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The unit of observation in the JPMCI data available to us is the calendar month, 
and this time aggregation poses an empirical challenge because UI benefits may be 
exhausted in the beginning or middle of the calendar month.15 To address this issue, 
we limit the sample of six-month UI recipients in our figures to households who 
received their last UI check on the twenty-first of the month or later. These households 
experience a sharp drop in UI payments because in one calendar month they receive 
nearly a full month of UI benefits, while in the next month they receive none at all. 

15 In some recent work JPMCI has analyzed daily transaction-level data, but transaction data on the universe of 
UI recipients were not available when we conducted this research.

Figure 1. Event Study by UI Duration

Notes: This figure plots household labor income plus UI benefits (panel A) and spending on nondurables (panel 
B) as a function of completed UI duration. The vertical line marks UI benefit exhaustion. Income is positive after 
UI benefit exhaustion because of labor income of other household members. The 6+ group includes all house-
holds who receive six months of UI benefits and, unlike the other lines, is a composite of households with different 
non-employment durations. In online Appendix Figure 4 we further stratify the spending path for the 6+ group to 
show results separately for exhaustees with non-employment durations of 6, 7, 8, 9, and 10+ months. Sample is 
households that receive UI benefits and meet the sampling criteria described in Section IA.
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