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Abstract 

Housing insecurity is at an all-time high for renters nationally. The Housing Choice Voucher 
program protects over 2.3 million households from housing insecurity, but many households 
offered a voucher cannot access the subsidy. This paper presents findings from the first 
experiment in approximately 50 years comparing a cash rental subsidy to vouchers. Using 
survey data, we test four key hypotheses on the impact of different forms of assistance on: 
access to the rental subsidy, forced moves, homelessness, and housing quality. Households 
offered cash had higher subsidy use rates, with 100% of households using the cash subsidy, and 
only 75% of households offered a voucher able to use it. Both cash and voucher households had 
lower rates of forced moves compared with control households, with these effects becoming 
significant after 12 months for the cash group and after 18 months for the voucher group. Only 
cash households had a statistically significant reduction in homelessness. Finally, cash and 
voucher households accessed better quality housing than control households over the life of the 
subsidy. The cash households had significantly lower rates of serious housing quality problems 
as early as six months, which were maintained at 24 months. The positive impact of voucher 
use on serious housing quality concerns was large and significant at 24 months. Direct 
comparisons between the cash and voucher groups show no statistically significant differences 
between the two forms of assistance. These findings suggest a cash rental subsidy would be a 
valuable addition to existing support for low-income renters.  

Significance statement 

The Housing Choice Voucher (HCV) program is the largest rental subsidy program in the country 
and has been shown to have positive impacts on housing outcomes for households able to use 
the subsidy. However, roughly 40 percent of households nationally that are offered a voucher are 
unable to use it. In this paper, we test whether reducing the administrative burden associated 
with accessing rental assistance and offering households cash directly instead of the rental 
payment going to landlords increases access to the program and promotes housing security. 
This paper represents the first experiment testing the impact of a cash or voucher rental subsidy 
relative to receiving no assistance since the creation of the HCV program. 

 

Introduction 

Housing insecurity is at an all-time high for renters nationally. Approximately 2.7 million 
households experience a formal eviction in any given year, (1) homelessness has increased to 
record levels, (2) and nearly one-half of very low-income renters are paying more than 50 
percent of their income on rent or living in severely inadequate conditions. (3) The HCV program 
is the largest federal rental assistance program in the United States, providing rent subsidies to 
over 2.3 million low-income households in the form of a voucher paid to the landlord. (4) 
Households able to use a voucher have reduced exposure to multiple forms of housing 
insecurity, including homelessness, crowding, and housing instability. (5, 6) However, to use the 
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voucher, households must qualify for the program. In addition, they must find a private market 
landlord who will agree to enter a partnership with the housing authority that administers the 
program and comply with programmatic rules to receive the monthly rent payments. This 
dynamic is referred to as the “dual take-up challenge,” (7) and represents a redemption cost for 
households in the program. (8) 

Ultimately, less than 60 percent of households offered a voucher are able to lease a unit with it, 
(9) and households with children often have more difficulty using this subsidy. (10) In this paper, 
we report results from the first randomized control trial since the creation of the HCV program 
that tests the offer of two different forms of a rental subsidy—(1) a voucher or (2) cash given 
directly to low-income tenants—on uptake of the subsidy, and the impact of cash and voucher 
rental subsidies on forced moves, homelessness, and housing quality concerns relative to 
receiving no rental subsidy. 

Conceived in 2019 and launched in 2022, the PHLHousing+ program was designed to mimic the 
HCV program by calculating a household’s subsidy amount so that a household pays no more 
than 30% of their income on housing, but gives the rental subsidy as cash to the program 
participant rather than to the landlord. While the use of a cash payment system is similar to a 
guaranteed income program, the subsidy in PHLHousing+ is based on a household’s income 
and housing costs rather than being a fixed amount for all participants. The PHLHousing+ 
evaluation itself compared households receiving a cash rental subsidy, a traditional voucher, or 
no rental subsidy to test three key hypotheses about the form of the subsidy. 

First, we hypothesize that households offered cash will be more able to use the subsidy than 
households offered a voucher. Use of the cash rental subsidy is defined as household receipt 
and use of the first cash payment on a preloaded debit card. In contrast, to use their subsidy, a 
voucher household must find a landlord willing to accept the voucher and the rental unit must 
pass an inspection, often within a 60-120 day window. 

Second, we hypothesize that both cash and voucher groups will be less likely to experience 
forced moves or homelessness than the control group. Because the HCV and cash rental 
subsidies reduce housing cost burden, (11, 12) it should be easier for households to pay their 
rent and therefore avoid forced moves (e.g., eviction) and homelessness as a potential outcome 
of a forced move. We also predict that the cash group will have even lower rates of forced 
moves and homelessness than the voucher group because they are more likely to be able to use 
their rental subsidy and have more flexibility in tenant housing arrangements and move timing.  

Finally, we hypothesize that both cash and voucher groups will report higher housing quality 
than the control group, but we make two competing predictions about differences in housing 
quality between the cash and voucher groups. On the one hand, the HCV program’s initial and 
annual housing quality inspections theoretically ensure a minimum standard of housing quality. 
While there are limited data about the quality of rental units occupied by HCV recipients, there is 
evidence that families randomly assigned to receive vouchers, and particularly those who 
successfully lease up, experience increases in unit size and reductions in overcrowding when 
compared to families randomly assigned to no treatment. (13) In another study, families who 
received vouchers lived in buildings with fewer code violations compared with families who had 
not yet received vouchers. (14) In contrast, without a programmatic requirement for housing 
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inspections, the cash group could choose to remain in their current lower quality unit or select 
the lowest quality unit in a higher opportunity neighborhood.  

On the other hand, vouchers may not systematically increase access to higher-quality units. 
Studies of landlords who rent to voucher holders suggest that the rigor of housing quality 
inspections varies considerably. (15, 16) Interviews with voucher tenants found some so 
desperate to keep their subsidy or to avoid a forced move that they spent their own money on 
repairs so their unit would pass inspection. (17) This suggests that HCV units are not always 
maintained to a high standard. At the same time, the cash subsidy may enable access to a 
broader range of rental options on the private market than the voucher subsidy, including 
higher-quality units. Depending on whether housing quality inspections ensure better housing 
quality and whether households receiving the cash subsidy move to (or remain in) higher versus 
lower quality units, differences in housing quality between the cash and voucher groups may or 
may not be detectable. 

Using models that take advantage of the random assignment of households to the cash, 
voucher, and control groups provides robust causal evidence that a cash rental subsidy has 
higher take-up rates relative to a voucher rental subsidy. We find that both cash and voucher 
rental subsidies significantly reduced rates of forced moves, homelessness, and housing quality 
concerns compared to the control group over a 24-month period. Rental subsidy impacts were 
higher across all housing security outcomes for the cash group compared to the control group. 
Direct cash to voucher group comparisons did not reveal statistically significant differences. 

Methods 

Research Design 

The design of the PHLHousing+ evaluation was pre-registered on Open Science Framework 
(https://osf.io/db9er/). (18) The PHLHousing+ evaluation was designed as a randomized 
control trial with three assignment groups: (1) 301 “cash households” who received the rental 
subsidy in the form of monthly cash payments as part of the PHLHousing+ program; (2) 170 
“voucher households” who were offered a tenant-based housing voucher; and (3) 725 “control 
households” who remained on Philadelphia Housing Authority (PHA) waitlists and received no 
rental subsidy. Cash and control group households were selected randomly from the bottom 
one-half of PHA waitlists, which included the HCV program, Section 8 project-based voucher 
program, and public housing. Households joined the waitlists within a narrow time frame and 
were randomly assigned to their position on the waitlist, so although those at the bottom were 
further from being offered any form of rental assistance than those at the top, they were not 
otherwise different.  

Voucher households were invited to participate in the evaluation when they were offered a 
voucher through the standard PHA voucher waitlist process. Cash and control group 
households were invited to participate in the PHLHousing+ program and evaluation, or only the 
evaluation, via email, letter, and phone call between August 2022 and February 2023. 
Households participating in the PHLHousing+ program received their monthly cash payments 
via a reloadable debit card that could be used in person and online. The number of households 
included in the voucher and control groups deviates from the target group sizes specified in the 
pre-registration. Specifically, we could not enroll an equal number of cash and voucher 
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households because the size of the voucher group was limited to households who were offered 
vouchers by PHA within the same period that households were enrolled in the PHLHousing+ 
program.    

Eligibility requirements for all assignment groups in the PHLHousing+ program mirrored those 
implemented in PHA’s HCV program. Households invited from the waitlist were eligible to 
participate if they reported household incomes less than 50 percent of the Area Median Income, 
were residents of Philadelphia, did not own a home, and did not receive any ongoing federal 
rental assistance. PHLHousing+ also restricted eligibility to households with children younger 
than 16 years old, given the difficulty households with children face when trying to use vouchers, 
and to measure the impact of different rental subsidies on youth outcomes. 

PHLHousing+ cash payments were calculated to eliminate each household’s housing cost 
burden using the same methodology as PHA’s HCV program. However, to speed up the 
application process and increase program access, rents at intake were based on the relevant 
Small Area Fair Market Rent for the household’s current ZIP code rather than the actual rent of 
their unit. After one year of payments, households were recertified and their payments were 
adjusted based on current income and actual rents. At the beginning of the program, monthly 
cash payments ranged from $89 to $2079, with a median payment of $881. After the one-year 
recertification, monthly payments ranged from $45 to $2,433 per month, with a median monthly 
payment of $850. 

We draw on data obtained from five online surveys administered to every head of household in 
the study at baseline and then every six months thereafter to assess housing outcomes. 
Response rates for all three assignment groups were above 75% in all survey waves (SI 
Appendix, Table S1). Study design, data collection, and analysis were approved by the University 
of Pennsylvania’s Human Research Protections Program. 

Analysis 

We use two different samples to evaluate the impact of the PHLHousing+ and HCV programs. In 
the first approach, we use an “intent-to-treat” (ITT) sample, which includes all study participants. 
Each participant is assigned to the cash, voucher, or control group based on their intended 
designation during randomization at the beginning of the study. For example, all participants 
who enrolled in the PHLHousing+ program are assigned to the ITT cash group, regardless of 
whether they exited the program a few months into the study or their cash payments were 
lowered to zero upon recertification one year into the program. Similarly, all participants who 
were offered a housing voucher are assigned to the ITT voucher group, even if they were unable 
to sign a lease, which would mean losing their voucher. The ITT analysis is the best 
approximation of the overall impact of being offered a cash or voucher rental subsidy, and 
therefore the overall program impact as it functions in real-world conditions.  

The “treatment-on-treated” (TOT) sample is a subset of the ITT sample because it represents 
those receiving the full treatment of the intervention. For the cash group, it is the subset of 
households who received cash payments for at least one year. For the voucher group, it is the 
subset of households able to successfully lease a rental unit with their voucher and use it for at 
least one year. These analyses reflect an idealized version of both the PHLHousing+ and HCV 
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programs in which assignment to a subsidy group always results in use of that subsidy (a full 
breakdown of the sample sizes in each assignment group is available in SI Appendix, Table S2).  

Even though households were randomly selected from different parts of already randomized 
PHA waitlists for rental assistance, there were some demographic differences across the 
assigned study groups (Table 1). Cash and voucher households were more likely to be single 
than control households. Cash households were younger, poorer, and had fewer adults than 
voucher and control households and voucher households were less likely to have young 
children.  

Table 1. Head of household demographics at baseline by assignment group 

 Cash Group Voucher Group Control Group Comparison 
 Mean (SD) N Mean (SD) N Mean (SD) N Stat. sig. 
Age (years) 33.7 (6.3) 282 38.6 (7.8) 165 34.4 (7.8) 711 *** 
Gender: Female 0.96 (0.19) 281 0.98 (0.14) 154 0.94 (0.23) 709  
Race: African American 
or Black 

0.89 279 0.88 153 0.85 699  

Marital status: Single 0.88 290 0.85 162 0.79 709 ** 
Education: High school 
diploma or less 

0.70 280 0.66 154 0.66 710  

Number of adults in the 
household 

1.45 (0.75) 270 1.85 (1.35) 164 1.81 (1.13) 687 *** 

Number of children in 
the household 

2.27 (1.07) 256 2.31 (1.39) 154 2.26 (1.27) 638  

Young children (<5 yrs) 
in the household 

0.46 256 0.27 140 0.41 627 ** 

Employment: Not 
full-time 

0.61 271 0.55 154 0.50 697  

Annual household 
income ($) 

10,130 
(11,563) 

265 11,955 
(13,573) 

155 13,726 
(16,511) 

694 ** 

N  301  170  711  
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Notes: Standard deviation reported in parentheses. ANOVA is used to compare means across the three 
groups. Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

To calculate time to subsidy use, we subtract the date by which each household first uses their 
debit card from the date the household was enrolled in PHLHousing+. For the voucher group, we 
subtract the date the household signed the lease using their voucher from the date the 
household received the voucher offer. 

To assess the role of the assignment group on forced moves, we use survey questions from the 
five biannual surveys administered at baseline and every six months thereafter. Forced moves 
are operationalized as a binary outcome and defined as landlord-initiated displacement through 
formal or informal means in which the tenant believes they have no choice but to move. (19) We 
consider the household to have been evicted if they select “I was evicted through a court 
process,” “my landlord threatened to file an eviction court case,” “my landlord made me move 
but there was no court hearing,” or “my landlord locked me out of my home” to the question 
“what was the main reason for moving?” This question is only asked of households who report 
they moved at least once in the past six months.  

To assess experiences of homelessness, households were asked if they had spent any nights in 
certain housing situations in the last six months because they had no other place to stay. 
Specifically, households who had stayed in an emergency shelter, on the street, in an abandoned 
building, or in a car or van were considered to have experienced homelessness and were coded 
as one while the remaining responses were coded as zero.1 The coding of this variable is 
consistent with the US Department of Housing and Urban Development’s definition of literal 
homelessness. (20) 

To assess housing quality, serious housing quality concerns were defined as reports of flooding 
or water damage, considerable fire damage, extreme heat or cold, lack of a functioning fridge or 
stove, a substandard or unsafe building, or a broken front door or non-functioning outdoor locks 
in the last six months. Any report of these housing quality concerns was coded as one while 
reports of other less serious concerns or no concerns were coded as zero. Analyses of these 
three housing security outcomes are a subset of the broader set of outcomes we preregistered 
and plan to study in future papers. 

We use two sets of statistical models to estimate ITT impacts: one model comparing the cash 
or voucher group to the control group and another model comparing the cash group to the 
voucher group. The following regression model was used to estimate the six-month impact of 
either the cash or voucher rental subsidy, relative to no intervention or each other, on the three 
binary housing security outcomes: forced moves, homelessness, and serious housing quality 
concerns. 

 𝑌
𝑖𝑡

=  β
0

+ β
1
𝑇

𝑖
+ β

2
𝑌

𝑖𝑡0
+ β

3
𝑋

𝑖
+ ε

𝑖

Variable  is one of the three outcomes of interest for head of household i at follow-up 𝑌
𝑖𝑡

measurement t.  is a categorical indicator of whether the head of household was offered 𝑇
𝑖

1 The question on homelessness was not asked in the wave 2 survey (which occurred 6 months after 
participants enrolled in the study). 
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either a cash, voucher, or no rental subsidy.  is the outcome variable measured at baseline to 𝑌
𝑖𝑡0

account for any pre-intervention imbalances (baseline prevalences for each outcome by study 
assignment are available in SI Appendix, Table S3). (21)  is a vector of demographic controls 𝑋

𝑖

measured at baseline, including the head of household’s age, gender, race, marital status, 
highest education level, employment status, annual household income, number of children and 
adults in the household, and presence of young children (under five years old) in the household. 
These variables are included to account for any baseline demographic imbalances and improve 
the precision of regression estimates. 

To estimate TOT impacts, we use an instrumental variables analysis with a traditional two-stage 
least squares (2SLS) approach. In the first stage, assignment to the cash, voucher, or control 
group is the instrument for subsidy use. Aside from using the predicted values for subsidy use, 
the second stage model incorporates the same baseline housing outcome and demographic 
controls used to estimate the ITT effect. Though the three outcome variables are binary, we 
follow similar recent experimental analyses that use ordinary least squares regression and 2SLS 
models with robust standard errors. (5, 22, 23) 

To estimate the average ITT and TOT effects over the entire study period, we use linear 
mixed-effects models with random intercepts by household, adjusted for the baseline outcome, 
trends over time, and time-varying demographic controls. These impact estimates include all 
four post-baseline periods (6-24 months). Coefficients should be interpreted as the average 
two-year effect of the cash or voucher rental subsidy relative to the comparison group. 

All models in the results section adjust for survey item non-response for only the independent 
variables by imputing data using multivariate imputation by chained equations. As a robustness 
check, we produce estimates without covariate adjustment, which were substantively similar (SI 
Appendix, Table S4-6).  

Results 

Subsidy Use.  

After being determined eligible to participate via the online application system, PHDC sent at 
least one cash payment to every household who enrolled in the cash group. All 301 cash group 
participants (100.0%) received their cash rental subsidy at a median time of 16 days from 
program enrollment. Of the 213 cash households who consented to card-level data sharing, 
100% used their debit card and the median time between program enrollment and first debit 
card withdrawal was 21 days. In contrast, of the 170 households offered housing vouchers, only 
127 (74.7%) were successful in using the voucher. Among households that redeemed their 
voucher, it took a median time of 110 days to reach this stage after being offered the voucher. 

Forced Moves  

ITT results. We find that, compared to the control group, the cash group was statistically 
significantly less likely to report forced moves at 12, 18, and 24 months (Table 2, columns 1 and 
5). For the cash group, rates of forced moves fell by 4.69 percentage points to 1.54% at 24 
months. The rate of forced moves for the control group was 6.23% at the same time period.  
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The ITT voucher group’s forced move rate also dropped at 12, 18, and 24 months but the effects 
were much smaller than the cash group and only significant at the 95% level for the two most 
recent time periods (column 3). In the first six months, the voucher group’s forced move rate 
nearly tripled, increasing by 5.69 percentage points to 9.03% compared to the control group 
(3.34%).  

The mixed effects model estimate for the average impact over 6-24 months shows the forced 
move rate fell by a statistically significant 4.27 percentage points to 1.10% for the cash group 
and by a non-statistically significant 2.18 percentage points to 3.19%, both relative to the control 
group. Models directly comparing the cash and voucher groups show the cash rental subsidy 
produced a 1.80 percentage point decrease in forced moves compared to the voucher subsidy, 
though this reduction was not statistically significant (Table S7). 

TOT results. With respect to comparison between the ITT and TOT groups, the effects of the 
cash rental subsidy differed little between those who started in the cash group and those who 
stayed in the cash group for at least one year (column 6). It should be noted, however, that only 
12 of the 301 households in the cash group received cash payments for less than one year. In 
contrast, the TOT voucher group (i.e., households who successfully used their voucher subsidy 
for at least one year, column 4) had considerably larger reductions in forced moves than the ITT 
voucher group at 18 and 24 months compared to the control group, as expected. However, at 6 
months, the TOT voucher group’s rate of forced moves was higher than the ITT voucher group’s. 
The mixed effects model shows the TOT voucher group’s forced moves rate decreased by a 
non-statistically significant 3.09 percentage points, on average over the study period, relative to 
the control group. 

Table 2. Effects on forced moves in the past 6 months by wave, treatment group, and 
intervention compliance 

 Control Mean Voucher Effect Cash Effect 
 ITT (1) TOT (2) ITT (3) TOT (4) ITT (5) TOT (6) 

6 months .0334 .0338 .0569* 
(.0271) 

.0756* 
(.0339) 

.0002 
(.0161) 

.0033 
(.0167) 

12 months .0545 .0556 -.0090 
(.0211) 

.0027 
(.0265) 

-.0343* 
(.0144) 

-.0337* 
(.0149) 

18 months .0611 .0621 -.0347* 
(.0165) 

-.0525** 
(.0147) 

-.0440** 
(.0144) 

-.0454** 
(.0147) 

24 months .0623 .0635 -.0398* 
(.0167) 

-.0558*** 
(.0150) 

-.0469** 
(.0142) 

-.0481** 
(.0146) 

6-24 months .0537 .0546 -.0218 
(.0153) 

-.0309 
(.0159) 

-.0427*** 
(.0118) 

-.0442*** 
(.0123) 

Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

Experiences of Homelessness 

ITT results. The control group’s homelessness rate decreased from 8.30% at 12 months to 
6.90% at 24 months. The ITT cash group had lower homelessness rates at all intervals 
compared to the control group, though the reductions were statistically significant at only 18 

Working Paper - Cash and Vouchers: ​
​ The Impact of Different Forms of Rental Assistance on Housing Insecurity​ 8 

https://www.housinginitiative.org/phlhousing-housing-outcomes-at-two-years.html
https://www.housinginitiative.org/phlhousing-housing-outcomes-at-two-years.html


 

and 24 months (Table 3, column 5). While these reductions in homelessness relative to the 
control group were somewhat smaller than for forced moves, the cash group’s homelessness 
rate was still approximately one-third as large as the control group’s at 18 months. On 
aggregate, the cash group’s homelessness rate fell by a statistically significant 3.18 percentage 
points to 4.44% compared to the control group’s rate of 7.62%.  

The ITT voucher group also had lower rates of homelessness at all six-month intervals, relative 
to the control group, but these reductions were smaller and not statistically significant at the 
95% level (column 3). The voucher group’s homelessness rate fell by 2.41 percentage points to 
5.89% at 12 months and by 2.67 percentage points to 4.23% at 24 months. Direct comparison 
between the cash and voucher groups shows both rental subsidies performed similarly at 12 
and 24 months, but the cash group’s homelessness rate (2.70%) was a non-statistically 
significant 3.42 percentage points lower than the voucher group’s (6.12%) at 18 months (Table 
S8). 

TOT results. Similar to the forced moves estimates, there was very little difference between the 
ITT and TOT estimates for the cash group. However, the TOT voucher group had consistently 
lower homelessness rates than the ITT voucher group at all six-month intervals and on average 
over 12-24 months. For the voucher TOT group, homelessness rates relative to the control group 
at 12 and 24 months were only slightly higher than the cash group and were approximately half 
the size of the control group’s (columns 4 and 6). On average over the 12-24 month study period, 
the mixed effects model indicates that the homelessness rate for the TOT voucher group and 
TOT cash group were almost identical, falling 3.08 and 3.05 percentage points to 4.62% and 
4.65%, respectively, compared to the control group rate of 7.70%.  

Table 3. Effects on experiences of homelessness in the past 6 months by wave, treatment 
group, and intervention compliance 

 Control Mean Voucher Effect Cash Effect 
 ITT (1) TOT (2) ITT (3) TOT (4) ITT (5) TOT (6) 

12 months .0830 .0827 -.0241 
(.0239) 

-.0364 
(.0252) 

-.0297 
(.0206) 

-.0302 
(.0209) 

18 months .0776 .0788 -.0144 
(.0227) 

-.0373 
(.0222) 

-.0523** 
(.0161) 

-.0530** 
(.0167) 

24 months .0690 .0703 -.0267 
(.0194) 

-.0380 
(.0206) 

-.0395* 
(.0165) 

-.0453** 
(.0165) 

12-24 months .0762 .0770 -.0161 
(.0176) 

-.0308 
(.0182) 

-.0318* 
(.0138) 

-.0305* 
(.0143) 

Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

Serious Housing Quality Concerns 

ITT results. As with homelessness rates, the rate of serious housing quality concerns declined 
slightly for the control group from 36.33% at 6 months to 33.28% at 24 months (Table 4, column 
1). Both the ITT cash and voucher groups had lower rates than the control group at all time 
points. For the ITT cash group (column 5), the reduction in the rate of serious housing quality 
concerns ranged between a non-statistically significant 5.48 percentage points at 12 months (to 
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28.54%) and a statistically significant 9.75 percentage points (to 26.91%) at 18 months 
compared to the control group.  

For the ITT voucher group, the rate of serious housing quality concerns varied more widely, 
ranging from non-statistically significant 3.80-4.26 percentage point reductions at 12-18 
months, followed by a statistically significant 10.20 percentage point reduction (to 23.08%) 
compared to the control group at 24 months. On average over 6-24 months, we find the rate of 
serious housing quality concerns dropped by a statistically significant 7.90 percentage points to 
27.14% for the cash group and a non-statistically significant 5.14 percentage points to 29.90% 
for the voucher group. Models directly comparing the cash and voucher groups show the ITT 
cash group’s rate of serious housing quality concerns is lower than the voucher group’s at 6, 12, 
and 18 months, but these estimates are not statistically significant (Table S9). 

TOT results. Again, we find only small differences between the ITT and TOT cash group rates. 
When examining estimates relative to the control group, the rate of serious housing quality 
concerns was only slightly lower for the TOT cash group at 6, 12, and 24 months compared to 
the ITT cash group. Except for the first 6 months, the voucher TOT group had considerably lower 
rates of serious housing quality concerns than the voucher ITT group. On average over 6-24 
months, the TOT voucher group’s serious housing quality concern rate fell by a non-statistically 
significant 7.31 percentage points to 28.09% while the TOT cash group rate fell by an almost 
identical and statistically significant 7.32 percentage points to 28.08%. 

Table 4. Effects on serious housing quality concerns in the past 6 months by wave, treatment 
group, and intervention compliance 

 Control Mean Voucher Effect Cash Effect 
 ITT (1) TOT (2) ITT (3) TOT (4) ITT (5) TOT (6) 

6 months .3633 .3679 -.0394 
(.0494) 

-.0266 
(.0569) 

-.0773* 
(.0359) 

-.0836* 
(.0366) 

12 months .3402 .3448 -.0380 
(.0457) 

-.0604 
(.0517) 

-.0548 
(.0352) 

-.0598 
(.0360) 

18 months .3666 .3688 -.0426 
(.0457) 

-.0578 
(.0508) 

-.0975** 
(.0346) 

-.0903* 
(.0358) 

24 months .3328 .3357 -.1020* 
(.0409) 

-.1397** 
(.0422) 

-.0718* 
(.0339) 

-.0740* 
(.0348) 

6-24 months .3504 .3540 -.0514 
(.0330) 

-.0731 
(.0382) 

-.0790** 
(.0272) 

-.0732** 
(.0281) 

Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

Discussion 

PHLHousing+ is the first randomized control trial to test direct-to-tenant rental assistance since 
the creation of the HCV program. As predicted, subsidy use rates were far higher for the cash 
group compared to the voucher group, likely because of less administrative burden associated 
with the cash rental subsidy. Specifically, the cash rental subsidy was used in a median of 21 
days, compared to 110 days for the voucher subsidy. 
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Consistent with our second prediction, households receiving the cash and voucher rental 
subsidies had lower rates of forced moves and homelessness compared with control group 
households that remained on PHA waitlists. However, statistically significant reductions in the 
forced move rate relative to the control group only appeared after 12 months for the cash group 
and after 18 months for the voucher group. In fact, rates of forced moves (particularly those 
initiated by landlords) briefly increased at six months for the voucher group. An examination of 
reasons households reported for moving at six months showed an increase in landlord-initiated 
forced moves in the voucher group relative to the cash and control groups. In this case, some 
voucher households who attempted to use their voucher at their current place of residence may 
have faced landlords who chose not to participate in the program or the unit might not have 
been suitable for the program, forcing the tenant to move. 

These results suggest that households benefit more from both types of rental subsidy the 
longer they receive them. Indeed, by 24 months, differences between the cash and voucher 
groups versus the control group were large. In ITT analyses, rates of forced moves for the cash 
group were one-quarter the size relative to the control group and the forced move rate for the 
voucher group was approximately one-third that of the control group. Similarly, by 24 months, 
rates of homelessness in the cash group were less than half the size, and in the voucher group 
nearly two-thirds the size, of those in the control group. Although we predicted that the cash 
group would have even lower rates of forced moves and homelessness than the voucher group 
in the TOT analyses, we did not find evidence to support this. On average over the 6-24 months 
study period, the TOT cash and voucher groups’ forced moves rate was at least half, and 
homelessness rate at least two-thirds, that of the control group’s. Though results beyond two 
years are not yet available, we expect the positive effects on housing security of both rental 
subsidies to be sustained or even enlarged with continued receipt of the subsidies. 

Results regarding housing quality were consistent with our prediction that cash and voucher 
groups would have lower rates of serious housing quality concerns than the control group, 
although patterns differed across the two groups. In both ITT and TOT analyses, the cash group 
had significantly lower rates of serious housing problems as early as six months. These 
differences were maintained over 24 months, with rates of serious housing problems 
consistently about 20% lower in the cash relative to the control group (although they were not 
statistically significant at every six-month interval). In contrast, statistically significant 
differences between the voucher and control groups did not emerge until 24 months, at which 
point the reduction in serious housing problems in the voucher relative to the control group was 
large in ITT analyses (31% reduction) and even larger in TOT analyses (42% reduction). This 
substantial reduction in reports of serious housing quality concerns for voucher households is 
likely the result of the HCV program’s requirement for housing quality inspections, but may also 
be associated with other forms of housing authority involvement, such as recruiting suitable 
landlords for the program and involvement in the lease agreement. Yet, it is these features that 
make the voucher subsidy more difficult to access. 

One clear finding is that the coefficients for all three forms of housing insecurity are just as, or 
more, likely to be significant for the TOT voucher group compared to the ITT voucher group in 
the second year of surveys. Voucher households are better off when they are able to use their 
voucher. In fact, given the coefficients are so large for the impact of the voucher subsidy on 
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reducing homelessness, we could reasonably expect these effects would be statistically 
significant with a larger voucher group sample. The fact that so many households are unable to 
use vouchers weakens the value of being offered one. Given that the voucher use rate is 
considerably higher in Philadelphia than the national average, our study likely presents a more 
positive ITT effect for a voucher subsidy and, relatively more muted contrast with a cash 
subsidy, than in tighter housing markets across the country. Regardless, additional supports 
that reduce the burden associated with using a voucher would likely reduce the differences in 
voucher group ITT and TOT effects, as some studies are beginning to demonstrate. (24) 

There are several important limitations to this study. First, our randomization approach may 
have created some demographic imbalance in our sample. Because position on PHA wait lists 
was truly random (e.g., those at the top of the wait list had not been waiting longer than those at 
the bottom of the wait list), this demographic imbalance likely reflects (1) between-household 
variation in the propensity to participate in the evaluation study and (2) potential differences 
between households who join tenant-based housing voucher wait lists versus public housing 
assistance wait lists. We feel confident that any imbalance does not bias our results, given that 
we control for both observable household characteristics and baseline differentials in our 
outcome variable in our models, and our findings remain robust across various sensitivity tests.   

Second, a multi-city study could allow for better estimates of the impact of cash across 
different housing markets and local regulatory contexts. Direct-to-tenant rental assistance 
programs have been imagined in several forms, including those with relaxed requirements 
around housing quality inspections, alternative subsidy calculations, and monitoring of tenant 
spending. (25, 26) Given recent guidance from HUD that grants some public housing authorities 
more flexibility in how they administer rental assistance (27), there will likely be additional 
testing of direct-to-tenant rental assistance models throughout the U.S. 

Finally, cash and voucher rental subsidies may impact outcomes other than housing stability 
and quality, including neighborhood outcomes, household financial well-being, and overall 
economic and health outcomes. We will explore these impacts in future papers. The current 
findings show the positive impact of cash and voucher subsidies on forced moves, 
homelessness, and housing quality specifically, and do not provide evidence that one type of 
subsidy outperforms the other broadly.  

Importantly, care should be taken when applying these results to policy. Potential public benefits 
lost from receiving the cash rental subsidy were mitigated in this program by providing benefits 
counseling sessions, obtaining waivers to protect key benefits, and creating a reserve fund to 
compensate households for any lost benefits. (28) Unrestricted cash would be taxable and 
affect other cash transfer programs such as Temporary Assistance for Needy Families and the 
Supplemental Nutrition Assistance Program; if that tax rule is not changed to address this issue, 
program designs will need to account for potential loss in benefits (29). Further, while a pilot like 
this one shows promise, small programs allow program administrators to more actively ensure 
that households are adhering to the program design with limited staff. If scaled, administrators 
would need to ensure there are adequate systems and staffing in place to ensure fidelity to the 
program design and intent.  
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In conclusion, we demonstrate the potential of direct-to-tenant rental assistance to increase 
housing stability and improve housing quality. Our prevailing hypothesis across all outcomes 
being measured is that housing assistance, whether disbursed as cash or a voucher, improves 
housing security outcomes. The findings also highlight that reduced administrative burden 
increases access to the benefit and the housing stability gains associated with the subsidy. Of 
particular note, there is an important potential tradeoff between gains from features of the HCV 
program, like the housing quality inspection, and subsidy access and housing stability 
outcomes. Given the unmet need for housing assistance, these findings suggest a cash rental 
subsidy would be a valuable addition to existing support for low-income renters.  
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Supporting Information Appendix 

Table S1. Survey response rates by survey wave and assignment group 

Survey Wave Cash Group Voucher Group Control Group Total 
1 (Fall 2022) 93.7% 100.0% 100.0% 98.4% 
2 (Spring 2023) 92.0% 75.3% 76.0% 80.0% 
3 (Winter 2023) 85.4% 83.5% 76.2% 79.6% 
4 (Summer 2024) 88.4% 86.5% 84.1% 85.5% 
5 (Winter 2025) 83.7% 87.7% 81.7% 83.1% 
n 301 170 711 1,182 

 

Table S2. Intent-to-treat (ITT) and treatment-on-the-treated (TOT) comparison 

 Intent-to-treat (ITT) Treatment-on-treated (TOT) 

Cash 
Group 

Households who received cash for at 
least one year (n=289) 

 
Households who received cash for less 

than one year (n=12) 

Households who received cash for at 
least one year (n=289) 

Voucher 
Group 

Households who used a voucher for at 
least one year (n=127) 

 
Households who were unable to use their 

voucher (n=43) 

Households who used a voucher for at 
least one year (n=127) 

Control 
Group 

Households who received no rental 
subsidy during the entire study period 

(n=700) 
 

Households who received rental 
assistance during the study period (n=11) 

Households who received no rental 
subsidy during the entire study period 

(n=700) 

Total 1,182 1,116 

 

Table S3. Baseline prevalence for forced moves, homelessness, and serious housing quality 
concerns by assignment group 

 Control Voucher Cash 
 ITT TOT ITT TOT ITT TOT 

Forced moves .0392 .0398 .0624 .0748 .0623 .0649 

Experiences of 
homelessness .1241 .1216 .1383 .1500 .1241 .1216 
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Serious housing 
quality concerns .3802 .3875 .3524 .3669 .3802 .3875 

N 711 700 170 127 301 289 
 

 

Table S4. Cash vs control and voucher vs control non-covariate-adjusted impact estimates on 
moves due to forced moves over time 

 Control Mean Voucher Effect Cash Effect 
 ITT TOT ITT TOT ITT TOT 

6 months .0334 .0338 .0514 
(.0266) 

.0697* 
(.0337) 

.0048 
(.0153) 

.0061 
(.0158) 

12 months .0545 .0556 -.0130 
(.0201) 

.0007 
(.0256) 

-.0357** 
(.0134) 

-.0359** 
(.0138) 

18 months .0611 .0621 -.0351* 
(.0171) 

-.0552*** 
(.0142) 

-.0394** 
(.0139) 

-.0395** 
(.0143) 

24 months .0623 .0635 -.0358* 
(.0169) 

-.0554*** 
(.0141) 

-.0387** 
(.0142) 

-.0388** 
(.0147) 

6-24 months .0537 .0546 -.0127 
(.0125) 

-.0175 
(.0130) 

-.0306** 
(.0096) 

-.0306** 
(.0099) 

Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

 

Table S5. Cash vs control and voucher vs control non-covariate-adjusted impact estimates on 
experiences of homelessness over time 

 Control Mean Voucher Effect Cash Effect 
 ITT TOT ITT TOT ITT TOT 

12 months .0830 .0827 -.0308 
(.0225) 

-.0423 
(.0234) 

-.0262 
(.0192) 

-.0269 
(.0192) 

18 months .0776 .0788 -.0150 
(.0223) 

-.0404 
(.0208) 

-.0433** 
(.0151) 

-.0421** 
(.0155) 

24 months .0690 .0703 -.0275 
(.0190) 

-.0421* 
(.0190) 

-.0319* 
(.0159) 

-.0354* 
(.0158) 
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12-24 months .0762 .0770 -.0201 
(.0160) 

-.0350 
(.0164) 

-.0290* 
(.0131) 

-.0298* 
(.0132) 

Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

 

Table S6. Cash vs control and voucher vs control non-covariate-adjusted impact estimates on 
serious housing quality concerns over time 

 Control Mean Voucher Effect Cash Effect 
 ITT TOT ITT TOT ITT TOT 

6 months .3633 .3679 -.0309 
(.0478) 

-.0183 
(.0550) 

-.0728* 
(.0349) 

-.0795* 
(.0355) 

12 months .3402 .3448 -.0124 
(.0442) 

-.0304 
(.0501) 

-.0494 
(.0342) 

-.0541 
(.0349) 

18 months .3666 .3688 -.0592 
(.0485) 

-.0578 
(.0508) 

-.1026** 
(.0332) 

-.0970** 
(.0341) 

24 months .3328 .3357 -.1092** 
(.0392) 

-.1427** 
(.0412) 

-.0704* 
(.0331) 

-.0736* 
(.0338) 

6-24 months .3504 .3540 -.0450 
(.0297) 

-.0591 
(.0328) 

-.0768** 
(.0233) 

-.0782** 
(.0240) 

Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: ✝p<.10. *p<.05. **p<.01. ***p<.001. 

 

Table S7. Cash vs voucher regression-adjusted impact estimates on moves due to forced 
moves over time 

 Voucher Mean Cash Effect 
 ITT TOT ITT TOT 

6 months .0870 .1084 -.0502 (.0304) -.0587 (.0357) 

12 months .0429 .0583 -.0177 (.0173) -.0289 (.0217) 

18 months .0276 .0094 -.0018 (.0140) .0109 (.0117) 

24 months .0270 .0093 -.0051 (.0152) .0082 (.0139) 

6-24 months .0537 .0546 -.0180 (.0145) -.0119 (.0148) 
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Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

 

Table S8. Cash vs voucher regression-adjusted impact estimates on experiences of 
homelessness over time 

 Voucher Mean Cash Effect 
 ITT TOT ITT TOT 

12 months .0511 .0396 .0044 (.0251) .0119 (.0250) 

18 months .0612 .0370 -.0342 (.0228) -.0163 (.0237) 

24 months .0405 .0278 -.0099 (.0205) -.0068 (.0219) 

12-24 months .0509 .0347 -.0157 (.0172) -.0012 (.0174) 
Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 

 

Table S9. Cash vs voucher regression-adjusted impact estimates on serious housing quality 
concerns over time 

 Voucher Mean Cash Effect 
 ITT TOT ITT TOT 

6 months .3304 .3494 -.0522 (.0577) -.0669 (.0633) 

12 months .3214 .3107 -.0204 (.0525) -.0032 (.0567) 

18 months .3129 .3056 -.0508 (.0539) -.0275 (.0579) 

24 months .2230 .1944 .0340 (.0474) .0700 (.0483) 

6-24 months .2945 .2861 -.0277 (.0370) .0032 (.0416) 
Notes: F-statistic for all IV estimates is >1,000. Robust standard errors reported in parentheses. 
Statistical significance is denoted by: *p<.05. **p<.01. ***p<.001. 
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