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Abstract

Using an annual panel of US states over the period 1982-2014, we estimate the
response of macroeconomic variables to a shock to the number of new firms (startups).
We find that these shocks have significant effects that persist for many years on real
GDP, productivity, and population. This is consistent with simple models of firm
dynamics where a “missing generation” of firms affects productivity persistently.

1 Introduction

Entry of new firms is part of the “churning” process that operates in market economies: new

businesses contribute to growth by increasing competition, by innovating, and by capturing

market share from some less-productive incumbents.1 Given the importance of this churning

process, the precipitous decline of new business formation since 2006 has attracted attention

and concern. The entry rate, defined as the ratio of the number of new firms (startups)

to the total number of firms, remained in a fairly narrow range between 9.6% and 11.1%

from 1990 through 2007. It then fell to 9.4% in 2008, 8.1% in 2009, and has remained

between 7.8% and 8.2% through 2013, according to the Business Dynamic Statistics (BDS)

constructed by the Census Bureau.

This decline naturally raises two important questions. First, what are the causes of this

decline of entry? Second, what are its consequences? In this paper, we focus on the second

question. Our goal is to evaluate the argument that entry acts as a propagation mechanism

and leads to a significant persistent decline in GDP and in productivity. The premise of this

argument is that entry is a form of investment: entrepreneurs incur significant upfront costs

to start up a business, lured by the prospects of future rewards. Hence, the same factors

∗A version of this paper is forthcoming in the American Economic Review Papers & Proceedings, May
2016.
†Gourio: Federal Reserve Bank of Chicago. 230 South LaSalle St, Chicago IL 60604; fran-

cois.gourio@chi.frb.org. Messer: Department of Economics, University of California at Berkeley, 530 Evans
Hall, Berkeley CA 94720; messertodd@gmail.com. Siemer: Board of Governors of the Federal Reserve Sys-
tem, 20th & Constitution Ave NW, Washington DC 20551; michael.siemer@frb.gov. The views expressed
here are those of the authors and do not necessarily represent those of the Federal Reserve Bank of Chicago,
the Board of Governors, or the Federal Reserve System. We thank Kevin Starnes for excellent research as-
sistance, and our discussant Manuel Adelino as well as Robert Barsky, Jeff Campbell, Ryan Decker, Simon
Gilchrist, Alejandro Justiniano and Patrick McNamara for comments and suggestions.

1A large part of aggregate productivity growth comes from the reallocation of productive inputs toward
more productive firms or establishments; see for instance Eric J Bartelsman & Phoebus J Dhrymes (1998).

1



that affect investment—for example, credit availability, uncertainty, or aggregate demand—

naturally affect entry. This was particularly the case during the Great Recession.2 Lower

entry reduces the number of firms, and eventually aggregate productivity. Because firm

dynamics are slow (in a sense that we discuss below), the effects of reduced entry on output

are highly persistent.3

We start by presenting this theoretical argument in more detail. We then evaluate it

using annual state-level data for the US. Specifically, we estimate the response of the econ-

omy to an increase in the number of startups. We show that output and productivity are

persistently affected by an increase in entry: a one-standard deviation shock to the number

of startups leads to an increase of real GDP culminating to 1-1.5% and lasting ten years or

possibly longer. We discuss some possible interpretations of these findings, and their impli-

cations for the aggregate economy. In our companion paper, Francois Gourio, Todd Messer

& Michael Siemer (2015), we focus on the Great Recession and provide additional empiri-

cal evidence using MSA-level data that firm entry propagates the effect of macroeconomic

shocks.

There has been much recent work studying the causes and consequences of the decline of

entry or more generally business dynamism, which includes Thorsten Drautzburg & Gerald

Carlino (2015) and the other papers of this session.

2 A propagation mechanism

Why might one expect the effects of an entry shock to be persistent? The answer lies in the

firm life cycle. Consider a cohort of firms born at time τ. A fraction of these firms will die

before τ + 1. But the firms that do not die will, on average grow. Among those survivors, a

fraction again will die before τ + 2; but those that do not die will, on average, grow. Hence,

a lower cohort size at time τ lowers the number of age 1 firms at time τ + 1, the number

of age 2 firms at time τ + 2, and so on, just like missing births during wartime create a

“missing generation” in population demographics. If firms’ death rates are large, the effect

of a “missing generation” is temporary. But firms tend to grow as they age, conditional

on surviving, which makes the missing generation effect more important. As a result, a

reasonable calibration implies highly persistent effects. We provide a simple formal model

in Gourio, Messer & Siemer (2015).

This persistence argument requires some qualifications. First, as a matter of accounting,

the immediate effects of a decline in firm entry cannot be very large, because on average

new firms account only for around 2-3% of total employment. Hence, even a large decline

in entry has only modest direct effects on total employment and output during economic

contractions as defined for instance by the NBER. But the persistence of the effects makes

2Other long-term structural factors are also likely at play. While the national entry rate exhibits little
trend from 1990 through 2006, there was a pronounced earlier negative trend in the late 1970s and 1980s.
Thus, one potential explanation is that the recent decline is the resumption of this earlier trend, which was
perhaps temporarily hidden by other factors. The long-run trend may be driven by demographic changes
(e.g. Fatih Karahan, Benjamin Pugsley & Ayşegül Şahin (2015)), by sectoral reallocation, or by market
concentration. The sudden drop from 2006 to 2009 suggests, however, a significant role for cyclical factors
such as those noted above.

3This mechanism has been analyzed by Erzo GJ Luttmer (2012), Gian Luca Clementi & Berardino
Palazzo (forthcoming) and Michael Siemer (2014) among others.
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this a plausible mechanism for fluctuations at a lower frequency, such as the slow recovery

following the Great Recession or other financial crises.

Second, the argument implicitly takes as fixed several margins of adjustment. First,

incumbents may benefit from lower entry. Second, the composition of entrants may change

due to time-varying selection, so that the average productivity of entrants increases as the

number of entrants goes down. Third, potential entrants might simply delay entry. To

quantify the importance of these offsetting effects, we now turn to the data.

3 Measuring the effects of firm entry shocks

We estimate impulse responses to entry shocks on an annual panel of US states over the

period 1982 − 2014.4 We follow Òscar Jordà (2005) and construct the impulse response

using local projections. For each lead k = 1, 2, ..., 12 (in years), we estimate by least squares

yi,t+k =αk
i + δkt + γksi,t + x′i,tβ

k + εki,t, (1)

where yi,t+k is an outcome variable, αk
i is a state fixed effect, δkt is a time fixed effect, si,t is

the log change in the number of startups in state i between t− 1 and t, and xi,t a vector of

controls (which always includes yi,t, yi,t−1 and yi,t−2). Our baseline set of controls includes

the t, t− 1, and t− 2 values of the logs of state’s population, real GDP, house price index,

and labor force participation rate. The impulse response at horizon k is γk.

Figures 1 present the response of the number of age 1 firms, the number of age 4 firms,

the number of exiting firms, and the total number of firms, together with a 90% confidence

band.5 By definition, the impulse response depicts the response to a 1 percent increase

of the number of startups, holding the controls fixed.6 The panel (a) shows that a shock

leads to a persistent increase in the number of firms age 1 before entry returns to normal.

Panel (b) shows that the number of firms age 4 initially declines a bit, suggesting that some

incumbents are displaced by the new entrants, but later rises, by about 0.6%, when the new

entrants age. This panel demonstrates that the age dynamics on which the propagation

mechanism is predicated are present in the data. That is, an increase in the number of

young firms leads, with a delay, to an increase in the number of “middle-aged” firms (and,

later, to an increase in the number of “old” firms). Hence, the additional entrants do not

disappear after a few years as might be expected if either the “selection” or “delay” story

holds. Moreover, a shock to entry increases slightly the number of exiting firms, figure 1

panel (c). The panel (d) finally shows that the overall number of firms rises for several

years by about 0.1% following an entry shock. Hence, the increase in entry is not offset by

a simultaneous, equal increase in exit of incumbents.

Figure 2 depicts the response of real GDP, a proxy for total factor productivity (TFP),

employment, population and the house price index (HPI). Our proxy for TFP is the ratio

of real GDP to nonfarm employment to the power 2/3. The left panel shows that real GDP

4Our panel is constructed by merging entry data from the Census (BDS) with measures of economic
activity from the BEA and the BLS, house prices from FHA, and population from the Census Bureau.

5The standard errors are obtained by SURE and clustered by year.
6Note that the standard deviation of the change in the log number of startups is around 8%, and around

5.5% once the controls are included.
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Figure 1: Impulse response to a shock to entry
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Notes: This figure reports the impulse response functions for the number of firms age 1, Age 4, the number
exiting firms, and the total number of firms. The impulse response functions are computed using local
projection methods. For each lead k = 1, 2, ..., 12 (in years), we estimate by least squares

yi,t+k =αk
i + δkt + γksi,t + x′i,tβ

k + εki,t, (2)

where yi,t+k is an outcome variable, αk
i is a state fixed effect, δkt is a time fixed effect, si,t is the log change

in the number of startups in state i between t− 1 and t, and xi,t a vector of controls (which always includes
yi,t, yi,t−1 and yi,t−2).

rises by about 0.1% on impact and 0.2% after three years, and the effects are persistent, with

zero being outside the 90% confidence band even twelve years later. The initial hump-shape

might be due either to young firms’ growth dynamics or more simply to the persistence of

the entry shock. The increase in real GDP is sustained over time, and lasts longer than the

entry increase, suggesting that the persistence mechanism has some bite. The magnitude is

significant - a one standard deviation shock to the number of startups leads to an increase

of GDP around 1.2%.

The panel (b) shows that our proxy for total factor productivity also responds signifi-

cantly and persistently, as suggested by simple models of firm dynamics. The increase in

the proxy for total is due to only a minor increase in employment that is the result of a

shock to new business creation, see panel (c). Panel (d) depicts the effect on population

(16-64 years old), which is also significant and long-lasting, but is smaller, around 0.02%
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Figure 2: Impulse response to a shock to entry cont.
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Notes: This figure reports the impulse response functions for real GDP, a proxy for TFP, non-farm
employment, population and the house price index. The impulse response functions are computed using
local projection methods. For each lead k = 1, 2, ..., 12 (in years), we estimate by least squares

yi,t+k =αk
i + δkt + γksi,t + x′i,tβ

k + εki,t, (3)

where yi,t+k is an outcome variable, αk
i is a state fixed effect, δkt is a time fixed effect, si,t is the log change

in the number of startups in state i between t− 1 and t, and xi,t a vector of controls (which always includes
yi,t, yi,t−1 and yi,t−2).
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growing to 0.08%, so that GDP per capita rises following the entry shock. The increase in

population likely reflects that higher economic activity in the state attracts population from

other states.7

As shown in panel (e) house prices increase significantly with the entry shock, as would be

expected given the increase in income and population, while the employment rate increases.

The state’s labor market hence tightens which leads to the population inflows noted before,

bringing it back to equilibrium (the employment-population ratio goes back to normal).

Table 1 presents the estimated γk for k = 4 for different outcome variables, together

with several robustness exercises. The first column is our baseline estimate. We next

consider a sample that excludes the Great Recession (column 2; 1982-2006) and one that

includes the pre-1982 period (column 3; 1977-2014). The results are fairly similar to our

baseline. Column 4 shows the results when the only controls are the lagged dependent

variable yi,t, yi,t−1 and yi,t−2. The effects appear larger, which likely reflects that entry is

now proxying for economic conditions more broadly. In unreported results, we find a smaller

but still significant effect when we weight states by population.

Table 1: Effect of a shock to entry four years later

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

GDP .23 .21 .16 .3 .12

(4.78) (3.92) (2.56) (6.34) (3.52)

TFP proxy .09 .09 .05 .21 .06

(3.12) (3.31) (1.74) (5.04) (2.45)

Population .07 .07 .06 .11 -

(3.77) (3.26) (2.52) (4.6) -

Employment .06 .07 .04 .09 .01

(2.4) (2.4) (1.46) (3.86) (.68)

Total Number of Firms .2 .18 .17 .28 .09

(3.61) (3.52) (3.35) (3.93) (2.34)

Number of Firms Age 1 .52 .44 .4 .67 .31

(5.33) (4.52) (3.29) (6.23) (4.6)

Number of Exiting Firms .33 .31 .19 .51 .23

(4.77) (4.43) (1.71) (3.42) (5.28)

House Price Index .25 .22 .21 .28 .09

(2.74) (2.07) (2.44) (2.82) (1.1)

Notes: Estimates of γ4 for different outcome variables and different specifications: column (1) is baseline,
(2) sample without the Great Recession, (3) including pre-1982 data, (4) only lagged dependent variable as
a control, and (5) includes future population growth as a control. Standard errors are two-way clustered.

Of course, one key question is how to interpret shocks to firm entry. They could reflect

changes in the cost of creating a firm, such as credit availability for young firms, or changes

in government policies such as regulation or taxes. They could also reflect changes in outside

opportunities for entrepreneurs, or the effect of current and anticipated economic activity,

which are more likely to create endogeneity issues. In particular, one might think that the

impulse responses reflect reverse causality: potential entrepreneurs anticipate population

7We found that the population of neighboring states actually increases with the shock, while the non-
neighboring states declines, suggesting that the shock may be regional in nature.
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and economic growth in the state and decide to start more businesses to serve this incoming

demand. In this case, the patterns depicted in the figures would be an artefact of forward-

looking behavior. Column 5 of Table 1 quantifies this story by adding as a control future

population (4 years ahead). The estimated effects are significantly weaker, by about 50%,

but remain statistically significant at conventional levels.

This last specification (5) may amount to “overcontrolling”: we would expect that fun-

damental shocks to entry affect future population, so controlling for future population will

reduce the magnitudes even if there is no reverse causation from expected growth to entry.

Hence, these results are arguably a lower bound on the effects of entry.

One other potential worry is that we use the log change in the number of startups as

our measure of the shock. We verified that alternative measures give similar results. For

instance, using the change in the entry rate as a shock, or the residual of the entry rate on

lagged entry rates and various controls yields similar results.

One can also test directly the “selection” story by calculating the impulse response to a

change in the average size of startups (rather than a change in the number of startups). This

requires the average size at birth to be a good measure of firm quality. In unreported results,

we found no significant effects of average size of startups on macroeconomic outcomes.

Finally, one can use these state-level estimates to quantify the aggregate effects of the

recent decline in business formation. The decline of the number of startups observed during

the Great Recession is about 25%. Our estimated effect on real GDP per capita of a 1%

shock is around 0.1% (this is the more appropriate variable for an aggregate analysis since

population is likely exogenous to firm entry at the national level). Hence, the decline of

entry leads mechanically to a 2.5% decline in GDP per capita. Since GDP per capita is

currently about 10% below its pre-recession trend, this suggests that lower firm entry may

account for a nontrivial share of this decline. Obviously, these estimates need to be used

with caution given the significant standard errors, the imperfect identification of the entry

shock, and the complexity of mapping state-level results to the national level.

4 Conclusion

Our empirical results show that at the state level, shocks to firm entry have persistent

effects on macroeconomic variables including GDP, productivity, and population. At the

very least, entry rates reveal information about future conditions in a state - even when a

variety of controls are included. Further work is needed to understand better what shocks

to entry represent. But our results are consistent with the argument that lower entry leads

to persistent effects on economic activity because of a “missing generation” of firms.
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30-Year Decline in the Startup Rate: a General Equilibrium Approach.” Working Pa-

per.

Luttmer, Erzo GJ. 2012. “Slow convergence in economies with firm heterogeneity.” Work-

ing Paper 696.

Siemer, Michael. 2014. “Firm entry and employment dynamics in the great recession.”

FEDS Working Paper.

8



1 

Working Paper Series 
 

A series of research studies on regional economic issues relating to the Seventh Federal 
Reserve District, and on financial and economic topics. 

 
 
The Urban Density Premium across Establishments WP-13-01 
R. Jason Faberman and Matthew Freedman 
 
Why Do Borrowers Make Mortgage Refinancing Mistakes? WP-13-02 
Sumit Agarwal, Richard J. Rosen, and Vincent Yao  
 
Bank Panics, Government Guarantees, and the Long-Run Size of the Financial Sector:  
Evidence from Free-Banking America WP-13-03 
Benjamin Chabot and Charles C. Moul 
 
Fiscal Consequences of Paying Interest on Reserves WP-13-04 
Marco Bassetto and Todd Messer 
 
Properties of the Vacancy Statistic in the Discrete Circle Covering Problem WP-13-05 
Gadi Barlevy and H. N. Nagaraja 
 
Credit Crunches and Credit Allocation in a Model of Entrepreneurship WP-13-06 
Marco Bassetto, Marco Cagetti, and Mariacristina De Nardi 
 
Financial Incentives and Educational Investment:  
The Impact of Performance-Based Scholarships on Student Time Use WP-13-07 
Lisa Barrow and Cecilia Elena Rouse 
 
The Global Welfare Impact of China: Trade Integration and Technological Change WP-13-08 
Julian di Giovanni, Andrei A. Levchenko, and Jing Zhang 
 
Structural Change in an Open Economy WP-13-09 
Timothy Uy, Kei-Mu Yi, and Jing Zhang 
 
The Global Labor Market Impact of Emerging Giants: a Quantitative Assessment WP-13-10 
Andrei A. Levchenko and Jing Zhang 
 
Size-Dependent Regulations, Firm Size Distribution, and Reallocation WP-13-11 
François Gourio and Nicolas Roys 
 
Modeling the Evolution of Expectations and Uncertainty in General Equilibrium WP-13-12 
Francesco Bianchi and Leonardo Melosi 
 
Rushing into the American Dream? House Prices, the Timing of Homeownership,  
and the Adjustment of Consumer Credit WP-13-13 
Sumit Agarwal, Luojia Hu, and Xing Huang 
 
  



2 

Working Paper Series (continued) 
 
The Earned Income Tax Credit and Food Consumption Patterns WP-13-14 
Leslie McGranahan and Diane W. Schanzenbach 
 
Agglomeration in the European automobile supplier industry WP-13-15 
Thomas Klier and Dan McMillen 
 
Human Capital and Long-Run Labor Income Risk WP-13-16 
Luca Benzoni and Olena Chyruk 
 
The Effects of the Saving and Banking Glut on the U.S. Economy WP-13-17 
Alejandro Justiniano, Giorgio E. Primiceri, and Andrea Tambalotti 
 
A Portfolio-Balance Approach to the Nominal Term Structure WP-13-18 
Thomas B. King 
 
Gross Migration, Housing and Urban Population Dynamics WP-13-19 
Morris A. Davis, Jonas D.M. Fisher, and Marcelo Veracierto 
 
Very Simple Markov-Perfect Industry Dynamics WP-13-20 
Jaap H. Abbring, Jeffrey R. Campbell, Jan Tilly, and Nan Yang 
 
Bubbles and Leverage: A Simple and Unified Approach WP-13-21 
Robert Barsky and Theodore Bogusz 
 
The scarcity value of Treasury collateral:  
Repo market effects of security-specific supply and demand factors WP-13-22 
Stefania D'Amico, Roger Fan, and Yuriy Kitsul 
 
Gambling for Dollars: Strategic Hedge Fund Manager Investment WP-13-23 
Dan Bernhardt and Ed Nosal 
 
Cash-in-the-Market Pricing in a Model with Money and  
Over-the-Counter Financial Markets WP-13-24 
Fabrizio Mattesini and Ed Nosal 
 
An Interview with Neil Wallace WP-13-25 
David Altig and Ed Nosal 
 
Firm Dynamics and the Minimum Wage: A Putty-Clay Approach WP-13-26 
Daniel Aaronson, Eric French, and Isaac Sorkin 
 
Policy Intervention in Debt Renegotiation:  
Evidence from the Home Affordable Modification Program WP-13-27 
Sumit Agarwal, Gene Amromin, Itzhak Ben-David, Souphala Chomsisengphet, 
Tomasz Piskorski, and Amit Seru 
 
  



3 

Working Paper Series (continued) 
 
The Effects of the Massachusetts Health Reform on Financial Distress WP-14-01 
Bhashkar Mazumder and Sarah Miller 
 
Can Intangible Capital Explain Cyclical Movements in the Labor Wedge? WP-14-02 
François Gourio and Leena Rudanko 
 
Early Public Banks WP-14-03 
William Roberds and François R. Velde 
 
Mandatory Disclosure and Financial Contagion WP-14-04 
Fernando Alvarez and Gadi Barlevy 
 
The Stock of External Sovereign Debt: Can We Take the Data at ‘Face Value’? WP-14-05 
Daniel A. Dias, Christine Richmond, and Mark L. J. Wright 
 
Interpreting the Pari Passu Clause in Sovereign Bond Contracts:  
It’s All Hebrew (and Aramaic) to Me WP-14-06 
Mark L. J. Wright 
 
AIG in Hindsight WP-14-07 
Robert McDonald and Anna Paulson 
 
On the Structural Interpretation of the Smets-Wouters “Risk Premium” Shock WP-14-08 
Jonas D.M. Fisher 
 
Human Capital Risk, Contract Enforcement, and the Macroeconomy WP-14-09 
Tom Krebs, Moritz Kuhn, and Mark L. J. Wright 
 
Adverse Selection, Risk Sharing and Business Cycles WP-14-10 
Marcelo Veracierto 
 
Core and ‘Crust’: Consumer Prices and the Term Structure of Interest Rates WP-14-11 
Andrea Ajello, Luca Benzoni, and Olena Chyruk 
 

The Evolution of Comparative Advantage: Measurement and Implications WP-14-12 
Andrei A. Levchenko and Jing Zhang 
 
Saving Europe?: The Unpleasant Arithmetic of Fiscal Austerity in Integrated Economies WP-14-13 
Enrique G. Mendoza, Linda L. Tesar, and Jing Zhang 
 
Liquidity Traps and Monetary Policy: Managing a Credit Crunch WP-14-14 
Francisco Buera and Juan Pablo Nicolini 
 
Quantitative Easing in Joseph’s Egypt with Keynesian Producers WP-14-15 
Jeffrey R. Campbell 
 
  



4 

Working Paper Series (continued) 
 
Constrained Discretion and Central Bank Transparency WP-14-16 
Francesco Bianchi and Leonardo Melosi 
 
Escaping the Great Recession WP-14-17 
Francesco Bianchi and Leonardo Melosi 
 
More on Middlemen: Equilibrium Entry and Efficiency in Intermediated Markets WP-14-18 
Ed Nosal, Yuet-Yee Wong, and Randall Wright 
 
Preventing Bank Runs WP-14-19 
David Andolfatto, Ed Nosal, and Bruno Sultanum 
 
The Impact of Chicago’s Small High School Initiative WP-14-20 
Lisa Barrow, Diane Whitmore Schanzenbach, and Amy Claessens 
 
Credit Supply and the Housing Boom WP-14-21 
Alejandro Justiniano, Giorgio E. Primiceri, and Andrea Tambalotti 
 
The Effect of Vehicle Fuel Economy Standards on Technology Adoption WP-14-22 
Thomas Klier and Joshua Linn 
 
What Drives Bank Funding Spreads? WP-14-23 
Thomas B. King and Kurt F. Lewis 
 
Inflation Uncertainty and Disagreement in Bond Risk Premia WP-14-24 
Stefania D’Amico and Athanasios Orphanides 
 
Access to Refinancing and Mortgage Interest Rates:  WP-14-25 
HARPing on the Importance of Competition  
Gene Amromin and Caitlin Kearns 
 
Private Takings WP-14-26  
Alessandro Marchesiani and Ed Nosal 
 
Momentum Trading, Return Chasing, and Predictable Crashes WP-14-27 
Benjamin Chabot, Eric Ghysels, and Ravi Jagannathan 
 
Early Life Environment and Racial Inequality in Education and Earnings  
in the United States WP-14-28 
Kenneth Y. Chay, Jonathan Guryan, and Bhashkar Mazumder 
 
Poor (Wo)man’s Bootstrap WP-15-01 
Bo E. Honoré and Luojia Hu 

 
Revisiting the Role of Home Production in Life-Cycle Labor Supply WP-15-02 
R. Jason Faberman 

 
  



5 

Working Paper Series (continued) 
 
Risk Management for Monetary Policy Near the Zero Lower Bound WP-15-03 
Charles Evans, Jonas Fisher, François Gourio, and  Spencer Krane 
 
Estimating the Intergenerational Elasticity and Rank Association in the US:  
Overcoming the Current Limitations of Tax Data WP-15-04 
Bhashkar Mazumder 
 
External and Public Debt Crises WP-15-05 
Cristina Arellano, Andrew Atkeson, and Mark Wright 
 
The Value and Risk of Human Capital WP-15-06 
Luca Benzoni and Olena Chyruk 
 
Simpler Bootstrap Estimation of the Asymptotic Variance of U-statistic Based Estimators WP-15-07 
Bo E. Honoré and Luojia Hu 
 
Bad Investments and Missed Opportunities?  
Postwar Capital Flows to Asia and Latin America WP-15-08 
Lee E. Ohanian, Paulina Restrepo-Echavarria, and Mark L. J. Wright 
 
Backtesting Systemic Risk Measures During Historical Bank Runs WP-15-09 
Christian Brownlees, Ben Chabot, Eric Ghysels, and Christopher Kurz 
 
What Does Anticipated Monetary Policy Do? WP-15-10 
Stefania D’Amico and Thomas B. King 
 
Firm Entry and Macroeconomic Dynamics: A State-level Analysis WP-16-01 
François Gourio, Todd Messer, and Michael Siemer 
 


	François Gourio, Todd Messer, and Michael Siemer
	List-16-01.pdf
	Working Paper Series



	

		[bookmark: _GoBack][image: column]

		









		

Federal Reserve Bank of Chicago



		Firm Entry and Macroeconomic Dynamics: A State-level Analysis



François Gourio, Todd Messer, 
and Michael Siemer



		

		









 

Month 2016



WP 2016-01







image1.jpeg









