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Appendix A: Data  

Figure A1 Questionnaire Sample 
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Figure A2 Detailed location of groups in the study sites 
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Appendix B: Testing Aspirations-Based Utility Model vs. Neoclassical Utility  

Pseudo-Structural Estimation of Utility Function Parameters 

One of the main features of the model of hope we use to motivate our intervention is the aspirations-

based utility function shaped as in equation (B4). We first test whether the preferences of individuals 

in our sample are consistent with an aspirations-dependent utility function against the null that 

subject utility is described by the standard neoclassical model.  This is an important test: if 

estimations reject the null of neo-classical utility in favor of aspirations-based utility, it would 

support our general framework as a basis for aspirations-based interventions.  After this initial test, 

we subsequently test for changes in its parameters as a result of our intervention to help ascertain 

whether the intervention impacted aspirations. 

 To carry out a structural estimation of our aspirations-based utility function, we use self-

reported satisfaction over levels of gross sales income. To obtain a normal range of sales, we ask 

subjects to estimate sales under different combinations of high, normal, and low effort with good, 

regular, and bad luck. Then we asked them to assess their satisfaction in a 0 – 10 scale for each 

outcome. This procedure allows us to recover the utility schedule of each user as a function of sales 

income.1 Note that we refer to what follows as a pseudo-structural estimation procedure because the 

levels of satisfaction that represent utility in our model were directly elicited rather than implicitly 

represented based on observed choices. While unconventional, we believe this approach is 

nonetheless insightful.  

 To formally test whether utility of subjects in our sample displays characteristics consistent 

with the aspirations-based utility of equation (4), we use these satisfaction of sales self-reports to fit 

a curve using nonlinear least squares. First, we estimate the parameters using the entire sample at 

baseline, parameterizing the utility function as follows: 

   𝑠𝑎𝑡𝑖𝑠𝑓𝑎𝑐𝑡𝑖𝑜𝑛𝑖 = 𝐴 (
𝑠𝑎𝑙𝑒𝑠𝑖

𝐴
)

1

1−𝛼
⋅ 1(𝑠𝑎𝑙𝑒𝑠𝑖 < 𝐴) + 𝐴 (

𝑠𝑎𝑙𝑒𝑠𝑖

𝐴
)

1−𝛼
⋅ 1(𝑠𝑎𝑙𝑒𝑠𝑖 ≥ 𝐴)      (B1) 

A more general version of equation (B1) allows for a heterogeneous degree of convexity and 

concavity above and below the aspirations point (Lybbert and Wydick, 2018). We investigate 

whether a curve with these characteristics is supported by our data by estimating a variation to the 

curve in (B1) as in (B2):    

   𝑠𝑎𝑡𝑖𝑠𝑓𝑎𝑐𝑡𝑖𝑜𝑛𝑖 = 𝐴 (
𝑠𝑎𝑙𝑒𝑠𝑖

𝐴
)

1

1−𝛼1 ⋅ 1(𝑠𝑎𝑙𝑒𝑠𝑖 < 𝐴) + 𝐴 (
𝑠𝑎𝑙𝑒𝑠𝑖

𝐴
)

1−𝛼2
⋅ 1(𝑠𝑎𝑙𝑒𝑠𝑖 ≥ 𝐴)     (B2) 

 
1 To normalize sales across respondents, we add one, then use a z-score of log sales and add 10. These 
transformations avoid the presence of zeros in utility. 
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This more flexible version in (B2) is convenient because standard neoclassical utility represents the 

special case when 𝛼1 =
𝛼2

𝛼2−1
 and 𝛼2 > 0, the curve is concave over positive values of the right-hand-

side argument. We test whether these conditions hold in our data. 

Does the utility function of our subjects more closely resemble an aspirations-based utility 

function or the standard neo-classical utility function? We implemented a nonlinear least squares 

procedure to estimate (B1) using our data at baseline, 1-month follow-up, and the 12-month follow 

up. The results of the single estimated parameter  are in Table B1, and results where we allow the 

parameters to vary before (1) and after (2) the aspiration-based reference point in Table B2. We 

estimate standard errors using a bootstrap procedure that randomly resamples over 1,000 

repetitions.  

 Table B1 shows an estimate of  at baseline of 0.93, at 1-month follow-up of 0.92, and at 

12-month follow-up of 0.83, all indicating slight convexity in the utility function before the 

aspiration and slight concavity to the utility function after it. Whereas in equation (B2) the 

parameters are allowed to vary before and after the reference point we estimate 1 at 0.93 and 2 at 

0.75 in Table B1. We test the null of 𝛼2 =
𝛼1

𝛼1−1
, indicating standard neo-classical utility, and 

strongly reject the null hypothesis at p < 0.01 in favor of aspirations-based utility. Our fitted curve 

with parameter estimates from Table B2 is found in Figure B1. This result provides evidence, albeit 

based on self-reported satisfaction levels, that utility appears to be convex below a Kahneman-

Tversky-type reference point—consistent with the presence of an aspiration in our theoretical 

model—and concave thereafter. 

 

Table B1 Parameter estimates of the utility function in equation 5 

Parameter: Baseline 

1-month 

follow-up 

12-months 

follow-up 

𝐴 9.65 9.63 10.26 

(se) (0.22) (0.22) (1.60) 

𝛼 0.93 0.92 0.83 

(se) (0.03) (0.04) (0.14) 
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Table B2 Parameter estimates of the utility function in equation B4 

Parameter Estimate at Baseline 

A 9.65 

 
(0.07) 

𝛼1 0.93 

 
(0.02) 

𝛼2 0.75 

 
(0.05) 

  

𝛼2 =
𝛼1

𝛼1 − 1
 

3.91 

(1.38) 

  

Note: standard errors in parentheses. 
 

 

Figure B1 Fitted curve with the parameter estimates in Appendix Table B2 

 

 

Treatment Effects on Utility Parameters 

The intervention we implemented could have two potential effects on individuals’ preferences. First, 

it could change the reference point of utility 𝐴, that is, the treatment could shift aspirations. Second, 

it could change the relative weight 𝛼 of aspirations in utility. To test whether our intervention 
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increased 𝐴 and/or 𝛼, we estimate the parameters of our utility function using nonlinear least 

squares for each treatment arm at baseline and at the 12-months follow-up. We provide the 

difference-in-differences estimate of the effect of the treatment on these two parameters. 

We estimate the utility parameters in equation (B4) for each treatment group at baseline and 

at 12-month follow-up, providing a difference-in-differences estimate of changes in the parameters 

𝐴 and 𝛼 due to the treatment. We calculate bootstrapped standard errors of the difference-in-

differences estimate by repeating the same procedure in 1000 bootstrap repetitions in which we 

resample groups. We find no statistically significant changes on neither 𝐴 nor 𝛼 due to the 

treatment: the estimated treatment effects on A and 𝛼 are 0.0006 (s.e. 1.4340 ) and 0.0082 (s.e. 

0.1408). While this suggests that the self-reported satisfaction matrix was unchanged by the 

treatment on average, it is possible that this estimate on average obscures heterogeneous treatment 

effects on these structural parameters across groups and individuals. To explore this possibility, we 

follow the same nonlinear procedure to estimate the utility parameters at the group and individual 

levels,2 both at baseline and at the 12-month follow-up. We present the results of this analysis in 

Figure B1 below where we plot the solutions for 𝐴 and 𝛼 at baseline and follow up: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
2 These results are only exploratory given the data limitations: for a given group, we have only on average 
12 individuals for fitting the curve. For a given individual, we only have her 10 utility-sales pairs. 
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Figure B2 Nonlinear least squares estimates for 𝐴 and 𝛼 by group and individual 

 

 

a) By group 

𝐴 𝛼 

  

  

b) By individual 

𝐴 𝛼 
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Appendix C: Attrition 

Table C1 Balance test of dropouts 

 
 
 

  Dropped out before   Dropped out before     
  one-month follow-up   12-months follow-up   N  
 Difference Std. Error  Difference Std. Error   

        
Controls:        
Age at baseline 5.80 (3.99)  1.90 (2.03)  552 
Years of completed education -1.04 (0.79)  -1.71 (0.92)  552 
Identifies as protestant evangelical 0.19** (0.06)  0.02 (0.08)  555 
Number of children 0.05 (0.51)  0.63* (0.25)  552 
Number of children under 18 -0.47 (0.34)  0.02 (0.20)  552 
Community bank leader 0.03 (0.09)  0.02 (0.08)  552 
Business: Clothes (dummy) -0.15 (0.10)  -0.04 (0.09)  555 
Business: Food (dummy) -0.02 (0.11)  0.10 (0.07)  555 
Business: Groceries (dummy) 0.06*** (0.01)  0.03 (0.03)  555 

        
Outcomes:        
"How happy are you today?" 0.88 (0.71)  -0.15 (0.34)  552 
"How optimistic about future?" 0.16 (0.39)  -0.54** (0.18)  552 
Aspirations Index 0.23 (0.18)  -0.12 (0.16)  555 
Agency Index -0.31 (0.20)  0.03 (0.21)  555 
Avenues Index -0.16 (0.25)  -0.38 (0.21)  555 
Future Orientation Index 0.18 (0.17)  -0.14 (0.28)  555 
Risk Aversion Index -0.24 (0.33)  -0.39* (0.18)  555 
Hope-3 Index -0.07 (0.22)  -0.22 (0.21)  555 
Hope-8 Index 0.22 (0.19)  -0.36 (0.22)  555 
Business hours worked 10.71** (3.46)  1.51 (4.43)  541 
Log of sales -0.08 (0.20)  -0.09 (0.19)  541 
Log of profits -0.13 (0.21)  -0.23 (0.20)  541 
Log of savings 0.02 (0.30)  0.15 (0.12)  549 
Employees -0.13 (0.15)  -0.02 (0.08)  541 
Plans for Employees -0.33*** (0.09)  0.09 (0.11)  541 
Bus. Perf. Index -0.27 (0.30)  0.15 (0.23)  555 
Weekly Days Pray or Read Bible 1.00 (0.73)  0.12 (0.61)  551 
Weekly Days Attend Church or Church Group 0.44 (0.25)  0.35* (0.15)  551 
Agrees God Gives Opp. to Grow & Prosper -0.19 (0.12)  -0.18* (0.08)  550 
Religiosity Index 0.09 (0.23)  -0.09 (0.16)  555 
                

                
 H0: dropout is predicted by observables (p-value) 0.70   0.08   
                

Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.1 
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 Table C2 Number of observations in each possible survey status 
 

 

  

 Surveyed at (1=Yes, 0=No):  

 Baseline 
1-month 
follow-up 

12-months 
follow-up N 

In the sample for the entire study period 1 1 1 508 

At baseline and 12-months follow-up 1 0 1 15 

At one-month follow-up and 12-months follow-up 0 1 1 45 

Lost by the 12-months endline 1 1 0 30 

Surveyed only at baseline 1 0 0 2 

Surveyed at one-month follow-up only 0 1 0 1 

Included in the study at the 12-months follow-up 0 0 1 132 



12 
 

Appendix D: Heterogeneous Treatment Effects 

Table D1 Treatment effect on psychological and religiosity outcomes and heterogeneity by religion (ANCOVA) 

Dependent variables are: 

12-months 
follow-up 

Catholic 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x 
12-months 
follow-up 

Treatment x 
one-month 
follow-up x 

Catholic 

Treatment x 
12-months 
follow-up x 

Catholic 

N 

Happiness Index 0.09 0.10 0.15 0.24* -0.11 -0.27* 1327 

 (0.08) (0.08) (0.14) (0.13) (0.16) (0.14)  
Optimism Index 0.03 0.01 -0.12 0.18 0.27 -0.06 1327 

 (0.06) (0.13) (0.18) (0.18) (0.19) (0.19)  
Aspirations Index 0.13 -0.18** 0.22* 0.05 0.06 -0.03 1327 

 (0.10) (0.09) (0.12) (0.15) (0.15) (0.16)  
Agency Index 0.05 -0.25*** -0.08 0.28* 0.16 -0.15 1327 

 (0.07) (0.08) (0.12) (0.14) (0.12) (0.14)  
Avenues Index 0.20** 0.00 -0.03 0.36*** 0.09 -0.23* 1327 

 (0.08) (0.06) (0.11) (0.12) (0.11) (0.12)  
Future Orientation Index 0.04 -0.06 -0.09 0.25 0.26* -0.15 1327 

 (0.06) (0.07) (0.13) (0.15) (0.14) (0.17)  
Risk Aversion Index -0.09 -0.13 -0.05 -0.05 0.12 0.07 1327 

 (0.08) (0.09) (0.16) (0.13) (0.15) (0.14)  
Religiosity Index -0.06 -0.28** -0.15 0.15 0.07 -0.00 1327 

 (0.08) (0.13) (0.19) (0.16) (0.16) (0.18)  
Weekly Days Pray or Read Bible -0.31 -1.07*** -0.54* 0.67 0.15 -0.51 1249 

 (0.24) (0.25) (0.30) (0.42) (0.35) (0.45)  
Weekly Days Attend Church  -0.13 -0.71*** -0.66* 0.15 0.47 -0.05 1249 

 (0.15) (0.26) (0.38) (0.34) (0.35) (0.40)  
Agrees God Gives Opportunities to Grow  0.06 0.26*** 0.14** 0.01 -0.08 0.04 1246 

 (0.04) (0.05) (0.07) (0.08) (0.07) (0.09)  
Hope-3 Index 0.17** -0.18** 0.07 0.30** 0.14 -0.19 1327 

 (0.08) (0.07) (0.11) (0.12) (0.13) (0.11)  
Hope-8 Index 0.05 -0.24** -0.04 0.31** 0.22 -0.16 1327 

 (0.08) (0.09) (0.16) (0.15) (0.16) (0.16)  
Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA specification 
controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control for the respondent’s years of 
education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling quality. 
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Table D2 Treatment effect on economic outcomes and heterogeneity by religion (ANCOVA) 

Dependent variables are: 

12-months 
follow-up 

Catholic 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x  
12-months 
follow-up 

Treatment x 
one-month 
follow-up x 

Catholic 

Treatment x  
12-months 
follow-up x 

Catholic 

N 

Business hours worked 1.57 -0.08 -0.35 -3.66 -2.55 4.76* 1228 

 (1.82) (1.85) (2.70) (2.82) (3.19) (2.82)  
Log of sales 0.45*** -0.24 0.15 -0.10 0.02 0.17 1229 

 (0.12) (0.16) (0.31) (0.19) (0.33) (0.21)  
Log of profits 0.46*** -0.27* 0.19 -0.05 -0.03 0.11 1227 

 (0.11) (0.15) (0.29) (0.19) (0.32) (0.21)  
Log of savings 0.14** 0.01 0.21* 0.05 -0.20* 0.03 1233 

 (0.07) (0.08) (0.12) (0.13) (0.12) (0.12)  
Employees -0.00 -0.01 -0.05 -0.02 0.05 0.09 1228 

 (0.03) (0.05) (0.06) (0.05) (0.07) (0.07)  
Plans for Employees -0.07 -0.06 -0.02 0.10 0.02 0.02 1200 

 (0.04) (0.05) (0.09) (0.06) (0.10) (0.08)  
Bus. Perf. Index 0.12* -0.09 0.02 0.02 -0.00 0.19 1327 

  (0.07) (0.09) (0.14) (0.12) (0.15) (0.14)  
Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA 
specification controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control 
for the respondent’s years of education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling 
quality. 
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Table D3 Treatment effect on psychological and religiosity outcomes and heterogeneity by profits’ size (ANCOVA) 

Dependent variables are: 

12-months 
follow-up 

Low profits 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x 
12-months 
follow-up 

Treatment x 
one-month 
follow-up x 
Low profits 

Treatment x 
12-months 
follow-up x 
Low profits 

N 

Happiness Index 0.11 -0.08 -0.01 0.00 0.17 -0.02 1191 

 (0.08) (0.08) (0.10) (0.08) (0.14) (0.13)  
Optimism Index 0.05 -0.08 0.04 0.11 0.09 -0.03 1191 

 (0.06) (0.11) (0.09) (0.10) (0.17) (0.16)  
Aspirations Index 0.14 0.02 0.35*** 0.10 -0.17 -0.21 1191 

 (0.10) (0.11) (0.12) (0.10) (0.14) (0.14)  
Agency Index 0.05 -0.06 0.12 0.18 -0.15 -0.07 1191 

 (0.08) (0.12) (0.09) (0.11) (0.15) (0.15)  
Avenues Index 0.26*** -0.17 0.06 0.07 -0.04 0.05 1191 

 (0.07) (0.11) (0.12) (0.14) (0.16) (0.18)  
Future Orientation Index 0.07 -0.05 0.06 0.04 0.06 -0.00 1191 

 (0.06) (0.10) (0.09) (0.09) (0.14) (0.14)  
Risk Aversion Index -0.08 -0.08 -0.01 0.02 0.07 -0.15 1191 

 (0.08) (0.09) (0.11) (0.10) (0.14) (0.14)  
Religiosity Index -0.04 0.01 -0.18* 0.04 0.14 0.03 1191 

 (0.09) (0.09) (0.10) (0.08) (0.13) (0.12)  
Weekly Days Pray or Read Bible -0.18 -0.37* -0.68** -0.22 0.52 0.31 1113 

 (0.24) (0.20) (0.28) (0.27) (0.35) (0.35)  
Weekly Days Attend Church  -0.14 0.18 -0.31*** 0.04 0.01 -0.12 1113 

 (0.17) (0.18) (0.11) (0.14) (0.20) (0.20)  
Agrees God Gives Opportunities to Grow  0.04 -0.02 0.04 0.03 0.06 0.04 1110 

 (0.04) (0.06) (0.06) (0.06) (0.08) (0.07)  
Hope-3 Index 0.20** -0.09 0.25** 0.15 -0.15 -0.10 1191 

 (0.08) (0.12) (0.12) (0.12) (0.16) (0.17)  
Hope-8 Index 0.09 -0.09 0.08 0.12 0.10 -0.12 1191 

 (0.09) (0.10) (0.11) (0.08) (0.17) (0.14)  
Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA specification 
controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control for the respondent’s years of 
education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling quality. Low-profits SCG users are defined as 
those with profits below the median. 
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Table D4 Treatment effect on economic outcomes and heterogeneity by profits’ size (ANCOVA) 

Dependent variables are: 

12-months 
follow-up 

Low profits 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x  
12-months  
follow-up 

Treatment x 
one-month 
follow-up x  
Low profits 

Treatment x  
12-months 
follow-up x  
Low profits 

N 

Business hours worked 1.66 -2.19 -2.53 0.57 0.34 -1.37 1096 

 (1.70) (1.70) (2.05) (2.20) (3.05) (2.86)  
Log of sales 0.47*** -0.23 0.23 -0.22 -0.15 0.42** 1097 

 (0.12) (0.14) (0.14) (0.13) (0.22) (0.17)  
Log of profits 0.48*** -0.24 0.31** -0.19 -0.27 0.40** 1095 

 (0.11) (0.17) (0.14) (0.12) (0.22) (0.19)  
Log of savings 0.15** -0.22*** 0.06 -0.08 -0.02 0.23** 1097 

 (0.07) (0.07) (0.08) (0.09) (0.12) (0.09)  
Employees 0.00 -0.02 0.00 0.10 -0.03 -0.11 1096 

 (0.03) (0.04) (0.05) (0.06) (0.06) (0.08)  
Plans for Employees -0.09** 0.03 0.02 0.14** -0.05 -0.05 1075 

 (0.04) (0.05) (0.06) (0.06) (0.07) (0.07)  
Bus. Perf. Index 0.12* -0.15** 0.04 0.10 -0.07 0.07 1191 

  (0.06) (0.07) (0.09) (0.10) (0.11) (0.11)  
Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA 
specification controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control for the 
respondent’s years of education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling quality. Low-profits 
SCG users are defined as those with profits below the median. 

 

 

 

 

 

 

 

 



16 
 

Table D5 Treatment effect on psychological and religiosity and heterogeneity by levels of Hope 3 (ANCOVA) 

Dependent variables are: 

12-months 
follow-up 

Low Hope 3 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x 
12-months 
follow-up 

Treatment x 
one-month 
follow-up x 
Low Hope 3 

Treatment x 
12-months 
follow-up x 
Low Hope 3 

N 

Happiness Index 0.12 -0.33*** -0.05 -0.13 0.26** 0.24 1195 

 (0.08) (0.08) (0.08) (0.09) (0.13) (0.15)  

Optimism Index 0.05 -0.21*** 0.12 -0.07 -0.05 0.34*** 1195 

 (0.06) (0.07) (0.08) (0.11) (0.12) (0.12)  

Aspirations Index 0.13 -0.29** 0.19** -0.11 0.15 0.23 1195 

 (0.10) (0.13) (0.08) (0.11) (0.14) (0.15)  

Agency Index 0.05 -0.42*** -0.20** -0.05 0.50*** 0.40*** 1195 

 (0.08) (0.10) (0.08) (0.10) (0.15) (0.13)  

Avenues Index 0.26*** -0.28*** -0.05 -0.08 0.21* 0.39*** 1195 

 (0.07) (0.09) (0.08) (0.09) (0.12) (0.11)  

Future Orientation Index 0.07 -0.14 0.07 -0.07 0.07 0.23* 1195 

 (0.06) (0.09) (0.10) (0.08) (0.13) (0.12)  

Risk Aversion Index -0.08 -0.26*** -0.10 -0.21** 0.27* 0.31** 1195 

 (0.08) (0.08) (0.11) (0.09) (0.14) (0.15)  

Religiosity Index -0.03 0.03 -0.11 0.10 0.02 -0.10 1195 

 (0.09) (0.07) (0.09) (0.08) (0.11) (0.11)  

Weekly Days Pray or Read Bible -0.18 -0.09 -0.14 -0.17 -0.54* 0.22 1117 

 (0.24) (0.22) (0.26) (0.27) (0.32) (0.31)  

Weekly Days Attend Church  -0.14 0.11 -0.21* 0.11 -0.21 -0.29 1117 

 (0.17) (0.14) (0.11) (0.13) (0.17) (0.17)  

Agrees God Gives Opportunities to Grow  0.04 0.01 -0.02 0.06 0.19*** -0.01 1114 

 (0.04) (0.05) (0.04) (0.06) (0.06) (0.08)  

Hope-3 Index 0.20** -0.39*** 0.00 -0.11 0.36** 0.44*** 1195 

 (0.08) (0.12) (0.08) (0.10) (0.14) (0.14)  

Hope-8 Index 0.09 -0.36*** -0.02 -0.14 0.32** 0.41*** 1195 

 (0.09) (0.08) (0.09) (0.10) (0.13) (0.14)  

Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA 
specification controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control for the 
respondent’s years of education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling quality. Low Hope 3 
SCG users are defined as those with Hope 3 Index below the median. 
 

 



17 
 

Table D6 Treatment effect on economic outcomes and heterogeneity by levels of Hope 3 (ANCOVA) 

Dependent variables are: 

12-months 
follow-up 

Low Hope 3 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x  
12-months  
follow-up 

Treatment x 
one-month 
follow-up x  
Low Hope 3 

Treatment x  
12-months 
follow-up x  
Low Hope 3 

N 

Business hours worked 1.63 -2.07 -2.69 -0.32 0.95 0.73 1096 

 (1.71) (1.79) (1.90) (2.09) (2.66) (2.94)  
Log of sales 0.46*** -0.10 0.22 0.02 -0.12 -0.02 1097 

 (0.12) (0.09) (0.13) (0.12) (0.14) (0.16)  
Log of profits 0.47*** -0.20* 0.23* -0.02 -0.10 0.08 1095 

 (0.11) (0.12) (0.12) (0.13) (0.15) (0.17)  
Log of savings 0.14** 0.00 0.07 0.08 -0.03 -0.04 1101 

 (0.07) (0.07) (0.08) (0.09) (0.09) (0.09)  
Employees 0.00 0.01 0.02 0.02 -0.05 0.04 1096 

 (0.03) (0.04) (0.04) (0.05) (0.06) (0.08)  
Plans for Employees -0.09** -0.04 -0.00 0.11** -0.00 0.01 1075 

 (0.04) (0.05) (0.05) (0.05) (0.07) (0.08)  
Bus. Perf. Index 0.11* -0.07 0.05 0.11 -0.08 0.06 1195 

  (0.06) (0.10) (0.09) (0.09) (0.13) (0.13)  
Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA 
specification controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control for the 
respondent’s years of education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling quality. Low Hope 
3 SCG users are defined as those with Hope 3 Index below the median. 
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Table D7 Treatment effect on psychological and religiosity outcomes and heterogeneity across dissolved groups (ANCOVA) 

Dependent variables are: 

12-months 
follow-up 

Dissolved 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x 
12-months 
follow-up 

Treatment x 
one-month 
follow-up x 
Dissolved 

Treatment x 
12-months 
follow-up x 
Dissolved 

N 

Happiness Index 0.10 0.00 0.11 0.04 -0.35* -0.25* 1327 

 (0.08) (0.07) (0.07) (0.05) (0.21) (0.15)  

Optimism Index 0.03 -0.11 0.10 0.14* -0.17 -0.21 1327 

 (0.06) (0.12) (0.09) (0.07) (0.21) (0.19)  

Aspirations Index 0.13 0.02 0.29*** 0.03 -0.18 -0.06 1327 

 (0.10) (0.08) (0.09) (0.07) (0.12) (0.22)  

Agency Index 0.05 0.02 0.07 0.18** -0.28 -0.30 1327 

 (0.07) (0.08) (0.07) (0.08) (0.23) (0.25)  

Avenues Index 0.20** 0.21 0.08 0.20** -0.11 -0.13 1327 

 (0.08) (0.14) (0.10) (0.08) (0.32) (0.23)  

Future Orientation Index 0.04 0.04 0.13* 0.16*** -0.20 -0.36** 1327 

 (0.06) (0.05) (0.07) (0.05) (0.27) (0.17)  

Risk Aversion Index -0.10 0.03 0.07 0.03 -0.22 -0.18 1327 

 (0.08) (0.12) (0.09) (0.08) (0.19) (0.19)  

Religiosity Index -0.06 0.03 -0.11 0.15** 0.13 -0.03 1327 

 (0.09) (0.09) (0.11) (0.07) (0.21) (0.17)  

Weekly Days Pray or Read Bible -0.30 0.18 -0.50** 0.20 0.89** 0.66 1249 

 (0.24) (0.25) (0.23) (0.21) (0.42) (0.49)  

Weekly Days Attend Church  -0.14 -0.12 -0.35** 0.08 0.29 -0.00 1249 

 (0.16) (0.13) (0.17) (0.09) (0.24) (0.30)  

Agrees God Gives Opportunities to Grow  0.06 0.04 0.09** 0.06 -0.09 -0.12* 1246 

 (0.04) (0.04) (0.05) (0.04) (0.08) (0.07)  

Hope-3 Index 0.17** 0.11 0.22** 0.17** -0.26 -0.21 1327 

 (0.08) (0.10) (0.08) (0.07) (0.22) (0.18)  

Hope-8 Index 0.05 0.04 0.17* 0.20*** -0.31 -0.35* 1327 

 (0.08) (0.10) (0.10) (0.07) (0.26) (0.19)  

Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA 
specification controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control for the 
respondent’s years of education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling quality. Dissolved 
groups are groups that no longer existed by the 12-months follow-up. 
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Table D8 Treatment effect on economic outcomes and heterogeneity across dissolved groups (ANCOVA) 

Dependent variables:  

12-months 
follow-up 

Dissolved 
(dummy) 

Treatment x 
one-month 
follow-up 

Treatment x  
12-months  
follow-up 

Treatment x 
one-month 
follow-up x  
Dissolved 

Treatment x  
12-months 
follow-up x  
Dissolved 

N 

Business hours worked 1.44 -5.93** -3.86** -1.01 7.47** 8.48*** 1228 

 (1.82) (2.24) (1.88) (1.56) (2.85) (2.77)  

Log of sales 0.45*** 0.05 0.17 0.02 -0.02 0.26 1229 

 (0.12) (0.15) (0.16) (0.09) (0.41) (0.29)  

Log of profits 0.46*** 0.07 0.20 0.04 -0.19 0.15 1227 

 (0.10) (0.13) (0.15) (0.09) (0.47) (0.32)  

Log of savings 0.14** -0.20** 0.03 0.06 -0.01 -0.05 1233 

 (0.07) (0.09) (0.08) (0.06) (0.16) (0.16)  

Employees -0.01 -0.04 -0.01 0.06** -0.08 -0.11 1228 

 (0.03) (0.04) (0.03) (0.03) (0.06) (0.07)  

Plans for Employees -0.07 -0.07 -0.02 0.10*** 0.07 0.07 1200 

 (0.04) (0.05) (0.05) (0.03) (0.07) (0.10)  

Bus. Perf. Index 0.11 -0.27*** -0.03 0.14** 0.09 0.17 1327 

  (0.07) (0.09) (0.08) (0.06) (0.13) (0.12)  

Notes: standard errors clustered at the group level in parentheses. Significance codes: *** p<0.01, ** p<0.05, * p<0.10. All regressions follow an ANCOVA 
specification controlling for the baseline value of the outcome. All regressions include treatment pair and type of business fixed effects. We also control for the 
respondent’s years of education, their number of children, a dummy variable for the respondent being a bank leader, and an index of dwelling quality. Dissolved 
groups are groups that no longer existed by the 12-months follow-up. 

 


