Olivier Coibion
University of Texas at Austin
ocoibion@gmail.com

Expectations Surveys: Design and Applications

This course will focus on the creation and use of surveys of economic expectations, with particular focus
on surveys of households and firms. The course will cover the design of surveys and formulation of
guestions, some properties of resulting expectations from existing surveys, as well as a number of
applications to research and policy, particularly focusing on the use of information treatments as a source
of exogenous variation in beliefs. A short overview of the course topics is provided below, with a list of
relevant resources provided thereafter. While the course topics are broken down by days 1-3, actual
coverage of topics by day may vary.

Day 1: Survey Design, Question Selection and Related Topics

A. Achieving representative samples of households and firms
B. Repeated cross-sections vs. panels

C. Point forecasts vs. distributions

D. Priming and information provision

E. Micro vs macro questions

F. Survey questions vs external sources of information

Day 2: Properties of Macroeconomic Expectations and Open Questions

Biased expectations

Disagreement

Inattention and (mis)perceptions of recent conditions
Underreaction vs overreaction

Joint formation of macroeconomic expectations
What models do people use in forming their beliefs?
Anchoring of inflation expectations

Higher order beliefs
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Day 3: Expectations and Decisions, Information Treatments and Related Research applications

What can we learn from randomized control trials?

The (limited?) power of simple information treatments on expectations

Information treatments and instantaneous effects on consumption plans

The effect of inflation expectations on household spending and firms’ decisions

The effects of macroeconomic uncertainty on household spending and firm decisions
Alternatives to RCTs for identification
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