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Abstract:

Our study investigates public opinion on the housing affordability crisis in Portugal through a
nationally representative survey combined with an information provision experiment. Participants
were asked to identify perceived causes of rising housing prices, assess their factual knowledge of
the housing market and sociodemographic trends, and indicate their preferred policy solutions,
carefully framed to reflect trade-offs. Half of the respondents were randomly assigned to receive
official statistical information on these trends before indicating their policy preferences. The findings
reveal significant heterogeneity in beliefs about the causes of the crisis, pervasive misperceptions
regarding market trends, and a limited impact of information provision on policy preferences. These
results underscore the challenges of addressing housing policy through informational interventions
alone and highlight the need for strategies that integrate behavioral and contextual factors to foster

informed public engagement.
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1. Introduction

Rapid increases in housing prices, stagnant incomes, and limited housing supply have strained
household budgets, particularly among low- and middle-income young people. This has broad
economic implications, including lower labor mobility, greater wealth inequality, and disruptions
to urban development (Ioannides and Ngai, 2025). But from a policy perspective, the housing
affordability crisis also presents critical challenges. Policymakers face difficult trade-offs between
promoting housing supply, implementing demand-side interventions, and addressing potential market
distortions (Saiz, 2023). Understanding how people perceive the causes of the crisis, their factual
knowledge of key trends, and their preferred policy responses is therefore essential to designing
effective and publicly supported interventions. Large-scale surveys can therefore be particularly
useful in this context by uncovering factors that are otherwise intangible or invisible to researchers
and policymakers (Stantcheva, 2023; Haaland et al., 2023; Fuster and Zafar, 2023).

Portugal’s housing market, characterized by one of the fastest price growth rates in Europe -
a surge of 90% between 2015 and 2022 compared to the EU average of 48% - combined with its
distinctive policies such as the Golden Visa program and tax benefits for non-habitual residents,
provides a compelling case study to understand the interaction between housing affordability and
public policy responses. According to the OECD, the price-to-income ratio in Portugal increased
by more than 150% between 2015 and 2024 — the highest rise among the organization’s member
countries (see Figure A.1in the Appendix). As highlighted by The Guardian in July 2023, “Portugal’s
bid to attract foreign money backfires as rental market goes ‘crazy’", underscoring the growing strain
on housing affordability. However, these concerns are not new; as early as May 2018, The New York
Times observed: “Lisbon is thriving. But at what price for those who live there?" reflecting the

long-standing tension between urban development and local housing needs.

In this paper, we present findings from a nationally representative survey of over 1,000 Portuguese
respondents, combined with an information provision experiment, to examine public opinion on the
housing affordability crisis and the solutions that citizens believe should be implemented to address
it. Conducted between late August and early September 2023, our approach proceeds in three steps.

First, we ask whether there is a consensus on the factors that cause the housing affordability
crisis. After answering standard sociodemographic questions, we asked respondents to rank the main
causes that, in their opinion, contributed to the recent surge in real estate prices, considering both

supply- and demand-driven explanations.

Second, we elicited the quantitative knowledge of the respondents about the evolution of key
statistical indicators between 2015 and 2022 related to the housing market and sociodemographic
trends to gauge their factual knowledge of the topic. Indicators included questions on the percentage
increase in average real estate prices for family housing, changes in housing stock size, growth in the
total and foreign resident populations, and the number of houses registered as short-term rentals.
Then, for a randomly selected half of the sample, we confront their stated beliefs with the official
figures published by Statistics Portugal and Eurostat.

Lastly, we collected citizens’ views on potential solutions to the housing affordability crisis and
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study the socioeconomic determinants of these preferences. We then examine whether the provision of
reliable statistical information can change responses. To this end, we compare the responses between
the treated (i.e., those presented with official statistics) and the control respondents on a series of
questions designed to elicit policy preferences. These questions cover key areas, including public
investments, regulations, restrictions on foreign investment, architectural decisions, and taxation.
Importantly, each question is framed to present simple trade-offs, enabling respondents to weigh
both the benefits and costs of their choices.

Our main findings are as follows. When asked to evaluate the main factors that contribute to
the housing affordability crisis between the six possible options that we proposed, we find that the
responses do not exhibit a clear consensus. Although respondents appear to be slightly more inclined
to rank supply-side factors, such as the shortage of familiar housing and low public investment in
housing, as the main perceived causes of the housing crisis, when compared with demand-side factors,
such as the rise of foreign investment or in the number of short-term rental accommodations, these

differences are, however, small.

We then elicit factual knowledge about the evolution of the housing market and related
sociodemographic variables. While respondents believe that the price of houses has increased by
64%, on average, the actual rise was 90%. Similarly, people estimate, on average, that the number
of houses grew by 19%, when the actual growth was 2%. These misperceptions also extend to
population-related issues. Respondents think that the total population increased by 43%, on average,
and that the foreign population rose by 50%, but official data show that the total population grew
by just 1%, while the foreign population increased by 104%. In addition, we study the determinants
of these differences and find that factors such as place of residency, having higher education, being
a foreigner, and age influence the accuracy of the answers or the distance to the correct statistical
value related to the housing market.

We observe that the public policies that received more support are those related to the regulation
of the rental market, the end of Golden visas, and the lowering the taxes on urban regeneration. In
contrast, the least popular policies are related to the construction of taller buildings, raising taxes
on vacant houses, and the introduction of tax benefits to motivate people to move to smaller houses.
We also show that having a higher education degree, being a foreign resident, a renter, or right-wing

respondent are related to these preferences.

Finally, we examine the effects of our information experiment aimed at understanding how
providing reliable quantitative information affects public policy preferences. Treated survey
respondents observe signals about the state of the world that are open to interpretation. These
signals may or may not change their posterior thoughts.® We show that, for most of the questions,
providing information and updating beliefs on the evolution of variables related with the housing
market has no effect on changing policy preferences. These results do not change when we condition
on a vector of sociodemographic controls and when we considered the accuracy of the answers for
each respondent (i.e, when previous beliefs are further away from the official number), measured as

SFryer Jr et al. (2019) model these situations and conclude that information can lead to polarization when the presented
information confirms their prior views, while respondents are largely not affected when they obtain information that
goes against their prior beliefs.
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the average of z-scores for each answer. Our findings are in line with Stantcheva (2021), Douenne
and Fabre (2022), and Dolls et al. (2025b) who reject the hypothesis that rational agents update

their beliefs accordingly in response to new information, as respondents with large misperceptions
are barely affected by the provision of information.

The literature highlights that more reliable information on the evolution of the housing market
can have significant effects on its functioning. Eerola and Lyytikdinen (2015) analyze the impact of
introducing an online page with detailed information on house transactions in Finland and show that
this initiative contributed to speeding up the house buying and selling process. A similar policy in
Israel, studied by Ben-Shahar and Golan (2019), reveals that better knowledge of the evolution of
the real estate market leads to less dispersion between the prices of houses of comparable quality.

Our paper further relates to a growing body of literature that relies on survey experiments to
study how people reason about economic policies, including social mobility and inequality (Alesina
et al., 2018), gender (Settele, 2022) and racial discrimination (Haaland and Roth, 2023), migration
(Facchini et al., 2022; Alesina et al., 2023), environmental policies (Dechezleprétre et al., 2025),
taxation (Kuziemko et al., 2015; Stantcheva, 2021; Douenne and Fabre, 2022), and trade (Alfaro
et al., 2023). More related to our work, Dolls et al. (2025b) conducted survey experiments to study
the public support for a rental control program in Germany. They show that highlighting unintended
negative aspects of the policy decreases support, while putting emphasis on gentrification effects for
incumbent tenants increases it. Providing factual information on the evolution of the housing market
does not shift responses.

2. Data and survey
2.1. Sample data

We analyze data from a large-scale survey conducted across Portugal between late August and
early September 2023. The housing module of the questionnaire was created by two of the authors
at the request of the Francisco Manuel dos Santos Foundation (FFMS). Housing was featured as the
central topic in the first edition of FFMS’s quarterly Barometer, an initiative aimed at examining
critical societal issues in Portugal, where data are notably lacking. DOMP, a prominent data analytics
firm commissioned by FFMS, handled sample design, questionnaire programming, and fieldwork.
The survey targeted Portuguese-speaking residents of mainland Portugal, aged 18 and older, who
had landline telephone or internet access. The sample was selected using a stratified quota system
based on sex, age group, and region. In total, 1,086 fully completed and validated questionnaires were
collected, with 673 responses obtained through an online survey (CAWTI; 62%) and 413 via telephone
interviews (CATI; 38%).

The sample includes 1,031 respondents, with 52.3% male and 47.7% female participants. The
average age is 51.3 years, distributed as follows: 30.0% are aged 18-34, typically at the start of their
residential careers; 32.4% are aged 35-54; and 46.7% are 55 or older. Regarding education, 37.8%
have tertiary qualifications. Employment data shows 65.9% are economically active, of whom 60.6%

are employed. Among the inactive, 21.1% are retirees, 4.8% homemakers, and 2.4% students.

The respondents have lived in their current dwellings for an average of 22.1 years. Homeownership
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is common, with 66.3% owning their homes - 35.5% of these with no outstanding mortgage, and

30.8% currently paying one off. The remaining respondents live in privately rented accommodations
(17.3%), public housing (2%), or other arrangements, such accommodations provided for free.

Among respondents with regular housing expenses (47.1%), the average monthly cost is €561.5.
Private renters bear the highest burden, paying an average of €685.5 per month, followed by mortgage
holders at €522.3, and those in public or third-sector housing at €369.1. Notably, 62.4% report
difficulty covering these costs, with 13.6% experiencing significant financial hardship.

A comparison with the 2021 Census highlights some disparities. The average age of the sample
(51.3 years) is higher than the Census average of 45.4 years and males are overrepresented in the
sample relative to the Census figure of 47.6%. The sample also exhibits a pronounced difference
in educational attainment, with more than twice as many respondents having tertiary education
(37.8%) compared to the Census (19.8%). Additionally, the homeownership in the sample is slightly
lower (66.3%) than the Census figure (70%). These variations may arise from sampling methodology,

the exclusion of individuals under 18 years of age, or changes since the Census was conducted.

2.2. Survey Structure

The survey starts with questions regarding basic demographic information, as presented above,
including age, gender, nationality, and some other background socioeconomic information, including
education and political views. We also ask respondents about their ownership status. Table A1 in
the Appendix summarizes the descriptive statistics of our sample.

We then inquire the participants about their beliefs regarding the factors that shaped the housing
crisis. We ask them to rank six possible causes by order of importance. Afterwards, we elicit
their perceptions about the evolution of key statistical indicators that we consider fundamental to
understand the housing crisis in Portugal. At this point, half of the survey participants were randomly

presented with the official numbers on the statistical indicators.®

Lastly, we ask respondents about their policy preferences regarding a battery of housing policies,
dividing the focus into these areas: public investments, regulation, restrictions to foreign investments,
architectural restrictions, and taxation. In all cases, we present trade-off situations to motivate
respondents to carefully consider both the costs and benefits of these policy prescriptions.

3. Is there a consensus regarding the factors causing the housing
affordability crises?

The knowledge, perceptions, and beliefs that individuals have about a particular issue shape their
opinions on its significance and their viewpoints on viable solutions.” In our survey, participants were
instructed to rank six potential factors that, in their opinion, influenced the current housing situation
in Portugal, from most to least significant. These factors comprise both supply- and demand-side
considerations, and the order of presentation was randomized. Respondents were asked to choose
between the lack of regulation, the low levels of public investment, the low construction numbers,

SWe do not ask participants the same numbers as this could reflect spurious reactions rather than genuine learning.
TKuchler and Zafar (2019) show that individuals extrapolate from personal experiences when forming expectations
about aggregate economic outcomes.
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the increase in the number of short-term holiday rentals, the incentives to attract foreign investment
(such as the Golden Visa scheme and the fiscal benefits for expatriates and digital nomads), and
the increase in the number of real estate investment funds. These factors were selected taking into

account recent empirical work in the Portuguese context.® The distribution of responses is shown in
Figure 1.

Figure 1: Ranking of six factors influencing the Portuguese housing crisis
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We find considerable variability in the participants’” perceptions of the topic. The participants
attribute the housing situation in Portugal mainly to factors related to supply. When asked to choose
the most relevant factor, the respondents selected the shortage of available familiar housing (23%),
low public investment in housing (23%), and the lack of market regulation (20%). In contrast, factors
related to demand are deemed less relevant as the main causes of the crisis, notably: the increase in
properties registered for local accommodation (13%), the increase in investment by real estate funds
(12%), and the demand for housing by foreigners driven by state incentives (11%).

The significant dispersion in the participants” perceptions is evident, for instance, regarding the
scarcity of familiar housing as a crucial factor in understanding the current housing situation in
Portugal. Although approximately half of the respondents identify this as an important factor (53%),
it is also mentioned as the least important by the highest proportion of the respondents (24%).

Thus, our findings indicate a lack of public consensus on the causes of the housing situation, with a
collection of highly diverse and, in some cases, polarizing opinions. Many individuals consider certain

8Franco and Santos (2021); Garha and Azevedo (2022) show that short-term rentals are associated with higher housing
prices in Lisbon, while Gongalves et al. (2022) find that a ban in some areas of the city caused a modest reduction in
housing prices for affected dwellings, and Batalha et al. (2022) show that the disruption of tourism during the Covid-19
pandemic had asymmetric effects on housing prices depending on the previous share of short-term holiday rentals. At
the same time, Cruz et al. (2024) finds positive effects for local businesses. In addition, Kalin et al. (2024) shows that
tax exemptions of foreign-source pensions are important drivers of migration to Portugal, and Pereira dos Santos and
Strohmaier (2024) examine the real estate effects of the Golden Visa scheme.
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factors to be highly significant, while others believe that the same factors have little influence on the

rise in housing prices. This disparity makes it more challenging to reach agreements on priorities and
to formulate effective public policy measures.

We note, however, that this lack of consensus does not seem to be caused by political orientation,
rental status, education, or age. As shown in Figure A.2 the Appendix, when we divide our sample
according to several characteristics, the results are very similar.

4. Knowledge about the housing market and its determinants

This section discusses the respondents’ factual knowledge regarding the crisis in the Portuguese
housing market. We asked survey participants to guess the evolution of six statistical indicators that
were selected to cover supply- and demand-side aspects.® The time period was the same for all and
fixed between 2015 and 2022, after the sovereign debt crisis and the assistance plan negotiated with
the troika composed of the European Commission, the European Central Bank, and the International
Monetary Fund, in Portugal from 2011 to 2014. The questions appeared to the participants in random
order.

We present the results in Figure 2, where the distribution and the average (in light green) of the
responses of the respondents are contrasted with the official statistical value obtained from Statistics
Portugal (in dark green). To reduce the influence of extreme values while looking at averages, we
excluded 1% of the extreme values on each side of the distributions.

Starting with supply-side indicators, we find that, despite being a salient topic in Portugal
(Rodrigues et al., 2022), survey participants underestimated the magnitude of the rise in real estate
prices. Approximately three out of four respondents believe that the increase in the average price of
housing was lower than reported in official data (90%). The average value of the increase reported
by the respondents was 64%.

At the same time, participants overestimated the extent of recent housing construction. Official
data report only a 2% increase in housing available to families during the period of analysis, while
the respondents believe that the average increase was much higher (19%). This might be particularly
surprising when we recall that one of the main factors identified by survey participants as contributing
to the housing crisis was the lack of houses available to families.

Looking at the demand side, we asked the respondents about the evolution of the total number
of residents and the total number of foreign residents in Portugal. In these questions, we observe the
following pattern: while survey participants overestimated the growth of the total population (43 %
on average versus the modest 1% from official data), they underestimated the increase in foreign
resident population (50% average increase reported by respondents, far from the actual 104% in

foreign residents reported by official statistics for this period).1°

9Schlag et al. (2015) and Charness et al. (2021) survey the literature on eliciting beliefs. We note that, in our case,
truth (i.e., the official statistical number) is verifiable.
10This discrepancy can partly be explained by the survey’s national scope, which included respondents from all NUTS
II of Portugal mainland. However, the increase in foreign residents has been particularly pronounced in the Lisbon
Metropolitan Area (LMA) and in the Algarve. According to the 2021 Census data, the proportion of foreign nationals
living in the Algarve is 15% and 9% for LMA, but less than 5% for the other NUTS II (North, Centre, and Alentejo).
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Figure 2: Distribution of beliefs on the evolution of six statistical indicators in Portugal between

2015 and 2022 and official value
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Finally, we examine participants” knowledge of the evolution in the tourism sector. We show that
the survey respondents reported a significant increase in the number of overnight stays, estimating
an average growth of 46%, compared to the official figure of 30%. For houses registered as short-term
rentals, the participants noted an average increase that was lower than the official (49% on average
in the sample vs. 126% from the official data).

We now examine how individual characteristics influenced differences in responses. To do so, we
regress, for each indicator, the difference (computed as the respondent’s answer minus the official
value, weighted by the official value) on a vector of socioeconomic variables. Table 1 displays the
results.

Table 1: Differences between the perceived indicators and actual results for housing market

. . Touristic
Price of houses Houses available Total resufient Fore1gl1 Nur-nber of Short-term
population  population  overnight stays
rentals
Differences in perceptions @ (@A) ©)] 4) ®) ©6)
Female 0.046 0.710 4.752** 0.054 0.063 0.010
(0.038) (0.650) (2.328) (0.038) (0.082) (0.023)
Age -0.0012* -0.387%*** -1.446*** -0.009 0.000 0.003
(0.006) (0.120) (0.543) (0.007) (0.016) (0.004)
Age? 0.000 0.004** 0.012** 0.000 -0.000 -0.000
(0.001) (0.022) (0.001) (0.001) (0.002) (0.080)
High Education -0.006 -1.863*** -7.204*** 0.007 0.099 0.029
(0.041) (0.656) (2.444) (0.041) (0.090) (0.026)
Foreigner 0.002 0.498 3.004 -0.057 -0.231** -0.106***
(0.069) (1.021) (3.661) (0.047) (0.116) (0.030)
Renter 0.131** -0.558 7.609** 0.077 -0.042 0.006
(0.063) (0.861) (3.753) (0.056) (0.110) (0.036)
Right 0.042 0.901 -0.692 0.054 -0.020 -0.043*
(0.041) (0.660) (2.326) (0.040) (0.087) (0.024)
Obs 921 896 912 863 875 912
Adjusted R? .012 107 043 .006 .008 015
Mean -0.304 8.131 25.086 -0.517 0.377 -0.618
Controls Yes Yes Yes Yes Yes Yes

Notes: Each row reports results from a separate regression. The differences in perceptions are computed as an index of
(Answer-Correct answer)/ Correct answer for each question. Controls: survey method and regions (NUTS II). Robust
standard errors in parentheses. ***Significant at 1%.** Significant at 5%, * Significant at 10%.

We start by investigating the determinants of differences between the stated answer and the official
values for the appreciation of housing prices in column (1). Considering that, on average, respondents
underestimated the appreciation in real estate by more than 30 percentage points, we find that older
respondents are more likely to be even further away from the official numbers. In contrast, renters
report, on average, higher values for the evolution of prices than non-renters. The fact that they
are more informed about the evolution of market prices is consistent with recent empirical evidence
showing that renters spending reactions to realized (Aladangady, 2017) and expected future (Chopra
et al., 2023) changes in housing valuations are different from those of owners.

In columns (2) and (3), we focus on the differences for the evolution of the housing stock and on
the total resident population, respectively. We recall that, in both cases, the respondents believed
that there had been more construction and an increase in population than what, in fact, happened:
the official numbers point to an evolution close to zero in the two indicators. We find that this was
less likely to happen for older respondents and for those with a higher education degree, which were,
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on average, more accurate in their beliefs. We also find that renters overestimated the increase in
total population, which can possibly reflect their perception of competition in the market.

Lastly, we show that foreign residents, when compared with the Portuguese-born, are more
informed about the recent trends in tourism in column (4), but less informed about the evolution
of houses in the short-term holiday rental market in column (5). In addition, considering that
respondents underestimated the recent boom in Airbnb and in other short-term rental platforms
online, we find that right-wing respondents believe, on average, that this boom was even less
pronounced than left-wing respondents.

5. Policy views
5.1. Preferences and determinants

One of the core contributions of this study is to obtain detailed reasoning about housing policies.
In the final block of the survey, we explore how respondents think about a series of policies in different
dimensions that are related to housing policy. Before we proceed to the experimental results, we
discuss the perceptions of the respondents and examine the socioeconomic determinants of these

preferences.

We asked respondents to consider sixteen statements that we designed taking into account the
Portuguese context. Their answers are recorded in a scale from 1 to 5, where 1 is totally disagree

and 5 is totally agree.

The survey statements are designed to be simple and include a trade-off associated with each
policy measure. So, the questions make it clear that when choosing a policy, there are costs associated
with that choice. This is done to incentivize respondents to carefully consider each question and to
increase awareness of the dynamics and complexity of the housing market problem (Kendall and
Oprea, 2024). As an example, we can think about the question “are you in favor of tax reductions?".
Most likely respondents will be inclined to say yes, but would probably think twice if we include
a trade-off such as “...even though the tax reduction may lead to disinvestment in healthcare and

public schools".

To choose the trade-offs to associate with each measure, we based ourselves in the literature on
each topic. For example, regarding rent control and its effects on long-term housing supply, we took
inspiration from the conclusions of Coulson et al. (2025), Autor et al. (2014) for Massachussetts,
Diamond et al. (2019) for San Francisco (USA), Mense et al. (2023) for Germany, and Garcia-Lopez
et al. (2020) for Barcelona. For questions about the impact of short-term rentals on the overall
housing market and the efficacy of regulations that limit its supply, we used the results from Koster
and Ozgen (2021) for Los Angeles and Falk and Scaglione (2024) for Geneva. For questions related
to the incidence of taxes on housing we based on the results by Besley et al. (2014) and Best and
Kleven (2018) for the UK, Slemrod et al. (2017) in Washington D.C, and Dolls et al. (2025a) for
Germany. And for the effects of foreign investments on affordability we refer to Sa (2025) for the
England and Wales. Once again, the order of the questions was random to reduce any potential

contagious effects or saturation effects caused by the order of the questions.
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The average scores for each question are shown in Figure 3a. We observe that the public policies
that received more support are those related to the regulation of the rental market, the end of Golden
Visas, and lowering the taxes on urban regeneration.!! On the contrary, the least popular policies are
related to the construction of taller buildings, raising taxes on vacant houses, and the introduction
of tax benefits to motivate people to move to smaller houses.

Next, we investigate the socioeconomic determinants of the preferences for these public policies.
Our findings are presented in Table 2. Our vector of controls comprise region and survey method
fixed effects, gender, age, education level, nationality, renting status, and political preferences.

Hpereira dos Santos and Strohmaier (2024) show that there is an arguably causal effect of the Golden Visa program on
the appreciation of the real estate market in Portugal.
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(a) Figure 3 - panel a): Questions for survey participants and its average score
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Notes: Each dot represents the treatment effect coefficient corresponding to each policy question, alongside 90%
confidence intervals. Coefficients are estimated in a regression with a vector of sociodemographic controls.



Table 2: Determinants of policy preferences

Questions Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12 Q13 Q14 Q15 Q16
) &) [©) @ ©®) ©) @) ® ©) (10) Q) (12) (13) (14) 15) (16)
Female -0.203%** -0.091 -0.001 -0.012 0.081 0.072 0.129* 0.013 0.064 -0.155* -0.026 -0.042 -0.020 -0.110 -0.008 -0.137*
(0.079) (0.069) (0.073) (0.078) (0.076) (0.079) (0.078) (0.077) (0.077) (0.080) (0.072) (0.063) (0.070) (0.072) (0.086) (0.081)
Age 0.020 0.014 -0.001 -0.009 -0.017 0.021 0.050%** 0.005 0.050%** -0.038** 0.014 0.011 0.009 -0.017 0.046%** -0.009
(0.014) (0.012) (0.012) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013) (0.011) (0.012) (0.012) (0.014) (0.013)
Age? -0.000 -0.000 0.000 0.000 0.000 -0.000 -0.000%** -0.000 -0.000%** 0.000** -0.000 -0.000 -0.000 0.000 -0.000%** 0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Education -0.051 -0.121 -0.063 -0.087 -0.382%#:* -0.038 0.096 0.182** 0.247+** -0.002 -0.267+** 0.141** -0.093 0.032 0.001 -0.175%*
(0.086) (0.076) (0.080) (0.086) (0.084) (0.086) (0.085) (0.084) (0.083) (0.089) (0.079) (0.067) (0.075) (0.077) (0.093) (0.088)
Foreigner -0.218 -0.010 -0.157 -0.182 0.003 -0.382%#* -0.484+* -0.397#+* -0.311* -0.148 -0.005 -0.056 -0.078 -0.038 -0.441** -0.041
(0.152) (0.120) (0.132) (0.144) (0.137) (0.142) (0.152) (0.150) (0.147) (0.144) (0.135) (0.120) (0.129) (0.137) (0.160) (0.144)
Renter 0.165 0.205%* 0.234%* 0.369%** 0.294+* 0.148 -0.018 -0.153 0.030 0.336%** 0.199+* -0.196** -0.006 0.098 0.561%** 0.061
(0.112) (0.091) (0.103) (0.105) (0.101) (0.107) (0.106) (0.107) (0.105) (0.111) (0.096) (0.096) (0.097) (0.102) (0.115) (0.116)
Right -0.065 0.021 0.096 -0.018 -0.145* -0.130 0.046 0.002 -0.029 0.313%:+:* 0.015 0.139+* 0.214%** 0.080 -0.072 0.059
(0.084) (0.071) (0.077) (0.082) (0.080) (0.083) (0.079) (0.081) (0.080) (0.086) (0.077) (0.067) (0.073) (0.076) (0.091) (0.085)
Obs 1012 1006 1010 987 1010 997 971 976 973 1006 993 1014 1007 1000 1001 992
Adjusted R? 0.019 0.040 0.021 0.041 0.037 0.019 0.051 0.047 0.034 0.034 0.022 0.021 0.003 0.001 0.075 0.008
Mean 3.189 3.692 3.486 3.381 3.750 3.240 3.793 3.589 3.283 2.793 3.646 3.850 3.632 3.560 2.952 2.851
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

Notes: This table presents regression estimates of the determinants of the sixteen policy questions numbered from 1 to 16. Controls: survey method and regions (NUTS II).
Outcomes are measured from 1 (Totally disagrees) to 5 (Totally agrees) and the questions considered in this table are: Q1 “The State must invest more in public housing, even if
it leads to a tax increase in the present and/or future taxes ”; Q2 “The State must invest more in public housing, even if this means reduction in public investment in other areas
in the present and/or in the future"; Q3 “The State must invest more in public housing, even if it means reducing investment in public transport"; Q4 “The State must increase
the regulation of the private rental market, even if this reduces the number of available houses and deters owners from putting their houses up for rent”; Q5 “The State must
introduce ceilings on the value of rents, even if this reduces the number of available houses"; Q6 “The State must introduce restrictions on local accommodation, even if these
harm the country’s economy.”; Q7 “The State must put an end to Golden Visas, even if it harms the country’s economy"; Q8 “The State must end tax benefits for non-habitual
residents and digital nomads, even if this harms the country’s economy"; Q9 “The State must end tax benefits for real estate investment funds, even if this reduces the
construction of houses"; Q10 “The State must allow the construction of more tall buildings in areas under urban pressure, even if this affects the architecture of cities" and Q11
“The State should impose a predefined percentage of affordable housing in new developments, even if this reduces housing construction"; Q12 “The State must lower taxes on
urban regeneration, even if this increases the budget deficit."; Q13 “The State must lower construction taxes, even if this increases the budget deficit"; Q14 “The State must lower
taxes on private leases, even if this increases the budget deficit"; Q15 “The State must raise taxes on houses that remain va cant, even if this affects private property rights"; Q16
“The State must provide tax benefits for families who live with more rooms than necessary to move to smaller houses, even if this increases the budget deficit". Robust standard
errors in parentheses. ***Significant at 1%.** Significant at 5%, * Significant at 10%.
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We highlight the following results. More educated respondents are, on average, less inclined
to support rent controls and more likely to support the termination of tax benefits for non-

12 There is also

habitual residents and digital nomads and for real estate investment funds.
an association between being highly educated and being less in favour of imposing a predefined
percentage of affordable housing in new developments, more likely to support decreasing taxes on
urban regeneration, and less likely to defend tax benefits for families who live in houses with more

rooms than necessary to move to smaller houses.

Furthermore, foreign residents are, on average, less inclined to advocate for the introduction of
restriction on local short-term rentals, the end of the Golden Visa program, and the termination of
tax benefits for non-habitual residents and digital nomads and for real estate investment funds. They
are also against raising taxes for houses that remain vacant for a long time.

Our findings show that renters defend investing more in public housing, even if this means a
reduction in public investment in other areas in the present and/or in the future or if this specifically
means reducing investment in public transport. However, we do not find any differences between
renters and non-renters in support of higher investments in public housing when the stated trade-off
is increasing taxes in the present and/ or in the future. Moreover, renters are in favor of increasing
regulation in the private rental market and of the introduction of ceilings on rental values.3.
Regarding architectural restrictions, they support the construction of taller buildings and think that
the State should impose a predefined percentage of affordable housing in new developments. At the
same time, they are less positive about lowering taxes on urban regeneration, possibly anticipating
that this would contribute to more evictions to free houses for the short-term rental market, but are

more in favour of raising taxes on houses that remain vacant.

Lastly, we highlight some ideologically motivated differences in preferences. We observe that
right-wing respondents are, on averagg, slightly less inclined to defend rent controls. They are more
likely to report that the construction of taller buildings, and not surprisingly (Stantcheva, 2021),
they are also more favourable to lowering taxes for urban regeneration and for construction.

5.2. Experimental evidence

This subsection presents the experimental results, where half of the respondents were randomly
selected to receive factual information about the housing statistics before we asked for their policy
preferences. These respondents were able to compare their beliefs about the housing market with
factual information and possibly update their beliefs. This experimental variation enables us to
determine the causal effects of providing this information (Stantcheva, 2023; Haaland et al., 2023;
Fuster and Zafar, 2023).

In the first econometric specification, we simply compare the treatment and control groups.
Specifically, we estimate the following equation for individual i:

Y, =a + B Treatment: + Xiy + i 1)

12Kjeven et al. (2020) review the literature that shows that high-income workers may be quite responsive to changes in
taxes in their location decisions.

13These results are consistent with the findings of Diamond et al. (2019) who show that rent controls prevented
displacement of incumbent renters from San Francisco in the short run.
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where Y represents one of our outcomes of interest measured at the individual level (outcomes

are described in detail in the next section); 7; is an indicator variable that equals 1 if the respondent
received information and zero otherwise; X' is a vector of control variables for NUTS II region,
survey method (CATI vs CAWI), age and age squared, and binary indicators that take value one
if the respondent is a female, has a tertiary education degree, is a foreign resident in Portugal, is
a renter, and voted in a right-wing party in the previous legislative elections.1* The coefficient 8
captures the effect of interest. As stated in the pre-analysis plan, and to enhance the quality of
the survey data, we exclude observations in which respondents took an abnormally short time to
answer. Table A1 in the Appendix presents the balance checks for these variables, confirming that
the outcomes are balanced between the treatment and control groups.

The experimental results are shown in Figure 3b.1% For most of our policy questions, we do
not find significant changes motivated by the treatment. This suggests that presenting factual
information about the evolution of the housing market, even when respondents are uninformed,
does not seem to change the policy preferences of respondents. Our findings are consistent with
Stantcheva (2021), Douenne and Fabre (2022), and Dolls et al. (2025b), who reject the hypothesis
that rational agents update their beliefs accordingly in response to new information, as respondents
with large misperceptions are barely affected by the provision of information.

There are, however, some marginal effects of the information provision in two questions: “The
State must end tax benefits for real estate investment funds, even if this reduces the construction of
houses" and “The State must lower taxes on urban regeneration, even if this increases the budget
deficit". For the latter case, one potential explanation is that our treatment made the cost of not
fostering housing construction more salient. Given the low increase in the availability of housing for
families, which was significantly lower than the participants’ prior beliefs, the cost might be perceived
as relatively higher.

We also include an analysis where we aggregate responses over a mean index for each of the
five categories: public investment, regulation, restrictions on foreign investments, architectural
restrictions, and taxation, as pre-specified in the pre-analysis plan. The results of estimating
Equation (1) are presented in Table A.7 in the Appendix and show that taxation is the only policy
category that suffers some change in the treatment group, but the effects of information provision
are only marginally significant.

So far, we have not considered how much the respondents updated their beliefs. If their
insights were close to the official values, new information might not be as impactful as that for
those respondents who were substantially less informed about the evolution of some key statistical
indicators. We examine this possibility by re-estimating Equation (1) and interacting treatment with
the normalized mean difference between the respondent i’s answer and the official values for the six
statistical indicators.

Tables A.8 to A.12 in the Appendix display the treatment effects conditional on the distance

4 Andersen et al. (2021) show that the idea that men secure better prices than women in negotiations over real estate
is not robust to the inclusion of appropriate controls.

1SWe show the results in a regression table, without and with a vector of sociodemographic controls in Tables A2 to A6
in the Appendix. As can be seen, the results are very similar for all outcomes in both cases.
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between respondents” answers and the correct values for the six statistical indicators presented earlier.
Once again, we do not find strong evidence in favour of information provision being able to shift policy
preferences.

6. Concluding remarks

Our study explores population perceptions of the housing affordability crisis in Portugal, focusing
on the causes of the surge in housing prices, factual knowledge of trends in the real estate market,
and the impact of information provision on policy preferences. The analysis relies on data from a
large-scale survey conducted with 1031 respondents in Portugal. Our findings highlight significant
heterogeneity in the beliefs about the housing affordability crisis, widespread misperceptions of key
housing indicators, and the limited effectiveness of providing factual information in shaping public
opinion.

We elicit their knowledge about the housing market in Portugal and study the socioeconomic
characteristics related to the discrepancies between these values and the official numbers. We find
that there are some significant differences in the accuracy of the answers depending on the level of
education, age, ownership status, and nationality of the respondents.

The experimental design then offers official statistical information regarding housing market
indicators, as well as other factors that have a strong influence on the housing market dynamics,
to the treatment group, randomly drawn. We then contrasted their policy preferences on housing
topics with those of the control group. Our findings suggest that providing reliable information on
the severity of the housing crisis does not change housing policy preferences, with some marginal
exceptions. This aligns with existing research indicating that belief updating is often constrained by
entrenched perceptions and the complexity of policy trade-offs.

Our findings have important implications for the design of housing policy and the broader strategy
of public communication in democratic policymaking. The limited effect of factual information
provision on policy preferences suggests that addressing the housing affordability crisis requires more
than correcting statistical misperceptions. Policymakers must recognize that citizens’ views are
shaped not only by knowledge gaps, but also by entrenched beliefs and lived experiences. This
underscores the need for policy strategies that go beyond informational interventions, focusing instead
on structural reforms that directly address the root causes of housing insecurity and make policy
trade-offs visible and credible to the public. By clearly linking policy actions to outcomes that
people can observe and experience, such as increased public investment in housing or changes in
rental market conditions, governments may be better positioned to build trust, shift public attitudes,

and mobilize support for necessary but politically challenging reforms.
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Appendix
Additional Figures
Figure A.1: Housing affordability in Portugal
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Table Al: Descriptive Statistics and Randomization Balance for Select Covariates

Means, sample after cleaning

Joint F-test

Variables Full sample Treatment Control
p-value

Female 0477 0477 0478 0972
(0.016) (0.022) (0.022)

Age 51.332 51.307 51.356 0.963
(0.520) (0.753) (0.720)

Higher Education 0.378 0372 0.384 0.653
(0.015) (0.021) (0.021)

Foreigner 0.102 0.093 0.110 0371
(0.009) (0.013) (0.014)

North 0.361 0.350 0.372 0473
(0.015) (0.021) (0.021)

Center 0.226 0238 0.214 0.359
(0.013) (0.019) (0.018)

Lisbon 0.288 0.277 0.300 0415
(0.014) (0.020) (0.020)

Algarve 0.046 0.043 0.049 0.640
(0.006) (0.009) (0.009)

Rigth-wing 0.406 0.402 0411 0.789
(0.015) (0.022) (0.022)

Method 0.399 0422 0.375 0.124
(0.015) (0.022) (0.021)

Renter 0.173 0.169 0.176 0.774
(0.012) (0.017) (0.018)

Owner with Costs 0.307 0.298 0317 0.462
(0.014) (0.020) (0.020)

Note: Robust standard errors of the differences reported in parenthesis. * significant
at10%; ** significant at 5%; *** significant at 1%.

Table A2: Public Investment

Questions Q1 Q2 Q3
@) (@4 (©) 4) ©) (6)

Treatment 0.097 0.092 0.001 0.023 -0.042 -0.039

(0.079) (0.078) (0.069) (0.067) (0.073) (0.072)
Observations 1012 1012 1006 1006 1010 1010
Adj. R? 0.001 0.020 -0.000 0.039 -0.000 0.021
Control Mean 3.140 3.140 3.691 3.691 3.513 3.513
Controls No Yes No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Public Investment policies. Each row reports results
from a separate regression related to these questions with and without controls. Controls: survey method, regions (NUTS II),
gender, age and age?, Higher education, foreigner, renter and right-leaning. Outcomes are measured from 1 (Totally disagrees)

to 5 (Totally agrees) and the questions considered in this table are: Q1 “The State must invest more in public housing, even
if it leads to a tax increase in the present and/or future taxes”; Q2 “The State must invest more in public housing, even if

this means reduction in public investment in other areas in the present and/or in the future" and Q3 “The State must invest
more in public housing, even if it means reducing investment in public transport". Robust standard errors in parentheses.
***Significant at 1% .** Significant at 5%, * Significant at 10%.
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Table A3: Regulations
Questions 4 Q5
@ 2 ©) 4
Treatment 0.069 0.097 0.095 0.101
(0.078) (0.076) (0.076) (0.075)
Observations 987 987 1010 1010
Adj. R? -0.000 0.041 0.001 0.038
Control Mean 3.346 3.346 3.702 3.702
Controls No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Regulation policies. Each row reports results from a
separate regression related to these questions with and without controls. Controls: survey method, regions (NUTS II), gender,
age and age?, Higher education, foreigner, renter and right-leaning. Outcomes are measured from 1 (Totally disagrees) to
5 (Totally agrees) and the questions considered in this table are: Q4 “The State must increase the regulation of the private
rental market, even if this reduces the number of available houses and deters owners from putting their houses up for rent”
and Q5 “The State must introduce ceilings on the value of rents, even if this reduces the number of available houses". Robust
standard errors in parentheses. ***Significant at 1%.** Significant at 5%, * Significant at 10%.

Table A4: Foreign Investment

Questions Qe Q7 Q8 Q9
@ 2 ©) 4) ©®) (6) @) @)

Treatment 0027 0016 -0050 -0.026 -0.035 -0015 -0.150** -0.129*
(0.078) (0.078) (0.079) (0.078) (0.078) (0.076)  (0.076)  (0.075)
Observations 997 997 971 971 976 976 973 973

0.000 0.017  -0.001

3.253 3.253 3.818 3.818 3.607 3.607 3.358 3.358
No Yes No Yes No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Foreign Investment policies. Each row reports
results from a separate regression related to these questions with and without controls. Controls: survey method, regions
(NUTS II), gender, age and age?, Higher education, foreigner, renter and right-leaning. Outcomes are measured from 1
(Totally disagrees) to 5 (Totally agrees) and the questions considered in this table are: Q6 “The State must introduce
restrictions on local accommodation, even if these harm the country’s economy.”; Q7 “The State must put an end to Golden
Visas, even if it harms the country’s economy"; Q8 “The State must end tax benefits for non-habitual residents and digital
nomads, even if this harms the country’s economy"; Q9 “The State must end tax benefits for real estate investment funds,
even if this reduces the construction of houses". Robust standard errors in parentheses. ***Significant at 1%.** Significant
at 5%, * Significant at 10%.

0.050 -0.001 0.045 0.003 0.036

Adj. R?
Control Mean
Controls
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Table A5: Architectural Restrictions

REPUBLICA
%~ PORTUGUESA

ECONCMLA

Questions Q10 Q11
@ ) ©) 4

Treatment -0.097 -0.099 0.076 0.079

(0.081) (0.080) (0.072) (0.071)
Observations 1006 1006 993 993
Adj. R? 0.000 0.039 0.000 0.022
Control Mean 2.842 2.842 3.608 3.608
Controls No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Architectural Restrictions. Each row reports
results from a separate regression related to these questions with and without controls. Controls: survey method, regions
(NUTS II), gender, age and age?, Higher education, foreigner, renter and right-leaning. Outcomes are measured from 1
(Totally disagrees) to 5 (Totally agrees) and the questions considered in this table are: Q10 “The State must allow the
construction of more tall buildings in areas under urban pressure, even if this affects the architecture of cities" and Q11 “The
State should impose a predefined percentage of affordable housing in new developments, even if this reduces housing
construction". Robust standard errors in parentheses. ***Significant at 1%.** Significant at 5%, * Significant at 10%.

Table A6: Taxation

Questions Q1: Q1: Q1< Q1 Q16
@ @ ©) @) ©) (6) ) ®) ©) (10)

Treatment -0.108*  -0.110*  -0.102 0101 -0.072 -0.064 -0.076 -0.038  -0.022 -0.024

(0.063) (0.063) (0.069) (0.068) (0.071) (0.071) (0.088) (0.085) (0.081) (0.081)
Observations 1014 1014 1007 1007 1000 1000 1001 1001 992 992
Adj. R? 0.002 0.023 0.001 0.004 0.000 0.001 -0.000 0.075 -0.001 0.008
Control Mean  3.904 3.904 3.682 3.682 3.596 3.596 2.990 2.990 2.862 2.862
Controls No Yes No Yes No Yes No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Tax policies. Each row reports results from a
separate regression related to these questions with and without controls. Controls: survey method, regions (NUTS II),
gender, age and age?, Higher education, foreigner, renter and right-leaning. Outcomes are measured from 1 (Totally
disagrees) to 5 (Totally agrees) and the questions considered in this table are: Q12 “The State must lower taxes on urban
regeneration, even if this increases the budget deficit."; Q13 “The State must lower construction taxes, even if this increases
the budget deficit"; Q14 “The State must lower taxes on private leases, even if this increases the budget deficit"; Q15 “The
State must raise taxes on houses that remain vacant, even if this affects private property rights"; Q16 “The State must
provide tax benefits for families who live with more rooms than necessary to move to smaller houses, even if this increases
the budget deficit". Robust standard errors in parentheses. ***Significant at 1%.** Significant at 5%, * Significant at 10%.
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Table A.7: Index
. Public . Foreign Architectural .
Questions Investment Regulations Investment Restrictions Taxation
@) ) ®) “) ©) ©) @) ®) ©) (10)
Treatment 0.012  0.024 0.086 0102  -0.074 -0.057 -0.015 -0.014 -0.081* -0.074*

(0.058) (0.057) (0.066) (0.064) (0.054) (0.052) (0.056) (0.055) (0.045) (0.044)
Observations ~ 1029 1029 1022 1022 1025 1025 1022 1022 1027 1027

Adj. R? -.001 0.033 0.001 0.045 0.001 0.062 -0.001 0.033 0.002 0.034
Control Mean  3.443 3.443 3.533 3.533 3.512 3.512 3.231 3.231 3.415 3.415
Controls No Yes No Yes No Yes No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six
statistical indicators about the housing market on a set of indexes related to different policies. Each row reports
results from a separate regression related to these questions with and without controls. Outcomes are measured from
1 (Totally disagrees) to 5 (Totally agrees). Each index was constructed as an average for the group of questions
related to that policy. Controls: survey method, regions (NUTS II), gender, age and age2, Higher education,
foreigner, renter and right-leaning. Robust standard errors in parentheses. ***Significant at 1%.** Significant at 5%,
* Significant at 10%.

Table A.8: Interactions - Public Investment

Questions Q1 Q2 Q3
@ 2 (©) 4) ©) (6)
Treatment 0.122 0.126 0.010 0.040 -0.001 0.019
(0.081) (0.080) (0.071) (0.075) (0.075) (0.074)
Normalized Mean Difference 0.065 0.103 -0.099 -0.054 -0.0104 -0.079

(0.072)  (0.072) (0.067) (0.066) (0.076)  (0.073)
Treatment*Normalized Mean Difference  0.003 -0.031 0.015 -0.022 0.099 0.065
(0.114) (0.115) (0.110) (0.103) (0.113) (0.109)

Observations 946 946 942 942 944 944
Adj. R? 0.001 0.025 0.000 0.034 -0.001 0.018
Controls No Yes No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Public Investment policies. The Normalized mean
difference is computed through the average of all z-scores of each of the questions about the housing market. Each row
reports results from a separate regression related to these questions with and without controls. Controls: survey method,
regions (NUTS II), gender, age and age?, Higher education, foreigner, renter and right-leaning. Outcomes are measured
from 1 (Totally disagrees) to 5 (Totally agrees) and the questions considered in this table are: Q1 “The State must invest
more in public housing, even if it leads to a tax increase in the present and/or future taxes”; Q2 “The State must invest more
in public housing, even if this means reduction in public investment in other areas in the present and/or in the future" and
Q3 “The State must invest more in public housing, even if it means reducing investment in public transport". Robust
standard errors in parentheses. ***Significant at 1%.** Significant at 5%, * Significant at 10%.
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Table A.9: Interactions - Regulations

Questions Q4 Q5.
D) 2 ©) (4)

Treatment 0061 009 0111  0.129*
(0.080) (0.079) (0.079) (0.077)

Normalized Mean Difference -0.019 -0.002 0.052 0.043
(0.083) (0.086) (0.068) (0.068)

Treatment*Normalized Mean Difference  0.159 0.138 0.018 0.017
(0.116) (0.120) (0.105) (0.100)

Observations 929 929 944 944
Adj. R? 0.000 0.040 0.000 0.042
Controls No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Regulation policies. The Normalized mean
difference is computed through the average of all z-scores of each of the questions about the housing market. Each row
reports results from a separate regression related to these questions with and without controls. Controls: survey method,
regions (NUTS II), gender, age and age?, Higher education, foreigner, renter and right-leaning. Outcomes are measured from
1 (Totally disagrees) to 5 (Totally agrees) and the questions considered in this table are: Q4 “The State must increase the
regulation of the private rental market, even if this reduces the number of available houses and deters owners from putting
their houses up for rent” and Q5 “The State must introduce ceilings on the value of rents, even if this reduces the number of
available houses". Robust standard errors in parentheses. ***Significant at 1%.** Significant at 5%, * Significant at 10%.

Table A.10: Interactions - Foreign Investment

Questions Qe Q7 Q¢ Q9
@ 2 ®3) 4) ©®) (6) @) ®)
Treatment -0.000 0.015 -0.033 0.004 -0.033  -0.001 -0.122  -0.092
(0.080) (0.080) (0.081) (0.080) (0.080) (0.078) (0.078) (0.077)
Normalized Mean Difference -0.015 0.004 -0125 -0.071 -0.072 -0.033 -0.100  -0.050

(0.075) (0.078) (0.076) (0.074) (0.082) (0.081) (0.072) (0.071)
Treatment*Normalized Mean Difference  0.051 0.030 0.153 0.130 0.198*  0.189* 0.129 0.106
(0.128) (0.130) (0.113) (0.106) (0.116) (0.114) (0.121) (0.124)

Observations 938 938 922 922 919 919 917 917
Adj. R? -0.003 0.014 -0.000 0.052 0.000 0.052 0.001 0.040
Controls No Yes No Yes No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about six statistical
indicators about the housing market on a set of three questions related to Foreign Investment policies. The Normalized
Difference computes the difference between the responses given by all respondents and the true value, normalized to its true
value. Each row reports results from a separate regression related to these questions with and without controls. Controls:
survey method, regions (NUTS II), gender, age and age?, Higher education, foreigner, renter and right-leaning. Outcomes
are measured from 1 (Totally disagrees) to 5 (Totally agrees) and the questions considered in this table are: Q6 “The State
must introduce restrictions on local accommodation, even if these harm the country’s economy.”; Q7 “The State must put an
end to Golden Visas, even if it harms the country’s economy"; Q8 “The State must end tax benefits for non-habitual
residents and digital nomads, even if this harms the country’s economy"; Q9 “The State must end tax benefits for real estate
investment funds, even if this reduces the construction of houses". Robust standard errors in parentheses. ***Significant at
1%.** Significant at 5%, * Significant at 10%.
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Table A.11: Interactions - Architectural Restrictions

Questions Q10 Q11
1) ) (3) (4)

Treatment -0.092  -0.091 0.103 0.115
(0.083) (0.082) (0.074) (0.073)

Normalized Mean Difference 0.044 0.044 0.016 0.032
(0.082) (0.080) (0.059) (0.061)

Treatment*Normalized Mean Difference  -0.070 -0.103 -0.061 -0.084
(0.122) (0.120) (0.092) (0.093)

Observations 945 945 932 932
R-squared -0.001 0.033 -0.001 0.024
Controls No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about
six statistical indicators about the housing market on a set of three questions related to Architectural
Restrictions. The Normalized mean difference is computed through the average of all z-scores of each of the
questions about the housing market. Each row reports results from a separate regression related to these
questions with and without controls. Controls: survey method, regions (NUTS II), gender, age and age?,
Higher education, foreigner, renter and right-leaning. Outcomes are measured from 1 (Totally disagrees) to 5
(Totally agrees) and the questions considered in this table are: Q10 “The State must allow the construction of
more tall buildings in areas under urban pressure, even if this affects the architecture of cities" and Q11 “The
State should impose a predefined percentage of affordable housing in new developments, even if this reduces
housing construction". Robust standard errors in parentheses. ***Significant at 1% .** Significant at 5%, *
Significant at 10%.

Table A.12: Interactions - Taxation

Questions Q1: Q1 Q1+« Q¢ Q16
@ @ ®) ) ©) ©) @) ®) ©) (10)
Treatment -0.122* -0.119*  -0.097  -0.091 -0.066 -0.052 -0.087  -0041 -0.006 -0.006
(0.065) (0.064) (0.071) (0.070)  (0.073) (0.073)  (0.091) (0.088) (0.083) (0.083)
Normalized Mean Difference -0.130** -0.096  -0.143* -0.124* -0.141** -0.131** -0.107 -0.046 -0045 -0.033

(0.064) (0.062)  (0.076) (0.074)  (0.063) (0.066)  (0.085) (0.084) (0.075) (0.076)
Treatment*Normalized Mean Difference  0.217**  0.200**  0.149 0.127 0.025 0.016 0.138 0.070 0.033 0.015
(0.094) (0.091) (0.114) (0.110)  (0.104) (0.105)  (0.131) (0.130) (0.133) (0.135)

Observations 949 949 943 943 937 937 941 941 929 929
Adj. R? 0.006 0.031 0.003 0.008 0.004 0.008 -0.001 0.073  -0.002 0.002
Controls No Yes No Yes No Yes No Yes No Yes

Notes: This table presents regression estimates of the treatment effect of receiving truthful information about
six statistical indicators about the housing market on a set of three questions related to Tax policies. The
Normalized mean difference is computed through the average of all z-scores of each of the questions about the
housing market. Each row reports results from a separate regression related to these questions with and
without controls. Controls: survey method, regions (NUTS II), gender, age and age? Higher education,
foreigner, renter and right-leaning. Outcomes are measured from 1 (Totally disagrees) to 5 (Totally agrees) and
the questions considered in this table are: Q12 “The State must lower taxes on urban regeneration, even if this
increases the budget deficit."; Q13 “The State must lower construction taxes, even if this increases the budget
deficit"; Q14 “The State must lower taxes on private leases, even if this increases the budget deficit"; Q15 “The
State must raise taxes on houses that remain vacant, even if this affects private property rights"; Q16 “The State
must provide tax benefits for families who live with more rooms than necessary to move to smaller houses, even
if this increases the budget deficit". Robust standard errors in parentheses. ***Significant at 1%.** Significant at
5%, * Significant at 10%.



Ga

binete de Estratégia e Estudos

GEE Papers

10:

11:

12:

13:

14:

28

: Are the

: Competitiveness  and

: Export

: Evolugdo do Comércio Externo Portugués de

Exportagdo (1995-2004)
Joao Ferreira do Amaral

: Nowcasting an Economic Aggregate with

Disaggregate Dynamic Factors: An
Application to Portuguese GDP

Antonio Morgado | Luis Nunes | Susana
Salvado

Dynamics of Knowledge-Based
Industries Any Different?
Ricardo Mamede | Daniel
Godinho

Mota | Manuel

convergence in
Portugal
Jorge Braga de Macedo

: Produtividade, Competitividade e Quotas de

Exportagao
Jorge Santos

Diversification and Technological
Improvement: Recent Trends in the
Portuguese Economy

Manuel Cabral

: Election Results and Opportunistic Policies:

An Integrated Approach
Toke Aidt | Francisco Veiga | Linda Veiga

: Behavioural Determinants of Foreign Direct

Investment
Ricardo Pinheiro-Alves

: Structural Transformation and the role of

Foreign Direct Investment in Portugal: a
descriptive analysis for the period 1990-
2005

Miguel de Freitas | Ricardo Mamede

Productive experience and specialization
opportunities for Portugal: an empirical
assessment

Miguel de Freitas | Susana Salvado | Luis
Nunes | Rui Costa Neves

The Portuguese Active Labour Market Policy
during the period 1998-2003 - A
Comprehensive Conditional Difference-In-
Differences Application
Alcina Nunes | Paulino Teixeira

Fiscal Policy in a Monetary Union: Gains
from Changing Institutions
Susana Salvado

Coordination and Stabilization Gains of
Fiscal Policy in a Monetary Union
Susana Salvado

The Relevance of Productive Experience in
the Process of Economic Growth: an
Empirical Study
Diana Vieira

15:

16:

17:

18:

19:

20

21:

22:

23:

24:

25:

26:

27:

REPUBLICA
%~ PORTUGUESA

ECONOMA

Employment and Exchange rates: the Role
of Openness and Technology

Fernando Alexandre | Pedro Bagdo | Jodo
Cerejeira | Miguel Portela

Aggregate and sector-specific exchange
rate indexes for the Portuguese economy
Fernando Alexandre | Pedro Bagdo | Jodo
Cerejeira | Miguel Portela

The Macroeconomic Determinants of Cross

Border Mergers and Acquisitions and
Greenfield Investments

Paula Neto | Antonio Brandao | Antdnio
Cerqueira

Does the location of manufacturing
determine  service  sectors’ location

choices? Evidence from Portugal
Nuno Crespo | Maria Paula Fontoura

A hipétese do Investment Development
Path: Uma Abordagem por Dados em
Painel. Os casos de Portugal e Espanha
Miguel Fonseca | Anténio Mendonga | José
Passos

: Outward FDI Effects on the Portuguese

Trade Balance, 1996-2007
Miguel Fonseca | Anténio Mendonga | José
Passos

Sectoral and regional impacts of the
European Carbon Market in Portugal
Margarita Robaina Alves | Miguel
Rodriguez | Catarina Roseta-Palma

Business Demography Dynamics in
Portugal: A Non-Parametric Survival
Analysis

Alcina Nunes | Elsa Sarmento

Business Demography Dynamics in
Portugal: A Semi-parametric Survival
Analysis

Alcina Nunes | Elsa Sarmento

Digging Out the PPP Hypothesis: an
Integrated Empirical Coverage
Miguel de Carvalho | Paulo Julio

Regulagdao de Mercados por Licenciamento
Patricia Cerqueira | Ricardo Pinheiro Alves

Which Portuguese Firms
Learn by Exporting?
Armando Silva | Oscar Afonso | Ana Paula

Africano

Manufacturing

Building Bridges: Heterogeneous
Jurisdictions, Endogenous Spillovers, and
the Benefits of Decentralization
Paulo Julio | Susana Peralta



28:

29:

30:

31:

32:

33:

34:

35:

36:

37:

38:

39:

40:

41:

42:

43:

44:

REPUBLICA
%~ PORTUGUESA

ECONOM

Analise comparativa de sobrevivéncia
empresarial: o caso da regido Norte de Portugal
Elsa Sarmento | Alcina Nunes

Business creation in Portugal: Comparison
between the World Bank data and Quadros de
Pessoal
Elsa Sarmento | Alcina Nunes

The Ease of Doing Business Index as a tool for

Investment location decisions
Jodo Zambujal Oliveira | Ricardo Pinheiro Alves

The Politics of Growth:
Growth and Welfare?
Paulo Julio

Can Lobbying Raise

The choice of transport technology in the
presence of exports and FDI

José Pedro Ponte | Armando Garcia Pires

Tax Competition
Union
Ronald Davies | Johannes Voget

in an Expanding European

The usefulness of State trade missions for the
internationalization of firms: an econometric
analysis
Ana Paula Africano
Caiado

| Aurora Teixeira | André

The role of subsidies for exports: Evidence from
Portuguese manufacturing firms
Armando Silva

Criacdo de empresas em Portugal e Espanha:
analise comparativa com base nos dados do
Banco Mundial

Elsa Sarmento | Alcina Nunes

Economic performance and international trade

engagement: the case of Portuguese
manufacturing firms
Armando Silva | Oscar Afonso | Ana Paula

Africano

The importance of Intermediaries organizations
in international R&D cooperation: an empirical
multivariate study across Europe
Aurora Teixeira | Margarida Catarino

Financial constraints, exports and monetary
integration - Financial constraints and exports:
An analysis of Portuguese firms during the
European monetary integration
Filipe Silva | Carlos Carreira

FDI and institutional reform in Portugal

Paulo Julio | Ricardo Pinheiro-Alves | José
Tavares
Evaluating the forecast quality of GDP

components
Paulo Julio | Pedro Esperanca | Jodo C. Fonseca

Assessing the Endogeneity of OCA conditions in
EMU
Carlos Vieira | Isabel Vieira

Labor Adjustment Dynamics: An Application of
System GMM
Pedro Esperanca

Corporate taxes and the location of FDI in
Europe using firm-level data
Tomas Silva | Sergio Lagoa

45:

46:

47:

48:

49:

50:

51:

52:

53:

54:

55:

56:

57:

58:

59:

60:

61:

62:

Gabinete de Estratégia e Estudos

Public Debt Stabilization: Redistributive Delays
versus Preemptive Anticipations
Paulo Julio

Organizational Characteristics and Performance
of Export Promotion Agencies: Portugal and
Ireland compared

Inés Ferreira | Aurora Teixeira

Evaluating the forecast quality of GDP
components: An application to G7

Paulo Julio | Pedro Esperanca

The influence of Doing Business’ institutional
variables in Foreign Direct Investment
Andreia Olival

Regional and Sectoral Foreign Direct Investment
in Portugal since Joining the EU: A Dynamic
Portrait

Irina Melo | Alexandra Lopes

Institutions and Firm Formation: an Empirical
Analysis of Portuguese Municipalities
Simao Arouca

Youth Unemployment in Southern Europe
Joao Leado | Guida Nogueira

Financiamento da Economia Portuguesa: um
Obstaculo ao Crescimento?
Joao Ledo | Ana Martins | Jodao Gongalves

O Acordo de Parceria Transatlantica entre a UE e
os EUA constitui uma ameaga ou uma
oportunidade para a Economia Portuguesa?
Joao Leao | Guida Nogueira

Prescription Patterns of Pharmaceuticals
Ana Gongalves

Economic Growth and the High Skilled: the Role
of Scale Eects and of Barriers to Entry into the
High Tech
Pedro Gil | Oscar Afonso | Paulo Brito

Financas Publicas Portuguesas Sustentaveis no
Estado Novo (1933-1974)?
Ricardo Ferraz

What Determines Firm-level Export Capacity?
Evidence from Portuguese firms
Ana Gouveia | Ana Luisa Correia

The effect of developing countries' competition
on regional labour markets in Portugal
Tiago Pereira

Fiscal Multipliers in the 21st century
Pedro Brinca | Hans Holter
Krusell | Laurence Malafry

| Per

Reallocation of Resources between Tradable and
Non-Tradable Sectors in Portugal: Developing a
new Identification Strategy for the Tradable
Sector
Ana Fontoura Gouveia | Filipa Canas

Is the ECB unconventional
effective?
Inés Pereira

monetary policy

The Determinants of TFP Growth in the
Portuguese Manufacturing Sector
Daniel Gongalves | Ana Martins



63:

64:

65:

66:

67:

68:

69:

70:

71:

72:

73:

74:

75:

76:

77:

78:

30

Gabinete de Estratégia e Estudos

Practical contribution for the assessment and
monitoring of product market competition in
the Portuguese Economy - estimation of price
cost margins
Luis Folgue

The impact of structural reforms of the judicial
system: a survey
Ana Gouveia | Silvia Santos | Corinna Herber

The short-term impact of structural reforms on
productivity growth: beyond direct effects
Ana Gouveia | Silvia Santos | Inés Gongalves

Assessing the Competitiveness of the Portuguese
Footwear Sector
Fabio Batista | José Matos | Miguel Matos

The empirics of agglomeration economies: the
link with productivity
Ana Gouveia | Silvia Santos | Marli Fernandes

Determinants of the Portuguese GDP stagnation
during the 2001-2014 period: an empirical
investigation
Carlos Figueira

Short-run effects of product markets’
deregulation: a more productive, more efficient
and more resilient economy?

Ana Gouveia | Silvia Santos | Gustavo Monteiro

Portugal: a Paradox in Productivity
Ricardo Pinheiro Alves

Infrastructure Investment, Labor Productivity,
and International Competitiveness: The Case of
Portugal
Alfredo Pereira | Rui Pereira

Boom, Slump, Sudden stops, Recovery, and
Policy Options. Portugal and the Euro
Olivier Blanchard | Pedro Portugal

Case Study: DBRS Sovereign Rating of Portugal.
Analysis of Rating Methodology and Rating
Decisions
Annika Luisa Hofmann | Miguel Ferreira | Jodo
Lampreia

For Whom the Bell Tolls: Road SafetyEffects of
Tolls on Uncongested SCUT Highways in
Portugal

Alfredo Pereira | Rui Pereira | Jodo Pereira dos
Santos

Is All Infrastructure Investment Created Equal?
The Case of Portugal
Alfredo Pereira | Rui Pereira

Why Virtuous Supply-Side Effects and Irrelevant
Keynesian Effects are not Foregone
Conclusions: What we Learn from an Industry-
Level Analysis of Infrastructure Investments in
Portugal
Alfredo Pereira | Rui Pereira

The Role of Gravity Models in Estimating the
Economic Impact of Brexit

Graham Gudgin | Ken Coutts | Neil Gibson |
Jordan Buchanan

Infrastructure Investment in Portugal and the
Traded/Non-Traded Industry Mix
Alfredo Pereira | Rui Pereira

79:

80:

81:

82:

83:

84:

85:

86:

87:

88:

89:

90:

91:

92:

93:

94

REPUBLICA
%~ PORTUGUESA

ECONOMA

Goods and Factor Market Integration: A
Quantitative Assessment of the EU Enlargement
Lorenzo Caliendo | Fernando Parro | Luca David
Opromolla | Alessandro Sforza

Understanding productivity dynamics:a task
taxonomy approach
Tiago Fonseca | Francisco

Pereira

Lima | Sonia C.

On the Effects of Infrastructure Investments on
Industrial CO2 Emissions in Portugal
Alfredo Pereira | Rui Pereira

Assessing Competition With the Panzar-Rosse
Model: An empirical analysis of European Union
banking industry
Suzana Cristina Silva Andrade

Health Care Investments and Economic
Performance in Portugal: An Industry Level
Analysis
Alfredo Pereira | Rui Pereira | Pedro G.
Rodrigues
Is deregulation of product and labour markets

promoting employment and productivity? A
difference-in-differences approach
Hugo Correia | Ana Fontoura Gouveia

Foreign acquisition and internal organization
Paulo Bastos | Natalia P. Monteiro | Odd Rune
Straume

Learning, Prices, and Firm Dynamics
Paulo Bastos | Daniel A. Dias | Olga A.
Timoshenko

The Diffusion of Knowledge via Managers’
Mobility
Giordano Mion | Luca David

Opromolla | Alessandro Sforza

Empresas Zombie em Portugal - Os sectores nado
transacionaveis da Construcdo e dos Servicos
Gabriel Osoério de Barros | Filipe Bento
Caires | Dora Xarepe Pereira

Collective bargaining through the magnifying
glass: A comparison between the Netherlands
and Portugal
Alexander
Parlevliet

Hijzen | Pedro  Martins | Jante

A Lower VAT Rate on Electricity in Portugal:
Towards a Cleaner Environment, Better
Economic Performance, and Less Inequality
Alfredo Pereira | Rui Manuel Pereira

Who Seeks Re-Election: Local Fiscal Restraints
and Political Selection
Susana Peralta | Jodo Pereira dos Santos

Assessing the Competitiveness of the
Metalworking Sector
Joao Marinho | Pedro Carvalho

The efficiency of Portuguese Technology Transfer

Offices and the importance of university
characteristics

Aurora Teixeira | André Monteiro

Persistence in innovation and innovative

behavior in unstable environments
Joana Costa | Anabela Botelho | Aurora Teixeira



95:

96:

97:

98:

99:

100:

101:

102:

103:

104:

105:

106:

107

108:

109:

110

: The Effects of Highway Tolls on

: Assessing  the

REPUBLICA
%~ PORTUGUESA

ECONOMA

The effect of entrepreneurial origin on firms’
performance - The case of Portuguese academic
spinoffs

Natalia Barbosa | Ana Paula Faria

Absorptive Capacity and Firms’ Generation of
Innovation - Revisiting Zahra and George’s
Model

Dina Pereira | Jodo Leitao

Innovations in digital government as business
facilitators: implications for Portugal
Joao Martins | Linda Veiga

Innovation and the economic downturn:
Insights from Portuguese firms
Hugo Pinto | Tiago Santos Pereira |

Uyarra

Elvira

European Funds and Firm Dynamics: Estimating
Spillovers from Increased Access
Jodo Pereira dos Santos | José Tavares

Corporate Leverage and Investment in Portugal
Ana Martins | José Henrique Gongalves | Jodo
Mario Ferreira Duque

The effects of official and unofficial information
on tax compliance

Filomena Garcia | Luca David Opromolla |
Andrea Vezzulli | Rafael Marques

Competition effect on innovation and
productivity - The Portuguese case

Anabela Santos | Michele Cincera | Paulo Neto |
Maria Manuel Serrano

Measuring the Welfare of Intermediation in
Vertical Markets
Javier D. Donna | Pedro Pereira | Tiago Pires |
Andre Trindade

Of course Collusion Should be Prosecuted. But
Maybe... Or (The case for international antitrust
agreements)

Filomena Garcia | Jose
Mind | Gustavo Torrens

Manuel Paz vy

Product market
discrimination
Dudley Cooke
Ferreira

competition and gender

| Ana P. Fernandes | Priscila

Integration of Small Technology-Based Firms in
Aeronautics
Anabela Reis | Joana Mendonga | Ligia Urbina

Private
Business Activity - Results from a Natural
Experiment

Joao Pereira  dos

Audretsch | Dirk Dohse

Santos | David B.

Competition and Firm Productivity: Evidence
from Portugal
Pedro Carvalho

Do Exchange Traded Funds (ETFs) Outperform
the Market? Evidence from the Portuguese
Stock Index

Carlos Manuel Pinheiro | Hugo Hilario Varela

Competitiveness  of the
Portuguese Chemical Sector
Ana Rita Marques | Catia Silva

111

112:

113:

114

115:

116:

117:

118:

119:

120

121:

122:

123:

124:

125:

126:

Gabinete de Estratégia e Estudos

: A General Equilibrium Theory of Occupational

Choice under Optimistic Beliefs about
Entrepreneurial Ability
Michele Dell'Era | Luca David Opromolla | Luis

Santos-Pinto

O Mercado Segurador em Portugal: O Papel dos
Gestores na Constituicdo de ProvisGes

Soraia de Sousa Bornett | Carlos Manuel
Pinheiro

Exploring the implications of di erent loan-to-
value macroprudential policy designs
Rita Basto | Sandra Gomes | Diana Lima

: The Determinants of TFP Growth in the

Portuguese Service Sector
Ana Martins | Tiago Domingues |
Branco

Catarina

Agglomeration and Industry Spillover Effects in
the Aftermath of a Credit Shock
José Jorge | Joana Rocha

Entrepreneurial Human
Dynamics

Francisco Queird

Capital and Firm

Global Value Chains and Vertical Specialization:
The case of Portuguese Textiles and Shoes
exports

Tiago Domingues

Firm heterogeneity and exports in Portugal:
Identifying export potential
Frederico Oliveira Torres

Vantagens Comparativas Reveladas e suas
determinantes: Uma Aplicacdo a Economia
Portuguesa

Guida Nogueira | Antonio Portugal Duarte

: A Look at the main channels of Potential Impact

of Brexit on the Portuguese Economy
Guida Nogueira | Paulo Inacio

How internationalization and competitiveness
contribute to get public support to innovation?
The Portuguese case
Anabela Santos, Michele Cincera, Paulo Neto |
Maria Manuel Serrano

Grande Guerra e Guerra Colonial:
Custaram aos Cofres Portugueses?
Ricardo Ferraz

Quanto

Financing a Renewable Energy Feed-in Tariff
with a Tax on Carbon Dioxide Emissions: A
Dynamic Multi-Sector General Equilibrium
Analysis for Portugal

Rui M. Pereira | Alfredo M. Pereira

Brown Sugar, how come you taste so good?
The impact of a soda tax on prices and
consumption

Judite Gongalves | Jodo Pereira dos Santos

ARFIMA Reference Forecasts for Worldwide CO2
Emissions and the National Dimension of the
Policy Efforts to Meet IPCC Targets

José Beirute | Alfredo M. Pereira

Reference Forecasts for CO2 Emissions from
Fossil-Fuel Combustion and Cement Production
in Portugal

José M. Belbute | Alfredo M. Pereira



Gabinete de Estratégia e Estudos

127:

128:

129:

130:

131:

132:

133:

134:

135:

136:

137:

138:

139:

140:

141:

142:

32

Regulated Early Closures of Coal-Fired Power
Plants and Tougher Energy Taxation on
Electricity Production: Synergy or Rivalry?
Alfredo Marvao Pereira | Rui Manuel Pereira

Picking Our Environmental Battles: Removal of
Harmful Subsidies or Carbon Taxation?
Alfredo Marvao Pereira | Rui Marvao Pereira

Financing Future Feed-in Tariffs from Currently
Installed RES-E Generating Capacity
Alfredo Marvao Pereira | Rui Marvao Pereira

Foreign Direct Investment, Income Inequality
and Poverty in Portugal, 1973-2014: What does
cointegration analysis tell us?

Aurora Teixeira | Ana Sofia Loureiro

On the Spillover Effects of CO2 Taxation on the
Emissions of other Air Pollutants
Alfredo Marvao Pereira | Rui Marvao Pereira

On the Macroeconomic and Distributional
Effects of the Regulated Closure of Coal-
Operated Power Plants

Alfredo Marvao Pereira | Rui Manuel Pereira

The China Shock and
Portuguese Firms

Lee Branstetter | Brian Kovak |
Mauro | Ana Venancio

Employment in

Jacqueline

Energy Taxation Reform with an Environmental
Focus
Alfredo Marvao Pereira | Rui Manuel Pereira

ARFIMA Reference Forecasts for Worldwide CO2
Emissions and the Need for Large and
Frontloaded Decarbonization Policies
José M. Belbute | Alfredo M. Pereira

Exporter Firms Behaviour, Evidence From
Portuguese Firms Using Microdata
Luis Pedro Manso Machado

Collateral Value and Entrepreneurship:
Evidence from a Property Tax Reform

Miguel Ferreira | Jodo Pereira dos Santos | Ana
Venancio

The Financial Channels of Labor Rigidities:
Evidence from Portugal

Edoardo M. Acabbi | Ettore Panetti | Alessandro
Sforza

Can a small leak sink a great ship? A
comprehensive analysis of the Portuguese
household savings

Tiago Domingues | Margarida Castro Rego

Corporate taxes and high-quality
entrepreneurship: evidence from a tax reform
Ana Venancio | Victor Barros | Clara Raposo

Built Like a House of Cards? - Corporate
Indebtedness and Productivity Growth in the
Portuguese Construction Sectorl

José Santos | Nuno Tavares | Gabriel Osério de
Barros

Effectiveness of Simplex: The Case of
Portuguese Social Security

Antonio Alberto Nifrario de Pinho Tavares

143:

144:

145:

146:

147:

148:

149:

150:

151:

152:

153:

154:

155:

156:

157:

158:

159:

REPUBLICA
PORTUGUESA
ECONOML

Digital innovation in higher education: A
questionnaire to Portuguese universities and
polytechnic institutes

Paulo Nuno Vicente |Margarida Lucas | Vania
Carlos

Portugal in the Global Innovation Index: A
panel data analysis
Marcelo P. Duarte | Fernando M. P. O. Carvalho

Intangible  investments and
performance
Michele Cincera | Julie Delanote | Pierre

Mohnen | Anabela Santos | Christoph Weiss

productivity

Digitalization in Two-sided Platform Competition
Filomena Garcia | Muxin Li

Collusion between two-sided platforms
Joana Pinho | Yassine Lefouili

Da confluéncia entre Big Data e Direito da
Concorréncia: As concentragdes digitais - O
caso Facebook/WhatsApp

Ana Rodrigues Bidarra

The Determinants of Total Factor Productivity in
the Portuguese Quaternary Sector
Paulo Matos | Pedro Neves

Os modelos Input-Output, a estrutura setorial
das economias e o impacto da crise da COVID
19

Pedro N. Ramos | Jodo Ferreira | Luis Cruz |
Eduardo Barata

Public Expenditure and private firm
performance: using religious denominations for
causal inference

Henrique Alpalhdo | Marta Lopes | Jodo Santos|
José Tavares

and Firm Performance:
evidence from the

Employee Training
Quasi-experimental
European Social Fund
Pedro S. Martins

Dream Jobs
Luca David Opromolla |
Gianmarco I.P. Ottaviano

Giordano Mion |

Minimum wage and financially distressed firms:
another one bites the dust

F. Alexandre | P. Bagdo | J. Cerejeira | H. Costa
| M. Portela

Do short-term rentals increase housing prices?
Quasi-experimental evidence from Lisbon
Susana Peralta | Jodo Pereira dos Santos |
Duarte Gongalves

Economic and social policies under EMU
Ricardo Pinheiro Alves

International Sourcing in Portuguese
Companies - Evidence from Portuguese Micro
Data

Ana Martins | Guida Nogueira | Eva Pereira

The Impact of R&D tax incentives in Portugal
Rita Bessone Basto | Ana Martins | Guida
Nogueira

The Determinants of Competitiveness of the
Portuguese Defense Industry



160:

161:

162:

163:

164:

165:

166:

167:

168:

169:

170:

171:

172:

173:

174:

175:

176:

REPUBLICA
PORTUGUESA
ECONOML

Roxanne Merenda

How is the Minimum Wage Shaping the Wage

Distribution:  Bite, Spillovers, and Wage
Inequality

Carlos Oliveira

Macroeconomy Impacts of the Covid-19

Pandemic in Some European Union Countries:
a Counterfactual Analysis
Anténio Portugal Duarte | Fatima Sol Murta

Digital adoption and productivity:
understanding micro drivers of the aggregate
effect

Natalia Barbosa | Ana Paula Faria

Job Creation and Destruction in the Digital

Age: What about Portugal?

Anabela M. Santos | Javier Barbero Jimenez |
Simone Salotti | Andrea Conte

Is digital government facilitating
entrepreneurship? A comparative statics
analysis.

Joana Costa | Luis Carvalho

Automation trends in Portugal: implications
in productivity and employment

Marta Candeias | Nuno Boavida |
Branddo Moniz

Antonio

Digital Technologies for Urban Greening
Public Policies
Maria José Sousa

The impact of a rise in transportation costs on
firm performance and behaviour

Catarina Branco | Dirk C. Dohse | Jodo Pereira
dos Santos | José Tavares

Outward FDI, restructuring, performance
upgrading and resilience: Firm-level evidence
from Portugal

Natalia Barbosa

Firm adaptation in COVID-19 times: The case
of Portuguese exporting firms
Joao Capella-Ramos | Romina Guri

Supporting small firms through recessions and
recoveries
Diana Bonfim | Claudia Custddio | Clara Raposo

The Credit Channel of Public Procurement
Ricardo Duque Gabriel

Autonomia Estratégica Aberta na Unido
Europeia: desafios e oportunidades na era da
tecnologia digital

Gabriel Osério de Barros | Catarina Castanheira
Nunes

R&D  subsidies and Portuguese  firms’
performance: A longitudinal firm-level study
Inés Ferraz Teixeira | Aurora A.C. Teixeira |
Luis Delfim Santos

Does scientific research output matter for
Portugal’s economic growth?
Téania Pinto | Aurora A.C. Teixeira

Science and productivity in European firms:
How do regional innovation modes matter?
Natalia Barbosa | Ana Paula Faria

Employment versus Efficiency: Which Firms
Should R&D Tax Credits Target?

177:

178:

179:

180:

181:

182:

183:

184:

185:

186:

187:

188:

189:

190:

Gabinete de Estratégia e Estudos

Anna Bernard | Rahim Lila | Joana Silva

Forging AI Pathways: Portugal Journey within
the EU Digital Landscape
Gabriel Osério de Barros

Revisitar as Empresas Zombie em Portugal
(2008-2021)

Ricardo Pinheiro Alves | Nuno Tavares | Gabriel
Osorio de Barros

A dependéncia da Unido Europeia no litio e nas
baterias de ido-de-litio: andlise a luz da
autonomia estratégica

Beatriz Raichande

Artificial Intelligence in Agriculture:
Revolutionizing Methods and Practices in
Portugal

Maria Jose Sousa

EU-funded investment in Artificial Intelligence
and regional specialization

Anabela Marques Santos, Francesco Molica e
Carlos Torrecilla Salinas

Distance to Export: A Machine
Approach with Portuguese Firms
Paulo Barbosa, Jodo Cortes e Jodo Amador

Artificial Intelligence and exporting
performance: Firm-level evidence from Portugal
Natdlia Barbosa

Inteligéncia  Artificial  Etica -
Interdisciplinares para a Acao
Ana Claudia Albergaria

Learning

Contributos

Utilizacdo de IA para previsdo de desastres
naturais em Portugal
Pedro Gomes e Tiago Cardoso

Ethics and Responsibility in Artificial
Intelligence: A  Global Perspective and
Portugal's AI Governance

Ana Cristina Saraiva

Inteligéncia Artificial no setor da saulde:
desafios juridicos e regulacao

Marta da Paixdo Cansado

Too Many Changes? Post-Displacement Job
Mobility and Wages: an Analysis of Displaced
Workers in Portugal

Tiago Leitdo, Laura Bartolomeu e Francesca
di Biase
European Framework for Strategic

Dependencies: insights from Portugal between
2019 and 2024
Guida Nogueira,
Almodovar

Paulo Inacio e Joana

Sailing through Troubled Waters: Evidence from
the APOIAR Program

Ana Martins, Jodo Pereira do Santos e Fernando
Pozzobon



'Y REPUBLICA
PORTUGUESA ...

ECONOMIA Gabinete de Estratégia e Estudos

\\\D““"O”L‘DO()O,
v 2

o 9, /
‘G\mnuoo¢10||vuug’,¢,‘), y
N0100,




	1. Introduction
	2. Data and survey
	3. Is there a consensus regarding the factors causing the housing affordability crises?
	4. Knowledge about the housing market and its determinants
	5. Policy views
	6. Concluding remarks
	References
	Appendix

