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Ma 1o owkovopltkdo BAPOMETPO tng Public Issue

H etaupeia Public Issue eykatviace, To AekéuBpro tou 2007, T CUCTNHATIKN TTAPAKOAOUONON TOU KATAVOAWTLKOU
KALLOTOG KOLL TNG OLKOVOULKAG CUYKUpPLaG.

0 8¢eiktng katavaAwtikov KAipatog (Consumer Climate Index), kaBwg Kat oL uTtOAoUTOL SEIKTEG TOU OLKOVOULKOU
Bapopetpou, mou nepthappdvovtal otnv napovca €kdoon, Baoifovral oe pnviaieg moveAAadSLKEG TNAEDWVIKEG EPEVVES
1.000 atopwv, nAkiag 18 eTwv Kat Avw. OL HNVLIALEG LETPAOELG IpayaTonolouvTal to A’ SekanevOnpepo Tov Liva.

H Public Issue 16pU0Onke to 2001.

E€eL8IKEVETAL OTNV TIOALTLKA Kot EKAOYLKK) €PEUVA KOLWVAG YVWHNG, OTNV £peuva MECWVY, OTNV KOLVWVLKK €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) & touv ZEAEA (Z0AAoyog Etatpelwv Anpookonicewv & Epeuvwv Ayopdg).

IToLXEla ETLKOLVWVIOG
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 economic 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).

Contact details

16, Vas. Konstantinou Avenue, 116 35, Athens, Greece, t: +30 210 7575000, f: +30 210 7575100,
w: www.publicissue.gr, e: info@publicissue.gr
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BAZIKA 2YMIMNEPAZMATA

Paydaia emibeivwon onUeiwoe To KATAVOAWTLKO KA{pa Tov loUALo

To katavaAwtikd KAipo embewvwdnke paydaia, oe
oxéon pe tov lovvio. H mtwon mouv onpelwdnke Katd
Tov Tpéxovta pnva odeiletal, Katd naoca nbavotnta,
ot npocdateg moAtikég §eliferg (kAeiowpo tng EPT,
MTWon NG  TPWKOMMATIKAG  KuPBépvnong  Kou
ovVaoXNHATIONOG), emBefawwvovtag TV  LOYXUPN
aAAnAenidpaon petafl TOU KATAVOAWTIKOU KOL TOU
TOALTIKOU KAipatog. Me ta onuepwva Sedopéva, dev
elvat Suvatl n mpoPAsdn NG e&EAENG
KOTOVOAWTIKOU KAlpatog, 6nAadn €dv n mtwon mou
onuewwdnke Ba amodelyBel ouykuplakn 1 amotelei
v adetnpia aviotpodng TG avoSIKAG TAONG TWV
TEAEUTALWVY UNVWV.

O éciktne karavalwtikoU kAiparog-CCl (51,7)
unoxwpnoe Bsapatikd, katd 11,1 povadeg, o oxéon
KE Tov louvio. To UYPoG TG UNvLaiag mTtwong, To onoio
nopatnprnoOnke loUALo, Sevtepo
uPnAdtepo NG TEPLOSOU TOU akoAouOnoce TNV
unoypadn tou Mvnuoviov, KaBw¢ unoAsinetatl pévo
™¢ mrtwong tou &eiktn tov Mdwo tou 2010 (-18,7
povadeg). Evtunwotakny Kapyn onpeiwoav Kat ot 8o
eNMUEPOUG SeikTeG. O SEeiKTNG TPEYOUTAG OLKOVOULKHG
ouykupiag-CECI  (37,1), katéypae 11,5
HOVASwWY, EVW N MTWON TOU SEiKTH KATAVAAWTIKWYV
npoodokiwv-CEl (61,5) ébBaoe Tig 10,8 povadeg.

O oXeTKOG SeiKTNG onueiwos aoOntr avakouyn,
KOTA To TeAeutaio Tpipnvo tou 2012. Itn CUVEXELQ,
otaBepomnoiOnke oug 60 povadeg,
epdavifdovtag afloonueiwtn  avOektkoThTA
OUYKUPLOKEG HeTaBoAEg Kal KUpiwg otig e€eAifelg otnv
Kbmpo tov Maptio tou 2013. Ta OUVOAKA KEPSN TOU
SeikTn, KATA TO OKTAUNVO Tou TponyrOnke (11/2012-
6/2013,) avAABav os 17,5 povadeg. H paydaia mtwon
nouv kataypdadnke tov lIoUALO eixe w¢ anotéAecpa o
8elktng va mpooeyyiost €k véou ta emimeda TOU

Tov

oV glvaL TO

nwon

KOovtQ
oTLg

AekepPpiov tou mponyoupevou €toug (52,9) kat va
AnWAECEL TO LEYAAUTEPO HEPOG TWV KEPSWV OV EiXE
Kataypay L 6TO TPONYOUEVO StdoThua.

H portn npog ayopéc (58,9) onpeiwoe mtwon (-14
povadeg), o oxéon He tov lovvio. MOALG o 1 otoug 4
KotovaAwteg (25%) Bewpel OtL n TpéXouca mepiodog
€lval KatdAAnAn ylo ONUOVTIKEG OYOPEC OLKLOKOU
€€onmALopOU (EmumAa, NAEKTPLKEG OCUOKEUEG K.ATL). OL
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EKTIUNOELS Yl TNV TIPOOWITILKN) OLKOVOULKN) KATAOTACH
(15,3) mapouciacav mtwon 9 Hovadwv, o OXEON HE
TOV TPonyoUUEVO UAVA, OTAV ELXOV ONUELWOEL TNV
vPnAotepn enidoon
(2/2011-7/2012) ko enaviABav Kovtd oto HECO Opo
tou €toug (15,6). H awowodoéia yia to pEAAOV TNG

Twv TteAevtaiwv 30 pRVWV

olKovouiag UTOXWPNOE Spapartikd. OL
Bpayunpodsoues npoobokicg (49,6) onpeiwoav nTwon
-12,7 povadwv, upéoca o Eva upARva. O

Hakponpodsouss npoobokies (88,4, -13,6 povadeg oe
oxéon pe tov lovvio) unmoxwpnoav-yla dsutepn dopd
€VTOG TOU 2013- KAtw amod 1o «Puxoloyko» dpdaypa
Twv 100 povadwv kot katéypaydav thv XapnAotepn
TR and tov Ampidio tou 2012 (82,8). OL moAiteg
TIOLPOLEVOUV TILO aLOLOS0EOL yla TIG LaKPOTIPOOECEG
TIPOOMTIKEG TNG OLKOVOMIOG, Of OXéon WUE TIG
BpaxunpoBeopeg. To 14% avapével BeAtiwon toug
€NOMEVOUG 12 HAVEG, EVW OTOV O XPOVLKOG opilovtog
SleEUpUVETAL WG TNV TPOCEYXK TEVTOETIA, TO TTOOOCTO
npoBAéntouv  avakapdn NG OLKOVOUiOG
aveBaivel oto 31%. OL MPOOSOKIeS yia TNV MPOCWITIKN
olKovoulky Katdotaon (46,4)
HIKpOTEPN MTWon (-5,9 HOVASEC), CUYKPLTIKA LLE TOUG
UTIOAOLITOUG SELKTEG, UTTOXWPWVTAG OTA EMiMESa TOU
nponyoupevou Amnplhiou. H cuvtpuntiky mAsoPndia
Twv moAuttwv ekdpalel anaictododia yia to péAAov,

ocwv

napouciacav 1t

KOOwG HOAG TO 7% avapével PeAtiwon NG
TIPOOWTILKNAG TOU OLKOVOMLKIG KATAOTOONG.
Noapa ™mv paydaia embeivwon TOoU

KOTOVOAWTIKOU KAIpOtog, oL mpoodokies yia tnv
avepyia, Tov nAnSwploud kat tnv amotauisuon Sev
petapAnOnkav onpavtika. O 1 otoug 10 (9%, -1% o€
oxéon He tov louvio) avapével mtwon TG avepyiog oto
enopevo 12unvo. MoA to 7% (-1% o€ oxéon pe tov
lobvio) eAmileL OtL eival mBavoe va AMOTOMLEVCEL
KATOLO XPNHATLKO TTOCO TO MPOCEXEG £T0G, EVW TO 12%
(+1% o€ oxéon pe tov loUvVLo) eKTLHA OTL OL TLUEG Ba
HEWOOUV Kata To 1810 dtdotnpa.




MAIN CONCLUSIONS

Consumer confidence falls markedly in July

Consumer confidence deteriorated significantly in
July relative to the previous month. The decline
recorded in the current month is most probably
due to recent political developments (closure of
state broadcaster ERT, breakup of the ruling
three-party coalition, government reshuffle),
confirming the strong interaction between the
consumer and the political climate. As things
stand, it is not possible to forecast the course of
consumer confidence, that is, whether the
deterioration will prove to be conjunctural in
nature or whether it marks the beginning of a
reversal of the uptrend seen in recent months.

The Consumer Climate Index — CCl (51.7) fell
dramatically, by 11.1 points, relative to June. The
magnitude of the decline observed in July is the
second greatest in the period since the signing of
the Memorandum, surpassed only by the drop
recorded in May 2010 (-18.7 points). Both
component indices showed a marked decline. The
Current Economic Conditions Index — CECI (37.1)
fell by 11.5 points, whilst the Consumer
Expectations Index — CEl (61.5) dropped by 10.8
points.

The CCI had shown a significant recovery in the
last quarter of 2012. It then stabilized at around
60 points, exhibiting remarkable resilience to
conjunctural changes, particularly developments
in Cyprus in March 2013. During the eight-month
period prior to July (11/2012 - 6/2013), the index
gained a total of 17.5 points. But the sharp drop
recorded in July resulted in the index reverting to
the levels of December last year (52.9) and the
loss of most of the gains registered in the previous
period.

Propensity to buy (58.9) declined (-14 points)
relative to June. Only 1 in 4 consumers (25%)
believe that the current period is appropriate for
major purchases of household equipment
(furniture, electrical appliances, etc.).
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Assessments of personal financial situation (15.3)
showed a drop of 9 points relative to June, when
they had risen to the highest level of the past 30
months (2/2011 — 7/2012), reverting close to the
average for the year (15.6). Optimism about the
future of the economy fell dramatically. Short-
term expectations (49.6) dropped by 12.7 points
in just one month. Long-term expectations (88.4, -
13.6 points relative to June) fell — for the second
time in 2013 - below the psychological 100-point
barrier to register the lowest value since April
2012 (82.8). Citizens remain more optimistic
about the long-term outlook for the economy
rather than its short-term prospects. Only 14%
expect an improvement in the next 12 months,
but when the timeframe is expanded to five
years, the proportion of those who believe that
the economy will recover rises to 31%.
Expectations of personal financial situation (46.4)
registered the smallest decrease (-5.9 points)
compared to the other indices, falling to the levels
of last April. The vast majority of citizens express
pessimism about the future, with only 7%
expecting an improvement in their personal
financial situation.

Despite the rapid deterioration in consumer
confidence, expectations for unemployment,
inflation and saving showed little change. One in
10 citizens (9%, -1% relative to June) expect a
drop in unemployment over the next 12 months.
Just 7% (-1% relative to June) hope they might be
able to save some amount of money in the year
ahead, whilst 12% (+1% relative to June) believe
that prices will decrease during the same period.
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Economic & consumer climate indices-Monthly changes

Consumer Climate CCI

Current economic
conditions CECI

Consumer expectations CEIl
Buying conditions
Personal financial situation

12 months economic
outlook

Unemployment
expectations

Personal savings
expectations

Expected personal financial
situation

5 years economic outlook

Price change expectations
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Public Issue’s CCl for Greece compared to
University of Michigan’s ICS for USA
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LKTNG POTING TLPOG QLYOPEG
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1. Flevikn neptypadn touv deiktn CCl

O Aciktng KatavaAwtikou KAipatog (CCl)
OLITOTUTIWVEL T YVWN TIOU £X0UV
SLapoppwoel oL KATAVOAWTEG, OXETLKA ME TNV
TLPOOWTILKI) TOUG OLKOVOULKN KOTdotaon,
KOOWG KOl TV OLKOVOLLKI) KOTAOTOON TG
Xwpag. ArtoteAel pEtpo anotinwong apevog
TWV KOWWVLKWV aVTIARPEWV yLa TRV
TPEXOUCA OLKOVOMLKA CUYKUpia Kat adeTEPOU
NG awolodofiag, Le TNV omoia oL KATOVAAWTEG
OVTLUETWTL{OUV TLG UPLOTAUEVEG TIPOOTITLKEG
TNG TPOCWTILKI G TOUG OLKOVOLLLKNG
KOTAOTOOoNG, KABOWG KoL TO OLKOVOULKO HEAAOV
™G Xwpag. Me avtov tov Tpomno kabiotatal
€va oLaitepa XpNOLLO EPEUVNTIKO EpYaAEio
YLOL TNV EUTELPLKH ATOTUTIWON TNG
EUMLOTOOUVNG TWV KOTOVOAWTWY TNV
otkovopia. MNa tov untoAoyilopo tou deiktn CCl,
n Public Issue €xeL uLoBeTAOEL TIG BAOLKEG
apxEG Kat T peBodoloyia tou Asiktn
Epniotoouvng KatavaAwth Tou
Naverotnpuiov tou Michigan (Index of
Consumer Sentiment - ICS). O &giktng Tou
Navemotnpiov tou Michigan amnoteAei
S61EBVWG ToV TAE0OV YVWOTO Kol LOKPOBLOTEPO
S€lKTN KATAVOAAWTLKAG EUMLOTOCUVNG. O eV
AOyw S£IKTNG KATAOKEUAOTNKE YLOL TTPWTN
dopd to 1940 Ko, apxLkd, urtoAoyllotav o
etnowa Baon. To 1952 apyloe va unoAoyiletot
o€ Tpunviaia aocn, evw oo to 1978
unoloyiletar mA€éov o€ pnviaia Baon. Znuepa,
o &eiktng Tou Michigan xpnoiponoteitay,
€KTOG om0 tig HMA Kot o€ apKeTEG AAAEC
XWPEG, Omwg ny: o Kavaddg, n Pwoia, n
Auctpalia, n Apyevtivi, to Me§iko, To Xovyk
Kovyk ko
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2. O petafAntég tou deiktn CCI

O 8eiktng Baoiletal o mEvte petaBAnTeg, mou
OLITOTUTIWVOUV TLG BAOLKEG TIAPOUETPOUG TG
EUMLOTOOUVNG TWV KOTOVOAWTWYV KOlL OL OTIOLEG
LETPWVTAL LLE TIG AKOAOUBEG EPWTHOELG:

E1l) EKTULAOELG YL TNV TIPOCWTIILKI OLKOVOLKH
KOTAOoTOoN O OUYKPLON ME 12 MrVEG TPV
[ZTo xpbvo mou mépaoe, (Toug TeAsuTaioug
12 PAVEC), N MPOOWTILKI GO OLKOVOULKN
KOTAoTaoN, £XEL KOAUTEPEWEL TTOAU, €XEL
KoAutepéPel Alyo, £xel peivel n idla, £xel
xelpotepePeL Aiyo, N £xeL xelpotepéPel
TIOAU;]

E2) NMpoodokieg yia TV £§EAEN TNG MPOCWTIILKAG
OLKOVOLLLKIG KATAOTAGNG TOUG EMOLEVOUG
12 ufveg
[ZTo xpbvo mou €pyetal, SnAadr oToug
EMOUEVOUG 12 UNVEC, TILOTEVETE OTL N
T(POOWTILKH 0O OLKOVOLLLKN Kataotacon Ba
KoAutepEPel TOAU, Ba kaAutepéPel Aiyo, Ba
peivel i8La, Ba xelpotepePeL Aiyo, i Ba
XelpoTePEPEL TTOAU;]

E3) Mpoodokieg yia TV §EALEN TNG OLKOVOUiOG
TOUG EMOUEVOUG 12 pAveG
[ZTo xpbvo mou €pyetal, SnAadn, HEca 0TOUG
EMOUEVOUG 12 UNVEC, TILOTEVETE OTL N
OLKOVOULKA KATAOTOOoN TNG XWwpog Ba
KoAutepEPel TOAU, Ba kaAutepéPel Aiyo, Ba
peivel 18La, Ba xelpotepePeL Aiyo, i Ba
XelpOTEPEEL TIOAU;]

E4) NMpoodokieg yia TV §EALEN TNG OLKOVOUiaG
KOLTA TNV MPOoEeXN S5eTial
[ZTa emopeva 5 xpovia, TOTEVETE OTLN
OLKOVOULKA KATAOTOOoN TNG XWwpog Ba
KoAutepEPel TOAU, Ba kaAutepéPel Aiyo, Ba
peivel 18La, Ba xelpotepePel Aiyo, i Ba
XelPOTEPEPEL TTOAU;]

E5) KataAAnAotnta meplodou yLa ayopEs
ONHOVTLKWY OLKLOKWV ayaBwv
[Ma kamolov mou B€AEL va KAVEL LEYAAEG
QYOPEC YLaL TO OTITL (OTWG ETUTAQ, HUEYAAEC
NAEKTPLIKEG CUOKEUEG KATT), TILOTEVETE OTL
Twpa gival pia paAiov koAn iepiodoc, N pia
MaAAoV Kakr) Ttepiodoc;]




MNa kaBe empépouc petapAntn I
unoAoyiletat o OXETLKOG SEIKTNG,

npooBétovtag tn Stadopd TWV ApvNTLKWV

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

€w¢ 200. Ty tou deiktn mavw amnod to 100
onuaivet, 0tL 0ool Sivouv OeTIKEG

OUITOLVTAOELG ELVOL TEPLOCOTEPOL ATLO

€KELVOUG TTOU SIVOUV QPVNTLKEG OLTTALVTHOELG.

T tou deiktn KAtw ano to 100 onpaivet,

OTL 600L §1vouV aPVNTIKEG ATAVTAOELG Elvall
TLEPLOOCOTEPOL AMO EKEIVOUG IOV Sivouv 1.
OETIKEG AMAVTAOELG. 2TN OEWPNTKNA
TLEPLITTWON, KATA TNV omtoia OAEG oL
OLTIAVTAOELG TWV EPWTWHEVWV Eival OETIKEG,
o 6eiktng Oa eAappave tnv T 200, evw
€AV OAEG OL ATOVTIOELG TWV EPWTWHEVWV
NTav apvNTIKEG, o deiktng Oa eAapfave 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 euniotoolvn
OTNV OLKOVOULa Elvol TTEPLOCATEPOL QO
000U dev Selyvouv gpmiotoouvn.
AvVTLOTOLXWG, TLU) TOU SELKTN HIKPATEPN ATO
100 onpaivel, 6tL 0oolL deiyvouv
EMUTLOTOOUVN OTNV OLKOVOuia givat
Awyotepot, ano 6ooug dev Seiyvouv
EUTLOTOOUVN.
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3. O untoAoyLopuag tou deiktn CCI 4. YIOAOYLOMOG TWV UTTOAOIMWYV SEKTWV

Asiktng TpExovooag OLKOVOULKNG ZUYKUpLag
CECI

H pebodoloyia urntoAoylopol tou Asiktn
Tpéxouoag OKoVOULKAG ZuyKupiag iva
mopopoLa e EKelvn TOU Agiktn
KatavaAwtikov KAipatog, pe tn Stadopa
OTL oTNV Kataokeun tou Seiktn CECI
CUMHUETEXOUV HOVOV oL HeTaBANnTEG E1 Kat
E5. O 8£iKTNG AMOTUTWVEL TLG EKTLUNOELG
TWV KATAVAAWTWVY yLa TV TPEXoVoQ
OLKOVOLLLKN CUYKupiaL.

Asiktng KatavaAwtikwv NMpoodokiwv

H pebodoloyia urntoAoylopol tou Asiktn
KatavaAwtikwv Npocdokiwv givat
TopoOpoLa pE EKElvN TOU Agiktn
KatavaAwtikoU KAipatog, pe tn Stadopa
ot o deiktng CEl kataokevuAletal povov amno
TG epwtnoels E2,E3,kat E4. O deiktng
QMOTUNIWVEL TNV awclodofia, R tnv
anatolodofia Twv KoTavaAwTwy yLa To
TIPOCWTILKO ELOOSNLAL KOLL TNV OLKOVOLLKN
KOTAOTOON TNG XWPOL.

. Nowunoti 6€ikteg Tou OLKOVOULKOU

Bapopetpou

H pebodoloyia untoAoyLopol twv
UTIOAOLMWV SELKTWV TOU OLKOVOHLKOU
BapOUETPOU Elval MAPOHOLA LLE TN
pebodoloyia UTTOAOYLOMOU TWV EMLUEPOUG
Sewtwv tou CCl.




1. General description of the CCI

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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2. CCl variables

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?]




3. Calculation of the index CCI

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

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
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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4. Calculating the other indices

l. 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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