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Summary of the online appendix

Section A provides details on the variation between group-level unemployment rates

based on the ACS or the CPS, which we exploit for our information treatment. In

Section B we discuss additional results. Sections C and D provide additional figures

and tables, respectively. Section E presents the experimental instructions.

A Details on treatment variation

The respondents in our experiment are randomly assigned to receive information on

the actual change in the unemployment rate in their demographic group between

2007 and 2010 calculated either based on data from the American Community Survey

(ACS) or from the Current Population Survey (CPS). This appendix section provides

details on the variation in the information calculated from ACS or CPS.

When calculating group-level unemployment rates in 2007 and in 2010 from the

ACS and the CPS, we start with the full samples of individuals that are at least 18

years old, are either full-time employed, part-time employed or unemployed (drop-

ping those out of the labor force), and do not work in the armed forces. We de-

fine demographic cells based on three groups of highest educational attainment (be-

low highschool, highschool degree, college degree), ten age groups based on age in

2007 (18-24, 25-39, 30-34, 35-39, 40-44, 45-49, 50-54, 55-59, 60-64, 65 and older), gen-

der (male, female), nine census divisions (New England, Middle Atlantic, South At-

lantic, East South Central, West South Central, East North Central, West North Cen-

tral, Mountain, Pacific) and 92 3-digit occupation groups based on the 2000 Census

occupation definition (see

for an overview). The occupation is based on the job that an
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individual earns most money from, and unemployed individuals indicate the occu-

pation they had in their most recent job.

We next drop all demographic cells with less than 10 individuals in order to still

have a meaningful number of respondents to calculate group-level unemployment

rates. In the case of the ACS, this removes 37,012 out of 75,508 groups, but the remain-

ing sample still accounts for 95.4 percent of the population (for the CPS this removes

28,021 out of 59,212 groups and leaves us with a sample that accounts for 93 percent of

the population). Subsequently, we drop from both datasets demographic cells which

are either missing in the ACS or in the CPS in the year 2007 or in the year 2010. The

remaining dataset still accounts for about 86 percent of the population. In the begin-

ning of our survey we screen out potential respondents that belong to demographic

groups which are missing in the Census data after this procedure. This enables us to

use the same level of granularity to calculate group-level changes in unemployment

rates for all participants in the actual experiment.

Weighted by the numbers of individuals in the ACS data of the relevant year in

the different demographic groups, the ACS gives slightly higher average unemploy-

ment rates than the CPS (3.57 percent vs 2.39 percent in 2007 and 7.27 percent vs 6.16

percent in 2010). Our numbers are somewhat smaller than the official BLS numbers

(4.6 percent in 2007 and 9.6 percent in 2010) as a consequence of dropping smaller de-

mographic cells, which faced higher unemployment rates. Figure A.7 displays binned

scatter plots of group-level unemployment rates in 2007 and in 2010 calculated based

on ACS data against unemployment rates based on CPS data using a group-level

dataset containing information from both the ACS and the CPS. The figure uses the

numbers of individuals in the ACS data of the relevant year in the different demo-

graphic groups as weights. There is a strong linear relationship between group-level

unemployment rates calculated based on the ACS and rates calculated from the CPS.

The slopes are 0.4679 (standard error of 0.0147) in 2007 and 0.4251 (standard error of

0.0105) in 2010 when regressing ACS rates on CPS rates and a constant. However, the

R-squared is 0.2393 in 2007 and 0.3079 in 2010, indicating that sampling variation and

procedural differences between the surveys provide a substantial degree of variation
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that we exploit in the information provision in our experiment.

B Additional results

B.1 Coefficient estimates on other included variables

Table A.4 displays the first stage estimates of the effect of the information treatment

on perceived personal exposure to recessions. The coefficient estimates on D Unempl.

Incr. capture the effect of the exogenous component of the information discussed in

the main text (Section 3.2). As explained in Section 3.2, the coefficient on the poten-

tially endogenous component of the information, Unempl. Incr.
alt, captures i) effects

of information, ii) effects of actual risk exposure not working through the displayed

information, and iii) omitted variables that are correlated with actual risk exposure.

The exogenous and the endogenous components of the information have very similar

effects on respondents’ posterior beliefs about their own risk exposure. This implies

that effects of actual risk exposure not working through the displayed information

and effects of omitted variables are either small (conditional on the included demo-

graphic controls) or cancel each other out. In addition, the exogenous component

of the provided information on the baseline unemployment rate before the recession,

DUnempl. 2007, increases people’s perceived risk of becoming unemployed during the

next recession, while the potentially endogenous component, Unempl. 2007
alt, has no

significant effect. One explanation for the positive effects of the anchor is that respon-

dents might infer from a higher provided baseline unemployment rate to a higher rate

of labor market turnover, including a higher job loss rate, in their group.

Table A.5 displays the reduced form effects of the information treatment on the

demand for the different macroeconomic forecasts. Again, the endogenous and the

exogenous components of the provided information have similar effects: information

on a higher group-level unemployment rate increases the demand for the recession

forecast, and decreases the demand for the interest rate forecast. A higher exogenous

component of the provided anchor is also associated with a lower demand for the

interest rate forecast, but has no effect on demand for other macroeconomic forecasts.
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The potentially endogenous component of the anchor has no effect. Throughout our

main analysis, our focus is on the perceived increase in unemployment rates during

recessions and we control for baseline unemployment rates in all main regressions.

B.2 Robustness and alternative explanations

In this section we present various robustness checks and discuss alternative explana-

tions of our findings.

B.2.1 Different sets of control variables

As explained in section 3.2, our identification strategy relies on decomposing the treat-

ment information into an exogenous and a potentially endogenous component. The

exogenous component relies on the difference in noise between the provided and the

alternative signal, and should be uncorrelated with omitted variables. To rule out any

concerns that our findings are driven by omitted variables, e.g. due to potential imbal-

ances in the treatment assignment, we demonstrate robustness to using different sets

of control variables in Tables A.8 and A.9. Panel A shows our baseline specifications.

In Panel B we drop all demographic control variables. In Panel C we include all base-

line controls and in addition control for respondents’ prior beliefs about their group’s

exposure to macroeconomic risk. In Panels D and E we control for fixed effects for

more or less fine-grained cells based on interactions of gender, age, occupation group

and education – the variables that are used to calculate the treatment information.

In Panel F we also add respondents’ household income to the construction of cells

for which we include dummies. Although our results naturally become more nois-

ily measured when we control for a higher share of the treatment variation through

fine-grained cell fixed effects, they remain similar in magnitude and statistically sig-

nificant, indicating that omitted variable bias is unlikely.
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B.2.2 Experimenter demand effects

It could be possible that treatment effects are confounded by experimenter demand

effects, i.e. by respondents guessing the purpose of the study and trying to conform

with it depending on the signal they received. We believe that demand effects are

unlikely for three reasons. First, recent evidence suggests that participants in online

experiments respond only very moderately to explicit signals of experimenter expec-

tations (de Quidt et al., 2018). Second, our use of an active control group design, where

every participant is exposed to information, makes differences across respondents re-

ceiving different information very subtle. Third, virtually no respondent guessed the

actual purpose of our study when asked in a mandatory open text entry question at

the end of the survey.

B.2.3 Numerical anchoring

Our estimates of the effects of information on people’s perceived probability of be-

coming unemployed during the next recession could, in principle, be affected by un-

conscious numerical anchoring (Tversky and Kahneman, 1974). We think that this is

unlikely for two reasons: First, we deliberately used a different scale for the quantita-

tive post-treatment beliefs as compared to the information treatment (percent chance

of becoming unemployed vs. number of unemployed out of 1,000 individuals). Sec-

ond, we find very similar patterns using qualitative measures of perceived exposure

to macroeconomic risk.

B.3 Heterogeneity across demographic groups

How do changes in perceived risk exposure in response to information vary across de-

mographic groups? Changes in perceived risk exposure are stronger for individuals

without a college degree (Panel A of Table A.6) and those with lower incomes (Panel

C), although not significantly so. These patterns are consistent with individuals in

these groups being less confident in their prior beliefs. There are no major differences

in first stage effects between men and women (Panels E and F), or between younger
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and older individuals (Panels G and H).

Which demographic subgroups are driving our main results on information de-

mand? The treatment effect on demand for the recession forecast is driven by indi-

viduals with less than a college degree, in line with a stronger first stage among these

individuals (Panel A of Table A.7). Moreover, the reduced form effect is significant

only among younger individuals (Panel G). Differences according to income (Panels

C and D) or gender (Panels E and F) are less pronounced.

C Additional figures
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Figure A.1: Example Screen of the information treatment: ACS

Notes: This figure displays an example of the information provision in the ACS treatment arm.
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Figure A.2: Example Screen of the information treatment: CPS

Notes: This figure displays an example of the information provision in the CPS treatment arm.
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Figure A.3: Histogram: Prior beliefs about group-level unemployment rate change be-
tween 2007 and 2010
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Notes: This figure displays histograms of respondents’ prior beliefs about the percentage point change
in the unemployment rate among individuals with similar characteristics as themselves (in terms of age,
education, gender, occupation and census division of residence) between 2007 and 2010, for the full sample
(Panel A) and separately for those 501 respondents who received anchor and information from the ACS
(Panel B) and those 507 respondents who received anchor and information from the CPS (Panel C).
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Figure A.6: Histogram: Posterior perceived probability of becoming personally unem-
ployed during the next recession
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Notes: This figure displays a histogram of respondents’ posterior beliefs about their percent chance of per-
sonally becoming involuntarily unemployed during the next recession in the US if they still work in the
same job.
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Figure A.7: Group-level unemployment rates from ACS vs CPS
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Notes: This figure displays binned scatter plots and linear fits of group-level unemployment rates calculated
based on data from the ACS against rates based on data from the CPS, as well as 45 degree reference lines.
The figures are based on group-level datasets containing information on unemployment rates from both
surveys. Scatter plots and linear fits are calculated using the numbers of respondents in the demographic
cells of the ACS as weights. The figure on the left plots unemployment rates in 2007, while the figure on the
right plots unemployment rates in 2010. In 2007, the linear fit has a slope of 0.4679 (robust standard error
of 0.0147) and an R-squared of 0.2393. In 2010, the linear fit has a slope of 0.4251 (robust standard error of
0.0105) and an R-squared of 0.3079. Groups with unemployment rates higher than 20 are dropped from the
figure to improve readability.
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D Additional tables
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Table A.3: Other outcomes

Prob.
personal
unempl.

Log(Planned
saving)

Planned
saving

rate

Prob. job
search

other occ.

Prob. job
search

other ind.

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

Panel A: Reduced form

D Unempl. Incr. 0.231⇤ 0.009 0.004 0.261⇤⇤ 0.213⇤
(0.118) (0.008) (0.018) (0.129) (0.126)

Log(Past saving) 0.604⇤⇤⇤
(0.025)

Past saving rate 0.565⇤⇤⇤
(0.057)

Observations 1008 1008 1000 1007 1008
R2 0.09 0.50 0.55 0.11 0.10
Panel B: IV

Perceived unemployment 0.472⇤⇤⇤ 0.018 0.008 0.533⇤⇤ 0.435⇤⇤
risk next recession (0.180) (0.017) (0.036) (0.236) (0.220)

Log(Past saving) 0.600⇤⇤⇤
(0.025)

Past saving rate 0.565⇤⇤⇤
(0.056)

Observations 1008 1008 1000 1007 1008
First stage F-stat 13.28 12.86 12.65 13.30 13.28
Mean dep. var. 20.69 3.65 3.27 27.71 28.39
SD dep. var. 23.66 2.47 4.88 29.18 29.06

Notes: This table shows estimates of the reduced form specification (equation 2, Panel A) and the IV speci-
fication (equation 3, Panel B) measuring the effect of perceived recession exposure on other outcomes. The
outcomes are the respondent’s perceived probability of becoming personally unemployed over the next 12
months (column 1), the log of the planned amount saved for precautionary reasons over the four weeks
after the survey (column 2), the ratio of the planned amount saved for precautionary reasons to house-
hold income over the next four weeks (column 3), and perceived probabilities of looking for a new job in
a different occupation (column 4) or different industry (column 5) over the next 12 months. “Perceived
unemployment risk next recession” denotes the respondent’s perceived percent chance of job loss during
the next recession conditional on working in the same job as now. “D Unempl. Incr.” indicates the dif-
ference between the 2007-2010 change in the group-level unemployment rate according to the information
shown to the respondent and the change according to the alternative, non-shown information source, i.e.
the exogenous component of the provided information. The specifications also control for the increase in
the unemployment rate as calculated from the alternative source (the potentially endogenous component
of the information), as well as the difference in the baseline unemployment rates in 2007 between shown
source and alternative source, and the baseline rate according to the alternative source. All specifications
additionally control for a polynomial in age, a dummy for college education, dummies for census region of
residence, dummies for 1-digit occupation classification, as well as a dummy indicating high confidence in
prior beliefs about group-level exposure to the Great Recession. Robust standard errors are in parentheses.
The specifications in column 2 and 3 additionally control for log household income, and the log amount
saved for precautionary reasons (column 2) and the ratio of precautionary saving to income (column 3) over
the past four weeks. Robust standard errors are in parentheses. * denotes significance at 10 pct., ** at 5 pct.,
and *** at 1 pct. level. 17



Table A.4: Perceived risk exposure: Coefficients on other variables

Perceived
unemployment

risk next
recession

Agree:
Recession affects

job security
(z)

Agree:
Recession affects

household
situation

(z)

Agree:
Exposed to

macroeconomy
(z)

Index
(1)-(4)

(z)

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

D Unempl. Incr. 0.489⇤⇤⇤ 0.012⇤⇤ 0.007 0.013⇤⇤⇤ 0.016⇤⇤⇤
(0.134) (0.005) (0.005) (0.004) (0.005)

Unempl. Incr.alt 0.506⇤⇤⇤ 0.008 0.003 0.014⇤⇤ 0.014⇤⇤
(0.176) (0.007) (0.007) (0.006) (0.007)

D Unempl. 2007 0.474⇤ 0.008 0.013 0.019⇤⇤ 0.018⇤
(0.275) (0.011) (0.010) (0.010) (0.010)

Unempl. 2007alt 0.445 -0.012 -0.003 0.004 0.002
(0.339) (0.012) (0.012) (0.012) (0.012)

Observations 1008 1008 1008 1008 1008
R2 0.06 0.07 0.04 0.08 0.07

Notes: This table shows estimates of the first-stage specification (equation 1) displaying coefficient estimates
on other variables. The outcome in column 1, “Perceived unemployment risk next recession”, denotes
the respondent’s perceived percent chance of job loss during the next recession conditional on working
in the same job as now. The outcomes in columns 2-4 are respondents’ agreement on categorical scales
to verbal statements describing their exposure to macroeconomic risk, and are z-scored using the mean
and the standard deviation in the sample. The outcome in column 5 is the z-scored unweighted average
of the outcomes from columns 1-4 (also standardizing the outcome from column 1). The table displays
coefficient estimates on: the difference between the 2007-2010 change in the group-level unemployment
rate according to the information shown to the respondent and the change according to the alternative, non-
shown information source, i.e. the exogenous component of the provided information (“D Unempl. Incr.”);
the increase in the unemployment rate as calculated from the alternative source (the potentially endogenous
component of the information, “Unempl. Incr.alt”); the difference in the baseline unemployment rates in
2007 between shown source and alternative source (“D Unempl. 2007”); and the baseline rate according to
the alternative source (“Unempl. 2007alt”). All specifications additionally control for a polynomial in age,
a dummy for college education, dummies for census region of residence, dummies for 1-digit occupation
classification, as well as a dummy indicating high confidence in prior beliefs about group-level exposure to
the Great Recession. Robust standard errors are in parentheses. * denotes significance at 10 pct., ** at 5 pct.,
and *** at 1 pct. level.
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Table A.5: Demand for macroeconomic forecasts: Coefficients on other variables

Forecast:
Recession

Forecast:
Government

spending

Forecast:
Interest

rate

Forecast:
Inflation

rate

Forecast:
any other

(2)-(4)

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

D Unempl. Incr. 0.006⇤⇤⇤ -0.002 -0.003⇤⇤ 0.001 -0.002
(0.002) (0.002) (0.001) (0.002) (0.002)

Unempl. Incr.alt 0.008⇤⇤ -0.003 -0.004⇤ 0.001 -0.002
(0.003) (0.002) (0.002) (0.003) (0.003)

D Unempl. 2007 0.002 0.005 -0.009⇤⇤⇤ 0.005 -0.003
(0.004) (0.004) (0.003) (0.004) (0.004)

Unempl. 2007alt -0.001 0.007 -0.010⇤⇤ 0.006 -0.002
(0.005) (0.005) (0.004) (0.005) (0.005)

Observations 1008 1008 1008 1008 1008
R2 0.07 0.04 0.08 0.04 0.06

Notes: This table shows estimates of the reduced form specification (equation 2) displaying the coefficient
estimates on other variables. The outcomes are dummy variables taking value one if the respondent chose
a particular forecast (columns 1-4), if the respondent chose any other (non-recession) forecast (column 5),
or if the respondent chose no forecast (column 6). The table displays coefficient estimates on: the differ-
ence between the 2007-2010 change in the group-level unemployment rate according to the information
shown to the respondent and the change according to the alternative, non-shown information source, i.e.
the exogenous component of the provided information (“D Unempl. Incr.”); the increase in the unem-
ployment rate as calculated from the alternative source (the potentially endogenous component of the in-
formation, “Unempl. Incr.alt”); the difference in the baseline unemployment rates in 2007 between shown
source and alternative source (“D Unempl. 2007”); and the baseline rate according to the alternative source
(“Unempl. 2007alt”). All specifications additionally control for a polynomial in age, a dummy for college
education, dummies for census region of residence, dummies for 1-digit occupation classification, as well
as a dummy indicating high confidence in prior beliefs about group-level exposure to the Great Recession.
Robust standard errors are in parentheses. * denotes significance at 10 pct., ** at 5 pct., and *** at 1 pct. level.
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Table A.6: Heterogeneous effects of information on perceived risk exposure

Perceived
unemployment

risk next
recession

Agree:
Recession affects

job security
(z)

Agree:
Recession affects

household
situation

(z)

Agree:
Exposed

to macroeconomy
(z)

Index
(1)-(4)

(z)

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

Panel A: Below college
D Unempl. Incr. (a) 0.574⇤⇤⇤ 0.015⇤⇤ 0.007 0.015⇤⇤ 0.018⇤⇤⇤

(0.175) (0.007) (0.007) (0.006) (0.007)
Observations 579 579 579 579 579
Panel B: College
D Unempl. Incr. (b) 0.384⇤⇤ 0.011 0.005 0.012⇤ 0.013

(0.195) (0.008) (0.007) (0.007) (0.008)
Observations 429 429 429 429 429
p-value (a=b) 0.469 0.696 0.835 0.745 0.624
Panel C: Income < USD75,000
D Unempl. Incr. (c) 0.727⇤⇤⇤ 0.015⇤⇤ 0.009 0.016⇤⇤⇤ 0.021⇤⇤⇤

(0.165) (0.006) (0.006) (0.006) (0.006)
Observations 585 585 585 585 585
Panel D: Income � USD75,000
D Unempl. Incr. (d) 0.244 0.010 0.002 0.009 0.010

(0.201) (0.009) (0.007) (0.008) (0.009)
Observations 415 415 415 415 415
p-value (c=d) 0.064 0.675 0.451 0.455 0.270
Panel E: Female
D Unempl. Incr. (e) 0.427⇤⇤ 0.007 0.001 0.006 0.010

(0.193) (0.007) (0.006) (0.005) (0.006)
Observations 497 497 497 497 497
Panel F: Male
D Unempl. Incr. (f) 0.560⇤⇤⇤ 0.016⇤⇤ 0.013⇤ 0.020⇤⇤⇤ 0.022⇤⇤⇤

(0.194) (0.008) (0.008) (0.007) (0.008)
Observations 511 511 511 511 511
p-value (e=f) 0.627 0.378 0.215 0.112 0.212
Panel G: Age37
D Unempl. Incr. (g) 0.491⇤⇤⇤ 0.016⇤⇤ 0.010⇤ 0.015⇤⇤⇤ 0.019⇤⇤⇤

(0.177) (0.007) (0.006) (0.006) (0.007)
Observations 527 527 527 527 527
Panel H: Age>37
D Unempl. Incr. (h) 0.507⇤⇤ 0.006 0.005 0.009 0.012

(0.231) (0.008) (0.009) (0.007) (0.009)
Observations 481 481 481 481 481
p-value (g=h) 0.957 0.340 0.627 0.470 0.544

Notes: This table shows estimates of the first-stage specification (equation 1) separately on subsamples of
respondents without a college degree or with a college degree (Panels A-B), with low or high household
income (Panels C-D), who are female or male (Panels E-F), and who are younger or older (Panels G-H). The
outcome in column 1, “Perceived unemployment risk next recession”, denotes the respondent’s perceived
percent chance of job loss during the next recession conditional on working in the same job as now. The out-
comes in columns 2-4 are respondents’ agreement on categorical scales to verbal statements describing their
exposure to macroeconomic risk, and are z-scored using the mean and the standard deviation in the sam-
ple. The outcome in column 5 is the z-scored unweighted average of the outcomes from columns 1-4 (also
standardizing the outcome from column 1). “D Unempl. Incr.” indicates the difference between the 2007-
2010 change in the group-level unemployment rate according to the information shown to the respondent
and the change according to the alternative, non-shown information source, i.e. the exogenous component
of the provided information. The specifications also control for the increase in the unemployment rate as
calculated from the alternative source (the potentially endogenous component of the information), as well
as the difference in the baseline unemployment rates in 2007 between shown source and alternative source,
and the baseline rate according to the alternative source. All specifications additionally control for a poly-
nomial in age, a dummy for college education, dummies for census region of residence, dummies for 1-digit
occupation classification, as well as a dummy indicating high confidence in prior beliefs. Robust standard
errors are in parentheses. * denotes significance at 10 pct., ** at 5 pct., and *** at 1 pct. level.
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Table A.7: Heterogeneous effects of information on demand for macroeconomic forecasts

Forecast:
Recession

Forecast:
Government

spending

Forecast:
Interest

rate

Forecast:
Inflation

rate

Forecast:
any other

(2)-(4)
Forecast:

None

(1) (2) (3) (4) (5) (6)

Panel A: Below college
D Unempl. Incr. (a) 0.008⇤⇤⇤ -0.002 -0.003 0.001 -0.005 -0.004

(0.003) (0.003) (0.002) (0.003) (0.003) (0.003)
Observations 579 579 579 579 579 579
Panel B: College
D Unempl. Incr. (b) 0.001 -0.002 -0.002 0.002 -0.002 0.001

(0.004) (0.002) (0.002) (0.003) (0.004) (0.004)
Observations 429 429 429 429 429 429
p-value (a=b) 0.084 0.889 0.563 0.883 0.570 0.323
Panel C: Income < USD75,000
D Unempl. Incr. (c) 0.005⇤ -0.001 -0.001 0.001 -0.001 -0.004

(0.003) (0.002) (0.002) (0.003) (0.003) (0.003)
Observations 585 585 585 585 585 585
Panel D: Income � USD75,000
D Unempl. Incr. (d) 0.006 -0.002 -0.005⇤⇤ 0.001 -0.006⇤ 0.001

(0.004) (0.002) (0.002) (0.003) (0.003) (0.004)
Observations 415 415 415 415 415 415
p-value (c=d) 0.948 0.803 0.191 0.895 0.263 0.323
Panel E: Female
D Unempl. Incr. (e) 0.007⇤⇤ -0.001 -0.000 0.002 0.001 -0.007⇤⇤

(0.003) (0.002) (0.002) (0.003) (0.003) (0.003)
Observations 497 497 497 497 497 497
Panel F: Male
D Unempl. Incr. (f) 0.006⇤ -0.005⇤ -0.006⇤⇤ 0.002 -0.009⇤⇤⇤ 0.003

(0.003) (0.003) (0.002) (0.003) (0.003) (0.003)
Observations 511 511 511 511 511 511
p-value (e=f) 0.912 0.224 0.057 0.966 0.036 0.023
Panel G: Age37
D Unempl. Incr. (g) 0.007⇤⇤⇤ -0.002 -0.003 0.001 -0.005⇤ -0.003

(0.003) (0.002) (0.002) (0.002) (0.002) (0.002)
Observations 527 527 527 527 527 527
Panel H: Age>37
D Unempl. Incr. (h) 0.004 -0.001 -0.001 0.002 -0.001 -0.003

(0.004) (0.003) (0.002) (0.004) (0.004) (0.005)
Observations 481 481 481 481 481 481
p-value (g=h) 0.477 0.830 0.555 0.822 0.481 0.976

Notes: This table shows estimates of the reduced-form specification (equation 2) separately on subsamples
of respondents without a college degree or with a college degree (Panels A-B), with low or high household
income (Panels C-D), who are female or male (Panels E-F), and who are younger or older (Panels G-H). The
outcomes are dummy variables taking value one if the respondent chose a particular forecast (columns 1-4),
if the respondent chose any other (non-recession) forecast (column 5), or if the respondent chose no forecast
(column 6). “D Unempl. Incr.” indicates the difference between the 2007-2010 change in the group-level
unemployment rate according to the information shown to the respondent and the change according to
the alternative, non-shown information source, i.e. the exogenous component of the provided information.
The specifications also control for the increase in the unemployment rate as calculated from the alternative
source (the potentially endogenous component of the information), as well as the difference in the baseline
unemployment rates in 2007 between shown source and alternative source, and the baseline rate according
to the alternative source. All specifications additionally control for a polynomial in age, a dummy for
college education, dummies for census region of residence, dummies for 1-digit occupation classification,
as well as a dummy indicating high confidence in prior beliefs. Robust standard errors are in parentheses.
* denotes significance at 10 pct., ** at 5 pct., and *** at 1 pct. level.
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Table A.8: Perceived risk exposure: Robustness to controls

Perceived
unemployment

risk next
recession

Agree:
Recession affects

job security
(z)

Agree:
Recession affects

household
situation

(z)

Agree:
Exposed to

macroeconomy
(z)

Index
(1)-(4)

(z)

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

Panel A: Main specification
D Unempl. Incr. 0.489⇤⇤⇤ 0.012⇤⇤ 0.007 0.013⇤⇤⇤ 0.016⇤⇤⇤

(0.134) (0.005) (0.005) (0.004) (0.005)
R2 0.06 0.07 0.04 0.08 0.07
Panel B: No controls
D Unempl. Incr. 0.528⇤⇤⇤ 0.015⇤⇤⇤ 0.008⇤ 0.013⇤⇤⇤ 0.017⇤⇤⇤

(0.131) (0.005) (0.004) (0.004) (0.005)
R2 0.03 0.01 0.00 0.01 0.02
Panel C: A plus prior belief
D Unempl. Incr. 0.485⇤⇤⇤ 0.012⇤⇤ 0.007 0.013⇤⇤⇤ 0.016⇤⇤⇤

(0.135) (0.005) (0.005) (0.004) (0.005)
R2 0.06 0.07 0.04 0.08 0.07
Panel D: sex-age-educ-occu-cells
D Unempl. Incr. 0.461⇤⇤⇤ 0.011⇤⇤ 0.006 0.012⇤⇤⇤ 0.014⇤⇤⇤

(0.135) (0.005) (0.005) (0.004) (0.005)
R2 0.12 0.13 0.10 0.15 0.14
Cell count 55 55 55 55 55
Cell count (N � 10) 33 33 33 33 33
Panel E: sex-age-educ-detailed occu-cells
D Unempl. Incr. 0.450⇤⇤⇤ 0.011⇤⇤ 0.007 0.011⇤⇤ 0.015⇤⇤⇤

(0.140) (0.005) (0.005) (0.005) (0.005)
R2 0.16 0.17 0.14 0.19 0.18
Cell count 110 110 110 110 110
Cell count (N � 10) 32 32 32 32 32
Panel F: sex-age-inc-occu-cells
D Unempl. Incr. 0.494⇤⇤⇤ 0.013⇤⇤ 0.007 0.013⇤⇤⇤ 0.016⇤⇤⇤

(0.143) (0.005) (0.005) (0.005) (0.005)
R2 0.09 0.11 0.09 0.13 0.11
Cell count 56 56 56 56 56
Cell count (N � 10) 37 37 37 37 37

Notes: This table shows estimates of the first-stage specification (equation 1) varying the set of control variables.
The outcome in column 1, “Perceived unemployment risk next recession”, denotes the respondent’s perceived
percent chance of job loss during the next recession conditional on working in the same job as now. The outcomes
in columns 2-4 are respondents’ agreement on categorical scales to verbal statements describing their exposure to
macroeconomic risk, and are z-scored using the mean and the standard deviation in the sample. The outcome in
column 5 is the z-scored unweighted average of the outcomes from columns 1-4 (also standardizing the outcome
from column 1). “D Unempl. Incr.” indicates the difference between the 2007-2010 change in the group-level
unemployment rate according to the information shown to the respondent and the change according to the
alternative, non-shown information source, i.e. the exogenous component of the provided information. The
specifications also control for the increase in the unemployment rate as calculated from the alternative source (the
potentially endogenous component of the information), as well as the difference in the baseline unemployment
rates in 2007 between shown source and alternative source, and the baseline rate according to the alternative
source. Panel A includes the baseline set of controls, namely a polynomial in age, a dummy for college education,
dummies for census region of residence, dummies for 1-digit occupation classification, as well as a dummy
indicating high confidence in prior beliefs. Panel B excludes these controls. Panel C includes the baseline controls
and the respondent’s prior belief about the change in the unemployment rate in her group during the Great
Recession. In addition to the baseline controls, Panels D-F include fixed effects for different sets of interactions of
demographic characteristics: Panel D includes cell fixed effects based on interactions of sex, two age groups, two
education groups, and seven occupation groups. Panel E includes cell fixed effects based on interactions of sex,
two age groups, two education groups and 22 occupation groups. Panel F includes cell fixed effects based on
interactions of sex, two age groups, two income groups and seven occupation groups. In Panels D, E and F, we
report the number of demographic cells as well as the number of cells in which we have at least 10 respondents
in our sample. Robust standard errors are in parentheses. * denotes significance at 10 pct., ** at 5 pct., and *** at
1 pct. level. 22



Table A.9: Demand for macroeconomic forecasts: Robustness to controls

Forecast:
Recession

Forecast:
Government

spending

Forecast:
Interest

rate

Forecast:
Inflation

rate

Forecast:
any other

(2)-(4)
Forecast:

None

(1) (2) (3) (4) (5) (6)

Panel A: Main specification
D Unempl. Incr. 0.006⇤⇤⇤ -0.002 -0.003⇤⇤ 0.001 -0.004⇤ -0.002

(0.002) (0.002) (0.001) (0.002) (0.002) (0.002)
R2 0.07 0.04 0.08 0.04 0.08 0.06
Panel B: No controls
D Unempl. Incr. 0.005⇤⇤ -0.002 -0.002 0.000 -0.004⇤ -0.002

(0.002) (0.002) (0.001) (0.002) (0.002) (0.002)
R2 0.01 0.01 0.01 0.00 0.00 0.00
Panel C: A plus prior belief
D Unempl. Incr. 0.006⇤⇤⇤ -0.002 -0.003⇤⇤ 0.001 -0.004⇤ -0.002

(0.002) (0.002) (0.001) (0.002) (0.002) (0.002)
R2 0.08 0.06 0.08 0.04 0.08 0.06
Panel D: sex-age-educ-occu-cells
D Unempl. Incr. 0.005⇤⇤ -0.002 -0.002 0.002 -0.003 -0.002

(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
R2 0.11 0.09 0.14 0.09 0.13 0.11
Cell count 55 55 55 55 55 55
Cell count (N � 10) 33 33 33 33 33 33
Panel E: sex-age-educ-detailed occu-cells
D Unempl. Incr. 0.006⇤⇤ -0.003 -0.003⇤ 0.002 -0.003 -0.003

(0.002) (0.002) (0.002) (0.002) (0.002) (0.003)
R2 0.17 0.12 0.18 0.13 0.18 0.16
Cell count 110 110 110 110 110 110
Cell count (N � 10) 32 32 32 32 32 32
Panel F: sex-age-inc-occu-cells
D Unempl. Incr. 0.006⇤⇤ -0.002 -0.003⇤ 0.002 -0.003 -0.003

(0.002) (0.002) (0.001) (0.002) (0.002) (0.002)
R2 0.11 0.09 0.13 0.09 0.14 0.12
Cell count 56 56 56 56 56 56
Cell count (N � 10) 37 37 37 37 37 37

Notes: This table shows estimates of the reduced-form specification (equation 2) varying the set of control vari-
ables. The outcomes are dummy variables taking value one if the respondent chose a particular forecast (columns
1-4), if the respondent chose any other (non-recession) forecast (column 5), or if the respondent chose no forecast
(column 6). “D Unempl. Incr.” indicates the difference between the 2007-2010 change in the group-level unem-
ployment rate according to the information shown to the respondent and the change according to the alternative,
non-shown information source, i.e. the exogenous component of the provided information. The specifications
also control for the increase in the unemployment rate as calculated from the alternative source (the potentially
endogenous component of the information), as well as the difference in the baseline unemployment rates in 2007
between shown source and alternative source, and the baseline rate according to the alternative source. Panel A
includes the baseline set of controls, namely a polynomial in age, a dummy for college education, dummies for
census region of residence, dummies for 1-digit occupation classification, as well as a dummy indicating high
confidence in prior beliefs. Panel B excludes these controls. Panel C includes the baseline controls and the re-
spondent’s prior belief about the change in the unemployment rate in her group during the Great Recession. In
addition to the baseline controls, Panels D-F include fixed effects for different sets of interactions of demographic
characteristics: Panel D includes cell fixed effects based on interactions of sex, two age groups, two education
groups, and seven occupation groups. Panel E includes cell fixed effects based on interactions of sex, two age
groups, two education groups and 22 occupation groups. Panel F includes cell fixed effects based on interactions
of sex, two age groups, two income groups and seven occupation groups. In Panels D, E and F, we report the
number of demographic cells as well as the number of cells in which we have at least 10 respondents in our
sample. Robust standard errors are in parentheses. * denotes significance at 10 pct., ** at 5 pct., and *** at 1 pct.
level.
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