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Seminar Paper No. 1

WHICH MODEL DO PEOPLE CARRY IN THEIR MINDS WHEN
THEY FORECAST INFLATION RATES? ‘

Lars Jonung

October, 1984.

NOTE: The seminar papers of the National Institute of Economic
Research are preliminary materials circulated to invite discussion
and critical comments. These papers may be freely circulated but
to protect their tentative character they should not be quoted

without the permission of the author or authors.




ABSTRACT

This paper explores empirically the economic model that people hold
in their minds when they forecast the future rate of inflation. The
study utilizes a large data base (about 400,000 observations) con-
structed from gquarterly gquestionnaire studies carried out in Sweden
1978-1983. The economeiric results portray the mental process of
individuals forming point estimates of the future rate of inflation.
A1l data is thus obtained from the individual's repiies ~ no "out~
side" data is utilized, i.e., from official statistics on economic
time series. To the author's knowledge, no study of this kind has
been reported before.

Two basic conclusions emerge: (1) The public does not hold a single
uniform model in its mind when assessing the future rate of infla-
tion. The models adopted differ across sex and age. These cross-
sectional differences appear to be due to learning and experience.
(2) The perceived historical rate of inflation is the completely
dominant determinant of the expected rate of inflation. In this
general sense the public holds the same model although the elastici-
ty of expectations varies across groups. These results question the
practical application of rational expectations models, which assume
that people hold the same model, and emphasize the role of Tearning
and experience in the process of generating inflationary expecta-
tions.




WHICH MODEL DO PEOPLE CARRY IN THEIR MINDS WHEN THEY FORECAST
INFLATION RATES?

1. Introduction®

What kind of model do people carry in their minds when they fore-
cast inflation rates? The vast literature on inflationary expec-
tationsosuggests two possible answers. People use an autaregresste
technigue in which the expected rate is a weighted measure of past
registered inflation rates. The public is implicitly assumed to
have complete knowledge of these historical rates. The adoptive
expectations approach is the wost commonly used autoregressive tech-
nigue,

Altternatively, inflaticnary expectations are derived by a rational
expectations scheme, n which the expected rate is influenced by all
"relavant” inform&tiaa. According to the rational expectations
approach, the public behaves as if it has a model of the actual eco-
nomy , and knows the parameters of the model. This argument is an
essential part of the pslicy ineffectiveness debate; only nominal
variables, rather than real variables, will be influenced by a
systematic economic policy, as the actions of the fiscal and mone-
tary authorities are perfectly expected and thus neutralized by the
pubtic. The public thus has a model of the pclicy»méking behavior
of the authorities as well as of the effects of the authorities’
actions.

Economists working in the rational expectations school have adopted
‘this approach specifically when modelling price expectations, which
they afgue are influenced not only by the past history of prices -
the adaptive expectations view - but also of the public's expescta-
tions concerning current and future economic policy and concerning
the behavior of the other “retevant" economic variables. Basically,
people are assumed to have access to information such that they

have a full model of how the future rate of inflation is determined.

The purpose of this paper is to explore the kind of economic model




- if any - people have in mind when they forecast inflation rates.
Is the model essentially autoregressive or rational in character?
This paper employs a very large quantity of data from surveys of
representative samples of Swedish households: roughly 35,000 in-
dividual replies to guestionnaires on perceived and expected infla-
tion rates are examined for the peribd 1978-1983. These replies are
combined with data on age, sex, househoid income and perceptions
and expectations of economic variables other than inflation. The
large data base, about 408,000 oL.ervations, allows for an exami-
nation of possible differences in the models used by variousfﬁroups_
to forecast inflation rates. To my knowledge, no empirical test of
this kind has hitherio been presentéd. ‘

2. Methodology

Since the end of the 1970's, the National Bureau of Statistics in
Stockholm has regularly undertaken a questionnaire survey of per-
ceived and expected inflation. The respondents are asked to give
a numerical value of the rate of inflation during the past 12
months (the perceived rate) and of the expected rate during the
coming 12 months (the expected rate). The survey also asks about
other economic developments (see Table 1).

The first two questions in Table 1 cover the “economic situation®

in Sweden and the rate of unemployment during the coming 12 months.
These questions concern the aggregate behaviour of the Swedish eco-
nomy. The unemployment variable is particularly interesting as the
traditional Phillips curve suggests that the rate of inflation is
negatively related to the rate of unemployment. The inclusion of

a question on unempioyment thus allows a test of whether the respon-
dents, on average, have a Phillips curve in their mind, that 15,
whether they expect a rising rate of inflation to be associated

with an expected falling rate of unemployment.

The next four questions concern the private economy of the respon-
dent's family (household). The first two of these ask for perceived
changes during the past 12 months and expected changes during the
coming 12 months in the economic situation of the respondent's fami-




1y. The two remaining questions in Table 1 deal with perceived and
expected changes in the pretax-income of the respondent's family.
These four questions concern the micro-economic background of the
respondents and thus make possible the identification of any link
between perceptions and expectations in the private economy and
the expectations of aggregate price level behavior.

The questionnaire replies also give data onifage, se- and family
(household) income. This is important as it has been established
that age and sex are significantly related to the perceptions and
expectations of inflatiocn, see Jomung (1981).

The replies to the survey questions are used in the following set
of econometric tests. First, the expected rate of inflation is re-
garded as a function of only the perceived rate - equation (I) in
Table 2 - and of the perceived rate and age, sex and income - equa~
tion (I1) in Table 2. These two regressions may be regarded as '
based on the autoregressive hypothesis for the formation of infla-
tionary expectations 1in which the expected rate is solely the func-
tion of the historical (perceived) hehavior of prices. Age, sex
and income here refliect the specific price-histories of the re-
spondents, that is, they represent the baskets of goods purchased
by the respondents. Secondly, in equation (1II) the expected rate
is a function of the perceived rate and of perceptions and expec-
tations of other economic variabies. Finally, in equation (IV) all
variables are included.

These tests should throw Tight on the following two issues. First,
a significant relationship between the expected inflation rate and
all or some of the answers to the guestions shown in Table 1 would
support the view that the public bases its inflationary expectations
on other variables as well as the perceived past behavior of the
price level, that is, people hold a non-autoregressive model in
their minds. A set of F-tests will explore this issue., Secondly,
differences between men and women and between young and old will be

explored using tests for each of these subgroups.




3. The Empirical Results
3.1 A1l Repiies

The empirical results are shown in full in Tables A - C in the
statistical appendix. Table A, which covers the total sample,
shows that the perceived rate of inflation is the most significant
explanatory variable in all twenty surveys for all four equations
covered from January 1978 to October 1983. According to Table 3,
which summarizes equation (IV) in Table A, the coefficient of pé—
gression - or the elasticity of expectations using a term suggested
by Hicks (1946) - is fairly stable in the sense that it fluctuates
batween .497 and .710 for all four equations for the twenty surveys
in Table A.Q)Age is as a rule highly significantly related to infla-
tionary expectations with a negative sign. With rising age, the
respondents expect lower rates of inflation, ceteris paribus. The

male/female distinction as measured by the dummy variable s signi-
ficant only in three out of twenty surveys. The income of the re-
spondent's household does not appear to exert a significant influ-
ence on the expected rate. There is a significant difference be-
tween high and middle-income respondents in only one case, Thus,
inflationary expectations appear homogenous with respect to income;
i.e. the "rich" and the “soor” have the same forecasts.

The following picture emerges for the other economic variables list-
ed in Table 3. Respondents who expect an improvement in the future
national economic situation have roughly the same expected rate of

inflation as respondents expecting an unchanged economic situation
(row 6). Those who expect a deterioration (row (7)), anticipate
however, a significantly higher rate of inflation in twelve out of
twenty surveys. It may be that those who foresee a deterioration
of the national economic situation regard a higher rate of infla-
tion as part of the worsening of the national economic ocutlook. The
term "the economic situation® has no clear carrespcwdenue to any
macroeconomic variable and probably relates to both the nominal and
the real behaviour of the economy, such as slower growth, higher
unemployment and higher inflation. The answers to the question
about the national economic situaticn may reflect the optimism or
pessimism of the respondents concerning the future.




Respendents that expect a decrease unemployment do not have signi-
ficantly higher inflationary expectations - which would be the case
if they believed in a short-run trade-off between unemployment and

inflation. On the contrary, the coefficients in row (8) have ne-

gative signs in eighteen of twenty surveys, although they are signi-

ficant in only four cases.

The expected increase in unemployment - row (9) - is associated
with higher than average expectations of inflation in all butone
survey. The dummy variable is significant in about nalf of the
surveys. Expectations of a rise in the rate of unemployment are

thus associated with higher than average expectations of inflation. -

These results deny a Phillips-curve relationship which would post-
ulate a negative, not a positive, association. This picture may

be interpreted as reflecting the public's view of the expected po-
Ticy-actions of the authorities. The public expects the government
to counteract an increase in the rate of unemployment with an ex-
pansionary stabilization policy which will raise the rate of in-
flation during the coming twelve months. If this is the case, the
regressions do in fact depict the reaction function of the policy-
authorities as perceived by the ?espondents.z) ‘

The coefficients for the variables reflecting the respondents' pri-

vate economic Situations suggest that as a rule there isno significant

association between the expected rate of inflation and perceptions
concerning the household economic situation. Nor is there such a
‘relationship between expected inflation and the household pretax in-
come. In a few surveys some dummy variables are significant, but
there is no consistent pattern for rows (10), (11), (14) and (15).
Respondents that expect the household economic situation to deterio-
rate have higher than average expected rates of inflation. This
association is significant in eleven out of twenty surveys. The
sxgn is positive for the dummy variable in all surveys in row (13).
Respondents who anticipate rises in their household pretax incomes
have higher than average inflationary expectations as shown in row
(16).




This pattern of a positive relationship between (a) the expected
rate of inflation and an expected deterioration in the household
economic situation, and (b) the expected rate and an expected im-
provement in the household pretax income is likely explained in the
following way. Inflation is viewd as raising the nominal pretax
income of the household, thus improving it - row (16). At the same
time, many respondents believe that the household economic situation
will detericrate in real terms after taking account of inflation
and the high nominal marginal tax rates in Sweden - row (13). j

To sum up, perceptions and expectations concerning the private eco-
nomy are - with two exceptions - not significantly related to expec-
tations concerning the future behaviour of the aggregate price level.

3,2, Men-Women Forecasters

In Table 4 the replies ave broken down by sex. (Tabie 4 is based
on equation (I) of Table B in the statistical appendix.) The major
feature is that men have a far greater prepensity to give numbers
to their perceptions and expectations of inflation rates and also
to give replies to the questions concerning the other economic va-
riables. The number of female replies is roughly a third of these
for males although men and women are represented equally in the
questionnaire samples. For example, the January 1978 survey encom-
passed 2 300 male answers but only 500 female ones. The number of
female replies is sufficient, however, for a satisfactory analyses.

There do not seem o exist any striking differences in the fore~
casting approach between men and women included in Table 4. There
is a slight tendency for women to have a higher elasticity of ex-
pectations than men, that is, in thirteen cut of twenty surveys
they give more weight to the perceived rate than men. Generally
the sign and size of the coefficients of age, income and the atti-
tude variables appear to be the same for the two sexes for all four
equations in Table B. There is a tendency for more significant
dummy variables in the regressions for men than women on the atii-
tude guestions in Table B.




3.3 Young - 0ld Forecasters

Table 5 displays a breakdown of the respondentsinte young and old
forecasters. A young forecaster is forty years and under and an

old forecaster is above forty years of age. Table 5 reveals a
striking difference between these two categories of forecasters. The
coefficient of the perceived rate (the elasticity of expectations) is
as a rule higher for young respondents than for old ones. This is
theogase i ?7'of 20 surveys. This pattern is consistent with the
view that young peopie are primarily influenced by the most recent
inflation, i.e. by the inflation history of the 1960's and 1970's,
which raises their elasticity of expectations compared with that of
older generations. 01d respondents also remember the fairly stable
prices of the 1930's, 1240's and 1950's and this lowers their elasti-
city of expectations.

This result suggests that inflationary expectations are influenced
not only by the most recent inflationary avents but by past experi-
ence and observations of inflation. This conclusion is strengthened
by the fact that there are small differences between young and old
respondents in the perceived rate, i.e. roughly idential infor-
mation about the most recent rate of inflation is available to every
age group. On this point see dJonung (1981).

3.4 The Influence of Uther Variables than the Perceived Bats,

The perceived rate of inflation is a major determinant of the ex-
pected.rate of inflation as shown in eguation (1) in the statistical
appendix. What is the influence of the additional variables iﬁ‘cdmpa~
rison with the perveived rate, that is of age, sex, and income as well
as the perceptions and.expectations of the economic variables dis-
played in the questions shown in Table 1?7 The successive inclusion of
these additienal variables in equations (II)-(IV) gives rise to marginal
increases in the adjusted coefficient of determination, as shown in
Tables A = C in the statistical appendix. This indicates that the
perceived rate is the dominant determinant of the expected rate of
inflation.




A set of F-tests displayed in Table 2 is used to examine if the
additional variables improve the fit significantly. Here equation

(1) is the benchmark equation where the expected rate is a function
solely of the perceived rate. Age, sex and income are included in

equation (II), the answers to the .questions of Table 1 in equation

(111), and finally age, sex and income as well as the answers to

the questions of Table 1 in equation (IV).

Table 6 presents the2results where F-tests are performed for all
respondents, for men and women and for young and old respondents.
Consequently, the sex and age variables are excluded in the testing
for men and women and for young and old, respectively. The criti-
cal valuye is set at .05 percent for all F-tests.

For the complete sample the perceptions and expectations of the eco-
nomic variabels of Table 1 add significantly to the explanatory
power in all surveys - see column (1) in Table 6. This is the case
for age, sex and income in vow (1) and (4) in 75 percent and 70
percent of the samples, respectively.

There is a striking aifference in the patterns for men and women.
Perceptions and expectations of various economic variables give
significant additional explanatory power for women in only 11 out of 20
surveys in row (2) and 8 out of 20 surveys in row (3). This set of
variables is significant for men in all surveys except one. Like-
wise age and household income together generally add tittle signifi-
cant information for women, indeed in only 25 percent of the samples.
The corresponding figure is much higher for men in column (2).

Table 6 also reveals a considerable difference between young and
old respondents. Sex and income together improve the fit signifi-
catly for young respondents in only 5 percent of the surveys. This
figure is considerably higher for old respondents. The set of per-
ceptions and expectations of various economic variables is signifi~
cant in only 45 percent of the surveys for young respondents but

in 95 percent for old respondents.




To sum up, there are significant differences is the forecasting
procedures used by men and women and by young and oid, judging by
Table 6. Women and young respondents base their inflationary expec-
tations more heavily on the perceived rate than men and old respon-
dents do. The latter two groups relate their inflationary expecta-
tions more strongly to perceptions and expectations of various eco-
nomic variables than women and young respondents do.

These differences may be explained in the follc.ing way. Women,
being in charge of most of the daily purchases for the household,
see Jonung (1981), probably rely on this information about

prices when forming their expectations of the future rate of infla-
tion. Men on the other hand base their expectations on other per-
ceptions and expectations as well. Thelir incentives to learn about
how the economy works are probably stronger as they are more orien-
ted towards market work than women. The return to knowledge con-
cerning the determinants of economic outcomes should be higher for
such a group than for a group oriented towards household work, i.e.
non-market actiyities.

Young respondents have a less complete model of the economic re-
lationships involving the rate of inflation than old respondents.
Gradually, as they get older and learn by experience they get a
more complete "model®,which could account for the patterns found in
Table 6. Thus, experience of inflation and learning seem to be
important factors behind the differences explored by the F-tests.

4, Summary

In this paper the expected rate.of inflation is hypothesized to be
influenced by the perceived rate, age, sex, income, expectations
concerning the national economic situation and unemployment as wall

as by perceptions and expectations of the private economic situa-
tion. The aim is to examine the model that people hold in their minds
when they forecast the future rate of inflation. Th  study uti-
Tizes only individual data given by respondents in questionnaire
studies. No data is taken from the “outside", i.e. from official
statistics on economic time seriesas
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The empirical examination suggesis twe major conciusions. First,
the public does not hold a uniform model in its mind when assessing
the future rate of inflation. The models adopted differ across

age and sex. Different groups, i.e. men and women and young and
old, hold different inflationary models in their minds. Men and
old respondents relate their expected rates more strongly than
women and young respondents do to expectations and perceptions of
economic variables such as the national economic outtook, unemploy-
ment and their private economic situations. This pattern is mos
1ikely explained by differences in group-specific experiences:’of
inflation as well as by differences in knowledge about relationsips
between economic variables in an inflationary economy. It takes
time for young people to learn and thus to obtain the knowledge of
old people, i.e. to build a more complete ‘model" in their minds
of the functioning of the national and private econcmy.

Secondly, although there are differences across individuals in the
inflationary models adopted, the perceived rate is the completely
dominant determinant of the expected rate. The inclusion of other
explanatory variables such as age, sex, income and expectations

and perceptions of various economic variabies adds marginally, but
generally significantly, to the explanatory power of the perceived
rate. The model held by the public is thus uniform in the sense
that for all graaés the perceived rate is the most important ex-
planatory variable behind the expected rate.

A number of minor conclusions can also be drawn from the resulfts.
First, income (and thus wealth) is not 'a éignificaﬂt determinant
of the expected rate. . Secondly, people do not hald a short-run
Phillips curve in their minds. Rather, those who expect a rise in
the rate of unemployment above the present rate expect higher in-
flation than those who expect an unchanged rate of unempﬁeyment,
This pattern, which suggests a positive "perverce' Philiips~-curve
in the short run, may actually depict the reaction function of the
government as perceived by the public, which believes that a rise
in the unemployment will induce the authorities to carry out an in-
flationary economic policy. Thirdly, people generally believe




11.

their future rates of inflation not to be associated with their
private economies with two exceptions; an expected rise in pri-
vate pre-tax income is positively associated with high rates of
future inflation, a worsening of the private economic situation is
also associated with high future rates of inflation. This result
suggests that the public does not experience money illusion: in-
flation raises nominal pre-tax income but lowers it in real terms
due to high neminal marginal taxes.

re the models of inflationary expectations held by people autox
regressive or pational? The empirical results presented here are
consistent with both approaches to the generation of inflaticnary
expectations. There is strong syppert for an autoregressive ge-
neration of inflationary rates as the perceived rate is the domi-
nat exp?anat@ryvvariab?e. However, considering that information
is scarce, and given that the return to the search for and the use
of more efficient forecast procedures is probably Tow for large
segments of the public, the use of only the perceived rate may
very well be a rational use of information by the public.4)
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Notes

*) I have received valuable comments from Bengt Assarsson, Michael
D. Bordo, Ingemar Hansson, Allan H. Meltzer and Eskii Wadensjs.
Anneli Hedeland and Jonas Ranstam have provided skillful statisti-
cal assistance. Richard Brooks helped to correct my English.

This report is part of a project on inflationary perceptions and
expectations in the Swedish economy financed jointly by the Swedish
Council of the Social Sciences and the National Institute of Econo-
mic Research.

1) Hicks (1946, p. 205) uses the concept of the elasticity of
expectations to analyze movements in an individual price. Here
this concept is applied to movements in the aggregate price level.

2) The model used by the public thus reflects the monetary regime
that the public perceives to hold. On this point see e.q. lLucas
(1976) and Leijonhufvud (1982).

3) The empirical results are based on those respondents that were
able and willing to answer all questions examined above. Thus, we
have no knowledge about the “"models" used by those who answered
"kon't know" or refused to answer,

4) 0On this point see e.g. Friedman (1979},
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Table 1. Questions Concerning Expectations of The Nationat Economic

Situation, Unemployment, Concerning Perceptions and Expec-
tations of the Household Economic Situation and Household
Income before taxes.

1)

2)

3)

4)

5)

6)

What doyou expect the economic situation in Sweden will be during
the coming 12 months? Will it improve, detoriate or remain
about the same as now?

What do you think about the rate of unemployment in Sweden during
the coming 12 months? Will it increase, decline or remain about
the same as now? .

Do you think that your/your family's economic situation is better,
worse or about the same as 12 months ago?

How do you expect that your/your family's economic situation will
be during the coming 12 months. Will it be better, worse or about
the same as of now?

Has your/your family's total income before tax increased, declined
or remain unchanged during the last 12 months?

Do you expect your/your family‘s total income before tax to in-
crease, decline or remain unchanged during the coming 12 months?

Source: The questions are translated from the July 1979 questionnaire
used for Hushillens inkSpsplaner (The Purchasing Plans of the House-
holds); a quarterly survey carried out by Statistiska Centralbyrén.
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Table 2. Regression Equations Adopted to Explore Determinants
.of the.Expected.Rate of Infliation.

Eq. (i) Expected rate
Eq. (II) Expected rate
Eq. (III) Expected rate

i

f (perceived rate of inflation)

f (perceived rate, age, sex and income)

f (perceived rate, perceptions and expecta~-
tions concerning other economic variables)

f (perceived rate, age, sex and income, per-
ceptions and expectations concerning
other economic variables)

H

Eq. (IV) Expected rate

Comments: A linear model is used as the functional form for the
regression estimates. See Tablie 3.




Table 3. The Expected Rate of Inflation as a Function of the Perceived Rate,

Age, Sex, Income, Expectations about the National Economic Situationm,
Unemployment, Perceptions and Expectations about the Household Eco- 16.
nomic Situation and about Household Income before Taxes.

Perceptions cover the previous 12 months and expectations the coming 12
months. Twenty surveys from January 1978 to October 1983.

Date of survey:
Independent Variables Jan. 78 Jan. 79 July 79 Oct. 79 Jan. 80 Apr. 80

(1) Perceived rate of AGBEEE L 594 %F% J637%Ekk 0L %ER .670%%% 597%%
inflation (35.68)  (46.60) (38.47)  (42.35) (39.99)  (33.72)
(2)  Age , -.022%%% - ,022%%% ~.004 -.012%  -,021%k% - 025%%

: (-.4.18) (-.4.80) (-.76) (-2.26) (-.3.63) (~4.18)
. Dummy variables for:

(3)  Sex .210 -.428%%  -.282 -.268 - -.054  —.140
(1 if woman) (1.04) (~.2.61) (~1.31) (-1.42) 1-(~.26) ’ (~.69)
(4) High income ~.040 J436%% = 047 .253 324 L2717
{(~.19) (2.60) (~.23) {(1.39) 1.57) (1.44)
(5) Low income .070 228 025 - ~-.138 148 1186
(.41) (1.47) (.12) (-.72) (.71) (.53)
The national economic situation
(6) Expected improvement ~.392 277 .239 132 -.265 -.521
(-1.38)  (1.84) (.98) (.46) (~.56) (-1.49)
(7) Expected deterioration LA458%%  ~.009 J62B%% LGRS .327 512%%
’ (2,79 {(-.04) (3.00) {4.04) (1.76) {2.80)
Unemployment ¢ :
(8) Expected decrease ~.601% -.082 ~.346 ~-.136 ~.159 .009
(9) Expected increase 391% LAO4%E -, 069 112 372% 400%
(2.37) (3.04) (=30 (.61} (2.04) {2.10)
Household economic situation '
(10)  Perceived improvement -.113 -.138 -.534% 4LB6% .007 ~-.115
(~.52) {(~.76) (~2.,32) (2.19) (.03) (=.473
(11)  Perceived deterioration  .178 .125 =, 538% -.189 -.234 - 408%
(.94) €.70) (-.2.36) (=1.01)  (-1.13)  (~2.03)
(12)  Expected improvement -.(86 -. 127 316 -.036 -.135 070
. (~.37) {(-.71) (1.26) (=.15) (=.48) (.26}
(13)  Expected deterioration 439% B23%% LTATH% 263 .505% .162

(2.32) {2.87) {3.02) {1.28) (2.37) (.77
Household pretax income

(14)  Perceived improvement .066 .302 . -.063 =121 .251 .099
(.37 {1.86) (~.30} (~.66) (1.25) (.48)
(15) Perceived deterioration ~.042 059 .515 L1681 362 .538
‘ (~.14) (.24 (1.52) (.55) (1.17) (1.70)
(16) Expected improvement 549%%% 229 L681%Ex L 443% .090 . 107
(3.32) (1.49) (3.53) (2.54) (.46) (.57)
(17) Expected deterioration .522 330 184 -.155 -,097 087
(1.83) {1.15) (.53) (~.49) (~.29) (.26)

(18)  Intercept 3.884%k%  2.672%kk  2,705%%%  2,379%k%  3,065%%k 3,227%%
(10.39)  (8.%4) (7.10) (6.85) (7.88) (8.25)
(19) S.E.E. 3.837 3,079 3.394 3.022 3.439 3.265
(20) R? (adjusted) .339 504 486 .538 495 434

(21) Number of replies 2805 2314 1666 1640 1720 1604




Table 3 continued

17.

Date of survey:

Jan. 81

Independent Variables July 80 Cet. 80 Apr. 81, July 81 Qct. 81
&) Perceived rate of 658%%% L6 17R&% JHLTRRR . 580%%% LOGTRER L579%%
inflation (41.75) (33.68) (40.18) (33.42) (34.16) (34.14)
(2)  Age ~.018%%% =.010 ~.034#k% =007 ~.014 ~.024#
(=3.45)  (-1.69) (=6.45)  (=1.22) (-1.87)  (~3.75)
Dummy variables for:
(3) Sex -.211 -.007 -.088 -, 104 .312 ~.052
(1 if woman) (=1.16)  (=.03)  (=.47)  (=.51)  (1.18)  (-.23)
(%) High income 257 092 176 -.057 .182 -.082
(1.43)  (.45) (.98)  (=.29)  (.72)  (-.38)
(5) Low income ~.138 102 -.246 - 147 216 012
(.72} {.45) (~1.26) (-.623 (.72) {.05)
The national economic situation
(6) Expected improvement = 466 -, 230 ~,391 =792 -.779 .505
(7 Expécted deterioration ShLERER .320 374% L752%%% |, 168%%% 24
{3.34) (1.54) {(2.04) (3.77) (4.57) {1.94)
Unemployment:
(8) Expected decrease =070 -, 109 Li17 -, 462 -, 800 - -.580
(~.27) (~.25) (.28) (-1.11)  (-1.35) (~1.14
(9) Expected increase 042 048 199 166 058 5H52%
) {.25) (.25) {1.06) (.81) (.22) (2.23)
Household economic situation .
(10) Perceived improvement 063 ~.033 -.039 .319 ~.052 -, 163
(.28) (~.12) (~.186) (1.18) (-.15) (~.53)
(11)  Perceived deterioration ~.085 ~-.159 -.166 ~.229 -~ 177 -.316
(~0.,46) (-.76) (~.89) {(~1.08) (~.68) {~1.42
(12) Expected improvement 201 ~.019 ~.618% ~.418 457 -.587
(.79) (~.07} (~2.193 {(~1.48) (1.2%9) {-1.83
(13) Expected deterioration LBRORAR BT 1RE LAG2%% 6G3%% 435 .313
. (3.30) (3.19) (2.67) (3,24) {1.65) (1.37)
Household pretax income
(14) Perceived improvement 2234 -, 590% -, 066 .285 .348 -, 104
{1.28) (~2.57) {(-.34) {(1.29) (1.30) {~.45}
(15)  Perceived deterioration  .596 -.615  ~.037 447 ~.100 .620
(1.99) {~1.77) (=12} {%.36) {=.24} {(1.733
(16) Expected improvement .502%% 337 .289 S BO6%% .632%
(2.97) (1.71) (1.66) {2.14) (2.80) (2.95)
(17) Expected deterioration 274 ~,223 ~.086 ~.134 477 .230
(.90) (~.65) {-.31) (-.39) (1.13) (.71)
(18) Intercept 2.5104%%x 3,212%%% 3, 582~%% 3.030%%%  2,897%%%  3,481%
(7.03) (7.13) {(5.07) (6.95} (5.27) (7.36}
(19) - S.E.E. 3.075 3.542 3.218 3.821 4 .609 4 .000
(20) R (adjusted) 538 414 489 .383 411 (405
(21) Numbher of replies 1688 1677 1816 1973 1790 1838
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Date of survey:

Independent Variables Jan. 82 Apr. 82 July 82 Qct. 82  Jan. 83  Apr. 83
(1) Perceived rate of J597%k% 6 10%%% LG49%FE 554%kk 600%k%  ,527%%
~ inflation ' (38.09)  (43.62)  (42.89)  (30.58) (31.92)  (31.67)
(2) Age -.006 ~, 017%%% -~ 022%%% - (28%*%% -,002 -, 028%%
(-1.15)  (~3.32) (=3.92) (~4.44)  (-.35) (-5.00)
Dummy variables for: ‘
(3) Sex -.181 ~-.029 083 -.529% ~.470 -.003
(1 if women) (-.92) (=.17) (.43) (-2.43) (-2.19) {(~.02)
(4) High income -.162 ~-.328 .087 112 298 154
(—.88) (-1.93) (.48) (.54) {1.44Y . (.87)
(5) Low income 436 77 .235 .320 170 -.077
(1.93) (.83) {(1.01) {(1.21) (.66) (~.32)
The national economic situation
(6) Expected improvement -.083 064 ~-.362 .316 1.210% .016
- {(~.25) (.25} (~1.20) (1.03> (2.48) (.07}
(7) Expected deterioration <394% 407%  —.052 1.2415%% 526%% 373
’ (2.15) (Z.36) (-.28) {(5.81) (2.60) {1.88)
Unemployment : '
(8) Expected decrease ~.592 ~.578% -, 412 =, 032%%%  ~1.070%% -.359 )
(~1.75) (~2.35) (-1.34} (=3.35} (=2.71) (~1.38)
(9) Expected increase .555%# 174 .379% .083 492% . 168
(2.92) (.98) {2.09) (.41) (2.40) {1.073
Household economic situation .
(10)  Percived improvement -.342 211 . 554% <124 ~.199 ~.329
(-1.31 {.393) (2.30) (.43) {(~.67) {=1.373
(11)  Perceived deterioration -.07% ~.097 - 227 -, 111 -.285 -, 035
(~.41) {~.53) {-1.15) {(~.52} (~1.33> (~.19)
(12)  Expected improvement -.473 ~.252 -,013 - 111 . 780%%  ~.062
(=1.74)  (~1.09) (-.05) {-.39) (2.69) (~.25}
{(13) Expected deterioratiom . 388 .387 LS5 1H%kE .604% NARE1 308
i (1.91) (1.95) 3.91) (2.57) (2.67) (1.45)
Household pretax income
(14)  Perceived improvement 110 287 GB6% .223 .010 4L26%
{.55) (1.53) - (Z2.51) {(1.03) (.05 {(2.24)
(15)  Perceived deterioration -.033 YA 422 ~.024 J664% - 106
(=11 (1.51) (1.44) (~.07) (2.11) {.38)
(16)  Expected improvement J469% J573%% 076 .185 .367 .180
{2.55) (3.38) {42} {.87) (1.79) (1.07)
(17)  Expected deteriocration 149 .182 -.55% ~.009 512 L38
' (.47) (.62) (-1.80) {(-.03) {1.54) (1.38)
(18) Intercept 2.930%%%  2,307%%%  2,279%%% 3 573%%% 72, {28%%% A.h54%%
(7.20) (6.54) (6.00) (8.57) (4£.89) (9.053
(19)  S.E.E. 3.590 3.292 3.206 3.567 3,650 2.998
(20) R2 {adjusted) JAL2 516 .555 404 LA10 A28
(21)  Wumber of replies 1987 1974 1622 1568 1632 1684




Table 3 continued 19,

Date of survey:
Independent Variables July 83 QOct. 83

(1) Perceive rate of L6 T72%%% JBhL xR
inflation {40.85) {40.35)
(2) Age -, 021%%% = (14%%

, (-4.08)  (-2.71)
Dummy variables for:

(3) Sex -.075 -, H25%%%
(1 if women) (~.41) {~.366)
(4) High income -.173 . 160
' ("-99} (097)
(5) Low income -, 204 232

The national economic situation

(6) Expected improvement -.235 ~.253
{(-1.07 (~1.13)

(7) Expected deterioration .156 .332
(.79 (1.95)

Unemployment: .

(8) Expected decrease - 040 -.302
{~.16) {~1.23)

(9) Expected increase L344% .198

{2.03> (1.22)
Household economiec situation

(10}  Perceived improvement 167 119
(.73) {.54)

(11)  Perceived deterioration .208 -, 177
(1.12) {(-1.00)

(12) Expected improvement - 114 075
(~.48) (.33)

(13}  Expected deterioration 017 .369
{.08) {1.87)

Household pretax income

(14)  Perceived improvement =.268 ~,133
(-1.48)  (=.79)

(15) | Perceived deterioration ~.271 .033

’ (~.96) (.13)

(16)  Expected improvement JB72REE G 15%%%
(5.07) (3.84)

(17)  Expected deterioration  ~-.498 ~-,(88

(~1.63) (-.31)

(18)  Intercept 2.384%%%  2,082%%%
(6.59) {6.07)
(19)  S.E.E. 2.967 2.791
(20) RZ (adjusted) .551 .535
(21}  Number of replies 1523 1528

Comments: t-statistics in parenthesis. Statistical significance at the 95 per cent
. ‘i’ -
Llevel dgnoted by one asterisk, at the 99 per cent level by double asterisks.
and at the 99.5 per cent leve by three asterisks. The table covers re-
plies glvlngenumerical values of the expectated rate of inflationm in the
interval 0<p <35 per cent,
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Table 4. The Expected Inflation Rate as a Function of the Perceived Rate.

Men and Women, t-statistics in parenthesis.

Elasticity of 9 Number of

Expectations Adi. R Replies
Date of
Survey Men Women Men Women Men Women

(1) (z) (3) 4) (5) (6)
Jan. 78  .483(31.02)) .593(i%8.46) .294 .405 2 305 500
Jan. 79  .588(40.59) .626(23.82) .477 527 1 805 509,
July 79  .657(34.29) L603(18.30) 472 487 1 314 352
Oct. 7%  .730(38.64) .666{19.05) .541 493 1 267 373
Jan. 80  .663(34.19) .721(21.56) .468 543 1 328 392
Apr. 80  .607(28.54) 604 (18.65) .398 482 1 230 374
July 80  .666(35.16) .697(24.26) 493 .587 1 273 415
Oct. 80  .630(29.58) .610(16.98) .410 408 1 259 418
Jan. 81 .668(34.95) .629(20.10) .472 A74 t 367 449
Apr. 81 .572(27.59) .617(18.55) .343 .389 1 456 517
July 81 .646(27.83) .725(19.48) .368 452 1 329 461
Oct. 81 .579(29.09) .597(18.28) .384 409 1 355 483
Jan. 82  .601(32.70) .611(19.95) .419 442 1 é84' 503
Apr. 82  .594(36.97) .673(24.26) .485 .529 1 449 525
July 82  .619(35.20) LF40(24,80) 506 .598 i 208 414
Oct. 82  .584(26.90) .522(14.42) .381 <345 1 174 394

Source? TFauation (I} in Table B of the Statistical Appendix.

S
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Table 5. The Expected Inflation Rate as a Function of the Perceived Rate for
Young and 01d Respondents.

Date of Elasticity of o Numbgr of
Survey Expectations Adj. R Replies
Young 01d Young old Young old
(1) (2) (3) (4) (5) (6)
Jan. 78 .555 464 .378 .272 1 251 1 554
Jan. 79 - .708 .491 602 i.387 1 093 1 221
July 79 675 609 .530 421 762 904
Oct. 79 .765 647 .609 441 765 875
Jan. 80 ,723 .628 .532 442 . 837 883
Apr. 80 .626 .573 445 .30 803 801
July 80 .698 641 .547 .482 833 855
Oct. 80 .620 626 422 .395 827 850
Jan. 81 679 623 518 423 897 919
Ppr. 81 .687 486 .484 257 977 996
July 81 694 .648 .428 .361 859 931
Oct. 81 650 .502 .487 .294 931 907
Jan. 82 .619 .580 465 375 1012 975
Apr. 82 617 624 .520 475 1004 973.
July 82 715 .581 .608 451 839 783
Oct. 82 .589 .528 .409 .327 787 781
Jan. 83 632 .579 LA29 .337 831 801
Apr. .83 .50 475 471 .384 730 754
July 83 .683 .668 528 .537 747 776
“ Qct. 83 643 .662 537 500 750 778

Source: Equation (1) in Table C of the Statistical Appendix.
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Table 6. Share of Surveys where Additional Set of Variables are Significant
(F-tests .05), percent.

Complete Men Women Young 01d
Sampie
(1) (2) ~ (3) (4) (5)
(1) Eq. (1) vs Eq. (II) 75 75 25 5 40
(2) Eq. (1) vs Eq. (III) 100 9%5 55 £5 95
(3) Eq. (II) vs Eq. (IV) 100 95 40 45 95 7
(4) Eq. (I1I) vs Eg. (IV) 70 80 25 5 20

Source: Tables A-C of the Statistical Appendix, covering 20 surveys.

Comments: The F-tests are based Table 2. Rows (1) and (4) explore the inclusion
of age, sex and income, and rows (2) and (3) the inclusion of perceptions and ex-
pectations concerning other economic variables. The sex variable is excluded
from the tests in columns (2) and (3), and the age variable from the tests in
columns (4) and (5).
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STATISTICAL APPENDIX

Table A. Total sample (all respondents).
Table B. Men and woman.
Table €. Young and old respondents.

These tables cover the following twenty surveys: January 1978, January
1979, July 1979, Octeber 1979 and guarterly surveys January 1980-0ctober
1983. .

The tables are based on answers giving (a) single numerical values of the
perceived and expected rate of inflation (point estimates) and, (b) comp-
lete answers to all guestions displayed in Table 1. The tables cover
replies giving numerical values of the axpected rate of inflation in the
interval D<pe<35 per cent in the ceming 12 months.

t-statistics are shown in parenthesis. Statistical significance at the

95 per cent level (one asterisk), at the 99 per cent level (double aste-
risks), and at the 99.5 per cent level (three asterisks) are shown for o
equation 4 in Table B and Table C. Ina similar way equation 4 for all

respondents (see Table A} is displayed in Table 3 of the main text.
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The following abbreviations are used in Tables A-C:

PERCINFL

= perceived rate of inflation during the last 12 monthns.
AGE = age (from 18 to 75, a continuous variable]
SEX = dummy variable (1 if woman)

Dummy variabies for:

HIGRINC = high income earners

LOWINC - = Tow income earners

BFNE = expected improvement in the national economic situation

WFNE = expected deterioration in the national economi

BFNU = expected decrease in the rate of unemployment

WFHRU = expected increase in the rate of unemplioyment

BPHE = perceived improvement of the economic situation of the respon-

dents's household

WPHE =perceived deterioration of the economic situation of the re-
spondents s household

BFHE = expected improvement of the economic situation of the respondent’s
househoid :

WFHE = expected deterioration of the economic situation of the respon-
dent's household

BPHI = perceived increase in pretax total income of the respondent‘s
household

HWPHI = perceived dectine in pretax total income of the respondent's
householid

BFHI = gxpected increase in pretax total income of the respondent's
household

WFHI = axpected deline in pretax total income of the respondent's
household

Rz = R?

SEE = standard error of the estimate

F = F-statistics

N = pumber of respondents {replies} included in the regressions

R2ADJ = gdjusted R? '

The last four lines of each table report F-tests concerning the inclusion
of additional explanatory variables.
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Table A:9. Total Sample. Date of Survey:

EXDECTED INFLATION, REGRESSIDN WITH TOTAL PQPULATIDQ
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January 1983

and April 1983

EXPECTED INFLATIIN., REGAISSSION WITH TOTAL POUPULATID:
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SURVEY 331 g2 za2 251 6
INTERCERT ReB1D 3,823 3.280 -1
(LGeB&) fl2401) {2+£5) {3.08)
PERCINFL 3.337 6.534 8.531 dizav
§32.12) {32.05)  {31.70}  (31.47)
AGE ~04025 ~Je025
{-a.713 ° (~3.001
SEX 0.031 ~9nC03
(0627} (-3-2%2
HIGHINC 04189 .
{6155) t0.87)
LDWINC -Na2td 0 OFF
(~Ce89) {~0.32)
GFENE ' “0s083 014
(=6439) (22073
WENE Ga.310 04373
(132 tiez3)
AFMU -0y 36 -0a2D"
ENy (~1.39)  (~1.35)
wENU 9.205 6,183
(1.17) (1.071
BPRHE -~0,034 «0a323
(=0140)  (-1.37)
WPHE G.000 ~0s.032
' (9:00) (-0.19)
BFHE 9 ~0s 087
(Ge37)  {=0.25)
BEHE 0.295 0.305
(1.33) (1-2s)
BeHI 35 PETA
{2.09) (2e261
[t~} 1 Ge150 0a.10¢
(0,571 tg-38)
F el M
BFdl (1.55) tiio7)
WFHI QattBé » 2
t1.42) {1,381
rRZ G.0104 Q4158 Ge&210 Ga431
sE¢ 3,016 3.015 3.021 2.998
F 1031.6430 213.906 Ar.222 $5.322
N 1438 1485 1484 1484
R2ADJ 0«4100 Ge&l79 Dea1S Qed 74
DLENL-£G2} Ft 4,1478) = 5.%29 p'< 8.0001
D{EGI=ES3) £(1211470) = 2239 B = 020088
DIENR~EQ4H) Fli2,14856) = 25397 2 = 3.0045
plED FI 4s1a68) = Hed b0 B £ (.0001
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Table A:10: Total Sample. Date of Survey: July 1983 and October 1983

REGRESSTON WITH

£at £az 263 E04
1.580 Z.854 1.280 2.384
(3.603 {9,063} (526} (5.591
04590 0674 0676 Ge672
(41.80) tal.27) {4128} {£0:85})
~0.024 ~0e021
{=0.79) £=4,08)
0,007 ~0,075
t0.04) {-0sb41}
~0.189 ~G.173
(~1a07} {~0.99}
~0.257 =0a20%
{=1.14} (=090}
~0.3186 ~Ga235
(~1odd} =107}
G077 §.156
{G.391 {0.T9}
~0a0&]) ~GaGbQ
(~0e15} {~Calbj
0« 355 Qo364
(2,009} 12,03}
0377 Celd?
L1.6%1 {B.73)
f0a231 02205
{1.25} (3123
G016 ~Gall4
(0,07} §=G.48)
0046 Ga017
{0223 (0081
: “~0.2684 ~De263
{~1.58% {~La4&)
~0.231 ~0e271}
{(~0eB2) §-0.96)
0.939 GaB72
{5,671} (Se07}
=04 AB8 ~0.693
{=}aag} (""3063)
0.5365 05422 05507 0.555%9
3.022 3,001 2.981 2987
1747,042 35%.300 142,255 110.836
1923 523 523 152
3.5343 05407 0.5468 0.5509
Bl 4513171 =  6.289. 8 £ 0.0001
F{12:1509) = 4,896 P < 06.0001
LR 1503) = J3.58% P ¢ 56,0001
B agiB0ob) = 4,486 P o= 00013
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REGRESSION WITH TOTAL POPULATIY
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Ce74 203

(Ge23) t0.13]

0.5636 Gabii
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(=-0.13}% (=Cs311

Ga5222 0.52%2 035341 0561

24830 2+813 2.8058 2,731

1657 .561 is42.201 133.638 104404

1523 1923 {5ze 1528

0s5219 DeS277 0.3301 0.53%
Fl 4,1522) = S.712 P o= 0.Q001
F{i2,1514) = 3.222 o= DeDOOL
Fi12,1510) = 3,035 2 = 0.0003
F{ Age1810) = 6H,137 Pox= 0,0004




Table B:l. Men and Women. Date of Survey: January 1978.

\
EXPECTED INFLATION, REGRESSION WITH MEN ONLY EXPRCTED INFLATION, REGRESSION WITH ROMEN ONLY
-———~—*-~~-v———~—~————-~-u--m--_-__g__m~__-__““;~__u —a--:—~——4%-————*——————n——-;——*—————c;:—————~~—;;;
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. 17, 14,6 . . . a° 552 0.575 0581
PERCINFL 0.483 0,482 5ea73 G473 PERCINFL (192583 2335 G738 irias
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AGE ~0a.021 -0.020 AGE (=24%71 {=2.09
{~3.43) (~3436) INC 0.993 6.01:
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{304} (3'21¥* ~043R9 ~0s128
aFNy ~0a826 ~D.758 BFNHU (~0.45) (-0.1%
{=2.611 (~2.33%, Ceb17 ¢.32
WENU 0,375 0a364 WFNU (1.42) (1.22
820111} {2.04&) —-0.090 —0.45.
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11,99} (1.59) ¢ 04834 0.37
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£0.63} {0.823 . . “04105 -0e29
BFH 0.736 Ga722%% BFH (~D.257 (=0.59
Wt EIEES foioere WEHL 0.20t (385
e o » . 7
i t1.85) {1258) to.24) ‘
) e & LA 0.6234 Cah3
1z 9.29047 0.2931 8.3190  0.3228 RZ. 7.5%5° ealds 4e153 4.08
SER 3,035 34528 3.779 3.771 - RAQ L EET aa, 376 27.455 23,14
F ”952‘466 §é§°393 2332.35@ 2=ga.osa & 05" " 50 Go Y
t 230 -4 2308 3 5 % 0.4090 Desl
R2ADJ 8.2944 8.2279 0.3151 0.3177 R2ZADJ G.4050 De411% »
_ —E - 495} = 2,951 P o= D,0323
A ER MY a0e AR 8§§8§,e3§§ Et13) 428) = 1.211 P = 0.2713
32%%5'2g33 :‘ggé ; 2 g'%%%% DIEG2-£04) F{12, 483) = 1.234 p = 8’3?3%
BLEAITERD) 31365 _° > oloost pirndzEas)  FC 3. 8830 = 3000 P % BeESR
Table B:2. Men and Women. Date of Survey: January 1979
EXPECTED INFLATINN, REGRESSION WITVH. WEN ORLY EXFECTED INFLATION, REGRESSTION WITH WOMEN ONLY
SURVEY 784 a1 E02 03 a4 sURvev 784 gar | gaz a3 E¢4
FER ! R
INTERCCPY 2,573 3492 L2732 2,820 INTERCERT 10307 2.398 1.622 2.040%
1712} {12.99) {8,119} (8.39Y,.. T 15.20) £3.35) {3¢10)
PERCINFL 0.3E2 0,586 Ge584 0. 582 PERC IMFL 0,528 0.629 0.623 0.R28"
{40,506} {80.62) {39.80) (39.827 . {23,382} (23.98) (23.23) (23.36)
AGE -0 BEF ~0.0248%%  age -0.020 . =0.018
(=504} (w5633, (=242%) {~1.38}
MIGHINC 0.586% G.607% HMIGHINC 0214 0,178
(3:.17} €237} {035} (0.29)
LN IHC 0.953 6.132 LOWINC 0,385 D862
L0323 1073) {1.21) {1e42)
BFNE GoZbA 0.272 8FNE .21 0:169
{r.52}) t1.68}4 {0.06) (0,43}
HENE -0.308 ~5,213 “HFNE 0.669 G.722
(=1o22) (=G.B8}) (1.37} (letB}
BERU ~0sia1 ~0el28 BFNU 0.033 0.064
t=0.82} {=Ds75}, {0.08) {6.16)
HENUY 6523 8.85% WENUY 04659 0u508
§2.8581 {2.51} {185} (1.69)
BOHE ~0a0877 =0s256 BPHE 04333 0.202
{=~0.39} t~1271 16.57} {0.303
¥PHE 0.121 0«145 WPHE ~04050 ~0=022
(0,95} t0:73) (-0e12) {-0.05])
&EMHE G051 ~0.017 BERE © =D 4430 ~Ge 559
{5.26) €=0:093,,, (~1.04} (=1.34}
WFHE . 84907 8,505 YFHS ~0.323 -0.337
(3,6} {3.70) . . (=070} (~0.70}
8eHL 0.530 Qus03 BPM1 ~0.354 ~Ds384
{2.86) (2477} t-0.921) (-1.900}
WEHT . 62199 ,0.077 WPHT 0.153 0.038
(0,73} {0,28) £0.271 (6,07}
BFHIL 0.281 0,201 BFRI 6.332 0.401
o ll-gzi <é~é§; (0.93} {1.20}
$EH1T 0.319 =215 HWEHL 755
(1201} {02693 HE (515 (1i10)
R De4775 0,4670 o081 6.5003 "2 0.5281 -0.5336 0.5385 Go5431
SEE 3.061 3,015 3.006 2,997 SEE 3.382 3,372 3.3e4 3,378
& 16467342 427.137 134,018 Luz.egs e S8T7 . 347 144,128 44432 36.558
N 1965 1303 1805 18053 B N s00 209 69 09
Rza04 0.4772 0s48853 0.4894 0.49568 24D v.5272 05299 De5264 0.5283
Di{EQL-£02) F( 3,1800) = 11.050 B < 0.0001 GlEQ1~EQ2) F{ 3, 806) = 14970 P 1178
GZat=-EQ3} Fl12:.1791) = 4,587 B < 000901 B{EQLI-E03) F(12: 4953 = 0.932 P = g.%ia7
B{EGP-E04) F{t2.1788) = 3.98&%1 8 & G.0001 DIEGe~E04) Fi32s 4923 = 0.061 P = 5273
HIBOI-EQL Y Fl 3,1788} = B.511 P < 0.0001 DEENI~EQ4) F{ 35 402} = 1.668 P o2 01737




Table B:3. Men and Women. Date of Survey: July 1979

EXOFCTED INFLATION, REGRESSINN WITH MEN ONLY

- o o D o £ o e S LB o S B AL e L e e R ke
0 o o o o o P e - -

EXPECTED INFLATIDN, REGRESSION WITH WOMEN ONLY

o e 9 2 2O o o - 78 A A T e . O L N A R Ky 63 S e Sk A e Btk e T

SURVEY 722 EQl EG2 £03 £a SURVEY F92z E£Q1 g2z EG3 504
oo TERE R
sacenT 2,769 24350 24174 2,243 INTERCERT 24778 3.261 3.547 54000
T {14ata) (7+59) {774) {S.05} {8,20) {(S+70) (6.54) 5,37)
PERCINFL D, 557 0,553 6.652 G. 652FEH PERCIMFL 04603 N,503 D600 05048
- {35.29) {36.18) (33.88) (33.75) {18430) (184148) ¢ (18.57) (18,45}
AGE -0.002 -0.001 AGE ~0.008 ~$.012
(~0426) (=018} (—g.eg) c‘é.ggé
1 MC 0.043 ~{. 0865 HIGHING -04093 -0«
HIGHIN (0.20}) (~0.301 {-0,16) (=055}
LOWINC ~0a103 -0a021 LOWINC 0.137 . 082
{=~0.,403 {-g.08) (0,34} tg.20}
SENE 0.388 0.383 BFNE ~0,A32 ~0.B45
£1e48) (10000, (~1.36) {~1.38)
WENF 06586 Da86T WFNE 0411 04453
{2,74) (2.74) 10.97} (1.08),
BFNU ~G.218 ~0:218 BFNU ~0+9585 ~04925
{~04941) (~0.92} (~2.05) (-1.98}
wFNU ~0.043 ~0,052 WENU ~0.212 ~Ca.262
E-0ei83 {=06191 (=045} {~0.53),
BEHE ~Ga 337 ~0:346 BPHE =l.it0 ~3.183
(=130} (~1:30) (=240} (~2.51%
WRHE ~0,482 —0.AB2 HPHE ~0s916 ~0e023
= (=186} (=1.86) t-1.79) {~1.78)
BEHE 0e.316 §.307 SFHE . 0:2%% Ga211
{1.13} 1,07}, (6.57) (0.3%)
wFHE 0.704 Q.707° WRHE 0964 0e949
- {2.54}% {2.55} (1.72) (1e58)
BPHI 0.627 0.032 BRHI ~0et7H ~0 476
to.12} t0.133 (=1.07) {=1.06)
WOH1 0537 0337 ¥ent 0.342 0.368
{140} 11.80) . (0,47} §0.4G}
BFHT 0.737 0o 73EF BFHT G.386 Gati25
’ {381 £3,28) (0.23 {1.01})
WEHI Qe09% 0,081 WFHI 0.53% 0.543
L 10.2113 Lo 21} (Da77} (Ge713
Na8727 5.4728 G.4870 G4BT gz Ge408Q 04500 6.5269 0.5308
Zés 3.431 3.435 3,400 2,404 SEE 3,418 3.429 3.340 3.3¢8
& 1175934 292.468 94,914 784954 334.608 83.348 29,185 25.687
1314 1314 1314 re 352 352 asz 33
RZADJ 0,4723 D.6712 0.5818 Q.4807 RZADJ 8.6874 0.4841 0.5107 6.5084
-t £ 1309) = 0.108 P o2 D.9555 pD{EQ1-E02) F{ 3, 347) = 0,247 P = 0.3622
g§§g§»§g§§ ngg:IBDD) = 3,019 F o= De0003 D(EQL-ECI) Fi{1a, 338) = 2,389 P = 0.0087
DEER2~ENG) FL1241297) = 249935 P o= 0.0004 D{EG2A~EQ4) E{12, 333} = 2.628 P o= 0.0304%
plEQI~EQ4Y Bl 3;129%) = 0.041 @ o= §.9200 D{HEQI=E04) F¢ 35 3353 = 0e44dl P = G.T09S
- L
Table B:4. Men and Homen. Date of Survey: Qctober 1979
EXSECTED INFLATIONs REGRESSION WITH MEN ONLY EXPECTED INFLATION, REGRESSION WITH WOMEN ONLY
SURVEY 793 a1 £G2 203 £as SURVEY 703 EG1 gqa ok gaa
INTERCEPT 2269 2,808 1.713 2o 2BOFRE IRTERCERT 24522 3,258 1.729 2. 330
(12eil) £8.73) {6.72) (8.74) (673} i5459) (3.31) 1326}
BERCINEL Da730 Qa727 0a727 0o 725%F%  pERCINFL DeHBE Bo68T D.6432 0o 650%
. (35.62) {38451} (38.58) {38.343 {19005} {1905} (18,793 {1B.75}
AGE ~Ge013 ~0s011 AGE ~0.018 ~0e012
(~2,34) {=1.89} {=1.73) (=ttt}
HIGHINC 0.354 82307 HIGHING “De254 <G, 46%
ti.20) £1:651% [~0e61) £-0.72)
LOWING - ~0.278 ~0s195 LOWING ~0a044 =G.130
{~1.24} {~8,89) (=012} (~Ge3%)
BFME 0.238 G209 BFERE 0.226 0.251
{076} {0.608} {0a32) (Ga60)
HFNE 0:536 Go430% WENE 1.429 Pe512%
{2.35} §2.37% {3.56} (3e71)
BF N “0.038 9.0190 BFMU ~0.798 “3o72i
f=Ds18) £Da04} {~1.50} {~1c32)
WFNU 0-07S 0.087 WENU 9.231 G.1561
1037} 10631 . £0456) 10.38)
BPHE 8.802 6, 72o% BPHE “0eP95 ~0.452
§3.39) (2.99) (~Ga57} (=084}
WOHE ~5s023 ~0e069 WeHE “0.5564 ~0e 544
§-0s141) {~0x341 (-1.27) (-1.63}
BFHE ~0o436 “GABE SFRE 1413 1.265%
(~1-69} {=%1:81% (2.59} (267}
MEHE 0412 Dob2d WFEHE ~Be417 ~0+375
{1.85) (1290} §=~0.86) {=0.77)
8PHI ~0s353 ~Ge387F 8PH1 .64 042353
(~1,59) (=176} €189} (5437}%
¥RHi 0.166 t.655 WeHl C.734 Go&37
(0.33) 10,171 (1415} 16.99)
BFH Q672 G 59F SFHI —-0.115 ~0.142
{3.6G) (323} (=G.27} (=034
WFHL 5153 0097 WEHE ~0.556 ~0:304
(0.45) (C.27} {~3a84) (=076}
RZ 0,541 0.5460 o.5948 0:3877 RE 0. 4344 G.4788 6,5515 0.5437
SEE 2,021 2,910 2,892 2,886 SEE 3:474 30873 3.263 3e369
F 1493.338 37%.393 £120.117 2EL517 F 362,794 91,544 32.813 25.516
1287 67 ta67 1287 o 373 3 73 373
82404 0.5010 0.5445 05502 L.5521 R2ZADY D.4930 0.4933 05249 G.5232
DiEO1~EQ2) F{ 3+1262} = 4.2587 P o= 80,0084 BLECLI~EQR) Ff 3. 368) 8 1084 P s 0.3642
DiTai=ER3) F(12:1283} = 3,147 = B.0002 DLEQI=ED3} Flizs 3593 = 3,072 & = 0.0006
D{EQ2~ECA Y #l12,1250) = 2,767 P o= 0,0B10 DLE02~%04) FL12: 3563 = 2.925 g oz 0,0067
D{EQ3I-EN4) Et 351250} = 2,768 PoT G.0H33 B{CN2-ECH} F{ 2:.356) % 0D.588 § o= 0,6253




Table B:5. Men and Women, Date

EXAECTED INFLATINN. REGRESSION WITH MEN ONLY

o 2 470 i T 0 S 8 o ok £ . G . . O St o B s A T ok AR e e it e o Mk

of Survey: January 1980

EXPECTED [TMHFLATION.

REGRESSION wITH

e

WOMREN OHLY

SURVEY 724 EQ1L E02 £03 EG4 SURVEY 734 £a1 Eaz €03 204
INTERCEPT 2.9783 3.611 2.362 3. 1338 INTERCERT Z.379 3,264 1.320 2o 7STEN
) (13.07) (9.88% (7a.85) (7.00) (5,97 {5.3¢4) (3.11) (3.2
PERC INFL 0.563 0a5563 045656 0. B5EM% PERCINFL 6.721 D.715 . CaT1l 0. 70T

{(24.19) (34,29} (33.82) (33.88) 21,55} {21,373 120,57} (2Ce41)
AGE -0.028 ~0.402 %% AGE ~B.012 -D.019Q
(=3.08) (~3413) (~1.79) (-1.85}
HIGHINC Qed2a 0,388 HIGHING 0,021 0.016
{1.96) (1.78) {0.03}) (0.02)
LOWING 0.233 0.326 LOWING ~0.182 ~0.177
(1415} £1.30) (~0.47) (-0.46)
BFNE ~0.298 ~0.310 BENE ~0.315 0.0%4
{=0.57) 1-0.60) (-0.25) te. 07}
WENE 0.21% 0.224 WENE D709 0. 745
11.02) {107} (1,73} (1.51)
BFNU ~0.088 0.022 BFNU ~0.6B5 ~04539
(=0c18) (0.07) {~is048) {~0.67)
WFNU 0,525 Ge533%% WENU ~0.e085 -0.074
(2.53) {2.589) (~0.22) (~0,18)
BPHE B.283 9.02%6 BPHE ~0.2258 “0.383
' 1.01) {0433} {-0.a2) {~0.55)
WPHE ~0.167 ~0ei71 J$PHE ~D4467 ~0,481
(-0.72} {-0.73}) t-1.01) {-1,03)
BFHE ~0+085 «0,275 BFHE 0,340 0.137
(‘chﬁ) (-0054) (0-55} ‘0023)
HFEHE 0.549 0.5456% WFHE 0230 04255
(2.30) £2.30) €0a4?), (0.54)
BPHI 0,188 6180 5PHI 0571 0.525
(0.69) {0.79) : (1.29) ti1.18}
WOH 0,340 0.259 WOHI 0.748 0.691
(0.27} €0.73% (.11} {1.03)
BFHI 0,172 0.11¢C BERI 0.072 0.025
(0.79) (050} €017} {0.,06)
WFHI 0317 6.259 WFHE ~0a 822 -0,783
{DaB1} (6. 641} {~0.93} (~1.15)
Rz 0,45585 + Doh738 g.47a2 D 4838 RZ G.53438 0.5502 0.5553 6.5593
SEE 3.438 5.425 3,422 3,409 - BEE 3.588 3,550 3.562 3,560
F 116 .7ns 297.75¢% 92,643 76.662 F 4654567 117.449 26,378 29,803
132 1328 28 1328 N 392 392 39 392
R2ADJ o.eéax 0.4728 0.4731 GeATTL RZADJ G.5627 0:5238 0.54085 05410
pi{Eal~£a2) FC 351323) = A.4i3 P o= 06,0043 Dl{EQ1I-EQ2) Ft 3. 337) = 1.27% 8 = D.2514
b({E01-EQ3) E{12,1314) = 2,044 P = 0.0150 D{EQ1-E03) F{12: 378} = 0346 P = D.6024
D(EQZ-ENA) F{12,1311} = 2,033 P = 0.0187 D{EQ2~EQ4} F{12, 375} = Q.481% P = 00,6352
D(E3-E04) F{ 3.1311% = 4,346 P o= 0.0047 DIEQ3~EQ4} F{ 3, 376) = 1.16%2 P o= 0.3318
Table B:6. Men and Women. Date of Survey: April 1980
EXPECTED INFLATION, REGRESSION WITH MEH ONLY EXPECTED INFLATION, REGRESSION WITH WOMEN ONLY
SURVEY ROl L SOL. . For | Eea e SiRve oo £33 a2 03
INTERLEPT 2.613 B354 2.2G8 3. 2HOFFH INTERCEDRT Ze ¢
1100520 (B.84)  {7.12)  {7.271, (8537 k3 emr zessc
PERCINFL . g.607 o,ao? 00293 ; so???ﬂ% FERCINFL e 604 DefD1 0.552 .53
28,54} {25.54 125,09} 284113 8. 68 a 24 -
rce 28.54) Boelile Lo {§8,85} iig:5§; (17,90} (ig.ggg
{3,397} §=~3.68} v (°2'5§} {“1.7;‘
RIGHINC G319 Ga204 HIGHINC 0.2358 0‘,7;
. t1o52) (1,38} £0.65) (0523
LOWINCG .- G+3:9 B335 LOWINE 0,208 —0692]
(1.22% (1.25) {~6,85) (~0.57)
BFRE ~0.673 =0,534 BFNE —0.415 Zatike
€=2.77F  (~1.56) (~0.85)  ¢-0.20)
WENE D.231 5,326 RENE e N
& i 1,093 1. 138
{letl} £1.577 (2583) (3531
BENY ~-D4058 6,003 BENU 6,050 0. a7
{~0,21) (0013 (-0.16} (0o14]
¥FNU g.522 045505 SENL ~0e100 NS DY
(2:62) (2,63} (~0.251 (~0.361
BPHE G.121 54178 BPHE gee2d gnacl
(0.66)  (=0.51) (0.321 (0:021
WOHE ~04279 -0.334 WPHE ~0.505 —Ga5a3
{-1.23) {~1.45)} {_1‘17) (‘{°3%§
BFHE -0i027  -0.212 BFHE 1145 LT
(-0.09}) (~0.68} (20337 (1ceas
WFHE 0.024 “0.016 - WEHE Ol oogae
{Ga20} €=0.071 (2‘5_; éx.;u:
. BPHI G.187 0.210 B8RHI NESE-Y$4 A1
1079} (0.93} (~0.52) (“o. 63
WPH1 0.807 0,700 WPHT “oiiia 130554
(224} £1,95) (=50 1%) 28l 153
BFNE 0,104 0.022 BFH1 o3tz 0087
{0.69) (0,10} (6.863 (6341
WEH1 L0073 0,027 WEHIT Ci1AG g
{Qe20} {007 (6,23} (6.061
K2 0,3358 04056 0.0104 De&1T? f2 9,483z 605 . S1
SEE 3.278 3.263 3,262 3,246 SEE 3261 3,222’ 2°3§i“ 2'3;;
F Bl4.615 208.984 65,115 54,384 ¥ 347,770 95,482 29.004 23 ons
K 1230 1230 1230 1230 M 374 374 378 74
R2ADS a.sgss G.4037 Gat041 G.6E00 R2ZADJ D.ce18 0.4896 B.4030 YT
DEEGQI~EQ2) E¢ 3,1225) = 4.672 P = 0:0030 DlEOL«Ea2} Fe o3 = 3 X op.63
D{EQ1~E03) F{12:1216) = 1.996 = 00215 a(E0i-g0a} stai ggg; = 5:325 ﬁ = 3E§:f?
D{EQ2~-EQa ) FOi2,1213) = Z.100 P o= 0.0136 BiEOG2-Ena) FL12, 3575 = 1,602 B o= G.lane
BlEGI-EQas F{ 3,1213) = &.05& F o= 0.6017 DIEOI-EQa) Fl 3, 357) =  1.0a5% B = 0.2025




Table B:7. Men and Women. Date of Survey: July 1980

EXOECTED INFLATION, REGRESSION WITH MEN ONLY EXPECTED INFLATICN, REGRESSION WITH WDMENM ONLY
Gorvew soz  Eal  moz o3 gos suRvey es2 a1 E9r .
) 7 EER p: L anA
{NTERCEPT 2.665 3092 (o7se (21180 INTSRCERT (20143 (2038 (Le343 EYEEE
PERCINFL (lg:gé; (lg:gao 0,654 0.6 gHEE PERCINFL 0.5G7 0.593 0,854 Do FaY
(35116]  (34.83)  (34.71)  (34.35) ‘e (zai26)  (24.22)  (23.38)  (23.40)
AGE 23:8%3 3.955 (—1.43) (=1.52)
HIGHINC 04199 2.084  HIGHINC 1.205 LeitH
{1+01) (0.43) e (2.88] (2227}
LOWING ~0.484 ~6.389 LOWE! 88314 N
{~2.03) . toieesl e ' . pron (ross
BFNE (201357 i-327ag = (=1:78)  (~1.63)
, 1e62)
-6.078 ~0.011 BENU <0:%52 ~Bea2h
-+ BFRU (=0.27)  (~0aD5) (=C.81)  (=8.74)
S (EHs e G B
0164 5004 BRHE D.042 0L0R3
8rRE (0163 tea0z) . {0.56) to.13)
3 - 3 ~Ja ~NebZ
WPHE TR (180267 HPRE (9183} (-?bigé
& ~Du45s ~5.5
BEHE (10553 (11303 BFHE (C8i5ay  (Ciiaa
0.779 0. 753% WFHE 0ab14 0,345
WFHE 30493 (3,383 - (1.021 (G2B7)
5,285 G.zio BeM1 0. 342 5,313
BPHI {1.39) {1206} . {0.56) €0.79)
C8E7 ¢e801 WOMT a.823 0,759
HeRI (52659 11,78} ' {1213 (1,09
; DeSab DokoTE BFHI 0.627 0.534
BEHI +B5) (2242) {1.75} (1.65)
FH1 Nt Ge226 WEHI 5.588 5540
¥ {0.56) [0.667 £0.863 {0.R3)
.58 .5 iy 517
RE g.4931.  gesole  9.S1EO Gibie’ See AR S CA I Mt T A Y X
SEE 2:193 FaR £ 6z ha110 £ 558,89 151,918 87.97F 50:125
A l23c.a17 210708 1010029 %500 N 415 a5 a15 afs
1273 3 : : ' " 1
RZADJ "Bea027 5.4998 B.5070 55111 Q2ADJ 5.5847 0.5932 05040 0601
= ~E g ;o= 12 2 0.%234
preat-goa)  £i,2:2881 2 L%k P % 50001 BEQIZERS)  Fli3: &a3) 33t P I 8loare
D iEas Eaa) Ei12:1222) & 5iils P & 020001 DiEQZ-EDA F{12, 398) = 1:748 P o= 0eD547
O(EGI-E74) Fi 3,1256) = 8509 P & 0.G037 Di=a3~E04) F{ 3, 308} = 2.994 P o= 0.0307
o &
Table B:8, Han and Women. Date of Survey: Ociober 7980
EXPECTED INFLATION, REGRESSION WITH MEN ONLY EXPECTED INFLATVION:; REGRESSION WITH WOMEH DNLY
SURVEY 803 EQlL £a2 E03 £a4 SurveY me3 a1 TRem T TTias TTTTTies
INTERCEPT 2,759 3.022 2.538 3.019%  [NTERCERT 3,038 3481 3.4 5. ot
(10,86} £7.73) i7504) (6010} thrasy (rodey (a-%29 IS+
PERCINFL 8.630 $e631 R.628 0. 625%™ pErCINFL G610 Gob13 D604 G.608°
{28,568  (25.531 £29.323  (26.31) {1698}  {17.06) £16.50}  £15.50)
AGE ~0,010 «0.0}3" AGE =0, 005 0,008
[ESTR-T-3 ] {~1¢99) fwotid (Goans
HIGHINC Ge3%4 6338 HIGHINC ~1.083 ~ta196
€1.653 11.562) (oheges (ieise
LOWINE 0.098 6,151 LO¥INC ~oe133 ~Q.141
£0.353 10581 Rt AE¥s: o8-
BFNE =~Gei17 ~0.119 BENE -B.300 ooFas
i=0.19) (=020 {~0,45}  (~0.37)
BFRE G.208 9.220 WENE D45 D.363
ips22)  (1-014 g (1e22)  f5.12}
BENY 0,003 2,073 BENU (1223 $3.12)
$0.,20) (GelS5) . fpo7e (mpeg7)
¥R 270 9.318 HENY -0.976  =0.9937
11.83) (§.85) A3 B 00 4+
apHg =0,052 <0187 CBPHE . GeE23 PR
t-0.191  (~0.85) (0.88) 190551
WPHE ~9.284 ~0.237 epHE fo.22) 8.551
$-0.93)  (=1.02) © g-geiz) {6263)
BFHE 0.370 6.295 BEHE 2e.12) 1o.03)
to22) g s-f {1143  1-3.12)
BEHE 0,741 0:739™%  yeup 8.527 D445
(2230 f£3-32) (1.01}  t1.22}
apni =e &30 =05463 BPKI cicnes laions
(-1.80)  (-1.89) (-1.92) (-1.76)
¥PHY ~0.679 =, TAIF WBHI oiiE? Zosian
t=i.83)  =1.971 (=020}  (=G.i2)
BFHI 8.215 0.152 BFHI 6.772 G763
(1.04) f0.723 SN (ge7es
WEHT “0.405 ~Gab20 WEKI 0 812 Go613
(=1.13) {=1.17} (9512 (9813
Rz 0.6104 6.56126 0.4225 8.5253 @z 0,5098 0.a162 6.823 G.a34¢
s 3.280 3.278 Fezsz G.258 sEg 4,253 si251°  eizzel aizaa
678.951 220,241 70058 87,637 z 2nes 28t J50281 3e278 3%
; 1259 1259 59 1289 N iy 418 513 438
R2ADJ 624099 a.410 04168 Ge817%  paADd ER. % ioss 2 res S v
Bicar~-£a2} F{ 3,12584) = 1.5@2 P o2 0.1895 D(=01-EQ2} FL 3, 413) = 1,106 B = Q.365E
DIEQLI=-E03) E{12y1245] = 2,170 P o= 0.0132 S{EGI-EQ3) E{13. 8643 = 3.iia nos 93t
B(EN2-ENS) F(12,1262) = 2,274 F o= 6.0075 BlEOZ-EQ) EiIZe ol ¢ I.l4v P o= 0:3i88
DIEG3~E04) Bl 3,12425 = 2,607 Pom Detltl NiEQ3-Eaa) Eitg: 2ol o 1.132 P oz geznse




Table B:9. Men and Women, Date of Survey: January 1981

EXPECTED INFLATION, REGRESSTION WITH M ON
! MEN ONLY EXPECTED INFLATICN, REGRESSION WITH WGMEN ONLY
SURVEY 504 Eat E0 3 e ot —m——————— 1 et o e e 4
ﬁwu_m_wﬁww-—_v*_-5"_---~_a-__E»__,--_ES,a,,,w__ggf-” SURVEY 804 01 EQ2 £03 Zns
INTERCERT 24443 3.823 14950 - 51 5%FF
t8.90) {10787 15.70} (2.04, INTERCEPT 2.595 3.359 1,685 2, 33
PERCINFL D.563 0+555 D.664 0. 62 QW% ts.30) to.46) t2.50) £3.76)
{34.351) {35,20) {34,409} (3464} PERCINFL 0.529 0e%32 | 0,633 CaS&O¥x
AGE ~0.033 2. 036FE (20,10) {2n,29) (20.36) £20.45)
(~S5.83) {~6.05) AGE ~Qs017 -, 004
HIGHINC D248 0.228 (-1.80) (~2.17}
(.32} (1.21) HIGHING 0.127 Ca1731
LOYI R ~0e24% ~0.125 (0.27) {323}
(=105} (~0aB3} LOWINCG ~0.723 -0:400
BFNE 0295 ~0el76 (=1425) {~1.301
{=DoS2} (-0.35) BFNE ~2: 470 ~2.182
Wi NE 60280 0u204 (~1.32) (~i«57)
{1.23} £1,46) WFNE 0597 0539
BFNY ~0.2583 “0.163 (1.62) (1.613)
(=052} {(=0.35} BENU 1.059 144246
HENU 0,063 05126 (1.18) (121}
) (Q436) (0.60) WE MU 0.423 D.404
8PKHE D011 =0e¢313 {104} {0.28)
. {604 (=1.17} 8PHE 0791 G893
WPHE ~ 227 ~de 280 {1.63) {020}
{~1.07} ~$ab13 WPHE 0.233 C.158
BFHE 0.183 ~8.071 {0.55) {837}
(638 (~Ge23}% 8FHE ~1.962 2,050
WEHE 0s5567 0s520% (~3.27) {=3.37)
(2,69} {2.548% WEHE .30 0.398
aEH 0,123 6.024 {9.7¢) (056}
(0.56) (0.11} BPHI ~0s2253 -De 241
WPH1 0180 0,065 {~0.45) {(~0.52)
{0,521 {~0.19}) WPHI 0065 ~0e 027
BFHI 0239 0187 {0,312} {=0e1%)
t1.21) 10.96) BFHI 9.622 0.47s
HFEHI ~0,112 -04119 {1,433 {1.26)
(=0e3T} {=Qnk0} WEHT 0.25% Ge255
{Ca34) {0,381
az D472 I Y: . 27
SEE 1525 Slose 3:3570 Sloes. Rz 004747 0.4895 0.2067 9-5180
F 1221.176  322.015 65,653 81.238 SEE 3650 3.234 34535 3.572
5 1367 13587 1367 1367 : 493:576 igga?’l‘)? AEQ.Z 3 4334790
24D 847 . . . ah g .
R 4718 0.4845 0s4734 GeABET  gpaDY 0.4735 2.0208 0.4920 3.4081
BL{EnI~EQZ) £¢ 3136 = 26 < G.00
D{EQ1~E03) FElZniiﬁ%g = 1§=§42 B git8es p(Eel~EQ2] F( 3, 4483 = 3,110 P o= 0.0252
DIEN2-EQG) FL1251350) = 14460 p o= 0.1291 gig?;"ggz; §§§§= ggg} S+ ez g»ggg;
EG3I~ER4 i = 25 s 2 242 = 0.003
be ol Ft 3.13501 12.640 B o< 0.0001 D(EN3-EQ4) F{ d, A32} = 2,759 P = G.0613
Table B:10. Men and Women. Date of Survey: Bpril 1881
EXNFECTED INFLATION, REGRESSION WITH MER OHLY EXPECTED INFLATINN, REGRESSION WITH WONEN ONLY
SURVEY S11 EQL EQZ €63 EGa SURVEY 81} Ey g2 €93 Efia
SHTERCERT 3.B48 he 197 2:9245 3. 4268%FY INTERCERT 3.236 3.500 1890 2.060%
{16,081 {10:857) (7.95) 17.061 {6.68) (5,00} {2.68) £2433)
PERCENFL B.572 (e 572 04,563 6o BEITH BERCINFL G517 0,615 QeB16 - ek
27259} 127.58) (27.:.42) {127+640} €1A.55} (18,472} £15.30} {19:25§
AGE ~G.008 =001} AGE 0,007 6003
f=1e.301 f=ta71} {5.18) $0.23}
HigHIRG Gs G5 G.G02 HIGHING “0,32% ~0,338
{0.39; EG.01} . {(=0:.563) (=060}
LOWIHG -G 24D 0,040 LOWING ~D.743 —~0.52%
(=0e503 {0317} {~1.60) {~1s50}
SFNE =0a.72% ~0e708 BFNE “ieBil ~1a 459
¢ (~1.608] {=1.6&) (m1e02) {~0.Ca}
PERY 5.620 G, 53508 WFNE 1,064 1e062%
{2.551) {2.91} {2,35) (2351}
GEMY w0aGaH ~0.507 BFNU 0s 165 0.18%
(~1:50} (1383 {0,315} 20,17}
EENY O0a194 0:195 WFNU 0,102 De090
{10.871 {086} . {o.227% 88,19}
BBME 6,254 Go1256 BEHE 0759 0.310
{0.88) (Ges2) £1.35) 135}
¥PHE =~0.258 -0.283 #PHE -04113 ~Do 180
{~tal12) {-1.22}) {(~0.23} §~De 21}
BFHE -D.3¢5 -0, 480 SFHE ~0.366 <G. 355
{(~1.31) t=1.531} (~0:581 {-0,.56)
wEHE 5.6386 0o 70K WFHE D.663 Ga 815
{2.98) {2.99} 11:36} i1e261
ERHT 0527 6.553% BOAHT -04395 -~0s863
{2.20) (2.28} {-0.86) {~Co9a}
HWoME 0683 G633 HEHT G.07T4 G,0E%
{1917 (1,761 £0.10} {0,071},
GFHY G.183 G162 BFHI 1,103 1,075
{0.881 (6,751 {2:45) £2.,3%)
PFHY ~0e504 -G 831 WFHI 1.001 0.9263
{—1.38) (~1:42) {1.22) (137}
Ge34386 6.366Q £.3704 03717 a2 Ge4005 0. 6033 B.47251 1a & Z6E
3.611 3.611 3,881 2.551 SEE V542 §.544 4,501 5,506
761126 190958 65247 £3,200 F 346,109 B&,.5%3 28,4615 23,248
1458 1456 56 N 81 17 517 S17
0.3432 03431 O.3647 03647 R2ADJ 0.,3964 03989 0.41032 Gealis:
21 € 24185811 = 0,945 B o= 0.4141 D{EQI-EQ2) £{ 3, 812) = ©.837 P o= 0,46533
33 F{(12:1842) = 5,107 B £ 6.0001 DIED1-E03} F{12s 503 = 1.724 B o= 0.B463
LS Fli2s 1239} = 5,113 P < 00001 D{E02-EQ4 ) Fii2s 500} = 1.675 P o= 0,060
4} Fl 3,1¢39) = 0.999 P = g.3922 D(EQ3I~EQL} #4 3, 500} = 0,419 B e 0.¥3%3




Table B:11, Men and Women. Date of Survey: July 1981

EXCECTEDR INFLATINM, REGRESSION WITH MEN ONLY

e A > ki 0 S 9 Y S P Y e 47 R o 2 T 3 A S e D e e SO A 2] e 7 Y 2 o =

SURVEY Bi2 £01 g4z £03 EO4
INTERCEPT 4,189 4o TQ2 2.541 Be23oMe
(12:38) (3.28) (5.25) t2.03)
PERCINFL 0454h 04645 Ca6a6 0.4 665¥FH
{27.83) {27.83) {28.06) {28.06)
AGE ~0s021 —~0a020%
(~2:561 {=2440)
HIGHINC 0e536 0.483
{2.13} {1,731}
LOWING Ge204 0e422
: {0e583 (1.133
BFNE ~0.893 -0.798
(~1:4%1 {-1.26}
WENE 1068 1 103%K
(3.68) {3.80}
IFNY ~0.217 -0.248
{~0.32} {~0.4358)
WFNU 0,299 0e317
(14021} {i.08}
BPHE ~0.100 ~Q227
‘ {~8.25) (-0:72}
YPHE ~0.306 -0e382
${=1.05% {~1.24}
BFHE 0.55% 0.390
{130} {0.90)
WFHE 0.476 0454
{1461} {1.52)
gpPH1 Be40@ 0.404
{1.36) (1.33)
wPHI ~0e016 ~0:10%
{~0,03) {~0.225,
BFHI 0.782 0.747%
{2.80} {2.55)
HFHT G.446 0.375
(006} {081}
R2 G.2636 -« D3735 0.39063 0.3046
SEE 4.56% 44349 45503 4,493
774.591 197,352 64765 53,399
$329 329 1329 1329
R2ADJ 63981 543716 90,3843 0.3870
D{EC1-EQ2} Ff{ 341324) = 3.487 P o= 040153
p{EN1~E03s F12,1315) = 3.91¢ & € 020001
D{EQ2-EQ4)} F{12+1312) = 3.746 B < 80,0001
DIE03~-FOk} F{ 3,1312) = 2.912 P = 0:0333

r
EXPECTED INFLATION. REGRESSION WITH WOMEN ONLY
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Table B:12. Men and Homen. Date of Survey: October 1981

EXPECTED INFLATION, REGRESSION WITH HEN ONLY

Ve i w8 e v S e 2k o ek o R o K ek T T A Rk S8t A AR R Y 0 b e i o b 4 S e (k5

SURVEY 813 £a1l Enz 203 £Qe
IRTERCEPT 3,297 4.619 2.530 3,793%
3173} (10,328 {6.19} {7.03)
PERCINFL 02579 0572 0573 0. 57454
(29.09% {29.14) {Z8,86) (26.87}
AGE ~0.028 0028
§=3.71% {«3.72)
HIGHING ~0.,018 «0.045
= [~0,081 {«CGalS}
LOHING “~0o 080 8,068
(=028} {6.02)
BFEuE 2.138 9,204
o (G.29) {0.43)
WFRE G4379 8.504
{155} 1,66}
BFNU —0e 376 ~0,29%
) {=0.70} {(~0:561
WE U 04539 0.586%
1,96} {2.11)
BEHE 0,245 ~0.033
(8,73} (-0.t1}
WONE ~0a237 “0o2F7
(wDa261} {~1.12)
8FRE =.452 -0 627
t=1.28} (=173}
WEHE G545 0587
{1.72) £174)
BEME =0,418 ~0,.405
. {—~1.62} (~145%)
WPHI 0.730 0554
£1.,83} {1,391}
BFH1 0703 Be6RI¥R
12,93} t2.58)
WFHY 0.201 0.254
(0.55) {0.73)
Bz 9.3848 G.3810 G.5008 0. 8062
SEE 3.892 3.878 2.862 3.868
& 846,300 218.718 68759 57.213
M 1355 1355 13385 1388
RILD 0.1843 t,3892 Se30al 0.3991
BE{ECI~EGQ2) F{ 3:1350) = 4450} P o= 0:0033
DIEQI-EQ3} FU12:1384) = 2.6823 B o= 00,0000
BiRg2~-E02} F12,1328) = 2,348 P o= Q.00G7
B{EG3-3Q4} Fl 3,1338) = 44711 P = 0.06028

SURVEY R12 241 202 £03 coa
INTFRCEPT 3.515 4,036 2,572 . 8B0%E
{5+15) (5.20) (z.9a} £2,75)
PERCIHFL 8,725 0.731 . Q.71& .73 omE
(19,483  (19.58)  (18.93%  (18.349)
AGS -0, 004 52001
(~0.27) (0:07)
HIGHINC -1.206 ~1.1
i (~1.36) (~1:72%
LOWING ~0.705 —0.372
(~1437) (~0.59)
BFNE ~0:320% «~0.2A3
(=018} =051l
NE §e437 [y
wE (2283) {2161)
BFNU ~2a137 =24098
(-1.31) (-1.77)
wE Ny ~D 5] ~Da
: (~1.41)  (=1.37)
RPHE Q.566 0.530
(0.86) (5275
WEHE «361 Oa
& {0.59) (0.49)
arHE Qea89 0e%23
€9.83) 19.541
euE .25 0.313
WEHE (0.53), {6.36)
8PHI 0.088 2.604
(0+15) tge01}
wWOHI -0.03 « 07
¥ {(~0,08) (0:08)
S 0,512 6,561
(0.99) (1.08)
wEH T 9.662 5.3
¥ (0.65} {5.581
r2 08527 0.8576 D.a722 0.4750
sEE 44053 2,947 4,920 5,927
P 3TR.647 064153 30.762 25,212
Lel A1 451 a5t A
RZADJ 0.4515 5.4328 D.4568 0.4572
piEQ1-~E02) F{ 3, 456) = 1.356 P = 0.2526
G(EQ1I-FQ3} E{12y 4471 = 1.377 P = 0.1734
D{ENZ-EQ4} Fila, 446} = 1305 P o= 0,2121
p{EQ3-Ena} F{ 3, 446) = 1038 P o2 03548
EXPECTED INFLATION, REGRESSION WITH WOMEN ONLY
SURVEY 813 £01 E02 g03  £as
INTERCEPT 3,185 3.775 20121 2,758%
A 16.52) (5309 (2.91) (2,93}
BERC INFL 9.597 0.595 2589 Ge5aat
§1£.28)  (13.18)  {(17.81} {1F.55}
aGE  Z0:013 -6.817
-1.07 ~1.27
HIGHING ~B.137 CCheiid
) (~0.35) {~0.107
LOWING . =0.185 6.126
- §~0e40) (GaRE) .
BENE 2.752 2, 786"
(2.00) {2.01)
WENE (8e530 Eoisg?
. 102
BFNU (D2uo6e .2.500
-1e82) t=1.77}
®ENU {gﬂégs (ge28
5) DL 54
seHE 0,523 ~0.615
(-0.68)  {-0.92}
WEHE -0.300 Zot37e
o {(-0e61) =076}
BFHE =0a1873 Q404
- (-0.28) (-0,5%}
WEHE ~0.153 G147
(~0.35)  [~0a.30)
BEHE 0.635 Ge751
{1.407 $.581
WPHI (o:vxa AN
0.90) t0.933
BEHI BeEl7 neb02
. (1.35) (1.317
$FHL 8.267 0.2id
(6e3F) {6.30}
Rz 0.4100 G.6117 0.4263 0.4258
SEE 4,423 A.43D L.A1T G.023
F 324,308 83.537 26,811 21,524
re-e1 583 453 433
RZ&DS d.4082 D.a0ss B.4104 0.4087
BLEQ1-EC2) F{ 3, 478) = 0.458 Bos 0.7116
D{E0L~EGQ3} FE12s 469) = 1,110 B o= D.348%95
OlEaz~£041 Filz, 466) = 1,129 P o= 0.3337
BLEQI~EGL) F{ 3. 466) = 0.550 P = D.&aB2




Table B:13. Men and Women. Date of Survey: January 1982

EXPECTED INFLATION, REGRESSION WITH MEN ONLY

- e O L < B e o (4p o B Ak L Sy b o W e o o

EXPECTID INFLATION, REGRESSION WITH WOMEN CONLY

T e 4 e ot e

SURVZY 814 £t Ensz €3 E0s
o 5 REEE
SRCEPT 2.401 3,575 2.557 2,358
INTERCE Cries2)  (9i3e)  (7iza)  (8.20)
PERC INFL 0501 0.600 0.596 0.59
{32.70)  (32.60)  (32.60)  (32.48)
AGH 20,005 25.009
i (~2.82) l~é¢g§%
3 8.020 ~0.
HIsHINe £Ge10) (-0:32)
LOKING 0,460 0,679
(1.88} {2.49)
BENE -0.014 25.015
i (-9.04)  (-0.05)
£ 0.337 :
HFnE (1.55) (1.77}
BENU 0462 ~51493
- {-1.29)  {=1.38)
WFENU 8.5556 po53ad
{2.G4) (2.561
30HE —0.24% -0.375
’ (-0.87)  (-1.30)
‘ ~0.102 “0 08¢
HEE (—0.A7) (-9:48)
—~0e204 0.3
BFnE (=9.70)  (-1.13}
3 & Ge34 3
wFne (2400 t257)
' 8.187 5.
apa t0.a5) t1.28)
6.217 Y19
MPHT {0.69) (.83
BFHT 0.425 0.418
(2.08) (2.04)
) ~0.05 -G.
HEH (=0.14) (~0.22)
2 0e4101,  0.4208 06,8372  Da6414
fee 3,453 3,450 3.413 3.404
F 1069.,333  268.627 B7.652 72.45%
M 1488 Y14 484 84 353
R2ADY 044187 D.4102 0.4323 8435
= 3
£91-202) F{ 3+1679) = 1.420 P = 0.235
RiEa1zEay) F112514705 = 3.940 P < 0.5001
D(Za2-204) F(12,1467) = 54.513 p < 0.0001
D{Ea3I-E04) F{ 3.3467) = P = 0.0

34688

EGE

Tahle B:14. Men and Homen Date of Survey: April 1982

EXPECTED INFLATION, REGRESSION WITH MEN ONLY

TN G 0 3 ek he s o e o A . R B 6 2 0 A, P 30 R ok e e e s

SURVEY 821 EQi Ear £03 EQs
INTERCEPT 2.368 F.238 1734 2o 430HER
R §12.17) (2e97) £6.23) (6.18)
PERC INFL 0.594 8560 3,587 O0c586%4%%
: E38.97) {36.72) 138,59} {3648}
AGE “0.018 ~0.014%
(=3.38} (~2.48)
HIGHING | “Be164 ~Ge272
(=0.92} {3,552}
LOwINg 0.D59 0a3133
{0.2a) {0.583}
BFNE ~0G.078 ~0.086
{~0.28) f=Go32)
WENE 0.129 Gai157
£0.68) (033
BENU ~0.608 “0.545%
{(~2.37) {=~2,12}
WFENU Q.36 G348
(190} {1,383}
BPHE 0,370 G.201
t1.51) (079}
HPHE ~0.092 ~0.060
{~0.47) {~0,45)
BFHE 0.139 -0.016
{0.561) (=007}
WFHE . D.383% 0,352
£1.58) (1.63)
BPHZ G187 G.272
. (0.93} 1,33)
. 10.559 195305
.85 +70
BFHI 0561 G.5a7TH*
(3.15) (3.17)
WFHE 0.345 D, 358
{1e11) (ia15)
R2 6.4357 0,2908 6.500% 0.5046
sSee 3,064 3.083 3.061 F.053
F 1386,.a74 347,544 110.766 9l.14a
1649 4483 1449 49
Rzapy Co6853 0.4891% 0.4964 0.4930
Di{=0t-enz) Fl 3:1364) = 4.564% P = 0,0035
D(ES1~Eo3) F12,186358) = 3,606 P < 08,0001
b(Eap.faal FEl2e1432) = 3,363 B < 64,0001
O(EG3I~Eaa) F{ 3,1432) = 3.510 B = 0.0148

€02 203 En4
INTERCEPTY 3,308 3.75% 3,078 3.0614
(7e5%) {5.12) (4,75) 3.71)
BERCINFL Ba6H11l OsB14 0+H04 BLA07
{19.98) (19.33) {19,14) (15413)
AGE B.005% Q0a.003
{0.a4) (0.25}
HIGHINC ~0e 300 ~0:543
(=1.01) («1.09)
Lawineg =0a«199 ~04073
’ {(~0+43} {<0.17)
BFNE ~0.657 ~0.763
(~0.62) {~0.71)
WFNE Q.454 fes32
(1.13) (1.05)
BFNU ~1s174 ~1.138
{(~1.30) {=1,25)
WFNU G.605 Gab25
¢1.42) {1a87}
BPRHE ~0,314 -0.340
{-0.533 {~0.58)
WPHE -0.08B5 -0at2l
(~0.19) (0271
BFHE ~-1.,032 =-1e032
{~1.61} (-1.58)
WFHE ~0.151 -~G.170
{~0.33) {~0.37)
B8RH1 ~0as313 ~(3+303
t~0,72} {=0.568)
WPHI ~3.781 =G0a757
t~1.12% (~1.08)
BFHI O.307 G408
LTS t1.00}
WEHI 0s.580 Qo681
(0.58) to.88)
R2 0. kb27 Gastay G.4521 0.,4635
S5EE 5130 4,137 4,107 44118
F 397,590 95,686 32,329 26,257
N 503 503 S03 503
R2ADJ Cabtin 0.4398 0.54478 De4460
D{ENI=EG?2) F{ 34 400) = Gedis P = D780
DIEQLI-EG3} Flizy 439) = 14472 P = 0,1307
D{EQ2~EQ4L) F{12,y 488} = 12475 P o= Q.1208
B(EG3-EQa) F( 3 885) = 0,654 B o= G,7143
N
EXPECTED INFLATION: REGIESSION WITH WOMEN GNLY
SURVYEY az1 £Q1 Q2 €03 E04
IMTCRCERT 1725 S2. 6460 l1el08 2. 105%
(4.567) ta.55) (2:06) (2.953
PERC INFL CoB5T73 G660 GubES Oa552%
- (26,256} {24,106} 23,34} §€23.30}
AGE ~0.02% ~0.G25%
(=2.00% {(~2,261
HIGHINC “8Gu B35 ~0.852
{~1ca5) (~1.51}
LOWING Gelitl Ge3zQ
§C.28) {050}
BFNE Q. 653 858
- 10,286) 1,133
WFNE 1156 1e172F
12,99} £3.08}
SFNU ~0.734 0871
: (~31:13) (=1.03)
WENY ~0ee395 ~0:448
. {~0,55) {~1.08}
BRHE 0,733 0,638
(1.56% (0.20)
WPHE 0036 ~0,05%
(0.06) (~D.13}
BFEHE ~0a542 -1, 026%
. {~1.563) {~1.28)
WEHT 0.352 0,255
(G.51) {1.02)
BPHT ~0.0638 64099
{-90.09) (0e23)
HPHI 0511 2,949
i (1.42) (1e46)
SFHI D535 0,598
(1.39) (1.56%
HWFEHE 3,364 -0.461
{=0,52} (~0e65%
RZ 0.5293 Q5344 Ce54nH3 Q5532
SEE 3,510 3.8969 3.£84 3866
I 888¢ 440 169:454 476332 39303
N 528 525 &52s 525
2404 De3285 0.5312 0.5348 0.53%1
D{EQI~EQ2) Fl 35 820) = 2,000 B ow 0.13130
D{EQI~-EQ3) F(iZs 51(} = 1,533 B = 06,0026
D{EQ2-EGS) F{12: 5a8) = 1.738 P.= 0.0558
D{EQ3~ED4) F{ 3, 508} = 2+ 594 P = Q.,0519




EXPICTED INFLATION,

Table B:15. Men and Women. Date of Survey: July 1982

AEGRESSION WITH MEN ONLY
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SURVEY 822 £m
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EXPRECTED INFLATION,
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SURVEY 823 E0Q}

N D B 0 o i e 23 o T 9 et YR S o S S S R 8 A e B 5 K Gt o R AN A 3 G e S ok e O e e

INTERCERTY
PERCINFL
AGE
HIGHINC
LOWINC
BENE

HFNE

BFNU

2933
(32
G.584
(26,90}

WENU
8RHE
WEHE
BFHE
WEHE

LT
wEH1
BFHI
WENT

B2 Y
SEe
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o np

TR
s~
L2 hy iy fat
PR
o o it Ot
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EXPECTED INFLATICN, RSGRESSIGN WITH WOMEN ONLY
£a2 EQ3 EQ4 SURYEY 522 £91 £z £03 )
3,457 1.683 24626%  ruteacapT 14354 2.102 0ePl4 a7t
{384} {5.95) (5.72) (353 {3,40) (1.42) {(2.23
D516 0.8639 0.E06¥  peperneL 0,740 0.737. G743 374
(35413} (34.90) (34,87} (24480} t28,72) (24,43} (24,33
“Ge025 ~0.01£%% AGE ~0,021 ~0432
{mtd 22} (—2¢32§ (—1.28) (*é.Z;
G.09% D GHINC 0369 s 3
tgiue) torae)
04340 % LOWTNC -0s1 -4z
(1.58) {1.75} (=-Q,80) {~0.32
~0e690 ~C.B70% AFNE 0.358 6,68
$=2421) (~2.158) (0.801) (Ba74
~0.120 0063 WFNE -9,35% ~Ge27
{~0.59) («o.gég (~0,20) (-?.%E
: -0.198 ~0.225 FRU “1e312 ~1432
{=0.60% (~0.569) BEN (-1.59) (~1446
0.335 S G.302 WENU , £.709 B E2
{1.66) 21.50) (1.88) (1.3¢
0,979 G POTEE SPHE D.iG1 0e G2
{3.79) {2:85} {0.37}) {0.01
-0,183 ~0s171 WPHE ~0.525 ~Gael5
{—~D.86) (=0.79) (~1s141 {~0.8¢
G.330 Gae173 BFHE -0e753 -0,7¢
£1.19} LG.62) {~1.26) (=~1.31
0.819 0eB3EFH  uoup 1.0€68 106
{3.39} {(3.43) 12.14) {2415
0,550 04575 8PH1 0.312 0a 32
{2.59) (2.67} {0,761} :gsgz
Dei24 Ja3280 WPH1 0.070 «5E
{1.30) {1.04) e . (1.04) [ PE=3
0.256 0.223 BFHI -0.277 =037
{1:06}% cx.ig; <~o.523 {«g.?g
~0,333 BYN WE ~0e8 ~0a 7
{=7.061 (~=1.29} WERL (~0e92) (~1,01
0.5156 045301 G.5353 R 0.5989 N.6061 0.6153 052
3,058 3,053 3.040 SEE 3.626 3,613 3.601 3. 85
320,132 103,627 85741 F 615,083 156,050 46,215 40,85
208 1208 1203 . 414 414 214 ata
60,5140 0.5250 0-5290 READJ 0.5273 0.6003 0.6023 Gadl
= 7.327 B < 0.0001 D{ENT~F02) F{ 2, 403} = 1eRLR P = 0.1432
= B.942 P < D.0G01 DIENRI~Z03) F{12, 400} = 1427 P o= 0.15Q07
= 4,104 P < 0.0003 D{EO2-EQ4) F(12Z,s 397) = 1.404 P o= B.1503
®  A.&400 B o= D.0044 D(EQ3=E08) F{ 35 397 = 1.720 P o= 0.1623
Table B:16. Men and Women, Date of Survey: October 1982
REGRESSIAN WITH MEN ONLY EXPECTED INFLATIOMN, REGRESSION WITH WDMEN ONRLY
Fo2 £03 EG4 SURVEY 823 gai Eaz 03 £G4
3,724 22346 3,320%%F  [NTERCEPT 34130 4,130 22205 3,462
£9.17) 154223 {7.01) [7a11) ({5.88) £3.50} 14,08
0.5586 05372 G.572%%*  pERCINFL G.522 0.524 0,525 8,52
(27,02} {26783 {28.88) {(34ea2) €14.52) (16,55} (15.55S
~0.023 =0 02488 pom -0+030 =03
{=3,.36) (-3,49) {(«2517) {-2.26
0188 0. 048 HIGHING 0.513 0.23
LY (0,22} £10.95) t(Gea8
Gy 678 04508 LO¥WENG ~0. 061 013
(Ee33} : £1.50} {~0.12) £0.25
0,225 8,201 BFNE 0.608 6,54
E0.70) 06631 (0.75) [y
1:133 iTelg2® wENE 16372 1a84
(500} £5.258) (2,74 {2.87
=0.905 -G B35H% BFHU ~14413 -1 w28
{~3.05} §=2,82) {-2.085} {=1.86
Ca066 0,035 ¥ENU 0.224 8,22
t6.29) (CekB) £6.87) (Goa¥
0177 =0es121 BPHE 16155 8.2
({0,507} (~0,39) (167} (.20
-Be151 ~0.1560 HPHE .09 e 06
{=0c55} {~0.69) £0.20) (G,14
0.071 ~0s.16%2 BFHE « 177 603
0,23} (=053} {0.27) {0.0%
0,413 0,385 WFHE 1.341 1446
(1450} {151} {2453} {2.546
0.335 0.322 8PHI -0,159 =0.25
£1:.43) t1.37) (~0.321) {~0c54
0.3a0 ©.239 WPl ~0.916 ~GeG2
§10.%7) (0.68} (=116} {=1.20
G.083 6153 BEMI GaB10 Besd
{036} (0.651 {1.04} (028
0338 0.363 YFHI ~1.114 -
(0.85}) {0.93) {-1.23} {~1.39
G.3900 C.4136 0.4218 R2 0.3466 0.3875 043955 PN
3,415 3363 3,342 SEE 4.299 4,273 8,179 4w 8l
185,856 62.773 52,748 = 207.906 54,1356 19,126 16209
174 1178 1174 u 296 4 394 336
0.387%9 Be0066 Bed4138 R2ADJ 0.3449 63510 0.3748 0e38l
= 5,308 P o= g.0012 DIEQI=-EQ2) F{ 3, 389) = 2.228 B o= 6.0849
z 5,350 B < 0,800t DIEGL=E0Q3} E(12, 380) = 2,560 B oa (5.,0023
= 5,29% PR 8.0001 D{EGZ-EQA) Fll2e 37T} = 2.589 8 = 0.0030
= B.8A7 P = 0.0366 DEEOI~E0A} Bl 3, 3771 = 2178 P o= 8.0902




EXPECTLD INFLATION,

Table B:17. Men and Women. Ddte of Survey: January 1983

REGRESSION WITH MEN ONLY

A R o 3 4 e et KR o i S i S B e 3 e A Y A £ R e St Y A e Bk D e i o

SURVEY BZ4 Ef1 2q2 £03 EQ4
INTSRCEPT 3.135 3.028 24135 2.0664%8%
{12,647 (7.10) (5.88) {4.06}
PERCINFL 0.617 Ded16 0456090 04 500%%F
(Pr,01) (27.91) (27.83) {27.74)
AGE ~0.001 -06,002
(~0.18) {(=0.22}
HIGHINC 0.219 0230
(0a5%) {1.03}
LOWING 64357 0.236
{1a14) (0,72}
BFNE 1.310 1.323%
{2541 {2,543
WFNE D63 0.664%
$2.02} {2.00)
BFNU ~0.G13 ~0.91 2%
(~2.05) (-2.03) .
WENU 04656 Q. 652%F
(278} (2.76)
BPHE 0020 0,032
: {012} (0,10}
WPHE ~0.240 ~0:.243
(~0,88} {=~0a99)
BFRE 1.987 $.089%%
{3.25% {3.19})
WEHE 0652 Os 66 1%
(2.52} (2,34}
BPHE “6o091 ~0:1062
{=0.39) {(~0:23)
WPHL 0s102 0:194
{0e54) {0,543
BFHI Ge176 0.165
{(0.76) {0.70}%
WFHY 06391 0375
(1,26} t1a011}
R2 0.3942 + 0,3950 0 4178 D.4182
SEs 3,629 3.631 3.578 3.57%
F TRE.7G5 196396 65.850 53.503
N 1208 08 o 208
RZADJ 0.3937 03930 Qetltz DedfDA
o(FQi~Z02) F{ 3,1203) = 0.563 P = 0e6460
D{EQ1~EGQ3) Fl12+1194) = 3.00% P < 0.0001
DE{EQ2-EQ4) FI1241101) = 3,947 P < 00,0001
D(EQ3~EQS) FO 3,1191) = 0.416 P = 0.7447

EXPECTED INFLATION: REGRESSION WITH wOMEN oLy

SURVEY C2¢
INTERCERT 24733 2.550 la763 1,71
{6e00) (2,82) {2.94) f2.11
PERCINFL 0.¢597% Je598 0.58% n.za:
(1627} (16419) (15,83} (168.72
AGE C.002 -0.00
(0.16) {~D.a2:
HIGHING 0651 0. 784
(1.36) {1.52,
LOWING =0+127 Q4 30}
N (=T.28) (2.25]
BFNE (g.sa? ‘O.QZE
41 D.48]
WFNE 0.58; 0.53¢
{1440 {1.23)
BFNU —1.717 ~1:71¢
. . {(~2.04) (~2603)
®FENU (o.ga?- (0¢097
. Q.20 0.23}
BRHE -0.787 ~0.94E
. . (~1.27) (~1.34}
WRHE (—g.ig? ‘—O.gg?
~0ed -0,
BFHE 04103 ~0s 159
o (~0.17) §=0.272)
WFHE O864 04481
(1.37) (14335
8PHT Q.277 ‘04239
e (063} {0.54)
WRHI . 14834 14537
’ (2.79) (2.78}
BFHI Q.267 1.217
(R.22) f2e32)
WEHT « 704 0.33%
{094} (1.103
g2 038548 03863 0.4852 D.429
SEE 2215 34315 3841 3,341
F 2644642 66.523 23.328 19,132
N 424 424 474 428
R240DJ 043640 03535 Ges060 Qe 08
D{E01-EN2) F{ 3. 419) = 0.929% P = 0.2269
DIEQ1~EQ3) F{12, 410} = 2,363 P (.0050
D{EQ2=-204} Flize 407) = 2.363 P = 0.0060
DIEG3I-E04) Fi 3s 407) = 0,973 P = 00,4085

Table B:18. Men and Women. Date of Survey: April 1983

EXPECTRDO INFLATIOM, REGRESSION WITH MEN ONLY

O o Ak o A T O o B B S G o A o e T AT) A o S8 Mo . o .  d B o, e Ao e e T e i e A D

SURVEY 831 e £072 £Q3 g0
INTERCERT 3,100 3877 2.50% -7 St
{16438} £10.23) (6.46) (7,567,
PERCINFL Qe508 0505 G467 0 4 GaEER
(P& 19} (26,11} (2E.65) (25.60%
AGE “0,019 ~0.020%%
£~3.03) (-3.171
HIGHING D.204 6.332
: (2.069} (1.62}
LOBING g.012 0:.008
{006} §{0.301
BFNE G.098 6.15%
{0.63) (C.67)
WENE G596 DeB1Z
{267} {2.75%
BFNU -043249 -0, 357
(=527 {~1.31F
WFNU G060 D080
{0313 {0est}l
8RHZ Detll ~D.0G1
(084 (-o.§§§
P 6.170 0.
wene (G-B4} {0.62})
BFHE 0.087 ~0.011
(6,33} t~0.06}
WFHE Ge282 0:267
{1<11} (1eib}
BPHL 0,325 0329
' {1,587} {i.58%
WPHI De13 0137
045} (G383
BFHL 0.242 0.172
(1.25} (6,297
WFHKI GaB70 0.B66%
{2.3%) (2,38}
R2 6,3819 8,390 B.3992 G.2080
SER 2.899 2.886 2.874 2,861
E 685,966 176,174 564113 46,777
11y 1112 1112 1112
R2ADS DouB1A 0.3368 Gs3621 D.39T3
oleoi-e621 Fl 3:1107) = &.2641 B o= G.0b56
bteal~ga3y F{12.1098) = 2,623 P o2 0.0019
DiEiga~saa} Fl1261063) = 2.816 R = Q.001G
DUEQI«FGa ) FL 3,10951 2 4.138 B o= D.00658

EXPECTED INFLAYION: REGRESSION WETH WOMEN ONLY

P R o B e o i P ) S5t M e S e s

SURYEY 831

T T g 3 et ok 804 o ke s et €73 b e e B

£a1 £qQ2 EQ3 EQe

INTERCEPT 2.208 4,279 teB4B Go )t

({5.53} ({5,094} §330) (5,26

SERCINFL D.599 G594 0a.5%7 GrSE

N 118,05} {(18.24) 157.59) E1Te72

AGE ""Oug“o‘;} g Qe 7R

~ba 05 ~4,08

HIGHINC ~04745 iwegal

» (=~1.7a) {~1e83

LOWING «~0e525 “0.28

{~1:26} (wTa51

BFNE -o.sg? {-a.sa

~1e3 -0.85

HFRE (-e*es ~0.1¢

(=0.568) {~0a4S

BENU ~Ge164 ~BelS

{=0.22) {=0e21

gy i
- -

BRHE ~0s575 “0.68

N {-1.14% (=194

WRHE -0.428 ~Ge38

. {~0.97) {«B. %%

aFHE Dei71 -0a23

{0.28) {«08e¢3%

WEHE G204 Be2}

(6,42} t0u.&3

BRHI 0.452 Q.66

i C1.65) {150

YPH1 g.xzs (—g»gg

BFHI 38 141 d.24:

{0773 (0,58

WFEHI ~0e271 =0s 25t

(-0ea0) (=039

R2 O.ara2 0.4545 G485z So=ld

SEE 3.307 23245 3399 3.32¢

£ 328,724 89,768 25,951 23,1 0¢

“ 372 372 372 372

R2ADJ 04867 0s4890 0.,46565 043¢
D{E01-E02] F{ 3, 3675 =  @&,380 P o=-0.6002
DEEQl-~EQ3) Flizy 358) = 0,984 P o= 0.5634
DIEQR~EGS) F(12. 355) = (.942 P.= 03083
B{EQ3~E04) F( 3: 385) = 6,032 P = 0.00035

:
v
\



EXPHECTED 1ML

S 8y £ ke 4 €3 5 o o ke o et 2 o g i Bk e o

SURVZIY 632

(HTERCEPT
PERCINFL
AGH
HIGHINC
LOWIHE
BFNE
WENT
BFNU
WFNUY
BPHE
KPHE
BFHE
WFHE
BPHI
WO
BFHI
WFHT

R2
SEE
F

EXPECTED INFLATION,

0,674
{36.961

Table B:19. Men and Women. Date of Survey: July 1983

1

=
- .
PO NOND
e N INQ OO~
S| e~ et > e et

nuuh

ATIONs REGRESSION WITH MENM ONL?

EG3

{36459)

~NENCO N Qo

0#0..&0!4..0'00“!"0"'
DO RO IO DY O 1O A L Lt IO O > ) 10 G B v
PO w30 nee O e ] v 1 e D ver P o €D e 2t e ) v () o e U

A SN RENVOOD WP P e

R AR e

i
w

0

nw

%

EQ4

2 558k
(5.36)

Dy 56588
{36.02)
=06 022%%%
{(~3.70}
~0.044
('0.24)

~0s
{~lc45}
0.5729
2,739
$2.59568
i

0.5667

EXPECTED INFLATIOM: REGRSSSION WITH WOMEN ONLY

SURVEY 532

INTERCERT
PERCINFL
AGE
HIGHINC
LOWINC
BFNE
WFENE
BFRNU
WFRU
BPHE
WPHE
BFHE
HWFEHE
BRHI
WRKI
8FHI
WFHT

Table B:20. Men and Women. Bate of Survey: October 1983

REGRESSION WITH HMEN ONLY

N L i o T o A bk B Sk 2 A o i s G B L e g T R P A S Sn A om0 S i s 5 e i e B e

SURVEY 833

g0t

EQ2

EG3

EQ%

oy o0 e e A o O e e 2ty e o o B T B £ Y G Ay £ R 5 ok A S € O SR e b A 3t 5 ) ek A 8

INTERCEPY
PERCINFL
AGE
HIGHINC
LOWING
BFNE
WENE
BFNU
WFNU
BPHE
WeHE
BFHE
WFHE
BEHY
WOHY
8FHI
WEHL

1-802)
1-503)
2~EQ4)
I-EQ&)

1ed24
{8,70)
C.687
{3859}

Z¢024
(&.28}
0.586
(36451
=D013
(=232}

HEE I 9 ]

°

NS WAL RIND RO WENTY

W NN 2RO ENNNOER RO RN e G DD

on
L1

OO OO0 QM OB O

=

Py

o~

o~
P len

€8 b0 sk uwD>EID RO

(1

(~0.4

2os? Bt et PN et (13 e Lt e (s (T2 e (B0 oot T o (L) e S0 s [0 o0 T2

3

e u a
noo

(2 = Fa N0 B S E RO 2]

[
f=3

2.050%%
{5283

B o 67 6#

{35.54)
»o.etzw
t-p

~D;2

{0#3

«3

NODMUHII"(D(DNP-"»P\Q\DDN(RUT‘J\OM

L Ul e e 1) 8 LD TG

G.0081
0.0379

EXRECTED INF

SURVEY 833

INTERCEPT
RERC
AGE

INFL

H1GHENC
LOWENC
BFNE
wENE
aENy
WENU
apue
WBHE
BFHE
WFHE
BPHI
WPHI
BFHT
YFHE

gat o2 a3 =04

1678 2,700 29.801 1.96

(4.30) (4.52) {1.45) (2,55

048RBT D.504" 0,687 068
(20011) (20,17} (19.65) {19,581

~N.010 -0,02

{(~14B0) (~2.17

~0.603 ~Qebd

{=14371) {=1.00

~0s56% ~0.27

(~1.32} (~0,82

~0.278 =417

{~0e45) (=0.23

0.182 0.2%

{0.42) {0.68

G.132 0.03

(0.20) (0,05

: 1.037 0493

2457) €2.39

0.323 Qel4

{0.65) {9,080

0.7924 8.85

(1.83) (1.97

~0,284 “0a4l

{=0.54} (~6.74

~0.5695 =Ce76

(~1.44) {-1.58

~04125 ~0.06

{~0.30) (-0.16

’ -0.721 ~04+33
{-1:03) {(~1.17%

0.920 0,28

2.333 (2,20

~0.4383 =040

{~0.57) {~0.53

0.5028 0.50%6 0.5300 0,53

3.537 3.3576 3.541 3s53¢

40642562 103147 33,657 27.87:

apz 502 oz 02
0.50186 0.5047 G.5143 Ge611
FL{ 3, 397} = 3.a833 P = 0.1405
F{12, 388y = 1.g8aQ P = 0.0366
F{l12:; 385} = 1.874 P o= 0,.0361
E{ 3. 385; = i.881 P = 0.1375
Xy
LATION, REGRESSINN WITH WOMEM ONLY

£01 g0z €03 ED4%

ie931 24550 0,796 1212

{5,901 15,80} 11.69) €1.70

0,599 0,539 0.5%8 Y-

$15.Q9) £12.52} (19,920} £1Ga86

~GoD18 ~0a0k

$~1.90) {=1.13

D420 GeB?

{1e24) {351

~0,006 ge22

{=0e0%) (Ge 56

-0a270 ~Qs18

€=Dabi) {=0a27

~0.022 0.06

(=006} {0416

~56,332 =038

(~0,55) (=062

64513 o439

{1.48) (1a%0

0.874 0e73

(182} {1a0t8

04257 0s18

(0.62} {0-46

~NaS44 =Gab61

(~0.97) {~1.00

0.208 QaZ8

{0.48Y (0,63

04087 0405

t6.26) (016

Q544 04T

(0,94} {Ds81

t+223 1«21

(3.48) £3.82

0,779 CaBG

(119} 11406

0.4924 8.50G0 G.5207 g.82

3.233 2,220 36159 3416

399,595 107,285 33.42 2F049
41 14 14 LY

Ded0Y 8 8.4951 0.5051 G50
£l 3y 400} =  2.094 P o= 0.1004
FL124 400) = j.943 & = 0,025%
FL12. 397} = 1.784 B = g.0467
FL 3, 397) = 1.386 Bo= 0.2a68




Table C:1. Young and O1d Fespondents. Date of Survey: January 1978. S

IXPECTED INFLATION, RESRCSSION WITH YOUNS RESPONDENTS EXPECTED INFLATIDN, REGRESSINN WITH ALD RESPANIL
curviy 77s . Ea1TTzaa T TTres zaa
INTORCEDT 3.51% 3,433 2.793 24511 %k INTERCEPT (12.§?§ (13.32? (353§§ (i“ﬁ
h T S e de b = 5.83 . e 32 =P el °
rRCINFL (1{~§§% tlk.ag% (g:ggé ‘2‘33%*** PERGCINFL (qg.ag? ) ﬂ'“?? (0§'25§ t 5“
FRCIN 3e53 v 55 £ e 2448 2443 2345 23.¢
o t27es2)  (27133)  (27.ie)  t27.23) SEX (Siter i
s . % 123 Coel
4T GHINE f1-781 f1:878 HIGHINC -¢.03] -3:%
113 - (=% 243} (-0.22) (=008} {~Dat
WINE —iic37? 0.224 LOWING -5.213 9.3
L2 (<2ei5) {0.94) t=Co833 R 2L %
JFNE -0, 720 ~3.678 BENE ~C.223 0w
o £~1.62)  {~1.53) o =079} (=517
WENE GsbT1 G 64 B%F WENE . Ge293 0.z
® (2:732) {268} . 11,31} 112
~0e5G2 ~0s703 DENU ~£.715 ~Nad
AFNY {=1038]  (~1e61) -ii831 (o1l
FNU Ce 337 04391 WFNUY C.376 Oe?
" {1.62) £1.39) R . {1637 (1.8
EEIT =0.332 ~3:341% BPHE c.§74 dal
T {«1.15) (~1.22}% (faz1 (3.1
OHE ~0.023 “0.087 WPHE Q.4a19 Oud
WonE {-0,32} {=0.20} £1e61) {15
FHE 0,133 -0.178 BEHE ti134 Col
BFHE {=0:45) (-0.59¢ {(C.a63) (0.5
WFHE Ce350 0389 HFHE 0e455 °'§
Krne £1.22)  (1.33) o (1383 1.8
DeA57 0387 3PHY “% 167 ~Gal
apqx ‘1530% dia%@? (“0171} (“Ju%
HOHT 0,019 ¢.012 WP Ge 031 0. ¢
o (0a04} {(0.63} o tgens) (g.;
3 0385 0:429 BFHT 0.637 De 5
BFHI {153} (1476} (30103 e3:¢
WFHIT G4 5633 266565 KEHT 0612 2e4
14393 {1:861 f1.12} §le1
= s93 ot A2 Qo722 Ca2704 Ce20d4 Q.2
: ENEH A S AL 3:333°  Juadst 3EE 3,581 3,891 3.548 N
se8 255353 195,323 63320 5} 0645 F 520,563 145143 69,250 3%e &
R T S L AR T MR T L N 1554 1354 1884°~ 1s54"
g?ADJ *3393779 T T6.3773 e 3932 0.3933 RZADY 5a2718 Cs 2707 Ce22T78 e 2
- - 5 o plEal~Fac} TFL 3:1549) = 6.274 # = 2.3a3¢
icalsiey] ot 3’}3%3} = 3’35; ﬁ : E:gggf D{EQI~-CQ3) E{12,1%47; = 3.a32 P o< 0.0001
DiEasisan) Fil1a1230) = 31382 P £ 0.5001 D{£02-£a4} F{i2.1537) = 3.&C3 e < giosns
SigSz-faul F{ 315343 = 1633 P = £.3770 B{Z03~E041 F{ 3,1537) = £,126 P o= £.9836

Table C:2. Young and O1d Respondents. Date of Survey: January 1279,

FAPECTED INRFLATION, REGRESSIION WETH YOUNG RESPONDENTS ERPECTED INFLATION:. REGAISSION HITH OLD RESPONDENT

T i i e 3 0 v e o B 4 O 8 4 £ o 0 St i e . et o

SURVTY 734 201 EQ2 £03 EGs SURVEY 744 ' 501 gaz =03 2g¢

INTERCEST 1257 1a731 1417 1o 45 ThEE ENTERCERT 3.118 2.0084 26231 2ati

{2401} (Be02) f4:82) faa.628 . £14.99} (13,81} {8a39} {7652

PFRCIMFL D703 [P Qe 706 5 7O 4%ER BERCINFL Ca491 [P LL CobBF Ladt

(60,61} (4€.53) (39,99} £39.87} 12775} €29, 108 {2722} tav=41

SEX ~04+393 0o 4 BYK SEX ~0el4a -

[~1,95) £=2523} =055} L-0aBE

HIGHING : 0,109 0,084 HEGHING Ja722 Da5E

tCoaly (0+311 13,383 {2056

LOWING . Du215 UsZ230 LOWIHC =040 0,02

t1:e57) 112} (=027} f0.31%

BFNF 0<0¢8 0043 BENE 8.453 f¢3G

ECa42F 0201} (2.32) {1e92

AFPNT K ~0:154 =3 147 WENE 2335 Q438

(£,40} (=0:471] Cieln} {115

BENU =D, 028 ~04234 BENU ~0a09 =~04L8

£~0-12) (~0s13) {~0.,43) {~8a 3L

HENU s 839 08 TO* WERY 04359 0.37

£2.01) {2:18) (1:56) 11:59

BEHE 04232 ~-Qs 2581 SEHE (o122 =018

{~1:02} E~1430% (~CeBh} {~0.88

HPHE “0s248 ~0e 227 WPHE Ce347 o3t

{-C.86) {-0u B8} $1.63) $3.52

FEHE Ny012 0.000 BFHE =0,237 0420

(005} {0.C0% fetaBa} {(=Ga78&

RFEHE 04430 D443 WEHE T e T34 [

(1e36G% £5.4C% . £2,57; £2,33

8PHY Qe32C Ge332 21201 04325 Sa27

{137} £3:50} (22473 (il

wpH1 ~0s082 -0s08S €BHY Le613 G653

(=0e.25) (-~0:28% {166} {1.51

AFHE ~0s0867 ~5,056 BFHE 06317 0:488

£-0.31 {=0,27) {2,493 (z.08

WEHY 0.616 0573 CHEHI ~Ga033 wlie il

{1.5%9} {1.672 {0,008} [ P

Ra CeB010 0.4038 06088 0:6108 r2 03875 03987 Ge&0GET7 Na.4t

sSeg 2,984 2.942 2:975 2.971 SEE 3e12% _3.110 3,087 3.07

F 164Q, 28} 413,995 129.069 103,468 B 771.584 168634 56,3160 5%.06

N 1683 1653 1993 1£9% ] 1221 1221 221 iz2t

R2Aany Je5018 Ce602¢ D602 1 ¥: RZADS C.3871 Ca2932 Qee23 Tedl
0{zQ1egaz) Pl 31088} = 1.491 P = 0.2153 D4EC1-502) F{ 3:12t5) = B,07% P2 0eD017
Disni-ro3) Fl12¢10279) = 1,547 P o= NoE015 DE{EQ1I~E£723} F{12:+1207) = 3,585 £ € CLCCHE
Dlzg2-reos) FLL2:4107683 =  1.64% P = 0,0740 DEEnz-ESe) F{l2s1206% = 3,128 Bom L0002,
DtEgiezgay F{ 3:1078) = 1.877 O = 0,1318 C{SQ3~Ensel F{ 323208} =  3.277 P o= Qa020%




Table €:3. Young and Old Respondents. Date of Survey: July 1979,

FXPECTOD IMFLATINN, REGRAISSION WITH YOUNG RESPONDENTS EXPECTED INFLATIDN, REGRESSION WITH OLD RESPONDENI
SUAYEY 772 €01 EQz ER3 EQ4 CSURVEY 732 gal 02 Z03 £
INTORCEOT 2.877 2,750 T2.B02 2, TOIEAE INTERCEPT Fe037 Jelng 2.351 2230
(134499 to.212 156651 (5ad5) ~ (1230} €13a2%) {717} (g6

pPERCINTL 2.4T5 G676 C.675 CaB75*%F IRCINFL Cadl3 Car 2 Qe el
{29.31) {25.29) {2%e359) 129:06) R 25.63) (Z3.61) (23.28) (2362
59% ~0.208 ~04182 .SEX ~GaT60 Y
{~0,73) (- Debt) . €~1a111} [0 X%
HEGHINC -0.323 “C.273 HIGHINC 0,287 DQa it
(~1.02) {~0.87} {1<27) {03t

LOWIKG ~{.182 -0sC76 LOWINC D+GG% D42
{~Ce55) (~0e25)} (N.29% {0.7¢
AFNE -0,009 ~0.014 BFNE G479 Yokt
(~Ce03) {-0.28} t1es2) (1.2

WENE 0654 0,458 WFME Cs778 CuT
{ie44) {1a42} {2803 {28
CFNU ~D.419 —04407 BFENU ~0e233 ~0.2:
{-1<33) t-1429) . (=083} {=Ca8:
WENU 04301 =Dy 293 WENU 0.107 Dell
(~0.82} {~0,89) (0.33) $0.3
BPHE . ~Ce523 0810 B8PHE . =0aBC5 ~D.5
{(~1.73) 1-1.69) {~1.66} {=1.8
. MBHE ~L <568 ~5e859 WPRHE -3a 535 =0y S
{~leb4) (-1s52) B {-1.72} {~1.6

BFHE ~C 2449 ~0e233 SFME 1,242 122
{=GCe73) £~0a7%) {2495} (3.0
WFHE o632 Nahit WFHE 0.831 0+ &
[1.62) (1e65) - 12,71} (246
apHT -Ds 228 ~Ca207 BPHI GwCAQ Gl
("C‘s-l-:/‘f {“Gaﬁ:’l) (Qegsi fLe 2
WAHI £.438 0.441 WAHI C.4861 Oe&
{c.Ba} {0.823 {163} {14
8FHI Ce7T7 0o TTG* 8FHT Ce669 Gab
(2,871 {2.55) e (2:82} (2.6
WFHI ~C4188 ~0.17C WERIT Ce369 B
{~Cax37} {~0.3481 (1.165) [
] f.5307 C.5317 Ca5435 De5443 R2 0eb213 00,4232 Gaké84 flad
SEE 34358 2.283 3.350 3364 SEE 3.468 3,462 3.4%09 3.6
F 859,324 ‘2144903 88.G627 55.610C F 635740 186,877 £55.6484 45523

N 762 762 762 762 N SC4& Qpa Q04 304
RZADJ 2453013 Ce5293 5357 De534E READJ D ARET Co42D5 Dett 03 Ga b
peEIL-2a32) F{ 3. 757} = 0.574 P = 6.,6320 DECO1-E22) F{ 3¢ 899} = D.783 P o= 04132
plERI~-EQ3)Y ci12s TAA) = 1753 P = 0,0503 D{E31-5Q3} F{12s 890) = 3.64C e < C.0871
D(EQZ2~-E04) F{12s 745) = 1.708 O = D.0806 D(EQE~E24) F(i2s B87) = 3.563 P o< Le£T01
D{(EQ3~ED4]} FU 1, 7451 = 0.372 P = 0.7668 D(EQ2I~EQE] F{ 3p 2873 = Ce7%3 D = {a5444
R . - - -

- f

Table C:4. Young and 01d Respondents. Date of Survey: October 1379,

CXPECTED INFLATION, REGRESSION WITH YOUNG ARESPONDENTS "EXPECTES INFLATION: REGRESSION WITH OLD RESPONDEN
e e e e v e e o 1 o e e e R i e 1 b k8 5 e p et e e e e e oo 44 2 et . 5 e £ P e < 4 S i B S A % . e 1 ok ki 0
SURVEY 793 e} Faz E03 E04 SURYSY 793 EN1 £92 243 £0
INTERCERT 2,015 2.16¢ f.601 1a 625k CINTERCEST 2.738 24655 2.172 240
18:.75) (R.323 16,04 (4,801 £131458} (1012} {621} 5.2
PERCINFL 50765 Ca768 6,787 0a759%F, BERCINFL 02547 G. 582 635 0eb
t134,88) 36,58} 138.42) 3448} (26,29 {26,021 {28.8&1 t28:3

1134 -C, 306 w0322 SEH “Bo2L0 =fn
. {~1.27} {~1e33} : {=0.7C} {~0ah
HIGHING Go029 =02087 CHIGHING Ce632 363
{0-30% 1~8.38}% ' (Z2.571% {23
LOWING “D4 319 ~0,.303 LOWING ~0+053 66
% {=1.27) {=1a18} f=0-14} 2203
BENE =0,819 =0,226 8FNE 0a322 Ce2
{=Ga54) {=0uS5% | {CeBO} {07
WENE 751 0uTTRFF WENE DeBES Dat
£3.28) {3419} . 12747 €2e
BFNY 6,030 «Go G2l BFMU - Ge204 -8al
(0101 {=5.07} (=741} {(=0s€
HENU =0,G14 =0.0048 WE N Ca245 G ?
{=0e061} £~06013 §Ca93} (0e5
BPHE De1n1 Ga185 BPHE 2,775 Cud
thes2) {5487) ) f2.08) [ -8
¥RHE =0 &30 ~He464 WPHE G057 Gul
(=1e681) t-1.66) {0261 {Gal
YFHE =0,030 6610 BFHE I Gol
{(~0.10) £0.033 £0.33) £Go2
WEHE Calf3 9185 WEHE Ce318 Gal
(0.551 {0.61) 112} €541
BPHI 0.276 0o24&P BRPH! ~Gl322 =Gl
£1037% (0,00} {(~1:31}) felol
woH 0e439 0.453 weHI Ga0818 Sst
(1.09} {1.15) £Ce19) {Gsi
3FHI G271 0.222 BFHT Ve 754 Gt
1.87] {6.86) £3.19) ¢Zs%
WEHT - ~Ce361 =0e400 . WEHI ~06303 Zul
{~0.B3) £-0.92) {~Go22} {~0ai

]2 0.6091 C:e6115 De5194 Ne&Zl4 ]2 Y S §-2 0. 4675 0.4523 L
SEE 2,939 2,036 2.923 2.¢21 SEE 3,136 3,124 3008 et
& 11894047 266,011 Q4030 76724 F 689,312 1764210 5G. 952 585

N 765 765 785 765 N 5 875 87& 873
R2ADY NeBGER C.6094 0.6128 06133 R2ADJ be4&anh Dea45¢C GeA382 O
D{Ea1-EQR) F{ 3¢ 760) = 1.325 p o= 0.2067 O{EQL~EQZ) F{ 3¢ 870) = 3.33% ¢ = 0o01 %
D{EQl1=-E03) Fllzy 7511 = 1596 P o= De0631 DLEQL=EQR3) F{12, 851} = 2.819 p o= Da0CDR
GlED2~204) F{12, 728} = 1.643 B o= 00753 D{EQ2-EQL) £{1Z. 658} = 2.58% P = G ROzt
DlEal-Eoed F{ 35 7485 = 1,319 g = 02671 DEEQR3~EGh} Ft 3s 858} = 2.302 g o= 0.8F3



Table €:5. Young and 01d Respondents., Date of Survey: January 1980,

4

EXPCCTED INFLATION. ZEGRESSION WITH YOUNG RESPONGENTS - EXPZCTRD INFLATION: REGREZSSION WITH OLD RESOP0NDEA
- a an on oo Lo i tna e s A e A e e e de s A A s e b e B o e e (ko

SsvAviy s EM soe Ee3 | EOS . _vAvENTES EM g E L E
1 acen . 2.43 L3332 2. 180 %5 INTERCE®T 3.0TF 3,013 24718 2.2
INTERCERT (51583 (32535 (51335 154035 t11.12) (5:533 (5025} (5a¢
SEECINrL De723 De723 G716 0,716 %8 PEQRCINFL Q0.623 CeB28 E.S)S o8
(35.24) (10484 (30427} (30,269 (26445) {26.4%) {25.731 (25.¢
5E Delz2 0.118 SeX -91219 ~0el
" Ty (g.gig HLenING (—6-3?% (-:.;,

G MC 5 . N Ce
HIGHIN a9y (1,691 (ce73) (oee
LO¥IHC Gel07 .09 LOWINC 0.133 S«
(o383 (G:34) (a5} (e E

AFNE ~G«508 ~C. 504 BFENE ~Ce G20 ~Daf
: ) {(=0.70) £~0.69) . (~Ca18) t=34C
$EME Be224 0,272 WFNE | Cu4”ts J.4
11¢12) €1-C?) Cé'gié (g.g

6e271 C.3C1 BFNU -(.538 ~3a
sENY {0s62}) {068} (~1.33% {=1.4
wRNU Gs153 f.181 WENU CeB15 9.6
{0,603 {0681} (282} f2.6
gPHT Dei00 0,137 8PHE . ~€. 247 Rl
’ (037} (0e41} (~0a11) (=740
WPHE ~0. 432 ~0a425 ¥EHE ¢.C18 8.2
{~1.52) {~1.30} T (de1
aFHs —C.197 “0e181 BFHE t.13C Dal
) £~0.563 (=0453} (0¢33) (3.3
WEHT 0.607 DeBB3% WFHE 2.335 €l
o (2.13% (2.11) (1.17) £1e1
B5eRL 0.0L254 -(1a0315 BPHI s 891 Dok
(0.22) {~0.C5} (1.82}% ti.2
WEKT 0.347 0303 WPHI Ge371 0.3
(082} {0a71) {0.83) (3.7
BEMHI Cel23 0:145 aFHI 0a.036 Gel
(0BT (0.503 (Ga34) (0.3
W ~Da &34 ~0a547 WFEHT Cs504 0
£~1.08} [-1.1B) §1.01) €10
2 3.5325 Gs3345 LeS388 05504 R2 Q.4827 044635 Cad 800 Suh
SEE 3,431 3. 460 3,433 3,483 52E 34818 3.419 3.396 3e3
F 981,128 - #38¢844 73,958 63.263 z 53?.886 xggaaxz 33.933 nge¢

a3v g £ g
ngDJ 933,5319 Gagwszzf 30.53:: 0.5315 R2AD Tesa21 Cedt0o £a.4619 Ga0
E ki = 1108 p = (3104 D{EQ 21 F{ 3, BT3} = D399 P o= ?4?539
ngg: gzgi = 04935 P o= N.5107 piEn 3} F{12s 369) = 2.311 P = $.3066
®E12, 8203 = 0,880 P o= (.55673 DiEQ2~TR4} Fil2, S85} = 2.341 P o= Cot230
F{ 3y D22) = G273 P o= D.4087 n{Ea 4} F{ 3. 365) = 0.353% P = Cs5362
et s e ot e b -

Table C:8. Yound and 01d Respondents. Date of Survey: April 1980.

INFLATION, REGRESSION WITH YOUNG RESPONDENTS

'EXPECTED INFLATION, REGRESSION WITH OLD RESPOMDENIT

TERCEPT 2. 745 2852 2.241 24357 R5F
£9,18) £7.341 (3:71} {5.35)
PERCINFL 1.525 DeB2& D816 Gaebl6dk
{28,371 {25424 {24.G1% 124,77}
SEX Ne118 0,018
(€ea3} {006}
HIGHI NG Gel0D =Y
{Ga33} {0.31)
LOWIME G074 0:013
. N {Ce25} {8408}
IEHE d ~8o184 ~0e151
. (=C.30) {=~0a31}
SFNE Ca784 0e741 %
- 12:75) {274
BERNY 0,114 0,109
. (029} 106251}
HENY C.480 Ba&T70
11.658} t3.67}
BPHE ~Q,171 ~Ge370
{=8e33} (~CoS2)
®IRE s =Cu43G ~0,828)
. {~1:41} =141}
REHE 6332 0e345
{1.0%1} £2.02}
WEHE Co257 02280
N £Da52) §0Ge TS
BrH] Ba021 GeO1A
) E0LCT7) (0.4}
W 0187 0186
f0.42) £0451)
3FHY (*o.ozf i~a‘076
—-Be?d "“042?)
WIHE 0c565 0.547
{1.13} t1413)
Ra Ce&a60 04462 Cob5986 C.ASGT
aE8 30449 3,455 3.432 Z.638
N 546, T4 160749 51.623 41.796
A 03 503 03 a8pa
S2Any T.5633 Jedb e 04507 Geban?
2[531~512) F( 3y TO3) = 0,114 P o= 0.951¢
;g;az—:naz Fi{12, 739} = 1.461 P o= D.0709
Ry oRe-Ege) Fl12, 78%) = 1.636 P = Q.0773
IRG3~E04) Bl 3s 785) = G.03% P = 0,2215

2355 2422
[€:7%-3: 3. £S. 56
CeS563 056
{R22.11} (22.22
(e 36
f=teS
Ge8%
£31.7%2
el
{0938
~1.037 =Ea 01
{—2.15) (=201
G282 “0.Z6
(1021} {1.C8
=080 ~3e L7
{=0.251 §=Qs25
£.313 De2%
(ie18% flel2
Os(11 2 =D 8
{C.03}) £=Qas 20
~De3IEZ =, 35
£~14331) {-1.35
~0e 103 -Gl 7
{~Ce221 {~le 16
G162 €232
{059} {3245
Os14a ©2.13
{C453) [Sary ]
1.08¢ L1eol&
{2.41) (232
8,373 Ca29
(1,54} £fo&D
~LeBZ5 3,58
{-1.151 {~1.27
Ce b0 BE Dabt
3e L84 Je L7
412819 34448
ecy 841

03988 Cas0
P o= 0.04%8

P o= (0283

P = 00,3487

B oz §ge13833

INTIRCEOY 2,531 2.665
{2, 00) {7.862
. PERCINFL 0873 0.B74
. {22.65% (272,76}
SEX ~D 4350
E=1413)
HIGHING 26539
{2218}
LOWIRC Gali3
{037}
BENE
WFNE
‘AFNU
TRENU
BPHE
| 4PHE
- BFHE
YFEHE .
BPH1
CWOHE
_BFHI
WEHT
R2 03312 ©.3971
SEE 3,105 ‘3,096
F 513,337 131,679
N 801 801
RZADJ Gs3904 C.3981
D{EQLI~EQZ) FL 3, 796) = 2.619
D{EQLI~CO3) E{12s 7BT7T) = 1.929
D{EG2~EQ4} FlI2s 784) = 1,772
C{E03-Ena} F{ 3, 784} = 1,993




Table C:7. Young and 01d Respondents. Date of Survey: July 1980,

EXPECTED INFLATION: REGAISSION WITH YOUNG RESPONDENTS - EXPECTED INFLATIONs; REGRZSSION WITH OLO RESPONDIN
et e m e e e et it mmmn e b L L e e ———— o o e 2ttt i o
CURYEY BF2 £al faa “E03 ED4 . 4SURVEY sa2 gat zor £a3 En
IMTERCCAT 3,893 2.200 1,738 15828 kkk INTERCERT 256558 2633 1:721 1«7
{3,47) (2.29) (a. 98} {4.7C) . {13357} {G.25% (2,40 t3.1
PERCINFL 2.5803 AL EQG 6 17 G 538 &4k PERCINFL Ledal Ce545 Ced& il Qe
(21.74) 131.79) (31 473 {31.09) ‘ {(23.23) (23.23) (27,023 (27,8
s=X ~0.213 gvi.ig? SEX (-g.g&% —-5ed
~0.490 ~1e0 - {~2.1
HIGHINC =030 c.297 HIGHINC 0,403 ari
{128} (1408) (1.,69) (141
LOWINC ~0a143 ~-0.033 LOWING ~Gaa80 ALz
(~De55) {~0s1&} {~1.63% (=147
AENE ‘-c.3s§ {—0.2?? 3FME —g.:sg €~a.5
~0e56 -04 (=0ag2} “feB
#ENE £e919 04893 wak WENE ca1s1 bet
f €3.3é}’ fgag?l - (g.g’?’é ('.'lei
aFNU 3 7 De 3 aF - 2% -0l
{Ce07) {0.04) A (-4235)  [~D.5
WRHU (0.101 (0.09§ WENU e-;,ggg (-o,g
Deb1 .37 ~Cad ~Ja
SOHE ~C.031 D013 BpHE 0e213 ats
{(~0.111} (0.04} : £3ell} £1.1
YAME Qu019 0022 WPRHE “Dells PEIS)
-~ 0 [= - =
BFHE - L t8-58) BFHE t-5e58 .l
{0,023 0151 . {1.60}% {1s46€
WENE 0,616 i(}).ag(‘v WFHE (g,g;(; (g,i
{121} .52} 3 .
Gi3 ik ST
1 5 0,973 02, «5
WPHI 0.240 0.237 CWPHT 15143 1.0
(0e57) {0.57} L (Za613 (2.4
3FHT 0.176 0.131 55HT GeGCT 3e8
(C.70% (g°517 WEHT (?sgag :3¢§
WEHT - o391 “04655 3 2Ca ez
(-0.20) {-1.06) (Re&S) {25
n2 045430 0.5502 C.583) GaB8568 gés 2 ggzo g.iggx 2*5‘2* g.g
SEZ zh2 3.208 3172 F.172 3,032 0568 .
2 10€7.424 253,243 81,3134 65,121 F 765,045 203402 65033 56,6
N 333 833 33 M 855 855 3 535
R2ADJ G.5474 G+5481 0.5561 05560 R2ADJ C.a808 0,4547 Ca5069 D.5
D{ECI~Ea2} F{ 3e 923) = 1,384 P = 00,2464 DIER1-302) F{ 3, 350} = 3,355 P = $.,0155
S{ENI-E23) F{i2s 819} = 2.353 P = 00056 D(EQ1I~EQ3} Fii2, 8411 = 4,840 P2 0aQL01
DI{END~E78) FE12: B1&) = W 235 P o= 0.0089 D({EQ2~EQ4} F{1%: R33) = 4,329 P g C.00C1
D(EH3=-E34) F{ 35 616) = D934 B = 04236 D(Z02-5Q4} F{ 35 838} = 1.473 P = D.23C4
Table C:8. Younmg and 01d Respondents. Date of Survey: October 198&}/
EXPECTED INFLATION, REGRESIIGN WITH YDUNG RESPONGENTS CEAPECTED IMNFLATION, REGRESSION WITH OLD RESPANDERT
he e s e £ s e £ e et e o e e o e s e et e e e —lm_wﬂ__,-_n---*,“_-_u,___-,_u-h,-_*__-*-_mﬂ _____ ———
SURVEY 803 Fa1 a2 £23 EQ4 - 4suav 503 £a3% Ea2 EQ3 zas
INMTERCERY 24092 2,035 3.358 3o & JLNEE fMTERCERPT 2708 24566 2e814 2.24
(2433 §68,37) (E.50) {6,34) {B.33% £E7.15) £a47) (4B
PERCINFL De32L G620 G.618 Do 6l Ra¥ TRERCTINFL 0.625 o625 Cat(Q fig &0
{24,861 (24,441 £24,33} £24.22) {23.36% (23,46} f22.65) {22.5%
SEX ~0s 1S ~D,232 sex 56311 He83
HEGHING (-CaeTd 1052 "HIGHING IS 297
= " 012 ¢ 10 © k a1
16437} (G323 e 83} (5.57
LORINE ~CeC38 ~o,§§4 LO¥ING Gel2s 9e21
SFNE . (=0012) cozes  pu3d BFENE {038 (ouees? 5:8%
: £0:33% {6.391} ~Ca85) {wf.85
WEMNE teez?a €n.aoo WENE z?‘:%s (§.23
: Ce92} 0408} ¥ g
BFNY ~G.351 -0.233 BERU Gel187 Gelb
. {~Ce61) ~G.60) £0a32}) {0.25
WENU =D,N&S =0,086 THENU Dat22 013
apte (-C.16) §~0.19}) YY) {c.54
PHE -“0,184 ~Le159 BPHE 0.28% 8,2
{0832} {~0-484} {54631} {0aB0
HWOHE ~-0s40F -DsanQ WrHE ie.ga§ gg“?g
. (~1e26} {~2c21% el .
BFHE ~0:173 ~0.173 BFHE Gen42 G.27
S (~DeAT} (-0e&7) e {cqegg :g.gg
£ 0.370 G.343 FHE Ce 59 .
foi2} {1.04) (3.27% t2.238
BRR1 ~Cab33 ~3.663 .BPHT —3i523 =3.31
E-1.77) (-1.82) . (~3e75}% {~1.75
WeHY i—nqsqa ~0.614 WPHI {—o.ga? (-g.bz
~1.169 £~3420} 1,28 —163
BFHT D325 0315 BFHI tekan Beze
- (é.og) (é.ga{ R (1.£9; :é.ég
. ~(s488 =0¢590 ¢ D0 P o)
(~C.02) {~0.04} TPREY {9.0%
R2 Cob223 Ced229 Gab227 044303 R2 0.3933 063964 0a.b1E4 Dehl
EEF 3,771 3.777 3.778 3,780 SEE 3.330 "3.333 3,306 Fe 30
663,193 150,579 47115 38,234 F S54:311 133,706 £5,13% 35.7%
N &§27 az7 7 27 : BO 850 580 &80
R2ADG Dak216 G.4201 054206 t.2190 READJ F2a32406 0. 3935 Ve &033 Cubl
OlEQL-2g2) F{ 3, 822) = 0,253 P o= 0,3589 DIEQI~EG2) Ff 3, BAS) = 0,499 ® = 0.5832
DlEgi-cn3y F{12, B133 = §.870 P 08777 ‘O{EQL~EQ3} {12, 838} = 2,030 P o= 9.hi3%
Dilrmazwggay F(12s BiT) = D B77 P o= 0.8709 ‘DI{EQZ-EO4) F{i2, 833) = 2.042 B o= 00133
DlEg3-gaa} F{ 3. 8103 % 0,286 P = 0,6337 D{S03-EQ4) F{ 3, 833) = 5,8 ® = [.86373




Table C:9. Young and 01d Respondents. Date of Survey: January 1981,

4

e -

[
pXPECTED INFLATION, REGRESSION WITH YOQUNG RESPONDENTS
cURVEY AC4 a1 02 EQ2 EG4
[HTERCEPT (2.526 24576 2.582 2AJ3§mﬁ
3:08) (2,12 {6.73) (5,67
PERCINFL V4673 §.57é C.876 045677 FF
(31.97) (31,02} (3D.63) (30.62)
sCXR ~Ca187 ~(a254
(~5e78) t~1G5) ~
HIGHINC 0401 023255
{1.86} $1.32)
LW NG Delhl Cel75
{0,171 (CsEE)
AENE ~0e&63 ~0eATT
{~0499) {~0s641}
WANE ¢a 300 0304
{1.181 {1.18)
BENU G.236 0e244
(0.38) {02401
WENU 0,258 0289
3410} (111}
2OHE 0.192 0.26%
(C.651 {0e71)
WPHE ~Go1E6 -~0e108
(~0.471} {-~DetQ}
BFHE “DeB8I8 ~DoEOZ %
t~2.41) {~2.36)
WFHE De237 G297
(1.041 104}
BPH1 =0aB14 ~0622%
(=213} {-2614)
WpHI ~0eB549 ~0e 861
(=137} t-1s42}
3FHI 0563 0ab27
(1,85} {1.70)
HEHT ~De 326 -8y 395
{(-0,80) t~0.27}
‘RE 0.5189 05207 065294 0e5311
SEE 3,253 | 3,252 3,239 3,239
F 96344587 242,286 76812 624 23C
H 897 97 97 Q7
ADADS J.5134 2.5185 05225 05225
D{EQL-Z0R) F{ 3, 832} = 1,071 P = 03603
Dt{EDYI~FA3) Fl12y 8B3) = 1637 P = 040753
A{EN2-E04) 2{12s 582) = 1623 P = D«0788
0(EQ3~£54) Bt 3y 880) = 1a.044 p o= 0.3721
.- e e Sk 1 T

EXPECTED INFLATION, REGRESSION WITH OLD RESPONDEINT

Table $:10, Young and 01d Respondents. Date of Survey: April 1981.

7
EXPECTED INFLATIDN, REGRESSION ¥WITH YOUNG RESPONDENTS
SURNEY 611 £01 gop Ea2 04
INTERCERT 2e5%] 2,661 1,904 2005 Ak
- {8,301} {7.76} (6046} £4437)
PERCINFL 0. 627 Go 687 Q382 o684 k%
£33.22) {320.,08) {30.07) (23.52%
SEX =D,1956 ~0s317
£~0:80} {=1:27}
HISHINC G313 0.051
: . (082} €023}
Law N ~0e340 ~0¢054
£-1017% §~9.18})
BENFE g ~Qe 85T ~0.710
{~1.48} {=1.54%)
¥FHE DL 666 04632 %
’ $2.57) (2.62}
DENY “0.178 ~0.216
{«0:29) §~0,35)
WE N =0.198 ~0a200
{~0e73} (~0aT74%}
apHe D423 0,427
£2.343 (138}
WEHE zo.oga (0.03?
0.13) 012
BFHE gaoqss? (*c.aﬁi
1,72 ~1469
WFHE Ge771 0,754 %
; 257} £2.51}
BOH =5.025 ~0a051
. (-Ce09} {=0.17)
WPHY ~0e 0569 ~9.063
; t-0.171) {(=0.23)
BFH1Y 0.378 04565 %
N tz.22) {2.15)
WFHT =0aG09 ~0.£900
N {=8.02 §=0s02)
R2 D.4847 G.sB6A 6.5027 05037
SEE 3,602 3,508 3,567 3.569
Fi 17 243 257,172 T&.887 50827
! TT 877 77
R2ZADJ o.xsaﬁ o‘aaaa 04980 0.4954
Digoi=-RG2) F{ 3y O72) = 1,075 P o= 0.3581
DlEQ1-EG3} F{i2s, 963) = 2,901 P o= 0.0006
CleEQe~-EQal F{l12s 960) = 2,783 p = 0.,0010
Dtgaa—sa&) £¢ 3y 9601 = L.641 B = 0.5869

|

A

4U4V:Y 91» £21 [ 23 LS04
INTEFCEPT 24652 2.749 1.776 1o 3t
(945%) (9.2C) ta.76) (4.0%
PERCINFL 0.623 0.624 Qahla CeEl
(25,93} {25.23) (25427) 123474

SEX L] 0.Z¢
. (1.635) (1.0
CHIGHINC GelN7? Tl
CIYLY .30
LO¥INC =1.071 ~3e%
(~3.51) (~3.¢:

BENE S~24808 -0 2
: {~C+85) {~Cag!
 WFNE 02395 €, 3
(169) {1.3.

DFNU GeC52 Sall
(Call} (CeC’

WENU Gel4S a0
{0.17) Qe

BPHE ‘. ~Ce 097 -5
(~0.23) t~0.1

HOHE ~0.18% “0a}:
(~0aT1: t~0.7

HFHE -Ga324 ~Ded
(~G+58) {(~Ce?

WFHE 6723 Cab
) (2.82) {27
aPHI 0431 % Cab
(185} {1.6

WaHT Ce748 366
(1.47) £1e3

BFHI 0204 6.C
(Ca34) €343

WFHI G332 Col
: {Cv34) £0s2
R2 06239 044330 0.4397 Geb
SEE 3.251 3.228 3.228 3.2
F 574.827 173.174 54,527 43505

N 912 31 S619

RIADS 04233 Ce4315 Ca4318 0.4
D{SQ1-E£Q2) £( 3, 314) = 5:331 P o= 0,001l
D{EQI~EQ3) Fl12y 90B} = 2.120 P = Ce0L1%E
D{EGRE—~EQL) F{12, 202) = 1.763 P = £.0421
D(EQ3~E04) F{ 3: 402} = 34957 p o= (.0282
EXPECTED INFLATION, REGRESSION WITH OLD RESPCROIH
SURVEY 811 ot £Q2 EO3 o]
INTERCEPT 4a792 4,873 3,377 3.4
13.433 £12.35% {64743 (6.5

PERCINFL 2436 04487 0477 Ont
18,87} (12,50} {18.,28) {i€s1

SEX 0174 Cal
E“QEO? Q=1

HIGHINC ~Cs113 =Gl
£ uuﬂl) (=054

LOWINC AOE =0l
= l.QE% (~3a3

L BFNE ~G.861 -0, 8
(~1637) 1-1.53

HFNE .86 Js.8
(2:.82) 1248

BFNU ~Ce840 =0e4
. (~0,781} [=0.7
WENU 2491 D4
: £€1.59) t1.5
BPHE 8,329 Cs3
{0s69) §0.6

WPHE -0, 452 Bk
t=31s47) f~104

BFHE Ca053 Qa0
. {012} €941
TWRHE 0.732 o7
{2.55} {2.5

TBPHL e840 9.5
. {1.691 17
TWPHI daG52 De¥
. . 11.73} {17
BFHI 8,290 Lal
(102} (ial

WEHT ~Ca347 =gl
(~Cab67) f~Csé

R2 575 Ceat84 gs2802 Jai
SEE 4,05% S ka052 3,593 363
F 340,738 86.324 30,880 23a¢
93& 295 996 596

RADJ C.2568 Ca2554 C.26808 Cot
‘btEQl-Ea2) F{ 3+ 971) = 0.33%5 o= (,756(
D{EQ1~EQ3) F{12. 982} = 3.765 P < €00l
O(EQ2~EQ4) E{12s 979) = 3672 P <& QelOLH
N{EQ3~E04} g 3, 973} = C.077 P 0.3720




eXPRCTED INFLATION, REGRESSION WITH YDUME RESPONDENTS g

Y

5URVEY 512

Table £:11. Young and 01d Respundents. Date of Survay: July 1881.

1o e Mmoo A A At i T T A % P o T A Mot S L o K A B (e

EQ1

ZQs

e om e B e o s
- - ~ s b 0t > ot T A A A 7Y S o el e e D W o 0 A P

[NTERCERTY
e RCINTL

34752
[ TR-Y 1]

{254 34)

sEX
HIGHINC
LOWING
3FNE
WFMNE
3FNU
WFENU
APHE
WPHE

. arHiE
WEHE
pPHt
WPHT
2FHI
WEH1

T
—~emn o
o e
LATR IO RN
e .

EG2 Q3
3,485 Re522
(7+33} 412}
£2693 Ca695
(25.26) {25.321}
(223
{0.64)
04,639
€Le67)
Ds219
{256}
~0«438
{-0.49})
TeB20
{2023}
~1s144
(‘)038)
L0968
{0e26)
G.0318
(0u04)
=0a174
E-0.441}
~0alTO
("‘0015)
-0.017
(~0:04J
0:350
(0.887
G210
{1,558}
D386
{Z.28}
0467
(.76}
04303 082086
44685 G.668
1614277 51199
859 8§59
0.46277 Oe& 380
= (G351 Ppo=
= 1.545 = o=
= ie471 P o=
@ 0728 P o=

2,241
(3.43)

e 593K
{25.20)
2109

R
O e pre OOV
co v
(LR
o
YT, S S

%

{~0s

-
- 1} O
"o

»
-

H
BUT OO SO O Bl O SO

O AT L0 ~d v 3t () 74

~
~
ors

FU1U B

- s~
BONOROOODODoQODOOO
PRI

X~ R P o W R e SR LV )
et 5 o o A ot ] S {18 (T St QR

P
EREE
Q&
[AHARSY
Qi P>
»

-~

51.£82
9

0.43k4

INTERCEDT
PIRCINFL
$EX
HIGHINC
LOWING
8FNE
WENE
BFNY
WENU
BoHE
TRPHE
aFHE
WFME
"BRR1
HPHT
aFH1
WFHT

g2
SEE
=

N
RZADJ

D{EQ1=-EQ2])
DIEQI-EQ3)
DIEGT=-E34)

DlEQA3~EQ4}

T J I ROPRSYRRP RS Y

SURVEY 812

iRt 4
-~

oyt
Lita il L
w . w

-

s
"

nuwn

o~ o~
(SR I Nl

113
74}
645
241}
B&H
g4}
€29
119
431
95}

3
&
e
-
.
.
*«
.
1]
«

QL2 DN AT

0«3624

1a3640

Table £1:12. Young and 01d Respondents. Date of Survey: October 1981.

—~ ~
Pl 11
OO e et
-4

P e L L R

P~ -

) D) £ = e QD DD

~
PO Gl D WD L LD N

WeD Do O WP L

P
P 1om o o~
Gr On =L~ O8O (D RY P X

-
0 ot T e £d e G o €3 e o et © e (D e R e [ e 8

-~
. & a up ey

L1 eV L

" I -

o

o

.
WO
Eo R
[ RN

»3911

Lt
Owr PO O ON
»

Lol

TUOBRY
B AAR

EXPECTED INFLATINN, REGRESSIIN WITH OLD éﬁsnﬁNDENT

- -
PRGN

e €2 PO = D Y BT
P R R

Iy

[REE A

POV

-
1

»

LI Qs P i e
VIO Y AU PR

{0.74
~1e31
{~2+0§

ArY-19
{1.82

G. 60
{1.19

Q.40

4,584
3333
31

G392

e T i A a4 e 0 e e S e My e 00 v At

GO D
MRS
LI
WD

~N LI TN
Gore s (B

MEGRESSION WITH OLD RESPONDIENT

EQ4

3.C1

(522
Q«E0

~3ei2

G 00 s B O Ll B

L
*

o~
Ny
LY

(e
-

—~
=
3

D= G NS P R ~S RS LAy C3 €2 Gimd

[y
>
R N S S P D P S T - R R AT SR

s =

-

)
o
R oL D0
PR
~j e+ (8

-
™

pupnpR

EXPECTED INFLATION, PEGRESSION WITH YOUNG RESPONDENTS CEXPECTEDN INSLATION,
SRRV Sl SIS L L L bl ettaaatta i
SURVEY 813 £01 egz EQ3 Eus L _ L SURVEY 813 o} g2 go3 __E%Z
TER 2.78% 2,728 2.158 -1 iNToRCEDT 3,947 T4 D75 2,972
w CEPT {18791 (7567} {4593 Ghs 363 . (16711} (G097 (S.55}
PERCINFL €553 0,65 0543 0o B & &K CPERCINFL CeBC2 6503 048699
£128.751 122,651 {29193 {2910} . (159431} {19263 119:18}%
3EX 0s582 0.032 SEX ~0.0a2
§C 30} 10«31} (=925}
HIGHIRNG D023 GaCAZ HIGHINC —9‘020
(540G} {Cela} {=0.,07}
LOWINC -8.203 ~0e118 SLOWING L ~0a038
" {~Gas621 §=0a3512 {-Ds0691
8FNE g p.382 0«295 CBFNE 0,855
(0SS} (G=O5F . {1391
CMFRE 3538 D233 CWENE 0307
t1.85}) (1:53% {C.94)
SENU ~Gas150 04164 BFNU ~0e932
{«0.22}% ¢=0:.22% (~1,33)
MENU 8,720 s F1O¥ wENU Ta379
i2¢§‘3§ %%nlgi (égggi
ap ~Q.1& ~04131 . BPHE ~0.215
He t=0oal} {~0e3T1H {~0.37%
WPRE 0326 ~0.53GC WPHE ~0D.028
{~1.86) (<1873 . (-0.09)
OFHE -G 497 ~0:473 BEHS ~0.874
{~1:361 §=1.27% {(-1.33)
WFHE £.326 e 330 WEHE C.242
t1.92% {1.63} (675}
SPHT 0o 489 ~0a5G7 SoH1 0.196
{1543 {~1.588% (o803
WPH Y Ge1TE 0177 WPHT 14222
{036} {0e38) 12+16%
BFH1 54721 Do T1hk BEHI .65
(2:49) {2.65) (1,95}
WFEHY 0:133 0139 WFHY 0.152
{029} {0303 (Ce33}
Rz £.4870 0,43A2 0.5010 C¢.5011 R2 022918 02613 L3073
SEE 3,838 3,891 3.B61 3,867 SEE 4,113 4.12C 4,098
F 834,966 220,868 F0.812 57¢375 £ 372.541 $2.931 30,452
331 @31 211 i 247 =] 997 071
RZADY 0.4873 0e2B8C 04039 04824 R2ADJ 62910 £.2857 [
DlENL=-EN2) £ 3y 926} = Q.191 g o= 0.9023 pleEQi~ga2) F( 3, 902) = 0.025 p =
hl{EeLI=-E0%} gl12, 917F 8 2.007 D =z 0.0210 DIEQI~EQ3) Fi{12e 893} = 1651 i =
OlEAZ~EQA} F{i2s 214} = 1.971 pox 00239 C{EQZ~EQA} Fl12, 8902 = 1.650 Pz
N{EN3~-5a4% F{ 3, $18) = 00758 P o= 0.9740 DLEO3I-Z2Q8) F{ Zp. e} = 00192

5 e n
[iEe R0
DD
> 410 WF
) b

DHOOD




Table €:13. Young and O1d Respondents. Date of Survey: January 1982.

4

Z¥PECTI0 TNFLATION, REGRESSION WITH YDUNG RESPONDENTS EXPECTED INFLATION,

REGHPESSION wiITH OLD RESPONDINT

R P e G s £ e 6 e o R B A B S8 7 e o S5 A8

SURVEY 914 Eai £o2 £a3 £n4 g SURvEY B14 £at
IMTERCEPT 3,253 3.335 25821 24629 kkk INTERCFPT 3.5%% 3,498 2.547 3.7
(11459} (10«36} {€.273) {5201} {11.79) (154351 {6e22) {2eE
PERCINSL FLELR CeB20 0e613 Ga 6y Rk PERCINFL (582 T.579 (e571 £
(29,55} (29,50} (294223 t23.27} {28420} {28,071} (23.91) (23.91
5E% “5.076 ~9.253 SEX ~-taf22 ~ZaiC
{~0.313 (-0.96) (~0.07) (=032
HiGHINC ~0.223 04292 RIGHING 2,037 “3.C3
{~Ce812 {-1a.1€1} (C.18) (2427
LORING Cal88 00385 LOWING 3,300 B2
{C.85) §1.28) ~ (C.867) (1.5t
AFRE : 0107 2.049 BFNE ~0.3%% 5.2
§Ca.23} £G.10) . (~C.6B) (=5,561
WERE 0.5286 0.565% WFENE 0,825 Sa28
124017 (2.14) (C.28}) to.93
AENU G068 ~0.C57 BFNY ~1.088 ~1et2
(-0c24) f~Detl} (=235} (2,47
WFNU G526 6.E63 WENL 6537 0.82
{1,098} £1004) (2,051} (2453
BEHE ~Gs537 ~9.502 BPHE . €.128 Ce1é
{-1.6C) (~1.797 (0.433) (6. 36
WOHE ~0alid ~D.C84 YRHE ~0.020 T
{039 {~Ga29)} (-5a363 t=0.431
aFHE ~0.B02 0,659 % BFHE ~Ga207 “Qaelf
{~1,81% {~1a%971} (-0a411 (=04 3¢
WEHF B.224 Do21d $FHE G515 G5
, $0.72) {D. 59} {1.933 £2.C¢
BRHE G016 0,107 BPHI D132 Galf
£0:05) £0.36) (CP43) (G651
LTRSS ~6.137 ~0o 198 HOHT 0174 He RS
{(~0.461 {=Ged} (0.413 {Caa3
BFHT Ca229 g.508 BFMY DotlB 0sa’
' (1.86) {1.8¢3 (1.66} C1e7t
HFHL C<312 0e333 WEHI ~L4C25 ~34C:
{0661 £0.7C) {(~Ce05} {~0.¢"
a2 0, 8654 C.8663 CsARRC 0.28460 R2 242758 Ge3763 €23977 0.3
SFE 3.743 . 34746 2707 3,763 SEE 3.516 3e520 34476 3.4l
= 575383 212.916 71,422 58: 434 F 585,863 146335 48,318 3G, 8!
o 1012 1012 1012 1012 N 975 975 g 973
azADS G.8548 Y YS! Cat752 CatTHE R2AD S 03752 0.3738 £e3506 iR
D{EGI~E02) T{ 33,1607} = 06513 P o= 0.6723 PLEQI-ERZS F{ 3, 270) = D268 5 = 0.B483
DI{E0i~EG3} F{12, G804} = Z.653 P = 00017 DI{EQL~E03} F112, 961) = 2912 ‘P o= 0.020F
DIEOZ~EQAa} 717, $¢98) = 2,923 P = 0.00%0E D{EG2-E0L) Fii2, 953) = 3.082 P o= £.3033
plEo3~z0a) F1 3, 928} = $.8097 P o= 041635 D{Enz-2041} F{ 3, 9581 = G.956 P o= £,8131
Table C:14. Young and 01d Respondents. Date of Survey: April 1982,
EAPEATLD INFLATION: B z ;
£ D INFLATIGN: REGRESSION WITH YOUNG RESPONDENTS EXPECTED INFLATIOH, REGRESSION WITH OLD RESPONDENT
N-.Llc-l‘:v.v\llmﬂ-v——s-l.w-.;-p-—unnv-—h‘—mhmu-‘h-‘"bub‘w-’bﬂc—'——ﬂl‘——f‘ﬁ ‘L._..,.J‘.w....... -
SURVEY 881 o b o e R e e e B
?u,_,f‘n:»mﬁﬂ«NMmgfiNﬁ““_~_§2§~h_m*__EEEG_“ﬁ_N_ffi*m y _gSURVEY 821 E01 EQ2 EQ3 EQa
(NTERCEPY 2o b6 2 = pi
{25=12§ 62352? eé’f?? gi‘ﬁi?”h’ INTERCERT 1810 2.540 1.152 1,43
FERCINEL, CebiT o515 GeBlT 0616k ERCTH (.22 t5.22) (3.37) ¢3-20
t32.963 §35.853 (3508 taasgey PERCINFL G624 3.834 C.607 Ga &€
g% 6356 “'0‘:2_’,,2 sEx {29,591 (2(:@?52‘{)) {28.87} 52§a§§_
by < [ a1 ~5e 3%
HIGHTHE f1.472 i . {~0.50) t-1.25
(253 29288 HIGHING ~Ge 205, ~£636
LOR NS Boaat 6"%4?’: 5 {~0.BS1} t~leSd
i diees S 5as LORING -0.436 ~0e&D
BENE g L {~1+50) {=1:25
0,363 0,369 BENE ~0.231% ~0,25
wENE (0231 {1.63) f-cun5Y (=0.70
L BTN C.242 Ds194 CWENE ‘oa ¢
(62591 (0.80) HENE 0.281 -5z
SFEMLE "9:356 —F:asa . 24392 {2439
t=0.92}  £~0.83} AFRY TGerit 978
WE ML b zzé Teiaza . (~2.24} (=ZedQ
(0. 963 (0.5a #ENU .164 .17
spPHE Y Q.24 oz {0.58) (.70
wons £6.97} $0224) BRRE Seiss RISE
= ~Ca538 ~fia544 = faes €
1210027  {~1.55) HEHE 6.236 8.%2
IFRE Tothca cie23d 3 (0.93} (093
eenE (-1:605  (~1.91} BFHE 04220 0.2:
WERE Ca373 5. 350 . {Ce572 53.#
§ie21 1 = CREHE £¢361 s 38
amt fle2ld t1.15] - {1.39) (1.41
£6a78) (12233 BEHT 0a277 0e27
WeHe 14680 L wBHI ‘é‘fii 11.52
3 (2,77} Ze EHr ~GsZ ~%e21
2FHg ge88s {2.881, o {-0.543  (=ne6?
{2.02) £2.34) BFHI 0559 oS¢
YFHE ne321 Aag-pesd (2.42}) £2.5°2
(<G2783  (-0.€05 WFHI 0837 e
- . 1e B2
0.5209 L8526 .
A §e32gc 0:3315  0.%372 A2 C. 4759  0.4775 £.4997  TeSt
LE 58 2ET 2TR.340 85136 71';59 ;r-:r. 3.23:’ 36237 3.182 3a§§
1931 1001 1001 sea1 831s775 2214157 73,450 53e21
De5204 CeB281 25253 YA 5297 ff . T3 273 973 GT3
2 . S BR2KD 3.4734 0.4753 d.4929 Feal
F¢( 3 wEAY = 3,578 B ox 0.0136 s = .
Fl15, a87) = > 75 = 0. DIEQI~E0Q2} F{ 3, 96B) = 0,974 B o2 D.4042
SHEHE R R pizoiitan  r(if; ssel = gi7er B < 019000
® 2 SR AL e N ® Ll % 5¢y = e DE °
i 3: ©84) = 4.038 B o2 Q0072 DI{EQ3-EQ4} F{ 3, 956) = 1486 B o= D.21568




Table C:15. Young and 01d Respundents. Date of Survey: July 1382,

EAPFCTED INFLATION, RAGRESSION WITH YOUNG RESPONDENTS

SURY¥EY B22 01

g2

EQ3

b A r b e e s et e R ey v e e AR At o o B G R O e R G e Ak S B>

ELT

A e o o £ e e 5 o O 2 i i Sk B e 2 e 58 0 T3 D 47 o o S o et e A v L

FHTERCELT
PERQCINFL
SEX
HIGHINC
LOWING
3FNE

WFNE
aFNU

wHENY

RPHE

woHI

QAFHE

HEHE

EPHI

wEHI

BFHI

HFHT

G 6082
SEE 2.217
F 1299076

N 839
Qs BOGTT

r2

s
£ 13 ) Rk
[P

EXGECTED INFLATION:

REGH

0o e v b e 30 B K i ek e Ao bk e g ot WA S Sk e X ki i o R KR Y % < £ MR G 4 3 By 4 A B R el T e S e i A

A 0 ot e Ot £53 i 4 ek Kot 30 b Tk % A Pt . o B s 23 £ A 0 e i O 50t B 4 e wem

SURVEY 323 0]

INTERCERT 3,051
£10.48}

PERCINFL 0.359
¢23.323

SEX

HIGHINC

LEE NG

IFRE

HENE

FNY

HERNU

BPHE

woHE

asue

WRME

=Py

wEK

BEHT '

REHT

"2 G 4023

SEE =390

v 563,936
8T

RZADS 3, &085

DIEQI-EG2} F4 3. 782}
JLERL~EQ3} F{12; 773}
DIEG2-EGK} Ffi2e 77D}
BEO3~Ea4) F4 3y 7733

L]

1Y en
1 oo 20 3 o pe N 212D =)
UL R WS

-~
DO DO NG e
o Lag v Fad vt O v L) wer Gt

LSRR A WY

an,

CHLBT
3,220
324,348

a3g
546068

120
{3.53
Ca7l

g
}
3

{35401

Lo
'
&

H

QOO OOOOMNG
22 6 QG L BV ORS SS

O G O D LS QG R IO Bt TN
PR RO PO LI RGP WO

Pit

o
fom on o

o
]
2
n

e N e D e o0t (5] T o (] iz 5} s 0 e (2 S (3 L) e 1D

-~
1
fery
@
o

-
P S
OODDOOUGCUIDNM

o
PR EEE RN

TSGR = O IO 12 G 32 13 O boe o a3t
w153 v UL LR (DD 52 > L UT Db 2 08 (3 10

-
1

d e (et £5 o O e ©) et 1t i

¥
D
®

~
L U]
[eRg X«
L
oo

SNBSS0 R U
»

PARS TRt 2o SN ERY SRG TR P TR 2]
bt B vwan 30 2o AL e b o (3wt £ Rt £ e U e St

~ReT26

EXPECTED INFLATION, REGRZSSION WITH OLD RESPINDENT

Lo ¥

A s e R e et e s e B KD b o o Y Lk Y T o A o e

coi

INTERCEPT 2.5
PERCINFL g
SEX
HIGHINC
LOWING
BFNE
WENE
BFHU
YENU
HEHE .
WBHE

BFHE

WEHE

BPHI

WPHT

BFHT

#HEHY

Da4515

3a 240
F 642,837

1
753 7832

Du&50 8

€02

= O LR AT
W& -GN Dy —
) o O st (et e e I

D330

CILEG O
E I R
om0 RY
OGO
LI ES R

-

Table C:16. Young and 01d Respondents. Date of Survey: Uctober 1082,

} = G.388
} = 1.685
o= ta721
} o= 0.547
2SS TON

Enz

=z

-
™
L]
o

.

gy E IR ewm
3D LR 0 SO
vasson oo

3 N A S G Ox
w0 Oh Od D DD
ot 1 e 3 2?1 e D et

e

= 0e920
v 4,208
= A, 231
= 10506

£Q3

D e Y v B L= 20 FE RN O FUBN TR B e PRV RS T e R ]

WI1TH YOUMG RESPONDEMNTS

gEq4

W

etk

~
™
Y=}
.
>
u

&

.
IR |
Qe O
I
an
B0 RO G e ROV S G0 T D D D01 O O IR S (D L~ e e (D

i
o
.

i

o
> T em  en

]

LSOO O OO0

:

PR
¥ ]

P
3

o~
*

Lo ew om
wd o 1) D F oo oee T Ll (T3 G b i € (0 e 2 2 (O A R $B (AT SO IV

GOOLOOONDAD G0

13
<
G 3 am e B R KRS T MR E DO G DB BTE BN A

-
3
b e 3 e 3 L e (s [T etk 0] o AL et (] o £ e ot [ e o veem P e U et (5 e

(=
®

£
o

e
39,628

87
04363

n
ot
P

i
b

o~
]

o

)
]

P bt i o~

P P o om oo
WO QO DN QD23 6 e 2D

LR N I T R A

M LM GO RONE R Ll Wl N O

-
RN DO Y G NG B E W R O s O3 (0

W ver (0o s e 5550 1LY v o) 2t AL ot D et D o 1T e () 2t R et b

e »

RENY

-~

IS O N B S ]

-~

i)~

-~

3
1
3
3
4
i
7
2
[y
g
s
5]
i
5
2
2

-
11 1 0 -~

S
~

Y em en e
DN D OO DIOONDIWHMOOMUROIIOMOOOOOUNOUBRL DR

L R R T TN T ey

s £ 8 e N i b e o Fy e

o~
Der > DUWREP O PO DD O DL O e ORI D

WA~ NN D B DN )

e ev

s e v

o
e
(o)
-1

EXPECTED INFLATION: REGRESSTION WIiTH OLD RESPUNDENT

>

~CaQ
E~0olf

o~
n

£4.0
(":.63

]
(o]
»
R4]

s
DI D
L I B B A
(=R e Tn Rl

t

o~
I3
2
o
O 4> s

-~ 1
a1 Lol
. N
On Lok SO DD o0 o ”
WM MNP DIDUCTP D= RO Nm

D e B e b0 0 1 o U i {ad et 3 o D2t (3] e (ot B 0

(Y]

—
-
-

4
L}

[\
»

3,647
34,107

7eu
£s 338

[

QUn L O GE IO (af o o €Y
Ll AL S G P T

s e a

(R}
iy

K o e e S
SURVEY 823 E21 EN2
INTERCERPT 36134 2,787

(16213 (743}

PERTIRFL Ga522 2.53%

(19.6C} {19.68)

SEX ~(ERQ

{~1.60)

CHIGHING .02

(24321

LOYIRG 0,679

. {1.53})
SFNE
WFNE
BFNU
WENY

* BPHE
WOHE
SFHE
WFHE
PRI
PRy
arHtl
WFHI
%2 G.3280 3365
SEE 3727 GeT1C
g 3B0e146& B3,433

T83 781
RRAEDJ O0e3271 G.2332
D{za1-£021 F{ 3y ¥751 = 3.371
o{ZQ1~Ea3} Fi312s TETY = 3.87C
D{EQZ-EQ4) Fl12. 7648} = 2,783
plEC3~-C0aY FL 3y Toai = 3,082




Table C:17. Young and 01d Respondents. Date of Survey: January 1583

\
EXPECTED IMFLAT = ’
13N, RESITSSIAN WITH YOUNG RESPONDENTS ZIXPECTED IMFLA ZGRT
R . TIONs REGRTESSION WITH = -
e e b e o o o e , LD RESPLINDE
SURVEY 828 £a1 _QZ' """" T R ——— ENDENT
Pt et R g £63 EC4 SURVEY 82 iniaintedetetatatuinininbatatoftetetuint i i
ar BRI A SURYEY 824 o
INTZRCEPT zeant . Tt
2.914 2,092 2.148 %bx HTE T 3
PERC INFL (17l tE.19} (4.75) {6.55) INTERCERT (3. 382 3183 2.181 5 e
(250835 Ca&33 0s5623 B, 628 KAF - BERCINF (10.04} (3.28) ch.aa cevd
SEX 25.60)  (25.C7)  (2A.79)  (24.03) [PERCINFL 94373 chE81 S-S S
~Geb16 C0.855 % SEX (20.12% (22423} (1055 245!
HIGHING (-2.12) {-1.98} -0.301 s2d o und
P s [ c=1s AR
LOWING (.32l S HIGHINC {é-igé (=22
. 2.3 ; 5% $ e
aFNE (0.e3} (1ig03 LO#ING AEIEH £1.9
c.824 3t55d S t~3233) (notil
MENE te.3el (Giglls - CTTRR Pt
32 35 <5585 WFN (2,32 £ ;
BENU iZ«DaZ {2,011} E o.zgé ag:i
WENU (355 ciIst BFNU t1e58) 1iss:
<03 - ~1. 148 -1,
Sam mpe
P . il 1o BES S
~0.605 ~0E5E BPHE . (2:22) gé'?
WDHF f:éeggg (-1.74} G466 ani
BFHE B ST E LR -1 wene (90911 1023
e (Giass | pioock CARHE reny CEN
£HE Py 2B 1} : Cai30 AR
BPHI (geggg {gegg§ SHFHE ‘5o3% 0.
. F » 8 K s3] h
5058 G.085 BPRI (3o 9.2
@PHI 1Ca13) £0.283 L 18
g.102 Ce177 WPHT (ceniy -4
BFHI (Ceai} (6.411} 1423 1.4
£o223 0.803 BFHI {2,937 {(3a2
WEHT §1.401} {1a32% Ce355 S.3
Loa4l GoT8O WFHI {1.23) (1.1
" {1757 {1.62) T.G71 Lot
R2_ g.4299 £.4335 CaAB&C 0.8671 R2 o33 (815 €o.2
N PRELRS SR S S2iRk7 431158 See el el iy 2o
. a3i 831 831 43-898 »2558 10580 3.833  3ef
RZARY 04292 C.4308 23t M 861 »320 35751 235
«430 D.&553 G.5465 R2ADY 1 ee 21 sans a1 g3
e mn e e s s 69 > 380 .3669 0.3
D(EQI~EQZ} £¢ 3, B2BY) = - B e b it
D(Fal-203) Fila, 817} = 1.772 B = 041510 DLFGI~E02) -
e I I B R gEmn fonm o n o £DoEm
= -E by = A T 0a~E = - y - L= Go
- Ft 3. 8l4) = 1.573 P = Cal944 PiESIIESY) Flize 784) = 3.287 5§ fiasti
R U R ~ “" 3. 784} = 2.074 7 o= 5.i022
ble £ . )
Table £:18. Young and 01d Respondents. Date of Survey: April 1383
EXPECTED INFLATION )
Ns REGRISSTON
e e SSION WITH YOUNG RESPONDENTS EXPECTED INFLATIONs REGAESS
v e e A SGRESSINN ®ITH CLD 2ESPONDEN
S mae s e Do 3 Ees L ¥ a et
INTERCERT 2.574 2.572 s ’ o _._...BoE L E2 Eg
¢ . = 22284 2,288 %k - mem e m T
PERCINFL g:g;g (2°251 €573} {5;?@) (INTERCERT 34160 2,904
. (25.22) (2‘5-558 0,587 O SBE whk "PERCINE 11868} €9:.27% ‘iet*SQ Ze3
SEX .20 (2%.09) (262547 ERCINFL o Leats 2e273 fge3lr U5k
HIGHINC (0.38) (or2e3 SEX Qees R ie 0olsd sis
~5.065 2e ohelte ~0 1
LOWING : {=0.23) ~0.089 CHIGHING {~0.83} q«g’ﬁ
—G.123 {-0.311 fe32% ¢.3
SFNE - t-0<40) 8923 FLOWINC £Re32L 1ok
’ =0yt - -9
WEME (oerae 0els BFNE {~Ca591 ol
o D.55Q L eTy R (3,020 O6 0
BENU ¢20223 N WENE te:32) 4314
WENU (2527 Se117 aFNU (c.69] . 1607
5] - . . ~C.70 0. &
apHE ggfégﬁ igeigg i WERU i—gfga) 5,2;5
oiss e ; N .228 02
wone (giog  miey o oewe iFE i
IFHE T 9233 wEHE I <1
rRes PR =0.148 ~0al
HEHE (25:857  «malis) BRRE t-cas51  f-0¢
- i nhois ) D40CH -
ABHY 5441 (-2:23? WFHE .!g.oc? xug;g
o - €185 6e182 SamHi 82897 £.¢
WEHT tc.68) (0e54) . B2l t2-2
! Qe B4 ) 5 -E
5i%65 De g3} CeS12 Cad
AFHT 81463 coragy BFHI (1,251  f1el
. 0,108 0a.3162 HEH ““_2‘5? Lol
v2 10.223 t0e21} T el ol
2EE %221&5 04723 0s 4791 D-4707 Rz (1.72) {17
N 669,587 152:532 ;3“2’53 L 2-use sgE 2‘2;52 ra3512 D.3738 G
RZAGY 730 734 EN S 3 Le1aC72 F 3;5:—3q9, Ja 273585 2,831 2x%
e.4738 0.4696 S.4696  D.sese Bzand 758" Faiee 33577 _27.s
e e 0 B e o s o b ‘ : i Ga3Fo03 Oc367F 54 734
e e e . 0, 3525 P
DIEQI~E02) ' T ettt
iSgi-gom  EL 3. 725) = 0.363 B o= 0.772 S -
DIEQ2~E Fii12e 7186) = ©0.86% ST A4 DEROL~ERZY £ 9y =
Dicas caml gfize 718l o 8iese P o= 5.5818 GiEA1~203) PC 3y 7491 = 20308 6 o= H.0TSE
A-Ftis 838 w > F{1 ) -
. ¥ ¥l 3¢ 713} % (256 g« 06128 p{EQ2-£Q4) ;:Ez':’ if"% = 2.618 B o= (L6056
= 08575 plENI-EGLT pird, I37) 2 2.g2Z B o= £.602€
y 737F = 1.%358 B o= @eiPBE




Table C:19. Young and 01d Respondents. Date of Survey: July 1983.
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Table €:20. Young and Old Respondents. Date of Survey: October 1983.
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