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 Can Development Aid Contribute to Social Cohesion after Civil
 War? Evidence from a Field Experiment in Post-Conflict Liberia

 By James D. Fearon, Macartan Humphreys, and Jeremy M. Weinstein*

 Civil war is very common in the develop
 ing world, with harmful welfare effects when it
 occurs. Many fear that the devastation wrought by
 violent conflict destroys social capital, impedes
 economic development, and leads to the recur
 rence of violence (Paul Collier et al. 2003).

 In response, donors are injecting large amounts
 of aid into post-conflict countries. A significant
 share of this assistance is spent on "community
 driven reconstruction" (CDR) programs, which
 support the establishment of new local institu
 tions in order to promote social reconciliation.

 Whether this assistance has this effect is, how
 ever, largely unknown. Can brief, foreign-funded
 efforts to build local institutions in fact have posi
 tive effects on local patterns of cooperation?
 We address this question using a randomized

 field experiment to evaluate the impact of a CDR
 project in northern Liberia. The project was
 funded by the United Kingdom's Department for
 International Development (DFID) and imple

 mented by the International Rescue Committee
 (IRC). The project attempted to build demo
 cratic, community-level institutions for making
 and implementing decisions about local public
 goods. This model of support for participatory
 processes to enhance local public goods provi
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 stanford.edu); Humphreys: Department of Political Science,
 Columbia University, 420 W. 118th Street, New York,
 NY 10027 (e-mail: mh2245@columbia.edu); Weinstein:
 Department of Political Science, Stanford University,
 Stanford, CA 94305-6044 (e-mail: jweinst@stanford.edu).
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 Initiatives (NEPI) who implemented the games in the field.

 sion is now standard in post-conflict contexts,
 and is also a key component of donor-funded
 efforts to reduce poverty ("community-driven
 development", or CDD). By one estimate, the

 World Bank alone lends upward of $2 billion per
 year in support of such efforts (Ghazala Mansuri
 and Vijayendra Rao 2004).

 Prior research suggests that such small-scale,
 externally driven interventions are unlikely to
 substantially alter patterns of social interaction
 in a community, and that the ability of a commu
 nity to act collectively is the result of a slow and
 necessarily indigenous process. Scholars have
 argued that norms of social interaction are an
 outcome of long-run evolutionary mechanisms
 (Samuel Bowles and Herbert Gintis 2004); have
 deep historical roots in critical junctures that
 reshape social relations, such as the extraction
 of slaves from Africa (Nathan Nunn 2008); or
 reflect relatively fixed characteristics of commu
 nities, such as ethnic heterogeneity or the dis
 tribution of wealth (Alberto Alesina and Eliana
 La Ferrara 2005). Moreover, aid workers often
 return from the field demoralized by an impres
 sion that the benefits of foreign aid projects are
 easily captured by existing power brokers, a
 view that resonates with findings by economists
 (Mary Kay Gugerty and Michael Kremer 2008)
 and anthropologists (William Murphy 1990;
 Jean Ensminger 2007).

 Yet the intervention we examine here is pre
 mised on the notion that increased cohesion can

 result from even a brief exposure to participa
 tory politics?through a CDR program that
 involves the organization of community com

 mittee structures and support for those struc
 tures to help meet community needs. We exploit
 this intervention in an effort to assess whether

 patterns of social cooperation are actually
 responsive to these new institutions, even when
 underlying demographic, economic, and politi
 cal factors remain unchanged.

 The data we have to assess the impact of the
 CDR program are rich, consisting of baseline and
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 follow-up surveys and behavioral data collected
 from public goods games played by 1,979 ran
 domly sampled individuals in the summer of
 2008. We cannot present a full analysis of the
 findings here. Instead, we describe the program,
 present the measurement strategy employed to
 obtain behavioral outcomes, and provide some
 first-order results on behavioral change.

 The outcome we examine is the amount of
 funding a community raises for a collective proj
 ect through anonymous play in a public goods
 game. Our findings suggest that the CDR pro
 gram improved community cohesion: treatment
 communities raised significantly more money
 than control communities. Although levels of
 social cooperation were high across all villages in
 our sample, 71 percent of households contributed
 the maximum amount in treatment communi
 ties, while 62 percent contributed the maximum
 in control communities. For total payouts, which
 averaged about $333, treatment communities
 received almost 9 percent more on average for
 the community-selected public good. This effect
 is equivalent in magnitude to our estimate of the
 impact on individual contributions of quadrupling
 the social rate of return on a private investment.

 I. Research Design

 Our research examines the impact of a CDR
 program implemented by a major international
 nongovernmental organization in 42 communi
 ties in Northern Liberia between September 2006
 and February 2008.

 The program area figured centrally in the vio
 lence that engulfed Liberia over the previous 15
 years. It was a hotspot during Charles Taylor's
 rebellion between 1990 and 1996 and reemerged
 as the epicenter of a second war against Taylor's
 government after 2000. Our baseline data record
 information on almost 6,000 household mem
 bers living in the region in 1989. Of these indi
 viduals, the data suggest that over 4 percent died
 directly from war-related violence and a further
 6 percent suffered injury or maiming. The most
 widespread effect, however, was one that could
 have a direct bearing on communities' ability to
 cooperate (Paul Richards et al. 2005): 85 per
 cent of these individuals were displaced during
 the conflict and many were displaced multiple
 times. Of 1,500 individuals we interviewed in
 the project areas in May 2008, 25 percent still
 considered themselves internally displaced.

 The CDR program had the following core
 components. First, villages were grouped into
 approximately equal-sized "communities"
 based on geographic proximity and preexisting
 ties. Then the IRC undertook initial activities to

 sensitize communities to the new development
 project, including meetings with local chiefs
 and elders to solicit their cooperation. In each
 community, the IRC oversaw the establishment
 of a new institution?a community develop
 ment committee (CDC)?that was charged with
 managing a community-wide process to select
 and implement a quick-impact project (approx.
 $2,000-$4,000 in value), followed by a larger
 development project (approx. $17,000 in value).
 The members of the CDCs were selected in
 direct elections from among all voting-age adults
 in the villages. CDCs oversaw implementation
 and continue to have responsibility for project
 maintenance over time.

 The implicit hypothesis underlying the pro
 gram was that the introduction of CDCs, and
 exposure to their operation, would enhance the
 ability of community members to act collec
 tively for mutual gain. The program also aimed
 to improve households' material welfare and to
 inculcate democratic values?outcomes that are
 not the focus of this paper.

 To test the core hypothesis, the IRC agreed
 to randomly assign communities to a treatment
 group (with 42 units) that received the CDR pro
 gram and a control group (with 41 units) that
 did not. The lottery was conducted in public,
 with chiefs representing each community in
 attendance.

 The IRC tracked implementation of the
 CDR program over the course of 18 months.
 Comparative data on the rollout and staffing of
 CDR programs implemented by the IRC in other
 countries suggest that the quality of implemen
 tation of this project was similar to experiences
 elsewhere.

 II. Measurement Strategy

 The standard approach to measuring social
 cohesion involves surveying households to
 assess levels of trust, patterns of community
 activity, and the extent of associational life. We
 followed this approach, drawing on a subset of
 the battery of social capital questions developed
 by the World Bank. But we were conscious that,
 particularly in the context of a program designed
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 Table 1?CDR Program Impact

 Outcome
 Control

 communities
 Treatment

 communities
 Difference

 (se)
 Share of available

 funds earned

 Average share of
 300LD contributed

 Share contributing
 full amount

 75.9 percent

 75.1 percent

 62.3 percent

 82.5 percent

 80.8 percent

 71.3 percent

 +6.5*
 (2.6)

 +5.7*
 (2.6)

 +9.1*
 (3.7)

 Notes: The table reports the average treatment effect on the treated, with matching according to assignment to the gender
 composition treatment; standard errors allow for heteroskedasticity across strata. Results are reported for village level out
 comes, for 41 treatment and 41 control communities. * Significant at 95 percent.

 to promote trust and cooperation, individuals in
 treatment communities may have learned how
 to respond in ways that would please outside
 funders.

 For this reason, we designed a public goods
 game with the goal of observing whether com
 munities exposed to the CDR treatment actually
 behave differently from control communities
 after the project came to an end. The game
 involved the following steps. An advance team
 visited each of the 83 communities and gained
 consent for a meeting to be held to describe an
 opportunity for the community to receive funds
 for development. One week later, a meeting
 was convened in which community members
 were told that they could receive up to $420 to
 spend on a development project. They were also
 told that the receipt of funds would depend on
 whether the community completed a form indi
 cating three community representatives who
 would handle the funds and how the funds would

 be spent; the specific amount received would
 depend on how much money a random sample
 of 24 people contributed to the project in a com
 munity-wide public goods game. One week after
 that, a team returned to the village, collected the
 form, sampled 24 households, played the game,
 and publicly announced and provided the total
 payout to the village. Between these two visits
 the community had time to choose their com

 munity representatives, select potential projects,
 and discuss what strategies to use in the public
 goods game.

 The public goods game itself was straightfor
 ward: 24 randomly selected individuals (from
 randomly selected households) were given three
 100LD notes (worth in total about $5 US or close
 to a week's wages) and asked to decide, anony

 mously, how much they wished to contribute to

 the community and how much they wanted to
 keep for themselves. Half of the players were
 randomly assigned to have their contributions
 to the community multiplied by two, while the
 other half had their contributions multiplied by
 five (corresponding to interest rates of 100 per
 cent and 400 percent). Thus each community
 had the opportunity to earn up to 25,200LD. In
 addition, we ran a cross-cutting experimental
 treatment in which in half of the communities

 all 24 players were women, while in the other
 half there were 12 men and 12 women.

 III. Empirical Results

 A. Impact of Community-Driven
 Reconstruction on Social Cohesion

 Eighty-two communities successfully com
 pleted the behavioral game. In one community,
 the game was halted during play as a result of a
 rule violation. The average payout to villages was
 20,022LD and the median received was slightly
 higher at 20,850LD (out of total possible earn
 ings of 25,200LD). Among individuals, nearly
 two-thirds contributed the maximum amount
 (300LD). Only 10 percent kept the endowment
 in its entirety.

 Table 1 presents estimates of the impact of
 the CDR program on contributions in the pub
 lic goods game. The first row shows the share
 of the total available funding earned, the sec
 ond the average share of 300LD contributed by
 community members, and the third the share of
 individuals contributing the full amount. The
 final column reports average treatment effects
 estimated by taking a weighted average of the
 differences in outcomes between treated and
 untreated units in the women only and in the
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 mixed gender sites.1 We see that exposure to the
 CDR program led to an average 6.5 percentage
 point (or 8.7 percent) gain in the share of avail
 able funds earned by the community; the average
 share of the 300LD contributed by households
 increased by an estimated 5.7 percentage points
 (7.6 percent); and the share of households con
 tributing the full amount increased by 9 percent
 age points (15 percent). These effects are each
 significant at the 95 percent level.
 We can get some sense of the magnitude of

 the effect by examining how players responded
 to different interest rates. Quantitatively, the
 5.7 point effect of the CDR treatment on indi
 vidual contributions is about the same as the
 effect of a change in the social rate of return of
 an individual's investment from 100 percent to
 400 percent. This change in interest rates yields
 an estimated 5.8 percentage point change in
 individual contributions, an effect significant at
 the 99 percent level.2

 B. Potential Confounds

 Covariates are balanced across the treatment
 and control communities in expectation but not
 necessarily in their realization. To check that our
 results are not driven by omitted variables, we
 focus attention on two potential confounds. The
 first stems from a practical development in the
 field. During the first week in which the games
 were played, we received a report that leaders in
 one community had gathered villagers together
 after we left and asked people to report how much
 they had contributed. This was a violation of the
 protocol agreed to by the community. We moved
 quickly to prevent any retribution in that village,
 but also decided to alter the protocol for subse
 quent games to ensure greater protection for game
 participants. These changes included stronger
 language about the importance of protecting ano
 nymity, random audits of community behavior in

 1 We report the average treatment effect on the treated,
 matching on gender treatment because of a slight lack of
 balance in its assignment. Results from the simple average
 treatment effect, or a i-test on the difference of means with

 out matching, yield very similar results.
 2 These estimates are calculated by examining differ

 ences between contributions by individuals facing a high
 and a low interest rate within villages under the assumption
 that behavior is not strongly sensitive to the composition of
 interest rates facing other players. For this analysis, stan
 dard errors are clustered at the community level.

 the days following the game, facilitation of anon
 ymous reporting of violations of game protocol
 by participants, and a new opportunity to receive
 supplemental funds in a post-project lottery if no
 reports of harassment were received. It is possible
 that these protocol changes affected play in sub
 sequent "cycles."

 Second, some of the games were played in
 communities that are subsections of large vil
 lages or towns. These "quarters" mirror other
 villages in the sense that they have an existing
 leadership structure (e.g., a "quarter chief and
 elders) and are known to people in the area, but
 the dynamics of collective action in subsections
 of larger or more urban areas could be different
 from those in smaller, more isolated villages.
 As it happened, the treatment was assigned at a
 somewhat lower rate to quarters.

 To take account of these potential con
 founds, we estimated average treatment effects
 using exact matching to compare treatment and
 control observations that share each of these
 characteristics. This ensures that our results are

 not driven by the fact that treatment assignment
 probabilities may differ across systematically
 different groups of villages.

 Matching on cycle (in addition to the gender
 treatment) has only a small impact on the core
 results. The magnitude of the estimated impact
 of the program drops slightly, but the estimates
 remain significant at the 95 percent level. After
 matching by quarter as well, the estimated mag
 nitude of the program impact is diminished,
 from 6.5 to 4.3 points (for share of available
 funds earned), from 5.7 to 3.7 points (for average
 share contributed), and from 9.1 to 5.8 points (for
 the share contributing the maximum), as is the
 precision of our estimates, with /?-values rising
 to 0.07, 0.10, and 0.11, respectively. This drop
 in estimated effects reflects the fact that con
 tributions were lower in quarters, and quarters
 received treatment at a lower rate than villages.

 C. Measurement Validity

 We believe that our approach to measuring
 behavioral outcomes is an improvement over
 existing attitudinal measures. Nevertheless, we
 recognize that the approach raises challenges of
 interpretation, two of which we consider here.

 First, the intervention was complex: treatment
 communities received both higher levels of pub
 lic investment and exposure to the political and
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 social components of CDR programs. In prin
 ciple, the economic component could affect
 contributions by changing the community's
 value for public goods. A number of arguments
 speak against this interpretation. First, public
 investments plausibly exhibit decreasing mar
 ginal returns, in which case the effect of past
 investment would be to bias our estimates of
 cohesion downward. Second, increasing returns
 would have to be very strong to account for the
 magnitude of the effect we find. (Recall that our
 estimate of CDR's impact on individual contri
 butions is approximately equal to the estimated
 impact of quadrupling the social rate of return.)
 Third, our survey evidence suggests that the
 direct impact of the CDR program on welfare
 is modest. Finally, our survey data show little
 difference in treatment and control communi
 ties in the extent to which people value the proj
 ect or believe it will be of broad benefit to the
 community.

 It is also possible that CDR, rather than affect
 ing a general aptitude for cooperation, simply
 taught treatment communities how to act in order
 to please outsiders. While this possibility cannot
 be completely ruled out, we think it is unlikely
 that this explanation accounts for the results.
 First, the games were implemented by an orga
 nization not linked to the IRC intervention in
 any way (and by teams that did not know which
 communities had received the CDR treatment).
 Second, unlike with survey responses, there is a
 real private cost in the game to taking an action

 motivated purely by a desire to please outsiders;
 moreover, the actions are taken in private and
 the benefits diffused over the community.

 IV. Conclusion

 A field experiment in which villages in north
 ern Liberia were randomly assigned to receive
 international development assistance provides
 evidence that the introduction of new local-level

 institutions can alter patterns of social coopera
 tion in a way that persists after the program's
 conclusion. Villages exposed to a community
 driven reconstruction program exhibit higher
 subsequent levels of social cooperation than
 those in the control group, as measured through
 a community-wide public goods game.

 These results are striking. They suggest that
 changes in community cohesion can take place
 over a short period of time; can occur in response

 to outside intervention; and can develop with
 out fundamental changes either to the structure
 of economic relations or to more macro-level
 political processes. Random assignment of com
 munities to treatment provides confidence in the
 causal nature of the relationship, and the use of
 behavioral outcome measures reinforces our
 sense that the effects are real. These findings
 suggest that post-conflict development aid can
 have a measureable impact on social cohesion.
 In future work, we hope to use the survey data
 to uncover the mechanisms that account for this

 main finding.

 REFERENCES

 Alesina, Alberto, and Eliana La Ferrara. 2005.
 "Ethnic Diversity and Economic Performance."
 Journal of Economic Literature, 43(3): 762
 800.

 Bowles, Samuel, and Herbert Gintis. 2004. "Per
 sistent Parochialism: Trust and Exclusion
 in Ethnic Networks." Journal of Economic
 Behavior and Organization, 55(1): 1-23.

 Collier, Paul, V. L. Elliott, H?vard Hegre, Anke
 Hoeffler, Marta Reynal-Querol, and Nicholas
 Sambanis. 2003. Breaking the Conflict Trap:
 Civil War and Development Policy. Washing
 ton, DC: World Bank.

 Ensminger, Jean. 2007. "Getting to the Bottom
 of Corruption: A Case Study in Community
 Driven Development." Unpublished.

 Gugerty, Mary Kay, and Michael Kremer. 2008.
 "Outside Funding and the Dynamics of Partici
 pation in Community Associations." American
 Journal of Political Science, 52(3): 585-602.

 Mansuri, Ghazala, and Vijayendra Rao. 2004.
 "Community-Based and -Driven Development:
 A Critical Review." World Bank Research
 Observer, 19(1): 1-39.

 Murphy, William P. 1990. "Creating the Appear
 ance of Consensus in Mende Political Dis
 course." American Anthropologist, 92(1):
 24-41.

 Nunn, Nathan. 2008. "The Long-Term Effects of
 Africa's Slave Trades." Quarterly Journal of
 Economics, 123(1): 139-76.

 Richards, Paul, Steven Archibald, Beverlee Bruce,
 Watta Modad, Edward Mulbah, Tornorlah
 Varpilah, and James Vincent. 2005. "Commu
 nity Cohesion in Liberia: A Post-War Rapid
 Social Assessment." The World Bank Social
 Development Paper 21.

This content downloaded from 
��������������95.94.5.118 on Thu, 13 Mar 2025 06:12:06 UTC�������������� 

All use subject to https://about.jstor.org/terms


	Contents
	p. 287
	p. 288
	p. 289
	p. 290
	p. 291

	Issue Table of Contents
	The American Economic Review, Vol. 99, No. 2 (May, 2009) pp. i-x, 1-646
	Front Matter
	Editors' Introduction [pp. viii-viii]
	Foreword [pp. ix-ix]
	Richard T. Ely Lecture
	Immigration and Inequality [pp. 1-21]

	US Immigration Issues
	The Demography of Mexican Migration to the United States [pp. 22-27]
	Do Immigrants and Their Children Free Ride More than Natives? [pp. 28-34]
	The Labor Supply of Immigrants in the United States: The Role of Changing Source Country Characteristics [pp. 35-40]
	Immigration and Poverty in the United States [pp. 41-44]

	The Skill Content of Jobs and the Evolution of the Wage Structure
	This Job Is "Getting Old": Measuring Changes in Job Opportunities Using Occupational Age Structure [pp. 45-51]
	New Evidence on the Returns to Job Skills [pp. 52-57]
	Job Polarization in Europe [pp. 58-63]

	Data Watch: Implementation of a New Architecture for the US National Accounts
	Implementation of a New Architecture for the US National Accounts [pp. 64-68]
	Perspectives on the New Architecture for the US National Accounts [pp. 69-73]
	Integrated GDP-Productivity Accounts [pp. 74-79]
	The Integrated Financial and Real System of National Accounts for the United States: Does It Presage the Financial Crisis? [pp. 80-86]

	Data Watch: Data Initiatives
	Expectations and Perceptions in Developing Countries: Their Measurement and Their Use [pp. 87-92]
	Egalitarianism and Competitiveness [pp. 93-98]
	Are Two Cheap, Noisy Measures Better than One Expensive, Accurate One? [pp. 99-103]

	Health and Wealth
	Early Life Health and Cognitive Function in Old Age [pp. 104-109]
	Life Expectancy and Old Age Savings [pp. 110-115]
	Approaches to Estimating the Health State Dependence of the Utility Function [pp. 116-121]

	The Economy and Health
	Why Are Recessions Good for Your Health? [pp. 122-127]
	Child Benefits, Maternal Employment, and Children's Health: Evidence from Canadian Child Benefit Expansions [pp. 128-132]
	Average Earnings and Long-Term Mortality: Evidence from Administrative Data [pp. 133-138]

	Human Capital Acquisition and Entrepreneurship
	Time-Use Patterns and Women Entrepreneurs [pp. 139-144]
	How Do Remittances Affect Human Capital Formation of School-Age Boys and Girls? [pp. 145-148]
	The Impact of Unexpected Maternal Death on Education: First Evidence from Three National Administrative Data Links [pp. 149-153]
	Motherhood Delay and the Human Capital of the Next Generation [pp. 154-158]

	The Psychology of Food Consumption
	Strategies for Promoting Healthier Food Choices [pp. 159-164]
	Mindless Eating and Healthy Heuristics for the Irrational [pp. 165-169]
	Time Use and Food Consumption [pp. 170-176]

	Air Pollution and Health around the World
	Fetal Exposures to Toxic Releases and Infant Health [pp. 177-183]
	Winter Heating or Clean Air? Unintended Impacts of China's Huai River Policy [pp. 184-190]
	Voluntary Compliance, Pollution Levels, and Infant Mortality in Mexico [pp. 191-197]

	The Economic Impacts of Climate Change
	Temperature and Income: Reconciling New Cross-Sectional and Panel Estimates [pp. 198-204]
	Impact of Climate Change on Rice Production in Thailand [pp. 205-210]
	Climate Change and Birth Weight [pp. 211-217]

	The Economics of Malaria
	Economic Effects of Childhood Exposure to Tropical Disease [pp. 218-223]
	What Matters (And What Does Not) in Households' Decision to Invest in Malaria Prevention? [pp. 224-230]
	Commitment Mechanisms and Compliance with Health-Protecting Behavior: Preliminary Evidence from Orissa, India [pp. 231-235]
	Intrahousehold Allocation of Free and Purchased Mosquito Nets [pp. 236-241]

	Disease and Development: Historical and Contemporary Perspectives
	Urbanization, Mortality, and Fertility in Malthusian England [pp. 242-247]
	Malthusian Dynamism and the Rise of Europe: Make War, Not Love [pp. 248-254]
	How Relevant Is Malthus for Economic Development Today? [pp. 255-260]

	Macroeconomic Narratives from Africa and the Diaspora
	Institutions versus Policies: A Tale of Two Islands [pp. 261-267]
	Metals or Management? Explaining Africa's Recent Economic Growth Performance [pp. 268-274]
	South Africa's Post-Apartheid Two-Step: Social Demands versus Macro Stability [pp. 275-281]

	Conflict and Development
	Defensive Weapons and Defensive Alliances [pp. 282-286]
	Can Development Aid Contribute to Social Cohesion after Civil War? Evidence from a Field Experiment in Post-Conflict Liberia [pp. 287-291]
	Repression or Civil War? [pp. 292-297]

	Political Economy under Weak Institutions
	Do Juntas Lead to Personal Rule? [pp. 298-303]
	Consolidation of New Democracy, Mass Attitudes, and Clientelism [pp. 304-309]
	The Real Swing Voter's Curse [pp. 310-315]

	Polls, Votes, and Elections
	Lies, Damn Lies, and Pre-Election Polling [pp. 316-322]
	Racial Bias in the 2008 Presidential Election [pp. 323-329]
	Bayesian Learning and the Pricing of New Information: Evidence from Prediction Markets [pp. 330-336]

	Intellectual Property Rights and Economic Growth in the Long Run
	A Model of Discovery [pp. 337-342]
	The Empirical Impact of Intellectual Property Rights on Innovation: Puzzles and Clues [pp. 343-348]
	Intellectual Property Rights, the Industrial Revolution, and the Beginnings of Modern Economic Growth [pp. 349-355]

	New Empirical Approaches to Decision Making under Uncertainty
	Identifying Preferences under Risk from Discrete Choices [pp. 356-362]
	Risk Preferences in the PSID: Individual Imputations and Family Covariation [pp. 363-368]

	Heterogeneity in the Response of Consumption to Income
	Endogenous Effective Discounting, Credit Constraints, and Wealth Inequality [pp. 369-373]
	Did the 2008 Tax Rebates Stimulate Spending? [pp. 374-379]
	The Effects of Population Aging on the Relationship among Aggregate Consumption, Saving, and Income [pp. 380-386]
	Disentangling Insurance and Information in Intertemporal Consumption Choices [pp. 387-392]

	Household Heterogeneity in Financial Markets
	Measuring the Financial Sophistication of Households [pp. 393-398]
	Who Bears Aggregate Fluctuations and How? [pp. 399-405]
	Momentum Traders in the Housing Market: Survey Evidence and a Search Model [pp. 406-411]

	Rationality in the Consumer Credit Market
	Payday Loans and Credit Cards: New Liquidity and Credit Scoring Puzzles? [pp. 412-417]
	What Do High-Interest Borrowers Do with Their Tax Rebate? [pp. 418-423]
	What Do Consumers Really Pay on Their Checking and Credit Card Accounts? Explicit, Implicit, and Avoidable Costs [pp. 424-429]

	Online Advertising Markets
	Online Ad Auctions [pp. 430-434]
	The Quest for QWERTY [pp. 435-440]
	Skewed Bidding in Pay-per-Action Auctions for Online Advertising [pp. 441-447]

	Beliefs and Disagreement in Organizations
	Authority versus Persuasion [pp. 448-453]
	Financial Risk Management: When Does Independence Fail? [pp. 454-458]
	Over My Dead Body: Bargaining and the Price of Dignity [pp. 459-465]

	International Aspects of Financial-Market Imperfections
	The Aftermath of Financial Crises [pp. 466-472]
	Expropriation Dynamics [pp. 473-479]
	Financial Instability, Reserves, and Central Bank Swap Lines in the Panic of 2008 [pp. 480-486]

	Trade, Product Turnover and Quality
	The Margins of US Trade [pp. 487-493]
	Trade Liberalization and New Imported Inputs [pp. 494-500]
	Plants and Imported Inputs: New Facts and an Interpretation [pp. 501-507]

	Public Policies, Public Funding, and Their Impact
	Another Look at the Impacts of Health Reform in Massachusetts: Evidence Using New Data and a Stronger Model [pp. 508-511]
	Disability Screening and Labor Supply: Evidence from South Africa [pp. 512-516]
	A Theory of Brain Drain and Public Funding for Higher Education in the United States [pp. 517-521]
	Public Policy and the Dynamics of Children's Health Insurance, 1986-1999 [pp. 522-526]

	Pensions and Health Care: Fiscal Challenges for State and Local Governments
	How Should Public Pension Plans Invest? [pp. 527-532]
	Will Public Sector Retiree Health Benefit Plans Survive? Economic and Policy Implications of Unfunded Liabilities [pp. 533-537]
	Discounting State and Local Pension Liabilities [pp. 538-542]

	The Revival of Fiscal Policy
	Implementing the New Fiscal Policy Activism [pp. 543-549]
	The Lack of an Empirical Rationale for a Revival of Discretionary Fiscal Policy [pp. 550-555]
	Rethinking the Role of Fiscal Policy [pp. 556-559]

	Capital Market Frictions and Liquidity
	Capital Reallocation and Growth [pp. 560-566]
	Information, Liquidity, and the (Ongoing) Panic of 2007 [pp. 567-572]
	Is Monetary Policy Effective during Financial Crises? [pp. 573-577]

	Liquidity, Macroeconomics, and Asset Prices
	A Note on Liquidity Risk Management [pp. 578-583]
	Global Imbalances and Financial Fragility [pp. 584-588]
	Leverage and the Central Banker's Put [pp. 589-593]

	Monetary Policy, Liquidity, and Financial Crises
	Market and Public Liquidity [pp. 594-599]
	Money, Liquidity, and Monetary Policy [pp. 600-605]
	The Credit Crisis: Conjectures about Causes and Remedies [pp. 606-610]

	The Economics Major as Part of a Liberal Education
	The Economics Major as Part of a Liberal Education: The Teagle Report [with Comment] [pp. 611-623]

	Completing an Economics PhD in Five Years: Let the Data (Literally) Speak for Themselves
	Completing an Economics PhD in Five Years [pp. 624-629]

	Proceedings of the One Hundred Twenty-First Annual Meeting [pp. 630-646]
	Back Matter



