ECONOMETRICA

JOURNAL OF THE ECONOMETRIC SOCIETY

An International Society for the Advancement of Economic
Theory in its Relation to Statistics and Mathematics

CONTENTS

CHAO GU, FABRIZIO MATTESINI, AND RANDALL WRIGHT: Money and Credit Redux.......
PABLO KURLAT: Asset Markets With Heterogeneous Information .....................
MEHMET EKMEKCI AND NENAD Kos: Information in Tender Offers With a Large Share-

ALISDAIR MCKAY AND RicArRDO REIS: The Role of Automatic Stabilizers in the U.S.
BUSiNess CYCIe. v vvuvnereeeenrenereiesaeaseessssstasssostsssossnssssassasssonss
RALPH S. J. KOLJEN, TOMAS J. PHILIPSON, AND HARALD UHLIG: Financial Health Economics

STEPHAN LAUERMANN AND ASHER WOLINSKY: Search With Adverse Selection...........

NOTES AND COMMENTS:
JAMES M. MALCOMSON: Relational Incentive Contracts With Persistent Private In-

FOTIIALIONT A s s soo i Taiets s el v AT 0 e R i TS e e B e e s et

MELVYN G. COLES AND DALE T. MORTENSEN:  Equilibrium Labor Turnover, Firm
Growth, and Unemployment ..........oveiiininrnirieninieeieeienenenns

FEDOR ISKHAKOV, JINHYUK LEE, JOHN RUST, BERTEL SCHIERNING, AND KYOUNGWON
SEo: Comment on “Constrained Optimization Approaches to Estimation of
SHUCEUTAl MOAElS” . oot e ettt itieerennranesasanncaisiosisnssssannassnsin

FORTHCOMING PAPERS &+t et ettt teeeet et aatsaassssasensessssssssassssesasassnsassns
REPORT OF THE SECRETARY &+« e vt e austonnssonssssnssssnsssnnassonssssnssssnnssssssas
REPORT OF THE TREASURER . .+ o st taesteasssasssssssssnsssansssnasssssssssassssasesssss
REPORT OF THE EDITORS 2014-2015 . . oo vt vvaenneceivauenenssananssesiossansnananssases
ECONOMETRICA REFEREES 2014—2015 ...ttt ireettaetanansnnescsnsaassansssnsesoans
REPORT OF THE EDITORS OF THE MONOGRAPH SERIES. ... ciiiuiiiiannrenneannnseneees
SUBMISSION OF MANUSCRIPTS TO THE ECONOMETRIC SOCIETY MONOGRAPH SERIES . ........

VOL. 84, NO. 1 — January 2016

87

141
195
243

317

347

365

371
373
383
389
393
405
409




ECONOMETRI

JOURNAL OF THE ECONOMETRIC SOCIETY

An International Society for the Advancement of Economic
Theory in its Relation to Statistics and Mathematics

CONTENTS

AVIV NEVO, JOHN L. TURNER, AND JONATHAN W. WiLLIAMS: Usage-Based Pricing and De-
mand for Residential Broadband ..........c.ceiiiiiiiiiiiiiiiiiiiiiniiiieanns

JAN DE LOECKER, PINELOPI K. GOLDBERG, AMIT K. KHANDELWAL, AND NINA PAVCNIK:
Prices, Markups, and Trade Reform ..........oooiiiiiiiiiiiiiiiiiiannns

CAMILO GARCIA-JIMENO: The Political Economy of Moral Conflict: An Empirical Study
of Learning and Law Enforcement Under Prohibition.............ooooooeeiene.

MARCIN KACPERCZYK, STIJN VAN NIEUWERBURGH, AND LAURA VELDKAMP: A Rational The-
ory of Mutual Funds’ Attention AlloCation ..........oovieimiiiaaaainieaeeeee

ITAI ARIELI AND H. PEYTON YOUNG: Stochastic Learning Dynamics and Speed of Con-
vergence in Population Games .........cuuuuriiiinneietetrirnannnnnnnnreneneees

VING BAI AND RUIXUE Jia:  Elite Recruitment and Political Stability: The Impact of the
Abolition of China’s Civil Service EXam......cuvvueariiiiiririaiiirieiiinann.

7ZHIGUO HE AND PETER KONDOR: Inefficient Investment WaAVES . oas sunisvsamlymmdanams

NOTES AND COMMENTS:
ALBERTO ABADIE AND GUIDO W. IMBENS: Matching on the Estimated Propensity

DENIS CHETVERIKOV, BRADLEY LARSEN, AND CHRISTOPHER PALMER: IV Quantile
Regression for Group-Level Treatments, With an Application to the Distri-
butional Effects Of TFade .. ...vvvnvuenarraernrisenirnaetencatiocttnanes

WOJCIECH OLSZEWSKI AND RON SIEGEL: Large Contests........o.oevuvenennerenn.
RAJ CHETTY AND ADAM SzEIDL: Consumption Commitments and Habit Formation

FORTHCOMING PAPERS . e vvvesseaneresssaastossssossansassassssssossessssronrennnees

VOL. 84, NO. 2 — March 2016

627

677
735

781

809
835
855

891

f



-

ECONOMETRICA

JOURNAL OF THE ECONOMETRIC SOCIETY

An International Society for the Advancement of Economic
Theory in its Relation to Statistics and Mathematics

CONTENTS

PATRICK BAYER, ROBERT MCMILLAN, ALVIN MURPHY, AND CHRISTOPHER TIMMINS: A Dy-

namic Model of Demand for Houses and Neighborhoods........................ 893
UFUK AKCIGIT, MURAT ALP CELIK, AND JEREMY GREENWOOD: Buy, Keep, or Sell: Eco-

pomtic Growth:and the Market 16 Tdess .. cosvmsnamssmvio s soncimsasa sl 943
PATRICK GAGLIARDINI, ELISA OSSOLA, AND OLIVIER SCAILLET: Time-Varying Risk Premium

in Large Cross-Sectional Equity Data Sets .........oviuiiniiiiiiiiiiiiaenn.n, 985
STEFANO GIGLIO, MATTEO MAGGIORI, AND JOHANNES STROEBEL: No-Bubble Condition:

Model-Free Tests 1n. Housing Markets . v prasnnmsin s ssmessmsssmmmsms S gk Sss 1047
IGNACIO ESPONDA AND DEMIAN Pouzo: Berk—Nash Equilibrium: A Framework for Mod-

eling Agents With Misspecified ModelS.........ccoviiiiiiiiiiiiiiiiniiinnnnn... 1093
JACK FANNING: - Reputational Bargaining and Deadlines.......................coou.... 1131
SHIRI ALON AND GABI GAYER: Utilitarian Preferences With Multiple Priors ............ 1181

NOTES AND COMMENTS:
RICHARD L. BRADY AND JOHN REHBECK: Menu-Dependent Stochastic Feasibility 1203

JERRY A. HAUSMAN AND WHITNEY K. NEWEY: Individual Heterogeneity and Average

Welfare...... G T S A R e R R R A e ey 1225

ISAIAH ANDREWS AND ANNA MIKUSHEVA: A Geometric Approach to Nonlinear
Econometric Models... . .c.vonoomeanonnoesseninbonsbnonssnstsdolvnenmsms 1249
RALPH S. J. KOJEN AND MOTOHIRO YOGO: Shadow Insurance .................... 1265
EORTACOMING PAPERS +. 0000005 .40 5 5005 5 s s Romwoy ¥ bedibonms Wtte b o ety A N DT, S0 1289

VOL. 84, NO. 3 — May 2016




An International Society for the Advancement of Economic
Theory in its Relation to Statistics and Mathematics

CONTENTS

JEAN TIROLE: From Bottom of the Barrel to Cream of the Crop: Sequential Screening

With Positive Selection. ... ..o.uot i i e 1291
ALBERT S. KYLE AND ANNA A. OBIZHAEVA: Market Microstructure Invariance: Empirical

EIYPOTIEEES . . ..« e e onienmnmimim sonmin 505055 8 30865 849 B0 5 93,59 00605 6 WS om e 1345
JIANJUN MIAO AND ALEJANDRO RIVERA: Robust Contracts in Continuous Time......... 1405
PIERRE COLLIN-DUFRESNE AND VYACHESLAV Fos: Insider Trading, Stochastic Liquidity,

and Equilibrium Prices. ... 1441
HAROLD L. COLE, JEREMY GREENWOOD, AND JUAN M. SANCHEZ: Why Doesn’t Technology

Flow From Rich to Poor Countries? ..........ooiuiiiiniiiiiiiiiiiiiinnananes 1477
LAWRENCE J. CHRISTIANO, MARTIN S. EICHENBAUM, AND MATHIAS TRABANDT: Unemploy-

ment and Business Cycles............oooviiiiiiia.. % e v i 3 e 5 o B 1523
ISAIAH ANDREWS AND ANNA MIKUSHEVA: Conditional Inference With a Functional Nui-

SANCE. PATAIMYGICT « . v« v v e v eoaiemrn omomio o8 5508 08 69508 8165 8.6 805 6508 968 8 690 B 18 95 6 1571

NOTES AND COMMENTS:
J1a L1 AND DACHENG X1U: Generalized Method of Integrated Moments for High-

PreqUuEnty IDBTA . ..o sws.ss omsewnesmess imsmssss oo e s s o sesensnmgss s e s @enss 1613
FORTHCOMING PAPERS &« v st ettt e et e e e e e e e e e et et et et ettt et et ettt eans 1635
2015 ELECTION OF FELLOWS TO THE ECONOMETRIC SOCIETY &+« v et eee et eeevneennnannnnnns 1637
SUBMISSION OF MANUSCRIPTS TO THE ECONOMETRIC SOCIETY MONOGRAPH SERIES .. ....... 1643

84, NO. 4 — July 2016

|



