Online Appendix

Table Al: Student outcomes at the policy cutoff in the first-semester sample (bandwidth=6)

) (2) 3)
Pass/fail course (1/0) 0.796** 0.795** —
(0.025) (0.025)
26,147
STEM course (1/0) 0.055* 0.055* —
(0.025) (0.024)
26,147
Grade points in course -0.153** -0.128** -0.120**
(0.025) (0.025) (0.026)
23,057 26,147
A (1/0) -0.034* -0.019 —
(0.015) (0.015)
23,442
A- (1/0) -0.050** -0.048** —
(0.015) (0.015)
23,442
B+ (1/0) -0.001 0.001 —
(0.014) (0.015)
23,442
B (1/0) 0.008 0.001 —
(0.012) (0.013)
23,442
B- (1/0) 0.018 0.018 —
(0.009) (0.009)
23,442
C+ (1/0) 0.017** 0.009 —
(0.005) (0.006)
23,442
C (1/0) 0.011* 0.009 —
(0.005) (0.005)
23,442
C- or lower (1/0) 0.029** 0.028** —
(0.007) (0.007)
23,442
Method OLS OLS Interval
Controls N Y Y

Notes: For each dependent variable, the table reports an estimate of y; from equation (1). Heteroskedasticity-
consistent standard errors are clustered by students and courses. Additional controls are given in panel B of Table 1;
they also include dummy variables indicating missing values of those variables. ** (*) indicates statistical
significance at 1% (5%), after controlling the false discovery rate across 23 coefficient estimates (see the text for
details). The final column includes interval-censored observations for which letter grades were not reported.



Table A2: Covariate balance at the policy cutoff in the first-semester sample

AdsT_:Esijlon Math Verbal Writing ACT Quantitative Firsij . Any |
SAT SAT SAT . generation inancial
preference Reasoning status aid
(L/0) Score (1/0) (1/0)
Y1 0.002 -5.955 0.902 -5.993 0.080 -0.034 -0.024 0.011
(0.021) (3.506) (3.249) (3.328) (0.174) (0.047) (0.014) (0.020)
N 38,214 30,095 30,099 24,959 15,418 33,263 38,214 38,214
Application African- Asian- Inter- Hispanic Biracial Other Not
vote total American  American national (1/0) (2/0) (1/0) reported
(1/0) (1/0) (1/0) (1/0)
Y1 0.040 -0.001 0.016 -0.005 0.002 -0.018 0.002 -0.007
(0.018) (0.010) (0.018) (0.014) (0.013) (0.010) (0.001) (0.005)
N 35,711 38,214 38,214 38,214 38,214 38,214 38,214 38,214

Notes: For each dependent variable, the table reports a discontinuity estimate from equation (1). Heteroskedasticity-
consistent standard errors are clustered by students and courses. ** (*) indicates statistical significance at 1% (5%),
after controlling the false discovery rate across 16 coefficient estimates (see the text for details).



Table A3: Student attrition and missing grade data at the policy cutoffs

Initially-enrolled
student is missing

(2) or not (0)
Semester 2 (y,) 0.002
(0.004)
Semester 3 (y3) -0.003
(0.010)
Semester 4 (y,) -0.004
(0.011)
Semester 5 (ys) 0.012
(0.020)
Semester 6 (y¢) -0.032
(0.022)
Semester 7 (y5) -0.014
(0.014)
N 49,932

Notes: The table reports six discontinuity estimates from equation (2) for the dependent variable. Observations from
semester 1 are excluded from the regression because no initially-enrolled students are absent from the dataset in
semester 1. Heteroskedasticity-consistent standard errors are clustered by students. ** (*) indicates statistical
significance at 1% (5%).



Figure Al: Yield rate among admitted applicants
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Notes: The yield rate is the number of enrolled students (first-year, first-semester) divided by the number of
admitted applicants. They are obtained from the Common Data Set (https://www.wellesley.edu/oir/instdata). The
estimate (robust standard error) of the discontinuity at the dashed line is -0.011 (0.010).



https://www.wellesley.edu/oir/instdata

Figure A2: Instructor evaluations in 100-level courses
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Notes: The sample includes 1,936 observations for fall-semester, 100-level courses taught at Wellesley College. The
dependent variable is the course average of instructor evaluations on a 5-point scale. The estimate (robust standard
error) at the discontinuity is 0.020 (0.049).



