BAPOMETPO

AeiKTeG yLa TO KATAVOAAWTLKO KALpA & TNV OLKOVOLLKK) CUYKUpia

Acgiktng KatavaAwtikoU KAipatog (CCl)
* Aeiktng Tp€xouoag Okovoulkng Zuykupiag (CECI)
* Aeiktng Katavalwtkwv Npoodokiwv (CEl)

AgiKTEC AMOTiNONG TNG OLKOVOMLKAG OUYKUpiag
* AglkTng poTrg MPOG AyOopES
* A€(KTNG EKTYUOEWV YLOL TNV TIPOOWTTLKI] OLKOVOLLKI) KATAOTOON
¢ AelkTng MPOOSOKLWY yLa TNV OlKovouia Toug mpooexeic 12 uiveg
* AelkTng MTPOOSOKLWY yLa TV avepyia
* AelkTng MPOOSOKLWY yLa TNV amotapieuon
* A€(KTNG POCSOKLWV YLOL TNV TIPOCWTTLKH OLKOVOLLKI) KATOOTOON
* AelkTnG MPOOSOKLWY yLa TNV OlKovouia Thv mpooeyn Setia
e Agiktng mpoodokiwy yla TNV eEEALEN TWV TLHWV

BAROMETER

Economic & consumer climate indices

Consumer Climate Index (CCl)
* Current Economic Conditions Index (CECI)
* Consumer Expectations Index (CEl)

Economic climate indices
* Buying conditions index
* Personal financial situation index
* 12months economic outlook index
* Unemployment expectations index
* Personal savings expectations index
* Expected personal financial situation index
* 5 years economic outlook index
* Price change expectations index

www.publicissue.gr




MNna to BAPOMETPO tn¢ Public Issue

H etaupeia Public Issue eykawviace, to AekéuBpro tou 2007, Tn CUCTNHATIKN TTAPAKOAOUONON TOU KATAVOAWTLKOU
KALLOTOG KOl TNG OLKOVOWULKAG CUYKUpLag.

O 8¢eiktng katavaAwtikov KAipatog (Consumer Climate Index), kaBwg Kat oL uTtOAOUTOL SEIKTEG TOU OLKOVOHLKOU
Bapopetpou, mou nepllappdvovral otnv napovca €kdoon, Baoifovral oe pnviaieg moveAAadSIKEG TNAEDWVIKEG EPEVVES
1.000 atopwv, nAkiag 18 eTwv Kat Avw. OL HNVLIAIEG LETPAOELG IPAyHATOTOLOUVTAL TO A’ SEKANMEVORLEPO TOU LAVAL.

H Public Issue 16p00Onke to 2001.

E€eL8KeVETAL OTNV TTOALTLIKA Kot EKAOYLKK) €pEUVA KOLWVAG YVWHNG, OTNV £pguva MECWVY, OTNV KOWVWVLKK €PEUVA KOL OTNV
€peuva ouunepLdopag KATAVOAWTH.

Eivat pélog tng WAPOR (World Association for Public Opinion Research), tng ESOMAR (European Society for Opinion and
Marketing Research) & tou ZEAEA (20AAoyog Etaipelwv Anpookonicewv & Epeuvwv Ayopdg).

Newdopog Baoléwg Kwvotavtivou 16, 116 35, ABiva, t: +30 210 7575000, f: +30 210 7575100,
w: www.publicissue.gr, e: info@publicissue.gr

About Public Issue’ s BAROMETER
In December 2007, Public Issue began to monitor trends in consumer & economic climate.

The Consumer Climate Index and other economic Barometer indices presented in this edition are based on monthly
nationwide telephone interviews with 1,000 individuals, aged 18 and over. The monthly surveys are conducted during the
first fortnight of the month.

Public Issue was established in 2001.
It specializes in political and election opinion polls, as well as media, social and consumer behavior surveys.
Member of: World Association for Public Opinion Research (WAPOR), European Society for Opinion and Marketing

Research (ESOMAR), Association of Greek Market & Opinion Research Companies (SEDEA).

16, Vas. Konstantinou Avenue, 116 35, Athens, Greece, t: +30 210 7575000, f: +30 210 7575100,
w: www.publicissue.gr, e: info@publicissue.gr

© Public Issue, 2014 2




To kKatavaAwTtikd KAipa Siatnpndnke, ywa 30
ouveXOpevo MAva, ota uPnAotepa enimeda TG
CUVNMOVIOKAG TieplOdou». O  OXeTKOG  Seiktng
TIOPEUELVE OUOLOOTIKA OTAOEPOG, OE OXEON ME TOV
Mawo. Ot EKTLHACEL] TWV TOALTWV Yyl TV TPEXOoUCA
OLKOVOLLLKN ouyKupia onpeiwoav véa pkpn BeAtiwon,
evw, amé tv AGA\n mAeupd, n awolodofia ywa TO
MEAAOV, TOCO TNG TPOOWTUKIG  OLKOVOMLKAG
KOTAotaong, OCO KOl TNG OLKOVOUIOG YEVIKOTEPQ,
UTIOXWPNOE oplakd. H oxéon TOU KOTOVOAWTLKOU
KALpOTOoG Kot tnG €KAOYLKNAG EMLPPONG TWV KOUUATWY,
KOTA TNV TPEXOUOA TEPi060, MOPOUGLAIEL CNUAVTLKA
opolotnTa e eKeivn mou Kataypadnke to 2009. Thv
Avodo tou KaTavoAWTIKOU KALLOTOG, KATA TO MPWTO
gfaunvo tou 2014, akoAouBnoe n EemKkpATnOn TNG
aflwpatikng avtutoAiteuong (ZYPIZA), onwg akpLpwe
v PeAtiwon Ttou KatavoaAwtikol, KAlpatog oto
g€aunvo 3/2009-9/2009, akoAoUONOE N EVIUNMIWOLOKI)
vikn t™¢ tote avumoAiteuong (MAZOK), téco oOTLg
€UPWEKAOYEG TOou 2009, 600 Kot 0TI BOUAEUTLKEG, TTOU
akohovBnoav to ¢OWONWPo TOU (Slou £tOUug.
JUVENWG, N CNUAVTLKHA avakapyn Tou KatavoAwTikoU
KAipatog, n omoia mapatnpeital and TG aApxég Tou
€toug, 6ev Astolpynoe eKAOyLKA TPoG OdeANOG TG
KuBépvnong.

O éeiktng kotavaAwtikol KAipatog-CCl (71)
Katéypade oplakr avodo (+0,2 Hovadeg), o oxéon Me
tov Mdw. Ou 800 emipépoug beikteg epdavicav
aVTippomeg TAoELG. O SEIKTNG TPEXOUCOG OLKOVOLLKKG
ouykupiag-CECI (50,1) onpeiwoe opiakr) dvodo 2,8
Hovadwyv, evw avtiBeta, o S€IKTNG KOTOUVAAWTLKWY
npoodokuwv-CEl (85) umoxwpnoe katd 1,5 povasdeg,
CUYKPLTLKAL ME TOV TPONYOUMEVO MAVA. ZUVOALKA, O
Seiktng  katavoAwtikov  KAlpatog mapoucioocs
onMovtikl avodo toug teAeutaioug 10 MAVEG, MUE
OUVOALKA KEPSN Tou mpooeyyilouv TG 20 HOVASEC,
anod 51,7 povadeg tov lovALo tou 2013, og 71 povadeg
tov loUvio tou 2014. Qotooo, 6ev epdavilel Suvapkn
MEPATEPW OVOSOU KATA TO TeAeutaio Tpipnvo
(4/2014-6/2014) kou daivetal va octadepornoteital Aiyo
TAvw arno tig 70 Lovaseg.

H ponn mpog ayopég (67,2) onueiwos HKpn
avodéo (+2,7 povadeg), péoa o Eva pRva. Ixedov o 1
otoug 4 KatavaAwtég (27%) Oswpei OtL n TPEXOouoA
neplodog elvar KatdAAnAn ylol ONUOVIIKEG OYOPEG
OLKLOAKOU €§OTMALOMOU (ETUUITAQL, OLKLOKEG OUOKEUEG
K.ATL).

© Public Issue, 2014

BAZIKA 2YMMNEPAZMATA

OL EKTIHACELG Yl TNV TPOOWTILKI OLKOVOULKA
Katdotaon (32,9, +2,9 povadeg os oxéon pe tov Mdio)
onueiwoav tnv uPnAdtepn enidoon twv teAevtaiwy 4
etwv (6/2010-6/2014), napouvacialovtag Gvodo yia 50
KOt oelpd prva. Ol MPOoSOoKieg yla TNV MPOCWTLKNA
OLKOVOULKN Katdotaon (64,1) suddvicav opLok
kauyn (-0,8 povadsg), yia npwtn ¢opd Lotepa amnod
uia mepiodo Stapkoug avodou (11/2013-6/2014). Katd
™ O&ldpKeld Twv TPonyoUpEVWY 7 HNVWV, O
OUYKEKPLUEVOG Oeiktng auénbnke amd 45,9 Hovadeg
tov OktwppLo tou 2013 o 64,1 povadeg tov lovvio Tou
2014 (+18,2 povadeg). OL mpoobokieg ywa TRV
OLKOVOUIOL UTIOXWPNOOAV OPLOKA, OE OXECN ME TOV
nponyoUevo pAva. OL BpaxunpdBsopeg npoodokieg

(77,5) onueiwoav mtwon 2,1 povadwv Kot oL
pokpompdBeopeg mpoobokieg (113,5) mtwon 1,6
povadwv. Mapd tnv umoxwpnon tou louviou, oL

HoKpOTPpOOeoHEG TPOCoSoKieg Siatnpouvtal ywa 70
GUVEXOMEVO MAVA TIAVW oo To «PUXOAOYLKO»
dpaypa twv 100 povadwv. Eival afloonpeiwto, otL To
22% Twv TMOAITWV TPOOSOKA OTL N olkovopio Ba
BeAtiwOei to emdpevo £rog kal To 41% ekdpdleL
aiolodofia yLa to pEAAOV TNG OLKOVOMLIOG TNV TTPOOEXA
Tevraetia.

OL MPOoCSOKIEG TWV TOALITWV yla TV avepyia
BeAtiwOnKav mepattépw. O OXETIKOG Seiktng (76, +2,4
povadeg oe oxéon pe tov Mawo) katéppupe ywa 30
ouveXOpevo prva tnv uPnAotepn enidoon mou €xeL
Kataypadel, Hetd tig ekKAoyEg tou 2009. To moocooto
00wV MPOPAEMOUV TTWON TG AVEPYLOG OTO EMOMEVO
12unvo mpocéyyloe to 22% (-1% oe oxéon HE TOV
MGaLo), EVU) TO TOOOOTO EKELVWV TIOU £KTLLOUV OTL B
auvénbel €pOaoce to 46% (-3% OUYKPLTIKA ME TOV
nponyoVUuevo uAva). OL mpoobokieg ywa TNV
amnotapievon kot tov TANOWPLOpG mapouciacav
oplakeg petaporég. MoOAg o 1 otoug 10 (8%, -1% oe
oxéon ME TOVv MaAw) Oswpel Ot oL Tpég Oa
ONUELWOOUV TTWON TOUG TPOOCEXEIG 12 MAVeg, evw
HELWHEVO (-2% CUYKPLTIKA pe Tov MAwo) Bpioketal kot
TO TO0C00TO0 Oowv eAmilouv OtL sivar mBavo va
OMOTOULEUOOUV  KAMOLO  XPNMOTIKO TOCO  TOUG
enopevoug 12 pAveg. To ev Adyw TOOCOOTO
umnoAoyiletal og HOALG 6%.




MAIN CONCLUSIONS

Consumer confidence remains, for the third
straight month, at the highest levels of the
“Memorandum period”. The relevant index
remained virtually unchanged relative to May.
Citizens’ assessments of current economic
conditions again improved slightly, while in
contrast, optimism about the future — with regard to
both personal financial situation and the economy in
general — declined marginally. The correlation
between consumer sentiment and estimated voter
support for the political parties in the current period
is strikingly similar to the relationship observed in
2009. The increase in consumer confidence during
the first half of 2014 was followed by victory for the
main opposition party (SYRIZA) at the polls, just as
the improvement in consumer sentiment in the six-
month period 3/2009-9/2009 was followed by the
impressive win of the then main opposition party
(PASOK) both in the 2009 European elections and
subsequently in parliamentary elections held in
Autumn the same year. Consequently, the sharp
rebound in consumer confidence, as recorded since
the beginning of the year, did not benefit the
government at the polls.

The Consumer Climate Index — CCl (71) rose
marginally (+0.2 points) relative to May. The two
component indices showed opposing trends. The
Current Economic Conditions Index — CECI (50.1)
registered a marginal increase of 2.8 points, while in
contrast, the Consumer Expectations Index — CEl (85)
fell by 1.5 points compared to the previous month.
Overall, the Consumer Climate Index has risen
significantly in the past 10 months, with total gains
of almost 20 points, from 51.7 points in July 2013 to
71 points in June 2014. However, there has been no
sign of a further increase in the last three months
(4/2014-6/2014) and the index appears to be
stabilizing at just over 70 points.
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Propensity to buy (67.2) registered a slight increase
(+2.7 points) in the space of one month. Roughly 1 in
4 consumers (27%) consider that the current period
is appropriate for major purchases of household
equipment (furniture, electrical appliances, etc.).
Assessments of personal financial situation (32.9,
+2.9 points relative to May) reached the highest
level of the past four years (6/2010-6/2014), after
rising for the fifth straight month. Expectations of
personal financial situation (64.1) fell slightly (-0.8
points), for the first time after a period of steady
increase (11/2013-6/2014). Over the past seven
months this index rose from 45.9 points in October
2013 to 64.1 points in June 2014 (+18.2 points).
Expectations for the economy declined marginally
relative to the previous month. Short-term
expectations (77.5) fell by 2.1 points and long-term
expectations (113.5) by 1.6 points. Despite the drop
in June, long-term expectations remain for the
seventh straight month above the “psychological”
100-point barrier. It is worth noting that 22% of
citizens expect the economy to recover during the
coming 12 months, while 41% express optimism
about the future of the economy over the next five
years.

Citizens’ expectations for unemployment showed a
further improvement. The relevant index (76, +2.4
points relative to May) for the third consecutive
month topped the highest level recorded since 2009
elections. The percentage of those expecting
unemployment to fall in the coming 12 months is
almost 22% (-1% relative to May), while those
anticipating an increase in the jobless rate stands at
46% (-3% compared to the previous month).
Expectations for saving and inflation showed only
marginal changes. Just 1 in 10 (8%, -1% relative to
May) anticipate a decrease in prices in the coming
12 months, while the percentage of those
considering it likely they will be able to save some
amount of money in the year ahead was also down
(-2% compared to May), falling to just 6%.




Consumer Climate Index (CCl)

Current Economic Conditions Index (CECI)
Consumer Expectations Index (CEl)
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Economic & consumer climate indices-Monthly changes
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Public Issue’s CCl for Greece compared to
University of Michigan’s ICS for USA

o1e e e
71 +0,2 61,4
50,1 +2,8 47,5
85 -1,5 70,7
67,2 +2,7 63
32,9 +2,9 32
77,5 2,1 57,7
76 +2,4 33,4
11,9 -4,1 21,9
64,1 -0,8 55,9
113,5 -1,6 98,5
64,5 +4,4 50,5
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O Aciktng KatavaAwtikou KAipatog (CCl)
OLITOTUTIWVEL T YVWN TIOU £X0UV
Stapopdpwoel oL KATAVOUAWTEG, OXETLKA ME TNV
TLPOOWTILKI) TOUG OLKOVOULKN KOTAoToon,
KOOWG Kal TV OLKOVOLLKI) KOTAOTOON TG
Xwpag. ArtoteAel pétpo anotinwong apevog
TWV KOWWVLIKWV AVTIARPEWV yLa TRV
TPEXOUGA OLKOVOMLKA CUYKUpia Kot adeTEPOU
NG awolodofiag, Le TNV omoia oL KATOVAAWTEG
OVTLUETWTILOUV TIG UPLOTAUEVEG TIPOOTITLKEG
TNG TPOCWTLKI G TOUG OLKOVOLLLKNG
KOTAOTAoNG, KAOWE KoL TO OLKOVOULKO HEAAOV
™G Xwpag. Me avtov tov Tpomno kabiotatal
€va oLaitepa XpNOLLO EPEUVNTIKO EpYAAEio
YLOL TNV EUTELPLKH ATMOTUTIWON TNG
EUMLOTOOUVNG TWV KOTOUVOAWTWY TNV
otkovopia. MNa tov untoAoylopo tou deiktn CCl,
n Public Issue €xeL uLOBeTAOEL TIC BAOLKEG
apXEG Kal T peBodoloyia tou Asiktn
Epniotoouvng KatavaAwth Tou
Navenotnuiov tou Michigan (Index of
Consumer Sentiment - ICS). O &giktng Tou
Navenotnpiov tou Michigan anotelei
S1EBVwG ToV MAEOV YVWOTO Kol LOKPOPBLOTEPO
S&lKTN KATaVaAWTIKAG EUNoTocuvnG. O ev
AOyw S£IKTNG KATAGKEUAOTNKE yLO IPWTN
dopd 1o 1940 Kk, apxLkd, urtoAoyllotav o
etnowa Baon. To 1952 apyloe va untoAoyiletot
o€ Tpnviaia Baon, evw ano to 1978
unoloyiletal mAéov o€ pnviaia Baon. Znuepa,
o &eiktng Tou Michigan xpnoiponoleitay,
€KTOG amo tig HMA Kat o€ apKeTEG AAAEC
XWPEG, Onwg ny: o Kavadag, n Pwoia, n
Auctpalia, n Apyevtivi, To Me§iko, To Xovyk
Kovyk ko
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O 8eiktng Baoiletal o mEvte peTaBAnTeg, Tou
OLITOTUTIWVOUV TLG BACLKEG TIAPOUETPOUG TG
EUMLOTOOUVNG TWV KOTOVOAWTWYV KOlL OL OTTOLEG
LETPWVTAL LLE TIG AKOAOUOEG EPWTHOELG:

E1l) EKTULAOELG yLA TNV TIPOCWTIILKI OLKOVOLLKH
KOTAOTOON O OUYKPLON ME 12 MrVEG TPV
[ZTo xpbvo mou mépaoe, (Toug TeAsuTaioug
12 pnveg), N MPOCWTILKI GOG OLKOVOULKN
KOTAoTaoN, £XEL KOAUTEPEPEL TTOAU, €XEL
KoAutepEPel Alyo, £xel pelvel n idla, €xel
xelpotepePeL Aiyo, N £xeL xelpotepéPel
TIOAU;]

E2) NMpoodokieg yia TV e§EAEN TNG MPOCWIILKAG
OLKOVOLLLKIG KATAOTAGNG TOUG EMOLEVOUG
12 pfveg
[ZTo xpbvo mou €pyetat, SnAadr oToug
EMOUEVOUG 12 PNVEC, TILOTEVETE OTL N
T(POCWTILKN 0O OLKOVOWLKH Kataotacn Ba
KoAutepEPel ToAU, Ba kaAutepéPel Aiyo, Ba
peivel i8La, Ba xelpotepePel Aiyo, i Ba
XelpoTePEPEL TTOAD;]

E3) Mpoodokieg yia TV §€ALEN TNG OLKOVOUiaG
TOUG EMOUEVOUG 12 pAVEG
[ZTo xpbvo mou €pyetal, SnAadn, péoa oToug
EMOMUEVOUG 12 PNVEC, TILOTEVETE OTL N
OLKOVOULKA KATAOoTOoN TG Xwpog Oa
KoAutepEPel oAU, Ba kaAutepéPel Aiyo, Ba
peivel 18La, Ba xelpotepePel Aiyo, i Ba
XelpoTEPEPEL TTOAU;]

E4) NMpoodokieg yra TV §€ALEN TNG OLKOVOUiaG
KOTA TNV MPOoEeXN S5eTial
[Zta emopeva 5 xpovia, TOTEVETE OTLN
OLKOVOULKA KATAOoTOOoN TG Xwpog Oa
KoAutepEPel oAU, Ba kaAutepéPel Aiyo, Ba
peivel 18La, Ba xelpotepePet Aiyo, i Ba
XeLPOTEPEPEL TIOAU;]

E5) KataAAnAotnta mepldodou yLa ayopeg
ONHOVTLKWY OLKLOKWV ayabwv
[Ma kamolov mou BEAEL va KAVEL LEYAAEC
OYOPEC YLa TO OTI{TL (OTWG ETUIAQ, UEYAAEC
NAEKTPLKEG CUOKEUEG KATT), TILOTEVETE OTL
Twpa gival pia paiiov koAr niepiodoc, N pia
MaAAoV Kakr) tepiodoc;]




MNa kaBe empépouc petapAntn I
unoAoyiletat o OXETLKOG SEIKTNG,

npooBétovtag tn Stadopd TWV ApvNTIKWV

ano TG Oetikég anavinoeig, oto 100. H tipn
KABg empépoug deiktn Kupaiverat, ano 0

€w¢ 200. Ty tou Seiktn mavw anod to 100
onpaivet, 0tL 6ool Sivouv OeTIKEG

QUITOLVTOELG ELVOL TEPLOCOTEPOL ATLO

€KELVOUG IOV SiVOUV APVNTLKEG ATTAVTIOELG.

T tou deiktn KAtw ano to 100 onpaivet,

OTL 600L 1vouV aPVNTIKEG AMAVTINOELG Elval
TLEPLOOCOTEPOL ATO EKEIVOUC TTOU Sivouv Il
OETIKEG AMAVTAOELG. 2TN OEWPNTKNA
TLEPLMTWON, KATA TNV omoia OAEG oL
OTTAVTAOELG TWV EPWTWHEVWV Eival OETIKEG,
o 6eiktng Oa eAappave tnv T 200, evw
€AV OAEG OL ATOLVTIOELG TWV EPWTWHEVWV
ATav apvnTikeg, o deiktng Oa eAappave tnv
T 0.

O Aciktng KatavaAwtikou KAlpoatog
(CCl) urtoAoyiletal wg 0 LECOG OPOG TWV
ETMUEPOUG SELKTWV TWV TEVTE HETAPBANTWV.
T Ttou deiktn peyaAuvtepn anod 100
onMaivel, 0tL 6coL Seiyvouv guniotoolvn
OTNV OLKOVOULa ElvoL TTEPLOCATEPOL QO
000U dev Seilyvouv gpmiotoouvn.
AvVTLOTOLXWG, TLUN TOU SEIKTN HIKPATEPN ATO
100 onpaivel, 6tL 0ooL deixvouv
EUTLOTOOUVN OTNV OLKOVOuia givat
Awyotepot, and 6ooug dev Seiyvouv
EUTLOTOOUVN.
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H MEOOAOAOTIA YNOAOTIZMOY TQN AEIKTQN TOY OIKONOMIKOY BAPOMETPOY-2

Asiktng TpExovooag OLKOVOULKNG ZUYKUpLag
CECI

H pebodoloyia urntoAoylopol tou Asiktn
Tpéxouoag OKOVOULKAG ZUyKupiag iva
mopopoLa P EKElvn TOU Agiktn
KatavaAwtikoU KAipatog, pe tn Stadopa
OTL oTNV Kataokeun tou Seiktn CECI
CUHUETEXOUV HOVOV oL HeTaBANnTEG E1 Kat
E5. O 8£iKTNG AMOTUTWVEL TLG EKTLUNOELG
TWV KATAVAAWTWVY yLa TV TPEXoVoQ
OLKOVOLLLKN CUYKupiaL.

Asiktng KatavaAwtikwv NMpoodokiwv

H pebodoloyia urtoAoylopol tou Asiktn
KatavaAwtikwv Npocdokiwv sivat
mopopoLa pE eKeivn TOu Asiktn
KatavaAwtikoU KAipatog, pe tn Stadopa
ot o deiktng CEl kataokevualetal povov amno
TG epwtnoels E2,E3,kat E4. O deiktng
QMOTUNIWVEL TNV aclodofia, | tTnv
anatolodofia Twv KOTavaAwTwy yLa To
TIPOCWTILKO ELOOSNLAL KOLL TNV OLKOVOLLLKN
KOTAOTOON TNG XWPOL.

. Nowunoti 6€ikteg Tou OLKOVOULKOU

Bapopetpou

H pebodoloyia untoAoylopol twv
UTIOAOLMWV SELKTWV TOU OLKOVOHLKOU
BapOUETPOU Elval MapOHOLA LLE TN
pebodoloyia UTTOAOYLOUOU TWV EMLUEPOUG
Sewtwv tou CCl.




The Consumer Climate Index (CCl) reflects
the opinion formed by consumers
concerning their personal financial
situation and the economic situation
prevailing in the country. It is a means of
appraising on the one hand social
perceptions about current economic
conditions and, on the other, the
optimism with which consumers view the
prospects for their personal financial
situation and the future of the country’s
economy. It thus constitutes a particularly
useful research tool for empirically
appraising consumer confidence in the
economy. In calculating the CCI, Public
Issue has adopted the main principles and
methodology of the University of
Michigan’s Index of Consumer Sentiment
(ICS). The University of Michigan’s index
has become the most widely known and
longest established index of consumer
confidence worldwide. The ICS was first
compiled in 1940 and was initially
calculated on a yearly basis. In 1952 it
began to be calculated on a quarterly basis
and since 1978 on a monthly basis. Today,
the University of Michigan’s ICS is used not
only in the USA but in many other
countries, including Canada, Russia,
Australia, Argentina, Mexico and Hong
Kong.
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METHODOLOGY USED TO CALCULATE THE ECONOMIC BAROMETER’S INDICES -1

The index is based on five variables that
correspond to the main parameters of consumer
confidence and which are measured by the
following questions:

Q1)

Q2)

Q3)

Q4)

Qs)

Personal financial situation of past 12
months

[In the year that passed (last 12 months), has
your personal financial situation improved
significantly, improved slightly, remained the
same, deteriorated slightly or deteriorated
significantly?]

Personal financial situation — expectations
for the next 12 months

[In the coming year, i.e. in the next 12
months, do you believe that your personal
financial situation will improve significantly,
improve slightly, remain the same,
deteriorate slightly or deteriorate
significantly?]

General economic situation - expectations
for the next 12 months

[In the coming year, i.e. in the next 12
months, do you believe that the economic
situation of the country will improve
significantly, improve slightly, remain the
same, deteriorate slightly or deteriorate
significantly?]

General economic situation - expectations
for the next 5 years

[In the next five years, do you believe that
the economic situation of the country will
improve significantly, improve slightly,
remain the same, deteriorate slightly or
deteriorate significantly?]

Current buying conditions for large
household goods

[For someone wishing to make major
purchases for the home (such as furniture,
large electrical appliances, etc.), do you
believe that now this is a fairly good time, or
a fairly bad time?]




For each separate variable, the respective
index is calculated by adding the balance
of negative and positive responses to 100.
The value of each separate index ranges
from 0 to 200. An index value of over 100
means that the number of respondents
giving positive replies exceeds the number
of those giving negative replies. An index
value of under 100 means that the
number of respondents giving negative Il
replies exceeds the number of those giving
positive replies. In the theoretical case
where all replies of the respondents are
positive, the index would have a value of
200, while if all replies of the respondents
are negative, the index would have a value
of 0.

The Consumer Climate Index (CCl) is
calculated as the average of the separate
indices of the five variables. An index

value higher than 100 means that those M.

expressing confidence in the economy
outnumber those who do not.
Correspondingly, an index value lower
than 100 means that the number of those
expressing confidence in the economy is
less than those expressing confidence.
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METHODOLOGY USED TO CALCULATE THE ECONOMIC BAROMETER’S INDICES -2

I. Current Economic Conditions Index - CECI

The methodology for calculating the index
of current economic conditions is similar
to that used for the Consumer Climate
Index, with the difference that only the
variables Q1 and Q5 participate in the
construction of the CECI. This index tracks
the assessments of consumers regarding
current economic conditions.

Consumer Expectations Index — CEl

The methodology for calculating the index
of consumer expectations is similar to that
used for the Consumer Climate Index, with
the difference that only questions Q2, Q3
and Q4 participate in the construction of
the CEIl. This index tracks the optimism or
pessimism expressed by consumers
regarding their personal income and the
economic situation prevailing in the
country.

Other Economic Barometer indices
The methodology for calculating the other
Economic Barometer indices is similar to

that used to calculate the separate indices
of the CCI.
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