and our initial piece will 
look in to youth-focused savings. Secondly, we will develop an online, searchable version of the evidence map 
to help users navigate the range of studies, quickly locate information, understand the quality of the evidence 
and identify gaps. We will continue to search for newly available evidence and will update the map annually. 
 

  

Methodology: 
Step 1  Define the objectives and scope of the 

evidence map 
Step 2.  Design the protocol for the literature 

review, inclusion and quality control 
and evidence categorisation 

Step 3.  Run searches to estimate the number 
of documents in our scope 

Step 4.  Classify/tag the evidence  
Step 5.  Develop a comprehensive evidence 

map 
Step 6.  Synthesise selected evidence 

presented in our map 
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Introduction 

Itad has developed the evidence map presented in this document as part of the Mastercard Foundation Savings 
Learning Lab.  
 

The overall goals of the evidence map are to provide consolidated access to relevant evidence relating to 
savings-focused financial inclusion, enable a comprehensive synthesis of types of available evidence, and 
accurately identify existing gaps. The evidence map aims to help inform evidence-based decisions on savings 
programming and policies as well as strategic approaches to funding and conducting additional research in this 
area. It builds on a pilot evidence map developed earlier in the project; this was reviewed with target users to 
gather critical input on how to maximise its relevance and usability.   
 
This report is Part 1 of a two-part process. In Part 1 we provide a comprehensive description of our approach. 
This is primarily designed for researchers and academic stakeholders seeking to understand the methodology 
we adopted for developing the evidence map (Steps 1 – 4 below). Part 1 also presents the results of our 
evidence mapping aimed at financial inclusion practitioners, donors and investors seeking to understand where 
the evidence is clustered and where there are gaps (Steps 4 – 6). We will follow this with a Part 2 report, which 
will include in-depth analysis and synthesis of evidence relating to specific topics; our initial piece will be about 
savings initiatives focused on youth. This is an area of increased prioritisation in the industry and where existing 
evidence is least analysed relative to the other areas in our map. It will therefore, serve the needs of 
stakeholders seeking to learn about this topic. We will also develop an online version of the Part 1 evidence 
map with a range of search functionalities to maximise the utility for users. We will continue to search for newly 
available evidence and will update the map annually. 
 
We adopted the 3ie Evidence Gap Map approach, similar to that used by Itad for the BEAM Exchange Evidence 
Gap Map. Evidence gap maps systematically scope out available evidence within a given sector through the 
application of search protocols and rigorous selection and quality assurance criteria. Evidence is then mapped 
onto a matrix structure, providing a visual representation to help users quickly locate information and identify 
gaps in available evidence. Gap maps can help navigate the huge range of information available, understand the 
quality of evidence and identify potential gaps. The savings evidence map is a valuable resource for key 
stakeholders. Based on an initial consultation1 the table below illustrates key ways practitioners, donor, 
investors, policy makers and researchers could find it useful. We have kept these uses at the forefront of our 
mind as we developed the map and set out plans to take this forward. 
 

Table 1: Potential report uses by stakeholder groups  
Practitioners who are: Donors, investors, policy makers who are: Researchers who are: 

• Looking for evidence of what 
works to inform savings 
programming in specific areas 

• Advocating and fundraising 
for new approaches in areas 
where there is little evidence 
or fewer interventions 

• Looking to develop guidelines 
for practice in areas where 
there is substantial evidence 
of what works 

• Interested in making evidence-based, 
strategic investments and policies in 
areas where there is sufficient, high-
confidence evidence of what works 

• Donors looking to identify and support 
the development of a body of practice 
in little explored areas by funding 
programmes and research where 
there is little evidence  

 

• Interested in 
identifying gaps in 
evidence and filling 
them 

• Interested in 
conducting systematic 
reviews of evidence in 
areas that are not 
sufficiently or recently 
synthesised 

                                                           

 
1 Itad undertook a consultation of key stakeholders and potential users of the evidence map in late 2017. This included representatives from 
project implementation, academia and donors. In addition it included discussions with those who had and hadn’t used an Evidence Map 

http://www.itad.com/mastercard-foundation-savings-learning-partnership-update/
http://www.itad.com/mastercard-foundation-savings-learning-partnership-update/
http://www.3ieimpact.org/en/evidence/gap-maps/
https://beamexchange.org/evidence/evidence-map/
https://beamexchange.org/evidence/evidence-map/
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The report is organised in six sections, mirroring the main steps of our methodology. These include: 

Step 1.  Objectives and scope of the evidence map 
Step 2.  Protocol for the literature review, inclusion and quality control  
Step 3.  Search and screening process  
Step 4.  Evidence categorisation criteria 
Step 5.  Evidence map 
Step 6.  Additional synthesis of evidence  

 

Step 1: Setting objectives and scope 

The consultation process with key target users revealed an interest in accessing relevant and reliable evidence 
on a broad range of savings initiatives including those related to savings groups, individual savings, formal and 
informal savings. There was also interest for the evidence to be categorised by type of results achieved, type of 
savings intervention, research methods and level of results achieved. 
 
Within this broad scope, the evidence map builds on the four learning questions of the Mastercard Foundation 
Savings Learning Lab: 
 
1. Impact: does financial access substantially improve the wellbeing of customers? 

2. Client: which financial services and channels are most valued by the financially disadvantaged? 

3. Institutions: what drives the business case for providers to serve the financially disadvantaged? 

4. Ecosystem: what does an enabling environment look like and what is the appropriate role for funders to 
play in supporting it? 

Step 2: Inclusion and quality criteria 

Evidence identified through our comprehensive search process needs to fulfil a number of inclusion and quality 
criteria in order to be included in the evidence database. The purpose of setting inclusion criteria is to enhance 
transparency and rigour of the review as this then guides the subsequent screening process.  
 
Table 2a and 2b summarise the primary and quality inclusion criteria. For further details, including definitions 
and examples, please refer to Appendix 1. 
 

  

The Mastercard Foundation Savings Learning Lab 

The Mastercard Foundation Savings Learning Lab is a six-year initiative implemented by Itad, in partnership 
with the SEEP Network. The Lab's aim is to support learning among the Foundation’s savings sector portfolio 
programmes through increased alignment and effectiveness of monitoring and evaluation, and through the 
generation, synthesis, curation and dissemination of knowledge. Itad, as the Learning Partner, works across 
and with the Foundation's partners, Foundation staff and with the wider Savings Sector to support 
actionable learning by synthesising and aggregating learning across the portfolio and sector, conducting 
complementary research and facilitating learning and knowledge sharing with key audiences. 
 

https://seepnetwork.org/
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Table 2a: Primary inclusion criteria 
Criteria  Description 

Relevance:  

 

The evidence addresses one of the types of results on clients, institutions and/or 
ecosystems. The evidence also needs to encompass a ‘substantial' savings component. 
‘Substantial’ implies that the evidence explicitly addresses results related to savings 
initiatives.  

Geographical focus:  All regions  

Time cut-off:  Evidence from 2007 onwards only is considered.  

Accessibility:  For evidence to be included in the evidence gap map, it needs to be available either 
through academic or institutional databases. Relevant grey literature is also captured2.  

Language:  English and French 
 

Historically, quality assessments have been designed to assess quantitative evidence. However, we increasingly 
encounter qualitative evidence in the policy realm and as a result, a wealth of qualitative quality assessment tools 
based on checklists approaches have been developed. However, these are often subjective and resource-
intensive. We, therefore, used the quality assessment criteria developed for the BEAM Evidence Gap Map 
outlined in Table 2b, as this provides a common framework to assess both quantitative and qualitative studies.  

Additional analysis was conducted on the quantitative evidence in our final sample to assess the potential risk of 
bias. (See Appendix 4 and 5 for more details.) 
 

Table 2b: Quality assessment criteria for quantitative and qualitative evidence 

Criteria  Description     Coding 

Transparency: 

 

The evidence is transparent 
about the methodology. 

 

YES – all three aspects are described in the document 

PARTIALLY – some methodological aspects are described 

NO – methodology is not described at all 

Credibility:  

 

The methodology to collect 
results is not only transparent 
but also credible by applying 
good measurement practices.  

YES – all three aspects are appropriate3 

PARTIALLY – some of the aspects are appropriate, some not 

NO – none of the aspects are done appropriately 

Cogency:  

 

The argument built by the 
methodology delivers a 
coherent and convincing story 
of results achieved. 

 

YES – the argument made is cogent 

PARTIALLY – there are some gaps in the logic but the story is 
still generally convincing 

NO – there are major gaps in the logic and the story is not 
convincing 

Inclusion decisions for all evidence: 

• Included: Studies that meet all criteria in Table 1a and fully meet or at least partially meet the criteria in 
Table 1b.  

• Not included: any of the criteria in Table 1a is not met or at least one criteria/aspect in Table 1b are coded 
as NO. 

                                                           

 

2 We should note that most of the academic databases we searched required subscriptions. Some of the grey literature databases 
required payments too.  

3 An aspect can be deemed appropriate if it is in line with good measurement practice, supports answering the research questions and is 
able to handle scope and scale of the research. 
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Step 3: Search and screening process 

The first step in the search process included reviewing a total of 27 academic and institutional databases using 
pre-defined search strings which we refined for each of the databases (the databases and particular search 
strings we used are outlined in more depth in appendix 2). 
To identify the wealth of relevant systematic reviews we searched the following specialist databases: 
 

• Evidence for Policy and Practice Information and Co-ordinating Centre (EPPI-Centre) 

• DFID Database for Systematic Reviews4  

• 3IE Systematic Reviews Database 

We identified 13 systematic reviews (see appendix 3) and only the systematic reviews with a substantial section 
on savings were considered (four in total). In a second step, ‘snowballing’ was used to gather material from the 
references listed in the documents shared by MCF, for example the studies from the OPM literature review. 
All the studies identified through the search process were screened by title and abstract relative to the inclusion 
criteria defined above.  
 
For those studies where insufficient information was available in the title and abstract to assess relevance the 
full text was downloaded and then assessed using the same inclusion criteria (see figure 1 below for a summary 
of the search and screening process). One researcher did the initial screening and two independent reviewers 
double-checked the screening decisions of the first researcher for a sample of 50 studies. The research team 
discussed the results of the screening process and agreed on a final decision through discussions when there 
were disagreements. We should also note that 26 studies failed to meet one or more of our quality inclusion 
criteria and were screened out due to having a ‘no’ in transparency, credibility and cogency, which indicated 
that they were not of sufficient quality. A total of 262 studies (see Appendix 6) were included in the evidence 
map.  

Figure 1: PRISMA diagramme 

  

                                                           

 

4 http://r4d.dfid.gov.uk/SystematicReviews.aspx 
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Step 4: Evidence characterisation 

Once a piece of evidence met the inclusion criteria, it was classified/tagged according to the criteria presented 
in the table below. Decisions about categorisation was based on a combination of input from industry experts 
(during our consultation process) and established industry classification. This ensures the classification/tagging 
is tailored to the information needs of our stakeholders and conforms with best practices. We decided to allow 
for multiple tagging for types of results if evidence included a range of results, as well as for multiple tagging for 
types of initiative if studies focused on more than one intervention.  

 
Table 3: Classification criteria 
 

 Criteria  Classification 

1 Intervention type 

 

Multiple tagging 
in this category 

1. Interventions that focused on product: 
o Individual savings 
o Savings groups 
o Other (studies that mixed individual and group accounts, other types of 

savings such as gold, studies that looked at joint accounts) 
2. Interventions that focused on product design: 
o Voluntary savings 
o Compulsory savings 
o Commitment based savings 
o Savings embedded with other services 
o Other (other designs including complex RCTs that mixed different product 

designs) 
3. Interventions that focused on delivery channel: 
o Physical branches 
o Alternative delivery channels (ATM, internet banking, Mobile banking, roving 

staff, agent banking) 
o Other (studies where physical branches, mobile banking and other channels 

were not clearly disaggregated and other channels such as lockboxes) 
4. Interventions that focused on a specific target market/client group: 
o Youth 
o Women 
o Ultra-Poor5 
o Rural 
o Urban 
o Other (Include various types of target clients, including faith based groups 

(e.g. Islamic banking), pensioners and old age clients, disabled people and 
informal labourers) 

5. Interventions that focused on a specific provider/business model: 
o Bank-led 
o NGO-led 
o MNO-led 

                                                           

 

5 There are many definitions of ‘ultra-poor’ within the evidence in our map. This includes absolute measures of income such 
as living below the international poverty line or relative measures of poverty, such as those within the poorest quintile of the 
local population. Other definitions include asset ownership, those ‘least likely’ to make a sustained trajectory out of poverty 
and food security status. We have therefore adopted a broad definition of ‘ultra-poor’ and studies that identify this as a focus 
of the study have been tagged accordingly.  
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 Criteria  Classification 

o Partnerships 
o Other 

2 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Types of Results  

 
Multiple tagging 
in this category 

 

 

 

 

 

 

 

 

 

 

 

Client level outcomes related to: 

• Access  

• Usage 
• Income 

• Consumption 

• Assets (asset building, creation and accumulation, including housing) 

• Business outcomes (home business outcome, level of business investment, 
business development) 

• Resilience and food security 

• Empowerment (including women’s empowerment) 

• Health and nutrition 

• Education 

• Other social outcomes (social cohesion, social status, social capital) 

Institution level 

• Outreach  

• Sustainability and replicability (sustainability of the intervention and the extent 
to which the interventions can be replicated) 

• Effectiveness of business model 

• Institutional capacity  

• Partnership models  

Ecosystem 

• Policy and regulation 

• Supporting functions (infrastructure, skills and technology, information, related 
services) 

• Market coordination 

• Informal rules and norms 

3 Sign of results • Positive  

• Negative  

• Mixed  

• No result  

4 Level of 
significance of 
results 

• Statistically significant 

• Statistically not significant (‘no results’) 

• Statistically significant and statistically not significant (‘no result’) 

5 Types of 
Evidence 

 

• Systematic reviews 

• Research syntheses, EGMs and literature reviews 

• Impact evaluations 

• Project monitoring reports 

• Peer reviewed articles 

• Case studies  
 
We exclude opinion pieces, training manuals, state of the sector type reports, and 
any other documents that are not based on either primary or secondary data or do 
not discuss results. 
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 Criteria  Classification 

6 Research 
Method 

 

Information 
required for 
quantitative 
quality scoring 
scheme. 

Multiple tagging 
in this category 

1. Quantitative 
2. Qualitative 
3. Mixed methods 

Subcategory for quantitative designs: 

• Experimental/RCTs 

• Longitudinal studies: panel or before/after and with/without 

• Cross-section studies: either before/after or with/without 

• Basic Surveys 

Subcategory for qualitative designs: 

• Ethnographic 

• Semi-structured interviews 

• Focus group discussions 

7 Method of 
Analysis 

Information 
required for 
quantitative 
quality scoring 
scheme. 

Multiple tagging 
in this category 

For quantitative evidence: 

• Econometric techniques such as IV, PSM, 2SLS, difference in difference, 
regression discontinuity 

• Multivariate analysis (OLS/regression based approaches) 

• Tabulation/basic descriptive statistics 

For qualitative evidence: 

• Content or framework analysis 

• Grounded theory 

• Discourse analysis 

• Narrative analysis 

8 Data Source  
Multiple tagging 

• Monitoring Data 

• Primary surveys 

• Secondary data 

• Qualitative narratives/data 

9 Disaggregated 
results 

Multiple tagging 

Does the disaggregate data and analyse differences in results for different population 
segments: 

• Gender 

• Youth 

• Rural 

• Urban 

• Poverty level (ultra-poor) 

10  Geography • Countries and continents 

Step 5: Evidence Gap Map 

After we categorised the evidence by all the criteria described above in Table 3 we built the evidence map. The 
map organises the evidence into a matrix structure. On the horisontal axis (columns) the evidence is organised 
by type of results grouped into client, institutions and ecosystem level results. On the vertical axis (rows) the 
evidence is organised by the type of savings intervention documented in the evidence; interventions focused 
on product type, product design, product distribution channels and target markets. Each cell indicates the 
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actual number of studies documenting a specific type of intervention and its associated type of result. It is 
important to mention that resources appear multiple times in the map, where they contain evidence for 
multiple types of results and therefore adding up the figures across cells will exceed the total number of studies 
included in the map. 
 
In this document, we present the map in four layers: a first, high-level map, which aggregates the evidence by 
the primary categories of results (Figure 2). We then follow with three additional maps that further unpack the 
results level: clients (Figure 3), institutions (Figure 4) and ecosystem (Figure 5).  

 
Figure 2: Savings Evidence Map – high-level/aggregate results 
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Other 6 1  

  

The figures in the map above indicate the number of studies that document evidence at client, institution and 
ecosystem level by type of intervention. Client level results by far dominate across the studies included in the 
map. For example, the map shows 81 studies looking at savings groups include evidence on client outcomes, 
and 52 studies focusing on individual savings initiatives document evidence on clients, and so on. The least 
amount of evidence is found at the ecosystem level. The map also shows that interventions focused on product 
types are the most documented, especially those on savings groups. The following three maps further unpack 
these figures and discuss how the evidence is clustered and where there are gaps.  
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Part 2 of our evidence map (upcoming) will include an in-depth analysis and synthesis of findings of youth-
focused savings initiatives. Understanding the evidence on financial inclusion initiatives with a focus on savings 
and youth is an area of increased priority in the sector, especially for implementing partners in the Savings 
Learning Lab such as WSBI and CARE. This is also an area where existing evidence is least synthesised, relative to 
other areas in our map such as overall client impact and savings groups (SEEP, SatF), alternative delivery 
channels/digital finance (Caribou Digital), gender (CGAP and upcoming SEEP) and rural/small holder (RAFL).  
 

Figure 3: Evidence Gap Map – client level results 
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Figure 3 (above) presents a more detailed look at the client-level results. The map shows that the most 
substantial evidence is on access and usage across all intervention types, and especially for interventions that 
focus on individual savings and those focused on savings groups. It is encouraging to note that usage is 
documented more frequently than access as the industry is increasingly looking beyond access to finance 
towards measures of usage and value derived by clients. Changes in income, resilience and food security, and 
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empowerment are documented to a lesser extent but still in a number of studies. The least amount of evidence 
appears to be on business outcomes.  
 
The map shows that of all intervention types, savings groups are the most heavily documented with results in 
each of the categories included in the map. A relatively high amount of studies document alternative delivery 
channels which is not surprising as providers are increasingly looking to solve proximity, cost and scale 
challenges. The map also presents initiatives focused on the target market with a large proportion of the 
documents presenting evidence on savings initiatives that target rural clients and women, followed by ones that 
target youth and the ultra-poor.  
 
We also categorised evidence by whether client level results are disaggregated by different client groups (youth, 
gender, poverty level, rural/urban) but found a very small number of studies that did that. We have not 
included this categorisation in the map in order to keep it manageable but want to highlight this point as it is 
somewhat surprising, given the increased focus on customer segmentation to help design and deliver products 
that better meet their needs and preferences. 
 

Figure 4: Evidence Gap Map – institution level results 
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Figure 4 shows a more detailed look at institution-level results by the same types of interventions. The evidence 
base is significantly scarcer in this case compared to client-level results with a high proportion of evidence 
examining savings group interventions and their sustainability and replicability, as well as the effectiveness of 
their business model. Otherwise, many evidence gaps exist implying we have a limited understanding of the 
link between savings initiatives and the outcomes on the institutions which provide them. It is especially 
surprising that, given the keen interest in the sector on understanding the sustainability and replicability of 
various financial inclusion initiatives, we find very little reliable evidence on this topic. 
 
Related to institutions, but from the starting point of the interventions’ main focus, we have also set out to 
identify studies that document evidence of interventions focused on the types of providers (banks, MNOs, 
partnerships) who offer savings services (as indicated in Table 2). We found a very small number of studies 
documenting such interventions and we have therefore not presented this data on the map. However, given the 
industry’s keen interest on commercial viability, scale and innovative implementation models these gaps 
highlight the need for more research to help increase our understanding of what approaches are needed for 
providers to be able to build, deliver and maintain savings products and we will continue to track these 
trends. 
 

Figure 5: Evidence Gap Map – ecosystem level results 
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This figure outlines the evidence gap map for ecosystem level results. The map shows that the evidence base, in 
this case, is even scarcer, certainly compared to client level results but also compared to institution level results. 
Except for a small number of studies documenting results related to policy and regulation, reliable evidence is 
almost non-existent at this level, which presents a clear opportunity for further research.  

Step 6: Additional synthesis of evidence 

We synthesised selected evidence in our map using some of the additional evidence characterisation 
classification criteria in Table 3 and quality assessment criteria in Tables 2a and 2b. 

1.1. Classification by the three primary result levels 

Figure 6: Number of studies by aggregate types of results 
 

s 

This diagramme reiterates that client -level results seem to dominate across the studies included in the map. 
They are mentioned in 217 cases, which is 82% of the total sample of studies. Also as shown in this figure, it is 
important to emphasise that resources appear multiple times in the map, where they contain evidence for 
multiple types of results, with four studies including evidence at all three levels. 

1.2. By types of evidence 

When we disaggregate the information on types of results by types of evidence (see Figure 7), we find that 
impact evaluations dominate client-level results, followed by case studies and programme evaluation reports. 
Figure 7 shows that the majority of research syntheses and literature reviews present evidence at the client 
level. Case studies and programme evaluation reports dominate institution level results. Evidence about 
ecosystem-level results is dominated by case studies and working papers or discussion papers.  
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Figure 7: Types of evidence by types of results 

 

1.3. By methods 

Examining our sample of studies in terms of their methodological choices (figure 8); we find that more than half 
the studies adopted a quantitative approach (52% of the total sample of included studies); this holds true 
especially for client- and institution-level results. Given the large number of impact evaluations we identified in 
the sample of client-level studies, the dominance of quantitative methods is not surprising.  Recent impact 
evaluations have largely used RCTs to measure impact. This is reflected in the quality assessment where the 
majority of studies with a low risk of bias score are RCT-driven impact evaluations looking at the impact of 
micro-savings on the client. Given the recent rise in popularity of mixed methods studies, it is interesting to see 
that mixed methods approaches are surpassed by qualitative approaches. In 29% of all included studies, 
qualitative methods were adopted. Only 19% of all included studies pursued a mixed methods approach.  
 

Figure 8: Broad methodological choices by types of results 
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1.4. By sign of result 

Figure 9: By sign of result 

 

 
 
Examining our sample of studies in terms of the sign of results, we find the majority of studies find positive 
results on outcomes. Only four studies in our sample found only negative results however 55 studies report 
mixed results on respective client, institution and ecosystem level outcomes. Further assessment is required to 
understand the reasons for this as it may be due to assessment design. 
 

1.5. By geography  

Figure 10: Geographic distribution, by World Bank regions 
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Examining our sample of studies (excluding systematic reviews, research syntheses, EGMs and literature 
reviews) by geographic focus, we find the majority of studies focus on Sub-Saharan Africa (141), followed by 
South Asia (54) and Latin America and the Caribbean (34). While some studies in this sub-sample had a global 
scope, there are no studies that focus exclusively on either North America or Europe and Central Asia. Given the 
regional trends in access to and use of savings products and services, it is not surprising that research is 
focussed in less developed regions where a higher proportion of the population are excluded from savings 
products. 
 

1.6. By quality  

Figure 11: Type of results by quality score 

 

 Fully met all criteria 

 Fully met at least one criteria 

 Partially met all criteria 

 

The three charts shown in Figure 11 show the percentage of studies within each type of result according to the 
quality ratings assigned to each study. Only studies that fully met or partially met all three quality assessment 
criteria (outlined in Table 1b) were included in the map, therefore studies that ‘partially met all criteria’ are 
considered to be the lowest quality in the map and those that ‘fully met all criteria’ received the highest quality 
rating. The Figure shows that as you move from client- to institution- to ecosystem-level result, the proportion 
of studies that fully met all quality criteria reduces and the proportion of relatively low-quality studies increases. 
It is interesting to note that not only are there more studies focussing on client level results, these studies are 
also of a higher quality than those which assess institution- and ecosystem-level results.  

Conclusion and next steps 

Part 1 of our Savings Evidence Map describes our approach and initial analysis of where the evidence is clustered 
and where there are gaps. Through our search process we identified 1400 studies, which were screened using our 
inclusion criteria. After the screening process we were left with 262 studies that met our inclusion criteria. These 
262 studies were subjected to a quality assessment and collated into an evidence gap map.  
 
The results of the mapping exercise show that client-level studies clearly dominate. Within these studies, there 
is a large amount of evidence focused on access and usage of individual savings and savings groups. The map 
also shows that, with the exception of savings group initiatives we have significant evidence gaps for institution-
level results especially in the areas of sustainability and replicability. In other words, very little is documented 
about the motivations and outcomes of savings providers to serve the financially disadvantaged. These gaps 
highlight the need for more research to help increase our understanding of what approaches are needed for 
providers to be able to build, deliver and maintain savings products sustainably. Moreover, the map shows an 
extremely thin evidence base for ecosystem level results. It reveals that we do not have solid evidence about 
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the enabling factors that need to be in place to generate an environment that could best facilitate the use of 
savings products. This presents another opportunity for further research. 
 
Additional synthesis of evidence type reveals that impact evaluations dominate, and are mainly driven by 
quantitative approaches. These are often considered to be superior (from a risk of bias perspective) to qualitative 
and or mixed methods approaches as indicated by the quality assessment scoring. Lastly, the geographical 
distribution of evidence shows that the majority of evidence focuses on Sub-Saharan Africa. 
 
To further understand what types of savings interventions work best and for whom this evidence mapping will 
be followed by a more in-depth analysis of what the evidence is saying. This will be presented in our Part 2 
report as an in-depth analysis and synthesis of findings on youth-focused savings initiatives. It is an area of 
increased prioritisation in the industry and where existing evidence is least analysed relative to the other areas 
in our map. We will also develop an on-line, searchable version of the evidence map to help users navigate the 
range of studies, quickly locate information, understand the quality of the evidence and identify gaps. We will 
continue to search for newly-available evidence and will update the map annually. 
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Appendix 1: Inclusion and quality criteria 

In Step 2 we identified a number of inclusion and quality criteria to enhance transparency and rigour of the 
review as they then guided the subsequent screening process. The following tables build on the information 
presented in Table 2a and 2b in the main body of the report, providing more detail on the definitions used for 
the primary and quality inclusion criteria.  
 

Table A1a: Primary Inclusion Criteria 
Criteria  Description Examples 

Relevance:  

The evidence addresses one of 
the types of results on clients, 
institutions and/or ecosystems 

The evidence needs to engage with one of the 
types of results on clients, institutions and/or 
ecosystems. The evidence also needs to 
encompass a ‘substantial' savings component. 
‘Substantial’ implies that the evidence explicitly 
addresses results related to savings initiatives. 
These may include savings products tied to 
access to credit, insurance and other financial 
services. Credit only, insurance only, mobile 
money only evidence will not be included. 
General microfinance evidence, without an 
explicit focus on savings, will not be included. 

The focus should be on practical and empirical 
aspects rather than on theoretical 
considerations. Systematic review evidence is 
considered to be relevant. 

• The systematic review 
evidence linked to 
microfinance impact 
evidence. 

• Empirical primary 
studies, etc.  

Geographical focus:  

All regions 

We consider evidence from all geographical 
regions as learning can be generated beyond the 
Sub-Saharan African literature, which is the 
Savings Learning Lab’s focus. 

 

Time cut-off: Evidence from 
2007 onwards only are 
considered 

To capture the latest evidence of savings 
initiatives. 

 

Accessibility:  

The evidence is accessible 
through academic or 
institutional databases 

For evidence to be included in the evidence gap 
map, it needs to be available either through 
academic or institutional databases. Relevant 
grey literature is also captured6.  

The large body of 
systematic review 
evidence is a good 
starting point. 

Language: English and French 
evidence only 

We have the capacity to review evidence in 
English and French.  

 

 

 

  

                                                           

 

6 We should note that most of the academic databases we searched require subscriptions. Some of the grey literature databases require 
payments too.  
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Table A1b: Quality assessment criteria for quantitative and qualitative evidence 

Criteria  Description     Coding 

Transparency:  

The evidence is transparent 
about the methodology used 

 

The methodology that was used to collect 
and analyse the data, and the sample frame 
used to select data sources (including size and 
composition) to evidence results has to be 
described in the document. If the document 
is based on secondary sources, the 
methodology to select, assess and compile 
these sources needs to be explained. 

Aspects: 

• Data collection methodology 

• Sampling (intended and actual sample) 

• Data analysis methodology 

YES – all three aspects are 
described in the document 

PARTIALLY – some 
methodological aspects are 
described 

NO – methodology is not 
described at all 

 

Credibility:  

The data collection method 
generates credible data 

 

 

 

The methodology to collect results is not only 
transparent but also credible by applying 
good measurement practices. The aim here is 
to exclude evidence that would undermine 
the credibility of the whole database.  

Aspects: 

• Methodology 

• Sampling 

• Triangulation 

YES – all three aspects are 
appropriate7 

PARTIALLY – some of the 
aspects are appropriate, 
some not 

NO – none of the aspects 
are done appropriately 

Cogency:  

The report presents a 
convincing argument 

 

The argument built by the steps in the 
report’s design and methodology (from data 
collection to conclusions) delivers a coherent 
and convincing story of results achieved. 

Aspects: 

• Design/approach reflects the research 
questions/intent 

• Data collection and analysis appropriate 
for the chosen design 

• The conclusions accurately reflect the 
analysis findings 

YES – the argument made is 
cogent 

PARTIALLY – there are some 
gaps in the logic but the 
story is still generally 
convincing 

NO – there are major gaps 
in the logic and the story is 
not convincing 

Inclusion decisions for all evidence: 

• Included: Studies that met all criteria in Table 1a and fully met or at least partially met each criterion in 
Table 1b.  

• Not included: any of the criteria in Table 1a is not met or at least one criteria/aspect in Table 1b are coded 
as NO. 

  
                                                           

 

7 An aspect can be deemed appropriate if it is in line with good measurement practice, supports answering the research questions and is 
able to handle scope and scale of the research. 
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Appendix 2: Databases and search strings 

In Step 3 (search and screening process) of the evidence map methodology we reviewed total of 27 academic 
and institutional databases, as outlined in Table A2 below. We defined separate search strings, as outlined in 
table A3, for each of the learning questions to be able to capture the most appropriate evidence.  
 

Table A2: Databases 
Academic Institutional  

• Google Scholar 

• Science Direct 

• Web of Science 

• IDEAS/ Research Papers in 
Economics  

• Jstor 

• Scopus 

• Social Science Research Network 
(SSRN) 

• The United Nations University 
World Institute for Development 
Economics Research 

• Institute of Economic Growth  

• Institute of Development Studies 

• The Financial Access Initiative, New 
York University Wagner  

• Accion Center for Financial Inclusion  

• Consultative Group to Assist the Poor (CGAP) 

• Innovations for Poverty Action 

• MicroSave 

• Overseas Development Institute  

• SEEP Network 

• World Bank eLibrary 

• Department for International Development (DFID) 

• Donor Committee for Enterprise Development 

• 3ie Impact Evaluation repository & 3ie Registry for International 
Development Impact Evaluations  

• World Bank Impact Evaluation Working Paper Series 

• Research4Development (DFID) 

• African Development Bank Evaluation Reports:  

• Agence Française de Développement: Impact Evaluations 

• Asian Development Bank Evaluation Resources 

• Inter-American Development Bank Evaluations 
 

Table A3: Search strings 
 

General 

“Individual savings” “Savings groups” Micro-savings OR microsavings 

“Self-help groups” “Financial inclusion” ROSCA 

Savings Microfinance “Financial services” 

AND product AND product AND product 

AND design AND design AND design 

AND voluntary AND voluntary AND voluntary 

AND compulsory AND compulsory AND compulsory 

AND Commitment AND Commitment AND Commitment 

AND Services AND Services AND branch 

AND branch AND branch AND mobile 

AND mobile AND mobile AND delivery 

AND delivery AND delivery AND agent 

AND agent AND agent AND business model 

AND business model AND business model AND “financial services 
providers” 
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AND “financial services 
providers” 

AND “financial services 
providers” 

AND Bank 

AND Bank AND Bank AND NGO 

AND NGO AND NGO AND Partnership 

AND Partnership AND Partnership AND Client 

AND Client AND Client AND Market 

AND Market AND Market AND Youth 

AND Youth AND Youth AND Poor 

AND Poor AND Poor AND Disability 

AND Disability AND Disability AND Gender 

AND Gender AND Gender AND Women 

AND Women AND Women AND Access 

AND Access AND Access AND Usage 

AND Usage AND Usage AND Income 

AND Income AND Income AND Consumption 

AND Consumption AND Consumption AND Resilience 

AND Resilience AND Resilience AND Finance 

Savings Microfinance “Financial services” 

AND Finance AND Finance AND Social 

AND Social AND Social AND Empowerment 

AND Empowerment AND Empowerment AND Participation 

AND Participation AND Participation AND Health 

AND Health AND Health AND Education 

AND Education AND Education AND Institution 

AND Institution AND Institution MAND School 

MAND School MAND School AND Sustainability 

AND Sustainability AND Sustainability AND Efficiency 

AND Efficiency AND Efficiency AND Scale 

AND Scale AND Scale And Policy 

And Policy And Policy AND Ecosystem 

AND Ecosystem AND Ecosystem AND Regulation 

AND Regulation AND Regulation AND funder 

AND funder AND funder AND donor 

AND donor AND donor AND formal 

AND formal AND formal AND informal 

AND informal AND informal  
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Appendix 3: Chronological overview of microfinance systematic reviews 
and meta-analyses 

The following 13 systematic reviews were identified in Step 3 (search and screening process) of the evidence 
map methodology from the following specialist databases: 
 

• Evidence for Policy and Practice Information and Co-ordinating Centre (EPPI-Centre) 

• DFID Database for Systematic Reviews   

• 3IE Systematic Reviews Database 

 

Authors Details Geographical focus Funder 

Odell, 2010 Research synthesis Worldwide Grameen 
Foundation 

Stewart et al, 2010 SR; quantitative evidence only Sub-Saharan Africa DFID 

Duvendack et al, 2011 SR; quantitative evidence only Worldwide DFID 

Bauchet, et al, 2011 RCT evidence only – not a SR Worldwide CGAP 

Stewart et al, 2012 SR; includes micro-leasing, 
quantitative evidence only 

Worldwide DFID 

Maitrot and Niño-
Zarazúa, 2013 

SR; quantitative evidence only Worldwide Unclear 

Cole et al, 2012 SR, micro-insurance focus, 
quantitative only 

Worldwide DFID 

Yang and Stanley, 
2013 

Meta-analysis only, focus on 
income 

Worldwide Self-funded 

Vaessen et al, 2014 SR including meta-analysis; 

empowerment focus 

Worldwide 3ie 

Awaworyi, 2014 Meta-analysis only Worldwide Self-funded 

Arrivillaga and 
Salcedo, 2014 

SR, focus on HIV/AIDS 
prevention 

Worldwide Unclear 

Madhani, Tompkins, 
Jack and Fisher, 2015 

Modified SR, focus on women’s 
mental health 

Worldwide Unclear 

Gopalaswamy et al, 
2016 

SR; quantitative evidence only South Asia DFID 
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Appendix 4: Quantitative quality assessment approach 

This appendix outlines the available tools and methodology we adopted to assess the risk of bias in our final 
sample of studies.  The results of the analysis are presented in appendix 4. 

Many of the available tools focus on assessing the validity of experimental designs (e.g. Coalition for Evidence-
Based Policy, 2010 for social experiments, Higgins and Green, 2011 for medical experiments) but increasingly 
tools for assessing quasi-experimental evidence have been developed (e.g. see EPHPP (n.d.), EPOC (n.d.), NICE 
(2009), Petticrew and Roberts (2006:135), also Deeks et al (2003) for an in-depth list and Valentine and Cooper 
(2008)).  
 
A popular scale often used to assess quantitative evidence is the Maryland Scale of Scientific Methods (see table 
A4) which categorises the characteristics of research approaches and corresponding evidence.  
 

Table A4: Maryland Scale of Scientific Methods (MSSM)  
0 = Descriptive statistics with no control group 

1 = Observed correlation between an intervention and outcomes at a single point in time. A study that 
only measured the impact of the service using a questionnaire at the end of the intervention would fall 
into this level. 

2 = Temporal sequence between the intervention and the outcome clearly observed; or the presence 
of a comparison group that cannot be demonstrated to be comparable. A study that measured the 
outcomes of people who used a service before it was set up and after it finished would fit into this level. 

3 = A comparison between two or more comparable units of analysis, one with and one without the 
intervention. A matched-area design using two locations in a country would fit into this category if the 
individuals in the research and the areas themselves were comparable. 

4 = Comparison between multiple units with and without the intervention, controlling for other factors 
or using comparison units that evidence only minor differences. A method such as propensity score 
matching, that used statistical techniques to ensure that the programme and comparison groups were 
similar would fall into this category. 

5 = Random assignment and analysis of comparable units to intervention and control groups. A well 
conducted RCT fits into this category. 

Source: Adapted from NAO, 2013, Carpenter et al, 2011. 
 
However, the Cochrane Collaboration explicitly discourages the application of scales in quality appraisal as these 
have shown to be empirically weak (Higgins and Green, 2011, chapter 8.5). This view is mirrored by Deeks et al 
(2003). Hence, a scoring scheme by Duvendack et al (2011, 2012) was developed. This scheme categorises each 
study by scoring their reported research design and analytical method (see table A5); these scores are then 
combined into an index. A cut-off point of 2 is applied, e.g. a study with a score of 2 and above is considered to 
have high threats to validity. Studies with scores of less than 2 have lower threats to validity. Studies with high 
threats to validity would be excluded from further analysis and synthesis and thus reduce the number of studies 
for synthesis to a manageable amount.  
 
Given resource constraints and the scope of this study, we propose to use the tool developed by Duvendack et al 
(2012) outlined in Table A5 to get an estimate for the quality of the quantitative evidence we have included.  
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Table A5: Potential risk of bias in quasi-experimental designs 
 Statistical methods of analysis 

Research design DID, PSM, IV, RDD Multivariate (or 
bivariate with covariate 
means tests) 

Tabulation 

RCT Low Low Low–Medium 

Natural experiment Low Low Low–Medium 

Pipeline Low–Medium Medium-high High 

Panel  Low–Medium N/A High 

Cross section Low–Medium High High 

Source: Duvendack et al. (2012). 

 

However, this tool has shortcomings and therefore it is now often combined with an approach developed by 
Hombrados and Waddington (2012) as outlined in table A6 (for an application of combining these two tools see 
Duvendack et al, 2014).  

 

Table A6: Internal validity appraisal categories for social experiments and quasi-
experiments 
Evaluation 
criteria 

Category of 
bias  

Example evaluation questions 

1. Mechanism of 
assignment or 
identification 

Selection 
bias and 
confounding  

– Does the allocation mechanism generate equivalent groups?  

– Does the model of participation capture all relevant observable 
and unobservable differences in covariates between the groups? 

2. Group 
equivalence in 
implementation 
of the 
methodology 

Selection 
bias and 
confounding 

– Is the method of analysis adequately executed?  

– Are the groups balanced on observables, and all relevant 
confounders taken into account in the analysis?  

– Is non-random attrition a threat to validity? 

3. Hawthorne 
effects 

Motivation 
bias 

–Are differences in outcomes across the groups influenced by 
participant motivation as a result of programme implementation 
and, or monitoring? 

4. Spill-overs 
and cross-overs 

Performance 
bias 

Is the programme influencing the outcome of the individuals in the 
comparison group (including compensating investments for the 
comparison groups)? 

5. File-drawer 
effects 

Outcome 
reporting bias 

Is there evidence that results have been reported selectively? 

6. Selective 
methods of 
analysis 

Analysis 
reporting bias  

Is the analysis convincingly reported and justified? 

 

7. Other  Other biases  Are the results of the study subject to other threats to validity (for 
example, placebo effects, courtesy bias, inadequate survey 
instrument and so on)? 
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Evaluation 
criteria 

Category of 
bias  

Example evaluation questions 

8. Statistical 
significance 

Biases 
leading to 
type I and 
type II errors  

– Is the study subject to a unit of analysis error? 

– Does the study take into account effect heterogeneity between 
sub-groups? 

– Is insignificance due to lack of power?  

–For regression-based studies, is heteroschedasticity accounted 
for? 

Source: Hombrados and Waddington (2012). 
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Appendix 5: Quantitative and quality assessment results 

Figure A1 and A2 outline the quality assessment (transparency, credibility and cogency outlined in Table 2b) for 
the included studies and the findings from the risk of bias analysis for the quantitative studies respectively.  
 

Figure A1: Transparency, credibility and cogency coding for the included studies 

 Transparency Credibility Cogency 

Qualitative 

Fully Met 28 25 20 

Partially met 47 50 55 

Mixed Methods 

Fully Met 33 29 18 

Partially met 17 21 32 

Quantitative 

Fully Met 103 92 43 

Partially met 34 45 94 

All 

Fully Met 162 144 79 

Partially met 98 116 181 

TOTAL 262 262 262 

 
Figure A2: Risk of bias in the included quantitative studies 

 Statistical methods of analysis 

Research design DID, PSM, 
IV, RDD 

Multivariate (or bivariate with 
covariate means tests) 

Tabulation 

Experiments/RCTs 8 48 1 

Longitudinal studies: Panel or before/after & 
with/without 

5 18 0 

Cross-section studies: Either before/after or 
with/without 

4 2 2 

Basic Surveys 0 17 17 

Other 0 3 11 

Source: Adaptation from Table A2, based on Duvendack et al. (2012). 

Legend for Figure 9: 

Low score 83 High score 30 

Medium score 23   

 
There were no natural experiments or pipeline designs present in our sample and we have therefore removed 
these research designs. Also, some categories in Figure A2 indicate low-medium, but based on the actual scores 
we calculated for each of our studies we made a clear decision on either low or medium rather than sit on the 
fence between two categories. 
 
Figure A2 indicates that in our sample of 136 quantitative studies, 83 have a low score indicating a low risk of 
bias, 23 have a medium score indicting a medium risk of bias and 30 studies have a high score meaning they 
have a high risk of bias. High risk of bias does not mean that studies do not contribute in significant ways either 
substantively or methodologically, only that they may not have the qualities required for meaningful inclusion in 
the evidence gap maps or further in depth synthesis. However, for the time being, we include even the high risk 
of bias studies in our evidence gap map and then provide further analysis to explore what we can potentially 
learn from the high risk of bias studies.  



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 28 
February 2018 

 

Appendix 6: List of included studies 

1. Abebe, S. and B. H. Selassie (2009). Impact Evaluation on WORTH Ethiopia Literacy-led Savings and Credit 
Program. Seep Network. 

2. Afrane, S. and M. Adusei (2014). "Promoting Micro-Savings through the NGO Model: The Success Story of 
Sinapi Aba Trust." International Review of Management and Business Research 3(1): 485-492. 

3. Ahmed, A. D. (2007). "Potential impact of financial reforms on savings in Botswana: an empirical analysis 
using a VECM approach." The Journal of Developing Areas: 203-219. 

4. Aker, J. C. and M. Sawyer (2016) Get Your Goat: Planning, Saving, and Ceremonial Spending.   

5. Alam, P. and S. Nizamuddin (2013) Role of Micro Finance & Self Help Groups in Women Empowerment: A 
Case Study of District Mewat.   

6. Allen, H. (2009). Impact and Programme Evaluation of Plan and UHIKI’s joint VSL Programme in Tanzania., 
Plan Tanzania. 

7. Allen, H. (2010). Programme Evaluation of Plan and Reseau Marp_s VSL Programme in Burkina Faso, Plan 
International. 

8. Allen, H. (2010). Programme evaluation report - Shigikirana: Burundi. 

9. Allen, H. and D. Panetta (2010) Savings Groups What Are They?   

10. Allen, H., et al. (2010). Impact Evaluation Report of Shigikirana - Savings for Life. 

11. Anderson, J., et al. (2016). "National Survey and Segmentation of Smallholder Households in Uganda." 
Understanding Their Demand for Financial, Agricultural and Digital Solutions. 

12. Anderson, S., et al. (2009). "Enforcement in informal saving groups." Journal of Development Economics 
90(1): 14-23. 

13. Angelow, W., et al. (2012). "Mass retail banking: how savings banks in Africa, Asia and Latin America can 
provide usable services to the poor." Asia and Latin America Can Provide Usable Services to the Poor. 

14. Angelow, W. and I. Radcliffe (2015) WSBI’s journey in making small-scale savings work - WSBI Doubling 
Savings Accounts Program 2008-2015 - Final Program Report.   

15. Annan, J., Bundervoet, T., Seban, J.,  and J. Costigan (2013) A Randomized Impact Evaluation of Village 
Savings and Loans Associations and Family-Based Interventions in Burundi. Seep Network 

16. Ansong, A., et al. (2011). "The Effects of Financial Innovation on Financial Savings: Evidence From an 
Economy in Transition." Journal of African Business 12(1): 93-113. 

17. Anyango, E., et al. (2007). "Village savings and loan associations: Experience from Zanzibar." Small 
Enterprise Development 18(1): 11-24. 

18. Asamoah, M. and F. M. Amoah (2015). "Microcredit Schemes: A Tool for Promoting Rural Savings Capacity 
among Poor Farm Families: A Case Study in the Eastern Region of Ghana." Open Journal of Social Sciences 
03(01): 24-30. 

19. Ashraf, N., et al. (2010). "Female Empowerment: Impact of a Commitment Savings Product in the 
Philippines." World Development 38(3): 333-344. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 29 
February 2018 

 

20. Ashraf, N., et al. (2015). "Savings in Transnational Households: A Field Experiment among Migrants from El 
Salvador." Review of Economics and Statistics 97(2): 332-351. 

21. Asombobillah, R. (2011). "Harnessing the power of savings and lending communities to drive agro-
enterprise development in Ghana: Cracking the Nut Conference, Overcoming Obstacles to Rural and 
Agricultural Finance." 

22. Atkinson, J., et al. (2010). "Creating incentives to save among microfinance borrowers: A behavioral 
experiment from guatemala." University of California at Berkeley, mimeo. 

23. Atkinson, J., et al. (2013). "Prompting microfinance borrowers to save: A field experiment from Guatemala." 
Economic Development and cultural change 62(1): 21-64. 

24. Babajide, A. A., et al. (2015). "microsavings mobilization innovations and poverty alleviation in Nigeria." 
Mediterranean Journal of Social Sciences 6(4): 375. 

25. Ballem, A., Mohammad, G. & Venkata, N.A. (2012) “Why Do People Not Join or Drop Out of SHGs?” 
MicroSave. 

26. Ballem, A., et al. (2013). "Making the Business Correspondent (BC) Model Work for Self-Help Groups 
(SHGs)." A case study of Shri Kshetra Dharmasthala Rural Development Project (SKDRDP), MicroSave. 

27. Ban, Radu; Gilligan, Michael J.; Rieger, Matthias. (2015). Self-help groups, savings and social capital: 
evidence from a field experiment in Cambodia. Policy Research working paper; no. WPS 7382 

28. Banerjee, A., et al. (2017). Graduation from ultra poverty in Ghana - 3ie Grantee Final Report. New Delhi, 
International Initiative for Impact Evaluation (3ie). 

29. BARA, et al. (2013). "Final impact evaluation of the Saving for Change program in Mali, 2009–2012." Bureau 
of Applied Research in Anthropology (BARA), University of Arizona, and Innovations for Poverty Action. 
Evaluation commissioned by Oxfam America and Freedom from Hunger. 

30. Barber, A. (2012). Transforming lives: can savings and credit group membership work for women affected 
by HIV/AIDS?: a South African case study. Universitas Forum. 

31. Barr, A., et al. (2012). "Bridging the gender divide: an experimental analysis of group formation in African 
villages." World Development 40(10): 2063-2077. 

32. Batista, C. and P. C. Vicente (2013). "Introducing Mobile Money in Rural Mozambique: Evidence from a Field 
Experiment." 

33. Batista, C. and P. C. Vicente (2017).”Improving Access to Savings through Mobile Money: Experimental 
Evidence from Smallholder Experimental Evidence from Smallholder Farmers in Mozambique”. Novafrica. 

34. Bauchet, J., et al. (2011). "Latest findings from randomized evaluations of microfinance." CGAP. 

35. Beaman, L., et al. (2014). Saving for a (not so) rainy day: A randomized evaluation of savings groups in mali, 
National Bureau of Economic Research. 

36. Beijuka, J. K. and S. Odele (2007). Savings and Internal Lending Communities in SILC in Uganda--Program 
Review, MicroSave and Catholic Relief Services. 

37. Benda, C. (2012). "Community rotating savings and credit associations as an agent of well-being: a case 
study from northern Rwanda." Community Development Journal 48(2): 232-247. 

38. Bendig, M., et al. (2009). "Savings, Credit, and Insurance: Household Demand for Formal Financial Services 
in Rural Ghana." 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 30 
February 2018 

 

39. Berg, G. (2010). "Evaluating the impacts of microsaving: The case of Sewa Bank in India." 

40. Bermudez, L. and J. Matuszeski (2010). Ensuring Continued Success-Saving for Change in Older Areas of 
Mali. 

41. Blumenstock, J., et al. (2017). "Why Do Defaults Affect Behavior? Experimental Evidence from Afghanistan." 

42. Bold, C., et al. (2012) Focus Note - Social Cash Transfers and Financial Inclusion - Evidence from Four 
Countries.   

43. Brannen, C. and D. Sheehan-Connor (2016). "Evaluation of the impact of Village Savings and Loan 
Associations using a novel survey instrument." Development Southern Africa 33(4): 502-517. 

44. Breza, E. and A. G. Chandrasekhar (2015). Social networks, reputation and commitment: Evidence from a 
savings monitors experiment, National Bureau of Economic Research. 

45. Brom, K. (2012). Savings Volatility Analysis: CARD Bank - Case Study, Grameen Bank. 

46. Brune, L., et al. (2011). "Commitments to save: A field experiment in rural Malawi." University of Michigan. 

47. Brune, L., et al. (2017). "Savings defaults and payment delays for cash transfers: Field experimental evidence 
from Malawi." Journal of Development Economics 129: 1-13. 

48. Brunie, A., et al. (2014). "Can village savings and loan groups be a potential tool in the malnutrition fight? 
Mixed method findings from Mozambique." Children and Youth Services Review 47: 113-120. 

49. Buehren, N. (2011). "Allocating Cash Savings and the Role of Information: Evidence from a Field Experiment 
in Uganda." 

50. Burlando, A. and A. Canidio (2017). "Does group inclusion hurt financial inclusion? Evidence from ultra-poor 
members of Ugandan savings groups." Journal of Development Economics 128: 24-48. 

51. Calderone, M., et al. (2014). When Can Financial Education Affect Savings Behavior? Evidence From A 
Randomized Experiment Among Low Income Clients of Branchless Banking in India. 

52. Callen, M., et al. (2014). What are the headwaters of formal savings? Experimental evidence from Sri Lanka, 
National Bureau of Economic Research. 

53. Cameron, S. and E. Ananga (2013). "Savings Groups and Educational investments." Commissioned by Plan 
UK, With Funding from its Programe Partnership Arrangement with the UK Government. 

54. CARE (2011). Microfinance in Africa: State-of-the-Sector Report - Closing the gap. Access Africa, CARE. 

55. CARE (2013). Connecting the World's Poorest People to the Global Economy: New Models for linking savings 
groups to formal financial services, CARE. 

56. CARE (2015). The Resilience Champions - When Women Contribute to the Resilience of Communities in the 
Sahel through Savings and Community-Based Adaptation, CARE. 

57. Carter, M. R., et al. (2016). "Subsidies, Savings and Sustainable Technology Adoption: Field Experimental 
Evidence from Mozambique." 

58. Carvalho, L., et al. (2013). The effects of savings on risk-taking and intertemporal choice behavior: Evidence 
from a randomized experiment, Working paper, Case Western Reserve University. 

59. Cassidy, R. and M. Fafchamps (2015). Can community-based microfinance groups match savers with 
borrowers? Evidence from rural Malawi, Centre for the Study of African Economies, University of Oxford. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 31 
February 2018 

 

60. Chandrasekhar, A., et al. (2010). "Does Savings Crowd Out Informal Insurance? Evidence from a lab 
experiment in the field”." 

61. Chowa, G. and D. Ansong (2010). "Youth and savings in Assets Africa." Children and Youth Services Review 
32(11): 1591-1596. 

62. Chowa, G. et al. (2015) “Impacts of Financial Inclusion on Youth Development: Findings from the Ghana 
YouthSave Experiment”. CSD Research Report, No. 15-35 

63. Collins, D., et al. (2010) South African Financial Diaries and the Mzansi Initiative: Five Years Later.   

64. Cook, T. and C. McKay (2015). "How M-Shwari works: The story so far." Consultative Group to Assist the 
Poor (CGAP) and Financial Sector Deepening (FSD). 

65. Cozarenco, A., et al. (2016). "What type of microfinance institutions supply savings products?" Economics 
Letters 140: 57-59. 

66. CRS (2010). How Savings-Led Microfinance Has Improved Chickpea Marketing in the Lake Zone of Tanzania, 
Catholic Relief Services. 

67. Cull, R., et al. (2014). "Financial inclusion and development: Recent impact evidence." Focus Note 92. 

68. de Mel, S., et al. (2012). Linking Savings Accounts to Mobile Phones: Are Potential Users Interested, IGC 
Working Paper.  

69. de Mel, S., et al. (2013). "Deposit Collecting: Unbundling the Role of Frequency, Salience, and Habit 
Formation in Generating Savings." American Economic Review 103(3): 387-392. 

70. Deininger, K and Y. Liu. (2009). Longer-term economic impacts of self-help groups in india. Policy Research 
working paper; no. WPS 4886. Washington, DC: World Bank. 

71. Deininger, K. and Y. Liu (2013). "Economic and social impacts of an innovative self-help group model in 
India." World Development 43: 149-163. 

72. Demombynes, G. and A. Thegeya (2012). "Kenya's mobile revolution and the promise of mobile savings." 

73. Desai, R. M. and S. Joshi (2013). "Collective action and community development: Evidence from self-help 
groups in rural India." The World Bank Economic Review 28(3): 492-524. 

74. Deshpande, R., Glisovic, J. (2007) “The True Cost of Deposit Mobilization” CGAP. 

75. Devietti, E. and J. Matuszeski (2008). Saving for Change Program Assessment - El Salvador. SEEP Network. 

76. Di Giannatale, S. and M. J. Roa (2016). Formal Saving in Developing Economies: Barriers, Interventions, and 
Effects, Inter-American Development Bank. 

77. Diallo, P. (2017). Financial services for resilience how to assess the impacts Implementing innovative 
methodologies to measure resilience in Niger, CARE. 

78. Dills, L., et al. (2008). Increasing savings and solidarity among households with orphans and vulnerable 
children in Rwanda., Catholic Relief Services. 

79. Dizon, F., et al. (2016). Does Financial Inclusion Exclude? The Effect of Access to Savings on Informal Risk-
Sharing in Kenya, Unpublished. 

80. Dupas, P., et al. (2012). Challenges in banking the rural poor: Evidence from Kenya's western province, 
National Bureau of Economic Research. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 32 
February 2018 

 

81. Dupas, P., et al. (2015). The Effect of Savings Accounts on Interpersonal Financial Relationships: Evidence 
from a Field Experiment in Rural Kenya, National Bureau of Economic Research. 

82. Dupas, P. and J. Robinson (2013). "Savings Constraints and Microenterprise Development: Evidence from a 
Field Experiment in Kenya." American Economic Journal: Applied Economics 5(1): 163-192. 

83. Dupas, P. and J. Robinson (2013). "Why Don't the Poor Save More? Evidence from Health Savings 
Experiments." American Economic Review 103(4): 1138-1171. 

84. Edwards, R. (2010). Saving for Change in Mali: A study of atypical groups from Sikasso to Kayes, Oxfam 
America. 

85. Ellis, K. and A. Lemma (2010). "Investigating the impact of access to financial services on household 
investment." Overseas Development Institute 

86. FAI, ideas 42 and Institute for Financial Management & Research (2011). Turning Interest into Savings. 
Product Case, Financial Access Initiative. 

87. Fasoranti, M. (2007). "The influence of rural savings mobilization on Economic Development of the rural 
areas: A study of Akoko Region in Ondo state in Nigeria." International Business Management 1(2): 20-23. 

88. Fasoranti, M. (2013). "Rural Savings Mobilization Among Women: A Pancea For Poverty Reduction." 
Abstract of Economic, Finance and Management Outlook 1: 1-40. 

89. Fiorillo, A., et al. (2014). Applying behavioral economics to improve microsavings outcomes. Ideas. 

90. Flory, J. (2011). "Measuring Spillover Impacts of Formal Savings in Rural Malawi: Effects on the most 
Vulnerable Non-Users." Financial Services Assessment.  

91. Flory, J. A. (2016). "Banking the Poor: Evidence from a Savings Field Experiment in Malawi." 

92. Flynn, J. and J. Sumberg (2017). "Youth savings groups in Africa: they’re a family affair." Enterprise 
Development and Microfinance 28(3): 147-161. 

93. Flynn, L. (2014). Evaluation of the Tuungane-linked Village Savings and Loan (VSLA) Initiative in Maniema 
Province, SEEP Network. 

94. Fuentes, O., et al. (2016). "Personalized Information as a Tool to Improve Pension Savings: Results from a 
Randomized Control Trial in Chile." 

95. GAFIS (2013). Big banks and small savers - A new path to profitability - GAFIS project report, Gateway 
Financial Innovations for Savings - GAFIS. 

96. Gaiha, R. and M. A. Nandhi (2008). Microfinance, self-help groups and empowerment in Maharashtra. The 
Indian economy sixty years after independence, Springer: 179-199. 

97. Gandelman, N. (2015). A comparison of saving rates: micro evidence from seventeen Latin American and 
Caribbean countries, IDB Working Paper Series. 

98. Garnier-Crussard, P. (2011). Saving for Change Case Studies Research in Sirakoro, SEEP Network. 

99. Garza, L. T. (2011). "Promoting micro-savings among the lowest end of the income segment: conditional 
cash transfer programs in Mexico." THE FLETCHER SCHOOL: 65. 

100. Gash, M. (2014). Impact of Integrated Financial Services for Young People in Mali: A Comprehensive 
Research Report for the Freedom from Hunger Advancing Integrated Microfinance for Youth Project, SEEP 
Network. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 33 
February 2018 

 

101. Gash, M., et al. (2013). Saving for Change Impact Stories Follow-Up Research Report. Davis, California, 
Freedom from Hunger. 

102. Gash, M. and K. Odell (2013). "The evidence-based story of savings groups: A synthesis of seven 
randomized control trials." A publication of the Savings-led Financial Services Group at SEEP. 

103. Gash, M. a. G., B. (2016). The Role of Financial Services in Building Household Resilience in Burkina 
Faso., CGAP. 

104. Gash Megan, et al. (2015). Savings Groups and their Role in Child Wellbeing: A Primer for Donors, SEEP 
Network. 

105. Gertler, P. J. G., Sebastian Franco; Chong, Alberto; Aldana, Ursula; Navajas, Camila; Ramshaw, Dylan; 
Paskov, Patricia; Ramos, Jaime; (2016) Financial inclusion for the rural poor using agent networks in Peru : 
measuring the impact of correspondent banking agents and trust workshops for conditional cash transfer 
beneficiaries.   

106. Goedecke, J., et al. (2016). "Why do financial inclusion policies fail in mobilizing savings from the poor? 
Lessons from rural South India." Development Policy Review. 

107. Gopalaswamy AK, B. M., Dash U (2016) Systematic review of quantitative evidence on the impact of 
microfinance on the poor in South Asia.   

108. Goss, S., et al. (2011). The Next Challenge: Channeling Savings Through Mobile Money Schemes, 
Discussion Paper. Seattle, WA: Bill and Melinda Gates Foundation. 

109. Granda, C. and F. Hamann (2015). "Informality, Saving and Wealth Inequality in Colombia." 

110. Gray, B. and M. Gash (2016) Designing Financial Services to Respond to Household Shocks: A Case Study 
of RCPB’s Health Savings and Loan Product.   

111. Greaney, B. P., et al. (2016). "Can Self-Help Groups Really Be “Self-Help”?" The Review of Economic 
Studies 83(4): 1614-1644. 

112. Guérin, I. (2014). "L’épargne des pauvres: protection ou discipline?" Techniques Financières et 
Développement(2): 29-43. 

113. Haq, A. and S. M. Ahmed (2010). "Significance of Small Deposits for Microfinance Providers." Research 
Paper 3. 

114. Harigaya, T. (2017). "Effects of Digitization on Financial Behaviors: Experimental Evidence from the 
Philippines." 

115. Hashemi, S. and A. De Montesquiou (2011). "Reaching the poorest: Lessons from the graduation 
model." Focus Note 69: 1-15. 

116. Helmore, K. (2009). Bringing Financial Services to Africa's Poor-Microfinance in Africa-State of the Sector 
Report, CARE. 

117. Hendricks, L. and S. Chidiac (2011). "Village savings and loans: A pathway to financial inclusion for 
Africa's poorest households." Enterprise Development and Microfinance 22(2): 134-146. 

118. Hirschland, M. (2009). "Youth savings accounts: A financial service perspective (MicroReport# 163)." 
Retrieved September 22: 2011. 

119. Honda, H. (2013) Disability Inclusion Learning from Savings Groups Project Model.  SEEP Network 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 34 
February 2018 

 

120. Jahns, E. (2014). Savings groups, shocks and coping strategies: The case of poor rural households in El 
Salvador, Fletcher School of Law and Diplomacy (Tufts University). 

121. Jamison, J. C., et al. (2014). Financial education and access to savings accounts: Complements or 
substitutes? Evidence from Ugandan youth clubs, National Bureau of Economic Research. 

122. John, A. (2014). "Just a few cents each day: can fixed regular deposits overcome savings constraints?".
  

123. Johnson, L., et al. (2013). Savings patterns and performance in Colombia, Ghana, Kenya, and Nepal, 
YouthSave Research Report. 

124. Jos, A., et al. (2010). Review of Savings Options for MFIs in India, MicroSave. 

125. Kajimo-Shakantu, K. and K. Evans (2007). "Exploring the possibilities of integrating the savings of women 
in poor urban communities to formal finance systems to enhance housing opportunities: A case of South 
Africa." Property Management 25(1): 80-97. 

126. Kalpana, K. (2008). "The vulnerability of'self-help': women and microfinance in South India." 

127. Karimli, L., et al. (2014). "Poor families striving to save in matched children’s savings accounts: findings 
from a randomized experimental design in Uganda." Social Service Review 88(4): 658-694. 

128. Karlan, D., et al. (2016). Research and Impacts of Digital Financial Services, National Bureau of Economic 
Research. 

129. Karlan, D. and L. L. Linden (2014). Loose knots: strong versus weak commitments to save for education 
in Uganda, National Bureau of Economic Research. 

130. Karlan, D., et al. (2016). "Getting to the Top of Mind: How Reminders Increase Saving." Management 
Science 62(12): 3393-3411. 

131. Karlan, D., et al. (2014). "Savings by and for the Poor: A Research Review and Agenda." Review of 
Income and Wealth 60(1): 36-78. 

132. Karlan, D., et al. (2012). "Impact assessment of savings groups." IPA Final Report. 

133. Karlan, D., et al. (2017). "Impact of savings groups on the lives of the poor." Proceedings of the National 
Academy of Sciences: 201611520. 

134. Karlan, D. and J. Zinman (2013). Price and Control elasticities of Demand for Savings, Working paper. 

135. Kast, F., et al. (2012). Under-savers anonymous: Evidence on self-help groups and peer pressure as a 
savings commitment device, National Bureau of Economic Research. 

136. Kast, F. and D. Pomeranz (2014). Saving more to borrow less: Experimental evidence from access to 
formal savings accounts in Chile, National Bureau of Economic Research. 

137. Kendall, J. (2010). "A Penny Saved: How Do Savings Accounts Help the Poor?".  Financial Access 
Initiative, Social Science Research Network (SSRN).  

138. Kendall, Jake; Mylenko, Nataliya; Ponce, Alejandro. (2010). Measuring financial access around the 
world. Policy Research working paper; no. WPS 5253. Washington, DC: World Bank.  

139. Kesanta, J. and B. Andre (2015). "Impact of Women Empowered through Community Savings Groups on 
the Wellbeing of their Families: A Study from Mgubwe, Tanzania." Interdisciplinary Journal of Best Practices 
in Global Development 1(1): 4. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 35 
February 2018 

 

140. Kilara, T., et al. (2014). "The business case for youth savings: a framework." Focus Note 96. 

141. Kiura, F. K. "MARKET AND PRODUCT DEVELOPMENT STRATEGIES USED IN RESPONSE TO 
ENVIRONMENTAL CHANGES FACED BY SAVINGS AND CREDIT COOPERATIVE SOCIETIES IN NYERI COUNTY, 
KENYA." 

142. Ksoll, C., et al. (2016). "Impact of Village Savings and Loan Associations: Evidence from a cluster 
randomized trial." Journal of Development Economics 120: 70-85. 

143. Kwena, R. M. and J. A. Turner (2013). "Elargir la couverture des régimes de pension et d'épargne au 
secteur informel: le régime de pension Mbao du Kenya." Revue internationale de sécurité sociale 66(2): 85-
106. 

144. Landerretche, O. M. and C. Martínez (2013). "Voluntary savings, financial behavior, and pension finance 
literacy: evidence from Chile." Journal of Pension Economics & Finance 12(3): 251-297. 

145. Landmann, A., et al. (2012). "Insurance versus savings for the poor: Why one should offer either both or 
none." 

146. Lee, J.-J. and Y. Sawada (2010). "Precautionary saving under liquidity constraints: Evidence from rural 
Pakistan." Journal of Development Economics 91(1): 77-86. 

147. Lee, J. N., et al. (2017). "Poverty and Migration in the Digital Age: Experimental Evidence on Mobile 
Banking in Bangladesh." IGC Working Paper r:C-89233-BGD-1 

148. Lensink, R., et al. (2017). "Do Savings and Credit Institutions Reduce Vulnerability? New Evidence From 
Mexico." Review of Income and Wealth 63(2): 335-352. 

149. Loupeda, C. (2014). Show Me the Money - Cost and Revenues of Youth Savings and Financial Education 
Services Offered by Credit Unions in Mali and Ecuador, SEEP Network 

150. Loupeda, C., et al. (2015). Pilot Project Report: Using Mobile Money to Link Savings Groups to Financial 
Institutions. Davis, CA., Freedom from Hunger. 

151. Lowicki-Zucca, M., et al. (2014). "Savings groups as a socioeconomic strategy to improve protection of 
moderately and critically vulnerable children in Uganda." Children and Youth Services Review 47: 176-181. 

152. Maes, J. (2007). "Linkages between CARE’s VS&LAs with Financial Institutions in Rwanda." Report 
prepared for CARE USA, Economic Development Unit. Atlanta, GA, USA: CARE USA. 

153. Mathuva, D. (2016). "Revenue diversification and financial performance of savings and credit co-
operatives in Kenya." Journal of Co-operative Organization and Management 4(1): 1-12. 

154. Mathuva, D. M. (2016). "Drivers of financial and social disclosure by savings and credit cooperatives in 
Kenya: A managerial perspective." Journal of Co-operative Organization and Management 4(2): 85-96. 

155. Mathuva, D. M. and J. M. Kiweu (2016). "Cooperative social and environmental disclosure and financial 
performance of savings and credit cooperatives in Kenya." Advances in Accounting 35: 197-206. 

156. Mathuva, D. M., et al. (2016). "The impact of name change on the financial performance of savings and 
credit co-operatives in Kenya." Management Research Review 39(10): 1265-1292. 

157. Mattern, M. and M. Tarazi (2015). "Designing Digital Financial Services For Smallholder Families: Lessons 
from Zimbabwe, Senegal, Rwanda, and Cambodia." Consultative Group to Assist the Poor (CGAP), 
Washington, Octobre. 

158. Matthews, B., et al. (2014). Pamoja Tuwalee Community Savings Group Study, USAID. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 36 
February 2018 

 

159. Matthews, B., et al. (2010). DIGITAL WALLET ADOPTION FOR THE ORAL SEGMENT IN INDIA: CONCEPT 
DEVELOPMENT FOR MOWO (MOBILE WALLET FOR ORAL), MicroSave. 

160. Matthews, B. H., et al. (2010). Group savings and loans associations: Impact study, FSD Kenya. 

161. Mbiti, I. and D. N. Weil (2011). Mobile banking: The impact of M-Pesa in Kenya, National Bureau of 
Economic Research. 

162. McConnell, M. (2012). "Between Intention and Action: An Experiment on Individual Savings." Harvard 
School of Public Health Working Paper.  

163. Mehrotra, R. and V. Somville (2016). Increasing trust in the bank to enhance savings: Experimental 
evidence from India, CMI (Chr. Michelsen Institute), Bergen, Norway. 

164. Mersland, R. and Ø. Eggen (2007). "You cannot save alone-financial and social mobilization in savings 
and credit groups." 

165. Michler, J. D. and J. V. Balagtas (2017). "The importance of the savings device in precautionary savings: 
Empirical evidence from rural Bangladesh." Agricultural Economics 48(2): 129-141. 

166. MicroSave, et al. (2011). "No thrills: Dormancy in NFA accounts." Microsave India, Lucknow. 

167. Miller, C. and G. Megan (2010). Saving for Change Impact Stories Research, SEEP Network. 

168. Miller, C., et al. (2011). "My Skills, My Money, My Brighter Future in Zimbabwe: An Assessment of 
Economic Strengthening Intervenfions for Adolescent Girls." Catholic Relief Services (CRS), Baltimore, MD. 

169. Mine, S., et al. (2013). "Post-Project Replication of Savings-Groups in Uganda." Datu Research. 

170. Mohd, S., et al. (2016). Consumption-Savings Pattern of Low Income Households towards a Sustainable 
Livelihood–A Gender Perspective. 1st International Conference on Humanities, Social Sciences and 
Environment. 

171. Morawczynski, O. (2009). "Exploring the usage and impact of “transformational” mobile financial 
services: the case of M-PESA in Kenya." Journal of Eastern African Studies 3(3): 509-525. 

172. Moulick, M. (2008). Understanding and Responding to the Savings Behaviour of the Low Income People 
in the North East Region of India, MicroSave Research Report. 

173. Mukankusi, A., et al. (2009). Empowering Rwandan youth through savings-led microfinance, Catholic 
Relief Services. 

174. Musinguzi, L. K. (2016). "The role of social networks in savings groups: insights from village savings and 
loan associations in Luwero, Uganda." Community Development Journal 51(4): 499-516. 

175. Mutebi, A., et al. (2017). "Characteristics of community savings groups in rural Eastern Uganda: 
opportunities for improving access to maternal health services." Glob Health Action 10(sup4): 1347363. 

176. Muthengi, E., et al. (2016). "Is Working Risky or Protective for Married Adolescent Girls in Urban Slums 
in Kenya? Understanding the Association between Working Status, Savings and Intimate-Partner Violence." 
PLoS One 11(5): e0155988. 

177. Mwansakilwa, C., et al. (2017). "Village savings and loan associations and household welfare: Evidence 
from Eastern and Western Zambia." AFRICAN JOURNAL OF AGRICULTURAL AND RESOURCE ECONOMICS-
AFJARE 12(1): 85-98. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 37 
February 2018 

 

178. Nandhi, M. A. (2012). "Effects of mobile banking on the savings practices of low income users–The 
Indian experience." Institute for Money, Technology and Financial Inclusion, University of California, Irvine. 

179. Nasrin, S., et al. (2016). "Microfinance and savings among the poor: evidence from Bangladesh 
microfinance sector." Quality & Quantity 51(4): 1435-1448. 

180. Ndiege, B. O., et al. (2014). "The impacts of financial linkage on sustainability of less-formal financial 
institutions: Experience of savings and credit co-operative societies in Tanzania." Journal of Co-operative 
Organization and Management 2(2): 65-71. 

181. Newman, C., et al. (2014). "Social capital, network effects, and savings in rural Vietnam." Review of 
Income and Wealth 60(1): 79-99. 

182. Ngure, F. K., et al. (2017). "Product innovations and financial performance of savings and credit co-
operatives societies in Kirinyaga County, Kenya." 

183. Nuhu, H., et al. "Determinants of Savings among Rural Women in Borno State, Nigeria." 

184. Nwankwo, F., et al. (2013). "Effect of Cooperatives on the Savings Behaviour of Members in Oyi Local 
Government Area, Anambra State, Nigeria." African Research Review 7(1). 

185. Odell, M. (2011). Beyond Financial Services WORTH Nepal: Assessing the Value Added and Sustainability 
of a Holistic Approach to Women’s Empowerment, SEEP Network.  

186. Odell, M. and P. Rippey (2011). "Beyond Financial Services. The Permanence and Value of Savings 
Groups in CARE Kenya’s COSAMO Programme." Aga Khan Foundation. Odera, G. and G. Muruka 
(2007)‘Savings and Internal Lending Communities (SILC) in Kenya. 

187. Odera, G. and G. Muruka (2007). "Savings and Internal Lending Communities (SILC) in Kenya." 

188. Oluyombo, D. (2013). "Impact of Cooperative Societies Savings Scheme in Rural Finance: Some Evidence 
from Nigeria." 

189. Ouma, S. A., et al. (2017). "Mobile financial services and financial inclusion: Is it a boon for savings 
mobilization?" Review of Development Finance 7(1): 29-35. 

190. Owusu-Dankwa, I. and H. Agboado (2015). "ASSESSMENT OF THE SAVINGS CULTURE OF GHANAIAN 
MARKET WOMEN–CASE STUDY OF DODOWA MARKET WOMEN." American International Journal of 
Contemporary Scientific Research 2(6): 01-14. 

191. OXFAM (2013). FINAL IMPACT EVALUATION OF THE SAVING FOR CHANGE PROGRAM IN MALI, OXFAM. 

192. Panetta, D. and K. Conroy (2011). "Beyond Financial Services- The DFID Chars Livelihood Programme in 
Northern Bangladesh:  The Promotion of Village Savings and Loan Associations in a Multi-Input, Rural 
Livelihoods Programme ". Aga Khan Foundation   

193. Paredes, O. (2008) “Ecuador: Savings Mobilization in 14 Credit Unions”.  World Council of Credit Unions 
(WOCCU). 

194. Parida, P. C. and A. Sinha (2010). "Performance and sustainability of self-help groups in India: A gender 
perspective." Asian Development Review 27(1): 80. 

195. Parker, L., et al. (2015). Assessment of Savings and Internal Lending Communities in Haiti, USAID. 

196. Parker, L., et al. (2016). "A qualitative analysis of savings and internal lending communities in Haiti – do 
they make a difference?" Vulnerable Children and Youth Studies 12(1): 81-89. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 38 
February 2018 

 

197. Parker, S. "To Pay or Not to Pay?: An Analysis of Staffing Models for Savings Groups in Rwanda, Malawi, 
and Burundi." 

198. Parr, L. U. and J. F. Bachay (2015) The Impact of Savings Groups on Children’s Wellbeing: A Review of 
the Literature.   

199. Parrot, L. (2008). Kibara Mission Hospital HIV Project, Tanzania—Phase II Savings and Internal Lending 
Communities, SEEP Network. 

200. Parvez, J. and M. Chowdhury (2016) The Potential of Using Digital Financial Services for Savings Groups 
in Bangladesh.   

201. Patil, S. and K. Kokate (2017). "Identifying factors governing attitude of rural women towards Self-Help 
Groups using principal component analysis." Journal of Rural Studies 55: 157-167. 

202. Patmasiriwat, D. and S. Hengpatana (2016). "Income, Saving, and Wealth of Thai Rural Households: A 
Case Study of Saving Adequacies." Applied Economics Journal 23(1): 75-91. 

203. Piggot, R. (2013). Can Money Buy You Happiness? How Low Income Individuals View Old Age Savings, 
MicroSave. 

204. Prina, S. (2015). "Banking the poor via savings accounts: Evidence from a field experiment." Journal of 
Development Economics 115: 16-31. 

205. Proaño, L. F., et al. (2011). "Durability of savings group programmes: A decade of experience in 
Ecuador." Enterprise Development and Microfinance 22(2): 145-160. 

206. Ramíirez, R. M. (2014) A Study of the Use and Benefits of Technology to Promote Youth Savings.   

207. Rani, D. and G. Jasmina (2007) “The True Cost of Deposit Mobilization”. CGAP   

208. Reinsch, M., et al. (2011). "Costs and benefits of microfinance institutions offering health protection 
services to clients." Enterprise Development and Microfinance 22(3): 241-258. 

209. Reinsch, M. and R. Ramirez (2010) Health Savings: A Technical Note.   

210. Resch, E. (2017) Savings at the Frontier: Evidence Mapping on Informal Savings Mechanisms.   

211. Rippey, P. (2012) “Consultancy for Community Managed Savings and Loan Groups: Best Practice 
Development and Market Linkage Assessment/Pilot Project”. SEEP Learning 

212. Rippey, P. and C. Nelson (2011). "Beyond financial services. Marketing solar lamps through savings 
groups: emerging lessons from Uganda." Aga Khan Foundation. 

213. Ritchie, A. (2007). Community-based Financial Organizations: A Solution to Access in Remote Rural 
Areas?, World Bank, ARD. 

214. Rodríguez, C. and J. E. Saavedra (2015). "Nudging youth to develop savings habits: Experimental 
evidence using SMS messages." 

215. Romero, J. M. and G. Nagarajan (2011). "Impact of Micro-Savings on Shock Coping Strategies in Rural 
Malawi." 

216. Rossel-Cambier, K. (2009). "La microfinance combinée: aperçu en Amérique latine et dans les Caraïbes." 
Reflets et perspectives de la vie économique 48(3): 85-97. 

217. Rossel-Cambier, K. (2010). "Can combining credit with insurance or savings enhance the sustainability of 
microfinance institutions?" Working Papers CEB 10. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 39 
February 2018 

 

218. Roth, J., et al. (2005). "The Poor and Voluntary Long Term Contractual Savings." International Labour 
Organization Social Finance Working Paper No 48: 978-992. 

219. Rozas, D. (2015) Exploring the business models behind microsavings.   

220. Rozas, D. and G. Erice (2013). Microfinance and Savings Outreach: What are we measuring?, European 
Microfinance Platform. 

221. Sadr, S. K. and S. K. Sadr (2017). "The optimum size of rotating qarḍ ḥasan savings and credit 
associations." ISRA International Journal of Islamic Finance 9(1): 15-26. 

222. Sangaré, M. and I. Guérin "Mobile money and financial inclusion in Mali: what has been the impact on 
saving practices?". 

223. Saram, F. G. d. (2009). Report on Savings Mobilization by Microfinance Institutions in Sri Lanka, GIZ - 
Deutsche Gesellschaft für Internationale Zusammenarbeit GmbH. 

224. Schaner, S. (2013). "Do opposites detract? intrahousehold preference heterogeneity and inefficient 
strategic savings." Department of Economics, Dartmouth University (mimeograph). 

225. Schaner, S. (2016). "The Cost of Convenience? Transaction Costs, Bargaining Power, and Savings 
Account Use in Kenya." 

226. Schaner, S. (2016). The persistent power of behavioral change: Long-run impacts of temporary savings 
subsidies for the poor, National Bureau of Economic Research. 

227. Schclarek, A. and M. Caggia (2015) Household Saving and Labor Informality: The Case of Chile.   

228. Seng, S. (2007). Saving for Self Reliance Initiative in Cambodia-Qualitative Evaluation Report, SEEP 
Network. 

229. Sengupta, A. (2012). "Pathways out of the Productive Safety Net Programme: Lessons from Graduation 
Pilot in Ethiopia." Dhaka: BRAC Development Institute. 

230. Shaw, A. and J. M. Romero (2011). "Do Formal Savings Feed Food Security? Evidence from a Matched 
Pair, Cluster-Randomized Encouragement Trial in Rural Malawi." 

231. Shell, B. (2009) Product Development for Girls: Girls' Saving and Financial Education.   

232. Silva, I. D. (2012). "Evaluating the Impact of Microfinance on Savings and Income in Sri Lanka: Quasi-
experimental Approach Using Propensity Score Matching." Margin: The Journal of Applied Economic 
Research 6(1): 47-74. 

233. Smith, W., et al. (2015). "Financial Inclusion Policy Guide. Enhanced Resilience through Savings and 
Insurance via Linkages and Digital Technology." Policy Guide 6. 

234. Ssewamala, F. M., et al. (2010). "Social Capital, Savings, and Educational Performance of Orphaned 
Adolescents in Sub-Saharan Africa." Child Youth Serv Rev 32(12): 1704-1710. 

235. Steel, W. and B. B. Tornyie (2010). "Going downmarket: Ghana's rural banks adapt informal savings 
methodology." Enterprise Development and Microfinance 21(2): 154-167. 

236. Steinert, Janina I. et al. (2017) : “Do saving promotion interventions help alleviate poverty in Sub-
Saharan Africa? A systematic review and meta-analysis” World Development 104 (2018) 238–256 

237. Stein, D. and J. Tobacman (2011). Weather insured savings accounts, Mimeo. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 40 
February 2018 

 

238. Stewart, R., et al. (2010). "What is the impact of microfinance on poor people." A Systematic Review of 
Evidence from Sub-Saharan Africa. 

239. Stewart, R., et al. (2012). Do Micro-credit, Micro-savings and Micro-leasing Serve as Effective Financial 
Inclusion Interventions Enabling Poor People, and Especially Women, to Engage in Meaningful Economic 
Opportunities in Low-and Middle-income Countries?: A Systematic Review of the Evidence, EPPI-Centre. 

240. Storrow, T., et al. (2015) Overview of Practical Challenges in Local Saving Mobilization by Ethiopian 
Microfinance Institutions.   

241. Stuart, G. and M. Cohen (2011). "Cash In, Cash Out Kenya: The Role of M-PESA in the Lives of Low-
Income People." College Park: College Park. 

242. Sumaedi, S., et al. (2015). "Understanding trust & commitment of individual saving customers in Islamic 
banking." Journal of Islamic Marketing 6(3): 406-428. 

243. Suprabha, K. R. (2014). "Empowerment of Self Help Groups (SHGs) towards Microenterprise 
Development." Procedia Economics and Finance 11: 410-422. 

244. Swain, R. B. (2011). "Differential impact of microfinance delivery mechanism on vulnerability." Applied 
Economics Letters 19(8): 721-724. 

245. Swain, R. B. and A. Varghese (2009). "Does self help group participation lead to asset creation?" World 
Development 37(10): 1674-1682. 

246. Swain, R. B. and F. Y. Wallentin (2009). "Does microfinance empower women? Evidence from self‐help 
groups in India." International Review of Applied Economics 23(5): 541-556. 

247. Tankha, A. (2012). Banking on Self-help Groups: Twenty Years On, Sage Publications India. 

248. Thompson, J. (2008). The Kupfuma Ishungu Rural Microfinance Project, Zimbabwe - A Self-managed, 
Village Savings and Lending Scheme. SEEP Network. 

249. Tovar, J. and M. Urrutia (2017). "The Impact of Social Safety Net Programs on Household Savings in 
Colombia." The Developing Economies 55(1): 23-37. 

250. Tower, C., et al. (2010). Savings and Financial Education for Girls in Mongolia - Impact Assessment 
Baseline Study Microfinance Opportunities. 

251. Tsai, L. C., et al. "Piloting a Savings-Led Microfinance Intervention with Women Engaging in Sex Work in 
Mongolia: Further Innovation for HIV Risk Reduction." 

252. Ullah, R., et al. (2015). "Managing catastrophic risks in agriculture: simultaneous adoption of 
diversification and precautionary savings." International Journal of Disaster Risk Reduction 12: 268-277. 

253. Van Rooyen, C., et al. (2012). "The impact of microfinance in sub-Saharan Africa: a systematic review of 
the evidence." World Development 40(11): 2249-2262. 

254. Verhoef, G. (2008). "Social capital in voluntary savings organisations in South Africa in historical 
perspective." 

255. Vokes, R. and D. Mills (2015). "‘Time for School’? School fees, savings clubs and social reciprocity in 
Uganda." Journal of Eastern African Studies 9(2): 326-342. 

256. Waller, M. (2014). Empowering Women through Savings Groups: A Study from the Wellness and 
Agriculture for Life Advancement (WALA) Program, Baltimore: Catholic Relief Services. 



REPORT SAVINGS EVIDENCE MAP: PART I SYNTHESIS REPORT 

Itad in association with the Mastercard Foundation  Page | 41 
February 2018 

 

257. Wancer, M. (2010). Saving for Change Evaluation study in Bentay Menchay and Kampot Provinces - Final 
report - Evaluation and Baseline, OXFAM. 

258. Weingartner, L., et al. (2017) How self-help groups strengthen resilience: tackling food insecurity in 
protracted crises in Ethiopia.   

259. Westley, G. D. and X. M. Palomas (2011). "Is there a business case for small savers?". 

260. YouthSave Consortium (2010). "Youth Savings in Developing Countries: Trends in Practice, Gaps in 
Knowledge." Washington, DC: New America Foundation. 

261. Zhu, Y., et al. (2012). "Do migrants really save more? Understanding the impact of remittances on 
savings in rural China." Journal of Development Studies 48(5): 654-672. 

262. Zollmann, J. (2014). "Kenya financial diaries: Shilingi Kwa Shilingi—The financial lives of the poor." 
Report, FSD Kenya.  

 


