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ABSTRACT
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their impacts be replicated when implemented by governments at scale? Can these bundled 
programs be streamlined for broader reach? And, do positive effects risk being offset by negative 
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of the most effective multi-faceted programs—without negative economic spillovers on non-
beneficiaries. A treatment arm providing only financial capital achieved similar gains, consistent 
with evidence on the welfare impacts of direct cash transfers but with the added advantage of 
persistent income generation effects. These results point to a middle-ground approach between 
simple capital infusions, which often lack long-term impact, and complex graduation models that 
may be challenging for governments to implement at scale, offering a scalable and sustainable 
strategy for poverty alleviation.
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1 Introduction

Over 650 million people still live in extreme poverty globally. Multi-faceted, graduation-style interventions,

usually implemented by skilled NGOs such as BRAC, have proven effective in lifting households out of

extreme poverty by enabling them to grow and diversify their income-generating activities (e.g., Banerjee

et al., 2015; Blattman et al., 2016; Bandiera et al., 2017; Bedoya et al., 2019; Bossuroy et al., 2022). Increas-

ing evidence suggests that the positive impacts on income, consumption, and assets from these programs can

persist—and even continue to grow—long after the intervention ends (e.g., Bandiera et al., 2017; Balboni

et al., 2022; Banerjee, Duflo and Sharma, 2021). At the same time, direct unconditional cash grants and

transfers have been shown to achieve poverty relief (e.g., Blattman, Fiala and Martinez, 2014; Haushofer

and Shapiro, 2016; Banerjee et al., 2023; Handa et al., 2018), though with more mixed evidence on long-

term sustainability (e.g., Haushofer and Shapiro, 2018; Blattman, Fiala and Martinez, 2020; Handa et al.,

2025). This debate has brought renewed attention to several key questions: To what extent is a multi-faceted

intervention necessary to achieve meaningful impacts, versus a more streamlined program? Can large-scale,

government-led bundled programs replicate the positive outcomes observed in smaller, NGO-supported ef-

forts? And, when scaled up, are positive impacts on participants offset by negative spillovers?

To answer these questions, we conducted a multi-arm randomized evaluation of the Government of Zambia’s

Supporting Women’s Livelihoods (SWL) program. Launched in 2015, SWL built on promising evidence

from multi-country NGO programs, but was streamlined for nationwide implementation through decentral-

ized government structures. The program targeted extremely poor women in rural areas, offering a package

that included: (i) a productive grant equivalent to US$225, (ii) a 21-session life and business skills training,

(iii) support to form savings groups, and (iv) six months of group mentoring.1 The impact evaluation was

embedded into the first iteration of the program, which reached 75,000 beneficiaries across 51 districts in all

10 Zambian provinces (with an eventual target of 135,000 beneficiaries across all 81 rural districts by 2025).

At the community level, eligible participants were randomly assigned to three variations of the SWL pro-

gram or a control group: (i) the ‘full package’ with all four activities, (ii) a ‘human capital’ bundle with only

skills training and mentorship, and (iii) a ‘financial capital’ bundle with only the grant and savings group

support.2 To assess spillovers, beneficiaries were also randomly selected from among eligible participants.3

The direct implementation by the government, without NGO assistance, allows us to test how these pro-

grams may operate at scale, and whether streamlining for government implementation interferes with ef-

ficacy. Multiple arms “unbundling” the components of the graduation model allow us to test whether an

even more slimmed down package may achieve comparable impacts. Finally, our two-level randomization

1Productive grants were chosen instead of an asset transfer because of the large geographic differences in preferred livelihoods
throughout Zambia and for easier logistics. The savings group support was provided by the community-based volunteers following
the weekly group mentorship sessions.

2An additional arm added 3 small consumption support transfers to the full package, which did not have a positive marginal
effect.

3A separate sample of ineligible women in full package and control communities was used to assess spillover effects on less
vulnerable women.
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design allows us to test for negative equilibrium effects on non-beneficiary community members. To test

whether impacts sustain over the long-term, particularly after initial cash-transfer resources are exhausted,

we measure outcomes at both the one-year and three-year mark.

Our results show that assignment to the full package led to wide-ranging improvements in welfare that

persisted for over three years after the program ended. Consumption increased by 0.24 standard deviations

at 12 months, and 0.44 standard deviations by 38 months. Household income increased by 0.17 standard

deviations at 12 months, and 0.29 standard deviations by 38 months, driven by an 80% rise in household

business profits and a 126% increase in agricultural income. And, at 38 months when the grant itself would

have been exhausted, the full package more than doubled household savings and increased asset values by

25%. The program also increased perceived happiness and self-esteem.

The fact that household consumption is higher at 38 months than 12 months demonstrates the remarkable

success of this government-implemented intervention in achieving not just a one-time boost but a sustainable

improvement in beneficiaries’ livelihoods. This consumption impact is undergirded by an income effect that

actually grows over time. These effects exceed those observed in NGO-implemented graduation programs

(Banerjee et al., 2015) and were achieved without the intensity of NGO-provided training and mentorship,

and with a cash transfer rather than a more logistically complex livestock or other asset transfer. Moreover,

the sustained effects contrast with the strong but often short-lived impacts of direct cash transfers (Haushofer

and Shapiro, 2018; Blattman, Fiala and Martinez, 2020; Handa et al., 2025). These results thus provide the

first evidence that the graduation model can be effectively streamlined and scaled by developing country

governments.

Further insight emerges from comparing implementation variants. The financial capital component, es-

sentially a grant with limited support for forming savings groups, produced impacts that were statistically

indistinguishable from those of the full package at 12 months. This finding suggests that developing-country

governments could achieve significant “bang for their buck” with cash grants alone. However, at the three-

year follow-up, notable differences emerge: the full package yielded larger consumption impacts and more

sustained effects on entrepreneurship. This suggests that the training component may have helped partici-

pants better plan their businesses and manage risks over the long term, bolstering the role of complementary

training and sensitization.

In contrast, the human capital arm on its own showed no significant benefits compared to the control group,

suggesting that for this group, financial, and not human capital was the most binding constraint. It also

suggests that the government training implementation may not have been strong enough to have widespread

impacts on its own, something we explore more in Section 3.5.

Examining impacts on non-selected eligible community members, we find no evidence of negative economic

spillovers, indicating that these large gains were achieved without adverse general equilibrium impacts on

prices or employment opportunities for others. We do, however, find suggestive evidence of short-term
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negative psychological well-being impacts for non-selected women, aligning with previous evidence of rel-

ative income mattering for subjective well-being (Clark, Frijters and Shields, 2008; McBride, 2001; Perez-

Truglia, 2020).

This paper makes three main contributions. First, it addresses a critical gap in the literature on the scalability

of graduation-style programming. In contrast to literature that shows complex NGO-implemented programs

may not have the same impact at scale (Muralidharan and Niehaus, 2017; Bold et al., 2018; Banerjee, Duflo

and Glennerster, 2008), our results show that in the case of a direct cash transfer combined with other bene-

fits, a transformative and persistent impact is possible from a scaled, government-implemented intervention.

Second, by unbundling the package, we contribute to both the evolving dialogue on multi-faceted programs

(Bossuroy et al., 2022; Sedlmayr, Shah and Sulaiman, 2020) and to the literature on no-strings-attached

transfers (e.g., Haushofer and Shapiro, 2016; Banerjee et al., 2023), identifying an effective middle-ground

approach. Finally, we speak directly to the literature on within-village spillovers of large social protection

and training programs (e.g. Bandiera et al., 2017; Baird, De Hoop and Özler, 2013; Haushofer, Reisinger

and Shapiro, 2019; McKenzie and Puerto, 2021; Egger et al., 2022), finding no evidence that the infusion of

funds into village economies created lasting negative economic spillovers on non-participants.

Our study provides evidence that streamlined bundled interventions can be effectively implemented by

developing-country governments at scale, and achieve similar impacts to NGO-implemented graduation in-

terventions, without creating negative economic impacts on untreated households. Our results also indicate

that in this setting, the government was better able to facilitate expeditious access to financial capital than

the large human capital gains that would help increase income generation, although we find some evidence

of complementarities from the training for full package recipients. This has important policy implications

for scaling up programs to lift households out of poverty.

2 Experimental Design and Data

2.1 Intervention and Treatment Arms

We conducted a randomized evaluation of the multi-faceted Supporting Women’s Livelihoods (SWL) ini-

tiative implemented by Zambia’s Ministry of Community Development and Social Services. The initiative

provided selected poor, rural women with a bundled “big push” package comprising a productive grant

equivalent to US$225, a 21 session life and business skill training, support to form savings groups, and six

months of group mentoring.4 The SWL program is deliberately streamlined compared to other multi-faceted

“graduation” packages: it is not layered on top of regular cash transfers, lasts 8-10 months instead of up to

24 months, focuses on grants rather than livestock or other productive assets, and includes group mentoring

4Additional implementation details are provided in Appendix A. At baseline, the grant was equivalent to about 18% of per-capita
GDP.
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rather than individual.5

In collaboration with the government, we randomized 298 SWL communities across 10 of the 51 districts

in the program into one of four implementation packages: (i) a Full Package with all program elements; (ii)

a Financial Capital bundle offering productive grants and savings groups; (iii) A Human Capital package

offering training and mentorship; and (iv) a Control arm. An additional arm received the “Full Package

Plus” which included a small amount of consumption support, 3 transfers totaling approximately $16.6

Figure 1 summarizes this design. The implementation studied here is notable: the graduation program

was not layered on top of an at-scale program, such as existing cash transfers, nor was it implemented

solely by the evaluating team. Rather, the evaluation was done in the context of a nationwide roll-out of

a new government program. This approach best captures the at-scale impacts of the program, especially if

governments face binding constraints to the quality implementation of selected components at scale, such

as nationwide business trainings requiring a large cadre of trained facilitators.

Sample:
298 communities

(n = 5,613)

Control†: 60
communities
(n = 1,108)

Full
Package: 59
communities
(n = 1,094)

Human
Capital

Bundle: 60
communities
(n = 1,174)

Financial
Capital

Bundle: 59
communities

(n = 952)

Full Package +
Consumption
Support†: 60
communities
(n = 1,285)

Note: † indicates communities with spillover samples. Randomization was conducted at a

sub-district geographic block level. Figure includes 1,512 women in 39 communities in the

non-compliant district. Figure excludes 945 women in the SWL-eligible spillover group and

1,075 individuals in the ineligible spillover group.

Figure 1: Study design

Within the evaluation communities, we built our sampling frame by leveraging a three-step beneficiary se-

5Additionally, the small consumption support transfers given to a subset of the full package arm were much shorter in duration
than the cash transfers typically provided in graduation programs.

6The implementing Ministry held public lotteries in the evaluation districts to select communities for inclusion in each of the
three phases of the project. Communities selected for the evaluation were told that they would receive one of four variations of
SWL. The control arm was considered a variation as all respondents, including those in the control group, received simple cell
phones. Evaluation communities were then computer-randomized into arms, stratified at a sub-district, geographic blocks level.
Communities were notified of their SWL package after the baseline survey.
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lection process that culminated in public beneficiary-selection lotteries.7 We use these randomizations to

form a spillover sample of eligible but untreated women in the full package with consumption support com-

munities (‘eligible spillovers’). Finally, using administrative data, we drew a random sample of ineligible

households to assess broader spillovers effects.

During the beneficiary selection process and baseline survey, one of the evaluation districts (Petauke) did not

adhere to the assigned randomization and sampling frame. Because of this, we focus on the nine remaining

evaluation districts, but show our results are robust to using the full sample in Appendix Table B1.8

2.2 Data Collection

Our analysis draws on five main data sources: three rounds of in-person household surveys and two rounds

of phone surveys—one focusing on a study sub-sample and another targeting a subset of trainers. The

baseline survey, conducted from November 2018 to January 2019, collected data on socio-demographic

characteristics and a wide range of outcomes, including consumption, income-generating activities, labor

supply, and empowerment. The first follow-up survey took place between February and August 2021, an

average of one year after the end of all interventions and 16-18 months after the grant disbursement. The

second follow-up survey was conducted from May-August 2023, slightly over three years after the end of

all interventions. Attrition was low at both follow-ups, with 92 percent of sample members successfully

tracked and interviewed, and no differential attrition across any of the evaluation arms.9 We supplemented

our main surveys with phone-survey data collected from a sub-sample of study participants, conducted after

the training but before the grant disbursement, focusing on skills covered during the training. Additionally,

in April 2022, we conducted a phone-based survey of the life and business-skills training community-based

volunteer facilitators to better understand their qualifications and experiences.

2.3 Baseline Characteristics

Table 1 details the baseline characteristics of the 5,046 women in our sample—4,101 in the control and

various treatment groups, and 945 in the eligible-spillover sample—showing broad balance across the eval-

uation arms.10 On average, women selected for the program were 34 years old and lived in households with

4.5 other individuals. While over 80% of the women had attended school, they averaged fewer than 5 years

7First, communities conducted a participatory wealth ranking to identify extremely poor households with economically-active
women. The project specifically targeted rural women aged 19-64 years old who had been living in the community for at least 6
months and were living with at least one minor, but who were not participating in the Social Cash Transfer (SCT) program which
targeted labor-constrained households at the time. Second, the project validated the households selected, verified their eligibility,
and confirmed interest in the program. Third, in 93% of communities, the number of eligible women exceeded program capacity
and the program conducted public beneficiary-selection lotteries.

8The randomization was stratified at the sub-district level so the results for the restricted sample are internally valid.
9Regressions testing for differential attrition across treatment arms are reported in Appendix Table B2. We only administered

the full survey to the ineligible spillover sample described in the prior section at endline.
10While most covariates are balanced across the evaluation arms, Appendix Table B3 shows the robustness of our results to using

lasso to select a set of baseline covariates that predict treatment status after controlling for the strata fixed effects. We added the
ineligible spillover sample at endline, drawing from the administrative participatory wealth ranking data.
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of education. Consumption among the sample was low, averaging ZMW 1663 annually (∼ $140 US at the

time of the baseline), placing 88% of the sample below the 2015 national poverty line. Respondents also

faced food insecurity, with 40% reporting that they borrowed food within the previous week. 60% of sample

women reported working on household agricultural tasks in the previous week, more than double the share

that worked for others (26%), while only about 15% reported self employment. Household business profits

of almost ZMW 1400 accounted for about two-thirds of total household income, followed by agricultural

sales and labor income of about ZMW 400 and ZMW 300, respectively.

Table 1: Balance across key variables

(1) (2) (3) (4) (5) (6)
Control Full Financial Human Eligible p-value of test of equality:

Obs. Mean Package Capital Capital Spillovers (3)=(4) (3)=(5) (4)=(5)

Respondent age 5046 34.39 -0.02 0.29 -0.00 0.34 0.66 0.98 0.66
(0.61) (0.68) (0.58) (0.59)

Respondent is household head 5046 0.45 0.04 0.03 0.03 0.02 0.78 0.83 0.95
(0.04) (0.04) (0.04) (0.04)

Household size 5046 5.54 -0.01 -0.03 0.09 -0.03 0.92 0.53 0.49
(0.16) (0.16) (0.16) (0.14)

Household size (adult equiv) 5046 3.58 -0.00 -0.02 0.04 -0.02 0.84 0.66 0.54
(0.10) (0.10) (0.10) (0.08)

Respondent attended school 5046 0.82 0.02 -0.01 0.02 0.01 0.20 0.84 0.24
(0.03) (0.03) (0.02) (0.03)

Respondent years of educ 5046 4.74 0.23 -0.20 0.01 0.10 0.08 0.35 0.38
(0.25) (0.27) (0.25) (0.29)

Total consumption⋄ 5046 1663.31 10.14 147.18 36.27 -64.36 0.15 0.80 0.28
(89.86) (91.95) (98.46) (80.96)

Borrowed food 5046 0.39 0.01 0.02 0.01 0.03 0.59 0.99 0.59
(0.03) (0.03) (0.03) (0.03)

Household agric (last 7 days) 5046 0.60 -0.03 0.04 0.03 -0.00 0.01 0.06 0.62
(0.03) (0.03) (0.03) (0.03)

Work for others (last 7 days) 5046 0.26 -0.03 0.02 -0.01 0.02 0.03 0.47 0.20
(0.03) (0.03) (0.03) (0.03)

Running business (last 7 days) 5046 0.13 0.04 0.04 0.02 0.05 0.95 0.33 0.36
(0.03) (0.03) (0.03) (0.03)

Agricultural sales⋄ 5046 402.60 -171.80 13.85 -51.58 -85.19 0.00 0.02 0.32
(74.46) (79.60) (71.15) (72.66)

Business profits⋄ 5046 1394.43 -70.41 93.65 -81.39 -87.91 0.50 0.96 0.40
(249.27) (206.85) (204.35) (193.75)

Labor income⋄ 5046 282.57 8.75 62.22 -22.87 85.73 0.19 0.41 0.03
(36.21) (35.54) (33.86) (33.93)

Note: All regressions include (absorbed) strata dummies as well as a control for the additional consumption support in half the
full package communities. Consumption outcomes are calculated per adult equivalent. Total consumption includes imputed
value of own production. Standard errors are clustered at the community level. ⋄ indicates variables winsorized at the 1% level.
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2.4 Compliance with Treatment

As shown in Appendix Table B4, overall project take-up was high and consistent with the randomly assigned

implementation bundles.11 Administrative implementation data indicate that over 90% of women across the

evaluation arms received a cell phone—the control condition—and 90% of assigned women in the full

package and financial capital villages received the grant. Self-reported participation in the training was also

robust: around 70% of women assigned to the training reported attended at least one day, with intended

participants reporting an average of 12-14 training sessions (out of 21).

3 Direct Impacts

3.1 Estimation Strategy

In this section, we report intent-to-treat (ITT) estimates of each program bundle. Specifically, as treatment

assignment was random within strata, the impacts of each treatment on a given outcome Yi,t can be measured

using the ANCOVA regression specification:

Yi,t = α +βFP ×FPi +βFC ×FCi +βHC ×HCi +βCS ×CSi + γ i ×Yi,t0 +δstratum + εi,t

where yi,t represents outcome y for household i at follow-up t, FPi, FCi, and HCi are indicators equal to 1 if

individual i lived in a community assigned to receive the full package, the financial capital bundle, and the

human capital bundle, respectively, CSi is an indicator variable equal to 1 if individual i’s community was

assigned to receive consumption support payments, Yi,t0 is the baseline value of outcome y for individual i,

and δstratum is a series of strata fixed effects.12 We cluster standard errors at the community level.

3.2 Results of Full Package at 1 and 3 Years

We find that the full package achieved sustained poverty alleviation, with positive and significant effects

on a range of economic outcomes that persist for at least 3 years post intervention.13 Table 2, Panel A

presents 12-month impacts on our key aggregate outcomes measures. Under the full package (column 3),

consumption per adult equivalent increased by 0.24 standard deviations, and household income increased by

0.17 standard deviations—equivalent to 1530 ZMW or 61% of the value of the grant). The full package also

increased food security (0.43 s.d.), assets (0.33 s.d.), savings (0.66 s.d.), and psychological well-being (0.33

s.d.). Panel B presents equivalent results from the 3-year follow-up, showing that impacts on consumption

grew to 0.44 standard deviations and aggregate income to 0.29 standard deviations. Positive impacts on food

security (0.30 s.d.) and savings (0.47 s.d.) persist though decrease in magnitude slightly, while assets (0.39

11As noted in Section 2.1, we exclude one large district where the sampling was incorrectly conducted. We present results for
the full sample in Appendix Tables B1; As expected, the results are substantively consistent with our preferred sample though the
effect sizes are smaller.

12To ease interpretation, we pool the two full package arms and include a control for consumption support. Consumption support
effects are shown in Appendix Tables B5.

13Appendix C provides a detailed description of the construction of our aggregate indices.
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s.d.) and psychological well-being (0.30 s.d.) remained largely the same. Figure 2, Panel A illustrates how

full package impacts shift over time.

These results demonstrate that a “graduation”-style intervention can achieve substantial, sustained effects

when scaled by a developing country government. They also indicate that a streamlined package—with no

ongoing consumption support, a shorter mentoring period, and a cash grant instead of a specific livestock

transfer—can be effective. Strikingly, the impact on consumption is twice as large as that observed in

the initial NGO-led graduation pilots (Banerjee et al., 2015) and is comparable to the NGO-led productive

inclusion interventions layered on top of government safety nets in Niger (Bossuroy et al., 2022). These

results represent an important assurance that the graduation model can be effectively streamlined and thus

something that developing country governments can scale independently without loss of impact. We return

to this argument further in Section 5, where we discuss the cost effectiveness of the interventions.

Moreover, the effects on consumption not only persist but grow over time. Treated households maintain

significantly higher consumption levels even after the grant would have been exhausted, suggesting that the

sustained income boost has led to a lasting shift in their ability to support themselves. These findings align

with those of the best-performing graduation pilots, where the impact on consumption continued to rise 7

and 10 years after the initial asset transfer (Bandiera et al., 2017; Banerjee et al., 2016; Banerjee, Duflo and

Sharma, 2021). The fact that the impacts on income and consumption are even larger at the three-year mark

suggests that these gains are likely to endure, a key consideration for the cost-benefit analysis in Section 5.

This contrasts with the literature on direct cash transfers to recipients in low- and middle-income countries.

While the short-term effects of the full SWL package are similar to those of no-strings-attached transfers

(Blattman et al., 2016; Banerjee et al., 2023), its impacts appear to be more sustained over time. Studies

focused solely on financial capital often show that gains in consumption and earnings tend to fade within

two to four years (Haushofer and Shapiro, 2018; Blattman, Fiala and Martinez, 2020), as discussed in the

next section.

3.3 Comparison to Unbundled Treatment Arms

3.3.1 Impact of Financial and Human Capital Alone

We next examine further slimmed down versions of the program–focusing on financial (column 4) and

human capital (column 5) interventions–and compare them to the full package in Figure 2, Panels B and C.

Strikingly, the financial capital arm shows near identical impacts to the full package at the 1-year mark. The

effects of the financial bundle on consumption per adult (0.22 s.d.), food security (0.37 s.d.), assets (0.33

s.d.), savings (0.50 s.d.), and psychological well-being (0.31 s.d.) were statistically indistinguishable from

those of the full package. In contrast, the human capital arm did not produce any positive and significant

effects, with food security being the only outcome showing a directionally positive impact compared to the

8



Figure 2: Impacts of main standardized outcomes

Panel A: Full package impacts over time

Panel B: 12-month impacts

Panel C: 38-month impacts
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Table 2: Impacts: Aggregate measures

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

Panel A: 12-month impacts
Total consumption 3782 -0.00 0.24 0.22 -0.02 0.79

[1.00] (0.06) (0.07) (0.06)
Food security 3782 0.00 0.43 0.37 0.11 0.29

[1.00] (0.08) (0.08) (0.09)
Assets 3782 0.00 0.33 0.33 0.00 0.98

[1.00] (0.07) (0.07) (0.07)
Savings 3782 -0.00 0.66 0.50 -0.03 0.16

[1.00] (0.11) (0.10) (0.08)
Aggregate income 3782 0.00 0.17 0.35 -0.10 0.02

[1.00] (0.07) (0.09) (0.07)
Psyc. well-being 3782 0.00 0.33 0.31 0.00 0.73

[1.00] (0.06) (0.06) (0.07)

Panel B: 38-month impacts
Total consumption 3748 -0.00 0.44 0.26 -0.01 0.07

[1.00] (0.11) (0.10) (0.09)
Food security 3748 0.00 0.30 0.29 -0.01 0.94

[1.00] (0.07) (0.09) (0.07)
Assets 3748 0.00 0.39 0.32 -0.04 0.39

[1.00] (0.08) (0.08) (0.08)
Savings 3748 -0.00 0.47 0.32 0.11 0.18

[1.00] (0.09) (0.08) (0.11)
Aggregate income 3748 0.00 0.29 0.21 -0.03 0.25

[1.00] (0.07) (0.07) (0.07)
Psyc. well-being 3748 0.00 0.30 0.16 0.06 0.05

[1.00] (0.07) (0.08) (0.09)

Note: All human capital impacts are significantly different from the full package arm at at least the
5% level. Consumption outcomes are calculated per adult equivalent. Appendix C provides addi-
tional details on the construction of the key indices. All regressions include (absorbed) strata dummies
and—when available—the baseline outcomes as controls, in addition to a control for the additional
consumption support in half the full package communities. Standard errors are clustered at the com-
munity level.
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control group. This suggests that the beneficiary population may have faced significant financial capital

constraints, making human capital alone insufficient to boost their income, or that the training itself was

mis-targeted or inadequate. We discuss both these possibilities in Section 3.5.

The full package distinguishes itself from the financial capital arm at the 3-year mark, suggesting some

longer-term benefits of the human capital interventions. After 3 years, the substantial positive impacts of the

financial capital bundle remain, but there are indications that the full package performed better. The point

estimates across the main indices are consistently higher for the full package than for the financial capital

arm, though the difference in treatment effects is only significant at the 10% level for total consumption and

at the 5% level for psychological well-being. Additionally, Appendix Table B6 presents a saturated pooled

regression that tests for changes over time, showing that the full package’s impact on consumption grew from

midline to endline, while the financial capital impacts remained constant. We explore the possibility that the

training enhanced beneficiaries’ ability to manage business risks, which might explain the higher savings

and lower income at the one-year mark for full-package recipients, as well as the greater consumption effects

observed at the three-year mark, in Section 3.5.

The results suggest that the significant impacts of the full package were primarily driven by the grant trans-

fer rather than the program’s human capital components, although the full package contributed to greater

longevity of effects.

Notably, even if slightly less long-lasting than the full package, the sustained impacts of the financial cap-

ital only arm differ from direct cash transfers. While similar interventions providing lump-sum payments

roughly equivalent to the total cost of the SWL package14 showed comparable short-term gains in IGA par-

ticipation and monthly earnings (Blattman, Fiala and Martinez, 2014; Haushofer and Shapiro, 2016; Baner-

jee et al., 2023), these effects often dissipated after a few years (Haushofer and Shapiro, 2018; Blattman,

Fiala and Martinez, 2020). This underscores the potential role of labeling—unlike the ‘no strings attached’

transfers, SWL framed its grants as ‘productive’, emphasizing their intended use for investment in IGAs,

though our study was not designed to test this explicitly. Moreover, the even stronger long term impacts

of the full package suggest that complementary interventions, such as business training, may be helpful for

sustaining impacts, particularly for women (De Mel, McKenzie and Woodruff, 2012).

3.4 Disaggregating Outcomes

3.4.1 Consumption and food security

Table 3, Panel A presents the 12-month and 38-month impact estimates on aggregate consumption, high-

lighting widespread gains for the full and financial capital bundles. Indeed, the results are significant across

all of the sub-components: the full package and financial capital bundle increased short-term food consump-

tion by 17% and non-food consumption by 33%. Over the longer-term, the full package impacts on food

14Lump-sum grants ranged from $300 to $500, compared to the $384 cost of the SWL package.
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consumption and non-food consumption grew to 35% and 52%, respectively, while the financial capital

bundle impacts remained relatively stable at 24% and 26%. These large, positive impacts on consumption

yield correspondingly large decreases in poverty rates. At 38 months, the full package decreased the share

of households living in extreme poverty and moderate poverty by 30% and 20%, respectively, while the

financial capital arm decreased both rates by about 15%.

Table 3: Impacts: Consumption and Food Security

12 months 38 months

(1) (2) (3) (4) (5) (6)
Control Full Financial p-value Control Full Financial p-value
mean Package Capital (2)=(3) mean Package Capital (5)=(6)

Panel A: Consumption

Total consumption⋄ 3809.90 731.87 677.31 0.79 4714.14 1777.15 1071.03 0.07
[3082.08] (188.19) (225.01) [4065.04] (427.68) (393.29)

Food consumption⋄ 3273.70 558.71 517.98 0.81 3940.93 1370.89 933.77 0.14
[2583.67] (156.56) (185.00) [3303.39] (343.01) (311.36)

Non-food
consumption⋄

508.60 171.13 180.79 0.83 721.86 377.85 186.81 0.05
[616.74] (42.85) (45.39) [982.43] (84.11) (94.91)

In extreme poverty 0.57 -0.17 -0.09 0.06
[0.50] (0.04) (0.05)

In moderate poverty 0.78 -0.15 -0.12 0.26
[0.41] (0.04) (0.04)

Below 150% of moder-
ate poverty line

0.91 -0.09 -0.07 0.38
[0.28] (0.02) (0.02)

Panel B: Food security

Months w/o enough
food

1.76 -0.82 -0.70 0.21 2.17 -0.49 -0.58 0.62
[2.44] (0.16) (0.16) [2.71] (0.17) (0.20)

Meals yesterday 1.85 0.23 0.18 0.19 1.90 0.22 0.14 0.11
[0.61] (0.04) (0.05) [0.72] (0.05) (0.06)

Skipped a meal 0.40 -0.13 -0.13 0.91 0.41 -0.09 -0.11 0.61
[0.49] (0.04) (0.04) [0.49] (0.03) (0.04)

Borrowed food 0.36 -0.11 -0.10 0.84 0.51 -0.08 -0.10 0.62
[0.48] (0.03) (0.03) [0.50] (0.03) (0.04)

Note: Sample comprises 3,782 women for all 12-month regressions and 3,748 women for all 38-month regressions. Con-
sumption outcomes are annual and calculated per adult equivalent. All human capital impacts are significantly different from
the full package arm at at least the 1% level. Extreme poverty defined as annual aggregate consumption below the 2022 food
poverty line of 336.73 ZMW/month. Moderate poverty defined as annual aggregate consumption below the 2022 food and
non-food absolute poverty line of 517.6 ZMW/month. ⋄ indicates variables winsorized at the 1% level. Skipped a meal and
borrowed food are reported for the last 7 days. All regressions include (absorbed) strata dummies and the baseline outcomes
as controls, in addition to a control for the additional consumption support in half the full package communities. Standard
errors are clustered at the community level.

In line with the increased consumption, we find significant increases in food security. Table 3, Panel B shows

that after one year, the full and financial capital bundles decreased the number of months that households had

insufficient food by about 40%, increased the number of meals the prior day by about 10%, and decreased

the likelihood that households skipped meals or borrowed food in the last week by about a third. These
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positive impacts on food security persist through 38 months.

Table 4 shows that 12 months after the program, households report large increases across a range of house-

hold assets: overall cash savings increased by about 180% for the full package and 165% for the financial

capital bundle, with mixed but relatively small impacts on borrowing. Both household domestic assets and

livestock also increased, by 0.33 and 0.11 standard deviations, respectively, with the value of household

assets increasing by about 20-24%. The savings, borrowing, and household asset impacts persist at the

3-year follow-up, with one notable difference: the marginally significant livestock holdings impacts ob-

served at midline grew significantly by endline, with the value of livestock increasing by 50% for the full

package (0.15 s.d.) and 80% for the financial capital arm (0.24 s.d.). These persistent asset accumulation

impacts suggest that full package and financial capital bundle recipients were able to sustainably increase

consumption without consuming savings.

Table 4: Impacts: Savings and assets

12 months 38 months

(1) (2) (3) (4) (5) (6)
Control Full Financial p-value Control Full Financial p-value
mean Package Capital (2)=(3) mean Package Capital (5)=(6)

Total savings⋄ 178.76 327.65 295.02 0.47 143.33 334.84 266.21 0.25
[480.48] (41.25) (46.50) [463.63] (44.23) (50.83)

Total borrowing⋄ 23.21 20.94 5.69 0.17 78.62 85.47 38.18 0.10
[105.68] (11.40) (7.34) [266.65] (26.69) (28.32)

Household asset index 0.00 0.33 0.33 0.98 0.00 0.39 0.32 0.39
[1.00] (0.07) (0.07) [1.00] (0.08) (0.08)

Household asset value⋄ 2109.52 450.14 493.42 0.73 3888.70 978.87 599.62 0.34
[1691.71] (121.95) (142.56) [5800.54] (431.58) (455.95)

Livestock index -0.00 0.11 0.13 0.72 -0.00 0.17 0.24 0.25
[1.00] (0.06) (0.05) [1.00] (0.05) (0.07)

Livestock value†⋄ 1825.34 502.13 623.13 0.68 2662.45 1306.32 1861.57 0.25
[5782.84] (312.58) (277.78) [8841.58] (485.62) (604.02)

Note: Sample comprises 3,782 women for all 12-month regressions and 3,748 women for all 38-month regressions. All values
reported in ZMW. All human capital impacts are significantly different from the full package arm at at least the 5% level. ⋄
indicates variables winsorized at the 1% level. † Livestock age not collected and all animals are assumed to be fully grown.
Livestock index calculated using livestock count data converted into tropical livestock units. All regressions include (absorbed)
strata dummies and the baseline outcomes as controls, in addition to a control for the additional consumption support in half the
full package communities. Standard errors are clustered at the community level.

3.4.2 Income generating activities

Table 5 explores changes in occupational choice and earnings, revealing that long-term gains in consumption

and food security stemmed from increased household income among grant recipients. In the short term, both

the full package and financial capital bundle reduced the likelihood of women engaging in petty wage labor

(ganyu) by about 8 percentage points and increased the likelihood of self-employment work by almost the

same amount (7 percentage points), without affecting work for other household businesses or agricultural
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work. Consistent with the rise in self-employment, these bundles increased the likelihood of operating a

household business by about 22 percentage points, a 43% increase over the control group.

While there was no shift in agricultural labor overall, households shifted towards more market-oriented

agricultural activities, with a 20 percentage point rise in crop sales—a 50% increase over the control group.

Both treatments also boosted participation in livestock value chains, with a 23 percentage point increase in

livestock ownership and a 10 percentage point increase in livestock sales. The 38-month impacts provide

some insight into why consumption outcomes diverged between the full package and financial capital arm.

While both treatment arms maintained impacts on self-employment, household business ownership impacts

waned for the financial capital arm recipients; The 12- and 38-month point estimates indicate that over 40%

of the households induced into entrepreneurship by the financial capital arm shuttered their entrepreneurial

activities between midline and endline, while impacts fully persisted for the full package arm.

The changes in occupation in the full package and financial capital arms are associated with large down-

stream increases in earnings. Table 5, Panel B shows that, after one year, aggregate household income in-

creased by 28% for the full package and 56% for the financial capital bundle, both driven by large increases

in unconditional household business profits (full package 45%, financial capital 75%) and agricultural in-

come (full package 79%, financial capital 117%), which more than offset the drop in wage labor earnings

(full package 43%, financial capital 30%). These income impacts persist in the longer-term: after 38 months,

aggregate household income increased by 62% for the full package and 45% for the financial capital bundle,

again driven by large increases in household business profits (full package 80%, financial capital 55%) and

agricultural income (full package 126%, financial capital 113%). While we are unable to reject that each

treatment had equivalent midline and endline income impacts, the relative magnitude of the impacts shifts,

with statistically-significant larger impacts from the financial capital bundle at midline and larger—though

not statistically significant—impacts from the full package at endline.

Our occupation and income results reveal several key insights. While the significant short-term drop in

petty wage labor would initially suggest an income effect, this decline is almost entirely offset by an in-

crease in household business activities, increasing income overall. This indicates a preference for self-

employment—previously constrained by limited access to credit—in a context where wage employment is

not only poorly paid but also carries a social stigma.

Beneficiaries, selected based on their poverty status, were not required to have an inherent inclination to-

ward entrepreneurship, as typically targeted by microfinance programs. Rather, they display a more prag-

matic ‘subsistence entrepreneurship’ driven by limited economic opportunities (Schoar, 2010; McKenzie

et al., 2023). Nonetheless, the treated individuals demonstrated the ability to develop productive, income-

generating activities that improved their living standards. However, while these improvements were possible

under a grant program, they may not have been possible through microfinance or micro-entrepreneurship

development programs. We discuss the differing characteristics of these programs and the implications for

entrepreneur investments in Section 3.5, below.
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Table 5: Impacts: Income generating activities

12 months 38 months

(1) (2) (3) (4) (5) (6)
Control Full Financial p-value Control Full Financial p-value
mean Package Capital (2)=(3) mean Package Capital (5)=(6)

Panel A: Income generating activities

Any paid work 0.35 -0.09 -0.08 0.89 0.32 -0.04 -0.05 0.65
[0.48] (0.03) (0.03) [0.47] (0.03) (0.03)

Household business
work

0.23 0.06 0.08 0.58 0.21 0.10 0.07 0.41
[0.42] (0.03) (0.04) [0.41] (0.03) (0.03)

Household agricultural
work

0.71 0.01 -0.01 0.58 0.60 0.08 0.04 0.20
[0.45] (0.03) (0.03) [0.49] (0.03) (0.04)

Has household
business

0.51 0.22 0.21 0.74 0.50 0.22 0.12 0.00
[0.50] (0.04) (0.05) [0.50] (0.04) (0.04)

Sold crops 0.40 0.19 0.21 0.64 0.41 0.19 0.14 0.24
[0.49] (0.04) (0.04) [0.49] (0.04) (0.04)

Owns livestock 0.53 0.23 0.24 0.88 0.57 0.21 0.17 0.29
[0.50] (0.04) (0.04) [0.50] (0.04) (0.04)

Sold livestock 0.25 0.11 0.07 0.18 0.24 0.19 0.13 0.21
[0.43] (0.03) (0.03) [0.43] (0.03) (0.04)

Panel B: Income

Total HH income⋄ 5552.23 1529.89 3137.90 0.02 8481.51 5247.10 3795.54 0.25
[8924.42] (606.53) (759.23) [18196.58] (1358.18) (1303.23)

Respondent labor
income⋄

638.81 -276.47 -200.45 0.28 713.12 -101.11 -116.74 0.83
[1207.77] (68.91) (80.73) [1398.96] (89.83) (88.10)

Other HH member
labor income⋄

825.29 -20.44 -71.62 0.72 1463.89 186.95 -279.33 0.06
[1892.46] (133.86) (127.96) [4769.47] (308.47) (254.54)

Household business
profits⋄

2614.25 1166.66 1958.76 0.07 3385.80 2702.44 1861.98 0.19
[5877.40] (394.03) (479.51) [7637.35] (651.44) (673.94)

Income from crop
sales⋄

813.84 640.30 948.71 0.12 1238.92 1566.55 1401.02 0.71
[2420.11] (207.05) (234.60) [4289.98] (342.10) (411.89)

Income from livestock
sales⋄

163.90 25.85 30.28 0.90 198.73 121.73 173.30 0.42
[601.86] (36.89) (35.67) [750.84] (49.80) (64.40)

Note: Sample comprises 3,782 women for all 12-month regressions and 3,748 women for all 38-month regressions. Paid work,
household business work, and household agricultural work are reported for last 7 days. Sold crops and sold livestock are reported
for last year. All human capital impacts are significantly different from the full package arm at at least the 5% level except: any paid
work (12 and 38 months), household agricultural work (12 months), and household business work (38 months). Income variables
are unconditional, with zeros coded for individuals without income in the given category. ⋄ indicates variables winsorized at the
1% level. All regressions include (absorbed) strata dummies and the baseline outcomes as controls, in addition to a control for the
additional consumption support in half the full package communities. Standard errors are clustered at the community level.
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Sustained, long-term increases in income appear possible with grant transfers alone. At the same time, the

full package may have offered additional benefits in income persistence. While income differences between

the two treatment arms are rarely statistically significant, their trajectories reveal a striking contrast: at 12

months, the income impact of the full package was just half that of the financial capital arm. Yet, by 38

months, the full package had surged ahead, with an impact estimate nearly 40% higher. This shift is driven

by larger gains in the two highest-earning activities—business profits and crop sales—both of which saw a

higher rate of exit among the financial capital arm. Specifically, the impact on selling any crops fell by about

a third, and the likelihood of maintaining a household business dropped by half, although only the latter was

significantly different from the full package. We explore several possible reasons for the higher closure rate

of financial capital businesses below, including business sector, time use, and the business skills provided

through training.

3.4.3 Psychological well-being

Finally, Table 6 shows substantial, sustained improvements in respondents’ happiness, self-esteem, as well

as longer-term household decision-making. Women in the full package and financial capital bundles report

about a third of a point higher perceived happiness on a four-point Likert-style question while also reporting

higher self-esteem. The positive impacts observed for the full package largely persist in the longer term

while the impacts of the financial capital bundle wane somewhat. Notably, while neither of the treatment

arms had a significant impact on decision-making power in the short-term, the estimated impacts are positive

and significant for both of the treatments in the longer-term.15

Table 6: Impacts: Psychological well-being and decision making

12 months 38 months

(1) (2) (3) (4) (5) (6)
Control Full Financial p-value Control Full Financial p-value
mean Package Capital (2)=(3) mean Package Capital (5)=(6)

Perceived happiness 2.69 0.29 0.36 0.22 2.88 0.21 0.16 0.33
[0.95] (0.06) (0.07) [0.91] (0.05) (0.06)

Self-esteem index -0.00 0.24 0.13 0.07 -0.00 0.26 0.09 0.05
[1.00] (0.06) (0.06) [1.00] (0.09) (0.10)

Decision-making index -0.00 0.10 0.12 0.73 -0.00 0.18 0.16 0.69
[1.00] (0.07) (0.08) [1.00] (0.05) (0.07)

Note: Sample comprises 3,782 women for all 12-month regressions and 3,748 women for all 38-month regressions.
All human capital impacts are significantly different from the full package arm at at least the 5% level except for the
decision-making index (12 months). Perceived happiness measured through a 4-point Likert-scale question: 1 = Not at
all happy, 2 = Not very happy, 3 = Rather happy, 4 = Very happy. All regressions include (absorbed) strata dummies
and the baseline outcomes as controls, in addition to a control for the additional consumption support in half the full
package communities. Standard errors are clustered at the community level.

15Appendix Tables B7-B8 presents impacts on the separate decision-making domains, showing that longer-term impacts are
broad based but stem from the treatment groups maintaining their decision-making power amid declining levels in the control
group.
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3.5 Mechanisms

The strong impacts of the full package and financial capital arm suggest that a streamlined package of

support can achieve impacts at scale, and that recipients were able to make use of these grants to yield

sustained consumption and income increases. After 3 years, we see some evidence that the full package

starts to outperform the financial capital arm, despite the limited impacts from the human capital bundle

alone. Our results raise two key questions: What accounts for the particularly large impacts from the

full package and financial capital arms, especially when compared with cash transfers and microfinance

interventions that also ease binding credit constraints? And why did the human capital arm not yield any

measurable impacts?

There are several potential explanations for why the full package and financial capital bundles yield larger

impacts than either microfinance programs (e.g., Meager, 2019) or cash grants (e.g., Blattman, Fiala and

Martinez, 2014; Haushofer and Shapiro, 2016; Banerjee et al., 2023), which also aim to improve access to

capital and help recipients grow their livelihoods. Most prominently, microfinance loans typically include

market interest rates with minimal grace periods and short loan tenure, which are likely to limit prospective

entrepreneurs to relatively quick return investments. At the time of the study, formal-sector entrepreneur-

focused loans in Zambia had no grace period, collateral rates at or near 100%, interest rates of 20-35%, and

loan tenures of 12-36 months. In contrast, grants do not require repayment, allowing recipients to make

longer, less liquid investments. Avoiding the early loan repayments may have been particularly important

here as a loan on the value of the cash grant would have necessitated repayments of almost $120 in the first

year, or about 142% of the full package household income impacts. If households had to repay the loan (as

in microfinance programs), it may have entailed either disinvestment from their business—with longer-term

performance implications—or expenditure reductions within already low-consumption households. This

does not rule-out more market-based solutions: As discussed in Section 5 below, the full package has an

internal rate of return of 26%-45% under reasonable assumptions, suggesting that the full package could be

profitable even at market interest rates under slightly longer loan periods.

While the full package and financial capital differ in the inclusion of savings groups, targeting, and label-

ing relative to studies of lump-sum universal cash grants (Haushofer and Shapiro, 2016; Egger et al., 2022;

Banerjee et al., 2023), we find no evidence of heterogeneous impacts by savings group participation (Ap-

pendix Table B9). Thus, we believe two potential explanations for the larger impacts should be tested in

future research. First, the framing of these transfers as productive grants specifically intended for business

investment. Second, the targeting to beneficiaries capable of initiating income generating activities, rather

than just those with greatest consumption needs, in line with Haushofer et al. (forthcoming).

Next, we explore possible reasons for the small impacts of the human capital components on their own, but

complementary effects when paired with financial capital. Of note is that the implementation challenges

described below were exactly part of what the study was designed to test—what would happen when a

graduation program was implemented by a capacity-constrained government, rather than an experienced
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NGO? It is notable that sustained impacts were acheived despite these clear shortcomings relative to NGO

programs.

Our results suggest that the training made some small improvements in business skills, which were not

sufficient on their own to enhance welfare outcomes but did help participants sustain their new businesses.

Specifically, we find that: (1) the at-scale implementation by government relied on facilitators who were

poorly positioned to deliver a high-quality training, resulting in impacts on only a handful of business

skills—most notably risk mitigation; (2) even improving only a small set of business skills may have helped

grant recipients sustain and grow their businesses; but (3) in the absence of a grant, these improved business

skills alone were not sufficient to help women improve outcomes.16

Our results also point to specific implementation challenges with a broad-scale, government-implemented

training. First, to deliver the training affordably at this scale required required a three-tier cascade train-

ing approach with community-based volunteers delivering the end training.17 A survey of 140 of these

community-based volunteers in the study regions found that only 53% were able to read a simple sentence

without mistakes and only 42% had any teaching experience prior to the program. Further, the survey data

indicate that the trainers were generally conducting similar pre-program economic activities as the program

participants themselves—with over 70% of the trainers selling home-grown crops, self-caught fish, or live-

stock as their main income generating activity—suggesting that they had limited experience implementing

the entrepreneurial skills they were tasked with teaching. Compounding their limited experience was the

training-of-trainers training duration which, at 5 working days, was almost equal in duration to the 21 ninety-

minute training sessions delivered to beneficiaries; The short training suggests that the training may not have

gone beyond simple content review for the downstream trainers. Trainers could have defaulted to focusing

more on agriculture, which they were more familiar with, and not have had the nuanced understanding to

set participants on a profitable off-farm business path.18

Despite concerns about the quality of the trainers, Appendix Tables B10-B11 show suggestive evidence that

the training affected several key business operation domains. Appendix Table B10 uses data from phone

surveys conducted after the training and before the grant disbursement, finding that the training improved

participants’ risk mitigation skills and may have prevented negative impacts on the consideration of customer

needs and competition exhibited by the financial capital only arm. Obviously, the limited significant results

16A poorly designed curriculum could also account for limited impacts on business skills. However, Appendix A notes that
the training curriculum was built on an International Labour Organization structure that has been widely used and evaluated in
the region. The training content was similar to the Niger psycho-social package evaluated in Bossuroy et al. (2022), though the
implementation there was layered on a monthly cash transfer program and also included a community-wide aspirations and social
norms sensitization.

17The project conducted a master training-of-trainers (TOT) in Lusaka for the core SWL project team and Province Community
Development Officers (PCDOs). Each PCDO then trained District Community Development Officers (DCDOs) and their deputies
in a province-level TOT. The training culminated with DCDOs training the CBVs and frontline Community Development Assistants
(CDAs) in a district-level TOT.

18The extent to which partnering with NGOs could have yielded more qualified or better trained staff is unclear in this setting,
given the large number of facilitators needed for a nationwide implementation. However, environments where trainer stock is able
to build up over time or where NGOs are able to work within their current capacity may indeed see differential training impacts.
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among several outcomes mean these results should be interpreted with caution.

The downstream business skills impacts from the training for full package recipients bear out across a

series of vignettes and business operations questions fielded at the 3-year follow-up. Relative to financial

capital bundle participants, full package participants are more than twice as likely to keep business records,

more likely to assess sector- and customer-specific knowledge when considering a business, and think it

is more important to draft a business plan before starting a business. These improved business skills and

risk identification/mitigation may be driving the differential household business impacts observed in Table

5 where–in contrast with the persistent impacts from the full package arm–the financial capital arm is not

able to sustain the over 20-percentage-point increase in household business ownership observed at midline,

with impacts falling by almost half.19

Finally, when assessing the lack of impacts from the human capital arm, it is important to note that the

human capital bundle studied here was not layered on regular cash transfers: even a well-implemented

training may not be sufficient to spur economic activities if participants also face binding credit or liquidity

constraints. Indeed, women in our sample report very little borrowing while also demonstrating returns to

capital significantly exceeding market rates. Thus, our results should not be interpreted as implying anything

about potential training efficacy in other contexts.

3.6 Treatment Effect Heterogeneity

We now examine treatment throughout the outcome distributions, following Banerjee et al. (2015).20 Fig-

ure 3 motivates this analysis by presenting the 38-month consumption (Panel A) and income (Panel B)

CDFs for the full package and control groups. Notably, the figures show clear rightward shifts across the

entire consumption and income distributions–meaning that the full package increased the likelihood that

household consumption was at or above any given consumption or income level. While consumption of the

grants could have caused a similar short-term shift, the longer-term shift—after households likely would

have exhausted the underlying grant capital—suggests that a broad set of recipient household were able to

sustainably capitalize on the grant to increase consumption, decreasing the probability of low consumption

and increasing the probability of both moderate and relatively high household consumption. The similar,

broad-based rightward shift in the income distribution suggests that recipient households were able to iden-

tify and follow through on productive investment opportunities, consistent with the productive-use framing

of the grant. Further, the shift across the full distribution shows that it did not only provide subsistence

income opportunities, which would have entailed moving a mass of participants from no income to low

incomes, but also increased the likelihood of relatively higher incomes, consistent with households shifting

towards more profitable activities—from no income to crop sales, livestock sales, and starting businesses.

19We can rule out several other mechanisms driving the differential fade-out of the household businesses from the financial
capital bundle: Appendix Tables B12-B13 show that, at 12 months, women had opened equivalent enterprises–primarily fish and
petty-trading enterprises–and were investing their time similarly.

20Appendix Table B14 presents equivalent results for the financial capital only arm.

19



Table 7 formalizes this analysis using quantile regressions: We find similar distribution-wide impacts at 12

and 38 months, with consumption, assets, and psychological well-being improved throughout their distribu-

tions, and aggregate income improved at all tested quantiles except at the 90th percentile regression at the 12

month follow-up. These sustained and broad-based impacts indicate that full package recipients were able to

productively leverage the program activities to grow their incomes, boost assets, and increase consumption,

with limited evidence that women directly consumed the grant or pursued short-term, unsustainable income

generating activities. Notably, for both consumption and income, we observe that the impacts of the full

package become more pronounced as we move along the distribution, indicating that the intervention not

only shifted the distribution to the right but also increased its positive skew. Additionally, for both consump-

tion and income, impacts are also larger at all quantiles after 38 months than 12 months, with the estimates

suggesting that the full package had consistent impacts on low consumption and income but that the program

had a catalyzing impact for the upper half of the distribution, with impacts growing significantly over time

and with the largest impacts at the top-end of the distributions. In contrast with the broad-based impacts

on consumption, income, and assets, food security impacts were concentrated at and below the distribution

median, while savings impacts occurred at and above the median of the distribution. Together, our results

are consistent with particularly food-insecure women leveraging the broad-based income impacts to boost

food security while less-vulnerable women with some household savings were able to increase savings.

3.7 Impact of Consumption Support Arm

Appendix Table B5 presents results for the additional consumption support treatment arm, which received

three payments of ZMW 180, totaling 22% of the asset transfer. Most impacts are not significantly different

from those of the full package. However, somewhat surprisingly, the consumption support arm shows sig-

nificantly lower impacts on food security and savings at midline. At endline, this arm also has significantly

lower assets and psychological well-being than the full package without consumption support, with all other

point estimates trending lower.

This consumption support differed from typical graduation programs, as it involved only three small trans-

fers rather than ongoing support over a year or more. This approach reflected the Zambian government’s

intention to distinguish between social cash transfer recipients, who required long-term support due to lim-

ited household labor, and graduation-eligible recipients, who had available household labor. As shorter cash

transfer periods have not been previously tested, we avoid over-speculation about the reasons for the dimin-

ished impact. However, one possibility is that recipients may have incorrectly assumed they would receive

additional transfers, leading them to spend their grant money on consumption rather than investment, thus

reducing its impact.

While these results are not dispositive on their own, we mention them here because the spillover sample

was drawn from the full package plus consumption support arm, as it was selected to resemble a traditional
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Figure 3: Full package shifted consumption and income distributions

Panel A: Consumption

Panel B: Income
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Table 7: Quantile Regressions - Full Package

(1) (2) (3) (4) (5)
10th 25th 50th 75th 90th

Panel A: 12-month impacts
Total consumption 0.140 0.190 0.233 0.265 0.328

(0.035) (0.036) (0.059) (0.084) (0.137)
Food security 0.551 0.512 0.427 -0.000 -0.000

(0.124) (0.132) (0.098) (0.056) (0.020)
Assets 0.173 0.242 0.359 0.546 0.298

(0.033) (0.044) (0.069) (0.111) (0.107)
Savings 0.000 0.000 0.409 0.702 0.982

(0.014) (0.012) (0.034) (0.055) (0.137)
Aggregate income 0.031 0.069 0.141 0.223 0.349

(0.014) (0.020) (0.040) (0.060) (0.261)
Psyc. well-being 0.383 0.366 0.372 0.274 0.201

(0.090) (0.093) (0.070) (0.067) (0.079)

Panel B: 38-month impacts
Total consumption 0.184 0.211 0.297 0.464 0.794

(0.040) (0.057) (0.072) (0.119) (0.225)
Food security 0.269 0.209 0.376 0.192 0.000

(0.101) (0.081) (0.089) (0.078) (0.044)
Assets 0.147 0.240 0.413 0.569 0.641

(0.043) (0.061) (0.094) (0.119) (0.154)
Savings 0.000 0.000 0.074 0.560 1.036

(.) (.) (0.088) (0.061) (0.154)
Aggregate income 0.032 0.071 0.178 0.326 0.608

(0.008) (0.013) (0.026) (0.055) (0.237)
Psyc. well-being 0.418 0.269 0.321 0.267 0.273

(0.091) (0.077) (0.091) (0.096) (0.122)

Note: Sample comprises 3,782 women for all 12-month regressions and 3,748 women for
all 38-month regressions. All regressions include (absorbed) strata dummies in addition
to a control for the additional consumption support in half the full package communities.
Baseline lagged controls are included for all indicators, with the exception of the asset
index for which comparable baseline data was not available. Standard errors are clustered
at the community level.
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graduation program. Therefore, due to the somewhat lower impacts observed in this arm, any spillover

effects should be treated as a lower bound.

4 Spillover and General Equilibrium Impacts

In this section, we present the spillover impacts on both eligible village residents who were not selected

to receive the program and ineligible residents. It is important to verify that the positive effects on SWL

recipients are not canceled out by negative general equilibrium effects when such programs are implemented

at scale. Theoretically, there could be a range of spillover impacts on several economic sectors including

the labor market, business profits, and prices, with potentially positive or negative impacts on non-treated

individuals. In the labor market, the reduced time treatment women spent working for others may yield a

higher equilibrium wage, shifting the labor supply of non-recipient households. Similarly, if recipients use

the grant to hire labor, it may increase aggregate labor demand and increase wages and income for non-

recipient households. There are also a range of potential impacts on non-beneficiary households’ business

profits: profits may decrease if grant recipients open competing firms. On the other hand, profits may

increase if grant recipients spend their funds at existing village businesses or agglomeration draws new

customers to the village. Finally, the grants and increased incomes may lead households to shift their

consumption patterns, increasing village-level demand for inputs or food products, potentially resulting in

price shifts for both more- and less-demanded items.

Our empirical approach uses the random selection of individuals to receive the program within treatment

communities, comparing outcomes among eligible women not selected to receive the program to eligible

women in the control group.21 These spillover impacts on a given outcome Yi,t1 can be measured among the

control group and spillover women using the following ANCOVA regression specification:

Yi,t1 = α +βFP ×FPi + γ i ×Yi,t0 +δstratum + εi,t

where yi,t1 represents outcome y for household i at follow-up, FPi is an indicator variables equal to 1 if

individual i lived in a community assigned to receive the full package but where individual i was not assigned

to receive the bundle, Yi,t0 is the baseline value of outcome y for individual i, and δstratum is a series of strata

fixed effects. We cluster standard errors at the community level.

In addition to measuring spillover impacts on eligible women not selected to receive the program, we also

examine spillovers on ineligible households by comparing ineligible households in full package communi-

ties with ineligible household in control communities. Ineligible households are less vulnerable and impacts

among this sample may be more indicative of the broader general equilibrium effects than the impacts on

eligible but not selected households. This analysis uses the same specification as above but with the sample

restricted to ineligible households.

21In the median full package treatment community, about 4.4% of households were selected to receive the bundle.
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4.1 Results

Figure 4 summarizes our spillover estimates, showing no evidence of aggregate consumption, food secu-

rity, assets, savings, or household income spillover effects on eligible but not selected women or ineligible

women in full package communities, though standard errors are large and we are unable to rule out relatively

large impacts.22 Further, we see no evidence that the negative paid work impacts for full package recipients

led to improved labor market participation or outcomes for non-recipients (Appendix Table B16).

Figure 4: Spillover impacts: Main standardized outcomes

As cash transfers can shift demand across food types (Filmer et al., 2023), Appendix Table B18 uses

household-reported estimated prices for a range of commodity food products to examine the impacts of

the different treatments on community prices. While there is scattered evidence of price changes (some

positive and some negative), the results do not indicate a consistent pattern, and there is no indication of

consumption shifts in treated relative to spillover households.

Overall, our results confirm that the positive economic effects on program beneficiaries were not offset by

negative effects on non-beneficiaries, which provides promising evidence that such a targeted grant program

could be used for poverty alleviation at scale.

22Appendix Tables B15-B17 presents detailed spillover results on the sub-component outcomes for consumption, food security,
savings, and assets.
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One exception is psychological well-being. As shown in Figure 4 and Appendix Table B17, we find fairly

pronounced negative spillover impacts on eligible women not selected to receive the program in the short

term. However, by 38 months, these effects have evaporated. We see two main explanations for the short-

term spillovers: women may feel worse after losing the within-village lotteries for selection into the pro-

gram, or they may suffer a relative-income penalty, feeling worse when comparing their consumption and

incomes to their now better-off village peers (Clark, Frijters and Shields, 2008; McBride, 2001; Perez-

Truglia, 2020). However, the fact that these spillover impacts do not persist at 38 months, despite these

women continuing to be economically worse off than their peers, suggests that the negative effects stem pri-

marily from losing the lottery or short-term salience in income differences. Together, these results suggest

that program planners may want to consider what can be done to mitigate disappointment for individuals

not selected to participate in a program.

5 Cost effectiveness of treatment arms

We complement our impact estimates with cost-effectiveness comparisons of the multiple treatment arms

within the unified study design, showing that both the full package and financial capital bundles are cost

effective after 38 months, even when assuming no future impacts.

Table 8 presents the program costs, economic benefits, and estimated returns. Panel A presents costing de-

tails, broken down by package component and administrative costs. The total unit cost for the full package

was $384 (or $1049 PPP). This is significantly less than those examined in India, Pakistan, and Afghanistan

and slightly larger than the bundled intervention studied in Niger.23 The financial capital only package cost

$305 per beneficiary and the human capital only package cost $103. The grant (and associated adminis-

trative/transfer costs) represent almost 70% of the cost of the full package and over 87% of the cost of the

financial capital bundle.

Panel B summarizes the consumption gains attributable to the program, deflated to the beginning of the

program. We focus on consumption in these calculations though, given the observed impacts on assets,

savings, and any non-monetary social returns, the estimates are likely to be conservative. We model different

assumptions for forward-looking consumption impacts, including annual dissipation rates of 100%, 50%,

25%, 15% and that year 3 gains persist in perpetuity. This information allows us to calculate the cost-benefit

ratio and the internal rate of return (IRR) under the above assumptions.

Panel C presents the benefit/cost ratios and associated IRRs, showing that the program is cost-effective even

when assuming no future benefits. The 3-year benefit-to-cost ratios for the full package and financial capital

only arms are 133% and 123%, respectively.24 Assuming 15% dissipation, the two bundles have benefit-to-

cost ratios of 354% and 291%, respectively. If year 3 gains persist in perpetuity, the benefit-to-cost ratios

23The implementation costs in different contexts were: Niger $584 PPP (Bossuroy et al., 2022), India $1,455 PPP (Banerjee
et al., 2015), Pakistan $5,962 PPP (Ibid.), and Afghanistan $6,198 PPP (Bedoya et al., 2019).

24The human capital arm did not have significant consumption effects and therefore is not included in the cost-benefit analysis.
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(line 11) are 1098% and 879%, respectively, which is on the upper end relative to comparable studies.25

Similarly, the IRR is comparable for the full package and financial capital arms: Both treatment arms yield

positive and high IRRs of 45% and 41%, respectively, when assuming persistent impacts.

These estimates offer two important insights. First, ‘graduation’ approach programs are smart investments

for poverty reduction. SWL was not only a one-off expense—unlike ongoing support provided through a

regular cash transfer program—but also one that quickly generated returns. By striking the right balance

between relatively low costs, thanks to the streamlined package, and significant impacts on consumption, the

intervention achieved an IRR considerably higher than similar studies (Banerjee et al., 2015) and compara-

ble to the highly cost-effective psychosocial arm in Niger (Bossuroy et al., 2022). Second, the intervention’s

cost-effectiveness is likely to improve over time. While the dissipation scenarios are useful for bench-

marking the impacts to date and assessing potential future trajectories, it is important to highlight that the

estimated impacts of the full package increased from 12 to 38 months. Meanwhile, the financial capital

bundle impacts declined by only about 3 percent per year. This suggests that the large dissipation scenarios

are overly conservative.

25The benefit-to-cost ratio for the full package in the multi-country study ranged from -198% to 260% (Banerjee et al., 2015). It
was 232% in Afghanistan (Bedoya et al., 2019) and 1352% in Niger (Bossuroy et al., 2022).
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Table 8: Program Costs and Benefits

Full package Financial capital Human capital
Panel A: Program costs per household (US$ 2020)

Productive grant (plus fees) 267 267 0
Skills training 69 0 69
Mentorship 7 0 7
Savings groups 7 7 0
Admin costs 34 31 27

(1) Total costs, calculated as if all incurred immediately at beginning of year 0 384 305 103
Panel B: Benefits per household, US$ 2020 (all values deflated to year 0 using Zambia CPI published by Zambia Central Statistics Office)
(2) Year 1 Gross Consumption Treatment Effect 140 129 0
(3) Year 3 Gross Consumption Treatment Effect 200 120 0
(4) B1: Year 4 onward gross consumption treatment effect (w/ 50% dissipation) 182 109 -

B2: Year 4 onward gross consumption treatment effect (w/ 25% dissipation) 500 301 -
B3: Year 4 onward gross consumption treatment effect (w/ 15% dissipation) 849 512 -

(5) C: Year 4 gross consumption treatment effect (w/ no dissipation) 3706 2301 -

(6) A: Total Benefits (w/ complete dissipation) 509 375 -
(7) B1: Total Benefits (w/ dissipation of 50%) 691 484 -

B2: Total Benefits, assuming dissipation of 25% 1009 676 -
B3: Total Benefits, assuming dissipation of 15% 1358 886 -

(8) C: Total Benefits, assuming year 3 gains persist in perpetuity 4215 2676 -

Panel C: Benefit/Cost Ratios
(9) A: Total Benefits/Costs Ratio (w/ complete dissipation) 133% 123% -
(10) B1: Total Benefits/Costs Ratio (w/ 50% dissipation) 180% 159% -

B2: Total Benefits/Costs Ratio (w/ 25% dissipation) 263% 222% -
B3: Total Benefits/Costs Ratio (w/ 15% dissipation) 354% 291% -

(11) C: Total Benefits/Costs Ratio, assuming year 3 gains persist in perpetuity 1098% 879% -

(12) Internal rate of return (IRR)
A: Assuming no impact after year 3 15% 11% -
B1: Assuming dissipation of 50% 26% 22% -
B2: Assuming dissipation of 25% 34% 30% -
B3: Assuming dissipation of 15% 38% 34% -
C: Assuming year 3 gains persist in perpetuity 45% 41% -

Note: Year 2 benefits assume a linear trend from Year 1 to Year 3. All benefits are deflated to year 0 using Zambia CPI published by Zambia Central Statistics
Office.
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6 Conclusion and Discussion

This paper explores the scalability and persistence of graduation-style interventions when implemented

nationwide by developing-country governments. It also compares the impacts of a full, bundled package

of support to those of its individual components. The implementation studied here was performed by the

government as part of a nationwide roll-out, with the evaluation layered on top, offering a clearer picture of

potential impacts where governments face constraints in implementing components that require significant

capacity, such as a large cadre of facilitators for the skills training.

We find that the multifaceted intervention—evaluated within a program with over 75,000 beneficiaries—yielded

large and sustained impacts across a wide range of welfare outcomes, including increases in consumption,

food security, assets, household income, and psychological well-being. This suggests that scale-up of more

“boutique” graduation-style programs is possible, and that government implementation can still yield large

impacts. These effects were sustained and even increased more than 3 years after program implementation,

suggesting a permanent improvement in livelihoods for beneficiaries, and constrasting with more rapidly

fading effects for UBI-style cash grant programs.

When we examine the different program packages, we find that the full package and financial capital bundle

had similar impacts—with some evidence of larger longer-term impacts from the full package—while the

human capital arm had limited stand-alone impacts. We find no negative economic spillovers on untreated

households through price or labor market effects, but do find negative short-term psychological well-being

spillovers on eligible but not selected women. These dissipate over time.

Our findings offer new insights into how governments can better optimize social protection schemes, sug-

gesting an impactful middle-ground between two promising approaches to poverty alleviation approaches:

full graduation programs and cash transfers. While both approaches have been demonstrated to effectively

boost income and consumption in the short-term there is growing evidence that the graduation-style inter-

vention impacts may yield more durable impacts that help people escape from poverty traps in the longer-

run (e.g., Baird, McIntosh and Özler 2019; Brudevold-Newman et al. 2024; Kondylis and Loeser 2021;

Banerjee, Duflo and Sharma 2021; Bandiera et al. 2017; Balboni et al. 2022). As governments worldwide

increasingly adopt this approach, policymakers are confronting the inherent trade-off between the scope

of the interventions and the feasible scale of implementation, given technical and budget constraints. Our

results provide support for a middle-ground approach, demonstrating that governments can effectively re-

duce poverty and economically empower beneficiaries by delivering either a streamlined graduation-style

package of support or livelihoods-labeled cash transfers. The relative magnitudes of the two interventions

highlights the value of the full package approach while the large, positive impacts from financial capital

bundle represent a viable alternative, particularly in capacity-constrained contexts that may lack the ability

to field large-scale, high-quality trainings.

Our results raise the question of why the human capital arm had such limited impact, while other psychoso-
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cial interventions have been shown to be highly impactful and cost-effective. We see two main explanations.

First, in contrast with other programs, the human capital arm was not layered on a monthly cash transfer

program, potentially limiting participants’ ability to capitalize on their training to start or expand economic

activities spurred by the training. The second explanation centers on the delivery of the program across

1,340 program communities by the government, without NGO technical assistance or support. Specifically,

the end trainers were community-based volunteer facilitators who had varying levels of literacy, received

almost equivalent hours of training as what they were expected to deliver, were given only modest resources

to support their work, and had little prior teaching experience. Further, phone survey data indicate that the

trainers were conducting similar pre-program economic activities as the program participants, suggesting

that they have had limited experience implementing the skills they were tasked with teaching. Thus, our

findings do not negate that high impacts are possible when specialized NGOs help implement the training or

when governments implement within a small context (Campos et al., 2017; Bossuroy et al., 2022). Rather,

the results suggest that—if we are going to rely on human capital alone—further experimentation is needed

on how to identify, train, and supervise qualified frontline providers for complex programs at scale.

In contrast, the large impacts yielded from the productive grant alone demonstrate that, when accompanied

by clear labeling around their intended use, productive grants may be a useful substitute to more compre-

hensive bundles in settings without institutional capacity for wide-scale training. The government was able

to perform a highly effective grant delivery, with around 90% of assigned participants receiving the grant,

using a digital payments system that required minimal additional human resources and could be expanded

easily across the country. Overall, our results demonstrate a promising avenue for capacity-constrained

governments interested in poverty alleviation through a more streamlined program. However, while the

over 3-year impacts and demonstrated cost-effectiveness from the full package and financial capital bundle

arm are encouraging, future research should study their longer-term persistence, particularly in light of the

differing impact trajectories over time between the two packages.
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Appendix A: Intervention details

Supporting Women’s Livelihoods (SWL) is a comprehensive economic inclusion intervention implemented

by the Ministry of Community Development and Social Services (MCDSS) with World Bank funding. It

aims to empower extremely poor women from rural areas through a multi-faceted, “big push”, package con-

sisting of life and business skills training, a productive grant of ZMW 2,500 (US$225), group mentorship,

and support to form savings groups. In a subset of impact evaluation communities, the package also included

consumption support in the form of three bi-monthly cash transfers of ZMW 180 (US$15) mimicking the

national Social Cash Transfers (SCT) program.

When it was launched in 2015, SWL aimed to reach 75,000 households in 51 districts in all 10 provinces.26

It was rolled out in three phases: 11 districts in Phase 1 (2017-2018), 20 additional districts in Phase 2

(2018-2019), and another 20 additional districts in Phase 3 (2019-2020). Implementation continued in

districts from previous phases, but new communities were selected in each phase. The impact evaluation

was conducted in Phase 2 in 10 of the Phase 1 districts, following piloting and refinement during Phase 1.

SWL targeted female ‘breadwinners’ aged 19 to 64 and living in extremely poor households. Beneficiaries

were selected through a three-step targeting mechanism: (i) participatory wealth ranking (PWR), where the

community identified extremely poor households with female breadwinners, (ii) self-registration to collect

basic information about identified female breadwinners and verify eligibility criteria (i.e., aged 19-64, at

least one minor living in the household, resident of the community for minimum 6 months, not an SCT ben-

eficiary), and (iii) community validation and, where the number of eligible women exceeds places available,

beneficiary-selection lotteries.

The intervention lasted around nine months, starting with community sensitization meetings to introduce

the program and the beneficiary identification process. The components of the package were then delivered

in the following sequence.

A1 Life and business skills

The life and business skills training was the entry point to the program and a condition for beneficiaries to

receive the productive grant and subsequent components. It consisted of 21 sessions lasting 90 minutes each

and delivered daily over the course of three weeks.

The curriculum was designed based on the ILO’s Start and Improve Your Business (SIYB) and adapted to

the local context and beneficiary profile. It included 12 business skills modules (e.g., money management,

identifying business ideas, price setting, record keeping, supply chain management, financial management)

and 9 life skills modules (e.g., self-awareness, managing emotions, communication skills, goal setting,

cooperation, conflict resolution). The lesson modules were tailored to illiterate or low-literacy adult learners,

were participatory and interactive, and used practical, relatable examples.
26Since then, SWL has been expanded twice and is now on track to reach 129,400 direct beneficiaries by 2024.
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The training was delivered by community-based volunteers (CBVs) to groups of 20 to 30 beneficiaries.

CBVs were recruited from the community itself with the requirement to be literate. Preference was given

to women, with men CBVs only hired in a small number of communities where no literate women were

available. They were offered a set of incentives, including a daily allowance for the one-week training of

trainers (around US$100), a modest monthly stipend for the six months of mentoring (around US$100), and

equipment such as a bicycle, rain boots, etc. (around US$175).27

The CBVs were trained by ministry staff following a cascade model. First, there was a master training-of-

trainers (TOT) in Lusaka for the core SWL project team and MCDSS Province Community Development

Officers (PCDOs). Second, each PCDO trained District Community Development Officers (DCDOs) and

their deputies in a province-level TOT. Third, DCDOs trained the CBVs and frontline Community Develop-

ment Assistants (CDAs) in a district-level TOT. Each training lasted five days.

A2 Productive grant

Upon completion of the training, beneficiaries were asked to choose among five payment service providers,

including mobile money operators, commercial banks, and the post office (Zoona, MTN, NatSave, Zampost,

UBA), and enrolled in the payment system.28 They were provided with mobile phones and sim cards prior

to enrollment so that the choice was based on accessibility, fees, and services.

The productive grant was disbursed in two installments of ZMW 1,250 (US $112.5), one month apart. In

addition, beneficiaries were provided with transportation stipends of ZMW 50 (US $4.5) and transaction fee

stipends of ZMW 50 (US $4.5) for each installment.

A3 Savings groups

Beneficiary groups continued to meet with their CBVs once a week for six months to form savings groups.

At the time of the impact evaluation, the ministry adopted a decentralized approach to savings group forma-

tion that leverage existing models in each district. While there was a strong emphasis on the importance of

savings throughout program implementation, monitoring and standardization of the savings groups compo-

nent was limited.

A4 Mentoring

Weekly savings group meetings were followed by group mentoring sessions with the CBVs. The CBVs were

provided with 10 refresher lessons drawing on the life and business skills curriculum, covering topics such

as customer relationships, communication, negotiation, and conflict resolution. The lessons were designed

27In total, CBVs received around US$375, which was slightly higher than the amount offered to beneficiaries. Given that the
CBVs were often as poor as the beneficiaries, it was important for the project to ensure not just that they were motivated for the job
but also that they do not end up being disadvantaged.

28Administrative data shows that 77 percent of beneficiaries chose mobile money in Phase 2.
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to last 25 minutes each and serve to reinforce key messages. Unlike the training curriculum, they were

not expected to follow a strict order, but be selected with input from the beneficiaries at the beginning of

each meeting. The mentoring sessions also served as a platform for beneficiaries to discuss progress and

challenges with their businesses and to receive support and advice from peers and the CBVs.
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Table B1: Impacts: Aggregate measures (Full sample)

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

Panel A: 12-month impacts
Total consumption 5193 0.04 0.17 0.11 -0.08

[0.94] (0.05) (0.06) (0.05)
[0.00] [0.06] [0.11] [0.29]

Food security 5193 0.10 0.27 0.22 0.02
[0.94] (0.08) (0.07) (0.07)

[0.00] [0.00] [0.79] [0.43]
Assets 5193 0.00 0.27 0.25 -0.05

[1.01] (0.06) (0.06) (0.06)
[0.00] [0.00] [0.39] [0.64]

Savings 5193 -0.06 0.54 0.37 -0.01
[0.84] (0.09) (0.07) (0.07)

[0.00] [0.00] [0.83] [0.07]
Aggregate income 5193 -0.05 0.16 0.25 -0.10

[0.98] (0.06) (0.07) (0.06)
[0.01] [0.00] [0.09] [0.18]

Psyc. well-being 5193 -0.05 0.25 0.21 -0.05
[1.00] (0.06) (0.06) (0.06)

[0.00] [0.00] [0.36] [0.42]

Panel B: 38-month impacts
Total consumption 5139 0.12 0.33 0.13 -0.07

[1.08] (0.08) (0.08) (0.07)
[0.00] [0.09] [0.28] [0.01]

Food security 5139 0.05 0.23 0.19 -0.06
[0.96] (0.06) (0.07) (0.07)

[0.00] [0.01] [0.40] [0.52]
Assets 5139 0.01 0.28 0.19 -0.11

[1.01] (0.07) (0.07) (0.07)
[0.00] [0.01] [0.14] [0.19]

Savings 5139 -0.01 0.35 0.27 0.07
[1.09] (0.08) (0.07) (0.08)

[0.00] [0.00] [0.36] [0.34]
Aggregate income 5139 -0.04 0.27 0.17 -0.04

[0.90] (0.06) (0.05) (0.05)
[0.00] [0.00] [0.51] [0.07]

Psyc. well-being 5139 -0.05 0.36 0.21 0.08
[1.01] (0.07) (0.07) (0.07)

[0.00] [0.00] [0.27] [0.03]

Note: p-values reported in square brackets. All outcomes are annual unless otherwise specified. Con-
sumption outcomes are calculated per adult equivalent. ⋄ indicates variables winsorized at the 1% level.
Livestock age not collected and all animals are assumed to be fully grown. All regressions include
(absorbed) strata dummies and the baseline outcomes as controls, in addition to a control for the addi-
tional consumption support in half the full package communities. Standard errors are clustered at the
community level.
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Table B2: Intent-to-treat estimates: Attrition

(1) (2) (3) (4) (5) (6)
Control Full Financial Human Cons. p-value of test of equality:

Obs. Mean, [s.d.] Package Capital Capital Support (3)=(4) (3)=(5) (4)=(5)

Completed midline 5046 0.92 -0.00 -0.01 -0.01 0.00
(0.02) (0.02) (0.01) (0.02)
[0.92] [0.64] [0.59] [0.99] [0.72] [0.66] [0.98]

Completed endline 5046 0.92 0.01 -0.01 -0.00 -0.01
(0.01) (0.01) (0.01) (0.01)
[0.62] [0.49] [0.97] [0.65] [0.24] [0.62] [0.55]

Note: p-values reported in square brackets. All outcomes are annual unless otherwise specified. Consumption outcomes
are calculated per adult equivalent. ⋄ indicates variables winsorized at the 1% level. Livestock age not collected and all
animals are assumed to be fully grown. All regressions include (absorbed) strata dummies and the baseline outcomes as
controls, in addition to a control for the additional consumption support in half the full package communities. Standard
errors are clustered at the community level.

39



Table B3: Impacts: Aggregate measures (w/ LASSO-selected covariates)

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

Panel A: 12-month impacts
Total consumption 3782 -0.00 0.23 0.22 -0.02 0.89

[1.00] (0.06) (0.07) (0.06)
Food security 3782 0.00 0.43 0.38 0.12 0.37

[1.00] (0.08) (0.08) (0.09)
Assets 3782 0.00 0.32 0.33 -0.00 0.89

[1.00] (0.06) (0.07) (0.07)
Savings 3782 -0.00 0.65 0.51 -0.04 0.17

[1.00] (0.11) (0.09) (0.08)
Aggregate income 3782 0.00 0.16 0.36 -0.11 0.01

[1.00] (0.06) (0.08) (0.07)
Psyc. well-being 3782 0.00 0.33 0.32 -0.00 0.83

[1.00] (0.07) (0.06) (0.06)

Panel B: 38-month impacts
Total consumption 3748 -0.00 0.42 0.25 -0.00 0.09

[1.00] (0.10) (0.10) (0.09)
Food security 3748 0.00 0.28 0.29 -0.02 0.93

[1.00] (0.07) (0.08) (0.07)
Assets 3748 0.00 0.38 0.33 -0.04 0.51

[1.00] (0.08) (0.08) (0.07)
Savings 3748 -0.00 0.45 0.31 0.11 0.16

[1.00] (0.09) (0.08) (0.10)
Aggregate income 3748 0.00 0.28 0.21 -0.04 0.30

[1.00] (0.07) (0.07) (0.07)
Psyc. well-being 3748 0.00 0.29 0.16 0.06 0.07

[1.00] (0.07) (0.08) (0.09)

Note: Consumption outcomes are calculated per adult equivalent. Appendix C provides additional
details on the construction of the key indices. All regressions include (absorbed) strata dummies
and—when available—the baseline outcomes as controls, in addition to a control for the additional
consumption support in half the full package communities. Standard errors are clustered at the commu-
nity level.
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Table B4: Compliance

(1) (2) (3) (4) (5) (6)
Control Full Financial Human Full p-value

Obs. Mean, [s.d.] Package Capital Capital w/ CS (3)=(4)

Panel A: Excluding Petauke
Selected for SWL 3782 0.46 0.49 0.46 0.17 0.47

[0.50] (0.04) (0.04) (0.05) (0.04)
[0.00] [0.00] [0.00] [0.00] [0.27]

Attended any SWL training 3782 0.11 0.76 0.42 0.44 0.74
[0.31] (0.03) (0.04) (0.04) (0.03)

[0.00] [0.00] [0.00] [0.00] [0.00]
Attended more than 5 days of training 3782 0.04 0.77 0.24 0.47 0.75

[0.19] (0.03) (0.04) (0.04) (0.03)
[0.00] [0.00] [0.00] [0.00] [0.00]

Received SWL grant 3782 0.00 0.90 0.85 -0.01 0.87
[0.04] (0.02) (0.02) (0.01) (0.02)

[0.00] [0.00] [0.46] [0.00] [0.07]
Received SWL consumption support 3782 0.00 0.01 0.02 -0.01 0.53

[0.00] (0.01) (0.02) (0.01) (0.04)
[0.41] [0.17] [0.72] [0.00] [0.44]

Participated in SWL saving groups 3782 0.03 0.52 0.48 0.03 0.57
[0.16] (0.03) (0.04) (0.02) (0.03)

[0.00] [0.00] [0.25] [0.00] [0.42]
Received SWL phone 3782 0.94 0.02 0.03 -0.04 0.00

[0.23] (0.02) (0.01) (0.02) (0.02)
[0.16] [0.07] [0.12] [0.96] [0.62]

Panel B: Including Petauke
Selected for SWL 5193 0.41 0.35 0.34 0.12 0.36

[0.49] (0.04) (0.05) (0.05) (0.04)
[0.00] [0.00] [0.01] [0.00] [0.72]

Attended any SWL training 5193 0.08 0.60 0.31 0.34 0.58
[0.27] (0.04) (0.04) (0.04) (0.04)

[0.00] [0.00] [0.00] [0.00] [0.00]
Attended more than 5 days of training 5193 0.03 0.60 0.16 0.36 0.58

[0.17] (0.04) (0.04) (0.04) (0.04)
[0.00] [0.00] [0.00] [0.00] [0.00]

Received SWL grant 5193 0.00 0.70 0.64 -0.06 0.67
[0.03] (0.04) (0.05) (0.04) (0.04)

[0.00] [0.00] [0.19] [0.00] [0.14]
Received SWL consumption support 5193 0.00 -0.00 0.01 -0.02 0.42

[0.03] (0.01) (0.02) (0.02) (0.04)
[0.87] [0.57] [0.25] [0.00] [0.44]

Participated in SWL saving groups 5193 0.02 0.43 0.37 -0.01 0.45
[0.13] (0.03) (0.04) (0.03) (0.04)

[0.00] [0.00] [0.70] [0.00] [0.18]
Received SWL phone 5193 0.70 0.02 0.01 -0.03 0.01

[0.46] (0.01) (0.02) (0.02) (0.01)
[0.19] [0.62] [0.14] [0.63] [0.58]

Note: p-values reported in square brackets. All regressions include (absorbed) strata dummies as well as a control for
the additional consumption support in half the full package communities. Standard errors are clustered at the community
level.
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Table B5: Consumption Support Impacts: Aggregate measures

(1) (2) (3) (4)
Control Full Package p-value

Obs. Mean, [s.d.] Only w/ CS (3)=(4)

Panel A: 12-month impacts
Total consumption 3782 -0.00 0.24 0.24 0.97

[1.00] (0.06) (0.07)
Food security 3782 0.00 0.43 0.33 0.07

[1.00] (0.08) (0.08)
Assets 3782 0.00 0.33 0.26 0.22

[1.00] (0.07) (0.07)
Savings 3782 -0.00 0.66 0.43 0.04

[1.00] (0.11) (0.08)
Aggregate income 3782 0.00 0.17 0.28 0.10

[1.00] (0.07) (0.07)
Psyc. well-being 3782 0.00 0.33 0.30 0.63

[1.00] (0.06) (0.07)

Panel B: 38-month impacts
Total consumption 3748 -0.00 0.44 0.27 0.10

[1.00] (0.11) (0.11)
Food security 3748 0.00 0.30 0.21 0.14

[1.00] (0.07) (0.07)
Assets 3748 0.00 0.39 0.25 0.07

[1.00] (0.08) (0.08)
Savings 3748 -0.00 0.47 0.35 0.31

[1.00] (0.09) (0.10)
Aggregate income 3748 0.00 0.29 0.19 0.15

[1.00] (0.07) (0.07)
Psyc. well-being 3748 0.00 0.30 0.17 0.09

[1.00] (0.07) (0.09)

Note: p-values reported in square brackets. Consumption outcomes are calculated
per adult equivalent. All regressions include (absorbed) strata dummies and—when
available—the baseline outcomes as controls. Standard errors are clustered at the
community level.
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Table B6: Long-Form Pooled Regression

12 months 38 months

(1) (2) (3) (4)
Full Financial Full Financial p-value p-value

Package Capital Package Capital (1)=(3) (2)=(4)

Total consumption 0.24 0.22 0.44 0.26 0.03 0.69
(0.06) (0.07) (0.11) (0.10)

Food security 0.43 0.37 0.30 0.29 0.13 0.38
(0.08) (0.08) (0.07) (0.09)

Assets 0.33 0.33 0.39 0.32 0.37 0.91
(0.07) (0.07) (0.08) (0.08)

Savings 0.66 0.50 0.47 0.32 0.06 0.13
(0.12) (0.10) (0.09) (0.08)

Aggregate income 0.17 0.35 0.29 0.21 0.17 0.16
(0.07) (0.08) (0.07) (0.07)

Psyc. well-being 0.33 0.31 0.30 0.16 0.72 0.11
(0.06) (0.06) (0.07) (0.08)

Note: Each regression includes 7,534 surveys, pooled across 12-month and 38-month surveys.
⋄ indicates variables winsorized at the 1% level. All regressions include (absorbed) survey and
strata dummies, and the baseline outcomes as controls, in addition to a control for the additional
consumption support in half the full package communities. Standard errors are clustered at the
community level.
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Table B7: 12-month impacts: Decision making

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

DM: Daily HH expenses 3778 0.98 0.01 0.01 0.00
[0.16] (0.01) (0.01) (0.01)

[0.31] [0.24] [0.56] [0.89]
DM: Major HH purchases 3758 0.98 0.01 0.01 -0.00

[0.16] (0.01) (0.01) (0.01)
[0.45] [0.09] [0.89] [0.22]

DM: HH IGAs 3680 0.99 0.00 0.00 -0.00
[0.11] (0.00) (0.01) (0.01)

[0.51] [0.89] [0.75] [0.76]
DM: Savings 3739 0.99 0.00 -0.00 -0.00

[0.12] (0.01) (0.01) (0.00)
[0.94] [0.95] [0.96] [0.89]

DM: Agric Decisions 3744 0.98 0.00 0.00 -0.00
[0.13] (0.01) (0.01) (0.01)

[1.00] [0.48] [0.47] [0.45]
DM: Livestock 3378 0.98 0.01 0.00 -0.01

[0.15] (0.01) (0.01) (0.01)
[0.06] [0.83] [0.48] [0.17]

DM: Personal income 3769 1.00 -0.00 -0.01 -0.01
[0.04] (0.00) (0.00) (0.00)

[0.85] [0.05] [0.04] [0.04]
DM: Travel 3773 1.00 -0.00 -0.01 -0.01

[0.06] (0.00) (0.00) (0.00)
[0.33] [0.12] [0.03] [0.50]

DM: Children’s educ 3593 0.98 0.01 0.01 0.01
[0.15] (0.01) (0.01) (0.01)

[0.08] [0.37] [0.46] [0.46]
DM: Condom use 2738 0.98 -0.01 -0.02 -0.02

[0.15] (0.01) (0.01) (0.01)
[0.28] [0.21] [0.17] [0.68]

DM: Child bearing 3188 0.98 0.01 -0.02 -0.02
[0.14] (0.01) (0.01) (0.01)

[0.48] [0.14] [0.08] [0.04]
DM: Contracep. access 3084 1.00 -0.01 -0.02 -0.01

[0.04] (0.00) (0.01) (0.00)
[0.08] [0.01] [0.00] [0.18]

Note: p-values reported in square brackets. The outcome for each domain is an indicator variable equal
to one if respondents report at least jointly deciding decisions in the given domain and zero if some else
either mostly controls or completely controls the decision. All regressions include (absorbed) strata
dummies and—when available—the baseline outcomes as controls. Standard errors are clustered at the
community level.
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Table B8: 38-month impacts: Decision making

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

DM: Daily HH expenses 3741 0.92 0.02 0.01 0.02
[0.27] (0.01) (0.02) (0.01)

[0.08] [0.74] [0.17] [0.29]
DM: Major HH purchases 3708 0.91 0.03 0.01 0.02

[0.28] (0.01) (0.02) (0.01)
[0.01] [0.41] [0.10] [0.28]

DM: HH IGAs 3632 0.93 0.02 0.01 0.02
[0.25] (0.01) (0.02) (0.01)

[0.08] [0.70] [0.04] [0.34]
DM: Savings 3666 0.94 0.01 0.01 0.02

[0.23] (0.01) (0.01) (0.01)
[0.32] [0.69] [0.04] [0.68]

DM: Agric Decisions 3721 0.89 0.04 0.03 0.04
[0.32] (0.02) (0.02) (0.02)

[0.00] [0.11] [0.00] [0.60]
DM: Livestock 3184 0.89 0.05 0.03 0.02

[0.31] (0.02) (0.02) (0.02)
[0.01] [0.13] [0.17] [0.46]

DM: Personal income 3742 0.98 -0.01 -0.02 0.00
[0.14] (0.01) (0.01) (0.01)

[0.24] [0.03] [0.91] [0.25]
DM: Travel 3738 0.95 0.01 0.01 0.01

[0.23] (0.01) (0.02) (0.01)
[0.31] [0.74] [0.30] [0.58]

DM: Children’s educ 3621 0.92 0.04 0.02 0.05
[0.27] (0.01) (0.02) (0.01)

[0.01] [0.15] [0.00] [0.34]
DM: Condom use 2391 0.81 0.03 0.05 0.05

[0.39] (0.03) (0.03) (0.03)
[0.28] [0.10] [0.07] [0.46]

DM: Child bearing 2865 0.86 0.05 0.02 0.06
[0.35] (0.02) (0.03) (0.02)

[0.02] [0.35] [0.00] [0.30]
DM: Contracep. access 2789 0.91 0.02 0.03 0.05

[0.29] (0.02) (0.02) (0.02)
[0.21] [0.19] [0.01] [0.77]

Note: p-values reported in square brackets. The outcome for each domain is an indicator variable equal
to one if respondents report at least jointly deciding decisions in the given domain and zero if some else
either mostly controls or completely controls the decision. All regressions include (absorbed) strata
dummies and—when available—the baseline outcomes as controls. Standard errors are clustered at the
community level.
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Table B9: Heterogeneous treatment effects: savings group participation

(1) (2) (3) (4) (5) (6)
Control Full Financial Full Package x Fin Capital x

Obs. Mean, [s.d.] Package Capital High VSLA High VSLA

Total consumption 2906 -0.00 0.44 0.26 0.25 0.27
[1.00] (0.13) (0.14) (0.24) (0.23)

Food security 2906 0.00 0.33 0.18 -0.10 0.16
[1.00] (0.08) (0.09) (0.19) (0.20)

Asset index 2906 0.00 0.36 0.32 0.09 0.05
[1.00] (0.10) (0.11) (0.16) (0.17)

Savings 2906 -0.00 0.41 0.27 -0.65 -0.63
[1.00] (0.08) (0.10) (0.81) (0.78)

Aggregate income 2906 0.00 0.32 0.21 -0.17 -0.11
[1.00] (0.08) (0.09) (0.20) (0.19)

Psyc. well-being index 2906 0.00 0.23 0.17 0.17 0.05
[1.00] (0.09) (0.09) (0.16) (0.17)

Note: High VSLA set equal to 1 in treatment communities where more women report participating
in savings groups at a higher rate than the treatment community median (52%). Columns 5 and 6
present the marginal impacts in these high savings group communities. Sample omits the human capital
treatment arm. Consumption outcomes are calculated per adult equivalent. Appendix C provides addi-
tional details on the construction of the key indices. All regressions include (absorbed) strata dummies
and—when available—the baseline outcomes as controls, in addition to a control for the additional con-
sumption support in half the full package communities. Standard errors are clustered at the community
level.
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Table B10: Post-training impacts: Business skills

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

Business: Identifying opportunities 482 1.85 -0.02 -0.03 0.03
[0.88] (0.17) (0.14) (0.15)

[0.89] [0.84] [0.82] [0.96]
Business: Customers and competition 482 2.88 0.04 -0.39 -0.08

[0.98] (0.20) (0.17) (0.18)
[0.85] [0.02] [0.63] [0.02]

Business: Considered start-up funding 482 0.15 0.08 0.06 0.01
[0.36] (0.08) (0.09) (0.07)

[0.30] [0.48] [0.94] [0.81]
Business: Assessed access to finance 482 0.08 0.09 0.09 0.04

[0.28] (0.07) (0.06) (0.04)
[0.24] [0.15] [0.36] [0.96]

Business: Assessed profit opportunity 482 2.15 0.15 0.19 0.21
[1.13] (0.16) (0.17) (0.16)

[0.35] [0.28] [0.18] [0.75]
Business: Identified potential risks 482 0.68 0.11 0.02 0.10

[0.47] (0.08) (0.10) (0.08)
[0.17] [0.85] [0.21] [0.30]

Business: Identified risk mitigation 482 0.47 0.16 -0.11 0.15
[0.50] (0.07) (0.10) (0.07)

[0.02] [0.24] [0.03] [0.00]

Note: p-values reported in square brackets. None of the Human Capital impacts are significantly different from the
full package arm at the 5% level. All regressions include (absorbed) strata dummies in addition to a control for the
additional consumption support in half the full package communities. Standard errors are clustered at the community
level
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Table B11: 38-month impacts: Business Practices

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

Has a budget 3748 0.46 0.11 0.06 0.06
[0.50] (0.03) (0.04) (0.04)

[0.00] [0.15] [0.11] [0.17]
Would you separate business funds? 3748 0.87 0.04 -0.02 0.00

[0.34] (0.02) (0.02) (0.02)
[0.05] [0.30] [0.84] [0.00]

Vignette: sector knowledge 3748 0.71 0.06 -0.01 0.04
[0.46] (0.03) (0.03) (0.03)

[0.02] [0.71] [0.19] [0.01]
Vignette: customer knowledge 3748 0.50 0.04 -0.06 0.02

[0.50] (0.03) (0.04) (0.04)
[0.19] [0.11] [0.55] [0.00]

Vignette: understands profits 3748 0.60 0.05 -0.05 -0.01
[0.49] (0.04) (0.05) (0.05)

[0.22] [0.31] [0.91] [0.03]
Vignette: understands start-up capital 3748 0.56 0.02 -0.03 0.01

[0.50] (0.04) (0.04) (0.03)
[0.66] [0.34] [0.80] [0.17]

Vignette: understands business sufficiency 3748 0.56 -0.01 -0.11 -0.05
[0.50] (0.05) (0.06) (0.05)

[0.77] [0.06] [0.31] [0.06]
Vignette: record keeping 3748 0.75 -0.01 -0.06 -0.03

[0.43] (0.03) (0.03) (0.03)
[0.82] [0.04] [0.33] [0.07]

Vignette: business operations 3748 0.40 0.02 -0.00 0.04
[0.49] (0.03) (0.04) (0.03)

[0.57] [0.95] [0.26] [0.57]
Importance of business plan 3748 3.19 0.15 0.01 0.07

[0.79] (0.08) (0.08) (0.08)
[0.07] [0.87] [0.40] [0.07]

Keeps business records 3748 0.05 0.08 0.02 -0.00
[0.22] (0.02) (0.01) (0.01)

[0.00] [0.08] [0.89] [0.00]

Note: p-values reported in square brackets. For the Human Capital impacts, only Keep Business Records is significantly
different from the full package arm at at least the 5% level except. All regressions include (absorbed) strata dummies
and the baseline outcomes as controls, in addition to a control for the additional consumption support in half the full
package communities. Standard errors are clustered at the community level.
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Table B12: 12-month impacts: Business types

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

Business: Has kantemba enterprise 3782 0.02 0.03 0.04 -0.00
[0.13] (0.01) (0.01) (0.01)

[0.00] [0.00] [0.64] [0.67]
Business: Has foodPrepSales enterprise 3782 0.04 0.00 -0.01 -0.01

[0.18] (0.01) (0.01) (0.01)
[0.79] [0.39] [0.29] [0.27]

Business: Has homeBrewery enterprise 3782 0.03 0.02 0.00 0.03
[0.18] (0.01) (0.01) (0.01)

[0.13] [0.82] [0.01] [0.34]
Business: Has fish enterprise 3782 0.16 0.08 0.08 0.00

[0.37] (0.03) (0.03) (0.03)
[0.00] [0.01] [0.92] [0.82]

Business: Has charcoal enterprise 3782 0.05 -0.02 -0.02 -0.01
[0.21] (0.01) (0.01) (0.01)

[0.13] [0.22] [0.47] [0.63]
Business: Has pettyTrader enterprise 3782 0.22 0.08 0.09 -0.00

[0.42] (0.04) (0.04) (0.03)
[0.06] [0.03] [0.89] [0.81]

Business: Has other enterprise 3782 0.03 0.05 0.05 0.03
[0.16] (0.02) (0.02) (0.01)

[0.00] [0.00] [0.03] [0.83]
Business profits: kantemba enterprise⋄ 3782 1.75 8.54 10.22 0.37

[16.86] (1.96) (2.13) (1.23)
[0.00] [0.00] [0.76] [0.51]

Business profits: foodPrepSales enterprise⋄ 3782 5.37 0.19 -1.57 -2.40
[33.77] (1.71) (1.66) (1.44)

[0.91] [0.35] [0.10] [0.27]
Business profits: homeBrewery enterprise⋄ 3782 4.34 2.79 0.62 3.19

[26.08] (1.78) (1.87) (1.81)
[0.12] [0.74] [0.08] [0.33]

Business profits: fish enterprise⋄ 3782 81.27 19.26 38.67 -7.21
[287.65] (19.24) (22.32) (17.17)

[0.32] [0.08] [0.67] [0.31]
Business profits: charcoal enterprise⋄ 3782 11.50 -4.50 0.08 0.86

[68.12] (4.33) (4.24) (3.50)
[0.30] [0.98] [0.81] [0.29]

Business profits: pettyTrader enterprise⋄ 3782 49.51 29.74 55.43 2.66
[161.89] (11.97) (19.01) (10.68)

[0.01] [0.00] [0.80] [0.20]
Business profits: other enterprise⋄ 3782 10.37 8.85 12.27 3.58

[75.95] (5.66) (6.51) (5.88)
[0.12] [0.06] [0.54] [0.57]

Note: p-values reported in square brackets. ⋄ indicates variables winsorized at the 1% level. All regressions
include (absorbed) strata dummies and the baseline outcomes as controls, in addition to a control for the additional
consumption support in half the full package communities. Standard errors are clustered at the community level.
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Table B13: 12-month impacts: Time use

(1) (2) (3) (4) (5)
Control Full Financial Human p-value

Obs. Mean, [s.d.] Package Capital Capital (3)=(4)

Time use: Leisure⋄ 3782 857.19 -27.75 -9.70 -6.04
[173.12] (11.45) (13.13) (11.85)

[0.02] [0.46] [0.61] [0.15]
Time use: Home production⋄ 3782 275.18 1.89 -13.75 1.49

[140.46] (8.41) (9.21) (7.87)
[0.82] [0.14] [0.85] [0.09]

Time use: Paid work for others⋄ 3782 17.07 -13.65 -13.69 -11.98
[71.98] (3.36) (3.21) (3.34)

[0.00] [0.00] [0.00] [0.99]
Time use: Own business⋄ 3782 35.34 4.05 10.67 -6.88

[119.75] (8.88) (12.62) (10.05)
[0.65] [0.40] [0.49] [0.56]

Time use: Farming and fishing⋄ 3782 166.27 40.94 33.58 25.68
[176.56] (13.28) (12.34) (12.40)

[0.00] [0.01] [0.04] [0.57]
Time use: Other⋄ 3782 27.29 -6.27 -2.91 1.75

[94.58] (6.23) (7.30) (6.25)
[0.31] [0.69] [0.78] [0.51]

Note: p-values reported in square brackets. Minutes reported for the last day. ⋄ indicates variables win-
sorized at the 1% level. All regressions include (absorbed) strata dummies and the baseline outcomes as
controls, in addition to a control for the additional consumption support in half the full package commu-
nities. Standard errors are clustered at the community level.
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Table B14: Quantile Regressions - Financial Package

(1) (2) (3) (4) (5)
10th 25th 50th 75th 90th

Panel A: 12-month impacts
Total consumption 0.105 0.141 0.185 0.308 0.350

(0.035) (0.040) (0.066) (0.106) (0.153)
Food security 0.401 0.420 0.451 -0.000 -0.000

(0.132) (0.135) (0.099) (0.058) (0.022)
Assets 0.173 0.251 0.365 0.481 0.379

(0.034) (0.054) (0.072) (0.112) (0.137)
Savings 0.000 0.000 0.277 0.575 1.081

(0.015) (0.011) (0.036) (0.063) (0.154)
Aggregate income 0.027 0.085 0.185 0.451 0.913

(0.016) (0.026) (0.050) (0.093) (0.337)
Psyc. well-being 0.443 0.420 0.342 0.188 0.137

(0.085) (0.098) (0.069) (0.072) (0.081)

Panel B: 38-month impacts
Total consumption 0.108 0.095 0.137 0.309 0.587

(0.041) (0.056) (0.080) (0.120) (0.203)
Food security 0.246 0.191 0.361 0.223 0.000

(0.103) (0.091) (0.128) (0.090) (0.049)
Assets 0.142 0.251 0.320 0.398 0.510

(0.045) (0.064) (0.078) (0.111) (0.170)
Savings 0.000 0.000 0.000 0.493 0.789

(.) (.) (0.002) (0.068) (0.251)
Aggregate income 0.008 0.034 0.116 0.231 0.309

(0.008) (0.011) (0.028) (0.057) (0.265)
Psyc. well-being 0.329 0.179 0.201 0.077 0.189

(0.102) (0.073) (0.094) (0.105) (0.135)

Note: Sample comprises 3,782 women for all 12-month regressions and 3,748 women for
all 38-month regressions. All regressions include (absorbed) strata dummies in addition
to a control for the additional consumption support in half the full package communities.
Baseline lagged controls are included for all indicators, with the exception of the asset
index for which comparable baseline data was not available. Standard errors are clustered
at the community level.
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Table B15: Full Package Spillover Impacts: Consumption and food security

12 months 38 months

(1) (2) (3) (4) (5) (6)
Control Spillover Control Spillover

Obs. Mean Impacts Obs. Mean Impacts

Panel A: Consumption
Total consumption 1523 3809.90 24.34 1509 4714.14 92.80

[3082.08] (187.25) [4065.04] (364.69)
[0.90] [0.80]

Food consumption 1523 3273.70 -20.94 1509 3940.93 39.59
[2583.67] (148.89) [3303.39] (290.89)

[0.89] [0.89]

Non-food consumption 1523 508.60 21.31 1509 721.86 100.27
[616.74] (42.20) [982.43] (78.54)

[0.61] [0.20]

Panel B: Food Security
Months without enough food 1523 1.76 -0.16 1509 2.17 0.06

[2.44] (0.16) [2.71] (0.18)
[0.34] [0.72]

Number of meals yesterday 1523 1.85 -0.04 1509 1.90 -0.02
[0.61] (0.05) [0.72] (0.04)

[0.43] [0.70]

Skipped a meal (last 7 days) 1523 0.40 -0.02 1509 0.41 0.03
[0.49] (0.04) [0.49] (0.03)

[0.56] [0.26]

Borrowed food (last 7 days) 1523 0.36 0.03 1509 0.51 -0.00
[0.48] (0.04) [0.50] (0.03)

[0.40] [0.97]

Panel C: Savings and assets
Total savings (ZMW) 1523 201.75 -63.15 1509 171.61 -21.00

[712.57] (42.35) [810.71] (41.15)
[0.14] [0.61]

Total borrowing (ZMW) 1523 26.28 -3.56 1509 88.67 3.83
[137.86] (8.20) [375.52] (27.40)

[0.67] [0.89]

Asset index (Z-score) 1523 0.00 0.02 1509 0.00 -0.04
[1.00] (0.07) [1.00] (0.08)

[0.82] [0.61]

Livestock index (Z-score) 1523 -0.00 -0.04 1509 -0.00 -0.03
[1.00] (0.04) [1.00] (0.05)

[0.30] [0.61]

Note: p-values reported in square brackets. All outcomes are annual unless otherwise specified.
Consumption outcomes are calculated per adult equivalent. Regression sample comprises con-
trol group women and project-eligible women in full package communities that were randomly
assigned not to receive the intervention. ⋄ indicates variables winsorized at the 1% level. All re-
gressions include (absorbed) strata dummies and the baseline outcomes as controls, in addition to
a control for the additional consumption support in half the full package communities. Standard
errors are clustered at the community level. 52



Table B16: Full Package Spillover Impacts: IGAs

12 months 38 months

(1) (2) (3) (4) (5) (6)
Control Spillover Control Spillover

Obs. Mean Impacts Obs. Mean Impacts

Income generating activities
Any paid work (last 7 days) 1523 0.35 -0.03 1509 0.32 -0.03

[0.48] (0.03) [0.47] (0.03)
[0.32] [0.41]

Self-employment work (last 7 days) 1523 0.20 -0.03 1509 0.19 0.02
[0.40] (0.03) [0.40] (0.03)

[0.35] [0.59]

Household businesss work (last 7 days) 1523 0.12 -0.00 1509 0.09 0.01
[0.33] (0.03) [0.29] (0.02)

[0.88] [0.41]

Household agricultural work (last 7 days) 1523 0.71 -0.03 1509 0.60 -0.03
[0.45] (0.04) [0.49] (0.03)

[0.40] [0.45]

Number of household business 1523 0.58 0.00 1509 0.57 0.04
[0.62] (0.06) [0.63] (0.05)

[0.98] [0.40]

Sold crops in last year 1523 0.40 0.05 1509 0.41 -0.01
[0.49] (0.03) [0.49] (0.04)

[0.17] [0.80]

Owns any livestock 1523 0.53 0.01 1509 0.57 0.05
[0.50] (0.04) [0.50] (0.03)

[0.77] [0.10]

Sold any livestock in last year 1523 0.25 0.00 1509 0.24 0.02
[0.43] (0.03) [0.43] (0.03)

[0.89] [0.37]

Note: p-values reported in square brackets. All outcomes are annual unless otherwise specified. Consumption
outcomes are calculated per adult equivalent. Regression sample comprises control group women and project-
eligible women in full package communities that were randomly assigned not to receive the intervention. ⋄
indicates variables winsorized at the 1% level. All regressions include (absorbed) strata dummies and the
baseline outcomes as controls, in addition to a control for the additional consumption support in half the full
package communities. Perceived happiness measured through a 4-point Likert-scale question: 1 = Not at all
happy, 2 = Not very happy, 3 = Rather happy, 4 = Very happy. Standard errors are clustered at the community
level.
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Table B17: Full Package Spillover Impacts: Income and psychological well-being

12 months 38 months

(1) (2) (3) (4) (5) (6)
Control Spillover Control Spillover

Obs. Mean Impacts Obs. Mean Impacts

Panel A: Income
Total HH income 1523 5552.23 -432.26 1509 8481.51 -1110.39

[8924.42] (594.65) [18196.58] (1021.10)
[0.47] [0.28]

Respondent labor income 1523 638.81 -78.73 1509 713.12 -118.27
[1207.77] (75.11) [1398.96] (86.74)

[0.30] [0.18]

Other HH member labor income 1523 825.29 4.65 1509 1463.89 -306.42
[1892.46] (96.36) [4769.47] (232.73)

[0.96] [0.19]

Household business profits 1523 2614.25 -159.51 1509 3385.80 48.69
[5877.40] (376.60) [7637.35] (509.53)

[0.67] [0.92]

Income from selling crops 1523 813.84 7.46 1509 1238.92 -77.36
[2420.11] (193.87) [4289.98] (240.59)

[0.97] [0.75]

Income from selling livestock 1523 163.90 -33.50 1509 198.73 -3.28
[601.86] (28.05) [750.84] (46.03)

[0.24] [0.94]

Panel B: Psychological well-being
Perceived happiness 1523 2.69 -0.09 1509 2.88 -0.03

[0.95] (0.07) [0.91] (0.06)
[0.19] [0.64]

Self-esteem index 1523 -0.00 -0.18 1509 -0.00 0.05
[1.00] (0.06) [1.00] (0.09)

[0.00] [0.55]

Decision-making index 1523 -0.00 -0.06 1509 -0.00 0.13
[1.00] (0.10) [1.00] (0.04)

[0.59] [0.00]

Note: p-values reported in square brackets. All outcomes are annual unless otherwise specified. Con-
sumption outcomes are calculated per adult equivalent. Regression sample comprises control group
women and project-eligible women in full package communities that were randomly assigned not to
receive the intervention. ⋄ indicates variables winsorized at the 1% level. All regressions include (ab-
sorbed) strata dummies and the baseline outcomes as controls, in addition to a control for the additional
consumption support in half the full package communities. Perceived happiness measured through a 4-
point Likert-scale question: 1 = Not at all happy, 2 = Not very happy, 3 = Rather happy, 4 = Very happy.
Standard errors are clustered at the community level.
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Table B18: Impacts on Food Prices

(1) (2) (3) (4) (5) (6)
Control Full Financial Human Spillover t-test

Obs. Mean Package Capital Capital Sample (3)=(4) (3)=(6)

Price for standardized unit of maize 4488 17.38 0.04 -0.03 0.08 -0.00 0.89 0.91
[4.99] (0.43) (0.44) (0.44) (0.38)

Price for standardized unit of mealie 2991 114.12 -7.17 -0.66 -1.12 -4.98 0.09 0.55
[39.57] (4.79) (4.97) (5.02) (4.85)

Price for standardized unit of cassaveFlour 3500 13.53 -0.73∗∗ -0.88∗∗ -0.47 -0.85∗∗ 0.62 0.72
[5.39] (0.36) (0.36) (0.38) (0.36)

Price for standardized unit of cassavaTuber 2928 2.62 -0.13 -0.09 0.28 0.08 0.88 0.32
[2.51] (0.25) (0.27) (0.32) (0.27)

Price for standardized unit of beans 3677 11.43 0.32 1.16∗ -0.02 1.01∗ 0.17 0.24
[5.64] (0.47) (0.60) (0.51) (0.57)

Price for standardized unit of groundnuts 3627 10.63 0.39 0.99∗ -0.27 1.04∗∗ 0.30 0.21
[4.96] (0.44) (0.55) (0.45) (0.49)

Price for standardized unit of tomatoes 4512 3.61 -0.06 0.05 -0.08 -0.13 0.28 0.56
[1.23] (0.10) (0.12) (0.12) (0.12)

Price for standardized unit of rape 4431 2.06 -0.15∗ -0.16∗ -0.13 -0.14∗ 0.88 0.88
[1.03] (0.08) (0.08) (0.09) (0.07)

Price for standardized unit of onions 4416 3.94 0.01 0.20 0.04 -0.14 0.17 0.19
[1.46] (0.13) (0.14) (0.13) (0.12)

Price for standardized unit of pumpkinLeaf 4306 1.72 -0.05 -0.09 -0.08 -0.02 0.36 0.44
[0.66] (0.05) (0.05) (0.07) (0.05)

Price for standardized unit of cassavaLeaf 3882 1.65 -0.06 -0.08 -0.09 -0.04 0.68 0.46
[0.64] (0.05) (0.06) (0.07) (0.05)

Price for standardized unit of potatoeLeaf 4026 1.70 -0.07 -0.07 -0.07 -0.05 0.98 0.47
[0.64] (0.05) (0.06) (0.07) (0.06)

Price for standardized unit of amaranthus 3892 1.70 -0.07 -0.08 -0.06 -0.02 0.88 0.17
[0.65] (0.05) (0.06) (0.07) (0.05)

Price for standardized unit of okra 3938 2.56 -0.25∗ -0.20 -0.28∗ -0.08 0.60 0.35
[1.44] (0.14) (0.14) (0.16) (0.20)

Price for standardized unit of fish 3404 23.28 -0.60 -1.45∗ -0.35 0.87 0.27 0.07
[11.01] (0.82) (0.82) (0.82) (0.86)

Price for standardized unit of cookingOil 4483 32.73 -0.03 -0.53 0.38 -0.02 0.42 0.98
[4.82] (0.49) (0.65) (0.55) (0.47)

Price for standardized unit of salt 4538 6.53 -0.20 0.11 -0.01 -0.41∗∗ 0.19 0.26
[2.43] (0.20) (0.24) (0.21) (0.18)

Note: p-values reported in square brackets. All regressions include (absorbed) strata dummies and the baseline outcomes as
controls, in addition to a control for the additional consumption support in half the full package communities. Standard errors are
clustered at the community level.
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Appendix C: Construction of key outcomes

Table C1: Outcome indices and component questions

Outcome Construction
Aggregate consumption Sum of value of food and non-food consumption. Individuals

report crop-unit combinations (e.g. bushel of maize): We

calculate the value of food consumed using median prices for

smallest region with at least 10 reported prices for the given

crop-unit.

Food security First principal component of indicator variables for: (i) reported

months without enough food, (ii) number of meals yesterday,

(iii) whether skipped meal yesterday, and (iv) whether they

borrowed food yesterday.

Assets First principal component of indicator variables for owning the

following assets: clock; radio; bicycle; bed; mattress; sofa; chair;

table; oxcart; plough; oxharrow; hammer mill; treadle pump;

canoe; boat; fishnet; axe; hoe; scooter; mobile phone; mosquito

net; crop sprayer; brazier; iron; house; pick; hammer; and

shovel.

Savings Aggregate savings across formal, informal, and savings-group

accounts.

Household income Sum of household business profits, labor income, livestock sales,

and crop sales.

Psychological well-being First principal component of self-esteem index and self-reported

happiness.
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