


Figure 4: Robustness of Table 3 Panel 1 Estimates, Homeowners with Few Financial Assets
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Bars show the coefficient on the house price index from equation (1) run on the subgroup in each row; dots are point estimates and bars
are confidence intervals (dark bar: 95% CI, light bar: 99% CI). Rows correspond to the last three rows of panel 1 in Table 3 where the
definition of financial assets are varied in 10 percentile increments from roughly the 30th to the 80th percentiles.



Table 1: Effect of House Prices on Older Adult Mental Health

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

Depression Chronic 
Pain 

Functional 
Limitations 

Anxiety/
Depression 
Medications 

Sleep 
Medications 

Full Sample 

 House Price Index 
-0.067 -0.031 -0.045 -0.035 -0.038
(0.083) (0.050) (0.085) (0.057) (0.030)

 Not in labor force 
0.259*** 0.027 0.285*** 0.021 -0.001
(0.062) (0.027) (0.045) (0.042) (0.018) 

 Widowed 
0.796*** 0.055 0.014 -0.030 0.024 
(0.176) (0.069) (0.096) (0.103) (0.053) 

 Cancer diagnosis 
0.202 0.133* 0.322*** 0.044 -0.006

(0.153) (0.070) (0.122) (0.085) (0.035) 
 Observations 26321 27835 27887 4542 9701 
 Number of clusters 356 359 359 218 244 
 R2 0.69 0.68 0.78 0.75 0.77 

Homeowners 

 House Price Index 
-0.088 -0.042 -0.080 -0.056 -0.039
(0.081) (0.049) (0.087) (0.060) (0.031)

 Not in labor force 
0.271*** 0.015 0.279*** 0.025 -0.002
(0.064) (0.028) (0.047) (0.043) (0.019) 

 Widowed 
0.804*** 0.057 0.011 -0.024 0.002 
(0.173) (0.076) (0.106) (0.109) (0.050) 

 Cancer diagnosis 
0.216 0.144** 0.358*** 0.088 -0.004

(0.158) (0.072) (0.123) (0.092) (0.036) 
 Observations       24841 26285 26332 4212 9379 
 Number of clusters 334 337 337 208 232 
 R2 0.68 0.68 0.78 0.74 0.77 

Homeowners with one home 

 House Price Index 
-0.090 -0.020 -0.113 -0.107 -0.044
(0.096) (0.058) (0.100) (0.072) (0.037)

 Not in labor force 
0.287*** 0.016 0.320*** 0.032 0.003
(0.069) (0.031) (0.054) (0.053) (0.019)

 Widowed 
0.809*** 0.048 0.019 -0.093 -0.014
(0.189) (0.095) (0.121) (0.092) (0.060) 

 Cancer diagnosis 
0.191 0.103 0.431*** 0.029 0.007 

(0.180) (0.081) (0.145) (0.115) (0.045) 
 Observations       21381 22659 22698 3651 7685 
 Number of clusters 330 334 334 204 216 

 R2 0.70 0.69 0.79 0.75 0.79 
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Non homeowners 

 House Price Index 
0.328 0.128 0.508 0.306 0.045 

(0.507) (0.194) (0.313) (0.197) (0.240) 

 Not in labor force 
-0.021 0.235** 0.387 -0.036 0.135 
(0.322) (0.117) (0.248) (0.160) (0.150) 

 Widowed 
0.899* 0.043 0.059 -0.285 0.142 
(0.541) (0.155) (0.234) (0.351) (0.362) 

 Cancer 
-0.236 -0.100 -0.418 -0.223 -0.072
(0.724) (0.454) (0.836) (0.153) (0.123)

 Observations        1480 1550 1555 330 322 
 Number of clusters 134 136 136 76 74 
 R2 0.74 0.70 0.83 0.80 0.80 

Note: All regressions include individual and year effects and are weighted to represent our target 
population: a nationally representative sample of 51- to 61-year-old adults. Standard errors are 
clustered by core-based statistical area. * p<0.10, ** p<0.05, *** p<0.01. Reference categories: 
full time employment, married, no cancer diagnosis.
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Table 2: Additional Effect of House Price Changes by Race/Ethnicity, Education,
Financial Assets, and Tenure

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

Depression Chronic 
pain 

Functional 
Limitations 

Anxiety/
Depression 
Medications 

Sleep 
Medications 

House Price Index 
0.062 -0.045 -0.230* -0.027 0.023 

(0.123) (0.067) (0.122) (0.108) (0.058) 

          x Black non-Hispanic 
-0.248 0.000 -0.051 -0.068 0.086 
(0.329) (0.092) (0.244) (0.132) (0.058) 

          x Other non-Hispanic 
-0.304 0.029 0.057 -0.000 0.003 
(0.216) (0.103) (0.152) (0.136) (0.052) 

          x Hispanic 
0.251 -0.048 0.158 0.053 0.058* 

(0.176) (0.063) (0.131) (0.120) (0.034) 

          x < College degree 
-0.027 0.009 0.155 0.027 -0.043
(0.079) (0.052) (0.096) (0.086) (0.051)

          x < $75,000 in financial           
          assets 

-0.007 0.009 -0.036 0.059 -0.045*
(0.146) (0.046) (0.074) (0.056) (0.025)

          x Recent homeowner† 
-0.730 0.073 0.428 0.099 0.478
(0.572) (0.168) (0.415) (0.281) (0.407)

          x Recently sold‡ 
0.093 0.012 0.642 -0.088 -0.401

(0.571) (0.158) (0.484) (0.232) (0.249) 

          x Not homeowner 
0.177 0.092 0.561** -0.053 0.126 

(0.228) (0.119) (0.220) (0.125) (0.172) 
          Observations 26321 27835 27887 4542 9701 
          No. Clusters 356 359 359 218 244 
          R2 0.69 0.68 0.78 0.75 0.77 

Note: All regressions include individual and year fixed effects and are weighted to represent our
target population: a nationally representative sample of 51- to 61-year-old adults. Standard errors
are clustered by core-based statistical area. * p<0.10, ** p<0.05, *** p<0.01. † Recent
homeowners are those that bought a home within two to four years of the decline (i.e. between
2002 and 2004). ‡ Recent sellers are those who sold a home within two to four years of the decline
(i.e. between 2002 and 2004).
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Table 3: Heterogeneous Effects of the House Price Decline by Financial Assets,
Race/Ethnicity, and Education

4

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

Observations Depression Pain
Severity 

Functional 
Limitations 

Anxiety / 
Depression 
Medication 

Sleep 
Medication 

Panel 1: < $75,000 in Financial Assets 

      ≥$75,000 12,937 
-0.165 -0.087 -0.021 0.023 -0.008
(0.142) (0.062) (0.114) (0.147) (0.051)

      <$75,000, all 14,950 
-0.034 -0.010 -0.161 -0.136 -0.108**
(0.207) (0.070) (0.140) (0.095) (0.047) 

            Black / Other Races 4,745 
-0.731** -0.137 -0.508** -0.151 -0.122
(0.283) (0.134) (0.212) (0.216) (0.077) 

            White 10,205 
0.187 0.031 -0.064 -0.160* -0.115*

(0.230) (0.067) (0.186) (0.096) (0.060) 

            Hispanic 2,521 
-0.069 -0.116 -0.227 0.024 -0.109
(0.340) (0.130) (0.179) (0.144) (0.066) 

Panel 2: < College Degree 

      ≥ College Degree 7,588 
-0.252** -0.019 -0.109 -0.126 0.006 
(0.120) (0.057) (0.092) (0.105) (0.052) 

      < College Degree, all 20,299 
-0.027 -0.048 -0.058 -0.034 -0.063
(0.103) (0.060) (0.107) (0.073) (0.042)

            Black / Other Races 4,874 
-0.298 -0.058 -0.386* -0.018 -0.111*
(0.241) (0.132) (0.201) (0.164) (0.066) 

            White 15,425 
0.009 -0.047 -0.003 -0.054 -0.057

(0.114) (0.058) (0.119) (0.089) (0.044) 

            Hispanic 2,781 
-0.036 -0.135 -0.218 0.200 -0.066
(0.281) (0.126) (0.154) (0.193) (0.052) 

Panel 3: < $75,000 in Financial Assets and < College Degree 
      ≥ $75,000 and 
      ≥ College Degree 5,292 -0.218 -0.012 0.015 -0.025 0.014 

(0.182) (0.071) (0.122) (0.247) (0.070) 
      <$ 75,000 and  
      < College Degree, all 12,654 

0.022 0.008 -0.124 -0.129 -0.130**
(0.223) (0.081) (0.144) (0.091) (0.055)

            Black / Other Races 4,100 
-0.682*** -0.133 -0.523** -0.080 -0.123

(0.256) (0.151) (0.228) (0.177) (0.085)

            White 8,554 
0.233 0.060 -0.004 -0.193* -0.150**

(0.273) (0.088) (0.197) (0.104) (0.070)

            Hispanic 2,342 
-0.104 -0.114 -0.283 0.079 -0.091
(0.341) (0.144) (0.200) (0.164) (0.065)

\
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Non homeowners 

 House Price Index 
0.328 0.128 0.508 0.306 0.045 

(0.507) (0.194) (0.313) (0.197) (0.240) 

 Not in labor force 
-0.021 0.235** 0.387 -0.036 0.135 
(0.322) (0.117) (0.248) (0.160) (0.150) 

 Widowed 
0.899* 0.043 0.059 -0.285 0.142 
(0.541) (0.155) (0.234) (0.351) (0.362) 

 Cancer 
-0.236 -0.100 -0.418 -0.223 -0.072
(0.724) (0.454) (0.836) (0.153) (0.123)

 Observations        1480 1550 1555 330 322 
 Number of clusters 134 136 136 76 74 
 R2 0.74 0.70 0.83 0.80 0.80 

Note: All regressions include individual and year fixed effects and are weighted to represent our 
target population: a nationally representative sample of 51- to 61-year-old adults. Standard errors 
are clustered by core-based statistical area. * p<0.10, ** p<0.05, *** p<0.01.

34



Appendices 
 

Appendix Table A.1 Baseline Sample Characteristics by House Price Decline 

  Full Sample High Price Decline Low Price Decline 

 mean            (sd) mean            sd mean            sd 

Demographic Characteristics       

Age 57 (3%) 57 (3%) 57 (3%) 
Female  54% (50%) 54% (50%) 55% (50%) 
Race/ethnicity       

           White, non-Hispanic 81% (39%) 77% (42%) 84% (37%) 
           Black, non-Hispanic 8% (28%) 9% (28%) 8% (27%) 
           Hispanic 7% (26%) 10% (30%) 5% (23%) 
           Other, non-Hispanic 3% (18%) 5% (21%) 2% (15%) 
Education       

           < High school 10% (30%) 9% (28%) 10% (30%) 
           High school/GED 31% (46%) 25% (43%) 35% (48%) 
           Some college 28% (45%) 30% (46%) 26% (44%) 
           College graduate 31% (46%) 36% (48%) 28% (45%) 
Marital status       

           Married 76% (42%) 74% (44%) 78% (42%) 
           Separated/divorced 15% (36%) 17% (37%) 14% (34%) 
           Never married 4% (21%) 4% (20%) 5% (21%) 

Economic Characteristics       

Labor force status       

           Full time 61% (49%) 63% (48%) 60% (49%) 
           Part time 15% (35%) 15% (35%) 14% (35%) 
           Not in labor force 24% (43%) 22% (41%) 26% (44%) 
Wealth       

           Median Housing wealth $125,000 $342,208 $180,000 $443,158 $100,000 $249,524 
           Median Financial Assets $70,000 $942,474 $86,000 $1,143,490 $63,000 $789,885 

Baseline Health Status       

           Self-rated health 3.51 (1.07) 3.58 (1.07) 3.48 (1.06) 
           Depressive symptoms 1.34 (1.89) 1.28 (1.88) 1.37 (1.9) 
           Chronic pain severity 0.5 (0.87) 0.47 (0.85) 0.52 (0.88) 
           Functional limitations 1.29 (1.78) 1.17 (1.72) 1.35 (1.81) 
           Anxiety/depression medication(s) 0.55 (0.5) 0.53 (0.5) 0.56 (0.5) 
           Sleep medication(s) 0.12 (0.33) 0.12 (0.32) 0.13 (0.33) 
Homeownership status†       

           Long-term homeowner 44% (50%) 42% (49%) 45% (50%) 
           Recent homeowner 1% (11%) 1% (11%) 1% (11%) 
           Not homeowner 5% (22%) 6% (23%) 5% (21%) 
           Recently sold 1% (11%) 1% (12%) 1% (10%) 
           Not coded† 49% (50%) 50% (50%) 49% (50%) 
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Geographic Distribution‡        

           Rural 4% (20%) 0% (2%) 4% (20%) 
           Suburban 15% (36%) 3% (17%) 25% (43%) 
           Urban 80% (40%) 97% (17%) 71% (45%) 
             

Observations 27,887 11,279 15,941 
Number of people 9425 3793 5405 

 
All values are calculated for the study baseline between 2000 and 2004 and are weighted to represent a nationally 
representative sample of 51 to 61 year-old adults. Standard errors are clustered by core-based statistical area. † 

Tenure is based on the two most recent consecutive waves we observe between 2000 and 2004. Long-term 
homeowners are those who owned a home in both of those waves (e.g., 2002 and 2004 or 2000 and 2002); recent 
homeowners are those that bought a home within two to four years of the decline (i.e. between 2002 and 2004); 
recent sellers are those who sold a home within two to four years of the decline (also between 2002 and 2004).  
 

 

 
 
  



Appendix Table A.2 Health Measures from the Health and Retirement Study 
 
Depressive Symptoms captured with the Center for Epidemiological Scale of Depression (CES-D): scale (0 – 8) 
 

CES-D indicator type  "Much of the time during the past week, you..." (yes/no) 

Negative affect or somaticism 
(1: yes, 0: no) 

1. Felt depressed  
2. Felt lonely 
3. Felt sad 
4. Could not get going  
5. Felt that everything was an effort 
6. Your sleep was restless 

Diminished positive affect 
(1: no, 0: yes) 

7. Felt happy 
8. Had a lot of energy 

 
Chronic Pain: 0 (no pain) to 3 (severe pain) 
 

Corresponding score HRS question(s) 

0: no Are you often troubled with pain? 

1: mild 
2: moderate 
3: severe 

If yes, how bad is the pain most of the time: mild, moderate, 
or severe? 

 
Functional Limitations: 0 (no limitations) to 7 (all limitations) 
 

HRS question(s) 
(1: yes, 0: no, total score = sum of answers to seven questions) 

Because of a health problem do you have any difficulty with… 
1. Walking one block 
2. Sitting for about two hours 
3. Climbing one flight of stairs without resting 
4. Stooping, kneeling, or crouching 
5. Lifting or carrying weights over 10 pounds, like a heavy bag of groceries 
6. Reaching or extending arms above shoulder level 
7. Pulling or pushing large objects like a living room chair 

 
 
Anxiety/Depression Medication Use: 0 (no) - 1 (yes) 
 

HRS question(s) 

Do you now take tranquilizers, antidepressants, or pills for nerves? 
(1: yes, 0: no) 
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Sleep Medication Use: 0 (no) - 1 (yes) 

HRS question(s) 

Do you regularly take prescription medications to help you sleep? 
(1: yes, 0: no) 

 
  



 
 
Appendix Table A.3. Effect of House Prices on Older Adult Mental Health, Full Results 
 

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

  
Depression Chronic Pain Functional 

Limitations 

Anxiety/ 
Depression 
Medications 

Sleep 
Medications 

      

House Price Index 
-0.067 -0.031 -0.045 -0.035 -0.038 
(0.083) (0.050) (0.085) (0.057) (0.030) 

Demographic Characteristics†      

Part-time 
0.061 0.038 0.100** 0.030 0.020 

(0.052) (0.024) (0.041) (0.043) (0.021) 

Not in labor force 
0.259*** 0.027 0.285*** 0.021 -0.001 
(0.062) (0.027) (0.045) (0.042) (0.018) 

     Marital Status      

Separated / Divorced 
0.488*** -0.011 -0.053 0.018 0.057 
(0.124) (0.040) (0.070) (0.050) (0.037) 

Widowed 
0.796*** 0.055 0.014 -0.030 0.024 
(0.176) (0.069) (0.096) (0.103) (0.053) 

Never Married 
0.276 0.106 0.167 0.118 -0.009 

(0.315) (0.115) (0.176) (0.196) (0.066) 

Missing 
1.132 0.063 0.234 0.053 0.146 

(0.847) (0.178) (0.217) (0.053) (0.124) 
     Age      

55 - 61 
-0.025 0.034 0.004 -0.033 -0.024 
(0.061) (0.028) (0.041) (0.049) (0.025) 

Female x 55 - 61 -0.044 -0.014 -0.051 0.028 0.018 
(0.064) (0.029) (0.047) (0.052) (0.026) 

Financial Assets ‡      
        1st quartile 0.208*** 0.032 0.101* 0.046 0.018 
 (0.073) (0.029) (0.054) (0.047) (0.022) 
        2nd quartile -0.007 -0.004 0.037 0.005 -0.005 
 (0.055) (0.022) (0.040) (0.036) (0.016) 
        4th quartile  0.031 0.002 -0.027 0.020 0.006 
 (0.047) (0.023) (0.041) (0.037) (0.015) 
        5th quartile 0.022 -0.008 -0.052 0.035 0.004 
 (0.068) (0.027) (0.049) (0.050) (0.018) 
Health      

Heart Disease 
0.259** 0.100** 0.307*** -0.029 0.007 
(0.124) (0.050) (0.112) (0.100) (0.036) 

High Blood Pressure 
0.086 0.014 0.026 0.038 0.019 

(0.060) (0.034) (0.052) (0.043) (0.029) 

Diabetes 
0.061 0.008 0.145* 0.087 0.024 

(0.110) (0.045) (0.084) (0.070) (0.030) 

Stroke 
0.050 0.045 0.797*** 0.146* 0.099 

(0.326) (0.105) (0.286) (0.087) (0.116) 

Lung Disease 
0.320 0.223*** 0.452*** 0.105 -0.017 

(0.207) (0.084) (0.145) (0.082) (0.058) 
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Arthritis 
0.145* 0.169*** 0.626*** 0.072 0.036* 

(0.074) (0.035) (0.079) (0.048) (0.021) 

Cancer 
0.202 0.133* 0.322*** 0.044 -0.006 

(0.153) (0.070) (0.122) (0.085) (0.035) 
Year §      

2002 
-0.065 0.024 0.071 0.024  

(0.052) (0.025) (0.046) (0.038)  

2004 
-0.159** 0.085*** 0.160*** -0.001  

(0.067) (0.031) (0.051) (0.047)  

2006 
-0.089 0.134*** 0.293*** -0.027 -0.007 
(0.091) (0.041) (0.080) (0.065) (0.035) 

2008 
-0.234** 0.117*** 0.239*** -0.071 0.015 
(0.099) (0.043) (0.078) (0.071) (0.034) 

2010 
-0.331*** 0.139*** 0.284*** -0.081 -0.001 

(0.101) (0.045) (0.085) (0.074) (0.032) 

2012 
-0.381*** 0.115** 0.244*** -0.138* 0.015 

(0.117) (0.047) (0.087) (0.080) (0.029) 

2014 
-0.461*** 0.205*** 0.253**  0.021 

(0.142) (0.059) (0.106)  (0.026) 

2016 
-0.489*** 0.217*** 0.370**   

(0.151) (0.080) (0.149)   

Observations 26,321 27,835 27,887 4,542 9,701 
Number of clusters 356 359 359 218 244 
R2 0.69 0.68 0.78 0.75 0.77 

 
Note: All regressions include individual and year fixed effects and are weighted to represent our target population: a 
nationally representative sample of 51- to 61-year-old adults. Standard errors are clustered by core-based statistical area. * 
p<0.10, ** p<0.05,*** p<0.01.  † Reference categories: full-time, married, 51 – 54.‡ Quantiles of financial assets are 1st : < 
$2.3K, 2nd: $2.3K - $25K, 3rd: >$25K - $105.6K  4th: $105.6K -$363K,5th: > $363K; reference category: 3rd quantile. 
§Reference year: 2000

 

 

 
 
 



Appendix Table A.4. Baseline Characteristics of Economically Vulnerable Households and Households of Differing Tenure 

  
Black / Other non-

White Race < College < $75,000 in 
Financial Assets Recent Owners Longer Term Owners Recently Sold Non-Homeowners 

  mean sd mean sd mean sd mean sd mean sd mean sd mean sd 

Demographic                

Age 57 3 57 3 57 3 58 3 58 3 57 3 58 3 

Female 0.56 0.5 0.57 0.5 0.55 0.5 0.64 0.48 0.58 0.49 0.61 0.49 0.57 0.5 

Race                

     White, non-Hispanic - - 0.78 0.42 0.72 0.45 0.75 0.44 0.85 0.36 0.59 0.49 0.6 0.49 

     Black, non-Hispanic 0.8 0.4 0.13 0.33 0.17 0.37 0.18 0.39 0.09 0.28 0.27 0.44 0.21 0.41 

     Hispanic 0.2 0.4 0.09 0.29 0.11 0.31 0.07 0.26 0.06 0.24 0.14 0.35 0.19 0.39 

Education                

     < High school 0.23 0.42 0.14 0.35 0.15 0.36 0.17 0.38 0.09 0.29 0.15 0.36 0.27 0.44 

     High school degree 0.29 0.45 0.45 0.5 0.38 0.49 0.35 0.48 0.34 0.47 0.39 0.49 0.35 0.48 

     Some college 0.27 0.44 0.41 0.49 0.28 0.45 0.31 0.46 0.27 0.44 0.26 0.44 0.2 0.4 

     College graduate 0.22 0.41 - - 0.19 0.39 0.17 0.37 0.3 0.46 0.2 0.4 0.18 0.39 

Marital status                

     Married 0.63 0.48 0.75 0.43 0.69 0.46 0.51 0.5 0.83 0.37 0.55 0.5 0.43 0.49 

     Separated/divorced 0.22 0.41 0.16 0.37 0.2 0.4 0.35 0.48 0.1 0.3 0.29 0.46 0.38 0.48 

     Never married 0.08 0.27 0.05 0.22 0.06 0.24 0.08 0.27 0.05 0.21 0.13 0.34 0.1 0.3 

Labor force status                

     Full time 0.59 0.49 0.58 0.49 0.63 0.48 0.5 0.5 0.6 0.49 0.54 0.5 0.56 0.5 

     Part time 0.12 0.33 0.14 0.35 0.13 0.33 0.19 0.39 0.16 0.36 0.16 0.36 0.11 0.31 

     Not in labor force 0.29 0.45 0.28 0.45 0.25 0.43 0.31 0.46 0.25 0.43 0.31 0.46 0.33 0.47 

Wealth                

     Median housing wealth $70,000  $577,412  $100,000  $365,486  $80,000  $115,303  -    $206,343  $144,000   $392,135  $25,000  $212,553   $-     $22,990  
     Median financial assets $12,500  $496,239  $42,500  $675,206  $17,000 $44,181  $23,000  $403,051  $102,000  $1,040,887   $17,330  $764,792  $6,000  $267,989  

Baseline Health                

     Self-rated health 3.08 1.1 3.35 1.07 3.28 1.1 3.44 1.12 3.58 1.02 3.13 1.2 3.16 1.2 

     Depressive symptoms 1.83 2.16 1.53 2.01 1.62 2.07 2 2.21 1.19 1.75 2.16 2.35 2.02 2.35 

     Chronic pain severity 0.56 0.95 0.58 0.92 0.6 0.94 0.44 0.83 0.49 0.86 0.74 1.07 0.63 0.99 

     Functional limitations 1.61 2.12 1.5 1.89 1.55 1.96 1.54 1.95 1.27 1.71 1.95 2.37 1.83 2.21 

     Anxiety/depression med(s) 0.49 0.5 0.55 0.5 0.54 0.5 0.5 0.5 0.57 0.5 0.38 0.49 0.42 0.5 
     Sleep medication(s) 0.09 0.29 0.12 0.33 0.12 0.32 supp. supp. 0.13 0.33 supp. supp. 0.1 0.3 
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Homeownership status†                

          Long term homeowner 0.31 0.46 0.45 0.5 0.39 0.49 - - 1 - - - - - 

          Recent homeowner 0.02 0.13 0.01 0.12 0.01 0.12 1 - - - - - - - 

          Not homeowner 0.1 0.3 0.06 0.24 0.08 0.27 - - - - - - 1 - 

          Seller 0.03 0.17 0.01 0.12 0.02 0.13 - - - - 1 - - - 

          Not coded 0.55 0.5 0.47 0.5 0.5 0.5 - - - - - - - - 

Geographic Distribution†                

          Rural 0.03 0.16 0.04 0.21 0.04 0.2 0.06 0.23 0.04 0.21 0.04 0.19 0.03 0.17 

          Suburban 0.11 0.32 0.17 0.38 0.16 0.37 0.11 0.32 0.16 0.37 0.15 0.36 0.1 0.31 

          Urban 0.86 0.35 0.78 0.41 0.79 0.4 0.83 0.37 0.79 0.41 0.82 0.39 0.87 0.34 
In high house price decline 
area 0.49 0.5 0.38 0.49 0.38 0.49 0.41 0.49 0.39 0.49 0.52 0.5 0.46 0.5 

                       

                       
Observations 6,070 20,299 14,950 383 13,062 380 1,555 

Number of people 2,046 7,061 6,072 154 4,939 147 614 
                              

 
 
† Geographic categories are based on the 2013 rural-urban continuum codes from the USDA. Urban refers to codes 1, 2, and 3; suburban to codes 
4, 5, and 6; and rural to 7, 8 and 9. Tenure is based on the two most recent consecutive waves we observe between 2000 and 2004. Long-term 
homeowners are those who owned a home in both of those waves (e.g., 2002 and 2004 or 2000 and 2002); recent homeowners are those that 
bought a home within two to four years of the decline (i.e. between 2002 and 2004); recent sellers are those who sold a home within two to four 
years of the decline (also between 2002 and 2004).  
 



 
Appendix Table A.5. Alternative Definitions for Race and Ethnicity in Table 2  
  (1) (2) (3) (4) (5) 

  

Main 
specification 

Disaggregates 
ethnicity 

Disaggregates 
race 

Disaggregates 
race and 
ethnicity 

By ethnicity 
only 

House Price Index 0.072 0.062 0.071 0.062 0.055 
 (0.124) (0.123) (0.122) (0.123) (0.125) 

     x Black and Other Races -0.239 -0.275    

 (0.165) (0.174)    

     x Black only   -0.268 -0.248  

 
  (0.328) (0.329)  

     x Other races only   -0.212 -0.304  

 
  (0.201) (0.216)  

     x Hispanic ethnicity  0.240  0.251 0.188 
 

 (0.179)  (0.176) (0.180) 
Observations 26321 26321 26321 26321 26321 
Number of clusters 356 356 356 356 356 
R2 0.69 0.69 0.69 0.69 0.69 
 
Standard errors are clustered by core-based statistical area. All regressions include individual 
and year fixed effects and are weighted to represent our target population: a nationally 
representative sample of 51- to 61-year-old adults. * p<0.10,  ** p<0.05, *** p<0.01  
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Appendix Table A.6. Alternative Definitions for Race and Ethnicity in Table 3  
  (1) (2) (3) (4) (5) (6) 

  

Black & other 
w/Hispanic 

Black 
w/Hispanic 

Other 
w/Hispanic 

Black and 
Other Races, 
non-Hispanic  

Black, non-
Hispanic 

Other Races, 
non-Hispanic 

       
House Price Index -0.731** -0.777** -0.457 -1.058*** -0.504 -1.441** 

 (0.283) (0.373) (0.506) (0.313) (0.510) (0.671) 
Observations 3929 3059 2634 1295 2607 452 
Number of clusters 134 120 94 93 93 73 
R2 0.72 0.72 0.72 0.73 0.72 0.76 
 
Standard errors are clustered by core-based statistical area. All regressions include individual and year fixed effects and 
are weighted to represent our target population: a nationally representative sample of 51- to 61-year-old adults.   * 
p<0.10,  ** p<0.05, *** p<0.01 

 
 
 
 
 
 
  



Appendix Figure B.1. House Price Changes between 2006 and 2012 by CBSA*   

 
*Values correspond to changes in the House Price Index, which is normalized to 100 in 2000 
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Appendix Figure B.2. Robustness of Table 3 Panel 2 Estimates, Homeowners by Level of Education 
 

 
 
Bars show the coefficient on the house price index from equation (1) run on the subgroup in each row; dots are point estimates and bars are confidence 
intervals (dark bar: 95% CI, light bar: 99% CI). Rows correspond to the last three rows of panel 2 in Table 3 where education is varied across four groups: 
less than a high school degree, a high school degree, some college, and a four year college degree or more.  
  



 
 

 

 

 
Appendix Figure B.3. Robustness of Table 3 Panel 3 Estimates, Homeowners with Less than a College Degree† and Few Financial Assets  
 

 
 
 
Bars show the coefficient on the house price index from equation (1) run on the subgroup in each row; dots are point estimates and bars are 
confidence intervals (dark bar: 95% CI, light bar: 99% CI). Rows correspond to the last three rows of panel 3 in Table 3 where the definition 
of financial assets are varied in 10 percentile increments from roughly the 30th to the 80th percentiles.  
†All samples are restricted to those with less than a four year college degree. 

Depression Chronic Pain Funct ional Limitat ions Anxiety/ Dep. Medicat ion Sleep Medicat ion

Black/ Other

White

Hispanic

<$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K

<$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K

<$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K <$25K   <$50K   <$75K   <$150K   <$250K   <$500K
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Appendix Table B.4. Effect of the Unemployment Rate on Health 
 
 (1) (2) (3) (4) (5) 

 
Depression Chronic Pain Functional 

Limitations 

Anxiety/ 
Depression 
Medications 

Sleep 
Medications 

Full Sample      

     Unemployment Rate 1.793 -0.324 -0.116 0.047 0.384 

 (1.689) (0.894) (1.928) (1.115) (0.518) 
     Observations 26321 27835 27887 4542 9701 
     Number of clusters 356 359 359 218 244 
      

Homeowners      

     Unemployment Rate 1.923 -0.264 0.214 -0.023 0.409 

 (1.711) (0.896) (1.944) (1.148) (0.524) 
     Observations 24841 26285 26332 4212 9379 
     Number of clusters 334 337 337 208 232 
      

Homeowners with one home     

     Unemployment Rate 1.841 -0.625 0.216 -0.376 0.310 

 (2.041) (1.076) (1.971) (1.353) (0.588) 
     Observations 21381 22659 22698 3651 7685 
     Number of clusters 330 334 334 204 216 
      

Non homeowners      

     Unemployment Rate -3.330 -0.713 -6.867 0.628 -2.795 

 (11.057) (4.492) (7.577) (5.458) (3.467) 
     Observations 1480 1550 1555 330 322 
     Number of clusters 134 136 136 76 74 
      

 
Standard errors are clustered by commuting zone All regressions include individual and year fixed effects 
and are weighted to represent a nationally representative sample of 65- to 74-year-old  adults.  * p<0.10, 
** p<0.05,*** p<0.01  
 
 
 
 
  



 
 
Standard errors are clustered by commuting zone All regressions include individual and year fixed effects 
and are weighted to represent a nationally representative sample of 65- to 74-year-old  adults.  * p<0.10, 
** p<0.05,*** p<0.01  
 
 
 
 
 
 
  

Appendix Table B.5. Additional Effect of Unemployment by Race, Education, Financial Assets, and 
Tenure  
  (1) (2) (3) (4) (5) 

  
Depression Chronic Pain Functional 

Limitations 

Anxiety/ 
Depression 
Medications 

Sleep 
Medications 

Unemployment Rate -0.194 -1.025 -3.793* 1.255 0.438 

 (2.054) (1.133) (2.028) (2.275) (0.784) 
     x Black Non-Hispanic -2.325 1.652* 0.801 0.110 -0.618 

 (2.445) (0.983) (2.170) (1.700) (0.426) 
     x Other Non-Hispanic -2.145 -0.206 0.602 -0.121 0.199 

 (3.371) (1.277) (2.222) (1.510) (0.677) 
     x Hispanic  -3.943 0.931 -0.939 0.024 -0.841* 

 (3.604) (1.389) (2.619) (1.517) (0.508) 
     x College Degree  1.750 0.359 2.797* -0.747 0.001 

 (1.552) (0.832) (1.422) (1.474) (0.444) 
     x <75,000 in financial assets 0.503 -0.133 1.339 -1.028 0.247 

 (1.625) (0.704) (1.119) (1.193) (0.355) 
     x Recent homeowners 2.059 -2.999 6.338 0.960 0.020 

 (9.916) (4.659) (5.579) (6.157) (1.069) 
     x Recently sold 7.671 1.382 2.868 -2.635 0.370 

 (9.760) (3.855) (5.268) (5.846) (1.766) 
     x Not homeowner  -1.707 -0.714 -0.527 -0.441 -1.553 

 (6.650) (2.157) (3.288) (3.309) (1.698) 
Observations 26321 27835 27887 4542 9701 
Number of clusters 356 359 359 218 244 

R2 0.69 0.68 0.78 0.75 0.77 
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Appendix Table B.6. Heterogeneous effects of the Unemployment Rate on Mental Health 

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

  
Observations Depression Pain 

Severity 
Functional 
Limitations 

Anxiety / 
Depression 
Medication 

Sleep 
Medication 

Panel 1: < $75,000 in Financial Assets 

      ≥$75,000 12,937 
1.871 1.084 0.269 1.296 0.101 

(2.772) (1.323) (2.375) (2.438) (0.910) 

      <$75,000, all 14,950 
1.120 -1.258 1.315 -1.271 0.976 

(2.677) (1.362) (3.203) (1.905) (0.809) 

            Black / Other Races 4,745 
4.754 1.339 5.436 0.628 0.688 

(5.085) (2.116) (4.221) (4.101) (1.534) 

            White 10,205 
0.344 -1.806 0.443 -1.343 1.173 

(3.214) (1.572) (3.757) (1.997) (0.992) 

            Hispanic 2,521 
-2.813 0.711 5.495 -1.593 0.791 
(9.565) (2.723) (6.773) (3.503) (1.473) 

            

Panel 2: < College Degree 

      ≥ College Degree 7,588 
-1.899 -0.285 -2.095 1.004 -0.247 
(2.800) (1.324) (2.154) (2.618) (0.939) 

      < College Degree, all  20,299 
3.732* -0.369 1.432 0.016 0.821 
(2.260) (1.154) (2.390) (1.263) (0.679) 

            Black / Other Races  4,874 
2.460 1.233 4.781 1.514 1.072 

(4.880) (2.189) (4.060) (3.846) (1.285) 

            White  15,425 
4.219 -0.570 0.963 0.232 0.859 

(2.664) (1.188) (2.571) (1.472) (0.751) 

            Hispanic 2,781 
2.220 1.140 5.501 -6.157* 0.907 

(7.969) (2.930) (5.693) (3.242) (1.024) 
            

Panel 3: < $75,000 in Financial Assets and < College Degree 
      ≥ $75,000 and 
      ≥ College Degree  5,292 -3.655 -0.094 -3.557 1.811 -0.595 

(3.886) (1.457) (2.821) (3.061) (1.231) 
      <$ 75,000 and  
      < College Degree, all  12,654 

0.947 -1.912 2.229 -1.222 0.868 
(3.064) (1.507) (3.326) (2.040) (0.919) 

            Black / Other Races 4,100 
3.650 1.060 6.207 0.517 1.153 

(5.259) (2.390) (4.740) (4.155) (1.561) 

            White 8,554 
0.359 -2.626 1.371 -1.221 1.038 

(3.733) (1.795) (3.899) (2.213) (1.107) 

            Hispanic 2,342 
-2.116 0.419 6.694 -2.560 0.552 

(10.376) (2.833) (7.063) (3.833) (1.492) 
             

Standard errors are clustered by commuting zone. All regressions include individual and year fixed effects and 
are weighted to represent the target population. * p<0.10, ** p<0.05,*** p<0.01 



 
Appendix Table C.1: Effect of the House Price Index on Senior Mental Health  

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

 
Depression Chronic 

Pain 
Functional 
Limitations 

Anxiety/ 
Depression 
Medications 

Sleep 
Medications 

Panel 1: Full Sample       
     House Price Index 0.013 -0.022 -0.088 -0.021 -0.012 

 (0.070) (0.037) (0.072) (0.066) (0.019) 
     Observations 44881 47746 47912 6901 26610 
     Number of clusters 426 434 434 274 396 
Panel 2: Homeowners  

     House Price Index 0.014 -0.021 -0.084 0.005 -0.013 

 (0.080) (0.038) (0.069) (0.076) (0.020) 
     Observations 39650 42175 42318 5582 23788 
     Number of clusters 402 408 408 254 369 
Panel 3: Homeowners of one home     

     House Price Index -0.020 -0.023 -0.131 -0.023 -0.004 

 (0.090) (0.045) (0.081) (0.076) (0.027) 
     Observations 33602 35828 35953 4936 19631 
     Number of clusters 395 401 401 247 355 
Panel 4: Not homeowner  

     House Price Index 0.006 -0.025 -0.078 -0.132* -0.010 

 (0.218) (0.099) (0.178) (0.079) (0.060) 
     Observations 5231 5571 5594 1319 2822 
     Number of clusters 196 200 200 136 177 

 
Standard errors are clustered by core-based statistical area. All regressions include individual and year 
fixed effects and are weighted to represent a nationally representative sample of 65- to 74-year-old  
adults.  * p<0.10,  ** p<0.05, *** p<0.01 
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Appendix Table C.2. Additional Effect of House Price Changes on Seniors by Race, Education, 
Financial Assets, and Tenure  

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

 
Depression Chronic Pain Functional 

Limitations 

Anxiety/ 
Depression 
Medications 

Sleep 
Medications 

House Price Index 0.007 -0.021 -0.119 0.010 -0.004 

 (0.076) (0.036) (0.081) (0.072) (0.020) 
     x <$ 75,000 in financial assets -0.025 -0.013 -0.103 -0.013 0.034 

 (0.066) (0.035) (0.074) (0.070) (0.024) 
     x Black and Other Races -0.107 -0.060 0.035 0.090 0.038 

 (0.134) (0.069) (0.136) (0.093) (0.047) 
     x Hispanic -0.020 -0.147** -0.090 0.007 0.037 

 (0.172) (0.067) (0.130) (0.110) (0.050) 
     x < College degree  0.087 -0.003 0.001 -0.062 -0.017 

 (0.100) (0.044) (0.079) (0.158) (0.034) 
     x Recent homeowner 0.316 -0.041 0.136 -0.238 0.076 

 (0.316) (0.165) (0.308) (0.217) (0.047) 
     x Not homeowner 0.021 -0.054 -0.264** 0.070 0.040 

 (0.151) (0.080) (0.123) (0.100) (0.041) 
     x Recently sold 0.110 0.144 -0.502 0.318 -0.001 

 (0.521) (0.162) (0.394) (0.237) (0.078) 
 

Observations  
40,154 42,701 42,856 6,074 24,195 

 
Standard errors are clustered by core-based statistical area. All regressions include individual and year 
fixed effects and are weighted to represent a nationally representative sample of 65- to 74-year-old  
adults.  * p<0.10, ** p<0.05,*** p<0.01 
 
 
 
 



 

 

Standard errors are clustered by core-based statistical area. All regressions include individual and year fixed effects and 
are weighted to represent a nationally representative sample of 65- to 74-year-old  adults.  * p<0.10, ** p<0.05,*** 
p<0.01 

  

Appendix Table C.3. Heterogeneous effects of the House Price Decline among Seniors 
 

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

  
Observations Depression Pain 

Severity 
Functional 
Limitations 

Anxiety / 
Depression 
Medication 

Sleep 
Medication 

Panel 1: < $75,000 in Financial Assets 

      ≥$75,000 23,055 
0.059 0.029 -0.004 0.018 -0.036 

(0.107) (0.047) (0.081) (0.131) (0.025) 

      <$75,000, all 24,859 
-0.000 -0.095 -0.127 0.054 0.025 
(0.134) (0.068) (0.147) (0.086) (0.037) 

            Black / Other Races 7,380 
0.235 -0.001 -0.042 0.170 0.132 

(0.252) (0.115) (0.283) (0.151) (0.101) 

            White 17,479 
-0.068 -0.123 -0.161 0.046 0.003 
(0.177) (0.077) (0.191) (0.094) (0.037) 

            Hispanic 3,598 
0.091 -0.270* -0.129 0.150 0.086 

(0.309) (0.142) (0.283) (0.180) (0.086) 
            

Panel 2: < College Degree 

      ≥ College Degree 9,564 
-0.091 0.067 -0.017 0.049 0.022 
(0.150) (0.056) (0.112) (0.214) (0.029) 

      < College Degree, all  38,350 
0.052 -0.045 -0.096 -0.018 -0.023 

(0.085) (0.048) (0.076) (0.072) (0.025) 

            Black / Other Races  7,986 
0.214 -0.075 0.025 0.110 0.096 

(0.231) (0.094) (0.254) (0.142) (0.072) 

            White  30,364 
0.023 -0.043 -0.118 -0.027 -0.038 

(0.096) (0.053) (0.091) (0.075) (0.024) 

            Hispanic 4,084 
-0.005 -0.237** -0.091 0.058 0.045 
(0.236) (0.115) (0.239) (0.163) (0.068) 

            

Panel 3: < $75,000 in Financial Assets and < College Degree 
      ≥ $75,000 and 
      ≥ College Degree  7,361 0.041 0.023 0.067 -0.001 0.011 

(0.152) (0.061) (0.122) (0.299) (0.030) 
      <$ 75,000 and  
      < College Degree, all  22,656 

0.071 -0.125* -0.118 0.045 0.014 
(0.133) (0.072) (0.144) (0.088) (0.037) 

            Black / Other Races 6,806 
0.442 -0.053 -0.024 0.156 0.134 

(0.275) (0.114) (0.290) (0.151) (0.105) 

            White 15,850 
-0.027 -0.147* -0.152 0.037 -0.011 
(0.176) (0.081) (0.185) (0.097) (0.036) 

            Hispanic 3,492 
0.114 -0.292** -0.144 0.134 0.085 

(0.310) (0.144) (0.289) (0.185) (0.085) 
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Appendix Table D.1. Potential Mediators between Area House Prices and Health 
Variable Definition 

Individual level 

     Housing value and debt  
          Fraction of housing  
          wealth lost 

Fraction of lost housing wealth lost is calculated relative to most recent 
observation prior to 2006. 

          $1000 dollars of  
          housing wealth 

Self-reported home values in thousand dollar increments. Applies to the 
respondent’s primary place of residence only. 

          Debt Reported in nominal dollars and based on RAND’s calculation of household 
debt, which is drawn from the combination of two questions:  

1. do you [or your (husband/wife/partner)] have any debts that we 
haven’t asked about, such as credit card balances, medical debts, life 
insurance policy loans, loans from relatives, and so forth?  

2. About how much would that amount to?  
     Income effects  
          Difficulty paying  
          monthly bills 

How difficult is it for (you/your family) to meet monthly payments on 
(your/your family's) bills? Scale 0 (not at all difficult) to 5 (completely 
difficult) 

     Foreclosure and arrears  
          Fell behind on  
          mortgage 

Have you fallen more than 2 months behind on mortgage payments in the 
past 2 years? (yes/no) 

          Foreclosed upon Have you gone through a foreclosure in the past 2 years? (yes/no) 
          Likelihood of falling  
          behind on mortgage 

How likely is it that you will fall behind in your mortgage payments during 
the next 6 months -- is it very likely, somewhat likely, or not likely at all? 
Scale 1 (not likely at all) to 3 (very likely); reverse coded in the HRS 

     Job loss  
          Self-rated probability  
          of losing job 

 

     Stress and social  
     isolation 

 

          Social isolation How often do you feel isolated from others? Scale 1 (hardly ever) to 3 
(often); reverse coded in the HRS 

          Stress A binary variable that is 1 if reports any of the following manifestations of 
stress:   

- In the last two years, have you had back pain or problems? 
- In the last two years, have you had any persistence headaches? 
- In the last two years, have you had any severe fatigue or exhaustion? 

Family level 
     Foreclosure and Arrears  
          Family fell behind  
          mortgage 

Not counting you [or your husband/wife/partner/ ], has anyone in your 
immediate family fallen more than 2 months behind on mortgage payments 
in the past 2 years? (yes/no) 

          Family member was  
          foreclosed upon 

Has anyone in your immediate family gone through a foreclosure in the past 
2 years? (yes/no) 

     Financial network  
          Gave financial help to  
          a child 

Including help with education but not shared housing or shared food [or any 
deed to a house], [[since [ [Previous wave interview month of family 
R]/Refusal/Don't know], in the last two years did you [or your 



husband/wife/partner/ ] [ late/ husband/ wife/ partner] give financial help 
totaling $500 or more to [ [her /his /your ] child /any of [her /his /your ] 
children ] (or grandchild(ren))?  

          Gave financial help to  
          a relative 

[The next questions are about help you [or your husband/wife/partner/ ] gave 
or received [[since [Previous Wave Month], [PREV WAVE IW YEAR OF 
FAMILY R] Did you [or your husband/wife/partner/ ] [ or your] [ late/ 
husband/ wife/ partner] give financial help totaling $500 or more in the last 
two years]] to friends or relatives [other than children, grandchildren, great-
grandchildren, or parents?/other than children, grandchildren, or 
parents?/other than children or parents?] Do not count shared housing or 
shared food. 

          Received financial  
          help from family 

Not counting any shared housing or shared food, did you [or your] [ 
late/husband/wife/partner] receive from your [family member (and/or her 
husband)/father (and/or his wife)] any financial help amounting to $500 or 
more in the last two years]? Do not include inheritance. 

          Received financial  
          help from a child 

In the last two years did you [or your husband/wife/partner/ ] [ or your] [ 
late/ husband/ wife/ partner] receive financial help totaling $500 or more 
from [ [her /his /your ] child /any of [her /his /your ] children ] (or 
grandchild(ren))?  

Neighborhood level 
 
     Many vacant or deserted  
     houses or storefronts 

There are many vacant or deserted houses or storefronts (w/in 20 min walk / 
1 mile of my home) Scale: 0 (strongly disagree) to 7 (strongly agree). 

     Feel safe after dark People would be afraid to walk alone in this area after dark (w/in 20 min 
walk / 1 mile of my home). Scale: 0 (strongly disagree) to 7 (strongly agree). 

     I feel like I belong in my  
     neighborhood 

I feel I belong in my area (w/in 20 min walk / 1 mile of my home). Scale: 0 
(strongly disagree) to 7 (strongly agree). 

     I can get help from my  
     neighbors 

There are lots of people in area who would help if I were in trouble (w/in 20 
min walk / 1 mile of my home). Scale: 0 (strongly disagree) to 7 (strongly 
agree). 

     Trust in neighbors Most people in area can be trusted (w/in 20 min walk / 1 mile of my home). 
Scale: 0 (strongly disagree) to 7 (strongly agree). 

     Graffiti in neighborhood Vandalism/graffiti is a big problem in my area (w/in 20 min walk / 1 mile of 
my home). Scale: 0 (strongly disagree) to 7 (strongly agree). 

     Friendly neighbors Most people in this area are friendly (w/in 20 min walk / 1 mile of my 
home). Scale: 0 (strongly disagree) to 7 (strongly agree). 

     Clean neighborhood This area is kept very clean (w/in 20 min walk / 1 mile of my home). Scale: 
0 (strongly disagree) to 7 (strongly agree). 

 
 
Financial help refers to giving money, helping pay bills, or covering specific types of costs such as those 
for medical care OR insurance, schooling, down payment for a home, rent, etc. The financial help can be 
considered support, a gift or a loan.) 
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Appendix Table D.2. Potential Mechanisms (page 1 of 3) 

 

 

Fraction of 
housing 

wealth lost 

$1000 
dollars of 
Housing 
wealth 

Debt 
Trouble 
Monthly 

Bills 

Fell behind 
mortgage 

Foreclosed 
upon 

Likelihood 
of falling 
behind on 
mortgage 

Self-rated 
probability 
of losing 

job 

Feel 
isolated 

Homeowners with >75K in financial assets  
      

House Price Index 
-0.701*** 207.333*** 825.901 -0.180 -0.122 -0.041 -0.011 -1.793 -0.015 

(0.067) (38.610) (3074.126) (0.227) (0.087) (0.048) (0.161) (3.760) (0.193) 
     Observations 12080 12726 12726 2634 1394 1394 1160 5772 2631 
     Number of clusters 273 284 284 174 114 114 103 234 173 
Homeowners with <75K in financial assets  

      

     House Price Index 
-0.678*** 103.853*** -3988.856 -0.347 -0.124 -0.019 -0.053 -4.959 0.146 

(0.073) (17.298) (2434.987) (0.347) (0.141) (0.065) (0.366) (4.302) (0.226) 
     Observations 10766 13606 13606 2688 1576 1575 1136 7019 2686 
     Number of clusters 255 275 275 165 133 133 120 234 166 
Black/Other homeowners with <75K in financial assets       

     House Price Index 
-0.598*** 90.865*** -2705.980 -0.198 0.236 0.050 1.082 -9.632 0.023 

(0.152) (19.245) (7112.626) (0.496) (0.262) (0.176) (1.666) (6.149) (0.434) 
     Observations 2809 4167 4167 812 421 421 275 1983 810 
     Number of clusters 122 139 139 89 71 71 55 110 89 
White homeowners with <75K in financial asset  

      

     House Price Index 
-0.708*** 108.965*** -4544.640* -0.383 -0.194 -0.057 -0.185 -3.273 0.163 

(0.084) (19.386) (2463.509) (0.428) (0.130) (0.059) (0.344) (5.429) (0.272) 
     Observations 7957 9439 9439 1876 1155 1154 861 5036 1876 
     Number of clusters 234 248 248 158 125 125 115 218 159 
Homeowners with <75K in financial assets and < a college degree   

    

     House Price Index 
-0.699*** 95.493*** -3880.241 -0.362 -0.137 0.000 0.119 -3.826 0.060 

(0.078) (16.057) (2580.166) (0.385) (0.153) (0.084) (0.395) (4.824) (0.224) 
     Observations 8931 11420 11420 2228 1223 1222 851 5699 2225 
     Number of clusters 235 254 254 157 123 123 112 213 158 



 
 
Black/Other homeowners with <75K in financial assets and < a college degree  

    

     House Price Index 
-0.548** 74.921*** -4177.001 -0.171 0.147 0.054 1.186 -7.378 0.157 
(0.228) (19.952) (10276.894) (0.610) (0.496) (0.241) (2.661) (8.638) (0.502) 

     Observations 2016 3245 3245 643 307 307 183 1495 644 
     Number of clusters 110 126 126 81 63 63 49 104 81 
White homeowners with <75K in financial assets and < a college degree  

    

     House Price Index 
-0.612*** 73.248*** -5674.723 -0.550 -0.156 -0.036 -0.144 -1.642 -0.040 

(0.107) (12.948) (3779.867) (0.541) (0.245) (0.085) (0.614) (6.950) (0.423) 
     Observations 4758 5941 5941 1237 743 742 521 3017 1237 
     Number of clusters 192 209 209 138 113 113 105 187 138 

 

Standard errors are clustered by core-based statistical area. All regressions include individual and year fixed effects and are weighted to represent a 
nationally representative sample of 51- to 61-year-old adults.  * p<0.10, ** p<0.05,*** p<0.01. Detailed definitions for all mechanisms in this table can be 
found in Appendix Table C.1.  
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Appendix D.2. Potential Mechanisms continued (page 2 of 3) 
 

 

Stress 
Family fell 

behind 
mortgage 

Family 
member 

was 
foreclosed 

upon 

Gave 
financial 
help to a 

child 

Gave 
financial 
help to a 
relative 

Received 
financial 
help from 

family 

Received 
financial 
help from 

a child 

Many 
vacant or 
deserted 
houses or 
storefronts 

Homeowners with >75K in financial assets       

     House Price Index 
-0.014 -0.042 -0.438 0.032 0.022 0.013 -0.015 -0.291 
(0.038) (0.096) (3.350) (0.051) (0.036) (0.021) (0.010) (0.873) 

     Observations 12593 2978 224 11669 12568 11731 11712 2634 
     Number of clusters 283 161 69 278 281 278 277 173 
Homeowners with <75K in financial assets       

     House Price Index 
-0.002 -0.193 0.089 -0.018 -0.007 0.024 0.026 0.094 
(0.039) (0.140) (2.851) (0.064) (0.029) (0.040) (0.032) (1.060) 

     Observations 13388 3414 399 12565 13384 12674 12594 2667 
     Number of clusters 273 157 85 267 274 268 267 166 
Black/Other homeowners with <75K in financial assets      

     House Price Index 
-0.007 -0.273 -2.998 -0.061 -0.047 0.096* 0.093* 1.615 
(0.058) (0.322) (6.484) (0.104) (0.050) (0.055) (0.050) (1.415) 

     Observations 4082 1113 148 3864 4074 3884 3872 808 
     Number of clusters 137 90 50 134 138 135 134 89 
White homeowners with <75K in financial asset       

     House Price Index 
-0.005 -0.183 0.398 0.000 0.004 0.003 0.002 -0.316 
(0.056) (0.130) (3.281) (0.078) (0.036) (0.048) (0.035) (1.328) 

     Observations 9306 2301 251 8701 9310 8790 8722 1859 
     Number of clusters 248 145 72 242 247 243 242 159 
Homeowners with <75K in financial assets and < a college degree      

     House Price Index 
-0.007 -0.200 -0.051 -0.034 -0.011 0.031 0.037 0.298 
(0.045) (0.177) (2.733) (0.069) (0.031) (0.042) (0.035) (1.066) 

     Observations 11227 2798 345 10663 11241 10726 10682 2204 
     Number of clusters 252 145 82 247 253 247 247 158 



 
 
Black/Other homeowners with <75K in financial assets and < a college degree 

  

     House Price Index 
0.001 -0.504 -2.133 -0.114 -0.021 0.128* 0.124** 1.928 

(0.068) (0.357) (6.577) (0.148) (0.059) (0.076) (0.062) (1.939) 
     Observations 3174 904 127 3008 3174 3022 3012 638 
     Number of clusters 125 83 45 120 125 121 120 81 
White homeowners with <75K in financial assets and < a college degree   

     House Price Index 
-0.046 -0.261 -2.243 0.022 0.021 0.001 -0.009 0.140 
(0.075) (0.174) (3.178) (0.087) (0.044) (0.072) (0.055) (1.803) 

     Observations 5851 1582 175 5485 5856 5542 5494 1222 
     Number of clusters 208 128 63 204 208 205 204 138 

 
 
Standard errors are clustered by core-based statistical area. All regressions include individual and year fixed effects and are weighted to represent a 
nationally representative sample of 51- to 61-year-old adults.  * p<0.10, ** p<0.05,*** p<0.01. Detailed definitions for all mechanisms in this 
table can be found in Appendix Table C.1.  
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Appendix Table D.2. Potential Mechanisms continued (page 3 of 3) 
 

 

Feel safe 
after dark 

I feel like I 
belong in my 
neighborhood 

I can get 
help from 

my 
neighbors 

Trust in 
neighbors 

Graffiti in 
neighborhood 

Friendly 
neighbors 

Clean 
neighborhood 

I feel like I 
belong in my 
neighborhood 

Homeowners with >75K in financial assets       

     House Price Index 
-0.850 -0.138 0.119 -0.006 -0.909 0.060 -0.291 -0.138 
(0.534) (0.487) (0.425) (0.455) (0.558) (0.410) (0.455) (0.487) 

     Observations 2631 2631 2636 2634 2636 2634 2635 2631 
     Number of clusters 173 173 173 172 173 173 173 173 
Homeowners with <75K in financial assets       

     House Price Index 
-0.064 0.252 0.066 0.627 -0.661 0.085 0.117 0.252 
(1.294) (0.637) (0.502) (0.633) (1.229) (0.502) (0.482) (0.637) 

     Observations 2669 2680 2680 2661 2669 2675 2676 2680 
     Number of clusters 166 166 166 166 166 166 166 166 
Black/Other homeowners with <75K in financial assets      

     House Price Index 
-0.186 -0.651 0.481 0.067 -0.601 -0.630 -0.818 -0.651 
(1.984) (1.179) (1.296) (1.277) (2.178) (1.139) (1.118) (1.179) 

     Observations 806 809 810 800 803 810 810 809 
     Number of clusters 89 89 89 88 89 89 89 89 
White homeowners with <75K in financial asset       

     House Price Index 
0.114 0.508 -0.030 0.746 -0.566 0.219 0.294 0.508 

(1.626) (0.686) (0.641) (0.695) (1.409) (0.575) (0.624) (0.686) 
     Observations 1863 1871 1870 1861 1866 1865 1866 1871 
     Number of clusters 159 159 159 159 159 159 159 159 
Homeowners with <75K in financial assets and < a college degree      

     House Price Index 
0.097 0.079 0.031 0.529 -0.851 -0.026 0.142 0.079 

(1.583) (0.660) (0.601) (0.652) (1.530) (0.633) (0.568) (0.660) 
     Observations 2206 2218 2217 2199 2207 2212 2213 2218 
     Number of clusters 158 158 158 157 158 158 158 158 



 
 
Black/Other homeowners with <75K in financial assets and < a college degree 

    

     House Price Index 
0.787 -1.113 0.671 0.189 0.040 -0.628 -1.145 -1.113 

(1.936) (1.764) (1.742) (1.529) (2.230) (1.416) (1.401) (1.764) 
     Observations 638 640 641 631 635 641 640 640 
     Number of clusters 81 81 81 80 81 81 81 81 
White homeowners with <75K in financial assets and < a college degree     

     House Price Index 
0.366 0.343 0.269 1.324 -0.317 0.677 0.882 0.343 

(2.103) (0.955) (1.130) (1.074) (1.805) (0.798) (0.911) (0.955) 
     Observations 1227 1231 1232 1224 1227 1227 1229 1231 
     Number of clusters 138 138 138 138 138 138 138 138 

 
 
Standard errors are clustered by core-based statistical area. All regressions include individual and year fixed effects and are weighted to represent a 
nationally representative sample of 51- to 61-year-old adults.  * p<0.10, ** p<0.05,*** p<0.01. Detailed definitions for all mechanisms in this table can be 
found in Appendix Table C.1.  

 



 
Appendix Table D.3 Change in Main Effect of the House Price Index with the Addition of Potential 
Mechanisms for Select Subpopulations 

 

  HPI† only 
With select additional mechanisms‡ 

Fraction of housing 
wealth lost Housing wealth Vacant neighborhood 

properties 

Dependent variable main 
effect (se) 

HPI 
(se) 

% change 
in HPI 

HPI 
(se) 

% change 
in HPI 

HPI 
(se) 

% change 
in HPI 

Panel 1: Black / Other, < $75,000 in financial assets     

     Depression -0.731** 
(0.283) 

-0.783** 
(0.321) 6.6% -0.741** 

(0.284) 1.4% -0.998 
(1.219) 36.5% 

     Chronic Pain -0.137 
(0.134) 

0.001  
(0.149) -100.7% -0.133 

(0.134) -2.9% 0.058  
(0.643) -142.3% 

     Functional  
     Limitations 

-0.508** 
(0.212) 

-0.316 
(0.267) -37.8% -0.489** 

(0.219) -3.7% -0.398 
(0.896) -21.7% 

      Anxiety/ 
     Depression   
     Medication(s) 

-0.151 
(0.216) 

-0.166 
(0.277) 9.9% -0.119 

(0.216) -21.2% -0.173 
(1.164) 14.6% 

     Sleep  
     Medication(s) 

-0.122 
(0.077) 

-0.116* 
(0.066) -4.9% -0.121 

(0.076) -0.8% -0.065 
(0.158) -46.7% 

Panel 2: white,  < $75,000 in financial assets, and < College Degree   

     Depression 0.233  
(0.273) 

0.165  
(0.255) 

-29% 0.167  
(0.281) 

-28%   

     Chronic Pain 0.060  
(0.088) 

0.129  
(0.099) 

115% 0.070  
(0.093) 

17%   

     Functional  
     Limitations -0.004 

(0.197) 
0.074  

(0.240) 
-1950% 0.019  

(0.208) 
-575%   

     Anxiety/ 
     Depression  
     Medication(s) 

-0.193* 
(0.104) 

-0.121 
(0.162) 

-37% -0.203* 
(0.111) 

5%   

     Sleep  
     Medication(s) -0.150** 

(0.070) 
-0.153* 
(0.078) 

2% -0.156** 
(0.075) 

4%   

 
 

Estimates correspond to the main effect of the house price index in equation (1) run on each subgroup. Standard 
errors are clustered by core-based statistical area. All regressions include individual and year fixed effects and are 
weighted to represent a nationally representative sample of 51- to 61-year-old adults.  † House price index. ‡ The 
fraction of lost housing wealth and housing wealth are based on the respondent’s place of primary residence only. 
Definitions for all mechanisms in this table can be found in Appendix Table C.1. 

 




