Privacy Impact Assessment of the
Ongoing Intermittent Survey of Households

This privacy impact assessment (PIA) updates and replaces the Ongoing Intermittent Survey of
Households PIA dated April 28, 2021.

For Questions or Comments, please email: privacy.comments@frb.gov

Description of the IT system:

The Board of Governors of the Federal Reserve System (“Board”) provides a set of supplemental
questions as an addendum to the University of Michigan’s Survey Research Center’s monthly
Surveys of Consumers Attitudes and Expectations (Michigan Surveys of Consumers). The
Board’s addendum, known as the Ongoing Intermittent Survey of Households (“Addendum”), is
included with the Michigan Surveys of Consumers every three (3) to four (4) months. The
Michigan Surveys of Consumers is conducted through an online questionnaire with a random
sample of about 1,150 households or more per month.

The Board, in consultation with the University of Michigan, drafts its Addendum questions to
monitor financial and economic events, consumer expectations and behaviors in support of the
Board’s policy, regulatory, and operational responsibilities.

1. The information concerning individuals that is being collected and/or maintained:

Although questions in the Board’s Addendum’s may vary, they generally seek respondents’
opinions on inflation, cost of housing, vehicle financing, and other aspects of consumer financial
behavior. For instance, the Addendum may collect data on households’ perceived understanding
of inflation and recent vehicle purchases and financing activity.

The Michigan Surveys of Consumers publishes a set of statistics derived from the collected data,
typically within a month of data collection. However, these published statistics do not include the
data collected in the Addendum. The Addendum also does not collect additional personally
identifiable information (PII)! beyond what the Michigan Surveys of Consumers collects.

! PII is information that canbe used to distinguish or traceanindividual’s identity, either alone or when combined
with otherinformationthatis linked orlinkable to a specific individual. The Office of Management and Budget
(OMB), OMB Circular A-130, Managing Information as a Strategic Resource (July 28,2016).



mailto:privacy.comments@frb.gov
https://www.whitehouse.gov/wp-content/uploads/legacy_drupal_files/omb/circulars/A130/a130revised.pdf

The Michigan Surveys of Consumers collects general socioeconomic, demographic, and
geographic information, which is made available to Board researchers. They also publicly release
anonymized survey data, including data fields collected through the Addendum on the Inter-
University Consortium for Political and Social Research (ICPSR) website? up to one year after
the data collection is concluded. These data fields include, but are not limited to:

e Race;

e Ethnicity;
e Sex;

o Age;

e Birth month/year;

e Political affiliation;

e Education levels;

e Marital status;

e Personal financial information; and

e County codes of survey respondents (the Board receives this for each respondent, but it
is not made publicly available by the University of Michigan).3

Survey respondents in the Michigan Surveys of Consumers are given unique survey ID numbers
for each month they are surveyed. A portion of these participants are re-interviewed six (6) and
12 months later. Respondents’ current and previous survey IDs are publicly available on the
Michigan Surveys of Consumers webpage, which can be used to link to survey respondents
across their months of participation. The Board has no access to the identity of the survey
respondents (e.g., name, address), and is only interested in analyzing statistical characteristics of
survey responses.

2. Source(s) of each category of information listed in item 1:

Respondents to the Board’s Addendum are collected from the same households surveyed by the
Michigan Surveys of Consumers.

3. Purposes for which the information is collected:

The Board’s Addendum and other data collected in the Michigan Surveys of Consumers are
analyzed in the aggregate (e.g., sample statistics and regression estimates) to help the Board:

e Monitor consumer sentiments with respect to economic and financial conditions and
outlook, including monitoring consumer expectation on key macroeconomic
variables (e.g., interest rate and inflation);

e Respond to congressional mandates;

e Prepare academic research papers; and

e Provide information to the public.

2 https://www.icpsr.umich.edu/sites/icpsr/home.
3 County Code is part ofthe sampling frame and is included in the survey dataset based onthe National Institute of
Standards and Technology’s Federal Information Processing Standard Publication 6-4 (FIPS 6-4).
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4. Who will have access to the information:

Access to the Addendum’s responses is available to Board staff, but does not include survey
participants’ county codes. Access to county code datais restricted to authorized Board users who
have official business purposes and obtained approval from senior level management. Periodic
reviews are conducted to determine whether users still require access, have the appropriate role,
and whether there have been any unauthorized changes in any information maintained in the
system. Information may also be disclosed under the Freedom of Information Act (5 USC §552).

5. Whether the individuals to whom the information pertains have an opportunity to
decline to provide the information or to consent to particular uses of the information
(other than required or authorized uses):

The Addendum is voluntarily taken by respondents who may decline to answer any or all
questions. Respondents do not have an opportunity to consent to the Board’s particular uses of
their information.

6. Procedure(s) for ensuring that the information maintained is accurate, complete and
up-to-date:

Board researchers use the data provided by the Michigan Surveys of Consumers with caution.
If any inconsistencies are identified in the data, the Michigan Surveys of Consumers will be
contacted for clarification.

7. The length of time the data will be retained:

Final reports and master data sets with documentation necessary to interpret the data are
retained permanently for research purposes.

8. The administrative and technological procedures used to secure the information against
unauthorized access:

The Board applies applicable privacy and security controls in the National Institute of Standards
and Technology’s (NIST) Special Publication 800-53 (Rev. 5), Security and Privacy Controls for
Information Systems and Organizations, in accordance with the Federal Information Security
Modernization Act (FISMA).

9. Whether a new system of records under the Privacy Act will be created. (If the data are
retrieved by name, unique number or other identifier assigned to an individual, then a
Privacy Act system of records may be created):



This is not a system of records under the Privacy Act of 1974 since information is not retrieved
by name or personal identifiers. Therefore, access and amendment rights under the Privacy Act
do not apply to this system.

Reviewed:

//Signed// 3/4/2026
Charles Young Date
Senior Agency Official for Privacy

//Signed// 3/6/2026
Jeff Riedel Date

Chief Information Officer
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