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Table OA1: Summary Statistics, Stratified by Clunker Status

Subsample: Classified Unclassified

Close-to-
Sample characteristics Clunker Clunker
Number of vehicles 1,677 2,264 6,724
Number of households 1,480 2,013 5,377
Sample mean
Vehicle age (years) 13.1 11.8 7.4
Vehicle value ($ thousands) 2.1 2.1 9.6
Vehicle fuel economy (MPQG) 15.6 21.0 21
Vehicle loan outstanding (indicator) 5.7% 7.2% 33.2%
Vehicle loan balance, if > 0 ($ thousands) 5.0 4.7 11.8
Household income ($ thousands) 51.7 50.9 64
Liquid wealth ($ thousands) 21.9 17.3 28.5
Unsecured loan outstanding (indicator) 41.5% 41.1% 44.8%
Unsecured loan balance, if > 0 ($ thousands) 9.7 9.1 11.6
Mortgage loan-to-value ratio, if homeowner 36.8% 35.0% 38.4%
Negative home equity (indicator) 8.4% 6.0% 7.8%
Sample median
Debt-payment-to-income 6.7% 5.0% 10.2%

July — September 2009 Vehicle Purchases

Mean purchase price ($ thousands) 24.7 26.8 28.0
conditional on trade-in 23.8 25.7 27.7
conditional on $3,500 or $4,500 trade-in 21.8 13.5 20.0

Notes: This table reports descriptive statistics for the Consumer Expenditure Survey (CE). The main
regression sample includes Clunker and Close-to-Clunker vehicles with estimated trade-in value of $5,000
or less that were owned as of June 2009. A Clunker is a vehicle purchased prior to July 2008 for which at
least 75% of 2009 registrations in the same make-model-model year had fuel economy between 12 MPG and
18 MPG. A Close-to-Clunker is a vehicle purchased before July 2008 for which at least 75% of registrations
are between 19 MPG and 25 MPG or a vehicle purchased after July 2008 for which 75% of registrations are
between 12 MPG and 18 MPG. Unclassified vehicles are those with either fuel economy above 25 MPG or
purchase date between July 2008 and June 2009, those for which more than 25% of the vehicles are eligible
but at least 25% ineligible based on fuel economy, those with average trade-in value above $5,000, and those
with insufficient CE data reported to classify.



"PIOYesnoY Aq poIsIsn[d SUOTIRAISS(O [[IM POJRINO[RD OIR ‘S1oYoRIG Ul Po1I0del ‘S[RAISIUI 90UOPYU0D UGE pue ‘seserjjuared ur pariodar
oIe YOIUM ‘SIOLID PIepue)s oy J, "IeoA-[opOW pue ‘[opOou ‘o'W oY) JO SUOIIRINIYUOD UTRIJOALIP SSOIOR POFRIOAR oIt AUIOUO0Dd [oN] PUR oN[eA
UI-0pRI} S[OIYDA “TeOA-[oPOUWL J[OTYRA O} JO AIenuer oy} 90UIS SYIUOW JO IdqUINU 9} ) SI 988 J[OIYAA 98P 0} PISSIUL SMIIAIUI H) JO
JIoqUINU €303 9} pue ‘Ployesnoy oy} Aq pojo[duiod I9Ad SMITAIDIUL H[) JO IOQUINU dY) ‘OWIOIUI XB-I9}Je P[OYISNOY ‘AWOU0ID [9N] pUr ‘Onfes
Ur-oper) ‘98r J[OIYSA SPNOUL YDIYM ‘S[RLIRA [0IJU0D JY) d)esIpul sSurpesy] [oued oy [, ‘syutod oFejusorad ur sejer sseypind 109pga1 03 ()01 Aq
pordinur ox1e sjuaIdIFeo)) 010 Ay 03 600 AN WO UOZLIOY ATIU0OW [oed je wreidold Gy oYl Jo 1oedwll o} JO SOJRIIIISO DATIRTNUIILD
Surjroder ‘puewa(] 91880183y pue ‘A)pmbI PlOYesNOY ‘sIoyuny)) Ioj Yse)) ;oyeig IO I0JeId[EIIY,, JO ¢ S[qR], U0 spurdxo o[qe] ST, :S910N

700°0 900°0 €00°0 L0070 0100 1100 010°0 T10°0 800°0 L0070 .
6¥L 190°T 1267 0TLT TL0'C 10¥°¢ 1€2°C z91°¢ 8TE'E 196°¢C sq0
[8T°¢ ‘062 [60¢ ‘291l [167C ‘Fe 1] [sL€ ‘600 [S¥¥ ‘69°0] [ST¥ QL0 [8%°€‘8¢0] [967C ‘8¥°0] (9% ‘0F0] [LT'T ‘6070
(ce1) (0z'1) (90'1) (L6°0) (96°0) (L8°0) (¥2°0) (£9°0) (zg0) (z€0)
71°0 €L0 780 (B 18T 87T €0'c oLT S ¥6°0 Ioumny)

0102 1y 010¢ BN 0T0Z 9°4 0T10¢ uef 600G 22d  600¢ AON  600¢ 2O 6002 dog 6002 31y 600¢ T
s[o1yuo)) [y - 10edw] UreIsolJ aArje[nmn)) ;) [PUBJ

700°0 G000 €000 900°0 600°0 0100 0100 110°0 800°0 L00°0 oy
6L 190°T 161 0TLT TL0'C 10%°C L8L°C 29T°¢ |¥¢'e 196°¢ sq0
[6G°T ‘OT'z-] 84T 8¢T-]  [e8TerT]  [shg ‘Te0] [62C ge0] [es°E‘erol 02T v90]  [FPE ‘890l [10T250]  [SL0 ‘T007]
(96°0) (98°0) (92°0) (12°0) (€9°0) (19°0) (€5°0) (¢¥'0) (L£0) (02°0)
630" 010 ve0 L0T ee'1 co'T 19T 96'T 60T LE°0 Io3un))

010g 1dy 0T0C TeIN 0T0C 9°4 0TOg uer 600¢ 22d 600¢ AON 600¢ 20 600¢ o8 600% S0y 600¢ 1

DA 1deoxe sjoruo)) [y - 1ordw] WRISOI SATR[NWIN) 1 [dUR]

000°0 000°0 000°0 10070 £00°0 €000 €00°0 700°0 700°0 100°0 o
6L 190°T 161 0CLT TL0'C 107°¢C L8L°C 291°¢ AN 196°¢ sq0
[zgT ‘cze]  [erT2g1] [@8T1 60T [2eT 10 [eLzeeo]  [srT1vol (19T ‘6v0]  [8zz ‘8s0]  [€6°T ‘tero] (610 ‘€070
(¢6'0) (¢8°0) (7L0) (89°0) (79°0) (09°0) (16°0) (e7°0) (9€°0) (02°0)
ce0- 60°0 L€°0 €01 87T 86T 05T er'l eo1 9¢°0 Io3unD)

010¢ 1dy 0T0C BN 0T0C 9°4 010G uer 600¢ 2°d 600¢ AON 600¢ O 600g dog 600¢ Sy 600¢ [
sforyuo)) oN - 1edw] WeISold 2AnRNWN) Y [oURJ

uowr pue GO0 AN UsomIaq pases] 10 paseyoind So[IIeA MU JO IoqUINN :O[qrLIRA juapuada(]

0707 [1dy y8noIy) sosear] pue SoSRYDINJ d[OIYA MON JO POOYI[ANIT aY) U0 §YVY Jo jordui] aanyenumy) oy ], :gVO °[qel



‘Proyesnoy Aq poaIojsnd SUOIJRAISSCO [JIM PaJR[NO[ed dIe ‘sesoyjuared
ur pe3Iodol oIe YOIYM ‘SIOLI® PIRPUR)S 9], 9)ep 01 PISSIU SMOIAIIUI F) JO IOqUINU (810 9} pue ‘poyesnoy o) Aq polo[duiod IoAd SMITAISIUT H))
JO IequInu o) ‘OTWO0DUT XBI-I9)R PIOYaSNOT ‘(HJJN) AWOU09 [oN] Pire onfeA UI-oPRI) ‘OFk [OIYoA :SO[(RIIRA [OIUOD JO 498 [[N] O} SOPN[OUI [oPOU oRH
"S100J0 POXI 9)R1S SOPN[OUL [OPOW [RUY S, TeSOdSIp S[OIYoA JO 9A1109dSaLII 98] 10 SaseydINd J[OTYoA MBU JO IoqUINU [R}0) Y} SI o[qeLIeA juspuadep
A} ‘UWN[0D YPY 9} U] “UYUNJ)-07-950],) IO Layun)) ® JO [esodsIp YIIm apIoulod ey} P[oYssnoy o) AQ $8sea[ 10 saseyoind S[dIeA MaU JO IoqUINU [R10)
9} ST 9[qeLIeA juapuadap o) ‘[OpPOW YLINOJ ) U] J[IIYA S[(ISI[o-rIZ0Id AUe SUMO P[OYESNOY d) I9YJoYM I0J I0OJRIIPUL UR ST 42yun)) ‘suoryesyroads
9801} U] ‘ToAS] P[OYESNOY] o) Je soserind pue AN[IQISI JO SoINSeoW oSN S[opowl om) [euy oy, “(00G'9§ UeY) SSO[) on[e UI-OpeI} JO oSUrRI IopPIM ® IO
(HdIN TZ 01 91) AWoOU00s [oN] JO 88URI MOLIRU © UOIIONIISU0D d[dures I0J S9N JUSIOPIP 9ST S[OPOUW PII) pue puodss oy, (6007 ounr) werdoxd oyj
9I0Jo( YJUOUI S} UL Sosed] 10 soseyoind Jo Ioquinu 9y} Ul dOULIPIP o) Sulmseowt ‘uorjedorjue werdold seurrexs [opowt 181y oy, ‘sjutod agejuodoiod
ur sejer aseydand 909pel 01 ()01 Aq parfdiynur are sIULIOYFe0)) "suorpdwnsse sATjRUIS)R Iopun welsord Gy ay) Jo sisA[eur sjuosord a[qe) SIY [, :S9J0N

(02°0) (69°0) (69°0) (95°0) (26°0)
08°1 291 61°1 191 VLT (600¢ dog snoIy)) tosuny)
(85°0) (25°0) (250) (97°0) (22°0)
G0'1 96°0 ce'1 €T S (600g Sny ysnoayy) woxunyy)
(¢€°0) (9€0) (€€0) (62°0) (L¥°0)
¢9°0 7S0 S0 9%°0 €L°0 (600g M ySnoIyy) woxuny)
1o0dwt PaIDULLISH]
(s2°0)
12°0 (600g unf Sunmp) Ioxunyy)
S109PH PoXI Tesodsig Tesodsig 0059$ > DAIN 1291 600¢ dunf ut
071e1g IMOYYIM IO )M SOSRUDINJ  P8ury onep  08ury AWOU0dT] aseDIN J ‘uoryeoymnadg
UHM SOSRUDINJ  [OAQ[-P[OYRSNOY  UI-9PRIT, 9PIAA eng morreN juoryedmouy
WRISOIJ
SO[OIYOA MU JO SoSBI[ 10 soserand dAIje[mmn,) [qeLIRA Juopuada(]

suondumssy oAT)RWINY UM SYV) Jo jordumi] o) Surmsesy ¢y 9[qRI,



Table OA4: Household Liquidity and CARS Program Response, Controlling for Debt Capacity

Number of new vehicles purchased or leased

Dependent variable: between July and September 2009
Clunker 2.81 1.50 1.27 2.15
(1.06) (0.84) (1.37) (1.02)
Clunker x Loan on vehicle —2.93 —2.76 —1.65 —1.64
(1.12) (1.07) (0.77) (0.63)
Clunker x Income bottom tercile —0.48
(< $24,000) (1.09)

Clunker x Income middle tercile (omitted)
($24,000 - $57,500)
Clunker x Income upper tercile —1.00
(> $57,500) (1.32)
Clunker x (PTI already > 1/3) 1.87
(1.24)
Clunker x (PTI > 1/3 if $0 < pymt < $500)

Clunker x (PTI > 1/3 if pymt > $500) 0.79
(0.94)
Clunker x Mortgage LTV bottom tercile 1.00
(LTV =0) (1.40)
Clunker x Mortgage LTV middle tercile (omitted)
(0 < LTV < 0.5)
Clunker x Mortgage LTV upper tercile 1.25
(LTV > 0.5) (1.60)
Clunker x Negative home equity (indicator) —0.35
(1.41)

Observations 2,673 2,673 1,983 1,983

Notes: This table repeats the analysis of Table 5 of “Accelerator or Brake? Cash for Clunkers, Household
Liquidity, and Aggregate Demand,” but with additional controls for Clunker interacted with household debt
capacity. Coefficients are multiplied by 100 to reflect purchase rates in percentage points. The standard
errors, which are reported in parentheses, are calculated with observations clustered by household.



