






































































Appendix Table 5. Intention-to-Treat Effects on Business Outcomes and Inputs for Sub-Samples

Specification: OLS OLS OLS OLS

(1) (2) (3) (4)
Total Profit  in All Household Businesses in 2,225.37 12,665.61* 680.30 4,795.85
Month Before Survey: Profit Directly Reported (2,407.01) (7,642.53) (2,338.35) (3,700.34)

[14,937.62] [14,195.55] [18,014.10] [11,898.27]
898 160 529 529

Total Profit  in All Household Businesses in 2,623.66 7,363.89* 126.14 4,488.16**
Month Before Survey: Profit Directly Reported (1,787.34) (3,792.71) (2,163.64) (2,215.95)
(trim top and bottom percentiles) [14,667.97] [15,346.54] [16,327.33] [13,326.06]

798 144 459 483

Log of Total Profit  in All Household Businesses 0.054 0.370* 0.017 0.115
in Month Before Survey: Profit Directly Reported (0.110) (0.205) (0.147) (0.130)

[9.097] [9.241] [9.305] [8.948]
807 145 462 490

Total Sales in All Household Businesses in Month -756.70 -10,083.69 -3,689.99 -2,471.65
Before Survey (7,811.85) (16,312.34) (8,192.00) (11,417.31)

[56,372.88] [73,801.88] [75,495.41] [45,253.83]
910 160 533 537

Total Sales in All Household Businesses in Month 1,885.65 -16,803.87 -4,502.10 -244.54
Before Survey (trim top and bottom percentiles) (6,843.71) (16,173.31) (9,064.00) (9,011.81)

[54,283.87] [79,785.81] [68,333.71] [50,231.75]
827 144 471 500

Log of Total Sales in All Household Businesses 0.045 -0.076 0.005 -0.008
in Month Before Survey (0.111) (0.228) (0.134) (0.150)

[10.344] [10.718] [10.574] [10.257]
836 145 472 509

Panel B. Business Inputs
Total Current Market Value of Inventory in All -12,789.48 1,742.90 5,628.68 -29,714.05
Household Businesses (18,852.11) (28,541.58) (10,374.67) (30,374.65)

[49,278.35] [65,604.97] [82,926.13] [25,897.25]
877 149 508 518

Total Current Market Value of Inventory in All 3,748.44 9,397.44 -5,227.20 4,037.93
Household Businesses (trim top and bottom (6,118.18) (29,748.70) (7,902.10) (11,287.38)
percentiles) [27,683.21] [71,393.65] [43,285.56] [30,074.23]

742 126 426 442

Log of Total Current Market Value of Inventory 0.077 0.207 -0.059 0.090
in All Household Businesses (0.166) (0.469) (0.206) (0.226)

[9.190] [9.521] [9.501] [9.030]
751 127 428 450

Number of Businesses in Household -0.062 -0.277 -0.139 -0.073
(0.061) (0.172) (0.100) (0.073)
[1.354] [1.488] [1.362] [1.393]

948 165 557 556

Number of Helpers in All Household -0.156 -0.645 -0.111 -0.451**
Businesses (0.137) (0.411) (0.140) (0.223)

[1.128] [1.756] [1.657] [0.870]
939 165 553 551

Number of Paid Helpers (not Including In-kind -0.248* -0.276 -0.181 -0.397*
Contributions) in All Household Businesses (0.130) (0.321) (0.124) (0.208)

[0.801] [1.220] [1.248] [0.547]
948 165 557 556

Number of Unpaid Helpers (not Including In-kind 0.106* -0.367 0.097 -0.059
Contributions) in All Household Businesses (0.058) (0.290) (0.082) (0.115)

[0.276] [0.537] [0.371] [0.282]
948 165 557 556

Female Only 
Sub-Sample

Male Only
 Sub-Sample

Above Median 
Income Only 
Sub-Sample

Below Median 
Income Only 
Sub-Sample

* p<0.10, ** p<0.05, *** p<0.01. Each column presents the OLS estimate on the variable for 'assigned a loan' for the various sub-samples (e.g. all
'female'). Huber-White standard errors in parentheses. The mean of the dependent variable for the control group for the various sub-samples is reported
in brackets. The number of observations in each sub-sample is listed below the mean. All regressions include controls for the probability of assignment
to treatment, survey month, survey year, application month, and application year. All sample restrictions based on application data. Lower
randomization window corresponds to a 60% probability of assignment to treatment. Higher randomization window corresponds to 85% probability of
assignment to treatment. To determine profits, we asked: "What was the total income each business earned during the past month after paying all
expenses including wages of employees, but not including any income or goods paid to yourself? In other words, what were the profits of each business
during the past month?"
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