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A.I. GRANT-INELIGIBLE APPLICANTS

As described in footnote 7 of the main text, 15% of TGL applicants had an expected

contribution that was greater than 80% of their expected expense, and hence were

deemed grant ineligible by TFA. These applicants received an award comprised entirely

of loans, whose size was a function of expected expense, with a floor of $500. While

they are not included in the experiment reported in the main text, in the first two

years, we randomized these applicants either to receive their control loan award with

1/3 chance or to receive a treatment award that included $600 more in loans with 2/3

chance. Figure A.I shows the distribution of control awards for these grant-ineligible

applicants. Table A.I shows that those in the treatment group were no more likely to be

teaching through TFA the fall after they were admitted (indeed, they are directionally

less likely to be doing so).
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FIGURE A.I
Control Awards, Grant-Ineligible Applicants (2015–2016)

Figure shows a histogram of control award loan offers to grant-ineligible appli-
cants in the 2015 and 2016 cohorts. Bin width is $125. TGL grant offers were
always zero for these applicants.
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TABLE A.I
TREATMENT EFFECTS OF ADDITIONAL LOANS,
GRANT-INELIGIBLE APPLICANTS (2015–2016)

(1) (2)

Extra Loans ($100s) -0.24 -0.63
(0.52) (0.55)

Demographics No Yes
Batch FEs Yes Yes

N 842 842
R2 0.14 0.25
Mean of Dependent Variable 78.86 78.86

Notes. Table shows Linear Probability Model (OLS) regres-
sions of whether an applicant joins TFA, using specification 1a
in the main text. Sample is restricted to grant-ineligible appli-
cants in the first two years of the experiment. Robust standard
errors are reported in parentheses. *, **, *** denote p < 0.10,
0.05, and 0.01, respectively. Demographics includes a linear age
term, a linear term for the applicant’s “fit” with TFA (described
in footnote 12 of the main text), and dummies for race, gender,
assigned region, whether the applicant was assigned to her most
preferred region, and whether the applicant was assigned to his
or her most preferred subject. We also include a missing data
dummy for each demographic variable that is sometimes miss-
ing (age, race, and fit). All regressions include fixed effects for
the batches in which applicants’ TGL awards were processed,
the point at which randomization occurred (“Batch FEs”).
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A.II. POST-EXPERIMENT SURVEY: METHODOLOGY

A.II.A. Incentives

As with any survey, selection into response can lead to bias. To mitigate this problem,

we offered financial rewards for survey completion. We further improved our under-

standing of any potential selection bias in our survey by varying the rewards across

applicants in two ways. First, we offered larger rewards to applicants in the 1st decile

of EC than to applicants in the 2nd–10th deciles of EC. For a given budget, this allows

us to more effectively increase the response rate for the group in which we found a

treatment effect, and hence in which we are most interested (see Section IV of the

main text). Second, we randomly chose whether applicants were offered a larger or a

smaller reward for survey completion. In theory, such variation allows us to directly

gauge potential selection bias on answers to specific survey items.

To understand this approach, first consider data that are available for both respon-

dents and non-respondents (usually demographics). With such data, the standard

approach is to compare the respondent means to the non-respondent means. If there

are no differences, then there is no selection on observables. If there are differences,

then we can try to correct for selection using methods like propensity score matching

or inverse probability weighting (Horvitz and Thompson 1952; Rosenbaum and Rubin

1983; Hirano, Imbens, and Ridder 2003; Angrist and Pischke 2009).1a

Of course, such an approach is useless when considering selection on data that is

only available for respondents (usually answers to survey items). For instance, in our

context, one might worry that those with liquidity need are more likely to respond.

Since liquidity need is only gauged for respondents, the rate of liquidity need among

non-respondents is unknown, and hence cannot be used for comparison. But, if there

were a group of non-respondents for whom liquidity need were gauged, we would be

able to use the old approach. One way to create such a setup is to randomize high and

low completion incentives for the surveyed population.

Consider large and small rewards that lead to response rates of rL and rS, respec-

tively, where rL > rS. Further, assume that the mean answers to some survey item are

yL and yS under the large and small rewards, respectively. If we assume that response

to incentive is monotonic, then of those that respond to the large reward, a fraction

rS/rL are always-responders (i.e., those that respond to low and high incentives), who

are identical in type to those that respond to the small reward. The remaining frac-

1aSuch methods require the further assumption that response is independent of unobservables,
conditional on observables.
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tion are marginal-responders (i.e., those that respond to high but not low incentives).

Under these assumptions, if ymarg represents the mean answer among the marginal-

responders, then simple accounting dictates that (rS/rL) · yS + (1− rS/rL) · ymarg = yL.

Solving, we find that the mean answer among marginal respondents is

ymarg = rL

rL − rS
· yL − rS

rL − rS
· yS. (A.1)

Using this equation, we can effectively partition respondent types into always-respon-

ders and marginal-responders.2a By comparing the mean answer among marginal-

responders, ymarg, to the mean answer among always-responders, yS, we can directly

gauge selection on the answer to that survey item. Note that since rL − rS is in the

denominator, for this approach to work well, we need the difference between rL and

rS to be relatively large. Otherwise, we would expect even small errors in yL and yS

to translate into large errors in ymarg.3a

Returning to the details of our survey, the variation in response incentives that

we used is summarized in Table A.II. Given that the survey was advertised to take 5

minutes, the rewards were quite generous, with an implied expected hourly rate of at

least $30/hr and up to $480/hr.4a

TABLE A.II
DIFFERENTIAL FINANCIAL INCENTIVES FOR SURVEY COMPLETION

Reward offered
EC Decile 1 EC Deciles 2–10

# receiving offer Response rate # receiving offer Response rate

Certain $20 381 48.3% 0 —
Certain $40 386 56.7% 0 —

0.5% chance at $500 0 — 3265 36.6%
1% chance at $500 0 — 3263 37.0%

Notes. The $20 and $40 rewards were issued as Amazon gift cards, while the $500 rewards
were disbursed using pre-paid debit cards.

A.II.B. Analysis of Potential Selection Bias

As described in the previous section, when considering potential selection bias in data

that we have for both respondents and non-respondents, we simply compare means

2aThe monotonicity assumption described above rules out respondents who respond to the low
incentive but not to the high.

3aThis follows from applying the delta method to equation A.1.
4aThe advertised completion time was accurate: median survey response time was 4 minutes and 23

seconds.
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across the two groups.5a Table A.III shows these means, broken down by responses

and whether the applicant is in the 1st decile of EC. In the 1st decile, we find little

evidence of selection, save for a moderately significant difference in “fit” score. Further,

the mean of the most important variable in our analysis, expected contribution, only

differs by $29 across respondents and non-respondents. In the 2nd–10th deciles,

we see more significant differences, consistent with the fact that a lower response

incentive led to a lower response rate. The statistically significant differences do not

seem to be economically large.

When considering selection on answers to survey items, we are limited by the

difference in survey response rate that we can elicit through differential incentives

(see the discussion in the previous section). Looking to Table A.II, we see that in the

2nd–10th deciles, larger incentives induced only an additional 0.4 percentage points of

survey completion, while in the 1st decile, the difference was larger, but still relatively

small, at 8.4 percentage points. Unsurprisingly, these small differences in completion

rate did not yield large differences in average responses (see Table A.IV).

Although the lack of a large response to incentives prevents us from directly

applying the lessons of the previous section, it does provide some reassurance that

there is not much room for selection on unobservables having to do with the time value

of money. Doubling the $20 incentive to $40 (for 5 minutes work) only increased the

completion rate by 17%—an implied elasticity of 0.17. A priori, it was not clear that

doubling an already generous incentive would have such a modest effect.

In short, on observables, we have little indication of selection bias in the 1st decile

of EC, and some slight indication in the 2nd–10th deciles. On answers to survey items,

we see no strong differences across the high and low incentive groups, but our large

variation in financial incentive did not produce commensurately large variation in the

survey response rate. This provides some reassurance that selection on the time value

of money is limited in our sample. As such, in the main text, we report raw results

without attempting to correct for selection bias.

5aEssentially, we are treating respondents as a unified group, combining applicants that received
different response incentives. We can think of the effective incentive for this group as a random offer of
either the high or low incentive. In the language of the previous section, half of marginal-responders are
grouped with the respondents and half with the non-respondents (since half receive the larger incentive
and half do not), which is the relevant breakdown for the results reported in the main text.
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TABLE A.III
SELECTION INTO SURVEY ON DEMOGRAPHICS

Respondents Non-respondents Difference

1ST DECILE OF EXPECTED CONTRIBUTION

Female (%) 76.7 74.7 1.9
(2.1) (2.3) (3.1)

White (%) 30.1 25.0 5.1
(2.3) (2.3) (3.2)

Age 28.4 28.3 0.1
(0.4) (0.4) (0.5)

“Fit” Score 3.9 4.0 -0.1**
(0.0) (0.0) (0.1)

Region Not First Choice (%) 35.4 32.6 4.0
(2.4) (2.5) (3.5)

Subject Not First Choice (%) 30.9 31.3 -1.0
(2.3) (2.4) (3.4)

Expected Contribution ($) -470 -499 28.6
( 33) ( 48) (57.7)

N 403 364

2ND–10TH DECILE OF EXPECTED CONTRIBUTION

Female (%) 75.9 75.8 0.1
(0.9) (0.7) (1.1)

White (%) 37.8 32.4 5.4***
(1.0) (0.7) (1.2)

Age 25.8 26.0 -0.2
(0.1) (0.1) (0.1)

“Fit” Score 3.9 3.9 -0.0**
(0.0) (0.0) (0.0)

Region Not First Choice (%) 36.0 37.9 -1.7
(1.0) (0.8) (1.3)

Subject Not First Choice (%) 31.1 29.2 2.0*
(0.9) (0.7) (1.2)

Expected Contribution ($) 1,410 1,315 94.7***
( 26) ( 19) (31.9)

N 2,403 4,125

Notes. Table shows summary statistics of our demographic variables and expected con-
tribution, comparing survey respondents to non-respondents. The top panel includes only
applicants in the 1st decile of expected contribution. The bottom panel includes only applicants
in the 2nd–10th deciles. The column on the right reports the difference between respondents
and non-respondents. Robust standard errors are reported in parentheses. *, **, *** denote
p < 0.10, 0.05, and 0.01, respectively. “Fit Score” is a measure of an applicant’s fit with the
organizational objectives of TFA, as defined in footnote 12 of the main text. “Region Not First
Choice” is a dummy equal to 1 if the applicant was not assigned to teach in her most preferred
geographic region. “Subject Not First Choice” is a dummy equal to 1 if the applicant was
not assigned to teach in her most preferred subject. “Expected Contribution” is as defined in
Section II of the main text.
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TABLE A.IV
COMPARING SURVEY INCENTIVE GROUPS

EC Decile 1 EC Deciles 2–10

Low
Incentive

High
Incentive Difference

Low
Incentive

High
Incentive Difference

MODE OF EMPLOYMENT QUESTIONS

Teaching 0 years out (%) 77.5 81.6 4.0 85.4 83.0 -2.5
(3.1) (2.6) (4.1) (1.0) (1.1) (1.5)

Teaching 2 years out (%) 67.4 68.2 0.8 67.6 67.6 0.0
(3.5) (3.2) (4.7) (1.4) (1.4) (1.9)

Private sector 0 years out (%) 6.2 6.9 0.7 4.6 4.5 -0.1
(1.8) (1.7) (2.5) (0.6) (0.6) (0.9)

Private sector 2 years out (%) 6.7 10.6 3.9 7.6 7.9 0.3
(1.9) (2.1) (2.8) (0.8) (0.8) (1.1)

Graduate student 0 years out (%) 7.3 5.5 -1.8 4.6 5.7 1.1
(2.0) (1.6) (2.5) (0.6) (0.7) (0.9)

Graduate student 2 years out (%) 10.7 6.9 -3.8 12.3 11.7 -0.6
(2.3) (1.7) (2.9) (1.0) (0.9) (1.3)

Needed additional funds (%) 52.2 50.0 -2.2 49.8 53.5 3.7*
(3.7) (3.4) (5.1) (1.5) (1.5) (2.1)

N 184 219 1196 1207

CREDIT ACCESS QUESTIONS

Sought any loan (%) 86.0 87.9 1.8 89.2 87.3 -1.9
(3.6) (3.2) (4.8) (1.3) (1.3) (1.9)

Received any loan (%) 72.0 72.0 -0.1 78.1 74.8 -3.3
(4.7) (4.4) (6.4) (1.7) (1.7) (2.5)

Any denial (%) 23.7 29.0 5.3 14.8 15.4 0.7
(4.4) (4.4) (6.2) (1.5) (1.4) (2.1)

Any discouragement (%) 30.1 29.0 -1.1 16.0 16.9 0.9
(4.8) (4.4) (6.5) (1.5) (1.5) (2.1)

Any discouragement or denial (%) 45.2 48.6 3.4 27.5 27.5 0.0
(5.2) (4.9) (7.1) (1.9) (1.8) (2.6)

No credit access (%) 12.9 17.8 4.9 7.3 8.8 1.5
(3.5) (3.7) (5.1) (1.1) (1.1) (1.6)

N 93 107 575 622

Notes. Table shows answers to the follow-up survey by decile of expected contribution and in-
centive group. The left panel includes only respondents in the 1st decile of expected contribution.
The right panel includes only respondents in the 2nd–10th deciles. The column on the right of
each panel reports the difference between high-incentive and low-incentive respondents. Robust
standard errors are reported in parentheses. *, **, *** denote p < 0.10, 0.05, and 0.01, respectively.
The bottom panel includes only respondents who answered that they needed additional funds (see
Section V in the main text).
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A.III. ADDITIONAL FIGURES AND TABLES
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FIGURE A.II
Percentage of Applicants Joining TFA in the Control Group (2015–2016)

Figure shows the percentage of applicants in the control group of our experiment
who are teaching for TFA on the first day of school in the first two years of our
experiment. The leftmost bar shows the overall percentage. The other bars report
the percentage by decile of expected contribution. Error bars show standard
errors.
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FIGURE A.III
Applicants’ Expected Contributions (2015–2017)

Figure is a histogram of expected contribution of applicants in the experiment.
The vertical line represents the 10th percentile of expected contribution, equal to
$4.20.
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FIGURE A.IV
Stress Test of Null Results (2017)

Figure shows treatment effects of offering $1,800 in additional loans or grants on whether applicants
join TFA, using specifications 1a and 1b from the main text. Full results of these regressions are reported
in Figure A.VII of this Online Appendix. The two leftmost bars show the effect pooled across all applicants
in the 3rd–10th deciles of expected contribution. The other pairs of bars show the effect by decile of
expected contribution. Error bars show standard errors. Figure only includes applicants from the
3rd–10th deciles from the third year of the experiment, since they were the only ones randomized to
these treatments. Treatment effects observed from applicants in the 1st–2nd deciles in the third year of
the experiment are shown in Figure IV of the main text.
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TABLE A.V
COMPONENTS OF EXPECTED CONTRIBUTION

Squared Semipartial
Correlation

Shapley Value

Checking and Savings 52.8% 55.7%
Parental Contribution 9.6% 15.9%
Income 8.7% 13.7%
Credit Card Debt 6.7% 8.9%
Private Student Loans 3.8% 3.3%
Graduating Senior 0.0% 2.2%
Number of Dependents 0.3% 0.4%
Notes. This table shows how important each member of a set of regressors is in

explaining the variation of expected contribution. The squared semipartial corre-
lation of a regressor, as noted in Abdi (2007), is simply its marginal explanatory
power, that is, the amount by which R2 drops upon removing it from the regres-
sion. To shed light on a regressor’s inframarginal explanatory power, we also look
at its Shapley value in the cooperative game whose “players” are regressors and
whose coalitional value function is the regression’s R2. “Checking and Savings” is
the sum of funds in checking and savings accounts, “Parental Contribution” is
the amount applicants’ parents contributed to their undergraduate or graduate
educational costs. “Income” is the income of applicants who were working before
applying to TFA, “Credit Card Debt” is the amount of money owed on credit
cards at the time of application. “Private Student Loans” are educational loans,
excluding federal loans (federal loans can be put into forbearance during TFA and
are not used to calculate expected contribution). “Graduating Senior” is a dummy
equal to 1 if the applicant applied to TFA while a college senior.
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TABLE A.VI
p-VALUES OF BALANCE TESTS

Decile of Expected Contribution
All 1st 2nd 3rd–10th

Female 0.866 0.434 0.193 0.549
White 0.070 0.850 0.602 0.235
Age 0.229 0.470 0.647 0.904
“Fit” Score 0.207 0.668 0.410 0.450
Region Not First Choice 0.488 0.188 0.105 0.922
Subject Not First Choice 0.986 0.106 0.585 0.379
Expected Contribution 0.446 0.372 0.497 0.636
Notes. Each cell reports p-values from F-tests of the null hypothesis that the coefficients on the

treatment groups are jointly zero in separate OLS regressions (following a variant of specification 1a in
the main text in which the left-hand side is a demographic variable instead of a dummy for whether
the applicant joined TFA) of each demographic variable on dummies for the treatment groups and
batch fixed effects. The columns indicate which deciles of expected contribution are included in the
regression sample. The regressions reported in the first column also include dummies for decile of
expected contribution. “Fit Score” is a measure of an applicant’s fit with the organizational objectives of
TFA, as defined in footnote 12 of the main text. “Region Not First Choice” is a dummy equal to 1 if
the applicant was not assigned to teach in her most preferred geographic region. “Subject Not First
Choice” is a dummy equal to 1 if the applicant was not assigned to teach in her most preferred subject.
“Expected Contribution” is as defined in Section II of the main text.
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TABLE A.VII
TREATMENT EFFECTS OF ADDITIONAL GRANTS OR LOANS,

COEFFICIENTS FROM FIGURES

2015–2016 2017 2015–2017
3rd–10th Deciles

(1) (2) (3) (4) (5)

FIG. III FIGS. III & IV FIGURE IV & A.IV FIGURE A.IV FIGURE V
$600 Grant 0.66

(1.55)
$1200 Grant 0.20

(2.94)
$600 Loan 1.61

(1.54)
$1800 Grant 1.03

(2.42)
$1800 Loan -2.60

(2.51)
$600 Grant 9.65* 14.84* 11.39***

× 1st Decile EC (5.18) (8.05) (4.34)
$1200 Grant 14.51* 21.94*** 17.24***

× 1st Decile EC (7.45) (7.68) (5.02)
$600 Loan 12.10** 9.77 12.17***

× 1st Decile EC (5.19) (8.97) (4.47)
$600 Grant -0.69

× 2nd–10th Decile EC (1.55)
$1200 Grant -0.08

× 2nd–10th Decile EC (2.70)
$600 Loan 0.36

× 2nd–10th Decile EC (1.52)
$1800 Grant 1.62

× 2nd–10th Decile EC (2.21)
$1800 Loan -1.87

× 2nd–10th Decile EC (2.31)
$600 Grant -1.70 -5.01

× 2nd Decile EC (5.14) (8.91)
$1200 Grant 7.03 6.48

× 2nd Decile EC (8.86) (7.92)
$600 Loan 4.22 4.05

× 2nd Decile EC (5.04) (8.25)
$600 Grant -5.36

× 3rd Decile EC (4.98)
$1200 Grant -4.89

× 3rd Decile EC (8.86)
$600 Loan -2.42

× 3rd Decile EC (4.75)
$1800 Grant 7.21

× 3rd Decile EC (7.26)
$1800 Loan -4.93

× 3rd Decile EC (7.97)
$600 Grant 6.19

× 4th Decile EC (4.74)
$1200 Grant 7.17

× 4th Decile EC (7.40)
$600 Loan 1.66

× 4th Decile EC (4.80)
$1800 Grant -2.14

× 4th Decile EC (8.51)
$1800 Loan -5.36

× 4th Decile EC (8.41)
$600 Grant -2.57

× 5th Decile EC (4.77)
$1200 Grant -3.99

× 5th Decile EC (8.08)
$600 Loan -2.61

× 5th Decile EC (4.69)
$1800 Grant 6.04

× 5th Decile EC (8.08)
$1800 Loan 8.99

× 5th Decile EC (8.15)
$600 Grant 3.80

× 6th Decile EC (5.06)
$1200 Grant 7.43

× 6th Decile EC (8.63)
$600 Loan -0.17

× 6th Decile EC (4.98)
$1800 Grant 7.88

× 6th Decile EC (6.26)
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$1800 Loan -2.16
× 6th Decile EC (7.01)

$600 Grant -5.42
× 7th Decile EC (4.77)

$1200 Grant 3.81
× 7th Decile EC (7.96)

$600 Loan -0.97
× 7th Decile EC (4.84)

$1800 Grant -4.70
× 7th Decile EC (6.35)

$1800 Loan -10.67
× 7th Decile EC (6.85)

$600 Grant 2.30
× 8th Decile EC (4.80)

$1200 Grant -13.37
× 8th Decile EC (10.04)

$600 Loan 0.08
× 8th Decile EC (4.92)

$1800 Grant -7.65
× 8th Decile EC (6.08)

$1800 Loan -11.47**
× 8th Decile EC (5.82)

$600 Grant 2.00
× 9th Decile EC (4.73)

$1200 Grant -3.69
× 9th Decile EC (7.97)

$600 Loan 1.16
× 9th Decile EC (4.84)

$1800 Grant -2.47
× 9th Decile EC (6.76)

$1800 Loan 0.74
× 9th Decile EC (6.60)

$600 Grant -2.30
× 10th Decile EC (4.96)

$1200 Grant -16.37
× 10th Decile EC (10.81)

$600 Loan 2.68
× 10th Decile EC (4.63)

$1800 Grant 5.72
× 10th Decile EC (6.73)

$1800 Loan 5.07
× 10th Decile EC (6.94)

Demographics No No No No No
Batch FEs Yes Yes Yes Yes Yes
N 5233 5233 2062 1616 7295
R2 0.04 0.05 0.06 0.05 0.05
Mean of Dep. Var. 73.88 73.88 78.47 79.27 75.17

Notes. Table shows Linear Probability Model (OLS) regressions (specifications 1a and 1b in the
main text) of whether an applicant joins TFA. Columns 1 and 2 include only applicants from the
first two years of the experiment. Robust standard errors are reported in parentheses. Columns 3
and 4 include only applicants from the final year of the experiment, and column 4 further restricts
the sample to those in the third through 10th deciles of expected contribution. Column 5 include
applicants from all years of the experiment. *, **, *** denote p < 0.1, 0.05, and 0.01, respectively.
“1st Decile EC” is a dummy equal to 1 if the applicant’s expected contribution is in the lowest
10% of applicants’ expected contributions (and similarly for other deciles). All regressions include
fixed effects for the batches in which applicants’ TGL awards were processed, the point at which
randomization occurred (“Batch FEs”).
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TABLE A.VIII
TREATMENT EFFECTS OF ADDITIONAL GRANTS OR LOANS, ALL

COEFFICIENTS

2015–2016 2017 2015–2017
(1) (2) (3) (4) (5) (6)

Extra Grants ($100s) 1.35** 1.81*** 1.84*** 1.76*** 1.51*** 1.77***
× 1st Decile EC (0.59) (0.61) (0.64) (0.60) (0.42) (0.41)

Extra Loans ($100s) 1.93** 2.16*** 1.44 1.84 1.90*** 2.06***
× 1st Decile EC (0.83) (0.83) (1.42) (1.34) (0.71) (0.69)

Extra Grants 0.18 0.16 0.59 0.22 0.49 0.33
× 2nd Decile EC (0.64) (0.64) (0.66) (0.59) (0.44) (0.42)

Extra Loans 0.87 0.68 1.19 0.83 1.02 0.77
× 2nd Decile EC (0.82) (0.81) (1.30) (1.15) (0.69) (0.67)

Extra Grants -0.61 -0.40 0.40 0.40 -0.05 0.04
× 3rd Decile EC (0.62) (0.63) (0.40) (0.38) (0.31) (0.29)

Extra Loans -0.30 0.15 -0.28 -0.22 -0.42 -0.30
× 3rd Decile EC (0.77) (0.77) (0.44) (0.40) (0.36) (0.34)

Extra Grants 0.78 0.69 -0.12 -0.19 0.12 -0.03
× 4th Decile EC (0.56) (0.57) (0.47) (0.45) (0.34) (0.33)

Extra Loans 0.20 0.22 -0.29 -0.15 -0.27 -0.24
× 4th Decile EC (0.78) (0.77) (0.47) (0.45) (0.36) (0.35)

Extra Grants -0.36 -0.17 0.34 0.53 0.02 0.13
× 5th Decile EC (0.58) (0.58) (0.45) (0.44) (0.29) (0.28)

Extra Loans -0.41 -0.33 0.50 0.56 0.16 0.13
× 5th Decile EC (0.76) (0.75) (0.45) (0.45) (0.31) (0.31)

Extra Grants 0.63 0.61 0.44 0.62** 0.62** 0.71***
× 6th Decile EC (0.62) (0.61) (0.35) (0.31) (0.27) (0.25)

Extra Loans -0.03 -0.07 -0.12 0.08 0.04 0.16
× 6th Decile EC (0.81) (0.81) (0.39) (0.37) (0.32) (0.30)

Extra Grants -0.31 -0.67 -0.26 -0.34 -0.26 -0.36
× 7th Decile EC (0.60) (0.58) (0.35) (0.33) (0.28) (0.27)

Extra Loans 0.08 -0.45 -0.59 -0.74** -0.42 -0.44
× 7th Decile EC (0.78) (0.76) (0.38) (0.36) (0.32) (0.31)

Extra Grants -0.40 -0.48 -0.43 -0.55* -0.17 -0.27
× 8th Decile EC (0.66) (0.64) (0.34) (0.31) (0.29) (0.28)

Extra Loans -0.28 -0.39 -0.64** -0.57* -0.27 -0.33
× 8th Decile EC (0.80) (0.79) (0.32) (0.29) (0.29) (0.28)

Extra Grants -0.06 -0.10 -0.14 0.01 -0.17 -0.01
× 9th Decile EC (0.58) (0.56) (0.38) (0.35) (0.29) (0.26)

Extra Loans 0.06 0.07 0.04 0.26 -0.03 0.18
× 9th Decile EC (0.78) (0.78) (0.37) (0.34) (0.30) (0.26)

Extra Grants -0.88 -0.79 0.32 0.34 -0.05 0.03
× 10th Decile EC (0.68) (0.68) (0.37) (0.35) (0.28) (0.26)

Extra Loans 0.29 0.41 0.28 0.07 0.20 0.10
× 10th Decile EC (0.76) (0.76) (0.39) (0.37) (0.29) (0.28)

1st Decile EC -11.92** -10.97** -12.74* -8.58 -11.81*** -9.90***
(4.89) (5.02) (7.46) (7.20) (3.76) (3.74)

2nd Decile EC -6.16 -4.63 1.47 6.66 -4.10 -1.31
(4.84) (4.93) (7.62) (7.13) (3.74) (3.69)

3rd Decile EC 2.81 2.65 1.45 4.42 3.07 4.10
(4.74) (4.80) (7.25) (6.89) (3.32) (3.31)

4th Decile EC -1.09 -0.41 5.55 6.20 2.85 4.07
(4.61) (4.68) (7.55) (7.21) (3.31) (3.27)

5th Decile EC 1.95 1.51 -0.26 -1.68 1.59 1.80
(4.57) (4.67) (8.26) (8.10) (3.29) (3.28)

6th Decile EC -6.12 -4.80 3.73 4.15 -3.49 -2.45
(4.72) (4.81) (6.96) (6.61) (3.28) (3.24)

7th Decile EC 1.63 4.52 9.43 11.52* 4.61 5.99*
(4.67) (4.66) (6.68) (6.17) (3.22) (3.15)

8th Decile EC 1.08 2.98 14.49** 14.96*** 3.89 5.19*
(4.77) (4.77) (6.23) (5.74) (3.20) (3.12)

9th Decile EC 1.23 0.85 4.99 4.93 3.27 2.06
(4.65) (4.65) (6.92) (6.64) (3.22) (3.17)

Demographics No Yes No Yes No Yes
Batch FEs Yes Yes Yes Yes Yes Yes
N 5233 5233 2062 2062 7295 7295
R2 0.05 0.10 0.06 0.24 0.05 0.12
Mean of Dep. Var. 73.88 73.88 78.47 78.47 75.17 75.17

Notes. Table shows Linear Probability Model (OLS) regressions of whether an applicant joins
TFA using specification 2b, described in Section IV.B of the main text. Columns denote sample of
applicants included. Robust standard errors are reported in parentheses. *, **, *** denote p < 0.10,
0.05, and 0.01, respectively. “1st Decile EC” is a dummy equal to 1 if the applicant’s expected contri-
bution is in the lowest 10% of applicants’ expected contributions; other decile dummies are defined
accordingly. “10th Decile EC” is the excluded group. Demographics includes a linear age term, a lin-
ear term for the applicant’s “fit” with TFA (described in footnote 12 of the main text), and dummies
for race, gender, assigned region, whether the applicant was assigned to her most preferred region,
and whether the applicant was assigned to his or her most preferred subject. We also include a miss-
ing data dummy for each demographic variable that is sometimes missing (age, race, and fit). All
regressions include fixed effects for the batches in which applicants’ TGL awards were processed,
the point at which randomization occurred (“Batch FEs”).



TABLE A.IX
REASONS RESPONDENTS DID NOT SEEK VARIOUS SOURCES OF CREDIT

Credit Card
(by decile of EC)

Bank Loan
(by decile of EC)

Informal Loan/Gift
(by decile of EC)

1st 2nd–10th 1st 2nd–10th 1st 2nd–10th

Too time consuming 0.0% 2.5% 2.5% 4.9%
Borrowing rates too high 25.0% 19.2% 25.5% 23.6%
Did not know how 3.6% 6.1% 8.7% 10.4%
Did not occur to me 6.0% 10.2% 8.7% 12.3% 1.6% 4.9%
Thought request would be denied 32.1% 14.9% 28.0% 13.8% 10.9% 10.1%
Covered need another way 27.4% 46.9% 29.8% 39.6% 12.5% 30.3%
Was not willing 59.5% 61.8% 51.6% 59.6% 43.8% 47.7%
Too much strain on relationships 29.7% 33.5%
No one had enough money to ask 48.4% 42.5%
Other 6.0% 5.1% 3.1% 2.9% 9.4% 7.2%
N 84 510 161 966 64 346

Notes. Table shows the percent of respondents who listed each item as a reason they did not apply for
each type of credit. For details about the survey, see the Section III.A in the main text and Section A.II
in this Online Appendix.

TABLE A.X
CREDIT REQUEST OUTCOMES

Credit Card
(by decile of EC)

Bank Loan
(by decile of EC)

Informal Loan/Gift
(by decile of EC)

1st 2nd–10th 1st 2nd–10th 1st 2nd–10th
Prefer not to answer 8.6% 12.5% 15.4% 18.7% 10.3% 10.7%
Rejected 19.8% 9.8% 41.0% 21.3% 14.0% 11.5%
Partially granted 22.4% 18.7% 28.2% 22.6% 49.3% 47.3%
Fully granted 49.1% 59.0% 15.4% 37.4% 26.5% 30.5%
N 116 686 39 230 136 850

Notes. Table shows the outcome of credit requests by respondents. For details about the survey,
see Section III.A in the main text and Section A.II in this Online Appendix.
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TABLE A.XI
TREATMENT EFFECTS ON ACTUAL AND EXPECTED OCCUPATIONS, ALL

COEFFICIENTS

Joined Teaching Private sector Grad student

TFA
First
year

2 years
out

10 years
out

First
year

2 years
out

10 years
out

First
year

2 years
out

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Extra Funding ($100s) 1.57*** 1.11* 1.16* 0.67 -1.13*** 0.21 -0.04 0.30 -0.85**
× 1st Decile EC (0.57) (0.58) (0.64) (0.66) (0.36) (0.42) (0.55) (0.30) (0.41)

Extra Funding 0.74 0.62 0.43 -0.39 -0.55 -0.73 -0.01 -0.40 -0.51
× 2nd Decile EC (0.67) (0.72) (0.92) (0.94) (0.53) (0.62) (0.76) (0.30) (0.66)

Extra Funding -0.20 0.19 -1.09** -0.55 -0.07 0.33 0.58 0.10 0.60
× 3rd Decile EC (0.37) (0.36) (0.54) (0.55) (0.19) (0.29) (0.43) (0.26) (0.37)

Extra Funding -0.04 0.16 0.57 0.01 0.02 -0.15 -0.35 0.07 -0.40
× 4th Decile EC (0.39) (0.35) (0.48) (0.55) (0.20) (0.28) (0.49) (0.20) (0.34)

Extra Funding -0.11 -0.01 -0.26 -0.24 -0.23 -0.33 0.82 -0.00 0.28
× 5th Decile EC (0.41) (0.40) (0.53) (0.56) (0.16) (0.26) (0.50) (0.20) (0.42)

Extra Funding 0.69* -0.06 -0.36 0.49 0.05 0.19 -0.27 -0.20 0.10
× 6th Decile EC (0.37) (0.40) (0.48) (0.48) (0.24) (0.24) (0.43) (0.21) (0.38)

Extra Funding -0.14 0.03 -0.01 0.26 -0.07 0.13 -0.25 -0.02 -0.40
× 7th Decile EC (0.35) (0.34) (0.48) (0.49) (0.21) (0.26) (0.40) (0.16) (0.33)

Extra Funding -0.26 0.18 0.71 0.01 -0.08 -0.15 -0.38 0.02 0.25
× 8th Decile EC (0.38) (0.35) (0.44) (0.52) (0.16) (0.25) (0.38) (0.26) (0.35)

Extra Funding 0.46 -0.05 0.13 -0.12 -0.30* -0.20 -0.41 0.22 -0.05
× 9th Decile EC (0.33) (0.38) (0.44) (0.47) (0.16) (0.22) (0.38) (0.28) (0.34)

Extra Funding 0.41 -0.08 0.34 -0.04 -0.22 0.17 0.01 0.27 -0.17
× 10th Decile EC (0.31) (0.30) (0.44) (0.43) (0.19) (0.26) (0.41) (0.19) (0.33)

1st Decile EC -12.13** -12.53*** -1.85 -3.38 5.13 0.30 0.18 4.31* -0.91
(5.29) (4.73) (6.04) (6.14) (3.26) (3.59) (5.35) (2.44) (4.07)

2nd Decile EC -0.48 -7.66 0.50 2.33 3.01 9.29* -5.06 4.73 -3.23
(6.16) (5.89) (7.74) (7.84) (4.38) (5.16) (6.57) (2.93) (5.32)

3rd Decile EC 7.56 -3.86 18.90*** 10.93 -2.63 -3.06 -12.08** 4.59 -9.46**
(5.14) (4.70) (6.27) (6.69) (2.80) (3.53) (5.35) (2.85) (4.09)

4th Decile EC 4.32 -2.49 3.16 0.91 -3.81 -0.20 1.40 2.94 -1.52
(5.02) (4.38) (6.32) (6.48) (2.46) (3.86) (6.00) (2.48) (4.36)

5th Decile EC 3.92 -1.53 5.47 5.65 -2.82 1.31 -5.01 0.77 -1.85
(5.20) (4.43) (6.46) (6.67) (2.69) (3.69) (5.78) (2.11) (4.56)

6th Decile EC -4.71 -5.12 9.70 -1.28 -2.27 -2.69 1.80 4.29* -2.61
(5.34) (4.49) (6.12) (6.16) (2.85) (3.42) (5.65) (2.52) (4.24)

7th Decile EC 2.85 -3.92 4.47 -2.28 0.01 -0.80 -1.71 1.84 -0.19
(5.06) (4.51) (6.27) (6.30) (3.06) (3.58) (5.66) (2.30) (4.38)

8th Decile EC 2.82 -6.01 1.46 4.91 -1.15 0.64 -6.35 4.86* -4.28
(5.05) (4.53) (6.16) (6.46) (2.79) (3.72) (5.56) (2.87) (4.19)

9th Decile EC -1.93 -4.57 3.20 1.97 -0.41 -1.38 1.55 4.75* -2.74
(4.98) (4.37) (6.12) (6.23) (2.79) (3.55) (5.52) (2.77) (4.25)

N 2718 2718 2718 2718 2718 2718 2718 2718 2718
R2 0.18 0.12 0.11 0.12 0.12 0.12 0.13 0.10 0.11
Mean of Dependent Variable 79.54 83.55 67.66 48.31 4.82 7.91 22.70 5.30 11.52

Notes. Table reports how additional funds affect occupational choices of survey respondents. The dependent
variables are whether the respondent joined TFA (column 1); whether the respondent was teaching in the fall
when they would have joined TFA, 2 years later, and 10 years later (columns 2, 3, and 4, respectively); whether
the respondent was working in the private sector in the fall when they would have joined TFA, 2 years later, and
10 years later (columns 5, 6, and 7, respectively); and whether the respondent was a graduate student in the
fall when they would have joined TFA and 2 years later (columns 8 and 9, respectively). The “10 years later” re-
sponses are prospective, as are the “2 years later” responses for the 2016 and 2017 cohorts. See footnote 19 in
the main text. Robust standard errors are reported in parentheses. *, **, *** denote p < 0.10, 0.05, and 0.01,
respectively. The estimates come from regression specification 2b in the main text. “Private Sector” occupations
include Banking/Finance, Consulting, Publishing/Journalism/Media, Law, Engineering/Technology, or Other Busi-
ness (e.g., Marketing or Real Estate). All regressions include demographic controls: a linear age term, dummies
for race, gender, assigned region, whether the applicant was assigned to his or her most preferred region, whether
the applicant was assigned to his or her most preferred subject, and a linear term for the applicant’s “fit” with TFA
(described in footnote 12 of the main text). All regressions include fixed effects for the batches in which applicants’
TGL awards were processed, the point at which randomization occurred (“Batch FEs”).
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