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Figure 1: Post-treatment CDFs of Monthly Profits for Males by Treatment Group 

Figure 2: Post-treatment CDFs of Monthly Profits for Females by Treatment Group 

0
.2

.4
.6

.8
1

C
um

ul
at

iv
e 

D
is

tri
bu

tio
n

0 500 1000 1500
Monthly Profits in Waves 5 and 6

Control Cash
Equipment

0
.2

.4
.6

.8
1

C
um

ul
at

iv
e 

D
is

tri
bu

tio
n

0 500 1000 1500
Monthly Real Profits in Waves 5 and 6

Control Cash
Equipment



�

Figure 3: Post-treatment CDFs of Capital Stock for Males by Treatment Group 

Figure 4: Post-treatment CDFs of Capital Stock for Females by Treatment Group 
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Table�2:�Correlates�of�Baseline�Capital�Stock
(1) (2) (3)

Hyperbolic�Discounter �196.1**
(82.13)

Low�Discount�Rate� 94.53
(73.46)

Lack�of�self�control�index �60.34*
(32.48)

Feels�pressure�to�share�in�household �201.3**
(87.38)

Digitspan�Recall 34.02* 35.51* 44.34**
(18.24) (18.32) (18.10)

Raven�test�score 13.20 15.85 21.77
(13.49) (13.51) (13.32)

Education�Years 13.95 13.42 6.674
(11.15) (11.19) (11.09)

Female �193.9** �198.5*** �137.8*
(75.45) (75.87) (75.17)

Age 13.63*** 14.02*** 12.57***
(4.162) (4.179) (4.228)

Father's�schooling 1.880 2.144 0.168
(7.408) (7.445) (7.283)

Mother's�schooling 4.200 3.842 2.374
(8.064) (8.106) (8.001)

Constant �244.5 �263.3 �207.3
(220.8) (220.9) (220.0)

Observations 652 650 621
R�squared 0.053 0.049 0.043
Standard�errors�in�parentheses
***�p<0.01,�**�p<0.05,�*�p<0.1
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Table�4:�Treatment�Heterogeneity�by�Randomization�Strata
Dependent�Variable:�Real�Monthly�Profits�(Cedi)

(1) (2) (3) (4) (5) (6) (7) (8)
OLS FE OLS FE OLS FE OLS FE

Interaction�Category�A
Interaction�Category�B

Panel�A:��Females
Cash�Treatment*Category�A 9.62 �6.87 2.12 �8.53 3.13 �11.25 3.29 �8.58

(10.08) (10.57) (12.40) (13.55) (10.62) (11.75) (7.15) (9.65)
Cash�Treatment*Category�B 1.44 1.78 7.89 4.49 8.29 8.98 6.83 6.81

(13.37) (13.47) (12.00) (11.35) (14.05) (13.06) (20.59) (17.01)
In�kind�Treatment*Category�A 26.37* 25.39 28.30 35.41 15.96 14.25 2.21 4.58

(14.31) (17.03) (23.00) (24.07) (10.77) (10.41) (6.97) (7.52)
In�kind�Treatment*Category�B 48.26* 39.77** 46.66*** 31.06** 65.06** 55.67** 96.18*** 76.53**

(25.60) (19.94) (14.15) (12.50) (30.21) (26.19) (36.95) (30.69)

Number�of�Observations 2604 2604 2604 2604 2604 2604 2604 2604
Number�of�Firms 474 474 474 474 474 474 474 474
P�values�for�testing:
��Cash�Treatments�equal 0.625 0.614 0.740 0.462 0.771 0.250 0.871 0.432
��In�kind�Treatments�equal 0.456 0.584 0.457 0.873 0.124 0.142 0.013 0.023
��Cash=In�kind 0.156 0.058 0.056 0.061 0.155 0.051 0.119 0.056
Panel�B:�Males
Cash�Treatment*Category�A �2.82 �5.75 �0.06 10.72 0.68 �0.72 17.23 �1.50

(16.42) (21.54) (19.55) (23.92) (18.06) (20.14) (12.99) (12.76)
Cash�Treatment*Category�B 36.60* 17.00 25.13 0.77 30.16 8.66 15.43 9.50

(20.25) (23.63) (17.36) (21.00) (18.83) (24.00) (22.96) (27.99)
In�kind�Treatment*Category�A 44.85** 23.47 43.56 58.33 46.55** 26.33 35.08* 32.20

(21.72) (31.46) (27.06) (35.74) (19.24) (25.52) (18.00) (23.07)
In�kind�Treatment*Category�B 28.55 33.69 30.49* 8.94 25.78 28.51 34.88 21.99

(18.54) (20.66) (15.76) (19.42) (20.31) (25.59) (21.57) (27.48)

Observations 1599 1599 1599 1599 1599 1599 1599 1599
Number�of�Firms 290 290 290 290 290 290 290 290
P�values�for�testing:
��Cash�Treatments�equal 0.132 0.477 0.337 0.755 0.260 0.765 0.946 0.721
��In�kind�Treatments�equal 0.569 0.786 0.677 0.226 0.458 0.952 0.994 0.776
��Cash=In�kind 0.151 0.596 0.312 0.349 0.171 0.509 0.563 0.417
Notes:
All�estimation�includes�wave�effects�which�vary�by�category.�Standard�errors�in�parentheses,�clustered�at�the�firm�level.�
Trimmed�sample�used.�OLS�estimation�includes�dummies�for�the�matched�quadruplets.
*,�**�and�***�denote�significant�at�the�10%,�5%�and�1%�levels.

Low�Profits
High�Profits

Single�Sex�Industry
Mixed�Industry

Low�Capture
High�Capture

Low�Capital
High�Capital
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Table�6:�Comparison�of�Characteristics�of�High�and�Low�Profit�Women
Low High

Initial�Profit Initial�Profits Sri�Lankan
Men Women Women Women

Monthly�profits�in�January�2009a�

�����Mean 130 38 173*** 28
�����Median 91 37 137*** 20
Monthly�sales�in�January�2009
�����Mean 502 187 822*** 87
�����Median 240 120 500*** 50
Total�Capital�Stock�in�January�2009
������Mean 611 251 456*** 207
������Median 255 102 162*** 100

Age�of�Owner 35.4 35.9 37.0 41.1
Age�of�Firm 9.1 6.0 7.4** 9.5
Ever�had�a�formal�loan 0.07 0.08 0.15** 0.23
Keeps�accounts 0.45 0.31 0.44** 0.29
Years�of�Education 10.04 7.80 8.63** 9.44
Digitspan�Recall 5.70 4.59 4.80 5.68
Chose�sector�as�it�had�low�capital�requirements 0.17 0.40 0.32* n.a.
Chose�sector�for�profit�potential 0.18 0.11 0.18** n.a.
Willingness�to�Take�Risks 5.64 4.28 4.40 6.08
Save�regularly 0.71 0.62 0.73** 0.67
Household�Asset�index 0.29 �0.40 0.14*** n.a.
Household�has�a�Cellphone 0.94 0.88 0.91 0.22
Sample�Size 290 296 179 190
Notes:
Means�shown�unless�indicated�otherwise.�Trimmed�subsample�used.
*,�**,�and�***�indicate�high�profit�women�statistically�different�from�the�low�profit�women
at�the�10%,�5%�and�1%�levels�respectively.
a.�Figures�for�Sri�Lanka�are�reported�as�of�March�2005�Sri�Lankan�baseline,�converted�at�
an�approximate�exchange�rate�of�100�Sri�Lankan�rupees�to�1�cedi.
n.a.�indicates�not�available�in�Sri�Lankan�data.
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Table�9:�Heterogeneity�according�to�external�pressure
Dependent�variable:�Real�profits
Interaction�Category: Household Says�there�is Number�of

Size pressure�to� Siblings
share�with�hh in�Area

Panel�A:�Pooling�Treatment�Effects�across�Gender
Cash�Treatment 2.191 1.187 0.414

(8.350) (9.886) (8.624)
In�kind�Treatment 28.79*** 31.54** 25.61**

(10.62) (12.49) (10.40)
Cash�Treatment�*�Interaction 5.937 �0.705 2.166

(4.238) (17.82) (3.284)
In�kind�Treatment�*Interaction 0.451 �23.61 6.469*

(5.022) (20.36) (3.835)
p�value�for�testing�interactions�jointly�zero 0.371 0.501 0.198

Observations 4,169 3,880 3,750
Number�of�firms 757 675 652

Panel�B:�Females�Sub�sample�only
Cash�Treatment �3.461 �3.369 0.0197

(8.711) (10.76) (9.261)
In�kind�Treatment 30.52** 35.56** 33.84**

(13.40) (17.04) (13.80)
Cash�Treatment�*�Interaction 10.49** 16.55 5.174**

(4.602) (16.63) (2.092)
In�kind�Treatment�*Interaction �1.392 �10.42 2.144

(6.528) (23.13) (2.694)
p�value�for�testing�interactions�jointly�zero 0.064 0.479 0.045

Observations 2,592 2,398 2,375
Number�of�firms 471 418 414
Notes:�Results�from�Fixed�effects�estimation�on�trimmed�sample.
*,�**�and�***�denote�significant�at�the�10%,�5%�and�1%�levels.
All�regressions�include�wave�effects�which�vary�with�the�interaction.



Table�10:�Is�self�control�just�proxying�for�external�pressure
Dependent�Variable:�"Lack�of�Self�control"�Index

Males�& Married Married��
Females Males�&�Females Females� Females

(1) (2) (3) (4)
Female �0.0860 �0.0969

(0.0885) (0.110)
Baseline�profits�below�the�median 0.0954 �0.00624 0.101 �0.0329

(0.0887) (0.113) (0.118) (0.148)
Says�there�is�pressure�to�share�extra�profits 0.0505 �0.0609 0.0359 �0.111
��with�other�household�members (0.103) (0.122) (0.138) (0.162)
Baseline�household�Size 0.0144 0.00290 �0.000428 �0.0191

(0.0226) (0.0305) (0.0307) (0.0404)
Number�of�Siblings�in�Accra/Tema 0.0239 0.0120 0.0378** 0.0250

(0.0157) (0.0208) (0.0190) (0.0238)
Agrees�that�whenever�they�have�money�on�hand,�their� 0.0583 0.115 �0.00133 0.0620
���spouse�or�other�family�members�always�end�up�requesting�some. (0.0989) (0.125) (0.128) (0.154)
Agrees�that�people�who�do�well�in�their�business�are�likely�to�receive� 0.0393 �0.100 0.0916 �0.0605
��additional�requests�from�family�and�friends�for�money�to�help�out� (0.115) (0.146) (0.145) (0.184)
Agrees�that�machines�and�equipment�held�in�their�business�are�a�good� 0.0303 0.0507 �0.00774 �0.0186
���way�of�saving�money�so�that�others�don’t�take�it.� (0.0906) (0.113) (0.115) (0.143)
At�baseline�spouse�had�compelled�them�to�give�money�that�they �0.0699 0.220
��didn't�want�to�during�last�3�months (0.158) (0.210)
Can�spend�their�income�without�consulting�their�spouse �0.148 �0.219

(0.122) (0.156)
Spouse�is�supportive�of�them�running�a�business �0.218 �0.215

(0.160) (0.204)
Constant 0.00766 0.487** �0.0548 0.493*

(0.130) (0.240) (0.157) (0.284)

Number�of�Observations 667 427 403 262
R�squared 0.009 0.017 0.010 0.025
P�value�for�testing�joint�insignificance�of�all�variables 0.581 0.897 0.682 0.705
Notes:
Coefficients�are�from�an�OLS�regression�of�an�index�formed�as�the�first�principal�component�of�using�a�susu,�saving�regularly,
being�a�hyperbolic�discounter,�and�having�above�the�median�discount�rate�on�the�variables�listed�in�the�table.
Robust�standard�errors�in�parentheses;�*,�**,�and�***�indicate�significance�at�the�10%,�5%�and�1%�levels�respectively.



Appendix�Table�A1:�Attrition�Rates�by�Round
All�firms Control Cash In�kind P�value�test�

of�equality
Didn't�Answer�Survey
���Wave�1 0 0 0 0 1
���Wave�2 0 0 0 0 1
���Wave�3 0.029 0.031 0.010 0.042 0.106
���Wave�4 0.073 0.086 0.068 0.052 0.303
���Wave�5 0.112 0.131 0.099 0.089 0.262
���Wave�6 0.080 0.102 0.047 0.068 0.050
���Any�Wave 0.166 0.196 0.131 0.141 0.070
Missing�profits�data
���Wave�1 0.080 0.091 0.071 0.071 0.615
���Wave�2 0.016 0.013 0.025 0.010 0.477
���Wave�3 0.069 0.076 0.061 0.071 0.740
���Wave�4 0.098 0.123 0.076 0.071 0.064
���Wave�5 0.129 0.149 0.121 0.106 0.207
���Wave�6 0.114 0.141 0.086 0.086 0.059
���Any�Wave 0.285 0.329 0.236 0.246 0.019
Ever�close�business 0.064 0.073 0.063 0.047 0.463
Note:�Test�of�equality�if�based�on�regression�of�attrition�on�treatment�group
with�controls�for�stratification�groups�and�robust�standard�errors.

Appendix�Table�A2:�Robustness�of�Treatment�Effect�to�Lee�Bounds�
Dependent�Variable:�Real�Monthly�Profits�(Cedis)

(1) (2) (3) (4) (5) (6)
OLS FE OLS OLS FE FE

Cash�Treatment*Female 5.167 �2.298 6.093 1.148 �1.441 �3.297
(8.545) (8.768) (8.767) (7.106) (8.927) (7.226)

In�kind�Treatment*Female 37.65** 32.87** 40.88*** 9.378 35.34*** 11.06
(14.94) (13.21) (15.41) (7.066) (13.59) (7.661)

Cash�Treatment*Male 16.81 5.132 21.82 6.218 9.154 �5.718
(13.25) (16.10) (13.28) (11.28) (16.02) (13.87)

In�kind�Treatment*Male 35.45** 27.83 37.26*** 14.71 28.11 8.421
(14.04) (18.15) (14.07) (10.14) (18.21) (14.07)

Lee�Bounding No No Upper Lower Upper Lower

Number�of�Observations 4203 4203 4165 4167 4165 4167
Number�of�Firms 764 764 764 764 764 764
Notes:
All�estimation�includes�wave�effects.�Standard�errors�in�parentheses,�clustered�at�the�firm�level.�
Trimmed�Sample�used�for�all�columns
OLS�estimation�includes�dummies�for�the�matched�quadruplets.
*,�**�and�***�denote�significant�at�the�10%,�5%�and�1%�levels.
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