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Abstract 
 
I use daily data from fifty major cities to investigate the early effects of the COVID-19 pandemic 
on housing market in the United States. I find that starting from the second half of March, 2020, 
new home listings and pending home sales started to decrease. By mid-April, certain markets 
experienced more than 60% drop in new home listings and pending home sales relative to the 
same time period in the previous year. The collapse of the housing market is broad based, hitting 
all major cities, regardless of the intensity of virus spread or timing of the introduction of state 
level policies to combat the pandemic. The only exception is the closure of non-essential 
businesses at certain states, which is associated with up to a 9 percentage point decrease in new 
home listings. 
JEL-Codes: I180, R310. 
Keywords: covid-19, housing market, United States. 
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Table 1. The effect of state level policies on newly listed homes 

 

Notes: All models include city, state, and calendar date fixed effects. Standard errors are clustered at the state level and reported in parentheses. The signs 
* and ** indicate statistical significance at 10 and 5 percent levels.  

 

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Ban on mass gatherings 0.013 0.014 0.011 0.010 0.012 0.011 0.009 0.031 0.011
(0.023) (0.024) (0.022) (0.022) (0.022) (0.022) (0.022) (0.023) (0.023)

School closures -0.011 -0.010 -0.012 -0.011 -0.012 -0.011 -0.010 -0.023 0.001
(0.032) (0.031) (0.031) (0.031) (0.031) (0.031) (0.032) (0.031) (0.031)

Closure of any business -0.026 -0.028 -0.028 -0.028 -0.027 -0.028 -0.029 -0.041 -0.055
(0.054) (0.053) (0.052) (0.053) (0.052) (0.053) (0.053) (0.057) (0.049)

Closure of non-essential business -0.090** -0.076** -0.076** -0.081** -0.079** -0.083** -0.068** -0.071* -0.080**
(0.035) (0.032) (0.033) (0.035) (0.032) (0.035) (0.033) (0.039) (0.035)

Stay at home order 0.012 0.008 0.006 0.008 0.009 0.009 0.014 0.016 0.008
(0.034) (0.031) (0.031) (0.033) (0.030) (0.032) (0.032) (0.037) (0.034)

Total cases per 10000 -0.002* -0.002 -0.002 -0.002*
(0.001) (0.001) (0.001) (0.001)

Total deaths per 10000 -0.020*
(0.010)

New cases per 10000 -0.024*
(0.013)

New deaths per 10000 -0.173*
(0.087)

N 3250 3250 3250 3250 3250 3250 3120 2665 3185
Daily case count × calendar date N Y N N N N N N N
Drop NY N N N N N N Y Y N
Drop NY, WA, and CA N N N N N N N Y N
Drop KS and OK N N N N N N N N Y
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Table 2. The effect of state level policies on pending sales 

  

Notes: All models include city, state, and calendar date fixed effects. Standard errors are clustered at the state level and reported in parentheses. The signs 
* and ** indicate statistical significance at 10 and 5 percent levels.  

 

(1) (2) (3) (4) (5) (6) (7) (8)

Ban on mass gatherings -0.006 -0.003 -0.008 -0.010 -0.006 -0.008 -0.007 0.027
(0.048) (0.048) (0.047) (0.048) (0.048) (0.048) (0.049) (0.044)

School closures 0.031 0.034 0.029 0.030 0.030 0.031 0.027 0.021
(0.050) (0.053) (0.049) (0.049) (0.049) (0.050) (0.051) (0.054)

Closure of any business -0.024 -0.025 -0.024 -0.025 -0.024 -0.025 -0.019 -0.039
(0.034) (0.035) (0.033) (0.034) (0.033) (0.034) (0.034) (0.037)

Closure of non-essential business -0.062 -0.044 -0.045 -0.049 -0.049 -0.052 -0.040 -0.022
(0.048) (0.050) (0.050) (0.049) (0.048) (0.049) (0.052) (0.059)

Stay at home order 0.011 -0.002 0.003 0.005 0.007 0.007 0.002 0.013
(0.036) (0.032) (0.032) (0.034) (0.031) (0.034) (0.034) (0.039)

Total cases per 10000 -0.002* -0.002 -0.002
(0.001) (0.001) (0.001)

Total deaths per 10000 -0.026**
(0.011)

New cases per 10000 -0.023**
(0.009)

New deaths per 10000 -0.196**
(0.085)

N 2600 2600 2600 2600 2600 2600 2470 2145
Daily case count × calendar date N Y N N N N N N
Drop NY N N N N N N Y Y
Drop NY, WA, and CA N N N N N N N Y
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Table 3. The effect of state level policies on web page views of for-sale homes 

 

Notes: All models include city, state, and calendar date fixed effects. Standard errors are clustered at the state level and reported in parentheses. The signs 
* and ** indicate statistical significance at 10 and 5 percent levels.  

 

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Ban on mass gatherings 0.013 0.013 0.011 0.010 0.012 0.012 0.008 0.007 0.012
(0.015) (0.013) (0.013) (0.014) (0.013) (0.014) (0.013) (0.014) (0.014)

School closures -0.020 -0.020 -0.021 -0.020 -0.021 -0.020 -0.018 -0.019 -0.020
(0.015) (0.013) (0.014) (0.014) (0.014) (0.015) (0.013) (0.015) (0.014)

Closure of any business 0.001 -0.002 -0.002 -0.002 -0.001 -0.001 -0.003 -0.004 -0.008
(0.016) (0.014) (0.014) (0.015) (0.014) (0.015) (0.014) (0.016) (0.013)

Closure of non-essential business -0.072** -0.061* -0.060* -0.064* -0.063* -0.067* -0.055* -0.057 -0.064*
(0.034) (0.031) (0.031) (0.033) (0.031) (0.033) (0.031) (0.034) (0.033)

Stay at home order 0.018 0.012 0.013 0.014 0.017 0.016 0.017 0.021 0.016
(0.024) (0.019) (0.021) (0.023) (0.021) (0.023) (0.022) (0.023) (0.023)

Total cases per 10000 -0.002* -0.002 -0.002 -0.002*
(0.001) (0.001) (0.001) (0.001)

Total deaths per 10000 -0.027**
(0.012)

New cases per 10000 -0.022**
(0.011)

New deaths per 10000 -0.148**
(0.065)

N 2300 2300 2300 2300 2300 2300 2208 1886 2254
Daily case count × calendar date N Y N N N N N N N
Drop NY N N N N N N Y Y N
Drop NY, WA, and CA N N N N N N N Y N
Drop KS and OK N N N N N N N N Y
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Figure 1. Change in new listings for selected cities 

A. Northeast B. Midwest 

  
 

C. South 
 

D. West 

  
  

Notes: Percentage change in new listings are relative to the same time period in the previous year. 
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Figure 2. Change in pending sales for selected cities 

A. Northeast B. Midwest 

  
 

C. South 
 

D. West 

  
 

Notes: Percentage change in new listings are relative to the same time period in the previous year. 
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Figure 3. Event study estimates of the impact of state policies on new listings and pending 
sales 

A. Ban on mass gatherings B. School closures 

  
 

C. Closure of non-essential business D. Any business closures 

  
 

E. Stay at home orders  

 

 

 

Notes: Coefficients with 95% confidence intervals from event study models as discussed in the text are plotted. 
The day prior to the announcement is excluded from the models.  
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Online Appendix 

Figure A1. Change in new listings, pending home sales, and web traffic to for-sale listings in the United States 

 

Notes: Percentage change in new listings and pending home sales are relative to the same time period in the previous year. Percentage change in web 
traffic to for-sale listings are relative to the same period in the previous year calculated as a 7-day moving average. Progress of the covid-19 pandemic in 
the United States is reported for certain dates. 
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Table A1. Policy adoption date by city 

 

City State
Mass gatherings 

ban
School 

closures
Closure of non-

essential business
Any business 

closures
Stay at home 

orders
Atlanta GA 3/24 3/18 3/24 4/3
Austin TX 3/21 3/19 3/21 4/2
Baltimore MD 3/16 3/16 3/23 3/16 3/30
Birmingham AL 3/19 3/19 3/18 3/19 4/4
Boston MA 3/13 3/17 3/24 3/17
Buffalo NY 3/12 3/18 3/22 3/16 3/22
Charlotte NC 3/14 3/14 3/30 3/17 3/30
Chicago IL 3/13 3/17 3/21 3/16 3/21
Cincinnati OH 3/12 3/16 3/23 3/15 3/23
Cleveland OH 3/12 3/16 3/23 3/15 3/23
Columbus OH 3/12 3/16 3/23 3/15 3/23
Dallas-Fort Worth TX 3/21 3/19 3/21 4/2
Denver CO 3/19 3/23 3/26 3/17 3/26
Detroit MI 3/13 3/16 3/23 3/16 3/24
Hartford CT 3/12 3/17 3/23 3/16
Houston TX 3/21 3/19 3/21 4/2
Indianapolis IN 3/12 3/19 3/24 3/16 3/25
Jacksonville FL 4/3 3/17 3/17 4/3
Kansas City MO 3/19 3/23 3/23 4/6
Las Vegas NV 3/24 3/16 3/21 3/18 3/31
Los Angeles CA 3/11 3/19 3/19 3/19 3/19
Louisville KY 3/19 3/20 3/26 3/16
Memphis TN 3/23 3/20 4/1 3/23 4/2
Miami FL 4/3 3/17 3/17 4/3
Milwaukee WI 3/23 3/18 3/25 3/17 3/25
Minneapolis MN 3/24 3/18 3/17 3/27
Nashville TN 3/23 3/20 4/1 3/23 4/2
New Orleans LA 3/13 3/16 3/22 3/17 3/23
New York City NY 3/12 3/18 3/22 3/16 3/22
Oklahoma City OK 3/24 3/17 4/1 4/1
Orlando FL 4/3 3/17 3/17 4/3
Philadelphia PA 4/1 3/17 3/23 3/18 4/1
Phoenix AZ 3/30 3/16 3/30
Pittsburgh PA 4/1 3/17 3/23 3/18 4/1
Portland OR 3/12 3/16 3/17 3/23
Providence RI 3/17 3/16 3/17 3/28
Raleigh NC 3/14 3/14 3/30 3/17 3/30
Richmond NC 3/14 3/14 3/30 3/17 3/30
Riverside CA 3/11 3/19 3/19 3/19 3/19
Sacramento CA 3/11 3/19 3/19 3/19 3/19
Salt Lake City UT 3/19 3/16 3/19
San Antonio TX 3/21 3/19 3/21 4/2
San Diego CA 3/11 3/19 3/19 3/19 3/19
San Francisco CA 3/11 3/19 3/19 3/19 3/19
San Jose CA 3/11 3/19 3/19 3/19 3/19
Seattle WA 3/11 3/13 3/25 3/16 3/23
St. Louis MO 3/23 3/23 3/23 4/6
Tampa FL 4/3 3/17 3/17 4/3
Virginia Beach VA 3/15 3/16 3/24 3/17 3/30
Washington DC 3/13 3/16 3/25 3/16 3/30
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Table A2. Summary statistics 

 

 

 

 

 

 

 

 

 

No. of 
Obs.

Mean
Standard 

Deviation

Outcome variables

Percentage change in the no. of newly listed homes (relative to 
the same time period in 2019)

3250 -0.025 0.239

Percentage change in the no. of pending home sales (relative to 
the same time period in 2019)

2600 -0.061 0.298

Percentage change in web traffic to for-sale homes (7-day 
moving average relative to the same time period in 2019)

2300 -0.048 0.130

Controls for spread of the COVID-1 9

Total number of cases (per 10,000 people at county level) 3250 5.436 15.657

Total number of deaths (per 10,000 people at county level) 3250 0.201 0.891

Daily new cases (per 10,000 people at county level) 3250 0.387 1.042

Daily new deaths (per 10,000 people at county level) 3250 0.019 0.097

State level policies to combat COVID-1 9

Bans on mass gatherings 3250 0.498 0.500

Any business closures 3250 0.493 0.500

School closures 3250 0.513 0.500

Closure of non-essential business 3250 0.283 0.451

Stay-at-home orders 3250 0.320 0.467
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Table A3. Event study estimates: Restrictions on mass gatherings 

 

Notes: The day prior the announcement of the policy is the excluded category. All models include city, state, 
and calendar date fixed effects. Standard errors are clustered at the state level and reported in parentheses. The 
signs * and ** indicate statistical significance at 10 and 5 percent levels.  

 

 

 

No. of days to 
policy

(1) (2) (3) (4) (5) (1) (2) (3) (4)

-7 -0.051** -0.045** -0.042** -0.050** -0.049** -0.022 -0.014 -0.006 -0.027
(0.021) (0.019) (0.019) (0.019) (0.020) (0.039) (0.037) (0.036) (0.040)

-6 -0.032* -0.030* -0.027 -0.040** -0.031* -0.004 -0.001 -0.001 -0.012
(0.018) (0.017) (0.018) (0.017) (0.018) (0.027) (0.027) (0.027) (0.029)

-5 -0.022 -0.020 -0.016 -0.026 -0.020 0.008 0.010 0.008 0.001
(0.017) (0.017) (0.017) (0.017) (0.017) (0.027) (0.027) (0.027) (0.029)

-4 -0.007 -0.006 -0.003 -0.011 -0.006 0.021 0.022 0.021 0.017
(0.014) (0.014) (0.014) (0.014) (0.014) (0.027) (0.028) (0.028) (0.030)

-3 0.006 0.006 0.008 0.002 0.007 0.016 0.017 0.016 0.014
(0.010) (0.010) (0.010) (0.010) (0.010) (0.021) (0.022) (0.022) (0.023)

-2 0.004 0.004 0.004 0.000 0.004 0.011 0.010 0.010 0.010
(0.006) (0.006) (0.006) (0.006) (0.006) (0.013) (0.014) (0.014) (0.015)

0 -0.003 -0.003 -0.004 -0.001 -0.004 -0.008 -0.009 -0.008 -0.006
(0.006) (0.006) (0.006) (0.006) (0.006) (0.011) (0.011) (0.011) (0.011)

1 0.002 0.000 -0.001 0.004 -0.001 -0.015 -0.017 -0.016 -0.011
(0.008) (0.008) (0.008) (0.008) (0.009) (0.020) (0.020) (0.020) (0.019)

2 0.003 0.001 -0.001 0.003 -0.001 -0.021 -0.023 -0.022 -0.013
(0.010) (0.010) (0.009) (0.010) (0.009) (0.028) (0.027) (0.028) (0.026)

3 -0.005 -0.006 -0.007 -0.002 -0.010 -0.023 -0.024 -0.022 -0.007
(0.011) (0.011) (0.012) (0.012) (0.011) (0.031) (0.031) (0.031) (0.029)

4 -0.011 -0.014 -0.016 -0.008 -0.018 -0.015 -0.018 -0.014 0.002
(0.013) (0.014) (0.014) (0.015) (0.013) (0.032) (0.031) (0.031) (0.028)

5 -0.009 -0.012 -0.013 -0.004 -0.017 -0.007 -0.011 -0.007 0.009
(0.015) (0.016) (0.016) (0.017) (0.016) (0.031) (0.030) (0.030) (0.026)

6 -0.004 -0.005 -0.006 0.005 -0.009 0.004 0.002 0.007 0.027
(0.019) (0.019) (0.020) (0.022) (0.019) (0.028) (0.027) (0.028) (0.023)

7 -0.014 -0.014 -0.009 0.012 -0.020 0.045 0.044 0.047 0.087**
(0.044) (0.044) (0.046) (0.050) (0.045) (0.043) (0.043) (0.046) (0.035)

N 3250 3250 3120 2665 3185 2600 2600 2470 2145
Daily new cases & 
deaths per capita N Y Y Y Y N Y Y Y
Drop NY N N Y Y N N N Y Y
Drop NY, CA, WA N N N Y N N N N Y
Drop KS and OK N N N N Y N N N N

Percentage change in new listings Percentage change in pending sales
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Table A4. Event study estimates: School closures 

 

Notes: The day prior the announcement of the policy is the excluded category. All models include city, state, 
and calendar date fixed effects. Standard errors are clustered at the state level and reported in parentheses  

 

 

 

No. of days to 
policy

(1) (2) (3) (4) (5) (1) (2) (3) (4)

-7 0.045 0.050 0.048 0.035 0.049 -0.071 -0.065 -0.070 -0.092
(0.046) (0.043) (0.042) (0.044) (0.043) (0.077) (0.075) (0.074) (0.078)

-6 0.033 0.037 0.033 0.032 0.036 -0.048 -0.044 -0.047 -0.057
(0.031) (0.029) (0.028) (0.031) (0.029) (0.065) (0.063) (0.063) (0.069)

-5 0.027 0.030 0.027 0.028 0.029 -0.041 -0.039 -0.041 -0.047
(0.027) (0.025) (0.025) (0.027) (0.025) (0.054) (0.053) (0.053) (0.059)

-4 0.019 0.022 0.019 0.022 0.021 -0.035 -0.033 -0.035 -0.041
(0.021) (0.020) (0.019) (0.021) (0.020) (0.043) (0.042) (0.042) (0.046)

-3 0.010 0.012 0.011 0.015 0.011 -0.024 -0.023 -0.025 -0.030
(0.015) (0.014) (0.014) (0.016) (0.014) (0.030) (0.029) (0.029) (0.032)

-2 0.002 0.003 0.003 0.004 0.003 -0.004 -0.003 -0.003 -0.005
(0.008) (0.008) (0.008) (0.009) (0.008) (0.015) (0.015) (0.015) (0.017)

0 -0.007 -0.007 -0.009 -0.007 -0.007 0.003 0.003 0.002 0.002
(0.007) (0.008) (0.007) (0.009) (0.008) (0.013) (0.012) (0.012) (0.013)

1 -0.012 -0.012 -0.013 -0.009 -0.011 0.009 0.009 0.005 0.005
(0.013) (0.013) (0.013) (0.015) (0.013) (0.024) (0.024) (0.023) (0.025)

2 -0.014 -0.016 -0.016 -0.014 -0.015 0.011 0.009 0.007 0.004
(0.021) (0.021) (0.021) (0.023) (0.021) (0.031) (0.030) (0.029) (0.031)

3 -0.019 -0.020 -0.021 -0.023 -0.019 0.015 0.014 0.008 0.005
(0.030) (0.030) (0.030) (0.032) (0.030) (0.036) (0.035) (0.034) (0.035)

4 -0.019 -0.021 -0.022 -0.030 -0.018 0.026 0.024 0.018 0.013
(0.040) (0.040) (0.041) (0.042) (0.040) (0.043) (0.041) (0.040) (0.041)

5 -0.016 -0.018 -0.018 -0.027 -0.015 0.027 0.026 0.019 0.013
(0.050) (0.050) (0.050) (0.051) (0.050) (0.048) (0.046) (0.045) (0.045)

6 -0.024 -0.028 -0.028 -0.033 -0.025 0.032 0.029 0.021 0.013
(0.057) (0.057) (0.057) (0.060) (0.057) (0.053) (0.050) (0.049) (0.049)

7 -0.021 -0.023 -0.020 -0.036 -0.020 0.042 0.041 0.036 0.023
(0.079) (0.080) (0.080) (0.089) (0.080) (0.062) (0.059) (0.058) (0.057)

N 3250 3250 3120 2665 3185 2600 2600 2470 2145
Daily new cases & 
deaths per capita N Y Y Y Y N Y Y Y
Drop NY N N Y Y N N N Y Y
Drop NY, CA, WA N N N Y N N N N Y
Drop KS and OK N N N N Y N N N N

Percentage change in new listings Percentage change in pending sales
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Table A5. Event study estimates: Closure of non-essential businesses 

 

Notes: The day prior the announcement of the policy is the excluded category. All models include city, state, 
and calendar date fixed effects. States that did not implement the policy (AZ, FL, GA, MN, MO, OR, RI, TX, 
UT) are excluded from the sample Standard errors are clustered at the state level and reported in parentheses. 
The signs ** and *** indicate statistical significance at 5 and 1 percent levels.  

 

 

No. of days to 
policy

(1) (2) (3) (4) (5) (1) (2) (3) (4)

-7 0.023 0.022 0.019 -0.007 0.044 0.061 0.060 0.058 0.000
(0.043) (0.040) (0.041) (0.049) (0.039) (0.051) (0.046) (0.049) (0.038)

-6 0.004 0.002 -0.002 -0.018 0.015 0.031 0.028 0.028 -0.003
(0.029) (0.029) (0.030) (0.038) (0.030) (0.029) (0.027) (0.029) (0.031)

-5 0.005 0.002 -0.000 -0.011 0.012 0.021 0.018 0.019 -0.005
(0.024) (0.023) (0.025) (0.032) (0.026) (0.021) (0.021) (0.021) (0.026)

-4 0.005 0.004 -0.001 -0.007 0.010 0.019 0.017 0.019 0.003
(0.019) (0.019) (0.020) (0.026) (0.021) (0.016) (0.016) (0.016) (0.021)

-3 0.004 0.004 0.001 -0.004 0.008 0.020 0.019 0.019 0.007
(0.013) (0.012) (0.013) (0.018) (0.014) (0.012) (0.011) (0.012) (0.014)

-2 0.003 0.002 -0.000 -0.003 0.003 0.010 0.007 0.010 0.003
(0.007) (0.007) (0.007) (0.009) (0.008) (0.007) (0.008) (0.007) (0.008)

0 -0.011 -0.013 -0.016 -0.012 -0.017 -0.017** -0.021*** -0.024*** -0.024**
(0.010) (0.010) (0.011) (0.013) (0.010) (0.006) (0.006) (0.006) (0.011)

1 -0.038** -0.037* -0.041** -0.035 -0.044** -0.030** -0.028** -0.034** -0.029
(0.017) (0.018) (0.018) (0.024) (0.019) (0.012) (0.013) (0.012) (0.018)

2 -0.060*** -0.061*** -0.064*** -0.062* -0.072*** -0.044** -0.045** -0.051*** -0.047**
(0.020) (0.021) (0.021) (0.031) (0.022) (0.017) (0.016) (0.015) (0.022)

3 -0.085*** -0.083*** -0.082*** -0.084** -0.097*** -0.068*** -0.067*** -0.076*** -0.069**
(0.024) (0.025) (0.025) (0.039) (0.026) (0.020) (0.020) (0.017) (0.026)

4 -0.104*** -0.102*** -0.096*** -0.106** -0.118*** -0.092*** -0.091*** -0.097*** -0.093**
(0.031) (0.032) (0.031) (0.046) (0.035) (0.021) (0.021) (0.021) (0.036)

5 -0.124*** -0.122*** -0.112*** -0.131** -0.141*** -0.115*** -0.113*** -0.120*** -0.121**
(0.038) (0.038) (0.037) (0.054) (0.042) (0.026) (0.025) (0.027) (0.045)

6 -0.151*** -0.147*** -0.140*** -0.158** -0.170*** -0.138*** -0.134*** -0.138*** -0.142**
(0.042) (0.042) (0.040) (0.058) (0.045) (0.030) (0.030) (0.032) (0.056)

7 -0.210*** -0.201*** -0.189*** -0.199** -0.229*** -0.242*** -0.232*** -0.234*** -0.244**
(0.050) (0.049) (0.046) (0.074) (0.049) (0.053) (0.053) (0.055) (0.096)

N 2210 2210 2080 1625 2145 1755 1755 1625 1300
Daily new cases & 
deaths per capita N Y Y Y Y N Y Y Y
Drop NY N N Y Y N N N Y Y
Drop NY, CA, WA N N N Y N N N N Y
Drop KS and OK N N N N Y N N N N

Percentage change in new listings Percentage change in pending sales
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Table A6. Event study estimates: Any business closures 

 

Notes: The day prior the announcement of the policy is the excluded category. All models include city, state, 
and calendar date fixed effects. States that did not implement the policy (AZ) are excluded from the sample 
Standard errors are clustered at the state level and reported in parentheses. The signs * and ** indicate 
statistical significance at 10 and 5 percent levels.  

 

No. of days to 
policy

(1) (2) (3) (4) (5) (1) (2) (3) (4)

-7 -0.067** -0.055** -0.046* -0.054* -0.042 0.010 0.027 0.034 0.036
(0.028) (0.026) (0.026) (0.028) (0.029) (0.074) (0.072) (0.072) (0.083)

-6 -0.043** -0.036* -0.031 -0.034 -0.027 0.019 0.030 0.031 0.038
(0.020) (0.019) (0.019) (0.022) (0.021) (0.062) (0.061) (0.062) (0.072)

-5 -0.030* -0.025 -0.022 -0.022 -0.018 0.015 0.024 0.025 0.033
(0.016) (0.016) (0.016) (0.018) (0.018) (0.053) (0.052) (0.052) (0.061)

-4 -0.021 -0.017 -0.016 -0.014 -0.013 0.017 0.023 0.023 0.030
(0.013) (0.013) (0.013) (0.015) (0.015) (0.041) (0.041) (0.041) (0.049)

-3 -0.012 -0.009 -0.008 -0.006 -0.007 0.011 0.017 0.017 0.019
(0.010) (0.010) (0.010) (0.011) (0.011) (0.029) (0.029) (0.028) (0.035)

-2 -0.001 0.001 -0.000 -0.000 0.002 0.010 0.012 0.012 0.014
(0.005) (0.005) (0.006) (0.006) (0.006) (0.016) (0.016) (0.016) (0.020)

0 0.000 -0.001 -0.002 0.002 -0.003 -0.002 -0.004 -0.002 -0.003
(0.005) (0.005) (0.006) (0.007) (0.005) (0.012) (0.012) (0.012) (0.015)

1 0.003 0.000 -0.001 0.007 -0.003 -0.000 -0.004 -0.001 -0.003
(0.009) (0.009) (0.010) (0.011) (0.009) (0.019) (0.019) (0.018) (0.022)

2 0.012 0.008 0.006 0.013 0.004 0.003 -0.002 0.002 -0.002
(0.011) (0.011) (0.011) (0.013) (0.012) (0.024) (0.024) (0.023) (0.026)

3 0.018 0.016 0.014 0.017 0.010 0.011 0.006 0.009 0.006
(0.013) (0.014) (0.015) (0.016) (0.016) (0.026) (0.025) (0.024) (0.027)

4 0.028 0.023 0.022 0.019 0.018 0.022 0.013 0.018 0.014
(0.017) (0.017) (0.018) (0.018) (0.022) (0.028) (0.026) (0.026) (0.027)

5 0.032 0.027 0.025 0.020 0.021 0.027 0.017 0.019 0.010
(0.020) (0.020) (0.021) (0.022) (0.026) (0.032) (0.030) (0.030) (0.030)

6 0.039* 0.035 0.031 0.032 0.028 0.031 0.022 0.023 0.013
(0.023) (0.024) (0.025) (0.028) (0.030) (0.033) (0.031) (0.030) (0.030)

7 0.047 0.044 0.046 0.040 0.039 0.037 0.027 0.024 0.008
(0.030) (0.031) (0.034) (0.037) (0.039) (0.041) (0.039) (0.039) (0.038)

N 3185 3185 3055 2600 3120 2535 2535 2405 2080
Daily new cases & 
deaths per capita N Y Y Y Y N Y Y Y
Drop NY N N Y Y N N N Y Y
Drop NY, CA, WA N N N Y N N N N Y
Drop KS and OK N N N N Y N N N N

Percentage change in new listings Percentage change in pending sales
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Table A7. Event study estimates: Stay at home orders 

 

Notes: The day prior the announcement of the policy is the excluded category. All models include city, state, 
and calendar date fixed effects. States that did not implement the policy (UT, CT, KY, OK, MA) are excluded 
from the sample Standard errors are clustered at the state level and reported in parentheses. The signs * and ** 
indicate statistical significance at 10 and 5 percent levels.  

 

No. of days to 
policy

(1) (2) (3) (4) (5) (1) (2) (3) (4)

-7 -0.021 -0.024 -0.030 -0.086 -0.024 0.004 0.002 0.001 -0.048
(0.039) (0.038) (0.043) (0.052) (0.038) (0.038) (0.039) (0.043) (0.039)

-6 -0.033 -0.036 -0.044 -0.076* -0.036 0.001 -0.003 -0.002 -0.021
(0.028) (0.028) (0.032) (0.040) (0.028) (0.021) (0.023) (0.025) (0.031)

-5 -0.026 -0.028 -0.034 -0.058 -0.028 0.001 -0.002 0.001 -0.013
(0.023) (0.023) (0.026) (0.034) (0.023) (0.017) (0.019) (0.021) (0.026)

-4 -0.017 -0.018 -0.024 -0.038 -0.018 0.001 -0.000 0.002 -0.008
(0.018) (0.018) (0.020) (0.027) (0.018) (0.013) (0.015) (0.016) (0.020)

-3 -0.013 -0.014 -0.018 -0.027 -0.014 0.006 0.005 0.006 -0.003
(0.013) (0.013) (0.014) (0.019) (0.013) (0.010) (0.011) (0.012) (0.014)

-2 -0.001 -0.004 -0.005 -0.009 -0.004 0.002 -0.001 0.001 -0.004
(0.007) (0.008) (0.008) (0.010) (0.008) (0.006) (0.008) (0.008) (0.009)

0 -0.011 -0.012 -0.013 -0.009 -0.012 -0.003 -0.003 -0.005 -0.003
(0.009) (0.009) (0.010) (0.011) (0.009) (0.006) (0.006) (0.006) (0.007)

1 -0.024 -0.023 -0.023 -0.015 -0.023 0.001 0.001 -0.002 0.005
(0.016) (0.017) (0.018) (0.020) (0.017) (0.011) (0.011) (0.011) (0.013)

2 -0.026 -0.027 -0.023 -0.014 -0.027 0.002 0.001 -0.002 0.009
(0.021) (0.021) (0.023) (0.026) (0.021) (0.015) (0.014) (0.015) (0.018)

3 -0.039 -0.036 -0.029 -0.019 -0.036 -0.001 0.003 -0.000 0.015
(0.024) (0.025) (0.027) (0.033) (0.025) (0.019) (0.020) (0.020) (0.024)

4 -0.050* -0.046 -0.037 -0.030 -0.046 -0.008 -0.004 -0.007 0.011
(0.027) (0.028) (0.029) (0.040) (0.028) (0.021) (0.021) (0.022) (0.029)

5 -0.063** -0.060* -0.047 -0.039 -0.060* -0.012 -0.009 -0.011 0.009
(0.030) (0.030) (0.030) (0.043) (0.030) (0.023) (0.023) (0.024) (0.032)

6 -0.075** -0.071** -0.059* -0.044 -0.071** -0.014 -0.009 -0.010 0.014
(0.032) (0.033) (0.034) (0.047) (0.033) (0.025) (0.026) (0.028) (0.038)

7 -0.118** -0.104** -0.082* -0.058 -0.104** -0.061 -0.046 -0.038 0.006
(0.047) (0.045) (0.046) (0.059) (0.045) (0.047) (0.049) (0.052) (0.063)

N 2925 2925 2795 2340 2925 2340 2340 2210 1885
Daily new cases & 
deaths per capita N Y Y Y Y N Y Y Y
Drop NY N N Y Y N N N Y Y
Drop NY, CA, WA N N N Y N N N N Y
Drop KS and OK N N N N Y N N N N

Percentage change in new listings Percentage change in pending sales
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Table A8. Event study estimates: Change in web page views of for-sale homes 

 

Notes: The day prior the announcement of the policy is the excluded category. All models include city, state, 
and calendar date fixed effects. Number of observations for all models is 2300. Standard errors are clustered at 
the state level and reported in parentheses. The signs *, **, *** indicate statistical significance at 10, 5, and 1 
percent levels.  

 

No. of days to 
policy

(1) (2) (1) (2) (1) (2) (1) (2) (1) (2)

-7 -0.045 -0.037 0.028 0.036 0.007 0.003 -0.021 -0.012 -0.030 -0.027
(0.027) (0.024) (0.046) (0.043) (0.018) (0.017) (0.038) (0.034) (0.025) (0.021)

-6 -0.018* -0.015 0.026 0.031 0.016 0.012 0.000 0.005 -0.006 -0.008
(0.010) (0.010) (0.030) (0.028) (0.010) (0.009) (0.023) (0.021) (0.014) (0.012)

-5 -0.013 -0.010 0.022 0.026 0.015 0.011 0.003 0.007 -0.005 -0.005
(0.009) (0.008) (0.024) (0.023) (0.009) (0.008) (0.019) (0.017) (0.011) (0.011)

-4 -0.007 -0.006 0.019 0.022 0.013* 0.012* 0.005 0.008 -0.001 -0.001
(0.007) (0.006) (0.019) (0.017) (0.007) (0.006) (0.014) (0.013) (0.009) (0.008)

-3 -0.004 -0.002 0.012 0.014 0.010** 0.010** 0.004 0.007 0.002 0.002
(0.004) (0.004) (0.012) (0.012) (0.005) (0.004) (0.010) (0.009) (0.006) (0.006)

-2 -0.002 -0.002 0.005 0.006 0.007*** 0.006** 0.003 0.004 0.004 0.001
(0.002) (0.002) (0.006) (0.006) (0.002) (0.002) (0.005) (0.004) (0.003) (0.004)

0 0.002 0.001 -0.005 -0.005 -0.009*** -0.011*** -0.003 -0.004 -0.005 -0.006
(0.002) (0.002) (0.005) (0.005) (0.003) (0.003) (0.004) (0.004) (0.003) (0.004)

1 0.004 0.003 -0.006 -0.007 -0.018*** -0.016** -0.005 -0.007 -0.008 -0.009
(0.004) (0.003) (0.010) (0.009) (0.006) (0.006) (0.008) (0.007) (0.006) (0.006)

2 0.007 0.005 -0.009 -0.012 -0.028*** -0.027*** -0.006 -0.009 -0.011 -0.013
(0.005) (0.005) (0.014) (0.012) (0.009) (0.009) (0.011) (0.009) (0.009) (0.009)

3 0.007 0.005 -0.010 -0.013 -0.036*** -0.033*** -0.006 -0.007 -0.015 -0.013
(0.007) (0.006) (0.017) (0.016) (0.013) (0.012) (0.014) (0.012) (0.011) (0.010)

4 0.009 0.006 -0.006 -0.010 -0.042*** -0.038** -0.002 -0.005 -0.019 -0.018
(0.009) (0.008) (0.021) (0.019) (0.014) (0.014) (0.017) (0.014) (0.012) (0.012)

5 0.012 0.008 -0.003 -0.008 -0.049*** -0.045*** 0.002 -0.001 -0.020 -0.020
(0.010) (0.009) (0.025) (0.022) (0.016) (0.016) (0.021) (0.018) (0.014) (0.013)

6 0.017 0.014 0.000 -0.007 -0.056*** -0.051*** 0.005 0.003 -0.018 -0.018
(0.012) (0.010) (0.029) (0.026) (0.019) (0.018) (0.025) (0.021) (0.015) (0.013)

7 0.019 0.016 0.012 0.007 -0.089** -0.077** -0.000 0.001 -0.029 -0.023
(0.022) (0.020) (0.036) (0.032) (0.032) (0.029) (0.039) (0.033) (0.028) (0.024)

Daily new 
cases & deaths 
per capita

N Y N Y N Y N Y N Y

Ban on mass 
gatherings

School closures
Non-essential 

business closures
Any business 

closures
Stay at home orders
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