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Abstract

The state of Georgia allocated most of its land to the public through a 

system  of  lotteries.   These  episodes  provide  unusual  opportunities  to 

assess  the  long-term  impact  of  shocks  to  wealth,  as  winning  was 

uncorrelated  with  individual  characteristics  and the  eligible  population 

was drawn from a broad cross section of adult white males.  Using wealth 

measured in the 1850 Census manuscripts, we follow up on a sample of 

men eligible to win in the 1832 Cherokee Land Lottery.  We assess the 

impact of lottery winning on the distribution of wealth almost 20 years 

after the fact.  Winners are on average richer (by an amount close to the 

median of 1850 wealth), but mainly due to a shifting of mass from the 

middle  to  the  upper  tail  of  the  wealth  distribution.   The  lower  tail  is 

largely unaffected.  We present some possible mechanisms (fixed costs, 

interactions with ability, risk, and life-cycle consumption patterns) for this 

result.

* Preliminary and incomplete packet of tables and figures for the Yale Development Seminar, 12/7/2012.  Please do no 

cite or circulate.



Figure 1: Old Cherokee County and the 1850 Locations of the Sample

Notes:  This figure displays a map of the southeastern United States with information on the location (by county) in 1850 of the lottery-eligible households in our main sample.  Black lines indicate the 

1850 county boundaries, drawn from the NHGIS database.  The area shaded in blue in northwest Georgia denotes old Cherokee County, which was allocated by the Cherokee Lottery of 1832.  The 

sample consists of all household heads in the 1850 census with children born in Georgia during the three years prior to the Cherokee Land Lottery of 1832 and no children born outside of Georgia during 

the same period.  If households in our sample are resident in a county in 1850, we place a red dot at the county centroid.  The area of a dot is proportional to the number of sample households resident in 

that county.  A minor fraction of sampled households resides in counties outside the frame of this map.  Such households are included in the econometric analysis, but we chose to zoom in on this region 

to make the feature is legible in this figure.  Data sources and additional variable and sample definitions are found in the text and in the appendices.  



Figure 2: Differences in the Distribution of Total Wealth Between Lottery Winners and Losers

Panel A: Estimated Probability Distribution Functions

Panel B: Estimated Differences in the Cumulative Distribution Functions

Notes: This table displays estimates of the distribution of total 1850 wealth for sample of lottery-eligible men.  The sample consists of all household heads in the 1850 census with children born in 

Georgia during the three years prior to the Cherokee Land Lottery of 1832 and no children born outside of Georgia during the same period.  An observation is coded as a lottery winner ("treated") if he is 

a unique match to a name found on the list of winners published by Smith (1838); anyone else in the sample is coded to zero ("control").  The dependent variable in this figure is total measured wealth in 

1850, the sum of real-estate wealth and slave holdings.  Real-estate wealth is as reported on and transcribed from the manuscript pages of the 1850 Census of Population. Slave wealth was estimated by 

linking the household to the 1850 Slave Schedule and imputing a market value of slave holdings adjusting for the reported ages and gender of slaves on the Schedule.  The sample size for this figure is 

13094.  Panel A presents the probability distribution functions, estimated using the "kdensity" command in stata.  The vertical line denotes $100, the level below which some enumerators censored real-

estate wealth.  The solid line in Panel B presents the differences in the cumulative distribution function between groups (treatment minus control), estimated using a linear probability model of an 

indicator for being below various cut-points for wealth.  Heteroskedasticity-robust 95% confidence intervals are plotted with the dashed lines.  Data sources and additional variable and sample definitions 

are found in the text and in the appendices.  



Table 1: Summary Statistics

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

Whole Lottery Lottery

Sample “Losers” “Winners”

Panel A: Lottery Winner or Loser

0.124 0 1 ---

(0.329)

0.155 0.037 0.995 0.000

(0.335) (0.121) (0.053) [14375]

Panel B: Predetermined Outcomes

Age, in years 51.2 51.3 50.9 0.122 

(8.5) (8.5) (8.6) [14375]

Born in Georgia 0.497 0.497 0.498 0.889

(0.500) (0.500) (0.500) [14375]

Born in South Carolina 0.212 0.210 0.222 0.263

(0.408) (0.407) (0.416) [14375]

Born in North Carolina 0.180 0.180 0.178 0.804

(0.384) (0.384) (0.383) [14375]

1.333 1.333 1.332 0.910

(0.542) (0.541) (0.542) [14375]

Cannot read and write 0.147 0.147 0.142 0.593

(0.354) (0.354) (0.350) [14340]

Number of letters in surname 6.19 6.20 6.13 0.072 

(1.61) (1.62) (1.51) [14375]

36.2 36.3 35.3 0.380 

(46.3) (46.9) (41.9) [14375]

Surname begins with “M” or “O” 0.101 0.101 0.104 0.740

(0.302) (0.301) (0.305) [14375]

1186.3 1185.4 1192.3 0.811 

(1257.8) (1288.4) (1021.8) [13848]

289.1 290.0 282.7 0.686 

(716.6) (717.6) (709.9) [13848]

0.219 0.219 0.218 0.648

(0.107) (0.108) (0.098) [13848]

Notes: Table continues on next page.

p-value, mean 

difference [N]

Dummy for unique match to Smith 

(1838) list

Dummy for match to Smith (1838), 

deflated to 1/n in case of ties

Number of Georgia-born children in 

the three years prior to the lottery

Frequency with which surname 

appears in sample

Mean wealth of families in Georgia 

with same surname

Median wealth of families in Georgia 

with same surname

Mean illiteracy of adults in Georgia 

with same surname



Table 1 (continued): Summary Statistics

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

Whole Lottery Lottery

Sample “Losers” “Winners”

Panel C: Measures of Wealth in 1850

Real-estate wealth 1999.0 1970.8 2198.2 0.068 

(4694.2) (4422.0) (6290.1) [13094]

{0,650,2000} {0,640,2000} {0,700,2000}

Slave weath 1339.1 1297.3 1635.3 0.021 

(5761.0) (5329.7) (8189.0) [14375]

{0,0,0} {0,0,0} {0,0,326}

3323.7 3245.5 3876.5 0.006 

(8691.0) (7952.9) (12734.4) [13094]

{100,800,3000} {100,800,3000} {100,1000,3550}

Panel D: Child Quantity versus Quality

3.955 3.930 4.135 0.002

(2.546) (2.539) (2.586) [14375]

0.342 0.342 0.341 0.799

(0.474) (0.475) (0.474) [47749]

Panel E: Other Outcomes

Spouse present in household 0.806 0.804 0.820 0.109

(0.395) (0.397) (0.384) [14375]

Spouse age, in years 45.9 46.0 45.5 0.037 

(7.8) (7.8) (7.8) [11591]

Spouse cannot read and write 0.235 0.236 0.231 0.676

(0.424) (0.424) (0.421) [11563]

Resides in Georgia 0.723 0.722 0.729 0.548

(0.447) (0.448) (0.445) [14375]

Resides in Alabama 0.144 0.144 0.145 0.935

(0.351) (0.351) (0.352) [14375]

p-value, mean 

difference [N]

Total wealth (sum of wealth in real 

estate and slaves)

Number of children in household 

born after the 1832 lottery

School attendance among children 

aged 5-18, inclusive

Notes:  This table displays summary statistics for the main data used in the present study.  The sample consists of all household heads in the 

1850 census with children born in Georgia during the three years prior to the Cherokee Land Lottery of 1832 and no children born outside of 

Georgia during the same period.  Column (1) presents means and standard deviations (in parentheses) of variables for this entire sample.  We 

use two measures of whether the person won land in the drawing for the Cherokee Land Lottery of 1832.  The first measure is coded to 1 if 

that person is a unique match to a name found on the list of winners published by Smith (1838);  anyone else in the sample is coded to zero.  

The second measure takes individuals that “tie” for a match to the Smith list with (n-1) other observations and recodes them to 1/n.  These 

variables are summarized in Panel A.  Columns (2) and (3) present means and standard deviations of variables for the subsamples of, 

respectively, lottery losers and winners (decomposed using the first measure).  Column (4) presents the p-value on the test of zero difference 

in means between the subsamples of losers and winners.  In square brackets, we report the sample size used for this test, although the test 

involving children or surnames adjust for the clustering of errors.  With the exception of measure the surname length, we use the Soundex 

version of each name to account for minor spelling differences.  For the variables that are means by surname, we use the 1850 100% census 

file to construct average fertility, school attendance, and real-estate wealth among Georgia-resident households for each (soundex) surname.  

(Those individuals that appear in our lottery-eligible sample are excluded from the construction of these indices.)  Real-estate wealth is as 

reported on and transcribed from the manuscript pages of the 1850 Census of Population.  Slave wealth was estimated by linking the 

household to the 1850 Slave Schedule and imputing a market value of slave holdings adjusting for the reported ages and gender of slaves on 

the Schedule.  Numbers in curly brackets in Panel C are the 25th, 50th, and 75th percentiles of the respective wealth measures.  Data sources 

and additional variable and sample definitions are found in the text and in the appendices.



Table 2: Lottery Status versus Total Wealth in 1850

(1) (2) (3) (4) (5) (6) (7)

Panel A: Binary Match to Smith (1838)

Levels 723.4 714.4 710.1 632.4 593.6 855.1 677.8 

(325.3) ** (319.5) ** (325.4) ** (311.2) ** (352.3) * (348.9) ** (385.6) *

Natural Logs 0.127 0.128 0.126 0.121 0.098 0.142 0.098 

(0.043) *** (0.043) *** (0.043) *** (0.043) *** (0.049) ** (0.045) *** (0.053) *

Panel B: Allow for 1/n Matching to Smith (1838)

Levels 777.7 749.8 762.5 660.2 572.0 922.7 645.6 

(310.7) ** (303.0) ** (310.5) ** (300.2) ** (335.6) * (331.3) *** (332.6) **

Natural Logs 0.146 0.147 0.146 0.135 0.112 0.158 0.110 

(0.042) *** (0.042) *** (0.042) *** (0.042) *** (0.049) ** (0.045) *** (0.053) **

None Surname
Additional Fixed-

Effect Controls:

First letter 

of 

surname

Number 

of letters 

in 

surname

Freq. of 

surname 

in sample

Given 

name

Surname; 

Given 

name

Notes:  This table displays OLS estimates of equation (1) in the text.  Each cell presents results from a separate regression, and only the coefficient on winning 

the lottery is reported.  The sample consists of all household heads in the 1850 census with children born in Georgia during the three years prior to the Cherokee 

Land Lottery of 1832 and no children born outside of Georgia during the same lapse of time.  The dependent variable in this table is total measured wealth.  

This variable is the sum of real-estate wealth, which was reported to enumerators on the population schedule, and slave wealth, which was computed from the 

slave schedule.  Whether this variable enters the specification in levels or natural logs is indicated by the row headings.  The sample size the levels regressions is 

13094, and is 10013 for the logs regressions.  The baseline specification also includes dummies for age and for (state x county) of residence.  Additional sets of 

fixed effects are included in columns 2-7, as reported in the bottom row.  In columns 4-7, we use the Soundex version of each name to account for minor 

spelling differences.  Two variables are constructed to measure whether the person was a lottery winner.  The first measure, used in Panel A, is coded to 1 if that 

person is a unique match to a name found on the list of winners published by Smith (1838); anyone else in the sample is coded to zero.  The second measure, 

which is used in Panel B, takes individuals that “tie” for a match to the Smith list with (n-1) other observations and recodes them to 1/n.  A single asterisk 

denotes statistical significance at the 90% confidence level; double 95% and triple 99%.  Data sources and additional variable and sample definitions are found 

in the text and in the appendices.



Table 3: Lottery Status vs. Various Wealth Measures in 1850

(1) (2)

Panel A: Total Wealth (N=13094)

Levels 723.4 777.7 

(325.3) ** (310.7) **

723.6 777.6 

(325.2) ** (310.6) **

Natural Logs  (N=10013) 0.127 0.146 

(0.043) *** (0.042) ***

0.121 0.142 

(0.049) *** (0.049) ***

Panel B: Quantiles of Total Wealth (N=13094)

Levels, 25th percentile 0.0 0.0 

(32.7) (25.7)

Levels, 50th percentile (median) 200.0 200.0 

(39.8) *** (26.7) ***

Levels, 75th percentile 550.0 511.8 

(109.7) *** (116.1) ***

Levels, 95th percentile 1503.7 2022.1 

(1114.3) (1076.6)

Panel C: Real-Estate Wealth (N=13094)

Levels 286.3 295.2 

(159.7) * (154.4) **

0.002 -0.003 

(0.011) (0.010)

Panel D: Slave Wealth (N=14375)

Levels 391.8 431.8 

(201.8) * (192.7) **

Indicator for Wealth > 0 0.039 0.052 

(0.011) *** (0.011) ***

Binary 

match to 

Smith

Allow 1/n 

match

Levels, Adjusted for Truncation 

of Lower Tail

Natural Logs, Adjusted for 

Truncation of Lower Tail

Indicator for Wealth At Least 

$100

Notes:  This table displays OLS estimates of equation (1) in the text, except for Panel B where a quantile regression is used.  Each cell 

presents results from a separate regression, and only the coefficient on winning the lottery is reported.  The specification also includes 

dummies for age and for (state x county) of residence.  The sample consists of all household heads in the 1850 census with children born in 

Georgia during the three years prior to the Cherokee Land Lottery of 1832 and no children born outside of Georgia during the same period.  

The dependent variables are various measures of wealth, as indicated in the Panel descriptions and row headings.  The wealth variable in 

Panels A and B is the sum of real-estate wealth, which was reported to enumerators on the population schedule, and slave wealth, which 

was computed from the slave schedule.  Panel C reports results for real-estate wealth.  Enumerators in 1850 were instructed to record such 

wealth only if were at least $100, which is the cutoff we used for analyzing the extensive margin in Panel C as well as for estimating the 

truncated normal used to impute values below $100 in the truncation adjustment in Panel A.  Two variables are constructed to measure 

whether the person was a lottery winner.  The first measure, used in Column (1), is coded to 1 if that person is a unique match to a name 

found on the list of winners published by Smith (1838);  anyone else in the sample is coded to zero.  The second measure,  used in Column 

(2), takes individuals that “tie” for a match to the Smith list with (n-1) other observations and recodes them with to 1/n.  A single asterisk 

denotes statistical significance at the 90% confidence level; double 95% and triple 99%.  Data sources and additional variable and sample 

definitions are found in the text and in the appendices.



Table 4:  Differences in County-of-Residence Characteristics by Lottery Status

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14)

Panel A: Basic Specification

0.022 0.005 4.320 -4.026 -0.003 0.006 0.011 -0.007 -0.014 -0.017 -0.001 0.072 -0.007 0.018 

(0.008) *** (0.011) (3.643) (2.211) * (0.003) (0.004) (0.012) (0.021) (0.017) (0.017) (0.026) (0.072) (0.011) (0.016)

Panel B: Control for Surname Fixed Effects

0.022 0.004 4.265 -4.661 -0.004 0.005 0.009 -0.011 -0.005 -0.024 0.000 0.066 -0.001 0.015 

(0.008) *** (0.013) (3.997) (2.306) ** (0.003) (0.004) (0.012) (0.022) (0.017) (0.018) (0.026) (0.062) (0.011) (0.016)

Resides in 

Old 

Cherokee 

County

Resides in 

Georgia

Miles 

East

Miles 

North

School 

Enroll. 

Rate

Total 

Fertility 

Rate 

(TFR5)

Total 

Fertility 

Rate 

(TFR19)

Log of 

Farm 

Value per 

Acre

Log of 

Average 

Farm Size

Log of 

Improved 

Land 

Ratio

Log 

Slaves per 

Area

Log 

Fraction 

Urban

Access to 

Water 

Transport

Access to 

Railroads

Notes:  This table displays OLS estimates of equation (1) in the text.  Each cell presents results from a separate regression, and only the coefficient on winning the lottery is reported.  The basic specification (shown in Panel A) also includes 

dummies for age.  The specification used in Panel B includes fixed effects for surname (soundex).  The sample consists of all household heads in the 1850 census with children born in Georgia during the three years prior to the Cherokee 

Land Lottery of 1832 and no children born outside of Georgia during the same period.  The dependent variables are the locational county-specific characteristics denoted in the column headings.  Location data used in Columns 3 and 4 are 

county centroids computed from NHGIS data, and are converted into miles east or north of the NAD83 reference point in central Oklahoma.  County data used in Columns 5-14 are drawn from ICPSR study #2896.  The number of 

observations for Columns 1-4 is 14375 and for Columns 5-14 is 14237 because of missing data for some (mostly unorganized) counties.  A household is coded as a lottery winner if the head is a unique match to a name found on the list of 

winners published by Smith (1838); anyone else in the sample is coded to zero.  A single asterisk denotes statistical significance at the 90% confidence level; double 95% and triple 99%.  All standard errors are heteroskedasticity robust and, 

in Columns 3-14, clustered at the (state x county) level to account for multiple observations per county.  Data sources and additional variable and sample definitions are found in the text and in the appendices. 



Table 5: Interaction with Surname Averages

(1) (2) (3)

Panel A: Does surname average predict own level?

0.169 0.130 0.225 

(0.063) *** (0.015) *** (0.088) **

{0.310} {0.145} {825.5}

Panel B: Interaction with surname average fertility (z score)

Lottery winner 0.121 -0.002 690.6 

(0.060) ** (0.007) (315.4) **

-0.083 0.003 343.1 

(0.098) (0.012) (312.6)

Panel C: Interaction with surname average school attendance  (z score)

Lottery winner 0.121 -0.002 717.0 

(0.060) ** (0.007) (329.2) **

0.016 0.010 38.8 

(0.071) (0.009) (197.0)

Panel D: Interaction with surname average wealth (z score)

Lottery winner 0.121 -0.002 721.5 

(0.060) ** (0.007) (328.8) **

-0.043 -0.001 -92.1 

(0.071) (0.008) (166.2)

Number of observations: 14213 45688 12661

Number 

children 

born post 

1832

Attended 

school

Total 

wealth, 

natural 

logs

Average of outcome for 

surname

Interaction of winner with 

surname average fertility

Interaction of winner with 

surname average fertility

Interaction of winner with 

surname average fertility

Notes:  This table displays OLS estimates of equations (2) and (3) in the text.  This table departs 

from previous ones in the use of surname-specific characteristics to proxy for differences across 

extended families ("dynasties") in child and wealth outcomes.  We use the 1850 100% census file to 

construct average fertility, school attendance, and real-estate wealth among Georgia-resident 

households for each (soundex) surname.  (Those individuals that appear in our lottery-eligible sample 

are excluded from the construction of these indices.)  Each panel/column presents results from a 

separate regression.  In addition to the displayed coefficients, regressions include dummies for age 

and for (state x county) of residence.  The numbers in curly brackets in Panel A are the standard 

deviations of the outcome variables.  The specifications used in Panels B, C, and D also include fixed 

effects for surname (soundex) and the interaction of surname average with the dummy for lottery 

winner.  The base sample for these regressions consists of all households in the 1850 census with 

children born in Georgia during the three years prior to the Cherokee Land Lottery of 1832 and no 

children born outside of Georgia during the same period.  Households without a corresponding 

surname in the database of surname averages are excluded from the regressions.  The dependent 

variables are indicated in the column headings.  A household is coded as a lottery winner if the head 

is a unique match to a name found on the list of winners published by Smith (1838); anyone else in 

the sample is coded to zero.  A single asterisk denotes statistical significance at the 90% confidence 

level; double 95% and triple 99%.  All standard errors (shown in parentheses) are heteroskedasticity 

robust and clustered on the surname level to account for correlation induced by the surname-

averages.  Data sources and additional variable and sample definitions are found in the text and in the 

appendices.  



Table 6: Falsification test using South Carolina instead of Georgia to construct sample

(1) (2) (3) (4) (5) (6)

Dependent variables:

Lottery-status variables:

Panel A: South Carolina, basic specification

0.001 -0.017 -0.019 0.005 0.019 

(0.004) (0.013) (0.019) (0.007) (0.077)

0.004 -0.016 -0.002 0.010 0.001 

(0.004) (0.012) (0.018) (0.007) (0.074)

Panel B: South Carolina, including surname fixed effects

0.000 -0.003 -0.016 0.006 0.016 

(0.004) (0.014) (0.021) (0.008) (0.096)

0.003 -0.004 -0.004 0.009 -0.029 

(0.004) (0.014) (0.020) (0.008) (0.093)

Panel C: Analogous results for Georgia, dummy for unique match to Smith list

Basic specification -0.004 0.014 0.002 0.022 0.134 

(0.012) (0.011) (0.014) (0.008) *** (0.058) **

Control for surname fixed effects 0.001 0.012 0.009 0.023 0.193 

(0.014) (0.012) (0.016) (0.008) *** (0.073) ***

Born in 

Georgia

Born in 

South 

Carolina

Number 

Ga.-born 

children, 

pre-

lottery

Number 

SC-born 

children, 

pre-

lottery

Resides in 

Old 

Cherokee 

County

Number 

children 

born post 

1832

Dummy for unique match to Smith 

(1838) list

Dummy for match to Smith (1838), 

deflated to 1/n in case of ties

Dummy for unique match to Smith 

(1838) list

Dummy for match to Smith (1838), 

deflated to 1/n in case of ties

Notes:  This table displays estimates of equation (1) in the text.  Each cell presents results from a separate regression, and only the coefficient on "winning the 

lottery" is reported.  The sample for Panels A and B consists of all households in the 1850 census with children born in South Carolina during the three years prior 

to the Cherokee Land Lottery of 1832 and no children born outside of Georgia during the same period.  The sample for Panel C, which repeats some results from 

earlier tables, uses households with Georgia-born children in this same window.  We use two measures of whether the person won land in the drawing for the 

Cherokee Land Lottery of 1832.  The first measure is coded to 1 if that person is a unique match to a name found on the list of winners published by Smith (1838);  

anyone else in the sample is coded to zero.  The second measure takes individuals that “tie” for a match to the Smith list with (n-1) other observations and recodes 

them to 1/n.  Note that these are spurious measures for the South-Carolina samples because the birthplace of their children implies that they lived outside of 

Georgia at some point during the three years prior to the lottery, and were therefore ineligible.  The basic specification also includes dummies for age.  The other 

specification used includes fixed effects for surname (soundex).  The dependent variables are indicated in the column headings.  A single asterisk denotes 

statistical significance at the 90% confidence level; double 95% and triple 99%.  All standard errors (shown in parentheses) are heteroskedasticity robust and 

clustered on the lottery-eligible man in there are multiple observations per household.  Data sources and additional variable and sample definitions are found in the 

text and in the appendices.  



Appendix  1: Repeat of Table 4 With Control for Residence in Old Cherokee County

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14)

Panel A: Basic Specification

--- --- 4.654 -5.924 -0.004 0.005 0.007 -0.012 -0.004 -0.015 0.008 0.072 -0.003 0.018 

(4.343) (2.781) ** (0.003) (0.004) (0.012) (0.022) (0.016) (0.017) (0.025) (0.072) (0.011) (0.015)

Panel B: Control for Surname (Soundex) Fixed Effects

--- --- 4.560 -6.569 -0.005 0.004 0.005 -0.016 0.004 -0.022 0.009 0.066 0.002 0.014 

(4.727) (2.761) ** (0.003) * (0.004) (0.012) (0.022) (0.016) (0.019) (0.026) (0.062) (0.011) (0.015)

Resides in 

Old 

Cherokee 

County

Resides in 

Georgia

Miles 

East

Miles 

North

School 

Enroll. 

Rate

Total 

Fertility 

Rate 

(TFR5)

Total 

Fertility 

Rate 

(TFR19)

Log of 

Farm 

Value per 

Acre

Log of 

Average 

Farm Size

Log of 

Improved 

Land 

Ratio

Log 

Slaves per 

Area

Log 

Fraction 

Urban

Access to 

Water 

Transport

Access to 

Railroads

Notes:  This table displays OLS estimates of equation (1) in the text.  Each cell presents results from a separate regression, and only the coefficient on winning the lottery is reported.  The basic specification (shown in Panel A) also includes 

dummies for age.  The specification used in Panel B includes fixed effects for surname (soundex).  The sample consists of all household heads in the 1850 census with children born in Georgia during the three years prior to the Cherokee 

Land Lottery of 1832 and no children born outside of Georgia during the same period.  The dependent variables are the locational county-specific characteristics denoted in the column headings.  Location data used in Columns 3 and 4 are 

county centroids computed from NHGIS data, and are converted into miles east or north of the NAD83 reference point in central Oklahoma.  County data used in Columns 5-14 are drawn from ICPSR study #2896.  The number of 

observations for Columns 1-4 is 14375 and for Columns 5-14 is 14237 because of missing data for some (mostly unorganized) counties.  A household is coded as a lottery winner if the head is a unique match to a name found on the list of 

winners published by Smith (1838); anyone else in the sample is coded to zero.  A single asterisk denotes statistical significance at the 90% confidence level; double 95% and triple 99%.  All standard errors are heteroskedasticity robust and, 

in Columns 3-14, clustered at the (state x county) level to account for multiple observations per county.  Data sources and additional variable and sample definitions are found in the text and in the appendices.  


