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BAZIKA 2YMMNEPAZMATA

Oplakn BeATiwon Tou KOTavaAwTikoU KALpatog kataypadetol tov ZENTEUBpLo

To KOtavoAwTtikO KAipa onueiwoe oplakn

BeAtiwon, ouykpltikd pe TOV loUAo. O &SeikTng
KOTAVOAWTIKOU KAipatog epdavilel taon
otaBepomnoinong, Uotepa amd TG MPOodATES

EUPWEKAOYEG. OL EKTLUAOEL TWV TOALTWV yLa TV
TPEXOUOOL OLKOVOWLKE) CUyKupia Kataypddouv UiKpn
avodo, €V OL TPOOSOKIEG TOUG yl TO WEAAOV
napouctaiouv otabepotnta. H opotdtnta tnNG §EAENG
TOU KATAVOAWTIKOU KAipOTOG UOoTEpa oMo  TLG
cupweKAOYEG tOU Maiou, HE TNV avtiotoln mou
nopatnprOnke oto Sidotnua TOU aKoAoUOnoe TLg
EUPWEKAOYEG TOU 2009, eVIOXVUEL TEPALTEPW TNV
eKtipnon, otL o XYPIZA SiteupUvel to mpofAadloud tov,
€vavtl tng NA.

O &eiktng kotavaAwtikol KAipatog-CCl (68)
Katéypade oplakr avodo (+1,2 povadeg), o oxéon Me
tov loUAlo. O 8eiktng TPEXOUCOG OLKOVOMULKAG
ouykupiag-CECI (48,8) onupeiwoe BeAtiwon (+2,7
Hovadeg), ouykpltikd pe tov loUAlo, evw o Seiktng
KOTovaAwTlkwy npocdokwwv- CEI  (80,8) mapépelve
otafepog. [levikotepa, o0 OBeiktng KATAVOAWTIKOU
KAlpartog napouvoiaoce avodikn taon anod tov Noéufplo
ToU 2012 w¢ Ko Tov ATtpiALo TOU TPEXOVTOG £TOUG, 0TV
kKat £PpOaoce ota uvPnAotepa  emimeda NG
CUVNMOVIOKAG Teplodou» (72), kataypddovtag
OUVOAKA KEPSN 26,7 povadwv. Qotoco, ano tov Mato
Tou 2014 péxpt onupepa, 8ev epdavilel Suvopikn
nepoTEPW ovodou kKat daivetal va otabepomoleiton
KOVTa otLg 70 LoVASEG.

H pomn mpo¢ ayopég (65,7) onueiwoe dvodo
(+3,7 povadeg), and tov lovAo. O 1 otoug 4 (26%)
Oswpel 0TL N TpEXOoUoa MEPL0SOG ival KATAAANAR yLa
ONMOVTIKEG OYOPEC OLKLOKOU €fOMALOpOU (£rumAa,
OLKLOKEG OUOKEUEG K.ATL.) OL EKTIHACEL yldl TV
TLPOCWTTLKI OLKOVOWLKA Katdaotaon (31,8, +1,7 povadeg
oc oxéon He tov loUAwo) SuatnpriBnkav yw 50
OUVEXOMEVO MAva TAvw omd Tt 30 povadesg. O
TPOCSOKIEG yLO TNV TPOCWTILKY OLKOVOLLLKI) KOTAoTOON
(62,3) napovoiacav avodo (+1,3 povadeg), os oxéon
KE TNV mponyoUpevn pétpnon (7/2014). OL npocdokieg
ywa thv otkovopia (70,9, -3,7 HOVASEG CUYKPLTLKA WE
tov loUAwo) epdavifouv TMTWTIKA TAON KATA TOUG
tedevtaioug 5 pAveg (5/2014-9/2014), onpelwvovtog
OUVOAKEG amwAeLeg 9,1 povadwv (ord 80 povadeg tov
Anpilo o 70,9 povadeg tov IemtéuPplo). Amo tnv
AAAn mAgupd, oL MPOCSOKIEG ylol TRV OLKOVOuial Thv
npooexn mnevraetia (109,1) Swatnpouvtal otobepad
navw anod to «Ppuxoloywko» 6plo twv 100 povadwv,
Kotd toug teAeutaioug 10 prveg (12/2013-9/2014),
Kataypadovtag avodo +2,8 povadwv, o oXEON LLE TOV
lovAo. OL mpoobokie¢ mou avadépovial oTnv
TPOCWTILKI] OLKOVOMLKA KOTAOTACH TWV TOALTWV
TLOPAUEVOUV OE TTOAU XOUNAOTEPQ EMIMES A, CUYKPLTLKA
MUE TG avtiotolyeg mou avadéEpovral oto HEANOV TNG
otkovouiag. MOA o 1 otoug 10 (9%) avapével otL n
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TIPOCWTTILKI) TOU OLKOVOWLKN Katdotoon 0o BeAtiwOei
KOTA TO TPOoeEXEG £10C. Avtibeta, to 19% ekdpalel
awclodofia yia to MEAAOV TNG OLKOVOMIOG TOUG
enoOpevoug 12 pNRVeG, Evw, OTaV 0 XPOVLKOG opilovtag
SleUpUVETAL WG TNV MPOCEXK TEVTOETIA, TO TTOOOOTO
ocwv TpoPAEnouv  avakaudn TG OLKOVOuLaG
avefaivel oto 38%.

OL mpoodokieg Twv MOALTWV yla tnv avepyia (64,8)
untoxwpnoav optaka (-1,4 povadeg), Votepa Ao THV
svtunwotakn kapyn (-9,8 Hovadeg) Tou MEPACUEVOU
louAiou. To TMOCOOTO O0WV MPOPAENMOUV MTWON TNG
avepyiog oto €MOMEVO 12unvo mMPocEyyloe 0 16%,
anod 17% tov loUvAto Ko 22% tov loUvio. OL tpoodokieg
yla Thv amotapieuon Kat Tov TANOwPLoRO mapépeLvay
0oUOLOOTIKA OUETABANTEG. TO TOCOOTO OOWV EKTLLOUV
Ot eivat TOavo Vo MOTOULEUCOUV KATIOLO XPNHOTLKO
OGO KOTA TO TPOOEXEG €£t0o¢ Statnpndnke ywa 40
OUVEXOMEVO MAVA oTo 6%, evw MOA o 1 otoug 10
(11%) mpoodokd MTWOoN TWV TLUWV TOUG EMOUEVOUG 12
HVEG.

AgikTNG KATAVOAWTIKOU KALLOTOG KOl EUPWEKAOYEG

Onwg €xeL emonuoavOel, n emKpatnon TG
alwpatikig avrutoliteuong (ZYPIZA) otig npoodateg
EVUPWEKAOYEG CNUELWONKE UOTEPA QO TNV GNLLOLVTLKA
avakapdn tou KOToOvOAWTIKOU KALMOTOG, KOTA TO
npwto £§aunvo touv 2014, onwg akpLBwWG N vikn TOu
NAZOK ot supwekAoyég tou 2009 eixe onuelwOel
votepat  amd o meEpiodo  PBeAtiwong  tou
KATAVAAWTIKOU KALRATOG, oTLG apXEG Tou 2009. Katda to
TETPAUNVO TIou akoAoUOnoe tig eupwekAoyEg (6/2014-
9/2014), t0 KotOVOAWTIKG KAipo Seixvel va
otaBepornoteital. Avaloyn §EMEN eixe mapatnpnOei
Kol oTnV TePiodo petafl Twv sUPpWEKAOYWV KOl TWV
BouAegutikwv ekAoywv tou 2009. Mo OUYKEKPLUEVAQ,
oto teAeutaio 4pnvo (6/2014-9/2014), o OXETLKOG
SeiKTNG KUpaiveTal YOpw oo Tig 70 povadeg, evw oto
avtiotoyo Siaotnua tov 2009 eixe otaBespomoinOei
Kovta ot 75 povadeg. Tautoxpova, n paydaia
avodog tou ZIYPIZA otnv npoBeon Yndou, mou
OCNUELWVETAL OTO OUVOAO TWV ONIOOCKOMCEWV TOU
SNMOOCLEUTNKOV META TI( EUPWEKAOYEG, €ivanl emiong
avaloyn g avodou tng entppor|g tou MAZOK, petald
TWV EUPWEKAOYWV Kol TwV BOUAEUTIKWV EKAOYywV TOU
2009. Onwg eivar ¢avepd, n ouvunepipopd TOU
KaTavaAwTikoU KAlpatog kot tng mpobeong Yrdou,
Kata tn didpkela tou 2014, mapouvoldlouv eEQLPETIKA
opowdTNTL M€ TNV avtictolyn Ttou 2009. H
CUYKEKPLUEVN TOPATHPNON OMOTEAEL Lo EMUTAEOV
€vbeLEn umepoxn¢ tou XYPIZA, évavtl tng KuBEpvnong,
KOl EVIOXVEL T TIOAVOTNTEG EMLKPATNONG TOU OTL
EMOUEVECG EKAOYEG.




MAIN CONCLUSIONS

Slight improvement in consumer sentiment in September

Consumer sentiment has improved marginally
relative to July. The Consumer Climate Index is
showing signs of stabilization, following the recent
European elections. Citizens’ assessments of current
economic conditions show a slight improvement, while
their expectations regarding the future are holding
steady. The similarity in the course of consumer
sentiment since Euro elections in May with that seen in
the period following European elections in 2009
further strengthens the assessment that SYRIZA is
widening its lead over New Democracy.

The Consumer Climate Index — CCl (68) rose
marginally (+1.2 points) relative to July. The Current
Economic Conditions Index — CECI (48.8) registered a
slight improvement (+2.7 points) compared to lJuly,
while the Consumer Expectations Index — CEl (80.8)
remained unchanged. More generally, the Consumer
Climate Index showed an uptrend from November
2012 up to an including April this year, when it reached
its highest level of the “Memorandum period” (72),
registering total gains of 26.7 points. However, since
May 2014 it has shown no further upward momentum
and appears to be stabilizing at around 70 points.

Propensity to buy (65.7) registered an increase
(+3.7 points) since July. Roughly 1 in 4 consumers
(26%) consider that the current period is appropriate
for major purchases of household equipment
(furniture, electrical appliances, etc.). Assessments of
personal financial situation (31.8, +1.7 points relative
to July) remained above the 30-point mark for the fifth
straight month. Expectations of personal financial
situation (62.3) showed an increase (+1.3 points)
relative to the previous survey. Expectations for the
economy (70.9 -3.7 points relative to July) have been
on a downtrend for the past five months (5/2014-
9/2014), with total losses of 9.1 points (from 80 points
in April to 70.9 points in September). On the other
hand, expectations for the economy during the next
five years (109.1) have remained consistently above
the “psychological” 100-point barrier for the past 10
months (12/2013-9/2014), registering an increase of
+2.8 points relative to July. Citizens’ expectations for
their personal financial situation remain at much lower
levels than those for the future of the economy.
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Just 1 in 10 (9%) expect their personal financial
situation to improve during the coming year. In
contrast, 19% express optimism about the future of the
economy over the next 12 months, and when the time
span is increased to the next five years, the proportion
of those expecting the economy to recover rises to
38%.

Citizens’ expectations for unemployment (64.8)
declined marginally (-1.4 points) after plummeting (-9.8
points) in July. The percentage of those expecting
unemployment to fall in the coming 12 months
decreased to almost 16%, from 17% in July and 22% in
June. Expectations for saving and inflation remained at
more or less the same level. The percentage of those
considering it likely they will be able to save some
amount of money in the year ahead remained at 6% for
the fourth consecutive month, while just 1 in 10 (11%)
anticipate a decrease in prices in the coming 12
months.

Consumer Climate Index and Euro elections

As noted in a previous survey, the victory of the
main opposition party (SYRIZA) in recent Euro elections
followed a significant rebound of consumer sentiment
during the first half of 2014, just as PASOK’s victory in
European elections in 2009 came after a period of
improvement in consumer confidence early that year.
In the four months since Euro elections (6/2014-
9/2014), consumer sentiment appears to be stabilizing.
Something similar had been observed in the period
between Euro elections and parliamentary elections in
2009. More specifically, in the past four months
(6/2014-9/2014) the Consumer Climate Index has
hovered around the 70-point mark, while in the
corresponding period of 2009 it had stabilized at
around 75 points. At the same time, the rapid increase
in voting intention in favor of SYRIZA, as recorded in all
opinion polls published since the Euro elections, is also
similar to the rise in estimated voter support for
PASOK in the period between European and national
elections in 2009. As is clear, developments relating to
consumer sentiment and voting intentions in 2014
closely resemble those seen in 2009. This particular
observation provides further indication of SYRIZA’s
ascendancy over the government and increases the
chances of that party winning the next elections.




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

14 omge 12/0790a
68 +1,2 61,6
48,8 +2,7 47,5
80,8 +0,1 70,9
65,7 +3,7 63,1
31,8 +1,7 32
70,9 -3,7 58,1
64,8 -1,4 34,2
12,5 +0,2 21,6
62,3 +1,3 56
109,1 +2,8 98,8
63,1 -1,8 50,9
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Personal savings expectations index

Buying conditions index

v1/9 “v1/9 FvT/9
vi/e c S vT/E Fvi/e
£1/21 3 - g1/2t L “e/et
€1/6 b - £1/6 S F€1/6
€1/s ] - £1/s g Fet/s
£1/z g $3714 u m Cet/e
/i 3 470 € > Cey
/L £ 24772 ) m 24772
afy m a7 g 2 cafy
ua/t k4 cu/t B 3 ce/t
/ot S m - Tr/0t g e S tr/ot
/L £ S TT/L s 3 FTIL/L
wy Es 370 3 p Ty
/s - 2271 3 % ] 2370
ot/ot Qs - ot/01 2 M &3 - ot/0T
ot/z E3 17 °3 ~ - Fot/e
ot/v €S L1707 g £ £ Cot/y
ot/1 g g Cot/t 5 S 3 5 Fot/t
60/0T > g - - 60/0T ] ] - 60/0T
60/¢ 3E - 60/L 33 r 3t £ 60/L
60/t 5 - 60/v g0 A £3 £ 60/t
60/1 S 2 - 60/1 < E Q3 - 60/t
80/01 g g - 80/01 S £ g% " s0/01
80/9 ] - 80/9 E g E & £ 80/9
0/¢ S g - 80/ Lo £5 - 80/¢
Lofzt £ - L0/zt Es =93 F Lo/et
a3 g > s

g ! g ° 3 g ! g °

=1 I =1 N =1 6 =
v1/9 - v1/9 CvT/9
vi/s - “v/e o FvT/e
€1z ] et/ H Fet/a
€1/6 B “€1/6 g5 “€1/6
€1/s 8 - €1/s N Fet/s
€1/ g - £1/z R% “et/e
w/m € 71/t = Fam
T/t 3 C e/ ] 24772
(4972 ] “ ey Q /v
an g 473 c Fer/t
11/0T o - 1T/0T 3 - 1T/0T
/L € 22771 5 32771
/Y m Ty =1 3 FTT/v
/i 8 . 237): m 3 Wu 2370
ot/ot a3 - ot/0T T S 2 cot/ot
ot/L e Sot/L °s s ® cot/L
ot/y £5 S ot/y £ 3 o cot/y
ot/1 3% - ot/t 35 8w cot/t
60/0T >3 - 60/01 >0 — 2% < - 60/01
60/ 2% - 60/L 3 E 3g - 60/2
60/% 8.2 - 60/% £ 32 £ 60/v
60/1 - - 60/1 9§ Qe " 60/1
80/0T E £ - 80/0T g o g E - 80/0T
80/9 v S - 80/9 E £ rns o - 80/9
80/¢ £5 - 80/¢ g5 £g £ 80/¢
Lo/zt m m cLo/Tt X E m g cLo/TT

g 3e g ° vhe g 3 g °

- N - o - < -

© Public Issue, 2014




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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