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Abstract 
 

 
Major economic disturbances are often discussed in aggregate terms, yet their effects are not experienced by an 
“average” household, region, or investor. This dissertation investigates how four distinct disturbances propagate 
unevenly across households, regions, debt categories, and financial assets. Combining granular administrative and 
financial data with cross-sectional and quasi-experimental research designs, it identifies where economic adjustment 
actually occurs and what aggregate measures may conceal. 
 
The first study examines household consumption during the COVID-19 pandemic in Belgium. It shows that local 
infection intensity, containment measures, and vaccination were associated with consumption at different stages of 
the pandemic, with responses varying substantially by income, liquid wealth, and age. The second study analyses 
how American households adjust their debt following local income shocks. Financially healthier households primarily 
use additional income to repay costly debt, whereas more vulnerable households increase their use of auto credit 
while reducing mortgage and credit-card balances. The third study investigates the transmission of global oil supply 
shocks across US states. States with greater shale production experience milder contractions in employment and 
economic activity, but only when oil prices are sufficiently high to keep shale production viable. The final study 
examines responses to Belgium’s tax on securities accounts. Although affected taxpayers neither clustered below 
the tax threshold nor reduced their overall observed taxable securities, they significantly changed the composition of 
their portfolios across asset classes. 
 
Together, these studies demonstrate that apparently uniform economic disturbances can generate sharply different 
responses depending on households’ financial positions, regions’ productive structures, and the assets composing 
individual portfolios. The central lesson is therefore not simply that heterogeneity exists, but that it reveals the 
mechanisms through which aggregate disturbances are transmitted. By matching the granularity of the data to the 
level at which adjustment occurs, the dissertation provides evidence that is essential for designing more targeted and 
effective economic policy. 
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