Disclosure statement
To whom it may concern,

I declare that I have no relevant or material financial interests that relate to the research described in this
paper submitted to the 2016 Papers and Proceedings of the American Economic Review. No external
funding was used to complete this research. I have not received any support from an interested party, nor
do I hold a position at a relevant for-profit or non-profit entity. The same is true of my close relatives and
immediate family. No other party had the right to review the paper prior to its circulation.

Regards,

Ll D

Jacob Krimmel

University of Pennsylvania
The Wharton School

3620 Locust Walk, Suite 3000
Philadelphia, PA 19104



