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About Public Issue’ s BAROMETER
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To KatavaAwTtikd KAipa emavAABe ota enimeda twv
apxwv tou 2013, cnUELWVOVTAG KPR Avodo, O oXEon ME
TOV MPONYOUHEVO Mrva. TEVIKOTEPA, O OXETIKOG SeikTNng
endaviletal oTAOLHOC, KATA TN SLAPKELDL TOU TPEXOVTOG
€touq. H endvodog tng atolodofiag yia to péAAov ThG
OLKOVOMiaG ota enineda tou mponyoupevou OKtwPpiou
anoteAei Ty onuavikotepn ef€An, o oxéon ME TOV
NoéuBplo. Afloonpeiwtn eivar kat n PBeAtiwon tTwv
MPOGSoKLWV yia TNV eEEALEN Tou MANOWpPLoUOU.

O &eiktng katavaAwtikoU KAipatog-CCl  (59,8)
onueiwoe Aavodo (+3,1 Hovadeg), oc oxéon ME TOV
niponyoULueVo pAva. Ol 8Uo entpépouc Seikteg epdavicov
avtippomeg taoelg. O SeikTnG TPEXOUOOG OLKOVOMLKAG
ouykupiag-CECI (41,2) unoxwpnos katd 3,1 povadeg, os
oxéon pe tov NoéuBplo, evw avtiBeta, o &eiktng
KOTOVOAWTIKWY Ttpoadokwwv-CEl (72,2) emaviABe ota
enineda tou louviou Ttou 2013, mapouctaovrag
ONUAVTIKY) Avodo (+7,2 LOVASEG), HEOA OE EVa UAVAL.

H ponn mpog ayopég (59,5) édBaoce ta xapnAotepa
enineda tou 2013, kataypadovrtag Osapoatiki ntwon (-9
HOVASEG), o€ oXéon e TOV MPoNyoUpEeVOo piva. MOAg o 1
otoug 4 (24%) motevel OtL n TPEXouca mepiodog
MPOOPEPETAL  YLOL  ONUOVILKEG  OYOPEG  OLKLOKOU
€fomAlopoU (émumAa, NAEKTPLKEG OUOKEUEG K.ATL). Ot
EKTIMAOELG YLl TNV TIPOCWIILKN OLKOVOWLKK) KATAoTOon
(23) onueiwoav avodo (+2,8 povadeg os oxéon UE TOV
No£uppto) yta 20 ouvexouevo ppva. Opwg, ot 8 otoug 10
ToAiteG (79%) EKTIHOUV OTL N T(POCWTTLKI) TOUG OLKOVOMIKI)
Katdotaon emSelvwOnke Katd Ttoug TteAeutaioug 12
MAveG. OL MPOCSOKIEG Yyl TNV TPOCWTILKF) OLKOVOULKN
Kkataotaon (50) BeAtiwOnkav opraka (+1,9 povadeg), oe
OX€0Nn WE TOV TMPONYOUMEVO urAva. Mapd TV OXETIKA
BeAtiwon tou beiktn tOo TEAsutaio Sipnvo, LOAG To 8%
OLVOLHEVEL OTL N TTPOGWTTLKH TOU OLKOVOLKK Katdotach Oa
BeAtiwOel katd to mMpooexEg £€tog. OL BpoyumpoOsopeg
KOl Ol MaKpOTmPOBeoueg nMPoodokieg yia to péENAOV TG
OlKOVOMiaG Tapouciocav  onuaviikp dvodo. Mo
OUYVKEKPLUEVA, oL PpaxunpoBeopeg mpoodokieg (62)
onueiwoav avodo 7,8 povadwv, Ot OXEOn ME TOV
NoéuBplo, evw oL pakponpoBeoueg npoodokieg (104,7)
unepéPnoav €k véou to «PuxoAoylko» ¢ppdyua twv 100
povadwv, epdavilovrag Oeapatiky avodo 12 povadwyv,
Katd to idlo Siaotnpa. To 19% ekdpalel atorodoia yia
T0 MEAAOV TNG OLKOVOUIOG TO TIPOCEXEG £TOG, EVW, OTAV O
XPOVIKOG opilovtag OlevpUvetal WG TNV TPOCEXH
TLEVTOETIO, TO TTOCOCTO GCWV TIPoPAENOUV avakapdn g
olkovopiag avepaivel oto 40%.

Ano T apxég tou 2013, TO KATAVOAWTIKO KAipa
avékappe onpaviikd. O OXETKOG SeikTnNG TMapouciaocs
afloonueiwtn otabepodtnta yupw amd Tig 58 povadeg,
ONUELWVOVTOG £VTOVEG OSLaKUpAvoel €€ autiag Ttwv
ONUOVTIKWVY TIOALTLKWY KOl OLKOVOULKWVY YEYOVOTWV TIOU
ouvéBnoav Katd tn Stdpkela tou £toug (e€elifelg otnv
Kunpo, kAesiowo tn¢ EPT, mtwon NG TPLKOMHKOATIKAG
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KuBépvnong, avatapoxég otnv Maideia kat thv Yysia
K.ATL). Mapd tn otacipuotnta Tou S€iKTn KATAVAAWTIKOU
KAlpotog, o Seiktng TPEXOUCAC OLKOVOULKAG OCUYKUpiag
KoL 0 SelKTNG KATAVOAWTIKWV TPOGSOKWWY ldaviocav
avtifeteg TAOELG, EVTOg Tou 2013. O MPWTOC MAPOUCLAoE
avodikn tAon, UE OUVOAKA KéPSn 4,4 povadeg (41,2
povadeg tov AsképPplo anod 36,8 povadeg tov lavoudapto)
KoL 0 SEUTEPOC TITWTLKN TAON, LE CUVOALKEG amwAeLeg 3,3
povadeg (72,2 povadeg tov Asképpplo anod 75,5 povadeg
Tov lavoudpto).

OL eKTIHAOELG Kal oL tpoodokieg mov adopouv tnv
T(POOWTIILKA OLKOVOMIKN KOTAoTOOoN onpeiwoav owenth
BeAtiwon, katd tn Stdpkela touv 2013. H cuvoAkr dvodog
TwV eKTpRoewv £€dOaoe Tig 10 povadeg (23 povadeg tov
AeképPplo amd 13 povadeg tov lavoudplo) Kkat n
avtiotolyn Twv NPocdoKiwv TiG 7,4 povadeg (50 povadeg
tov AekéuPplo amnod 42,6 tov lavoudplo). Am6 thv AAAn
nAeupd, n aiolodofia yia to MEAAOV TNG OLKOVOMiOG
UTIOXWPNOE aLoONTd, €VIOG TOU TPEXOVTOG £toug. OL
TPOOSOKIEG Yl TNV OLKOVOWUIA Tapouciocav CUVOALKH
ntwon 9,3 povadwv (62 povadeg tov AsképuPplo anod 71,3
Tov lavoudplo) Kal oL MPOooSoKieg yia TRV olkovouia thv
npooeX Mevraetia katéypagoav mrtwon 7,9 povadwv
(104,7 povadeg tov AeképBplo anod 112,6 tov lavoudpto).
Opwg, oL MPoadokieg Twv MOALTWY yia to péEAAov, T000
NG OlKOVopiag, 000 Kol TNG TNPOCWILKAG TOUG
OLKOVOULKNG Katdotacng Statnpouvral oe uPnAotepa
EMINES, OUYKPLTIKA HE TG EKTIHNOELS TOUG yla TNV
TPEXOUOCQ OLKOVOWULKA cuykupia. O €tRolog, yia to 2013,
MECOG OPOG TWV EKTIUACEWV Yyl TNV TPOCWITLKN
OLKOVOMIKN) Kataotaon umoloyiletar oe MOA 17,4
HOVASEG, OTAV OL OVTLOTOLYOL LECOL OPOL TWV MPOCSOKLWV
NG MMPOCWIILKAG OLKOVOUIKNG Katdotaong unoloyi{ovro
og 47,3 LOVASEG Kol TWV MPOCSOKLWY yla To péAAov Tng
owkovouiag os 59,5 povAadeg, yLo ToV EMOUEVO XPOVO, Kot
o€ 101,9 povAdeg, yLa Ta EMOUEVA TIEVTE XPOVLAL.

Ol POCBOKiEG TWV MOATWV YlaL TV OVEPYIA KoL TV
anotapievon 6ev petafAnOnkav onuoaviikd. MoAwg o 1
otoug 10 (9%, +1% os oxéon pe tov NoEuPpLo) avapével
TITWON TG AVEPYLAG KOTA TO POooeXEG £T0¢. OL 9 otoug 10
(94%, +1% o€ oxéon pe tov Noupplo) dev eAntifouv otL Oa
KOTohEPOUV VAL AMOTOULEUCOUV KATIOLO XPNHATIKO TTO0O
ot0 €noOpevo 12unvo. AvtiBeta, onpovtiky BeAtiwon
epudavilouv oL mpoodokieg yia tov mMAnOwplopo. To
TOOOO0TO OOWV OVOMEVOUV TIWOH TWV TIUWV OTOUG
enopevoug 12 pnveg (16%, +4% ot oxéon HE TOV
nponyoluevo pnva) katéypade tnv vPnAotepn enidoon
Twv TeAeuTaiwyY 9 Knvav (4/2013-12/2013),
onuewwvovtag avodo ywa 30 ouvexOpevo MAva. H
OUVOALKA avénon tou ev AOyw &eiktn, KATA TO TPiUNVo
10/2013-12/2013, npocéyyLoe t0 7%.




MAIN CONCLUSIONS

Consumer confidence has returned to the levels of
early 2013, rising slightly relative to the previous
month. In general, the relevant index has shown little
movement during the current year. The reverting of
optimism about the future of the economy to the
levels of last October is the most important
development, relative to November. Also noteworthy
is the improvement in expectations regarding the
course of inflation.

The Consumer Climate Index — CCl (59.8) rose (+3.1
points) relative to the previous month. The two
component indices show opposite trends. The Current
Economic Conditions Index — CECI (41.2) declined by
3.1 points compared to November, whilst in contrast,
the Consumer Expectations Index — CEl (72.2) reverted
to the levels of June 2013, registering a significant
increase (+7.2 points) in the space of one month.

Propensity to buy (59.5) reached the lowest levels
of 2013, registering a steep decline (-9 points) relative
to the previous month. Just 1 in 4 (24%) believe that
the current period is appropriate for major purchases
of household equipment (furniture, electrical
appliances, etc.). Assessments of personal financial
situation (23) improved (+2.8 points relative to
November) for the second straight month.
Nevertheless, 8 in 10 citizens (79%) report that their
personal financial situation has deteriorated during the
past 12 months. Expectations of personal financial
situation (50) improved marginally (+1.9 points)
compared to the previous month. Despite the relative
improvement in the index over the past two months,
only 8% of respondents anticipate an improvement in
their personal financial situation during the coming 12
months. Short-term and long-term expectations for the
economy improved considerably. More specifically,
short-term expectations (62) rose by 7.8 points relative
to November, while long-term expectations (104.7)
again broke the ‘psychological’ barrier of 100 points,
registering a sharp increase of 12 points, in the same
period. Some 19% of respondents express optimism
about the economy over the coming year, and when
the time span is increased to the next five years, the
proportion of those foreseeing recovery of the
economy rises to 40%.

Since the beginning of 2013, consumer confidence
has rebounded strongly. The relevant index has shown
remarkable stability around the 58-point mark, though
with sharp fluctuations on account of major political
and economic factors during the course of the year
(developments in Cyprus, closure of state broadcaster
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ERT, withdrawal of Democratic Left from the three-
party coalition government, serious problems in the
education and health sectors, etc.). Despite little
movement in the consumer climate index, the Current
Economic Conditions Index and the Consumer
Expectations Index showed opposite trends during
2013. The former moved upward, with total gains of
4.4 points (41.2 points in December, up from 36.8
points in January) and the latter downward, with total
losses of 3.3 points (72.2 points in December, down
from 75.5 points in January).

Assessments and expectations relating to personal
financial situation improved markedly during 2013.
Assessments rose in total by 10 points (23 points in
December, up from 13 points in January) whilst
expectations increased by 7.4 points (50 points in
December, up from 42.6 in January). On the other
hand, optimism about the future of the economy
declined significantly over the course of the current
year. Expectations for the economy fell by a total of 9.3
points (62 points in December, down from 71.3 in
January) and expectations for the economy over the
next five years dropped by 7.9 points (104.7 points in
December, down from 112.6 in January). However,
citizens’ expectations for the future, not only for the
economy but also their personal financial situation
remain at higher levels relative to their assessments
concerning current economic conditions. The yearly
average (for 2013) for assessments of personal
financial situation is estimated at just 17.4 points,
whilst the corresponding average for expectations of
personal financial situation is estimated at 47.3 points
and in the case of expectations for the economy at 59.5
points for the coming 12 months and 101.9 points for
the next five years.

Citizens’ expectations for unemployment and
saving changed little. Just 1 in 10 (9%, +1% relative to
November) anticipate a drop in unemployment during
the coming 12 months. Some 9 in 10 (94%, +1% relative
to November) feel they will not be able to save any
money in the year ahead. In contrast, expectations for
inflation improved considerably. The percentage of
those expecting prices to drop in the next 12 months
(16%, +4% relative to the previous month) reached the
highest point of the past nine months (4/2013-
12/2013), rising for the third consecutive month. The
relevant index has risen by nearly 7% in total during
the three-month period 10/2013-12/2013.




Consumer Climate Index (CCl)

Current Economic Conditions Index (CECI)
Consumer Expectations Index (CEl)
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Public Issue’s CCl for Greece compared to
University of Michigan’s ICS for USA

s R s
59,8 43,1 60,8
41,2 -3,1 47,5
72,2 +7,2 69,7
59,5 -9 62,6
23 +2,8 32,5
62 +7,8 56,3
40,3 +7,6 31
123 21 22,6
50 +1,9 55,5
104,7 +12 97,5
70,1 +7,2 49,2
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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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H MEOOAOAOTIA YINOAOTZMOY TQN AEIKTQN TOY OIKONOMIKOY BAPOMETPOY-1

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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