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filim just grateful for the First Accounts for teaching me about banking which has saved me money from
cashing my checks at the currency exchange.d & a First Accounts program participant!
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The First Accounts Model - Introducing Banking Services to the iUnbankedo

iWhen you have money in the bank you donit spend it quite as fast as if you have it at home. | have more money at
the end of the month than | would otherwise, cause | can pace my moneyd T a First Accounts program participant
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Lal quotations are taken from interviews of individual First Accounts program participants conducted by the Center for Impact Research.

2 General Accounting Ofyce, fiElectronic Transfers: Use by the Federal Payment Recipients Has Increased but Obstacles to Great Participation
Remain,0 2002.

3 Michael S. Barr, fiBanking the Poor: Policies to Bring Low-income Americans into the Financial Mainstreamd The Brookings Institution Re-
search Brief, September 2004.

4 Kenneth Temkin and Noah Sawyer, iAnalysis of Alternative Financial Service Providers,o Fannie Mae Foundation and the Urban Institute,
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Research on the Chicago First Accounts Program
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Demographics of Chicago First Accounts Program Participants
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6 Lyons, Angela C. and Erik Scherpf, iMoving from Unbanked to Banked: Evidence from the Money Smart Programd Financial Service Review,
volume 13/3, pp215-231, Hogarth, Jeanne M, Beverly, Sondra G. and Marianne Hilgert, iiPatterns of Financial Behaviors: Implications for
Community Educators and Policy Makers,0 Discussion Draft, February 2003, Federal Reserve System Community Affairs Research Confer-
ence.

" From the CFED website: http://add.cfed.org/training.html accessed July 13, 2005.

8 OiNeill et al., (2000) fiSuccessful Financial Goal Attainment: Perceived Resources and Obstacles,b Financial Counseling and Planning, 11(1),
1-12.
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Key Findings from Chicago First Accounts
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fiHelping me save, | have never done that before; [it was] harder to save before direct deposit. | never see it. So you
canit spend what you donit have.o & a First Accounts program participant
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9 Marianne Bertrand, Sendhil Mullainathan and Eldar Shayr, iEvaluation of the First Account Program: Final Report,0 University of Chicago
Graduate School of Business, February 20, 2005, Table 1. Hereafter UCGSB.

10 jse McKean, Sarah Lessem and Elizabeth Bax, iMoney Management by Low-income Households: Earning, Spending, and Accessing
Financial Services,i Center for Impact Research, February 2005, p 71. Hereafter CIR.
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