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What happened? Volatility in murders specifically 
(WTP estimates tell us: accounts for most of the social cost of crime)

Murders surge 34%

in just 2 years (2019-21)

• Big changes in murder rates usually happen slowly 

• ~2x as big as biggest previous 1- or 2-year increase  

Big drop

starts right as

pandemic ends



Almost all the volatility driven by gun homicides

All homicides (34%)

Firearm homicides (46%)

Non-firearm homicides (7%)



Almost every demographic sub-group & part of the country was affected

Not just in cities

Groups w/ highest baseline rates
have largest % changes 



Why?



Why did this happen?



Standard Becker model
(what public largely believes, too) 

+ = INTENTIONS



Micro studies show these not related to violence (plus property crime did not increase)

Enforcement rebound far too small to explain murder declines

COVID

COVID,
George Floyd



Glaeser, Sacerdote, Scheinkman (1996)

“The high variance of crime rates across time and space is 

one of the oldest puzzles in the social sciences; this 

variance appears too high to be explained by changes in 

the exogenous costs and benefits of crime”



Robberies

Hierarchical, organized gangs fighting 

over drug turf 

Criminologists: “Instrumental violence”



Classification system from Miethe, Regoeczi, and Drass (2004). 

Instrumental 
(robbery, burglary, rape, 

gang war over drug turf, etc.)

Expressive
(argument, brawl, 

lovers triangle, etc.) 

Most murders

(where circumstance known)Most murder volatility since

2019 is in expressive murders



Cognition we’re not aware of Cognition we’re aware of

Kahneman, 2011, Thinking, Fast and Slow

Misconstrue what’s happening

Assume others know what you know

Think everything is about you



2009-2010

2740 7th-10th graders

45% reduction in violent-crime arrests

2013-2014

2064 9th-10th graders

50% reduction in violent-crime arrests

Source: Heller et al. QJE



Stress “bandwidth tax” increases automaticity (Mullainathan and Shafir, 2013) 

More drug / alcohol use (usually doesn’t make decisions better) 











Gun carrying in Chicago (proxy: % police stops resulting in gun confiscation)

>100% increase
2019-2021 

Potentially due to Beckerian mechanisms? (at least in part?)

1. Big temporary rise in handgun sales

2. Big decline then rebound in police stops



Cognition we’re not aware of Cognition we’re aware of

Kahneman, 2011, Thinking, Fast and Slow

What we’ve imagined U.S.

gun violence problem to be

What gun violence problem is:

Arguments settled with guns 



No long-term progress
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