
Table 2

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

ε φ ε|φ = 0

1990 Pre

Baseline: 0.35 278 0.58 0.31
[0.31, 0.43]*** [ 58, 388]*** [0.45, 0.73]*** [0.24, 0.39]***

Uniform Density: 0.21 162 0.36 0.19
[0.18, 0.24]*** [ 55, 211]*** [0.30, 0.43]*** [0.16, 0.23]***

Benefit Enhancement : 0.58 151 0.87 0.52
[0.50, 0.72]*** [ 17, 220]*** [0.69, 1.11]*** [0.41, 0.66]***

Excluding FICA : 0.49 319 0.74 0.42
[0.44, 0.59]*** [ 60, 365]*** [0.58, 0.94]*** [0.33, 0.54]***

Bandwidth = $400: 0.45 103 0.62 0.43
[0.36, 0.58]*** [ -21, 478]* [0.47, 0.81]*** [0.32, 0.56]***

Bandwidth = $1600: 0.33 251 0.55 0.30
[0.29, 0.43]*** [ 34, 407]*** [0.43, 0.72]*** [0.23, 0.40]***

Table 4

(1) (2)
ε φ

Baseline 0.39 160
[0.34, 0.46]∗∗∗ [59, 362]∗∗∗

Uniform density 0.22 105
[0.20, 0.24]∗∗∗ [47, 185]∗∗∗

Benefit enhancement 0.62 100
[0.55, 0.74]∗∗∗ [33, 211]∗∗∗

Excluding FICA 0.41 67
[0.37, 0.48]∗∗∗ [ 9, 192]∗∗

BW = $400 0.46 94
[0.39, 0.55]∗∗∗ [25, 399]∗∗∗

BW = $1600 0.37 135
[0.32, 0.45]∗∗∗ [43, 299]∗∗∗
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Table 5

(1) (2) (3) (4) (5)
ε φ π1 π2 π3

Baseline 0.36 243 0.64 0.22 0.00
(0.34, 0.40]∗∗∗ [34, 638]∗∗∗ [0.39, 1.00]∗∗∗ [0.00, 1.00]∗∗∗ [0.00, 0.14]

Uniform density 0.21 81 1.00 0.31 0.00
[0.20, 0.23]∗∗∗ [31, 186]∗∗∗ [0.61, 1.00]∗∗∗ [0.00, 0.92]∗∗∗ [0.00, 0.15]∗∗∗

Benefit enhancement 0.59 53 1.00 0.37 0.00
[0.54, 0.64]∗∗∗ [17, 167]∗∗∗ [0.78, 1.00]∗∗∗ [0.00, 1.00]∗∗∗ [0.00, 0.04]∗∗

Excluding FICA 0.39 55 1.00 0.00 0.00
[0.37, 0.43]∗∗∗ [ 9, 165]∗∗∗ [1.00, 1.00]∗∗∗ [0.00, 0.00]∗∗∗ [0.00, 0.00]∗∗∗

BW = $400 0.40 74 1.00 0.47 0.00
[0.36, 0.44]∗∗∗ [20, 271]∗∗∗ [0.69, 1.00]∗∗∗ [0.09, 0.94]∗∗∗ [0.00, 0.10]∗∗∗

BW = $1600 0.36 99 0.88 0.52 0.00
[0.34, 0.39]∗∗∗ [19, 494]∗∗∗ [0.37, 1.00]∗∗∗ [0.04, 1.00]∗∗∗ [0.00, 0.07]∗∗
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Table B1

b68 b69 b70 b71 b72

A) Born January-March 3545.4 4036.2 565.0 881.6 -236.8
[2750.8, 4340.0]∗∗∗ [2712.6, 5359.8]∗∗∗ [-108.5, 1238.5] [-67.3, 1830.6] [-847.6, 374.0]

B) Born any month 3992.2 3552.3 1203.9 941.4 -231.4
[3360.4, 4624.0]∗∗∗ [3111.4, 3993.2]∗∗∗ [895.2, 1512.6]∗∗∗ [503.2, 1379.7]∗∗∗ [-548.6, 85.8]
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Table B2

Excluded
Binsize Degree Bins b68 b69 b70 b71 b72

A. Baseline

800 7 4 3442.3 2868.4 657.9 1068.8 70.1
[2767.3, 4117.3]∗∗∗ [2313.5, 3423.3]∗∗∗ [172.1, 1143.8]∗∗∗ [547.9, 1589.6]∗∗∗ [-341.7, 481.8]

B. Robustness to binsize

400 7 8 3107.8 2606.3 462.2 923.0 -55.3
[2598.8, 3616.8]∗∗∗ [2047.7, 3164.9]∗∗∗ [65.9, 858.5]∗∗ [556.2, 1289.7]∗∗∗ [-382.2, 271.5]

1600 7 2 3047.0 2941.0 601.4 1210.9 241.2
[2336.8, 3757.2]∗∗∗ [2422.8, 3459.2]∗∗∗ [-59.4, 1262.2] [668.6, 1753.2]∗∗∗ [-378.6, 861.1]

C. Robustness to degree

800 6 4 3677.2 3267.3 1310.6 993.7 224.6
[3129.2, 4225.2]∗∗∗ [2758.1, 3776.5]∗∗∗ [736.9, 1884.3]∗∗∗ [529.6, 1457.8]∗∗∗ [-168.0, 617.2]

800 8 4 3535.1 2948.0 710.8 1084.3 82.4
[2850.7, 4219.5]∗∗∗ [2547.8, 3348.2]∗∗∗ [317.9, 1103.7]∗∗∗ [534.2, 1634.5]∗∗∗ [-311.1, 475.9]

D. Robustness to excluded region

800 7 3 2170.2 2182.4 202.2 191.2 -55.0
[1619.3, 2721.2]∗∗∗ [1694.3, 2670.5]∗∗∗ [-120.3, 524.8] [-322.8, 705.1] [-446.3, 336.3]

800 7 5 3610.6 2651.3 298.1 1103.3 579.9
[2742.3, 4478.9]∗∗∗ [2084.2, 3218.3]∗∗∗ [-400.7, 996.8] [266.3, 1940.3]∗∗∗ [-152.9, 1312.7]
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Table B4

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

ε φ ε|φ = 0

1990 Pre

Baseline: 0.28 193 0.43 0.24
[0.25, 0.32]*** [ 56, 299]*** [0.36, 0.53]*** [0.20, 0.28]***

Uniform Density: 0.24 163 0.39 0.22
[0.21, 0.28]*** [ 54, 268]*** [0.33, 0.48]*** [0.18, 0.25]***

Benefit Enhancement : 0.47 103 0.66 0.41
[0.41, 0.54]*** [ 21, 172]*** [0.54, 0.80]*** [0.33, 0.48]***

Excluding FICA: 0.39 165 0.56 0.34
[0.34, 0.45]*** [ 41, 270]*** [0.46, 0.68]*** [0.27, 0.39]***

Bandwidth = $400: 0.37 123 0.53 0.33
[0.31, 0.46]*** [ 6, 383]** [0.42, 0.70]*** [0.27, 0.42]***
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