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		Abstract

		This paper uses a data set that consists of the entire history of 6,143 death sentences between 1977 and 1997 in the United States to investigate the impact of capital punishment on homicide. This data set is merged with state panels that include crime and deterrence measures as well as state characteristics to analyze the impact of executions and governors' pardons on criminal activity. Because the exact month and year of each execution and pardon can be identified, they are matched with criminal activity in the relevant time frame. Controlling for a variety of state characteristics, the paper investigates the impact of the execution rate, pardon rate, homicide arrest rate, the imprisonment rate and the prison death rate on the rate of homicide. The models are estimated in a number of different forms, controlling for state fixed effects, common time trends, and state-specific time trends. Each additional execution decreases homicides by 5 to 6, while three additional pardons generate one to 1.5 additional homicides. These results are robust to model specifications and measurement of the variables. 
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