
A as its customer would be a useful foundation on which to build its local customer base. We

examine this through observational data comparing outcomes within Treatment group 2.

Hypothesis 5. Respondents who have received the (2) Nation A’s government endorsement will

increase their support after receiving the additional information that Nation A’s government has

become a customer of Bank [X].

5.5 Endorsement Effects on Behavior: Accessing credit reports

Finally, behavioral outcomes provide an important way to avoid problems associated with

testing attitudes on attitudes. Potential behavioral outcomes in our setting are limited in part

because of its particular theoretical usefulness: the foreign retail bank has not yet entered, so

people cannot yet patronize the branch. We use a behavioral outcome that is linked to respondent

interest in increasing their use of formal financial services. At the end of the survey, enumerators

informed respondents that, under US federal law, they are entitled to receive free credit reports

annually from each of the three major credit reporting bureaus, and that accessing these reports has

no effect on their credit. The enumerator recorded whether the respondent subsequently expressed

unprompted interest; the enumerator also showed every respondent the link and recorded whether

the respondent took a note of it.49 For those taking the survey on a private internet-connected

device, we record whether they click the link. We combine unprompted interest, taking a note of

the link, and/or clicking the link into a single outcome. We expect that both treatments have a

positive effect on this outcome.50

Hypothesis 6. Respondents who have received information about support from the (1) US Federal

Reserve or (2) Nation A government’s support that it is a Bank [X] customer are more likely to

take steps toward accessing their credit reports, relative to the control group.

6 Results

We report and discuss four sets of results. First, we report a set of descriptive results in

which we assess the representativeness of our sample compared to Nation A’s own records, as

well as data from the American Community Survey (ACS). We check to make sure that our

treatment groups are balanced on observable covariates. We also examine how well the data fits

49https://www.annualcreditreport.com.
50At this point the Government A treatment group has received the augmented Govt A support + customer

treatment, so the treatments are no longer parallel.
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our descriptive expectations (DE). Second, we report our main experimental results: how did the

randomized endorsement treatments affect respondents’ attitudes and behavior? Third, we test for

heterogeneous effects along several theoretically-informed dimensions: respondents’ discount rates;

financial resilience; knowledge about finance; community connections; and negative views of banks.

Finally, we report observational results from survey items in which we asked all respondents how

much their support for the bank would change in response to different types of ownership.

6.1 Representativeness and Balance

As noted previously, we did not use random or stratified random sampling techniques to identify

potential survey respondents. Instead, we encouraged our enumerators to set up temporary survey

stations in high-traffic areas and draw on their own personal networks in order to survey as much

of the Nation A population as possible. In this section, we investigate the demographic character-

istics of our convenience sample to determine whether or not it is reasonably representative of the

population. In order to preserve the anonymity of Nation A, we report only differences between our

sample and other data sources. The preserves anonymity by not allowing the summary statistic

means to be compared to other publicly available information.

First, we compare our sample demographics to the population averages according to Nation

A’s official records. Nation A maintains a database of all enrolled members and their recognized

descendants; the database, to which we have access, contains information on each individual’s en-

rollment status (member vs. descendant) as well as their gender, birthdate, and home address.

The first column of Table A.1 compares our sample to the tribal population averages as maintained

by Nation A. We sample over 10% of all enrolled members of Nation A, and over 5% of known

descendants. Relative to the population, we oversample enrolled members and undersample de-

scendants; this may be due in part to the fact that our data collection took place either on our very

close by to the Nation A Reservation, and enrolled members are more likely to live on or nearby

the reservation than descendants.51 Our sample is quite representative of the population with

regard to age. Finally, we oversample women relative to their proportion of Nation A’s population.

This may be a function of the gender composition of our enumerators’ social networks, though a

recent and similarly-administered survey of Native American populations also oversampled women

(Schroedel et al., 2020).

Second, we compare our sample demographics to a relevant comparison group from the US

51A bivariate regression model using Nation A’s official data suggests that enrolled members are 3% more likely
to live in the same state as the Nation A reservation than descendants.
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Census Bureau’s American Community Survey (2014-2018 wave). Specifically, we compare our

sample to the ACS sample of adult respondents who live in the same state as the Nation A

Reservation and identify as American Indian and Alaskan Natives (N = 2,171). Unsurprisingly, we

again find that we have oversampled women. Likewise, respondents in our sample are more likely

to be unmarried, and substantially more likely to be employed, than those in the ACS sample. Our

sample contains fewer individuals who have not completed high school, and more individuals who

have received an associate’s degree, than the ACS sample. Finally, we slightly undersample the

youngest (18-24) and oldest (65+) adults. Thus, while there is some evidence that our respondents

may be more highly educated and more frequently employed than the statewide AIAN population

average, our convenience sample is generally representative of that population.

Finally, in order for our experimental results to identify average treatment effects, it is necessary

that our procedure for assigning respondents to their treatment group was successfully randomized.

While we cannot determine whether or not our groups are balanced on unobservable covariates,

Figure ?? demonstrates that the groups are well-balanced on all observable covariates: of the large

number of balance tests that we conducted, in only seven cases did two treatment groups differ

significantly. However, since one of these mean differences is in one of our important baseline

covariates (specifically in whether respondents believe it is good for a bank to open on the reser-

vation) and we find differences across the distribution of responses in some of our other baseline

variables, we report all outcomes in terms of differences from their respective baselines and also

conduct robustness checks to ensure that covariate imbalance is not confounding our estimates.

Generally speaking however, we believe the results from our balance tests are strongly indicative

of successful randomization.

Finally, Figure 2 shows patterns in the data consistent with our descriptive expectations that,

in this “banking desert” setting, support for the entry of a bank will be on average quite high, and

variance would tend to be low. This holds for all treatment groups. There is some indication of

less support for Bank [X], but the general pattern holds for both it and an a hypothetical bank.

6.2 Main Results

Our main results, presented in Figure 3, consist of difference-in-means tests conducted between

each pair of treatment groups (US Federal Reserve treatment vs. control, Nation A treatment

vs. control, and Nation A treatment vs. US Federal Reserve treatment) for each of our outcome

variables. For each panel “A vs. B,” the estimates presented are equal to the outcome variable mean
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Figure 2: Patterns are consistent with our descriptive expectation (DE): Distributions for both
treated and untreated groups are highly right-skewed.

(a) Control Group Only.

(b) Treatment Groups Pooled.
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among Group A minus the mean among Group B. All presented estimates have been standardized

by their mean and standard deviation, and thus can be interpreted as the ATEmeasured in standard

deviations of Y . As noted previously, all respondents were asked to answer comparable versions

of each of the outcome items (except for the behavioral measure and the self-assessed impact of

the statements on support) prior to receiving treatment. This allows us to examine the effects of

treatment on each outcome variable in two different ways:

1. For each outcome variable, we examine the difference between treatment groups in the average

value of the corresponding survey item that appeared post-treatment. Formally, we calculate

the quantity Ȳ Post
D=1 − Ȳ Post

D=0 . These estimates are presented in Figure 3a.

2. For each outcome variable, we also examine the difference between treatment groups in

the average change between respondents’ baseline (pre-treatment) and their post-treatment

responses to each corresponding survey item. Formally, we calculate the quantity:

[

!n
i=1 Y

Post
i,D=1 − Y Pre

i,D=1

n
]− [

!m
i=1 Y

Post
i,D=0 − Y Pre

i,D=0

m
] = ∆Y D=1 −∆Y D=0 (1)

Estimates of the above kind are labeled “(change from baseline)” and presented in Figure 3b.

The first outcome variable, titled “Expressed effect of treatment,” captures respondents’ own

assessments of how the Federal Reserve/Nation A statement affected their support for a bank

opening on the Nation A Reservation. The control group baseline is merely a vector of zeroes,

reflecting our assumption that control group individuals’ post-treatment support for a bank is no

different from their pre-treatment support, as they did not receive treatment. Figure 3a shows that

both treatments had substantial positive effects on individuals’ self-reported support for a bank

to open on the reservation; on average, treated respondents report that the treatments increased

their support for a bank. These effects are also large in magnitude, as the Nation A and US Fed

treatments increased support for a bank by .66 and .79 standard deviations (respectively). The

Nation A endorsement effect is larger than that of the Federal Reserve statement, although the

difference is statistically significant only at the 10 percent level at the mean of the index.52

The second outcome variable, titled “Good for Bank [X] to open,” measures respondents’

support for the specific Bank [X] opening a branch on the Nation A Reservation on a scale from

52Tests for differences across the distribution of the ranking between the Nation A and the Federal Reserve treat-
ment suggest that the Nation A treatment does induce greater positive self-assessed response.
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Figure 3: Causal effects of knowledge of Federal Reserve support for the expansion of safe and
accessible financial services for under-served populations and Nation A support for the opening of
a bank in their Nation with 95% CIs.

(a) Differences presented are of the form Ȳ Post
D=1 − Ȳ Post

D=0 .

(b) Differences presented are of the form ∆Y D=1 −∆Y D=0 (equation (1)).

Notes: All treatment effects presented as proportions of the outcome variables standard deviation.
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0 to 10.53 We find no evidence that respondents’ support for Bank [X] was affected by either of

our endorsement treatments, as none of the estimated average treatment effects achieve statistical

significance. While Figure 3a shows that the effect of the US Fed treatment had a borderline

significant (p = .058) negative effect on support for Bank [X], Figure 3b shows that this effect

disappears once respondents’ baseline beliefs are accounted for. The effect size is also small in

magnitude, constituting a change of only .14 standard deviations in the “Good for Bank [X] to

open” variable.

Our next outcome variable, “Support B ownership of Bank [X]”, reflects respondents’ answers

to the following question: “Does knowing that Bank [X] is 100% owned by Nation B make your

support of Bank [X] increase, decrease, or stay the same?” Figure 3 shows that respondents in both

treatment groups were more supportive of Bank [X] after learning that it was owned by Nation

B than those in the control group. The only statistically significant difference is that between

the group that received the Nation A endorsement and the control group (accounting for baseline

responses); however, the baseline-adjusted effect of the US Fed endorsement is also positive and

borderline significant (p = .064), and Figure 3b shows that the difference between the two treatment

groups is small and statistically indistinguishable from zero. The effect sizes are again fairly small,

as both treatments result in an average change of less than .2 standard deviations in the “Support

B ownership of Bank [X]” variable.

Next, we turn from measures of support for Bank [X] to a measure of whether or not the individ-

uals in our survey intend to directly benefit from Bank [X]’s entry. The outcome variable “Become

customer of Bank [X]” reflects respondents’ self-reported likelihood of becoming a customer of

Bank [X] once it opens a branch on the Nation A Reservation. When looking only at differences

in post-treatment averages (in Figure 3a), both Federal Reserve and Nation A statements have

slightly negative but insignificant effects on the likelihood that respondents will become customers

of Bank [X]. However, once baseline responses are adjusted for, both treatments have significant

negative effects that are similar in magnitude. Only the Nation A treatment, however retains it

size and statistical significance upon adjusting for pre-treatment differences in observables (results

presented in Table A.3). Again, the effect sizes are relatively modest; both treatments result in a

decrease of approximately .2 standard deviations in the “Become customer of Bank [X]” variable.

In our framework, this suggests that respondents express that National and international state-

ments of support matter for their own support for a bank in their Nation, but when explicitly asked

53Specifically, respondents were asked to rank their agreement or disagreement with the following statement: “It
would be good for Bank [X] to open a branch on the Nation A Reservation.”
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about Bank [X] explicitly, the statements of support mattered little for their support for a specific

bank. However, they mattered for how Nation B ownership affects their support for Bank [X] –

knowledge that Bank [X] is foreign, but Native owned, increases support for the bank more when

Nation A’s government expresses support for the openng of a bank. However, before knowledge of

Nation B ownership, Nation A’s government’s statement of support and federal reserve statement

of support actually seem to make people less likely to think they will become customers of the

bank.

Finally, we examine the effects of our treatments on the behavioral outcome measure of steps

toward accessing their free annual credit reports. Recall we measure whether or not respondents

wrote down or took a picture of the link to www.annualcreditreport.com if they took the survey

with an enumerator or whether or not they actually clicked the link if they took the survey online.

Approximately 45 percent of respondents took some step towards accessing their credit report

suggesting a relatively high average interest in learning more about their own financial position.

We find that neither treatment had any discernible effect on respondents’ propensity to seek

out additional information about their own credit. Further, the ATEs are very close to zero

and estimated fairly precisely. As a further set of behavioral outcome measures we test whether

respondents were more likely to leave any open ended comments, any supportive of the bank

comments, or any negative comments about the Nation A government if they were exposed to

one statement of support versus others.54 Like the behavioral outcome measure of taking steps to

accessing a free credit report, we find ATEs very close to zero in all cases.

Appendix Tables A.2 and A.3 show that quantitatively and qualitatively, most of these findings

are robust for adjusting for both random differences in pre-treatment observables that may affect

the outcomes we observe,55 but have been asymmetrically distributed across treatments due to the

finite sample size; enumerator fixed effects; and controls for where the survey was taken and by what

method it was taken (with an enumerator on a tablet, in the job center, or on a personal device).

We show whether we use regression adjustment, inverse probability re-weighting, a doubly robust

combination of them both, or ordered or binary probit to estimate the average treatment effects

above, the results are largely unchanged. The one significant exception is the estimated effect of

the Federal Reserve treatment on the likelihood of becoming a customer or nation B ownership.

54The proportion of people who left some comment was 23.5 percent, 9.7 percent left a comment expressing
excitement the bank was opening and 2.3 percent left a comment expressing concern about Nation A government
involvement or upset with the Nation’s government for other reasons.

55These include measures of age, income, education, gender, access to technology, knowledge about finance, opinions
about banks and opinions of value of native, American and Nation A member ownership of the bank, and indicators
for being an enrolled member.
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Figure 5: Causal effects of knowledge of Federal Reserve support for the expansion of safe and
accessible financial services for under-served populations and Nation A support for the opening of a
bank in their Nation with 95% CIs. for respondents with high levels of community connection.

(a) Differences presented are of the form Ȳ Post
D=1 − Ȳ Post

D=0 .

(b) Differences presented are of the form ∆Y D=1 −∆Y D=0. (equation 1)

Notes: All treatment effects presented as proportions of the outcome variables standard deviation.
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Figure 6: Which variables are most predictive of treatment backfire? LASSO estimates.

effects based on observable covariates.59. We then form an indicator variable of whether each

individual’s predicted treatment effect is negative (or whether the treatment “backfired”). In order

to understand which groups might be driving treatment backfire, we use lasso regression. The lasso

minimizes the sum of squared errors while constraining the sum of all estimated coefficients below

some threshold, identifying the strongest predictors of Y while shrinking the rest of the coefficients

towards zero (Tishbirani, 1996). We estimate a lasso regression using the backfire dummy as the

dependent variable: the results of this exercise are found in Figure 6.

The results of the lasso should be taken as exploratory and descriptive.60 However, we note

some interesting findings that merit further study. First, participants who reported that they did

not know that Bank X was Native-owned were much more likely to have a negative response to

treatment. This complements the result that participants with stronger ties to the community

had stronger positive reactions to treatment: individuals who came into the survey with less prior

knowledge of community events (such as the opening of a Native-owned bank) were more likely to

experience treatment backfire. Backfire is more common among the low-income participants who

may stand to benefit the most from becoming customers. Interestingly, the effect of education

appears to be nonlinear: compared to participants with a college education, backfire was more

likely among participants who have completed high school but less likely among those who have

59The distribution of these estimated treatment effects can be seen in Appendix Figure ??
60Particularly because we have yet to calculate standard errors for the estimates.
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not.

6.4 Observational Results

Figure 7 provides observational evidence consistent with H1a that domestic ownership by Na-

tion A would be significantly preferred to American (US) ownership. Nation A ownership is also

preferred to foreign ownership by another Native Nation, but that effect is not as stark. It is

about on par with the positive effect that, between foreign ownership choices, Native (non-A) is

significantly preferred to American (US). These observational results are consistent with qualitative

evidence gleaned from the overall attitudes of actors at both Bank [X] and the Nation A Tribal

Legislature – that this FDI is something special, and something important for Indian Country as

a whole.

Figure 7: Differences in self-reported change in support for a bank in response to different hypo-
thetical owners

Post-treatment, we inform all respondents that Bank [X] is 100% owned by Nation B and

ask them to self-report how this information might change their views (Figure 8). As expected,

there is not meaningful heterogeneity across the treatment groups. While the modal response is

“stay the same,” the proportion of respondents reporting that it increases support is significantly

greater than those who report that it decreases support. We takeaway that there is not obvious
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Figure 8: Change in Stated Support of Bank [X] After 100% Nation B Ownership Information
Shared

Notes: Expressed change in support due to ownership information.

opposition to the fact that the Native owner is from Nation B, which suggests that it is unlikely

that the observational results in Figure 7 would be so different as to flip signs if the unidentified

Native owner were replaced with Nation B – which is good news, practically, for Bank [X]’s public

relations.

7 Conclusion

In this article, we report results from a unique survey and set of survey experiments in pre-FDI-

treatment Native Nation A, in which a retail bank is overwhelmingly desired by Nation A’s citizens,

and that overwhelming support does not fade away when the FDI breaking ground in a few months

is identified as Bank [X] owned by Native Nation B. Without deception, we probe statements of

support from both the US Federal Reserve and Nation A’s Tribal Legislature, to evaluate their
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treatment effects and possible heterogeneity within them. Endorsements an important concept

deserving of theoretical attention when it comes to foreign firm-government relations and public

opinion on economic integration-related issues, especially in very low information and experience

environments.

That our results are in many ways complex and conditional is worthy of acknowledging for

several reasons. First, even given high baseline support for the entry of a foreign bank to a formal

“banking desert,” and institutional actors with specific expertise in exactly this issue, it is not a

foregone conclusion that institutional support is useful in moving public opinion toward a preferred

outcome. Second, the deep research agenda into individual-level preference heterogeneity around

economic integration is of practical use. Third, there are many actors in the world interested

in bringing the benefits of economic integration to underserved areas – including the US Federal

Reserve, Nation A’s government, and a firm like Bank [X] that is taking a risk in investing abroad

to provide some of those needed services. Especially when national, international, and private

interests overlap, one might hope that scholarly work could inform normative goals.

Fourth, there exist nations that are not Westphalian nation-states but nonetheless have a

rightful place in IPE. When a nation has full sovereign authority over whether a business, a cash

flow, a good or service, or an economic migrant can come across its border, then that nation is fertile

territory for understanding the internal validity of theories such as those on public opinion and

government choices over openness. We suggest that researchers consider the full set of applicable

(semi-)sovereigns in international economic relations, and acknowledge whether datasets cover the

population, a random sample, or a biased sample excluding nations like Nation A where steps

toward deeper economic integration are incredibly salient.
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Appendix

Table .1: Complete Balance Statistics Underlying Figure .

Control Federal Nation A Control Control FR–NA

Reserve –FR –NA

Some college or more 0.53 0.54 0.57

(0.50) (0.50) (0.50)

-0.01 -0.04 -0.03

High school/GED or more 0.92 0.93 0.92

(0.28) (0.26) (0.27)

-0.01 -0.00 0.01

Female 0.58 0.61 0.65

(0.49) (0.49) (0.48)

-0.03 -0.07 -0.04

No children in hh 0.36 0.39 0.39

(0.48) (0.49) (0.49)

-0.03 -0.02 0.00

Single 0.73 0.71 0.69

(0.44) (0.46) (0.46)

0.03 0.04 0.01

Lives on Reservation 0.78 0.80 0.79

(0.41) (0.40) (0.41)

-0.02 -0.01 0.01

Employed 0.70 0.65 0.66

(0.46) (0.48) (0.48)

0.05 0.05 -0.00

Employed by Tribal Gov’t 0.16 0.17 0.20

(0.37) (0.38) (0.40)

-0.01 -0.03 -0.03

Missing age 0.07 0.06 0.04

(0.25) (0.23) (0.20)

0.01 0.02 0.01
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18 to 24 0.00 0.01 0.01

(0.06) (0.10) (0.08)

-0.01 -0.00 0.00

25 to 34 0.23 0.21 0.21

(0.42) (0.41) (0.40)

0.03 0.03 0.00

35 to 44 0.16 0.18 0.16

(0.36) (0.38) (0.37)

-0.02 -0.00 0.01

45 to 54 0.18 0.17 0.15

(0.39) (0.38) (0.36)

0.01 0.03 0.02

55 to 64 0.21 0.17 0.23

(0.41) (0.37) (0.42)

0.04 -0.02 -0.06

65 and over 0.09 0.15 0.12

(0.28) (0.36) (0.33)

-0.07∗ -0.04 0.03

Income < $10,000 0.28 0.26 0.23

(0.45) (0.44) (0.42)

0.02 0.05 0.03

Income $10–$20,000 0.17 0.21 0.19

(0.37) (0.41) (0.39)

-0.04 -0.02 0.01

Income $20–$30,000 0.19 0.16 0.20

(0.39) (0.37) (0.40)

0.03 -0.01 -0.04

Income $30–$40,000 0.12 0.12 0.12

(0.33) (0.33) (0.33)

-0.00 -0.00 0.00

Income $40–$50,000 0.09 0.07 0.07
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(0.28) (0.26) (0.26)

0.01 0.01 0.00

Income $50–$60,000 0.05 0.07 0.05

(0.23) (0.25) (0.21)

-0.01 0.01 0.02

Income > $60,000 0.10 0.11 0.13

(0.30) (0.31) (0.34)

-0.01 -0.03 -0.02

Survey taken at Casino 0.29 0.32 0.34

(0.46) (0.47) (0.47)

-0.03 -0.05 -0.02

Survey taken with 0.87 0.85 0.87

enumerator (0.33) (0.36) (0.34)

0.03 0.00 -0.02

Took on cell phone 0.11 0.12 0.10

(0.31) (0.33) (0.31)

-0.01 0.01 0.02

Knows Bank [X] opening -4.82 -2.82 -3.75

(22.72) (18.21) (20.42)

-2.00 -1.07 0.93

Know Bank [X] Owners -3.28 -2.93 -3.56

(18.98) (18.19) (19.62)

-0.35 0.27 0.63

Rank Nation A ownership 2.88 2.84 2.78

(1.11) (1.12) (1.03)

0.04 0.10 0.06

Rank Native ownership 2.49 2.43 2.42

(1.11) (1.08) (1.06)

0.06 0.07 0.01

Rank American ownership 2.02 1.98 1.94

(1.11) (1.04) (1.01)
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0.04 0.08 0.04

Enrolled member 0.65 0.63 0.62

(0.48) (0.48) (0.49)

0.02 0.03 0.01

Descendant 0.11 0.16 0.13

(0.31) (0.37) (0.34)

-0.06∗ -0.03 0.03

Knew could get free credit -0.12 -0.13 -0.17

report (0.89) (0.90) (0.91)

0.01 0.05 0.03

Could get $400 in emergency 0.22 0.21 0.31

(0.89) (0.90) (0.87)

0.02 -0.09 -0.10

Has internet at home 0.87 0.84 0.88

or smartphone (0.33) (0.37) (0.32)

0.04 -0.01 -0.04

Nation A news most times 0.53 0.55 0.48

(0.50) (0.50) (0.50)

-0.02 0.05 0.07

Nation A news sometimes 0.28 0.26 0.30

(0.45) (0.44) (0.46)

0.03 -0.02 -0.04

Rank knowledge in finance 6.73 6.79 6.93

(2.29) (2.26) (2.24)

-0.06 -0.20 -0.14

Learned finances from 0.16 0.14 0.21

community program (0.37) (0.35) (0.41)

0.02 -0.05 -0.06∗

Learned finances from family 0.50 0.49 0.53

(0.50) (0.50) (0.50)

0.01 -0.03 -0.04
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Learned finances from course 0.36 0.35 0.33

(0.48) (0.48) (0.47)

0.01 0.03 0.01

Learned finances from friends 0.08 0.08 0.12

(0.27) (0.28) (0.32)

-0.00 -0.04 -0.04

Never learned finances 0.07 0.06 0.08

(0.26) (0.24) (0.27)

0.01 -0.01 -0.02

Learned finances in other 0.04 0.04 0.04

(0.20) (0.21) (0.20)

-0.00 0.00 0.00

Learned finances in school 0.25 0.25 0.16

(0.43) (0.43) (0.37)

-0.00 0.09∗∗ 0.09∗∗

Learned finances on own 0.25 0.30 0.27

(0.43) (0.46) (0.44)

-0.05 -0.02 0.03

Has Payday loan debt 0.21 0.20 0.19

(0.40) (0.40) (0.39)

0.00 0.02 0.01

At least sometimes uses 0.25 0.15 0.16

cash-checking (0.43) (0.36) (0.37)

0.10∗∗ 0.08∗ -0.02

Has at least one credit card 0.40 0.42 0.46

(0.49) (0.49) (0.50)

-0.02 -0.06 -0.04

High levels of trust in banks 0.46 0.45 0.47

(0.50) (0.50) (0.50)

0.01 -0.01 -0.02

Has a bank account 0.66 0.68 0.69
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(0.47) (0.47) (0.46)

-0.01 -0.03 -0.01

Belief banks don’t have 0.12 0.15 0.10

best interests (0.33) (0.36) (0.30)

-0.03 0.02 0.05

Belief bank in bad location 0.21 0.18 0.15

(0.41) (0.38) (0.36)

0.03 0.05 0.02

Belief they have been 0.11 0.13 0.09

disrespected in banks (0.32) (0.34) (0.28)

-0.02 0.03 0.04

Belief banks have high fees 0.26 0.26 0.23

(0.44) (0.44) (0.42)

-0.01 0.03 0.04

Loose control of money 0.04 0.06 0.03

(0.20) (0.24) (0.16)

-0.02 0.01 0.04∗

No bad opinions about banks 0.43 0.45 0.51

(0.50) (0.50) (0.50)

-0.02 -0.07 -0.06

Banks not necessary 0.06 0.04 0.03

(0.24) (0.19) (0.18)

0.02 0.03 0.00

Belief money not safe 0.07 0.08 0.04

(0.26) (0.27) (0.20)

-0.00 0.03 0.03

Belief loose privacy 0.08 0.06 0.05

(0.26) (0.24) (0.23)

0.02 0.02 0.00

Belief banks unpleasant 0.08 0.10 0.06

(0.26) (0.30) (0.23)
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-0.02 0.02 0.04

Rank good for a bank 8.38 7.96 8.28

to open (2.32) (2.58) (2.52)

0.42∗ 0.10 -0.32

Rank become a 2.94 2.99 2.96

customer (1.17) (1.06) (1.17)

-0.05 -0.02 0.03

Observations 292 290 297 582 589 587

Means are reported with standard deviations in parentheses. Significance stars: * 0.10 ** 0.05 *** 0.01
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Figure .1: The Distribution of Values and Cut-offs for Heterogeneity Indexes

(a) Financial Resilience. (b) Financial Precariousness.

(c) Financial Knowledge. (d) Community Connection.

(e) Negative Beliefs about Banks.

Notes: The dashed line represents the cut-off for the binary indicator for this measure.
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A Tables

Table A.1: Evaluating Representativeness of Our Respondents: Comparison to Nation A Admin-
istrative Data and 2013-2018 American Community Survey Data for American Indians Living in
the Same State as Nation A

Nation A Records ACS

Proportion enrolled members 0.13∗∗∗

Average age 0.64

Proportion female 0.11∗∗∗ 0.13∗∗∗

Single 0.09∗∗∗

No children in household -0.03+

Employed 0.16∗∗∗

Less than HS -0.09∗∗∗

High school or GED 0.00

Some college 0.03

2-year degree 0.05∗∗∗

4-year degree 0.01

Advanced degree -0.01

18 to 24 -0.04∗∗

25 to 34 0.06∗∗∗

35 to 44 -0.01

45 to 54 -0.03+

55 to 64 0.00

65 and over -0.04∗∗

Differences in proportions or means reported. Observations vary due to missing responses. Significance stars: +

p < 0.10, ∗ p < 0.05, ∗∗ p < 0.01 ∗∗∗ p < 0.001.
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Table A.2: Average Treatment Effect in Levels: Adjusting for Random Differences Respondent
Characteristics Across Treatments

Unadjusted Regression IPW Doubly Robust Orded Probit or Probit

Expressed effect of treatment

Federal Reserve 0.561∗∗∗ 0.567∗∗∗ . . 0.934∗∗∗

(0.054) (0.053) . . (0.099)

Nation A 0.672∗∗∗ 0.711∗∗∗ . . 1.073∗∗∗

(0.055) (0.056) . . (0.102)

Interested in credit report

Federal Reserve 0.0131 0.0152 0.00952 0.00684 -0.099

(0.039) (0.038) (0.039) (0.036) (0.087)

Nation A -0.0139 -0.0211 -0.0226 -0.0278 -0.111

(0.038) (0.037) (0.037) (0.035) (0.089)

Good for Bank [X] to open

Federal Reserve -0.370∗ -0.278 -0.258 -0.25 -0.156∗

(0.195) (0.174) (0.184) (0.165) (0.086)

Nation A -0.255 -0.18 -0.225 -0.205 -0.080

(0.195) (0.183) (0.192) (0.173) (0.088)

Become a customer of Bank [X]

Federal Reserve -0.0844 -0.0579 -0.0232 -0.0485 0.0331

(0.091) (0.099) (0.099) (0.095) (0.098)

Nation A -0.112 -0.101 -0.0763 -0.0956 -0.0352

(0.094) (0.097) (0.098) (0.092) (0.097)

Support of B ownership of Bank [X]

Federal Reserve 0.108 0.0825 0.0935 0.0759 0.117

(0.073) (0.068) (0.069) (0.065) (0.084)

Nation A 0.127∗ 0.225∗∗∗ 0.196∗∗ 0.200∗∗∗ 0.135

(0.077 (0.077 (0.078) (0.071) (0.089)

Marginal effects; Standard errors in parentheses. Linear outcome model used. Multinominal logit used for propensity

score reweighting. Heteroskedasticity robust standard errors reported. Observations vary due to missing responses.

Significance stars: ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01. “IPW” is inverse probability weighted estimates. “Doubly-

robust” is a doubly-robust inverse propensity score weighted and regression adjusted estimator.
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Table A.3: Average Treatment Effect Conditional on Difference in Baseline Opinion Measures:
Adjusting for Random Differences Respondent Characteristics Across Treatments

Unadjusted Regression IPW Doublely Robust Orded Probit

Good for Bank [X] to open

Federal Reserve 0.0497 0.0676 0.00674 0.0243 0.026

(0.165) (0.172) (0.163) (0.162) (0.086)

Nation A -0.16 -0.165 -0.220 -0.188 -0.099

(0.160) (0.167) (0.170) (0.158) (0.083)

Become a customer of Bank [X]

Federal Reserve -0.158∗∗ -0.087 -0.0904 -0.0891 -0.238∗∗

(0.062) (0.065) (0.063) (0.062) (0.093)

Nation A -0.148∗∗ -0.154∗∗ -0.183∗∗ -0.158∗∗ -0.257∗∗∗

(0.060) (0.071) (0.073) (0.067) (0.092)

Support of B ownership of Bank [X]

Federal Reserve 0.163∗ 0.0825 0.0798 0.0759 0.141∗

(0.088) (0.068) (0.069) (0.065) (0.082)

Nation A 0.207∗∗ 0.225∗∗∗ 0.241∗∗∗ 0.200∗∗∗ 0.185∗∗

(0.091) (0.077) (0.074) (0.071) (0.084)

Marginal effects; Standard errors in parentheses. Linear outcome model used. Multinominal logit used for propensity

score reweighting. Heteroskedasticity robust standard errors reported. Observations vary due to missing responses.

Significance stars: ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01. “IPW” is inverse probability weighted estimates. “Doubly-

robust” is a doubly-robust inverse propensity score weighted and regression adjusted estimator.
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Table A.4: Components of Indexes for Heterogeneous Treatment Effects

Index Component Description Median Cut-off Point

of Index for Indicator =1

Discount Rate No bank account 0.143 0.28

Can’t get 400 dollars in an emergency

Household less than $10,000 per year

Has more than three different source of debt

Most of the time or always uses cash checking

Primary earner for a larger household

(responsible for at least 3 children)

(and one other non-spouse adult)

Very poor self-assessed credit

Financial Resilience Household income over 80,000 0 0.5

Very good self-assessed cred

Negative Views of Banks Believes banks don’t have their best interests at heart 0 0.1

Has opinion bank accounts are too complicated

They have felt disrespected by banks

Has opinion that bank fees are too high

Has opinion you lose control of your money in a bank

Has opinion that banking is unnecessary

Has opinion money is not safe in a bank

Has opinion you lose your privacy to banks

Has opinion going to banks is unpleasant

Low trust in banks

(ranks trust in banks less than 5 out of 10)

Community Connection Lives on reservation 0.5 0.667

Knew a bank was opening

Pays attention to news most of the time

Employed in Tribal Government

Has tribal loan debt

Learned about finance from community program

Financial Knowledge High self accessed financial knowledge 0.667 1

Knew they could get credit score for free

Handles household finances

The index is constructed by
!

components
no.non−missingresponses

. The binary indicator equals one when the value of the index
surpasses the 75th percentile of the distribution. When the median and the 75th percentile have the same value, we
chose the 90th percentile of the index as the cut-off.
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Table A.5: Correlations Between Measures for Heterogeneous Treatment Effects

Indexes

Higher discount Financial Knows about Connected to Negative Views

rate resilience Finance Community of Banks

Higher discount rate 1

Financial Resilience -0.2897 1

Knows about finance 0.0076 0.1725 1

Connected to Community -0.0095 0.0667 0.324 1

Negative Views of Banks 0.1574 -0.09 -0.1173 -0.0666 1

Binary Measures

Higher discount Financial Knows about Connected to Negative Views

rate resilience Finance Community of Banks

Higher discount rate 1

Financial Resilience -0.0758 1

Knows about finance 0.0778 0.0313 1

Connected to Community 0.0024 0.0362 0.2787 1

Negative Views of Banks 0.1123 -0.0408 -0.0947 -0.0359 1

See description in Table A.4 for the construction of the indexes. The cells present the correlation coefficients between

the indexes in the first panel and the binary measures in the second.

65



Table A.8: Models the Predict Likelihood of Becoming a Customer By Treatment Group

Control Federal Reserve Nation A

Less than high school degree 0.0774 -0.307 0.447

(0.184) (0.256) (0.298)

High School or GED 0.0658 -0.0780 -0.0625

(0.155) (0.166) (0.135)

Some college but no degree -0.0448 -0.104 0.0798

(0.154) (0.149) (0.123)

Female -0.0988 0.0319 0.0574

(0.111) (0.108) (0.120)

Has at least four dependents -0.0858 0.186∗ -0.0191

(0.115) (0.103) (0.132)

Single 0.0213 -0.0779 -0.0402

(0.107) (0.110) (0.120)

Lives on reservation -0.0897 -0.155 0.117

(0.120) (0.111) (0.128)

Not employed 0.0824 0.232 0.0900

(0.113) (0.148) (0.125)

Employed in Tribal Government -0.121 -0.143 0.00485

(0.144) (0.119) (0.140)

Missing age 0.297 0.0450 0.0722

(0.203) (0.192) (0.274)

18 to 24 0.0511 -0.262 0.228

(0.296) (0.290) (0.227)

Continued on next page
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Table A.8 – continued from previous page

Control Federal Reserve Nation A

25 to 34 0.234 -0.105 0.190

(0.158) (0.149) (0.160)

35 to 44 -0.0373 -0.0520 -0.0803

(0.163) (0.150) (0.149)

45 to 54 -0.191 -0.0487 -0.186

(0.140) (0.164) (0.152)

Less than $10,000 -0.0433 -0.369∗ -0.457∗∗

(0.162) (0.189) (0.195)

Between $10 to $20,000 -0.0803 -0.151 -0.349∗∗

(0.178) (0.173) (0.148)

Between $20 to $30,000 0.114 -0.197 -0.165

(0.166) (0.170) (0.151)

Between $30 to $40,000 0.260 -0.348∗ -0.156

(0.180) (0.177) (0.167)

Between $40 to $50,000 0.243∗ 0.0974 0.0306

(0.141) (0.154) (0.174)

casino -0.150 -0.0192 0.258∗∗

(0.123) (0.101) (0.114)

Survey taken with enumerator 0.240 0.0666 -0.223

(0.440) (0.263) (0.275)

Took on cell ohone 0.0947 -0.443 -0.251

(0.470) (0.290) (0.288)

Rank NNA ownership change support? -0.0335 -0.0161 0.0109

Continued on next page
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Table A.8 – continued from previous page

Control Federal Reserve Nation A

(0.049) (0.045) (0.047)

Rank Native ownership change support? -0.0527 0.0213 -0.0166

(0.054) (0.044) (0.045)

Rank US ownership change support? -0.0133 -0.0937∗ -0.00483

(0.055) (0.056) (0.051)

Enrolled member 0.0841 0.106 0.125

(0.098) (0.122) (0.121)

Didn’t get credit report 0 0 0

(.) (.) (.)

Can’t get $400 in emergency 0.00374 0.0862 0.0384

(0.103) (0.117) (0.110)

Has internet at home or smartphone -0.178 -0.0812 -0.193

(0.158) (0.124) (0.206)

Pays attention to NNA news most times 0.172 -0.0454 0.0573

(0.108) (0.103) (0.103)

Has Payday loan debt -0.0943 -0.000183 -0.0374

(0.158) (0.143) (0.131)

Doesn’t have a credit card -0.114 0.151 -0.0657

(0.116) (0.109) (0.099)

Less thank median bank trust, less than 7/10 0.145 0.0655 0.200∗

(0.103) (0.095) (0.107)

No bank account 0.0720 -0.203 -0.0620

Continued on next page
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Table A.8 – continued from previous page

Control Federal Reserve Nation A

(0.121) (0.131) (0.151)

Didn’t know Bank [X] Nation B owned 0.201∗ -0.156 -0.0652

(0.114) (0.106) (0.098)

Didn’t know Bank [X] was going to open -0.196 -0.0401 -0.187

(0.135) (0.114) (0.122)

Didn’t know could receive free credit report -0.0441 -0.123 -0.116

(0.102) (0.099) (0.104)

Self-assessed financial knowledge ranked less than 5/10 0.134 0.115 0.103

(0.149) (0.165) (0.165)

Satisfaction with finances less than 4/10 -0.296∗ -0.0395 -0.317∗∗

(0.157) (0.116) (0.142)

Uses cash checking most of the time 0.274∗ 0.135 0.239

(0.157) (0.171) (0.224)

Doesn’t have or want a bank account -0.256 -0.0422 0.0670

(0.297) (0.164) (0.198)

More than four sources of debt 0.150 0.161 0.0370

(0.144) (0.138) (0.162)

Very bad self-assessed credit 0.0936 0.232 0.143

(0.259) (0.149) (0.163)

Observations 299 290 298

Adjusted R2 0.014 0.065 0.034

Actual Mean of Outcome 0.071 -0.059 -0.11

Predicted Mean of Outcome 0.071 -0.059 -0.11

Linear outcome model used. Heteroskedasticity robust standard errors reported. Observations vary due to missing responses.
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Table A.6: Heterogeneity in treatment by indicators of financial stability, knowledge, connection
to the local community, and beliefs about banks: Outcomes of interest in levels

Expressed Good for Support for B Become a Expressed
effect Bank [X] Ownership Customer Interest

treatment to open of Bank [X] of Bank [X] in credit report

Higher Discount Rate

Federal Reserve 0.108 -0.117 -0.177 -0.271 -0.00666
(0.174) (0.206) (0.199) (0.207) (0.200)

Nation A 0.0947 -0.0701 0.0124 -0.126 -0.0528
(0.209) (0.220) (0.221) (0.228) (0.204)

Financially Better Off

Federal Reserve -0.374 -0.286 0.0218 -0.846 -0.193
(0.459) (0.447) (0.422) (0.538) (0.502)

Nation A -0.597∗∗∗ -0.137 0.111 -0.458 0.288
(0.153) (0.364) (0.432) (0.486) (0.498)

Knowledgeable about Finance

Federal Reserve 0.471∗∗∗ 0.113 -0.0218 -0.0456 0.0803
(0.175) (0.172) (0.180) (0.199) (0.181)

Nation A 0.624∗∗∗ 0.139 0.209 0.165 0.0379
(0.160) (0.170) (0.192) (0.196) (0.179)

Connected to Community

Federal Reserve 0.417∗∗ -0.119 0.306∗ 0.0695 -0.0341
(0.174) (0.172) (0.180) (0.186) (0.181)

Nation A 0.396∗∗ 0.0757 0.207 0.372∗∗ -0.239
(0.162) (0.158) (0.196) (0.180) (0.181)

Negative Believes about Banks

Federal Reserve 0.0952 -0.0263 -0.0255 -0.0712 -0.0962
(0.129) (0.154) (0.151) (0.156) (0.157)

Nation A 0.0471 0.0982 0.0869 0.0845 0.0277
(0.132) (0.155) (0.160) (0.161) (0.155)

Notes: The cells show the sign and statistical significance of the interaction term between the binary measures of
respondents having a higher discount rate, being financially resilient, knowledgeable about finance, and connected
to the community and whether they have negative attitudes about banks. The construction of these variables are
discussed in A.4. The underlying coefficients can be found in Tables A.6 and . Observations vary due to missing
responses. Significance stars: ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01.

70



Table A.7: Heterogeneity in treatment by indicators of financial stability, knowledge, connection
to the local community, and beliefs about banks: Outcomes of interest in differences

Good for Bank Support for B Ownership] Become a Customer
[X] Open of Bank [X] of Bank [X]

Higher Discount Rate

Federal Reserve 0.0996 -0.244 0.0304
(0.184) (0.202) (0.224)

Nation A -0.251 -0.194 0.00231
(0.195) (0.219) (0.219)

Financially Better Off

Federal Reserve 0.349 0.936∗ 0.429
(0.324) (0.525) (0.630)

Nation A -0.146 1.051∗∗ 0.564
(0.232) (0.451) (0.623)

Knowledgeable about Finance

Federal Reserve -0.0742 0.219 0.0494
(0.172) (0.187) (0.219)

Nation A 0.0205 0.168 0.268
(0.170) (0.196) (0.187)

Connected to Community

Federal Reserve -0.102 0.411∗∗ 0.117
(0.171) (0.191) (0.199)

Nation A 0.0119 0.299 0.548∗∗∗

(0.139) (0.192) (0.164)

Negative Believes about Banks

Federal Reserve 0.288∗ -0.113 -0.0504
(0.160) (0.154) (0.160)

Nation A 0.286∗ -0.270∗ -0.208
(0.157) (0.160) (0.157)

Notes: Normalized outcomes variables calculated as 1: The cells show the sign and statistical significance of the
interaction term between the binary measures of respondents having a higher discount rate, being financially resilient,
knowledgeable about finance, and connected to the community and whether they have negative attitudes about banks.
The construction of these variables are discussed in A.4. The underlying coefficients can be found in Tables A.6 and
. Observations vary due to missing responses. Significance stars: ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01.
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