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VARI ABLE NAME

I D Interview | D

Code actual nunber

REG ON Reqgi on_of Resi dence

Vst

Nort h Centr al
Nor t heast
Sout h

DK/ NA

PonNE

YYYYMM Survey Year & Month

First four digits YEAR
Last two digits MONTH

YYYYQ Survey Year & Quarter

First four digits YEAR
Last digit QUARTER

YYYY Survey Year

Four digit YEAR

WIr Househol d Head Wei ght (Mean=1)

SEX Sex of Respondent

1. Mal e
2. Femal e
NA

AGE Age of Respondent

Code age (18-96)
97. Ni nety-seven or ol der
DK/ NA
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VARI ABLE NAME

University of Michigan

EDUC Educati on of Respondent
1. Grades 0-8 and no hi gh school diplonma
2. Grades 9-12 and no high school diploma
3. Grades 0-12 with high school diplom
4, Grades 13-17 with no coll ege degree
5. Grades 13-16 with coll ege degree
6. Grade 17 with col |l ege degree
DK/ NA
EGRADE What is the highest grade of school or year of college you conpleted?
Code Grade of School (01-17)
DK/ NA
EHSGRD Did you get a high school graduation diploma or pass a high schoo
equi val ency test?
1. Yes
5. No
DK/ NA
ECLGRD Do you have a college degree?
1. Yes
5. No
DK/ NA
Bl RTHM What is the nonth and year of your birth?--MONTH

01. January
02. February

03. Mar ch
04. Apri
05. May
06. June
07. July
08. August

09. Sept enber
10. Cct ober
11. November
12. Decenber
. DK/ NA

Bl RTHY VWhat is the nonth and year of your

bi rt h?- - YEAR

Code 4-digit year
DK/ NA
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VARI ABLE NAME

MARRY

I NCOVE

| NCQFM

YTL50

YTL3

YTL4

Are you currently married, (living with a partner), separated,
di vorced, wi dowed, or have you never been Married?

University of Michigan

1. Married (living with a partner)
3. Di vor ced
4, W dowed
5. Never marri ed
DK/ NA

To get a picture of people's financial situation we need to know the
general range of inconme of all people we interview. Now, thinking
about (your/your famly's) total income fromall sources (including
your job), how much did (you/your famly) receive in the previous

yvear?

Code Dollars (000 001 - 999 995)
000 001 - 999 995

999 995, $999, 995 or nore

. DK/ NA

The | NCOVE question was coded in

1. Open For mat
2. Bracket Format: assigned m dpoint of bracket

| ncone Percentil es (Above/ bel ow Medi an)

1. Bott om 50 Percent
5. Top 50 Percent
DK/ NA

ncone Percentiles (Terciles)

|

1. Bott om 33 Percent

2. M ddl e 33 Percent

3. Top 33 Percent
DK/ NA

nconme Percentiles (Quartil es)

|

1. Bott om 25 Percent

2. 25-50 Percent

3. 50- 75 Percent

4. Top 25 Percent
DK/ NA
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VARI ABLE NAME

YTL5 | ncone Percentiles (Quintiles)
Bott om 20 Percent
20-40 Percent

40- 60 Percent

60- 80 Percent

Top 20 Percent

DK/ NA

aRrWONE

YTL10 I ncone Percentiles (Bottom 10 Percent)
1. Bottom 10 Percent
5. Top 90 Percent
DK/ NA
YTL90 Inconme Percentiles (Top 10 Percent)
1. Top 10 Percent
5. Bott om 90 Percent
DK/ NA
VEHOMNN Because autonmobil es are an inportant purchase for individuals and
fam lies and an inportant part of the entire econony, | would like to

ask some specific questions about the vehicles that you (or anyone in
your famly living there) own or |ease, and any conpany cars provi ded
for your personal use. First, do you (or anyone in your fanmly
living there) own a car, pick-up, van, sport utility vehicle, or

not or hone?

1. Yes
5. No
8. DK
9. NA
I nap
VEHNUM Al toget her, how nmany cars or other vehicles do you (and your famly

living there) own, |ease, or have provided by an enpl oyer for
personal use?
Code actual nunber (01-20)
98. DK
99. NA
I nap
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VARI ABLE NAME

NUMKI D

NUMADT

RACE

How many nenbers of your household are 17 years of age or younger?

Code nunber (1-5)
0. NONE
DK/ NA

Counti ng yoursel f, how many nenbers of your household are 18 or
ol der?

Code nunber (1-5)
. DK/ NA

Wuld you mind telling ne your race or ethnic origin? Are you
white, black or African American, Hispanic, Anerican |Indian or
Al askan native, Asian or Pacific |slander?

Wi te except Hispanic

Bl ack except Hispanic

Hi spani c

Ameri can | ndian or Al askan Native
Asi an or Pacific Islander

DK/ NA

gRwNE
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VARI ABLE NAME

PAGO

PAGOR1
PAGOR2

University of Michigan

We are interested in how people are getting along financially these

days. Whuld you say that you (and your fanmily living there) are
better off or worse off financially than you were a year ago?
1. Better now

3. Sane

5. Wor se now

8. DK

9. NA

Wiy do you say so? (Are there any other reasons?)

REASONS FOR MAKI NG FU BETTER OFF

10.

11.

12.

13.

14.

15.
16.

18.
19.

20.
21.
23.
27.

38.
39.

Better pay: raise in wages or salary on present job,
promotions, higher comm ssions, change to hi gher paying job
(i nclude Armed Forces induction or discharge) (Any famly
nmenber who gets a raise is coded 10); increased tips, bonuses
H gher incone from self-enpl oynent or property: higher

busi ness profits or farmincone, higher dividends, royalties or
rents, nore income from professional practice or trade

More work, hence nore incone: Head (or wife) started working
(again), nore nmenbers of fam |y working; higher inconme, NA why,
MORE MONEY (if self-enployed, code 11)

Increased contributions fromoutside FU: (fromprivate

i ndi vidual s, governnent pension, relief or welfare, gifts);

i nheritance

Lower prices: decrease in cost of living; |ow or reasonable
prices

Lower taxes; |ow or unchanged taxes

Decreased expenses: fewer people to be supported by FU
spendi ng | ess, NA whether 14 or 16; thrift

Hi gher interest rates; tight credit

Better asset position: nore savings; business or farmworth
nore; has nore business/farm assets; stocks went up;

i nvest ment s

Debt, interest or debt paynents |ow or lower: have paid, is
paying bills; interest rates | ower

Change in fam |y conposition means higher incone or better off
(except 16 or 12); got MARRY, etc. (no inheritance factor)
CGood tines, no recession (not codeabl e above) -- refers to the
general situation as being good

O her reasons for making FU better off: great security

(j ob nore pernmanent, psychol ogical security), greater
opportunities, higher standard of |iving, have nore things,
future outl ook inproved, got insurance; bought house, additions
and repairs to house

Ref erence to governnent econom c policy
I ncome tax refund
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VARI ABLE NAME

PAGOR1
PAGOR2

University of Michigan

(Conti nued)

REASONS FOR MAKI NG FU WORSE OFF

50.

51.

52.

53.

60.
61.

63.

64.

78.

98.
99.

Lower pay: decrease in wages or salary on present job, change
to | ower paying job (including Armed Forces induction or

di scharge) (Any fanmily nenber who has a decrease in wages or
salary is coded 50); no increase in pay; decreased tips,
bonuses

Lower incone fromself-enploynent or property: |ower business
profits or farmincone, |ower dividends, royalties or rents,

| ess inconme from professional practice or trade

Less work, hence less incone: unenployed (refers to any
unenpl oyed fanily nenber) laid off, sick, retired, on strike,
unsteady work, |ess overtinme, fewer nenbers of FU working, back
to student status, |ower incone NA why (if self-enployed, code
51); WORSE of f because R/fam |y nenber is/has been sick

Decr eased/ Unchanged contributions from outside FU, "worse
because Social Security hasn't gone up" (if "sane" because
Social Security hasn't gone up, DO NOT USE THI S CODE); "worse
because on a fixed incone”

High(er) prices: increase in cost of living; prices rise
faster than incone; inflation; worse because rai ses have been
too small --code "no raise" or decrease in pay in 50

Hi gher interest rates; tight credit

Hi gh, higher taxes (except 57)

| ncone taxes

I ncreased expenses; nore people to be supported by FU, spending
nore, NA whether 54, 55, 56, or 58

Wirse asset position: savings used up wholly or partially;

| ess business, farmor personal assets; stocks declined in

val ue; interest rates |ower

Debt: interest, debt, or debt paynents high or higher

Change in family conposition nmeans | ower income or worse off
(except 58); divorced, death, etc.

Bad tinmes, recession (not codeabl e above--refers to the genera
situation as bei ng bad)

Strike(s)--not codeable in 52

Q her reasons for making FU worse of f: | ess security (job

| ess secure); |lower standard of |iving

Ref erence to governnment econom c policy

DK
NA
No second nention
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VARI ABLE NAME

PEXP Now | ooki ng ahead--do you think that a year from now you (and your
famly living there) will be better off financially, or worse off, or
just about the same as now?

1. W1l be better off
3. Same
5. Wl be worse off
8. DK
9. NA
BUS12 Now turning to business conditions in the country as a whol e--do you
think that during the next 12 nonths we'll have good tines
financially, or bad tines, or what?
1. CGood tines
2. Good with qualifications
3. Pro-con
4, Bad with qualifications
5. Bad tines
8. DK
9. NA
BAGO Woul d you say that at the present tinme business conditions are better

or worse than they were a year ago?
Better now

About the sane

Worse now

DK

NA

©CRowkE

NEWS1 During the |ast few nonths, have you heard of any favorable or
NEWS2 unfavorabl e changes in business conditions?
VWhat did you hear? (Have you heard of any other favorable or
unf avorabl e changes in business conditions?

FAVORABLE CHANGES
GOVERNMENT, DEFENSE (any reference to defense, code 11 or 12)

10. Recent or upcoming el ections; new adm ni stration/ Congress/
Pr esi dent
11. Mre defense/nilitary spending or production; worsening

international situation/prospects; acceleration of
war/t ensi ons; nore uncertainty about world peace

12. Less defense/nilitary spending or production; better
i nternational prospects; fewer international tensions; |ess
uncertai nty about world peace

13. Speci fic governnent spending prograns reforned/ changed/
i mproved--NA whet her increase or decrease in spending

14. Speci fic governnent spending prograns, begun or increased/
continued (other than defense) (e.g., enploynment, foreign aid,
space, welfare) (incl. prograns "nodified"/"inproved" if
i ncreased spending is stated or inplied--otherwi se code 13)
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VARI ABLE NAME

NEWS1
NEWS2

10
University of Michigan

(Cont i nued)

FAVORABLE CHANGES conti nued

15. Speci fic governnment spending progranms elimnated or decreased
(other than defense) (e.g., employnent, foreign aid, space,
wel fare) government facilities/bases closed

16. Taxes: tax changes/reforns; tax rebates

18. Fiscal policy general; budgets; deficits; governnent spending
in genera

19. Gover nnent / Congress/ Admi ni stration/President is taking steps to
i nprove busi ness conditions/is taking right/hel pful actions
(not codeabl e above)

17. O her references to governnent

EMPLOYMENT AND PURCHASI NG PONER

20. Openi ng of plants and factories (government facilities, code
14); opening of stores (e.g., Meijer's)

21. Consumer or auto dermand is (will be) high; people want to buy;
are buying

22. Pur chasi ng power is (will be) high; people have noney to spend;
wages high/will go up; any kind of personal income high or
hi gher

23. Enpl oynent has risen/is rising; nore overtine; plenty of jobs
or work around; unenpl oynent declining

24. Popul ati on i ncrease; nore people to buy/use goods and services

25. Low (l ower) debts; high (higher) assets/savings;
peopl e/ busi ness investing; investnents up

27. Q her references to enpl oynent and purchasi ng power

28. Production is increasing/is high; G\P is up

29. Unenpl oynent has risen/will rise (and that's good or necessary
for the econony

PRI CES

31. Lower or stable prices; prices won't rise; lower prices; |ess
inflation; price rebates

32. H gh(er) prices; inflation; prices will rise (incl. specific
prices) (and that's good)

30. Tight noney; interest rates high; credit harder to get

33. Easi er noney; credit easy to get; lower interest rates

35. Profits high/rising

36. Stock market; rise in price of stocks

38. Bal ance of paynents; world nonetary situation; foreign

conpetition; dollar deval uation

39. Controls (price and/ or wage)

37. O her references to prices/credit

M SCELLANEQUS

40. Better race relations; |less racial unrest; few urban socia
probl ems; less crine

41. Union di sputes/strikes have been (will be) settled;
| abor - managenent rel ati ons good

42. Times are (business is) good now and won't change (much) in the

next year
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VARI ABLE NAME

NEWS1 (Conti nued)
NEWS2

FAVORABLE CHANGES conti nued

43. Bad times can't last; we are due for good tines

44. R sees signs of inmprovenent already; R has heard or read that)
busi ness is inproving/ good

45, | mprovenents in specific industries; prospects good (favorable
changes) in Rs line of work (except farm ng, code 46) or in
R s locality

46. Farm si tuati on good; crops good

48. Econony in general nore stable/under control; confidence,
optimsmon part of consumers in general (not individual)

49. Energy crisis, depletion of natural resources; control of
pol | uti on; shortages; energy crisis |essened

47. O her good factors or favorable references (include R has heard
or read that business will inprove--no specific reason) (hasn't

happened yet)

UNFAVORABLE CHANGES

GOVERNMENT, DEFENSE

50. Recent or upconing elections; new adnmi nistration/President

51. Mre defense/nilitary spending or production; worsening
i nternational situation/prospects; acceleration of
war/tensions; nore uncertainty about world peace

52. Less defense/nilitary spending or production; better
i nternational prospects; fewer tensions; disarmanent; |ess
uncertainty about world peace; mlitary bases closed

53. Speci fic governnent spending prograns reforned/ changed-- NA
whet her increase or decrease in spending

54, Speci fic governnent spending prograns elinnated or decreased
(other than defense) (e.g., enploynent, foreign aid, space,
wel fare); governnent facilities closed (include prograns
"modi fied" if decreased spending is stated or
i npl i ed--otherw se code 53)

55. Speci fic government spendi ng programs begun or
i ncreased/ conti nued (other than defense)(e.g., enploynent,
foreign aid, space, welfare)

56. Taxes: tax changes/reforns; tax rebates
58. Fiscal policy general; budgets; deficits; governnent spending
in genera

59. CGover nirent / Congr ess/ Admi ni stration/ President is not taking
steps to inprove business conditions/is taking wong/harnfu
actions (not codeabl e above)

57. O her references to governnment

EMPLOYMENT AND PURCHASI NG POVNER

60. Cosing of plants and factories (general or specific) (if
governnent facilities, code 54); closing of stores (e.g.,
Grant's)

61. Consuner or auto demand is (will be) |ow, people don't

want / need to buy, aren't buying; people are saving their noney,;
i nventories high; sales down
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VARI ABLE NAME

NEWS1 (Conti nued)

University of Michigan

NEWS2
UNFAVORABLE CHANGES conti nued
62. Lack of purchasing power;

wages; any kind of persona
63. Drop in enploynent (except 60);

peopl e don't have noney to spend; | ow
i ncome | ow or | ower

hi gh or hi gher unenpl oynent;

| ayoffs; |less overtine; short hours; automation
64. Popul ati on increase; imrgration

65. Hi gh (higher) debts; |ower assets/savings;
i nvesting; investments down

peopl e/ busi ness not

68. Producti on decreasing; production is |low, GNP is down
67. O her references to enpl oynent and purchasi ng power, not

codeabl e above
69. Al'l Chrysler nentions

PRI CES
71. Prices are falling/will fall/are too |ow deflation
72. Prices are high, are rising, inflation; wages |ag behind prices

73. Ti ght noney; credit hard to get; interest rates too high

rising
74. Profits low, falling
75. Profits high; too high

76. Stock market references; decline in price of stocks

78. Bal ance of paynents; foreign conpetition; world nonetary
situation; dollar devaluation; international trade

79. Controls (price and/ or wage)

77. Q her pricel/credit references

M SCELLANEQUS

80. Bad race relations; racial unrest; riots, civil disorders;

urban social problens; (nore) crine

81. Excessi ve wage or other demands by unions; strikes; |abor
unrest; | abor-managenent rel ations bad

82. Ti mes are (business is) bad now and won't change (nuch) in next
year

83. CGood tines can't last--we are due for a fal

84. R sees signs of downward trend in business already; (R has
heard or read that) business is bad/worsening

85. Decline in specific industries;

(excl. farm ng, code 86) or
86. Farm situation is bad; drought;

problemin Rs line of work

in Rs locality

| ow farm prices

88. Econony in general |ess stable/not under control; |ack of
confidence on the part of consumers in genera

89. Energy crisis; depletion of natural resources; pollution;
short ages

87. O her unfavorable or bad factors (include R has heard or read

that business will decline--no specific reason) (hasn't

happened yet)

97. Change nentioned but NA whet her favorable or unfavorable
98. DK
99. NA

0. No second menti on
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VARI ABLE NAME

BEXP

BUS5

UNEMP

And how about a year from now, do you expect that in the country as a
whol e busi ness conditions will be better, or worse than they are at
present, or just about the sanme?

1. Better a year from now

3. About the same

5. Worse a year from now

8. DK

9. NA

Looki ng ahead, which would you say is nore likely -- that in the
country as a whole we'll have continuous good tines during the next 5
years or so, or that we will have periods of w despread unenpl oynment
or _depression, or what?

01. (Conti nuous) good tinmes; boom prosperity; no recession

02. Good tines, qualified (not bad); pretty good, no unenpl oynment,
no depression

03. Pro-con; depends; some recession, sone unenpl oynent, periods of
unenpl oynment
04. Bad times, qualified (not good); recession; bad at sone tines

but not nost of the tinme; periods of w despread unenpl oyment;
some depressi on; unenpl oynent

05. Bad tinmes, depression; w despread unenpl oynent

98. DK

99. NA

As to the econom c¢ policy of the government -- | mean steps taken to
fight inflation or unenploynent -- would you say the government is
doing a good job, only fair, or a poor job?

1. CGood j ob

3. Only fair

5. Poor job

8. DK

9. NA

How about people out of work during the comng 12 nonths -- do you
think that there will be nore unenpl oynent than now, about the sane,
or less?

1. Mor e unenpl oynent

3. About the sane

5. Less unenpl oynent

8. DK

9. NA
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VARI ABLE NAME

RATEX

PX1QL

PX1QR

PX1

No one can say for sure, but what do you think will happen to
interest rates for borrowi ng noney during the next 12 nmonths--will
they go up, stay the same, or go down?

Go up

Stay the sane
Go down

DK

NA

©CRnwkE

During the next 12 nonths, do you think that prices in general wll
go up, or go down, or stay where they are now?

FROM MARCH 1982 TO PRESENT PROBE “ SAME" RESPONSE
Do you nean that prices will go up at the sane rate as now, or that

prices in general will not go up during the next 12 nonths?
1-2. Go up

3. Stay the same

5. Go down

8. DK

9. NA

By about what percent do you expect prices to go (up/down) on the
average, during the next 12 nonths?
NOTE: % DOMN NOT ASKED PRI OR TO FEBRUARY 1980

Code percent (01-95)

95. 95 percent or nore
98. DK
99. NA

I nap

Price expectations for next 12 nonths recoded

Percents (or Cents) Prices Up/Down
-95 to +95

-97. DK how much down

96. DK how much up

98. DK whet her up or down

99. NA
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VARI ABLE NAME

PX5QL

PX5Q2

PX5

RI NC

I NEX

What about the outl ook for prices over the next 5 to 10 years? Do
you think prices will be higher, about the sane, or lower, 5 to 10
years from now?

FROM MARCH 1982 TO PRESENT PROBE “ SAME’ RESPONSE

Do you nean that prices will go up at the sane rate as now, or
that prices in general will not go up during the next 5 to 10
years?

1-2. o up

3. Stay the same

5. Go down
8. DK

9. NA

By about what percent per year do you expect prices to go (up/down)
on the average, during the next 5 to 10 years?

NOTE: % DOMN NOT ASKED PRI OR TO FEBRUARY 1980

Code percent (01-95)

95. 95 percent or nore
98. DK
99. NA

I nap

Price expectations for next 5 years recoded
Percents (or Cents) Prices Up/Down

-95 to +95

-97. DK how nmuch down

96. DK how much up

98. DK whet her up or down

99. NA

During the next year or two, do you expect that your (famly) income
will go up nore than prices will go up, about the sanme, or | ess than
prices will go up?

I ncome up nore than prices

I ncone up sane as prices

I ncome up less than prices

DK

NA

©Coowk

| ncone expectations

Percents (or Cents) Prices Up/Down
-95 to +95

-97. DK how nuch down

96. DK how nuch up

98. DK whet her up or down

99. NA
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VARI ABLE NAME

| NEXQL

| NEXQR

HOVRNL
HOVRN2

During the next 12 nonths, do you expect your (famly) incone to be
hi gher or lower than during the past year?

H gher

Sane

Lower

DK

NA

I nap

©CRowE

By about what percent do you expect your (family) income to
(increase/decrease) during the next 12 nonths?
Code percent (01-95)

95. 95 percent or nore
98. DK
99. NA

I nap

CGeneral |y speaking, do you think nowis a good tine or a bad tinme to
buy a house?

Good

Pro-con

Bad

DK

NA

©CRonwkE

Wiy do you say so? (Are there any other reasons?)

REASONS WHY NOW 1S A GOOD TIME TO BUY A HOUSE

PRI CES; CRED T

11. Prices are | ow | ower/reasonabl e/ stabl e/ not too high

12. Good buys avail abl e; buyer's market (oversupply of houses);
difficult for sellers to find buyers; hard for other buyers to

get credit

13. Prices are going up; buy before prices are higher; future

uncertainty about prices

14. Prices won't get any | ower (not codeable 13)

15. Lower down paynent

16. Interest rates are | ow (now)

17. Credit easy to get; easy noney, NAif 15, 16, 17, or 18

18. Credit will be tighter later; interest rates will go up

19. Lower taxes; taxes will be higher |ater

10. Interest rate won't get any |ower (not codeabl e el sewhere)

EMPLOYMENT; TI MES

21. Peopl e can afford to buy now, purchasing power avail able; high
enpl oynent ; prosperity; people have noney to spend; tines are
good

23. Buyi ng makes for good times/prosperity/high enpl oynent
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VARI ABLE NAMVE

HOVRNL
HOVRN2

17
University of Michigan

(Cont i nued)

SUPPLY AND QUALITY

31. Supply adequate, not shortages now, there may be shortages
| ater; many houses on market (no reference to influence on
prices, deals)

32. Quality is good, better, may get worse

33. New nodel s have i nmprovenents/ new features; new nodels are
attractive

34. CGood selection; variety

OTHER GOOD REASONS

41. Seasonal references only

42. R only says: If you need it and have the noney this is as good
atine as any; if people need things, they will buy reqgardless
of the tines

43. Low sales won't last; will pick up soon

44, Renting is unfavorabl e because of high rents, apartnent
shortage, etc., specific answer

45, Oming is always a good idea (because of investnent or
sentimental reasons); renting is (always) a bad idea

46. Capital appreciation: buying a hone is a good investnent these
days (because the value of houses will increase); reference to
speci al or temporary circunstances whi ch make houses a good
i nvest nent (code 45 reasons which inply that house ownership is
al ways a good investnent)

48. Vari abl e nortgage rate

49, Economi ¢ policy; references to governnent/new president

47. O her good reasons (nm scell aneous)

REASONS WHY NOW 1S A BAD TI ME TO BUY A HOUSE

PRICES, CREDIT

51.
52.
53.

Prices are (too) high; prices going up; houses cost nore than
they're worth; prices won't get any | ower

Seller's market, few sales or discounts, hard to get good deal
prices up nore than costs

Prices will fall later; will come down, are falling; will not
rise; future uncertainty about prices

Debt or credit bad (NA why)

Hi gher/Larger down paynent required

Interest rate too high; will go up

Credit hard to get; financing is difficult; point system tight
noney, NA if 55, 56, 57 or 58

Interest rates will come down later; credit will be easier

| at er

Interest rates won't get any |ower (not codeabl e el sewhere)
Tax increase; (property) taxes too high; going higher
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VARI ABLE NAMVE

HOVRNL (Cont i nued)
HOVRN2

EMPLOYMENT; TI MES

61. People can't afford to buy now (unenpl oynent; tinmes are bad;
don't have noney to spend; people are too far in debt);
recession; inflation (no nmention of house prices)

62. Peopl e shoul d save nmpney; uncertainty of future; bad tines
ahead; enploynment too uncertain

63. Buyi ng contributes to inflation/nmakes for bad tines

65. Energy crisis; shortages of fuels; high price of utilities;

SUPPLY AND QUALI TY

71. Supply inadequate; few houses on narket; poor selection; |ack
of variety (no reference to prices or deals)

72. Quality is poor; quality may be better later

73. Poor designs; unattractive styling; new features or
i mprovenents will cone |ater

OTHER BAD REASONS

81. R mentions only seasonal factors

82. Difficult to get rid of present house

83. Better return on alternative investnments

84. Renting favorabl e because of |ow rents or apartnent surplus
(specific)

85. Renting is always better than owning

86. Capital depreciation: buying a house now is a bad investnent
(because the value of homes will decrease); references to

speci al or temporary circunstances whi ch make houses a bad
i nvest nent (code 85 responses that inply that home ownership is
al ways a bad investnent)

87. O her reasons why nowis a bad tine to buy
88. Vari abl e nortgage rate
89. Economi ¢ policy; references to governnment/new president
98. DK
99. NA
0. No second mention
I nap
DUR About the big things people buy for their homes -- such as furniture,

a refrigerator stove, television, and things |like that. Generally
speaki ng, do you think nowis a good or a bad tine for people to buy
maj or househol d itens?

Good

Pro-con

Bad

DK

NA

©CRowkE
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VARI ABLE NAME

DURRN1
DURRN2

Wiy do you say so? (Are there any other reasons?)

REASONS VHY NOW 1S A GOOD TIME TO BUY MAJOR HOUSEHOLD | TENMS

PRI CES; CREDI T

11. Prices are lower); prices are reasonably stable/not too high

12. Good buys avail abl e; sales, discounts; discount houses, buyer's
mar ket (oversupply of goods); high inventories; demand/sal es

rate | ow

13. Prices are going up; buy before prices are higher; future
uncertainty about prices

14. Prices won't get any | ower (not codeable 13)

15. Lower down paynent

16. Interest rates | ow

17. Credit easy to get; easy noney, NAif 15, 16, 17, or 18

18. Interest rates going up; credit getting tighter

19. Low t axes; tax changes

10. Interest rates won't get any |ower (not codeabl e el sewhere)

EMPLOYMENT; TI MES

21. Peopl e can afford to buy now, purchasi ng power avail able; high
enpl oynment; prosperity; people have noney to spend; tines are
good, better

23. Buyi ng makes for good times/prosperity/high enpl oynment

SUPPLY AND QUALITY

31. Supply adequate; no shortages now, there nay be shortages |ater
(no reference to price, deals)

32. Quality is good/ better/my get worse

33. New rmodel s have i nmprovenents/new features/are attractive

34. Cood selection, variety

OTHER GOOD REASONS

41. Seasonal references only

42. R only says that if you need it and/or have the noney, this is
as good a tine as any; if people need things they will buy them
regardl ess of the tines

43. Low sales won't last; will pick up soon

47. O her good reasons

49, Economi ¢ policy; references to governnment/new president
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VARI ABLE NAME

DURRNL1
DURRN2

(Conti nued)

REASONS WHY NOW 1S A BAD TI ME TO BUY MAJOR HOUSEHOLD | TEMS
PRI CES; CREDI T

51. Prices are (too) high: prices going up; itens cost nore than
they're worth; prices won't get any | ower

52. Seller's market; few sales or discounts; hard to get good deal
prices up nore than costs

53. Prices will fall later, will conme down, are falling, will not
rise; future uncertainty about prices

56. Interest rates high/going up

58. Interest rates will fall later, credit will be easier later

50. Interest rates won't get any |ower (not codeabl e el sewhere)

57. Credit/Financing hard to get; tight noney (NA whether 55, 56,
57, or 58)

55. Lar ger/ Hi gher down paynent required

54. Debt or credit is bad (NA why)
59. Taxes hi gh, goi ng higher

EMPLOYMENT; TI MES

61. People can't afford to buy now, |ow |evels of enploynent; tines
are bad; don't have noney to spend; recession; inflation (no
menti on of prices of household itens)

62. Peopl e shoul d save nmoney; uncertainty of future, bad tines
ahead, enploynment too uncertain

63. Buyi ng contributes to inflation, makes for bad tines

65. Energy crisis; shortages of fuels

SUPPLY AND QUALI TY

71. Suppl y inadequate; poor selection (no reference to prices or
deal s)

72. Quality is poor; quality may be better later

73. Poor designs; unattractive styling; new features or

i mprovenents will cone |ater

OTHER BAD REASONS

81. R mentions only seasonal factors

82. International references

87. Q her reasons why now is a bad tine to buy

89. Economi ¢ policy; references to governnent/new president
98. DK

99. NA

0. No second menti on



21

Surveys of Consumers University of Michigan

VARI ABLE NAME

CAR

CARRNL
CARRNZ2

Speaki ng now of the autonobile market -- do you think the next 12
nonths or so will be a good tine or a bad tine to buy a car?

Good
Pro-con
Bad

DK

NA

©CrnwkE

Wiy do you say so? (Are there any other reasons?)

REASONS WHY NEXT 12 MONTHS IS A GOOD TIME TO BUY A CAR

PRI CES; CREDI T

11. Prices are Iow, |lower; prices are reasonabl e/stabl e/ not too
high ("smal|l econony cars avail able," code 35)

12. Good buys avail abl e; sales, discounts; high trade-in
al | owances; buyer's nmarket (oversupply), inventories high;
demand, sales rate | ow

13. Prices are going up; buy before prices are higher; future
uncertainty about prices

14. Prices won't get any | ower (not codeable 13)

15. Lower down paynent

16. Interest rates | ow

17. Credit easy to get; easy noney, NAif 15, 16, 17, or 18

18. Interest rates are going higher; credit will be tighter later

19. Taxes low, will be higher (include excise tax)

10. Interest rates won't get any |ower (not codeabl e el sewhere)

EMPLOYMENT; TI MES

21. Peopl e can afford to buy now, purchasing power avail abl e;
exi stence of high enploynent; prosperity; have noney to spend;
times are good

23. Buyi ng makes for good times/prosperity/high enpl oynent

20. Rebat e/ Bonus program

25. Energy crisis |l essened; availability of gas; price of gas;
gasohol nmentions (except 30)
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VARI ABLE NAME

CARRNL
CARRNZ

(Cont i nued)

SUPPLY AND QUALI TY

30. New cars get better mileage; better mleage due to gasaho
31. Supply adequate; no shortages now (no references to prices,

deal s, high inventories)
32. Quality is good/ better/my get worse

33. New nmodel s have i nprovenents; new features; are attractive
34. Great variety of npodels and sizes to choose from good
sel ection

35. (New) Small (econony) cars
36. Safety; new nobdels are safer

37. Safety devices will be on and that's bad; buy before they are
on

38. Anti-pollution devices (are or will be on and that's good); add
| ess pollution due to gasaho

39. Anti-pollution devices will be on and that's bad; buy before

they are on

44, NA whet her 36 or 38, or both
45, NA whet her 37 or 39, or both
46. New nmodel s are little changed from ol d nodels

OTHER GOOD REASONS

40. Strikes: labor situation (problenms), union demands

41. Seasonal reference only

42. R only says that if you need it and have the noney, this is as
good a tine as any; if people need things they will buy them
regardl ess of the tines

43. Low sales won't last, will pick up soon
49, Econonmi ¢ policy; references to governnent/new president
47. O her good reasons (m scell aneous)

REASONS WHY NEXT 12 MONTHS |S A BAD TIME TO BUY A CAR
PRICES, CREDIT

51. Prices are (too) high; prices going up; cars cost nore than
they're worth; prices won't get any | ower

52. Seller's market; few sales or discounts; conpanies naking
excessive profits; prices up nore than costs

53. Prices will fall later; are falling; will not rise; future

uncertainty about prices
54. Debt or credit is bad (NA why)
55. Larger/ Hi gher down paynent required

56. Interest rates are high; will go up

57. Credit hard to get; tight money, NA if 55, 56, 57, or 58
58. Interest rates will fall later; credit will be easier later
59. Taxes hi gh; goi ng higher

50. Interest rates won't get any | ower

60. Because rebat e/ bonus programw || be over
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VARI ABLE NAME

CARRN1 (Conti nued)
CARRN2

EMPLOYMENT; TI MES

61. People can't afford to buy now (unenpl oynent; times are bad;
don't have noney to spend; people have too nuch debt);
recession; inflation (no mention of car prices)

62. Peopl e shoul d save noney; uncertainty of future; bad tines
ahead; enploynment too uncertain

63. Buying contributes to inflation, makes for bad tines

65. Energy crisis; gas shortage; price of gas; gasahol nentions
(except 67 or 70)

67. Envi ronnent al / Ecol ogy reasons; pollution, congestion; should be
fewer cars/nore public transportation; nore pollution due to
gasaho

69. Al Chrysler nentions

SUPPLY AND QUALITY

70. Poor nil eage (include poor mileage due to gasahol)

71. Supply inadequate; few cars on market; poor selection; what |
want is not available (no reference to prices or deals)

72. Quality is poor; quality nay be better |ater

73. Poor designs; unattractive styling; new features or
i mprovenents will cone later (style) (except safety or
pol | uti on features)

74. New types of cars will be introduced soon (safer cars should be

coded 76)

75. New snal | er cars

76. Safety; later nodels will be safer or crash resistant

77. Too many safety items (unneeded, expensive, etc.)

78. Later nmodels will pollute less; pollution devices will be
better later

79. Anti-pollution devices (are or will be on and that's bad); new

types of gasoline; catalytic converters

84. NA whet her 76, or 78, or both

85. NA whet her 77, or 79, or both

86. Poor perfornmance, not clear whether due to poor quality in
general or due to pollution/safety equi prent

OTHER BAD REASONS

80. Strikes; labor situation (problens), union demands

81. R nentions only seasonal factors

82. I nported car nmarket; international references

83. Hi gh sales can't last, change is due; saturation

87. O her reasons why now is a bad time to buy; cost of insurance;
gasahol is bad for car engine

88. Cost of insurance

89. Economi ¢ policy; references to governnment/new president
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VARI ABLE NAME

CARRNL
CARRNZ

(Cont i nued)

91. CGood tine for new car, bad tinme for used cars

92. Good tine for used cars, bad tinme for new cars

93. Depends on whet her new or used; other conbinations, or NA which
good and whi ch bad

94, CGood tine for snall cars, bad for big cars

95. CGood tine for big cars, bad for snmall cars

96. Good for donestic cars, bad for inported cars

90. Good for inported cars, bad for domestic cars

98. DK

99. NA

0. No second mention

The I ndex of Consumer Sentinent

The I ndex of Consuner Sentinent (ICS) is calculated using the
following formula, in which the component questions (X; ...Xs) are
listed below. The relative scores of the 5 conponent questions are
used in the equation and are defined as the percent giving favorable
replies mnus the percent giving unfavorable replies, plus 100. Each
relative score is rounded to the nearest whole nunber. The

denom nator of the fornula is the 1966 base period total of 6.7558,
and the added constant (n) is to correct for sanple design changes
fromthe 1950s. Prior to Decenber 1981, n=2.7; for Decenber 1981 and
after, n=2.0.

Ics = X Xyt X Xt X + n
6.7558

The Index of Consuner Sentinent is derived fromthe follow ng five

guestions:

X, = "We are interested in how people are getting along financially
t hese days. Would you say that you (and your famly living
there) are better off or worse off financially than you were a

year ago?"

X, = "Now | ooki ng ahead--do you think that a year from now you (and
your famly living there) will be better off financially, or
worse off, or just about the same as now?"

X3 = "Now turning to business conditions in the country as a whol e--
do you think that during the next twelve nonths we'll have good
times financially, or bad tinmes, or what?"

X, = "Looki ng ahead, which would you say is nore likely--that in the
country as a whole we'll have continuous good tinmes during the
next five years or so, or that we will have periods of
wi despread unenpl oynent or depression, or what?"

Xs = "About the big things people buy for their homes--such as

furniture, a refrigerator, stove, television, and things |ike
that. Generally speaking, do you think nowis a good or bad
time for people to buy nmmjor household itens?"
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VARI ABLE NAME

I CC The I ndex of Current Econom c Conditions
| CE The I ndex of Consumer Expectations
Usi ng the sane procedures given above, the Index of Current Econonic

Conditions (1CC) and the Index of Consumer Expectations (ICE) are
cal cul ated as foll ows.

X1+X5 X2+X3+X4
cc = L > + n ICE = 2 3% 4
2.6424 4.1134
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VARI ABLE NAMVE

The next few questions ask about your views of the chances that
various events will happen. Your answers can range fromzero to one
hundred, where zero nmeans there is absolutely no chance, and one
hundred neans that it is absolutely certain. For exanple, when

weat her forecasters report the chance of rain, a nunber |ike 20
percent means “a small chance” of rain, a nunber around 50 percent

nmeans “a pretty even chance,” and a nunmber |ike 80 percent means “a
very good chance.”
225 What do you think the chances are that your (famly) income wll
i ncrease by nmore than the rate of inflation in the next five years or
so?
CODE PERCENT, except:
996. Zero percent
998. DK
999. NA
226 During the next 5 years, what do you think the chances are that you
(or your husband/wife) will lose a job you wanted to keep?
CODE PERCENT, except:
996. Zero percent
998. DK
999. NA
227 What do you think the chances are that [IF R UNDER ACE 65] (when you

retire,) your income form Social Security and job pensions will be
adequate to maintain your living standards?

CODE PERCENT, except:

996. Zero percent

998. DK
999. NA
228 Conpared with 5 years ago, do you think the chances that you (and
your husband/wife) will have a confortable retirement have gone up
gone down, or rennined the sane?
1. GONE UP
3. SAMVE
5. GONE DOWN
8. DK
9. NA
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VARI ABLE NAME

The next question is about investing in the stock nmarket. Pl ease
think about the type of nutual fund known as a diversified stock
fund. This type of mutual fund holds stock in many different
compani es engaged in a wide variety of business activities. Suppose
that tonorrow someone were to invest one thousand dollars in such a
nmutual fund. Please think about how nuch noney this investnent would
be worth one year from now.

250 What do you think is the percent chance that this one thousand doll ar
investment will increase in value in the year ahead, so that it is
worth nore than one thousand dollars one year from now?

CODE PERCENT (0-100)

998. DK
999. NA

251 What do you think is the percent chance that this one thousand doll ar
investment will increase in value by nore than ten percent in the

year ahead, so that is it worth nore than el even hundred doll ars one
year from now?
CODE PERCENT (0-100)

998. DK
999. NA
252 Next | would like to ask you about your OMN (personal) income

prospects in the next twelve nonths. Wat do you think is the
percent chance that your inconme in the next twelve nonths will be
hi gher than your incone in the past twelve nonths?

CODE PERCENT (0-100)

996. Vol unteered “No personal incone”

998. DK
999. NA
253 What do you think is the percent chance that your OM (personal)

incone in the next twelve nonths will be nore than ten percent higher
than your incone in the past twelve nonths?

CODE PERCENT (0-100)

996. Vol unteered “No personal inconge”

998. DK
999. NA
254 Did you work for pay during the past week, were you tenporarily

absent fromwork, or were you unenployed, retired, a student, a
honmermaker, or what?

Wor ki ng; tenporarily absent from work

Unenpl oyed

Retired

St udent

Honemaker

O her

DK

NA

CONOTARWNE
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VARI ABLE NAME

255

256

What do you think is the percent chance that you will |ose your job
during the next twelve nonths?
CODE PERCENT ( 0-100)

998. DK
999. NA
I nap

If you were to | ose your job during the next twelve nmonths, what do
you think is the percent chance that the job you eventually find and
accept would be at |east as good as your current job in terns of
wages and benefits?
CODE PERCENT (0-100)
998. DK
999. NA

I nap




