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Amount Freq. Percent Freq. Percent Freq. Percent

<$1,000 8,494 15.08 5,670 14.56 4,888 13.93

$1,000 - $2,500 15,239 27.06 10,190 26.17 8,657 24.68

$2,500 - $5,000 413 0.73 295 0.76 274 0.78

$5,000 - $7,500 577 1.02 404 1.04 373 1.06

$7,500 - $10,000 728 1.29 513 1.32 476 1.36

$10,000 - $15,000 3,028 5.38 2,144 5.51 1,964 5.60

$15,000 - $20,000 5,682 10.09 4,038 10.37 3,760 10.72

$20,000 - $25,000 6,298 11.18 4,460 11.45 4,177 11.91

$25,000 - $30,000 5,418 9.62 3,836 9.85 3,610 10.29

$30,000 - $35,000 3,911 6.95 2,764 7.10 2,583 7.36

$35,000 - $40,000 2,183 3.88 1,582 4.06 1,499 4.27

$40,000 - $45,000 1,446 2.57 1,042 2.68 975 2.78

$45,000 - $50,000 802 1.42 574 1.47 539 1.54

$50,000 - $60,000 837 1.49 553 1.42 512 1.46

$60,000 - $70,000 393 0.70 287 0.74 271 0.77

$70,000 - $80,000 209 0.37 150 0.39 134 0.38

$80,000 - $90,000 124 0.22 77 0.20 69 0.20

$90,000 - $100,000 130 0.23 90 0.23 79 0.23

$100,000 - $150,000 248 0.44 167 0.43 147 0.42

Total 56,160 100 38,836 100 34,987 100

All Fantasy 5 Winners Unique in Phone Book First Time Winners
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Amount Won No Bankruptcy Bankruptcy % Bankruptcy No Bankruptcy Bankruptcy % Bankruptcy No Bankruptcy Bankruptcy % Bankruptcy

<$1,000 4,742 146 2.99 4,767 121 2.48 4,621 267 5.46
$1,000 - $2,500 8,367 290 3.35 8,399 258 2.98 8,109 548 6.33

$2,500 - $5,000 264 10 3.65 264 10 3.65 254 20 7.30
$5,000 - $7,500 367 6 1.61 357 16 4.29 351 22 5.90
$7,500 - $10,000 467 9 1.89 462 14 2.94 453 23 4.83

$10,000 - $15,000 1,937 27 1.37 1,886 78 3.97 1,859 105 5.35
$15,000 - $20,000 3,705 55 1.46 3,628 132 3.51 3,573 187 4.97

$20,000 - $25,000 4,112 65 1.56 4,026 151 3.62 3,961 216 5.17
$25,000 - $30,000 3,554 56 1.55 3,474 136 3.77 3,418 192 5.32

$30,000 - $35,000 2,548 35 1.36 2,494 89 3.45 2,459 124 4.80
$35,000 - $40,000 1,476 23 1.53 1,433 66 4.40 1,410 89 5.94

$40,000 - $45,000 959 16 1.64 946 29 2.97 930 45 4.62
$45,000 - $50,000 532 7 1.30 514 25 4.64 507 32 5.94
$50,000 - $60,000 507 5 0.98 493 19 3.71 488 24 4.69

$60,000 - $70,000 269 2 0.74 255 16 5.90 253 18 6.64
$70,000 - $80,000 132 2 1.49 129 5 3.73 127 7 5.22

$80,000 - $90,000 69 0 0.00 66 3 4.35 66 3 4.35
$90,000 - $100,000 77 2 2.53 75 4 5.06 73 6 7.59

$100,000 - $150,000 146 1 0.68 142 5 3.40 141 6 4.08
Total 34,230 757 2.16 33,810 1,177 3.36 33,053 1,934 5.53

Within 2 Years Between 3 & 5 Years Within 5 Years
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1 2 3 4

Panel 1

Won $10,000 - $50,000 -0.0061*** -0.0011 -0.0028 -0.0006

(0.0015) (0.0035) (0.0031) (0.0036)

Won $50,000 - $150,000 0.0002 0.0037 0.0026 0.0041

(0.0041) (0.0046) (0.0045) (0.0046)

Panel 2

Won $10,000 - $50,000 -0.0134*** 0.0024 0.0043 0.0041

(0.0016) (0.0039) (0.0033) (0.0039)

Won $50,000 - $150,000 -0.0123*** -0.0013 -0.0001 -0.0002

(0.0044) (0.0051) (0.0049) (0.0051)

Panel 3

Won $10,000 - $50,000 -0.0195*** 0.0013 0.0015 0.0035

(0.0022) (0.0052) (0.0045) (0.0052)

Won $50,000 - $150,000 -0.0121** 0.0024 0.0025 0.0039

(0.0060) (0.0068) (0.0066) (0.0068)

Number of Observations 34,987 34,987 34,987 34,987

No Yes No Yes
No No Yes YesIncludes year fixed effects?

Effects reported are relative to winning less than $10,000. Asterisks *, **, and *** denote statistical

significance at the 10%, 5%, and 1% levels, respectively.  

Bankruptcy Rate in the 2 Years prior to Winning

Bankruptcy Rate 3 to 5 Years prior  to Winning

Bankruptcy Rate in the 5 Years prior to Winning

Controls for Change in Game Structure?
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Panel 1

Won $10,000 - $50,000 -0.0166*** -0.0086** -0.0106*** -0.0087**

(0.0016) (0.0038) (0.0033) (0.0038)

Won $50,000 - $150,000 -0.0215*** -0.0160*** -0.0176*** -0.0163***

(0.0043) (0.0050) (0.0048) (0.0050)

Panel 2

Won $10,000 - $50,000 0.0084*** 0.0040 0.0081** 0.0050

(0.0020) (0.0047) (0.0041) (0.0047)

Won $50,000 - $150,000 0.0143*** 0.0113* 0.0143** 0.0121**

(0.0054) (0.0062) (0.0059) (0.0062)

Panel 3

Won $10,000 - $50,000 -0.0082*** -0.0046 -0.0025 -0.0036

(0.0025) (0.0059) (0.0051) (0.0060)

Won $50,000 - $150,000 -0.0072 -0.0047 -0.0034 -0.0042

(0.0068) (0.0078) (0.0075) (0.0078)

Number of Observations 34,987 34,987 34,987 34,987

No Yes No Yes
No No Yes YesIncludes year fixed effects?

Effects reported are relative to winning less than $10,000. Asterisks *, **, and *** denote statistical

significance at the 10%, 5%, and 1% levels, respectively.  

Bankruptcy Rate within 2 Years after Winning

Bankruptcy Rate 3 to 5 Years after Winning

Bankruptcy Rate within 5 Years after Winning

Controls for Change in Game Structure?
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Panel 1

Won $10,000 - $50,000 -0.0087** -0.0116* -0.0080** -0.0102** -0.0087** - -0.0087**

(0.0038) (0.0067) (0.0040) (0.0032) (0.0039) (0.0038)

Won $50,000 - $150,000 -0.0163*** -0.0184*** -0.0152*** -0.0172*** -0.016*** -0.0119* -0.0163***

(0.0050) (0.0064) (0.0044)  (0.0037) (0.0041) (0.0068) (0.0050)

Panel 2

Won $10,000 - $50,000 0.0050 0.0117 0.0127*** 0.0083* 0.0045 - 0.0053
(0.0047) (0.0084) (0.0048)  (0.0043) (0.0049) (0.0047)

Won $50,000 - $150,000 0.0121** 0.0171** 0.0187*** 0.0145** 0.0114 0.0192* 0.0122**

(0.0062) (0.0080) (0.0071)  (0.0068) (0.0071) (0.0101) (0.0062)

Panel 3

Won $10,000 - $50,000 -0.0036 0.0002 0.0046 -0.0019 -0.0041 - -0.0034

(0.0060) (0.0106) (0.0062) (0.0053) (0.0062) (0.0060)

Won $50,000 - $150,000 -0.0042 -0.0014 0.0035 -0.0027 -0.0048 0.0073 -0.0041

(0.0078) (0.0101) (0.0083) (0.0076) (0.0080) (0.0120) (0.0078)

<$10,000 <$2,500 <$1,000 <$10,000 <$10,000 4-of-5 number matchers <$10,000

Number of Observations 34,987 34,987 109,121 34,987 34,987 13,874 34,987

Each column controls for year fixed effects and the change in the structure of the Fantasy 5 game. Column (3) also includes game fixed effects. Estimates
reported in column (1) are the same as those reported in column (4) of Table 4. Column (7) includes a quadratic of the months exposed to the anticipation of

bankruptcy reform during March 1, 2005 through October 16, 2005 as well as a quadratic of the months exposed to the new bankruptcy law which took effect

on October 17, 2005. Robust standard errors are in parentheses. Asterisks *, **, and *** denote statistical significance at the 10%, 5%, and 1% levels,

respectively.  

Controls for quadratic of the 
months of exposure to bankruptcy 

Lottery Game/Sample Fantasy 5 Fantasy 5 Fantasy 5

No

Fantasy Five and 
Florida Lotto

No

Fantasy 5

Bankruptcy Rate within 2 Years after Winning

Bankruptcy Rate 3 to 5 Years after Winning

Bankruptcy Rate within 5 Years after Winning

Excluded Group

Yes

YesNoNo No

No

No

No

No

No

Controls for the maximum prize 
and total payout from previous 

No No No

Fantasy 5
Fantasy 5 (after game 
change in July of 2001)

No No

No No

Controls for total payout from 

current drawing

Instruments for actual payout with 

whether matched 5 of 5 numbers

Yes

Yes

No

No

No No

NoNo No

��
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Panel A: 0-5 Years Prior  to Win

Income, Expenditures, and Real Estate

Large Winners Small Winners Diff Large Winners Small Winners Diff

N=20 N=52 N=20 N=52

Unsecured Debt ($) 44,717 50,921 -6,204 % Homeowner 75% 56% 19

Secured Debt ($) 63,556 66,972 -3,416 Equity in Real Estate ($) 20,771 31,209 -10,438

Total Debt ($) 108,274 117,893 -9,620 Market Value of Real Estate ($) 79,505 84,592 -5,087

Total Assets ($) 93,395 94,529 -1,133 Annual Household Income ($) 16,213 17,529 -1,316

Net Assets ($) -14,878 -23,364 8,486 Annual Expenditures ($) 23,519 23,955 -436

Panel B: 0-2 Years Post Win

Large Winners Small Winners Diff Large Winners Small Winners Diff

N=17 N=61 N=17 N=61

Unsecured Debt ($) 76,813 60,752 16,061 % Homeowner 76% 52% 24

Secured Debt ($) 131,708 63,487 68,220** Equity in Real Estate ($) 18,861 17,621 1,240

Total Debt ($) 208,521 124,239 84,282** Market Value of Real Estate ($) 145,425 73,170 72,255**

Total Assets ($) 164,406 93,971 70,434** Annual Household Income ($) 24,714 23,409 1,304

Net Assets ($) -44,115 -30,268 -13,847 Annual Expenditures ($) 35,124 31,122 4,002

Panel C: 3-5 Years Post Win

Large Winners Small Winners Diff Large Winners Small Winners Diff

N=36 N=44 N=36 N=44

Unsecured Debt ($) 40,273 55,230 -14,957 % Homeowner 53% 45% 8

Secured Debt ($) 74,938 73,113 1,825 Equity in Real Estate ($) 22,903 33,827 -10,924

Total Debt ($) 115,211 128,343 -13,132 Market Value of Real Estate ($) 62,367 95,261 -32,894

Total Assets ($) 113,571 114,303 -733 Annual Household Income ($) 17,395 20,510 -3,115

Net Assets ($) -1,641 -14,040 12,399 Annual Expenditures ($) 22,300 26,717 -4,417

Panel D: 0-5 Years Post Win

Large Winners Small Winners Diff Large Winners Small Winners Diff

N=53 N=105 N=53 N=105

Unsecured Debt ($) 51,993 58,438 6,445 % Homeowner 60% 50% 10

Secured Debt ($) 93,147 67,521 25,627 Equity in Real Estate ($) 21,582 24,412 -2,831

Total Debt ($) 145,141 125,959 19,182 Market Value of Real Estate ($) 89,521 82,427 7,093

Total Assets ($) 129,876 102,491 27,385 Annual Household Income ($) 19,742 22,194 -2,452

Net Assets ($) -15,265 -23,468 8,203 Annual Expenditures ($) 26,413 29,276 -2,863
Note: Each panel shows average characteristics of lottery winners who filed for personal bankruptcy.  Asterisks *, **, and *** denote statistical significance at the 10%, 5%, and 1% 

levels, respectively.  Source: PACER. 

Debt and Assets

Debt and Assets

Debt and Assets

Debt and Assets Income, Expenditures, and Real Estate

Income, Expenditures, and Real Estate

Income, Expenditures, and Real Estate
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