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Abstract 

 

Employee Financial Well-Being Programs represent a promising but understudied method to 

improve individual and household financial wellness.  We investigate these programs in the 

context of the non-profit organization Army Emergency Relief, which provides zero interest loans 

and grants to military servicemembers in financial need.  Leveraging two natural experiments, we 

propose to study the role of simplicity and stigma in servicemembers’ use of the program.  We 

also propose to use these natural experiments as an instrument to study the effects of financial 

assistance on subsequent financial well-being and job productivity. 
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1. Workplace financial wellness programs strive to reduce employee’s financial challenges and 

stress 

Managing personal finances is difficult (Goldin et al. 2020, Turner 2021) and decades of evidence suggest 

that the resulting stress can have debilitating health effects (Garman et al. 2005).  Ongoing personal 

financial challenges include stagnant or declining wages for many workers (Bivens et al. 2014) and 

managing student loan debt for young workers (Tran et al. 2018).  At the same time, public benefits have 

become less prevalent (Hannon et al. 2017) and their utilization complex (Bhargava and Manoli 2015, 

Castleman, Patterson and Skimmyhorn 2020).  Unsurprisingly then, around two-thirds of American 

workers live paycheck to paycheck (Forsyth 2012), approximately half have less than three months of 

emergency savings (Foster 2021, FINRA 2012), and about one quarter have no retirement savings at all 

(Price Waterhouse Cooper 2021).  Even those workers with savings have been more likely in recent years 

to request loans or hardship withdrawals (Goodman et al. 2021, Society for Human Resource Management, 

2014a, Fellowes and Willemin 2013).  These difficulties are magnified for low-to-moderate-income (LMI) 

individuals and households (Roll et al. 2021, Brown and Braga 2019, Sun et al. 2018, Shah, Mullaintathan 

and Shafir 2012, Shafir and Mullainathan 2013).  Just as important, while these challenges predate the 

coronavirus pandemic, the pandemic has likely exacerbated them by worsening individuals’ financial well-

being (Dhongde 2020, Karpman et al. 2020) and increasing economic anxiety (Fetzer et al. 2020).   

These economic conditions generate physical problems.  Surveys from the American Psychological 

Association (APA) suggest that more than 70% of American adults consistently rank finances as their 

greatest source of stress (APA 2015), 90% say that money impacts their stress level (White 2021), and even 

65% of teens rank financial concerns for their family as a common source of stress (placing third, APA 

2014).  Just as the income and savings challenges among LMI households are larger, so are their financial 

stress levels (APA 2017).  These stress levels pose an impediment to a healthy life (APA 2015). 

While a myriad of programs seeks to address these important challenges, we focus this research on a set of 

relatively understudied programs of interest to corporate finance scholars and business leaders.  Employee 

Financial Wellness Programs (EFWPs) exist to help employees overcome their financial challenges, and 

these programs are growing in their frequency and reach (Aon Hewitt 2015, Hannon et al 2017).  EFWPs 

are increasingly common, with estimates of the percentage of firms providing such programs ranging from 

46% (Bank of America 2021) to 83% (Prudential 2018), with the variation likely due to different program 

definitions and some recent reductions due to cost concerns during the coronavirus pandemic.  These 

programs are also expanding in their scope (Bank of America 2021) and now include information on 

eligibility and management of workplace and government benefits (Szapiro 2015, Seidman 2008); personal 

assistance such as financial counseling, coaching, and credit-building (Joo and Grable 2000, Winick 2019, 

Aon Hewitt 2015); direct financial assistance through small-dollar loans, earned wage access, or grants 

(Frank-Miller et al. 2019b, Schneider and Koide 2010); and programs that combine one or more of these 

elements (Consumer Financial Protection Bureau [CFPB] 2014).   

Employer motivations for providing these programs are strong (Bank of America 2021) and multi-faceted.  

Frank-Miller et al. (2019) document that early adopting employers are motivated by a desire to help 

employees, while others (Winick 2019, Meuris and Leana 2018) note that employers are also motivated to 

reduce employees’ financial stress to increase their productivity at work.  Despard et al. (2020) suggest that 

EFWPs may also promote financial inclusion.  At the same time, adoption is not universal, and important 

barriers to wider use include scarce organizational resources (Society for Human Resource Management, 

2014a, Mandell 2008), concerns over employee turnover (Seidman 2008), and challenges in demonstrating 

their impact to business leaders.  
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While canonical models of consumption and savings (Friedman 1957, Modigliani and Brumberg 1954) pay 

little attention to the challenges and costs of consumption smoothing, more recent research (Zeldes 1989), 

and especially behavioral research (Shah, Mullainathan and Shafir 2013, Laibson 1997) suggests that 

individuals face real challenges in optimizing their consumption, borrowing, and saving.  Importantly, 

research suggests that lower-income families tend to borrow more frequently and at higher costs to smooth 

consumption (Carvalho et al. 2019, Dobridge 2018, Zaki 2016), often using payday loans.  While the 

welfare effects of such borrowing are still uncertain (Allcott et al. 2021) 1, we know that lower-income 

employees are more likely to need assistance smoothing their consumption and thus may benefit from 

employer financial well-being programs in general, and employee assistance programs in particular.  The 

financial assistance we analyze may substitute for these other financial products and thus our research sheds 

light on the on the role emergency assistance programs may play in reducing costly short-term borrowing.  

We study the policies and provision of financial assistance in the U.S. Army by its non-profit partner, Army 

Emergency Relief (AER).  In the private employer context, EFWPs are primarily implemented via 

Employee Assistance Programs (EAPs, Society for Human Resource Management, 2014a), and direct 

financial assistance has been increasingly important in recent years (Copeland 2020, Society for Human 

Resource Management and Morgan Stanley 2021).  In our setting, the AER acts as the Army’s EAP.  The 

program we study is large, with more than $2B administered via zero-interest loans and grants to over 4 

million solders since 1942 (and more than $1B since 2001) with qualifying financial hardships.2  During 

our sample period, annual AER assistance averages $59 million for nearly 42 thousand personnel and 

average individual assistance levels of $1,400 per grant/loan.3  Our sample is clearly unique given the 

voluntary nature of military service, but at the same time uniquely policy-relevant in light of the financial 

challenges faced by LMI households cited above and the targeting of EFWP programs to such employees.  

Average monthly income in our sample is approximately $3,850 and the average education level is a high 

school graduate.  Additionally, while typical firm sizes undermine precise estimation of EFWP effects, the 

size of the Army and our samples (hundreds of thousands of individuals and millions of individual-by-

month observations) enable precise estimation of various program elements. 

Our research contributes to a growing, but largely descriptive, body of research on EFWPs.  Grinstein-

Weiss and Lass (2013) suggest that effective EFWPs will need to be personalized, self-directed, responsive, 

easily accessible, interactive, timely and relevant. While these features seem intuitive, to our knowledge 

there is no causal evidence on their effects or their relative importance. Garman (1999) provides similar 

recommendations, but again without rigorous evidence.4  Hannon et al. (2017) provide the most recent and 

                                                             
1 Allcott et al. (2021) provide the most recent and complete analysis of payday lending.  Other analyses find 

differing effects of payday loans and payday loan access overall (e.g., Gathergood et al. 2019, Skiba and Tobacman 

2019, and Melzer 2011 vs. Bhutta et al. 2016, Morgan et al. 2012, Morse 2011, Zinman 2010), and in the current 

military setting (e.g., Carrell and Zinman 2014 vs. Carter and Skimmyhorn 2017 and Zaki 2016). 
2 AER also provides scholarships and supports financial well-being programs, though we do not study those here. 
3 The standard deviations for total assistance, total personnel assisted, and average assistance are $9.4 million, 8,200, 

and $99 respectively.  All statistics are author calculations using publicly available AER annual reports at: 

https://www.armyemergencyrelief.org/resources/?fwp_resources_categories=annual-reports  
4 Two related literatures warrant mention.  There is a large body of research evaluating the impact of financial 

education in the workplace (see Mandell 2008 for early evidence and Skimmyhorn 2016 for evidence on the effects 

of such education in the current setting).  However, since EFWPs are generally considered to be programs beyond 

workplace financial education and retirement planning (Hannon et al. 2017, CFPB 2014), we omit a detailed review.  

Our hope, however, is that just as the financial education literature has evolved over the past decade, with more and 

better evidence on its effectiveness now (e.g., Kaiser et al. 2021) than previously (e.g., Fernandes, Netemeyer and 

https://www.armyemergencyrelief.org/resources/?fwp_resources_categories=annual-reports
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comprehensive review of the EFWP literature, noting a primary focus on employer-provided financial 

education and retirement planning, and calling for better research on EFWP programs and features more 

generally.  Their conclusion inspires our research in spirit and method:  

Moreover, the methodological shortcomings of studies in the workplace financial wellness field 

have limited evidence concerning returns on investment and impeded efforts to make best-practice 

recommendations. Thus, researchers should consider strengthening the evidence base for EFWPs 

by using experimental evaluation designs, improving measurement, and enhancing the use of 

administrative data. By better understanding the features, attractiveness, and benefits of EFWPs, 

researchers can develop and rigorously evaluate well-designed programs with the potential for 

large-scale implementation. (p.1)5 

With these objectives in mind, we estimate the causal impact of EFWP features by exploiting AER policy 

changes that generated plausibly exogenous variation in exposure to different program features.  We 

evaluate two interventions.  The first program simplified the AER assistance request process by enabling 

local supervisors to unilaterally approve small assistance amounts (i.e., up to $1,000).  It enables us to 

estimate the effect of simplification on program utilization and subsequent employee outcomes.  The second 

program removed the requirement for individuals to seek any approval from these local level supervisors, 

where stigma costs may be high, and instead directly request assistance from the AER office.  Both 

programs generate important evidence for business leaders on potentially effective EFWP features. 

We leverage these policy changes to investigate the efficacy of workplace financial wellness program 

features – simplicity and stigma – as opposed to program content (e.g., financial coaching, retirement 

savings seminars, and financial assistance) in a large sample of LMI households.  Our analysis combines 

individual-level data across multiple administrative sources to evaluate program utilization (AER grants 

and loans) and subsequent employee outcomes such as workplace performance (e.g., retention and 

promotion), and measures of financial well-being (e.g., credit scores and debt levels).  Our results enhance 

our understanding of the causal effects of EFWP features on program use and the effects of EFWPs on 

downstream job and financial outcomes. Consistent with the broad goals of the current issue, and directly 

relevant to the consumption smoothing literature, such programs have the potential to improve the financial 

well-being of lower-income households when affected by unexpected shocks to their spending (Wolter et 

al. 2020, Despard et al. 2020, CFPB 2014). 

Our paper also contributes a to a wider literature on complexity in financial decision-making.  Existing 

studies document the adverse effect of complexity on social program utilization (Bhargava and Manoli 

2015) and tax credit utilization (Goldin 2018).  Research on retirement savings decisions establishes the 

importance of simplifying the decision (Goldin et al. 2020) and the enrollment process (Beshears et al. 

                                                             
Lynch 2014), the EFWP literature will also improve to better establish when programs work, what types of 

programs work, and how they do so.  We are especially interested in the final of these questions.  

     The second related literature deals with general employee wellness programs, focused primarily on physical and 

mental health.  Mattke et al. (2013) provide a review, based on a Department of Labor study.  Jones, Molitor and 

Reif (2019) provide the leading evidence on causal effects of such programs.  Their Illinois Workplace Wellness 
program randomly assigned program eligibility and financial incentives to workers, but they find no effects on 

health behaviors, medical expenditures, self-reported health status, or workplace productivity. 
5 Bousfield et al. (2021) reviewed the mental health effects of Workplace Financial Wellbeing Interventions 

(WFWI), and found a similar conclusion, “Our findings suggest that WFWI are a potentially promising approach, 

but overall, evidence of the effectiveness of WFWI on the mental health of young workers is lacking and there is a 

pressing need for further evidence.” (p.1) 
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2013, Choi et al. 2009).6  In another consequential setting, Dynarski et al. (2021) and Bettinger et al. (2012) 

document the impact of simplification on applications and receipt of financial aid for college.  DellaVigna 

and Linos (2020) review the role of simplification on financial and other decisions.  With regard to EFWPs, 

surveys (Frank-Miller et al. 2019) and descriptions of common workplace environments (Imboden et al. 

2019) identify complexity as a potential barrier to employees’ use of EFWPs, but we know very little about 

the causal effects of such complexity, or the potential value of simplification.  

Finally, our analysis contributes to the scientific and policy literatures on stigma.  Since the seminal work 

of Goffman (1963), researchers in several disciplines have advanced our understanding of the discouraging 

role stigma plays in motivating individual and organizational decisions.7 8  Descriptive studies correlate 

stigma with individual decisions related to seeking or receiving public assistance (Pak 2020, Powell et al. 

2015, Reutter et al. 2009, Mickelson and Williams 2008, and Rainwater 1982), personal financial advice 

or assistance (Grable and Joo 1999), mortgage delinquency assistance (Keene et al. 2015), financial 

assistance for college students (Holthaus 2016), and gambling treatment (Peter et al. 2019, Baxter et al. 

2016).  Several studies describe the specific role stigma may play in bankruptcy decisions (Sousa 2018, 

2017, Frade 2012, Efrat 2005, Fay et al. 1998).  In finance, stigma research has focused primarily on firms, 

with special attention to the stigma banks face after receiving assistance or borrowing from the discount 

window (Armantier et al. 2020, Armantier and Holt 2020, Anbil 2018, Vossmeyer 2018, Ennis and 

Weinberg 2013).9  We know of no research on the causal effects of stigma on individual financial decisions. 

Recent studies on employer-provided wellness programs suggest that stigma may be a barrier to EAP use 

(Bousfield et al. 2021, Milot 2019).  Moreover, stigma may be especially strong in our setting in light of 

high military expectations for self-sufficiency and performance (Training and Doctrine Command 2014, 

Rothrauff et al. 2003, Moskos 1971), and the well-documented stigma surrounding mental health issues for 

military members (McGuffin et al. 2021, Schrieber and McEnany 2015, Acosta et al. 2014, Gibbons et al. 

2014) and families (Long 2021, Minnocci and Thorp 2020).  Relative to the studies above, we significantly 

advance our understanding of stigma by estimating its causal effects on individual decisions to request 

financial assistance, and by providing novel evidence on the downstream effects on financial outcomes.   

 

2. The Army workplace, Army Emergency Relief’s programs, and two recent program variations 

A. Our workplace setting: The United States Army. 

We analyze EFWP effects in the active-duty U.S. Army.  The Army is the nation’s largest military service, 

employing between 471,000 and 566,000 active duty servicemembers (“soldiers”) during our sample period 

(Defense Manpower and Data Center 2021).  Servicemembers are assigned to live and work at locations 

throughout the country and around the world.  Young, single soldiers typically live on military bases in 

barracks with other members of their unit, while more senior and married servicemembers may live on base 

in privatized military family housing or in the surrounding community at a residence of their choosing.10   

                                                             
6 Blumenstock et al. (2018) provide experimental evidence on the role of complexity on other savings decisions.   
7 For a more recent review and assessment of this literature, from a psychological perspective, see Bos et al. (2013). 
8 Akerlof and Kranton provide an economic framework for understanding stigma and dynamic preferences (Akerlof 
and Kranton 2000).  Of note, their motivating example for “identity economics” and non-pecuniary motivations is 

the U.S. Army, in particular the identity generated by military basic training at West Point. 
9 Other firm-focused research analyzes the role of blacklisting firms (Eggenberger 2018) and the effects of 

misconduct on industry peer competition (Naumovska and Lavie 2021). 
10 The primary social group for Army members is the company.  See Moskos (1971) and Lieber and Skimmyhorn 

(2018) for more detail. 
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Military members work in one of dozens of military jobs – referred to as military occupation specialties 

(MOS) – including infantry, intelligence, logistics, and maintenance.  Military work takes place across 

multiple settings. On one hand are garrison jobs, which resemble office work, while on the other hand 

training assignments take place in the field or at training ranges. And finally, of course, there is combat. 

We observe where individuals are assigned to live and work and whether they are deployed overseas. The 

data are granular giving us monthly snapshots of every servicemember. This allows us to carefully assess 

when families may be under financial stress, such as when servicemembers are separated from their 

families, in hazardous duties, or whether their family has grown.   

Military work is relatively hierarchical with enlisted members, warrant officers, and commissioned officers 

performing increasingly advanced technical and leadership roles.  Within each category workers are further 

classified by a pay grade corresponding to their military rank. Most relevant to this analysis are enlisted 

personnel in ranks Private (grade E1) through Specialist (E4) – considered junior enlisted – and personnel 

in ranks Sergeant (E5) and Staff Sergeant (E6), who are considered junior Non-Commissioned Officers 

(NCOs). Senior Non-Commissioned Officers hold ranks Sergeant First Class (E7) through Sergeant Major 

(E9).  Most work is accomplished at the company level led by a commissioned officer in the rank of Captain 

(O3) – who is typically a college graduate with 6-10 years of experience. Captains are advised by a non-

commissioned officer in rank of First Sergeant (E8), who is an experienced enlisted service member with 

approximately 15-20 years of experience (Moskos 1971, Lieber and Skimmyhorn 2018).  Companies vary 

in size from around 80-250 personnel depending on the unit type.     

Military compensation is rigid and specified by law, paid bi-monthly, and consists of three primary 

elements: basic pay, allowances, and special pays (Department of Defense 2021).  Basic pay is typically 

the largest component, derived as a function of pay grade (e.g., E1-E9) and years of service. For example, 

in 2017, a Private (grade E2) with less than two years of service earned a basic pay of $1,793 per month 

while a Staff Sergeant (grade E6) with 10 years of service earned $3,480 per month.  Other allowances 

depend on an individual’s situation.  For example, basic allowance for subsistence is provided to all 

members, at a fixed rate, with a higher amount for enlisted members (approximately $350 per month) than 

officers (approximately $250 per month).  Housing allowances are provided based on an individual’s rank, 

the presence of dependents or not, and the zip code for the military assignment. More generous allowances 

are provided in more expensive areas.  Special and incentive pays are provided based on unique 

circumstances such as hazardous duty or special assignment incentives.  We observe individual basic pay 

and total compensation each month, along with the detail breaking out individual components of pay 

(including incentives and hazardous duty pay). 

B. Our Employee Financial Well-Being Program: Army Emergency Relief 

Army Emergency Relief (AER) is the official non-profit assistance organization of the U.S. Army.  

Founded in 1942 with the mission of “relieving undue financial stress on the force,” AER serves tens of 

thousands of active-duty army personnel annually (Army Emergency Relief 2021a).  Its functions include 

supporting many elements of the Army’s Employee Financial Wellness Program through financial 

education to new service members during their initial military training and awarding competitive college 

scholarships to children of Army parents.  Most relevant for our analysis is AER’s role as the Army 

equivalent of an Employee Assistance Program (EAP).11  AER relies on the idea of “soldiers helping 

soldiers” through annual fundraising drives within the Army itself.  In addition to these social motivations 

to “leave no solder behind,” the Army facilitates and encourages AER assistance as a means of increasing 

                                                             
11 The Army itself does not provide direct financial assistance to servicemembers, though it can provide some pay 

advances during military relocations and address previous compensation problems such as under or non-payment. 
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organizational productivity.  AER Director and Retired Lieutenant General Raymond Mason explains 

(Merkner 2019):  

If a Soldier is distracted by money issues, then he or she is not fully focused on their MOS training, 

their unit mission, and if they are deployed into combat that distraction could be a danger to 

themselves and their buddies on their left and the right…. We want Soldiers to be laser focused in 

combat, execute their mission and come home safely to their loved ones. So AER is really all about 

combat readiness. 

AER assistance is governed by Army Regulation 930-4 and implemented locally in AER offices at Army 

bases worldwide (U.S. Department of the Army 2019).  Army members can inquire, initiate an application,, 

and upon qualification, receive assistance at these local offices.  AER evaluates assistance requests on an 

individual basis. Financial needs that typically qualify include natural disasters, mortgage, rent and housing 

initial deposits, food, utilities, vehicle repair costs, appliance costs, home repairs, and childcare (Army 

Emergency Relief 2021b).  AER provides funds for approved assistance through zero-interest loans – 

recouped via payroll deduction from future military pay – or through grants.  The application and approval 

processes for assistance have varied in recent years, and we use this variation to estimate the effects of 

program components on usage and subsequent measures of individual well-being. 

The zero-interest loans and grants provided by AER may substitute for other borrowing or financial 

products. From a purely financial perspective, AER assistance seems to dominate any other forms of short-

term lending, which may range from relatively low cost (e.g., personal loans from a bank or credit union) 

to moderate cost (e.g., credit card borrowing) to high cost (e.g., payday loans and auto title loans) products.  

Our data and analysis should enable us to estimate servicemembers’ elasticity of substitution between AER 

assistance and other forms of lending based on prevailing interest rates.   

However, the non-financial costs of AER assistance, including complexity and stigma, may overcome the 

apparent financial benefits and deter use.  While the Military Lending Act, passed in 2006 and amended in 

2015, sought to eliminate the costliest alternative financial service products like payday loans, automobile 

title loans, and refund anticipation loans, servicemembers may have continued to pursue other costly forms 

of borrowing when faced with financial emergencies.  Reducing this lending was a stated goal of military 

and AER leaders when they acted to reduce the financial stigma associated with requesting AER assistance.   

 

C. Natural Experiments in Army Emergency Relief Program Features 

Policy Change 1: Simplifying the Application Process by Enabling Local Approvals (a.k.a. the 

Commander’s Referral Program) 

In 2005 AER established the Commander’s Referral Program.  Under this program, company-level Army 

leaders (i.e., the Company Commander or First Sergeant) could approve financial assistance requests up to 

$1,000.12  Prior to this program, all assistance requests had to be approved by company-level leaders and 

AER personnel at each Army base.  This process required additional time and coordination.  The program 

was designed to provide soldiers access to immediate relief (Finnegan 2017) and to empower unit leaders 

to quickly and directly address a soldier’s financial emergency (AER 2016).  Then AER Director Robert 

Foley reflected on the program’s purpose, “It allows the chain of command to be involved in their moral 

obligation to take care of their Soldiers,” noting that nearly one third of AER assistance in 2007 came under 

                                                             
12 The maximum assistance amounts under this program increased over time (to $1,500 in 2011 and $2000 in 2017) 

to account for rising needs. 
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this program (Lorge 2008).  The program had a significant impact on soldier’s request behavior, with AER 

delivering more than one-third of all assistance via this program as of 2007 (Lorge 2008). 

While other policy changes provide differential treatment among soldiers, this program affected all Army 

personnel. We will compare the outcomes for all personnel in our sample in the months before and after 

the policy change in 2005. These changes are then compared to the same before and after periods in the 

preceding year to account for any calendar-based trends. 

One possible response to the policy change is that individuals request smaller levels of assistance (i.e., 

under $1,000) more frequently than they did before the policy change. They may do this to make the 

approval process easier given the change in policy. This possibility may change the interpretation of our 

results and provide additional analysis opportunities. We expect there to be effects of both availability of 

zero-interest loans (the extensive margin) and effects on the size of loan requests (intensive margin). If the 

policy leads to reductions in loan size but increases in loan frequency, our results are likely a lower bound 

on the effect of increased utilization along the extensive margin. A more advanced approach would be to 

extrapolate which loans in the post-treatment-period would likely have been greater than $1,000 and control 

for this in the analysis, which is theoretically similar to a propensity score matching approach. Alternatively, 

we can estimate effects on the full distribution of loan requests using indicator variables for loans at or 

above certain values as our outcomes.  While we do not currently know the extent of this strategic response, 

the possibility provides an additional opportunity to understand employee sensitivity to policy changes.  

Policy Change 2: Reducing Stigma by Eliminating the Requirement for Supervisory Approval (a.k.a. 

Removing “Command Approval”) 

In September of 2015, AER removed the requirement for junior enlisted personnel (pay grades E1-E4, 

corresponding to Army ranks Private through Corporal) to obtain approval for AER assistance requests 

from their unit commander.  After the change, these individuals could sign and submit their own application 

requests to the local AER office, just as their higher-ranking counterparts were able to do before and after 

the change; grades E5-E6 did not face the same company-level approval requirements.   

The motivation for this policy change was the desire to reduce the stigma soldiers feel when they presented 

themselves to their unit leaders, including the commander, as having financial problems.  AER personnel 

recognized the existence of such stigma and worried that it might deter deserving individuals from 

requesting assistance and lead them to higher costs forms of lending (specifically, payday lending).13  The 

Sergeant Major of the Army at the time, Command Sergeant Major Daniel Dailey, summarized the 

objective of the policy change: 

Many soldiers, particularly those in the grades of E-1 through E-4 are reluctant to seek aid from 

Army Emergency Relief…. Often this is because of an undue negative stigma associated with asking 

for financial help as well as the perceived, intimidating review process involving unit leaders… I 

am in full support of this policy change and I expect all leaders to embrace it to help rid our ranks 

of the undue negative stigma associated with seeking assistance through AER.  (Bushatz 2015) 

As noted in our introduction, the causal effect of stigma on individual financial decision-making is not well-

understood.  This analysis enables us to estimate the existence and magnitude of such an effect for important 

decisions related to EFWPs in a large, policy-relevant group.  In this analysis, we restrict our attention to 

                                                             
13 For all policy changes, we document the stated program objectives based on public statements to the media, and 

we confirm these objectives in interviews with AER personnel conducted during November 2021. 
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the junior enlisted personnel (grades E1-E4) affected by the policy change and compare their outcomes to 

those of their slightly higher-ranking counterparts (grades E5 and E6), in order to minimize differential 

trends in our outcomes based on seniority.14    

Our difference-in-differences strategy first measures changes in outcomes for junior enlisted (E1-E4) from 

before the policy was changed (Jun 2013 – Aug 2015) and after the change (Oct 2015 – Dec 2017). This 

difference can be compared with the difference in outcomes for junior non-commissioned officers (E5-E6) 

over the same period.  More precisely, our analysis estimates the reduced form effect of reducing financial 

stigma and slightly simplifying the application process. Importantly, part of the treatment may have been 

to reduce the guidance leaders could provide to their subordinates. The original requirement existed so that 

unit commanders had visibility on junior enlisted soldiers facing financial challenges in order to monitor 

their well-being and to direct them to other resources like on base financial education classes.  Our estimates 

are thus likely to be a lower bound estimate of the costs of financial stigma since they are potentially 

mitigated by any additional resources or assistance from the unit commander.15 

 

3. Leveraging administrative data from the Army, its employee assistance program, and national 

credit bureaus 

Our primary research questions are whether – and to what extent – simplifying the application process and 

removing the potential stigma of requesting assistance increases requests for assistance. Additionally, we 

seek to assess the downstream effects on outcomes including measures of financial well-being and job 

performance.  To complete these analyses, we combined data from three sources.   

First, we use Army administrative data.16 This data consists of monthly snapshots of all enlisted individuals. 

We are able to observe total monthly pay along with all the specific components of that pay: basic allowance 

for housing, hazardous duty pay, any incentive pays, and family separation pay. To observe and control for 

large life events, the payroll data also allow us to see the number of dependents servicemembers claim and 

their marital status. We account for other characteristics and improve the precision of our estimates using 

data on gender, race/ethnicity, and education.  These data also include several measures of job productivity 

including adverse separations (for exceptionally poor job performance), eligibility for reenlistment (a 

measure of satisfactory job performance), and early promotion to sergeant (grade E5) for junior enlisted 

personnel in their first term (a measure of distinguished performance).  While none of these are perfect 

measures of job productivity, they provide meaningful information on job performance across a range of 

important outcomes. 

Second, we have partnered with AER to link their administrative data on applications and assistance to the 

Army personnel records. This dataset contains information on loan and grant applications, such as their 

application date, their determination status, disbursement amount, and disbursement date. Having detailed 

date information allows us to correlate loan applications with potential large life events (e.g., marriage, 

having children, or military deployments), which in turn will improve our precision in estimating the effects 

of changes in AER policies.  We will measure the initial outcome of requests for assistance using AER data 

                                                             
14 As robustness checks, we can also narrow the sample by rank and compare soldiers in the rank of E4 vs. E5. 
15 In rare cases, under the new policy AER could still require command approval in sufficiently risky situations 

(Bushatz 2015), which we expect to bias our estimates downward if at all.  AER data may also provide information 

on these situations. 
16 The data are provided by the Office of Economic and Manpower Analysis at the United States Military Academy, 

who merge the Army data to other sources and provide a de-identified version to the researchers for analysis. 
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on assistance applications and approvals, including the date, amount, type of assistance (i.e., zero interest 

loan or grant), and reason (e.g., emergency travel, rent deposits) for the request. 

Third, we combined the data above with individual-level credit bureau data.  These data include important 

measures of financial well-being including credit scores, total debt levels, debt levels by category (e.g., 

credit cards, automobile loans, and personal loans), and account delinquencies.  We observe semi-annual 

credit report snapshots for each servicemember for the more recent period, and we are working to obtain 

the same data for the earlier period.  

We restrict our sample to individuals in ranks Private through Staff Sergeant (pay grades E1 through E6) 

for time periods around our two policy changes.  For the first experiment on simplification, our primary 

sample includes observations from January 2003 through December 2006 to generate a symmetric sample 

around the implementation date in 2005. We can expand this sample to include more years (potentially as 

early as 2002 and as late as 2010) based on the availability of the Army administrative data.  For the second 

experiment, our primary sample includes observations from June of 2013 through December of 2017, but 

we can also expand it based on the availability of the AER assistance data. In all, we will use more than 50 

million monthly records and we observe each servicemember for an average of just over three years. 

Roughly 1.5 million unique individuals are in our sample over the two time periods. 

 

4. Describing and validating our natural experiments. 

Our primary estimation strategy is to use difference-in-differences models to estimate the effects of the 

policy changes described above on program usage, job performance, and credit outcomes.  These models 

identify the causal effect of the programs if the treatment groups were likely to have behaved in the same 

way relative to the comparison group but for the policy (often referred to as the “parallel trends 

assumption”).  Our research provides evidence on the causal effects of two important program features 

(simplicity and stigma) on program usage.   

In this report, we provide summary statistics and basic analyses to assess the validity of these assumptions 

for each case.  Our final analysis will exploit regression-adjusted estimates for the models described below. 

In Table 1 we provide detailed summary statistics for each intervention (Panels A and B) and overall (Panel 

C).   For Panels A and B, we summarize individual characteristics by treatment and control both before and 

after each policy change. Summary information on AER grants/loans is currently available for the first 

experiment’s sample but not the second.17 Credit score data are only available for the second experiment. 

The key takeaways from Table 1 are the consistency of sample characteristics before and after the policy 

changes, and data to show how the sample reflects the population of interest for EFWPs.  

 

Natural experiment 1: Simplifying the Application Process by Enabling Local Approvals (a.k.a. the 

Commander’s Referral Program) 

Because the policy change was implemented across all pay grades at the same time, we will use an 

interrupted time series approach. In this setting, the comparison group becomes observations in the time 

prior to the change (2004). The most basic empirical specification is: 

 

                                                             
17 We are working with AER to obtain assistance data for our full sample period. 
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𝑌𝑖𝑡 = 𝛼 + 𝛽 ⋅ 𝑃𝑂𝑆𝑇𝑡 + 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡) + 𝜃𝑍𝑡 + 𝛾𝑋𝑖𝑡 + 𝜑𝑖 + 휀𝑖𝑡  

In this model, 𝑌𝑖𝑡 will be an outcome of interest for individual 𝑖 in period 𝑡, measured in months. Time 𝑡 is 

centered around the date of the policy change: for July 2005, 𝑡 = 0.  Our outcomes will include AER 

assistance requests, measures of job performance (e.g., military separations, rapid promotions), and 

measures of financial well-being (e.g., credit scores and debt levels).   

The variable 𝑃𝑂𝑆𝑇𝑡  is an indicator for months after the policy change. The function 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡) is a 

flexible function to capture existing time trends both before and after the policy change. In the simplest 

form, 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡) is linear: 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡) = 𝛿1𝑡 + 𝛿2𝑡 × 𝑃𝑂𝑆𝑇𝑡 , and the difference 𝛿2 − 𝛿1 estimates the 

change in the rate of growth of 𝑌𝑖𝑡 after the treatment. We also can use a second-degree polynomial, 

seasonally adjusted time trends, and other non-linear forms.  

The vector 𝑍𝑡 captures time-varying global characteristics, such as prevailing interest rates – both the 

federal funds rate and personal loan rates – and military deployment levels.18  The vector 𝑋𝑖𝑡 captures 

characteristics of individual 𝑖 at time 𝑡, noting that some characteristics are time-variant. We include 

individual demographic characteristics in 𝑋𝑖𝑡 such as age, gender, race, ethnicity, marital status, number of 

dependents, level of education, monthly pay and bonuses such as hostile fire pay. We also estimate 

individual fixed effects in 𝜑𝑖. In all models, we cluster our standard errors at the individual level. 

Because 𝑡 is centered around the treatment month, we can then interpret 𝛽 to be the “jump” in 𝑌𝑖𝑡 associated 

with the policy change. For most purposes, this is the coefficient of interest to interpret the average increase 

in outcomes as a result of the policy.  

The key identifying assumption for this model is that the trend estimated with 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡) would be the 

same before and after the treatment. That is, 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡 = 0) = 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡 = 1). One way to assess this 

is to look at whether the first half of 2005 was similar to the first half of 2004, which is shown in Figure 1. 

We plot the total number of AER loans provided each month in 2004 and 2005 from January to June of 

each year. A violation of the identification assumption would mean there existed some pre-existing change 

in the trajectory of AER loans before the policy was implemented, which does not appear to be the case in 

Figure 1. While the loan data exhibit some noise, the trends appear parallel during this period.  

There are several potential threats to our estimation of the causal effect of simplification on EFWP use and 

subsequent outcomes.  In this section, we identify them and briefly discuss our measures to assess and 

address them.   

A first challenge to our identification is the potential for macroeconomic or secular trends to affect our 

outcomes of interests.  Our model accounts for potentially different trends in the outcomes through the 

flexible function 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡).  

A second challenge is the role of prevailing interest rates driving demand for AER assistance in unobserved 

ways.  In particular, interest rates increased consistently in 2005 and in 2017.  On the one hand, AER 

assistance primarily serves emergency needs and so the potential role for interest rate or product shopping 

seems minimal.  Nonetheless, some soldiers may still evaluate financial product offerings from banks (e.g., 

personal loans), credit card companies (e.g., new lines of credit), or alternative financial service providers 

(e.g., payday loans).  To measure the sensitivity of AER assistance requests to these options, we collect 

                                                             
18 We use monthly level data on the federal funds rate (https://fred.stlouisfed.org/series/FEDFUNDS) and quarterly 

data on the personal loans rate (https://fred.stlouisfed.org/categories/33057) from the FRED at the Saint Louis 

Federal Reserve. 

https://fred.stlouisfed.org/series/FEDFUNDS
https://fred.stlouisfed.org/categories/33057
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monthly data on the prevailing federal funds rate and quarterly data on the average personal loan rate during 

our sample period and control for these in additional regression specifications (indicated as 𝑍𝑡 in the 

specification).   

Similarly, we might worry about secular trends such as military deployments biasing our estimates if these 

experiences differentially affected individuals in our treatment and control groups.  Note that soldiers and 

their family members remain eligible to apply for AER assistance regardless of their deployment status.  

However, deployments might also affect households in different ways.  On the one hand, military 

deployments might decrease requests for assistance since deployed soldiers have fewer opportunities to 

consume their pay and allowances. On the other hand, deployment might increase assistance for households 

who face constraints on childcare with a spouse now deployed.  We collect individual measures of 

deployment status (i.e., receiving hostile fire pay) at the monthly level as well as Army-wide measures of 

the deployment rate in each month and control for these in additional specifications. 

A third potential concern – for both policies – is the potential for individuals to anticipate the policy changes 

and alter their AER application behavior.  For example, it is theoretically possible for a soldier to delay 

their request for assistance until after the simplified procedure had been implemented.  As with the potential 

for interest rate shopping, the nature of the AER assistance requests seems to discount this concern as they 

are largely issued in response to short-term emergencies.  A related concern, which might increase requests 

after the new policy, is that increased marketing by AER and/or announcements of the policy change might 

raise awareness of AER and drive new requests instead of the new policy features.  In both cases, we can 

compute alternate “doughnut” estimates by omitting those requests for assistance that occurred in the few 

months prior to and after each policy change to enhance their comparability.  We can also restrict our 

attention to the most experienced soldiers in each sample, who are most aware of AER in light of their 

tenure, experience of multiple AER fundraising campaigns, and wider awareness from interacting with 

more soldiers during their careers.  Finally, we can evaluate applications for assistance and not just 

approvals.  If program salience is an important driver of soldier behavior, we should see more applications 

that are subsequently not approved by AER.   

Another concern with both programs is survivorship bias, in which our sample may be unintentionally 

selected among soldiers who have previously “survived” financial hardship and/or AER assistance. If 

receiving assistance substantially improves a soldier’s odds of remaining in the Army, the earlier sample 

years may be biased in unknown ways because soldiers may have received (unobserved to us) AER 

assistance. Indeed, the career effects of assistance or one of our primary outcomes of interest. We can check 

for robustness by restricting the sample to only soldiers we observe from the very beginning of their career. 

Additionally, much of our sample is observed before and after treatment. This adds the benefit of allowing 

better-identified individual fixed-effects. However, we may be more interested in how the policy changes 

affect soldiers who have only experienced AER under one policy or the other. We can restrict the sample 

on both sides of the policy change by looking at AER usage of first- or second-year soldiers only. 

A final consideration is the potential mediating effect of other individual characteristics and life 

experiences.  To the extent that we validate our primary identification assumption of parallel trends, and 

we control for these covariates, they are not a threat to the causal identification of our program features.  

However, in light of the broader interest in the relationship between these characteristics and assistance 

requests (e.g., gender, marital status, having children), we will report on these descriptive relationships. 

Because of our relatively large samples, we can also explore potential heterogeneous treatment effect 

estimates and report on the extent to which simplification and stigma differentially affect subgroups of 

interest.  These controls reduce potential omitted variable bias and they will also provide estimates against 

which we can benchmark our primary policy coefficients of interest. 
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Natural experiment 2: Reducing Stigma by Eliminating the Requirement for Supervisory Approval (a.k.a. 

“Command Approval”) 

In this experiment we exploit the policy’s differential impact on soldiers in ranks E1-E4 (who no longer 

had to obtain Commander’s Approval after the change) and those in ranks E5-E6 (who did not have to 

obtain this approval before or after) during a common time period (2013-2015).  We estimate the following 

difference-in-differences specification: 

 

𝑌𝑖𝑡 = 𝛽0 + 𝛽1𝐽𝐸𝑖 + 𝛽2𝑃𝑂𝑆𝑇𝑡 + 𝛽3𝑃𝑂𝑆𝑇𝑖 × 𝐽𝐸𝑖 + 𝑓(𝑡; 𝑃𝑂𝑆𝑇𝑡 , 𝐽𝐸𝑖) + 𝜃𝑍𝑡 + 𝛾𝑋𝑖𝑡 + 𝜑𝑖 + 휀𝑖𝑡   

 

𝐽𝐸𝑖 is an indicator for junior enlisted personnel (i.e., military paygrades E1-E4) and the comparison group 

is junior non-commissioned officers (i.e., military paygrades E5-E6).  𝑃𝑂𝑆𝑇𝑖  is an indicator for 

observations after September 2015 (i.e., Oct 2015 – Dec 2017) and the comparison group is observations 

in the period before September 2015 (i.e., Jun 2013 – Aug 2015).  The remainder of the variables follow 

the model of Experiment 1, with the addition that the flexible time-trend function is now estimated 

separately pre- and post-treatment for both junior and senior enlisted personnel.  Standard errors will be 

clustered at the individual level.  Because 𝑡 is centered around the start of treatment, we can interpret 𝛽3 as 

the “difference-in-differences” estimator. This captures the “jump” in outcome 𝑌𝑖𝑡 that can be attributed to 

the policy change. Importantly, this second experiment provides a more robust comparison group: senior 

enlisted personal experience the same time-based global changes and trends but do not experience the policy 

change.  

The key identifying assumption for this difference-in-difference estimate is that the treated and untreated 

groups have parallel trends in the outcomes of interest. In our case, for example, an important outcome of 

interest is a soldier’s credit score. We test our parallel trends assumption in credit scores by comparing the 

trajectory of credit scores for E1-E4s with those of E5-E6s.  In Figure 2 we present average credit scores in 

common time periods for our treatment and control groups. The slopes in the credit score time trends are 

very similar across groups, providing strong evidence in support of our identification assumption.  Note 

that while our primary estimation sample will include grades E1-E4 compared to grades E5-E6, we will 

conduct robustness checks that only compare E4s to E5s, who are most similar, as well as a version with 

grade fixed effects. 

 

As with the first experiment, we will conduct robustness checks to assess concerns related to unobserved 

economic (e.g., prevailing interest rates) and secular (e.g., military deployments) factors and trends, which 

are observable variables captured in 𝑍𝑡.  While we can assess the extent of survivorship bias by restricting 

our sample (as in Experiment 1), here we can rely more on the parallel trends assumption. As before, we 

analyze the potential for strategic delays by solders and the potential for a marketing effect around the time 

of program launch using “doughnut” estimators.  We also note that these concerns are less significant in 

this second experiment since we observe both control and treatment groups in the same calendar time 

periods and can observe if the new programs generated additional interest among the control group (e.g., a 

strategic delay and/or a marketing effect). 

 

Leveraging Reduced Form and Instrumental Variable Estimates  
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Note that for both interventions, we can estimate the overall effect of a policy change (simplification or de-

stigmatization) on important outcome – what might be viewed as a “reduced form” or intent-to-treat [ITT] 

effect.  For the outcomes involving future AER assistance, these reflect the causal effects of EFWP program 

features program use and they will significantly enhance the EFWP literature. 

 

However, our setting also provides an opportunity to test how EFWPs (and especially EAPs) affect 

individuals’ job performance and financial well-being.  We can leverage the policy changes as an 

instrument for receiving financial assistance since the policy changes exogenously moved people into 

treatment with variability in compliance (i.e., not everybody takes up AER assistance). This instrumental 

variable approach provides an estimate of the Local Average Treatment Effect (LATE) with a causal 

interpretation. The approach relies on several assumptions, including the strength of the policy’s effect on 

AER uptake. Using the approach suggested in Duflo et al (2007), we estimate the minimum detectible effect 

size as a 7-point increase in credit scores as a result of taking out an average-sized loan or grant.19 The other 

assumptions required for the LATE interpretation are the standard ones:  

 

1. Independence of the policy: The decision to implement the policy needs to be independent of existing 

trends in credit scores. Based on media reports of program objectives and our conversations with AER 

leaders, there is no evidence that AER made the changes in response to changes in soldier credit scores. 

2. Exclusion restriction: the change in policy can only affect credit scores through changes in AER uptake. 

If the change in policy significantly affects how much financial advice and guidance soldiers receive 

from their unit leaders, the exclusion restriction may be violated. We can partly check this to see if the 

policy change correlates with an increase in risky financial behavior, such as taking out more credit 

card debt or larger car loans. 

3. Monotonicity: Increasing access to AER loans cannot cause a decrease in credit scores. While it is 

possible that additional access to loans could increase risky behavior, we suspect the option of a grant 

or zero-interest loan is more likely to replace high-interest credit card or payday lending.  We can assess 

whether treatment increases other risky financial behaviors (e.g., increased credit card debt, car loans). 

 

As preliminary tests of the exclusion restriction and monotonicity assumptions, Figures 3 and 4 illustrate 

possible changes in risky financial behaviors from before and after the policy change. Figure 3 looks at 

changes in credit card utilization, and Figure 4 shows changes in auto loans. While credit card utilization 

continues to increase after the policy change, there is nothing to suggest this increase was different from 

the trend. Indeed, the changes in credit card balances are highly parallel between treated (E1-E4) and 

untreated (E5-E6). As for auto loans, if anything the policy appears to have improved the trend among the 

treated (E1-E4). We interpret these results as support that the exclusion restriction and monotonicity 

assumptions are satisfied. 

 

5. Initial results suggest a promising analysis on the causal effects of Employee Financial Wellness 

Programs. 

 

We have proposed testing the effects of two policy changes in the Army’s Emergency Relief fund, which 

operates similar to EFWPs in the private sector. Our research setting is appealing given the large sample 

size and its reflection of the target populations for such programs. For our first experiment, AER opened 

up the “Quick Assist,” which simplified the approval process for requesting and receiving assistance.  In 

                                                             
19 We assume a compliance rate of 7.5%, the average fraction of eligible individuals that receive AER assistance 

each year. We assume Type I and II error tolerances od 0.05 and 0.2 and estimate variance using available data. 
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our second experiment, the Army sought to remove the potential stigma effect of seeking help from a direct 

supervisor. To measure the causal effects of these policies, our approach relies on a few assumptions for a 

causal interpretation. 

 

Our preliminary data collection and analysis support our empirical approaches. We have initial evidence of 

parallel trends in both experiments, as well as evidence that our experiment satisfies the basic assumptions 

for interpreting our results as the causal effect of financial assistance on employment and credit outcomes. 

Our sample size is large and has sufficient power to detect even small effects. 

 

Our results inform several academic and policy-related questions. First, how sensitive are employees to 

“shoe-leather” costs in obtaining financial assistance? Second, how strongly does stigma affect an 

employee’s choice to seek aid, even if the aid is simply borrowing against existing earnings? And most 

importantly, how does consumption smoothing in the form of early paycheck withdrawals affect financial 

well-being and employee behavior? A leading justification for EFWPs and other methods of financial 

assistance is to improve employee financial wellbeing and productivity, and this research can provide 

unique, well-powered, and credible evidence on these claims. 

 

Our sample and setting are unique. There are roughly 600,000 active-duty members of the Army each year, 

making the Army’s active component alone the sixth largest employer in the nation. However, the structure 

and operations of the Army make it different from other employers in meaningful ways, which may limit 

the external validity of our results. Even still, our sample is observably young, moderately educated and 

earns low to moderate income, which is usually the population of interest for EFWPs.  It is also true that 

soldiers themselves may differ from civilians in ways that affect their utilization of EFWPs and response 

to policy changes.  Specifically, if soldiers have more determination and follow-through, they may be less 

sensitive to the complexity of an application process.  The hierarchical nature of the military and its 

emphasis on self-reliance may make soldiers more sensitive to stigma.  Nonetheless, our estimates provide 

the first plausibly causal effects of employee financial wellness program features on program take-up, and 

the first estimates of the effects of employee assistance on financial wellbeing and job productivity. 
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Figure 1: Number of AER Loans in 2004 and 2005 (Parallel Trends Analysis for Experiment 1) 

 

Figure 2: Credit Scores from 2013-2014 by Rank (Parallel Trends Analysis for Experiment 2) 
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Figure 3: Credit Scores from 2012-2017 by Rank (Exclusion Restriction and Monotonicity) 

 

 

Figure 4: Auto Loan Balances from 2012-2017 by Rank (Exclusion Restriction and Monotonicity) 
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Table 1. Summary Statistics 

 Panel A: Experiment 1 - Commander’s Referral 

(Simplification) 

Panel B: Experiment 2 - Removing Command Approval      

(Stigma) 

Panel C - 

Overall 

 Jan-Jun 

2004 

Jul-Dec 

2004 

Jan-Jun 

2005 

Jul-Dec 

2005 

E1-E4       

Pre-treatment 

E1-E4         

Post-treatment 

E5-E6        

Pre-treatment 

E5-E6      

Post-treatment 

Total 

AFQT 58.8 59.2 59.3 59.3 59.0 58.6 59.0 59.1 58.9 

 (18.69) (18.75) (18.86) (19.00) (19.09) (18.95) (19.56) (19.63) (19.24) 
          

Number of 

Dependents at Entry 

0.39 0.39 0.39 0.39 0.34 0.28 0.55 0.53 0.40 

(0.86) (0.86) (0.86) (0.86) (0.82) (0.75) (1.05) (1.02) (0.89) 
         

Total Monthly Pay 2799 2854 3064 3115 3061 3148 4972 5203 3852 
          

Current Dependents 1.16 1.23 1.25 1.26 0.86 0.73 2.26 2.23 1.34 
          

Married 0.18 0.18 0.18 0.18 0.17 0.14 0.25 0.24 0.19 
          

Female 0.15 0.15 0.15 0.14 0.14 0.15 0.12 0.13 0.14 
          

Misconduct 0.14 0.14 0.14 0.15 0.16 0.12 0.10 0.063 0.12 
          

HS Graduate Only 0.89 0.89 0.89 0.89 0.87 0.89 0.86 0.85 0.87 
          

Some College or AS 0.058 0.059 0.061 0.064 0.072 0.053 0.079 0.084 0.070 
          

College Graduate 0.031 0.032 0.033 0.033 0.054 0.056 0.052 0.064 0.056 
          

Black 0.24 0.23 0.23 0.22 0.23 0.24 0.22 0.23 0.23 
          

Hispanic 0.12 0.12 0.12 0.12 0.14 0.16 0.14 0.15 0.15 
          

White 0.59 0.60 0.60 0.61 0.57 0.53 0.58 0.55 0.56 
          

Non-White, non-

Black, non-Hispanic 

0.054 0.055 0.055 0.055 0.063 0.069 0.061 0.065 0.065 

          

Loan $ | Receipt 881.0 878.5 896.3 912.6      
          

Any Loan Received 0.0055 0.0072 0.0058 0.0085      
 

         

Vantage Credit Score     634.9 637.8 635.2 637.2 636.3 

Monthly Observations 2,320,268 2,341,893 2,298,387 2,293,500 6,290,638 15,165,967 3,916,759 9,037,667 52,960,722 
Unique Soldiers 426,637 423,317 410,353 416,592 371,988 596,443 194,699 276,567 1,487,887 
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