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Figure C.3 Robustness exercises
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Note: The figure reports the median of the impulse responses (four quarters after the shock) of the additional variables
used in the robustness checks. The responses are estimated by means of the local linear projection method of Jordà (2005)
applied to the median QE shock estimated in the VAR. Units: percentage point deviation from pre-shock levels. Panel D
shows a scatter plot of impulse responses of regional house prices across provinces in Spain across house prices per square
meter (in EUR). DE: Germany; FR: France; IT: Italy; ES: Spain.
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Probit and Heckman estimates

Table 1 Probit Estimation Results—Germany

Variable Coefficient (Std. Err.)
gender -0.047 (0.060)
college 0.962∗∗ (0.100)
highschool 0.539∗∗ (0.087)
age2 -0.052 (0.098)
age3 0.034 (0.088)
age456 -0.170ý (0.091)
single -0.348∗∗ (0.072)
children 0.104 (0.076)
Intercept 1.136∗∗ (0.111)

N 4868
Log-likelihood -1020.965
χ2

(8) 172.886
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%

Table 2 Probit Estimation Results—Spain

Variable Coefficient (Std. Err.)
gender 0.178∗∗ (0.035)
college 0.695∗∗ (0.040)
highschool 0.335∗∗ (0.048)
age2 0.264∗∗ (0.055)
age3 0.259∗∗ (0.053)
age456 0.415∗∗ (0.055)
single -0.400∗∗ (0.045)
children 0.068 (0.045)
Intercept 0.211∗∗ (0.061)

N 6815
Log-likelihood -3320.85
χ2

(8) 619.444
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%
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Table 3 Probit Estimation Results—France

Variable Coefficient (Std. Err.)
gender 0.006 (0.030)
college 0.809∗∗ (0.041)
highschool 0.401∗∗ (0.039)
age2 0.394∗∗ (0.043)
age3 0.552∗∗ (0.042)
age456 0.504∗∗ (0.047)
single -0.368∗∗ (0.034)
children 0.110∗∗ (0.035)
Intercept 0.509∗∗ (0.053)

N 13408
Log-likelihood -4291.914
χ2

(8) 1026.339
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%

Table 4 Probit Estimation Results—Italy

Variable Coefficient (Std. Err.)
gender 0.106∗∗ (0.035)
college 0.805∗∗ (0.054)
highschool 0.501∗∗ (0.038)
age2 0.591∗∗ (0.049)
age3 0.857∗∗ (0.050)
age456 0.931∗∗ (0.056)
single -0.395∗∗ (0.046)
children 0.145∗∗ (0.046)
Intercept -0.002 (0.061)

N 7979
Log-likelihood -3552.257
χ2

(8) 1210.823
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%

7



Table 5 Heckman Estimation Results—Germany

Variable Coefficient (Std. Err.)
Equation 1 : log_laborincome

gender 0.591∗∗ (0.028)
college 1.021∗∗ (0.125)
highschool 0.579∗∗ (0.099)
age2 0.428∗∗ (0.046)
age3 0.500∗∗ (0.044)
age456 0.459∗∗ (0.041)
Intercept 8.912∗∗ (0.155)

Equation 2 : job
gender -0.031 (0.061)
college 1.016∗∗ (0.102)
highschool 0.588∗∗ (0.089)
age2 -0.030 (0.099)
age3 0.064 (0.089)
age456 -0.150 (0.092)
single -0.348∗∗ (0.072)
children 0.099 (0.077)
Intercept 1.038∗∗ (0.115)

Equation 3 : /mills
lambda -0.778∗ (0.377)

N 4650
Log-likelihood .
χ2

(6) 760.647
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%

Table 6 Heckman Estimation Results—Spain

Variable Coefficient (Std. Err.)
Equation 1 : log_laborincome

gender 0.323∗∗ (0.028)
college 0.604∗∗ (0.052)
highschool 0.233∗∗ (0.044)
age2 0.190∗∗ (0.057)
age3 0.426∗∗ (0.057)
age456 0.568∗∗ (0.062)
Intercept 9.300∗∗ (0.127)

Continued on next page...

8



... table 6 continued
Variable Coefficient (Std. Err.)

Equation 2 : job
gender 0.187∗∗ (0.036)
college 0.712∗∗ (0.041)
highschool 0.341∗∗ (0.049)
age2 0.360∗∗ (0.056)
age3 0.364∗∗ (0.055)
age456 0.518∗∗ (0.057)
single -0.428∗∗ (0.046)
children 0.086ý (0.046)
Intercept 0.060 (0.063)

Equation 3 : /mills
lambda -0.859∗∗ (0.138)

N 6365
Log-likelihood .
χ2

(6) 278.775
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%

Table 7 Heckman Estimation Results—France

Variable Coefficient (Std. Err.)
Equation 1 : log_laborincome

gender 0.414∗∗ (0.017)
college 0.593∗∗ (0.043)
highschool 0.094∗∗ (0.033)
age2 0.248∗∗ (0.035)
age3 0.361∗∗ (0.038)
age456 0.465∗∗ (0.037)
Intercept 9.454∗∗ (0.076)

Equation 2 : job
gender -0.001 (0.031)
college 0.866∗∗ (0.042)
highschool 0.442∗∗ (0.040)
age2 0.447∗∗ (0.044)
age3 0.613∗∗ (0.042)
age456 0.563∗∗ (0.048)
single -0.380∗∗ (0.034)
children 0.142∗∗ (0.036)
Intercept 0.385∗∗ (0.055)

Continued on next page...
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... table 7 continued
Variable Coefficient (Std. Err.)

Equation 3 : /mills
lambda -0.808∗∗ (0.119)

N 12753
Log-likelihood .
χ2

(6) 1124.399
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%

Table 8 Heckman Estimation Results—Italy

Variable Coefficient (Std. Err.)
Equation 1 : log_laborincome

gender 0.376∗∗ (0.017)
college 0.580∗∗ (0.036)
highschool 0.265∗∗ (0.026)
age2 0.263∗∗ (0.045)
age3 0.446∗∗ (0.052)
age456 0.468∗∗ (0.054)
Intercept 9.179∗∗ (0.086)

Equation 2 : job
gender 0.105∗∗ (0.035)
college 0.806∗∗ (0.054)
highschool 0.502∗∗ (0.038)
age2 0.591∗∗ (0.049)
age3 0.856∗∗ (0.050)
age456 0.931∗∗ (0.057)
single -0.394∗∗ (0.046)
children 0.146∗∗ (0.046)
Intercept -0.004 (0.061)

Equation 3 : /mills
lambda -0.273∗∗ (0.095)

N 7964
Log-likelihood .
χ2

(6) 634.546
Significance levels : ý : 10% ∗ : 5% ∗∗ : 1%
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