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Eivat pélog tng WAPOR (World Association for Public Opinion Research), tng ESOMAR (European Society for Opinion and
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About Public Issue’ s BAROMETER
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BAZIKA 2YMMNEPAZMATA

INUAVTIKA EMEivwon onMeEilwoEe To KATAVOAWTLIKO KAipo tov NoEuBpilo

To KOTAVOAWTIKO KAipa eméevwOnKe
ONMOVTIKA, Ot oXéon Me tov OktwPpro. O &eiktng
KaTtavaAwTtikoU KAlpato¢ smaviABe ota enineda tou
nponyovuevou  lovAiou. H  smbdsivwon  tou
KOTOVOAWTLKOU KALLOTOG OIMOTUTIWVETAL OTOUG 4 Ao
TOUG 5 EMUEPOUG SELKTEG TOU OCUYKPOTOUV TOV OXETLKO
Seiktn. Movadik aipeon amoteAel n pomn TPOG
ayop£g, mBavwg Adyw tou 10AUEPOU EKMTWOEWY TOU
TPEXOVTA UAva. AKOAOUOWVTOG TNV YEVLIKOTEPN TAON,
oL MPOGSOKLEG yLa TNV AVEPYLA UTTOXWPNOOV, OE GXECH
Le tov OKtwPplo, Otav eixe onuUewwBOel n LoTOPLKA
vPnAdtepn enidoon Twv TeEAsuTAiWV 5 ETWV. QOTOGO, 0
OXETIKOG OElKTNG UMOXWPNOE OE WIKPOTEPO Paduo,
OCUYKPLTIKAL ME TOUG UmOAoutoug Oeikteg. To
KOTAVOAWTIKO KALMO TTOPOUCLATEL GUVOALKA TITWTLKA
TAON LETA TG EUPWEKAOYEG.

O 6&eiktng katavaAlwtikoU KAipatog-CCl (66,3)
TPOCEYYIOE EK VEOU Tt emnineda tou louAiou,
Kataypadovtag thv HeEyaAUTeEPn Hnviaia umoxwpenon
(-5 povadeg) twv teAeutaiwv 16 pnvwv (8/2013-
11/2014). O &seiktng TPEXOUOOC  OLKOVOMIKAG
ouykupiag-CECI (48,4, -1,3 povadeg oe oxéon HE TOV
OktwPplo) daivetar va otabepomoieitar Aiyo KATw
and Tg 50 povadsg katd TOo TeEAEvutaio TPiMnvo
(9/2014-11/2014). Ané tnv GAAn mAsupd, o Seiktng
KOTovaAwTikwy  mpoodokwwv-CEl  (78,2) unéotn
kaOilnon (-7,5 HOVASEC OUYKPLTIKA HE TOV
TPONYOULEVO HAVQ) KOl UTTOXWPNOE KATW amno tig 80
povadeg, yla npwtn ¢popa votepa And 7 UNVEG.

O 68eiktng KatavaAwTtikol KAlpatog mapovoioce
awoOnty avakapyn and to KaAokaipt Ttou 2013 péxpt
g npoodateg sUpweKAOYEG. Mo CUYKEKPLUEVA, OO
51,7 povadeg tov lovAo tou 2013 £¢$pOaoce tTg 72
povadeg tov AmnpiAto tou 2014, Tiur) mou aroteAel TV
uPnAdtepn eniboon TNG «UVNHOVIOKAG TEPLOSOLY,
ONMELWVOVTOG OUVOALKA KEPSN oxedov 20 povadwv.
Meta tig supwekAoyEg, o deiktng epdavilel cuvoAka
TTWTLKA taon. H tpéxouca tiun tou (66,3) untoAeineto
TePLMOU KATA 6 POVASEG TN TLUAG TOU TTPONYOUUEVOU
Anpliov, v 0 HECOG OPOG TWV TLUWV TOU, KATA TO
€§AuNVvo mou akoAoUBNnoe TNV £KAOYLKK) OVOUETPNON
tou Maiou, mpooeyyilet TG 69 povadeg, SnAadn
UTTOAEIMETOL KATA 3 HOVASEG TOU LOTOPLKOU HEYLOTOU
TNG € LVNHOVLOKNG TIEPLOSOU».

H pomn mpog ayopég (70,9) sivatr o povadikog
amnod Toug 5 empEPoug SEIKTEG, MOU OUYKPOTOUV TOV
SelkTn KatavaAwTtikoU KALATOG, 0 Omoio¢ onueiwoe
avoéo (+2 povadeg), oe oX€on HE TOV MPONYOUUEVO
pAva. H mepiodog ekMTWOEWV TOoU Mpwtou 10RpEpouv
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tou NoepBpiouv amoteAel pla mbavr eppnveia Tng
avtipponmng TAONG TOou OXeTlkoU Beiktn. Eivau
afloonUeiwTo, OTL | POMKA MPOG AYOPEG MAPOUGCLACE
BeAtiwon yia 30 cuvexOpevo pnva. OL EKTIUNOELG yLa
TNV TPOCWIILK OLKOVOMIKN Kotdotaon (25,8, -4,5
Hovadeg oe oxéon pe tov OKTwRpLo) Katéypayav Thv
XapunAotepn enidoon Twv TEAEutaiwv 9  pnvwv
(3/2014-11/2014). 3x£66v ot 8 otoug 10 moAiteg (77%)
TOTEVOUV TWG N TPOCWTIKA) TOUG OLKOVOMLKN
Kataotoon €£xel embswvwOdel péoa otov teAeutaio
XPOvo. OL MPOGSOKIiEG YLl TNV TPOCWIILK OLKOVOLKN
Katdotaon (61,4) mapouciacov GNUAVTLKA MTwon (-
6,4 HOVAOEC), OE OXEON LE TOV MPONYOUMEVO MAVA,
otav eiyav ¢$Odocsl ta uPnAotepa enineda TwV
tedevtaiwv 4,5 stwv. QOTO00, O OXETKOG OSeikTng
SLatnprOnke ylo 90 CUVEXOUEVO HMNVA TIAVW OO TLG
60 povadeg. MOAG o 1 otoug 10 moAiteg (10%)
ekdppalet tnv awowodofic OTL n TMPOCWTIKEA TOU
OLKOVOULKN Katdotoon 6Oa PeAtiwbel Katd TouC
enopevoug 12 pveg. OL TPOOdOKieg yLa TNV olKovopia
(67,2) onueiwoav evtunwoiakn kapyn (-9,8 povadsg),
Méoa OE £va MAva, TNV UEYOAUTEPN MeTAfl TWV 5
EMUUEPOUC OEIKTWV TOU OUYKPOTOUV TOV Oeiktn
KatavoAwTtikol KAlpatog. Tautoxpova, oL TPoodokieg
yla ThV OlKOovopia TNV mnpooexn mnevtaetia (106)
unoxwpnoav kotd 6,2 povadeg, ot oxéon LE TOV
OktwppLo. MOAL to 17% ekdpalel awolodofia yia to
BpaxunpoBesopo péEANOV TG OLKOVOMiag, evw to 37%
QVOLEVEL BEATIWON TNG OLKOVOULOG MECO OTOL EMOUEVAL
TLEVTE XPOVLAL.

OL MPOoCSOKIEG TWV TOALITWV yla TV avepyia
(74,5) epdavicav pikpotepes anwAeles (-4,1 povadec)
and Toug OEIKTEG TOU KaTtavaAWTIKOU KAipatog. To
TOCOOTO OCWV TIPOPAEMOUV TITWON TNG AVEPYLOG KaTA
TO MPOCEXEG £10G (21%) unoxwpnoe HOALG katd 1%, o€
oxéon He tov OktwPpro. OL mpoodokieg yia TNV
amnotapievon Kat tov mNAnBwplopd Katéypaav
oplakéG petaBolrég. To 6% (-1% oe oxéon He TOV
nponyoUuevo pAva) eAmilel otL eivar mbavo va
OMOTOULEVOEL KATOLO XPNUOTIKO TTOCO OTO EMOWEVO
12unvo, eV TO MOGOOTO OCWV AVAUEVOUV IITWON TWV
TLHWV TOUG TtpooexXei§ 12 pRveg (8%, -1% o€ oxéon pe
tov Oktwfplo) onupeiwos oplakn mtwon yw 30
GUVEXOHEVO VO




MAIN CONCLUSIONS

Marked deterioration in consumer sentiment in November

Consumer sentiment has deteriorated
significantly relative to October, with the Consumer
Climate Index reverting to the levels of last July. The
deterioration in consumer confidence can be seen in
4 of the 5 sub-indices that make up the index. The
only exception is propensity to buy, possibly on
account of the 10-day sales period in the current
month. Following the more general trend,
expectations for unemployment declined relative to
October, when they had reached the historically
highest level of the past five years. However, the dip
in the relevant index was not as steep as in the
other indices. Overall, consumer sentiment has
moved downward since the European elections.

The Consumer Climate Index — CCl (66.3) again
reverted to July levels, registering the highest
monthly drop (-5 points) of the past 16 months
(8/2013-11/2014). The Current Economic Conditions
Index — CECI (48.4, -1.3 points compared to October)
appears to be stabilizing at slightly below 50 points
in the past three months (9/2014-11/2014). On the
other hand, the Consumer Expectations Index — CEI
(78.2) plummeted (-7.5 points relative to the
previous month), falling to below 80 points for the
first time in seven months.

The Consumer Climate Index showed a
considerable recovery between Summer 2013 and
the recent European elections. More specifically,
from 51.7 points in July 2013 it had climbed to 72
points in April 2014, which marks the highest level
of the “Memorandum period”, registering total
gains of almost 20 points. Since the Euro elections,
the index has shown an overall downward trend. Its
current value (66.3) is roughly 6 points lower than
the level recorded last April, while its average value
over the six-month period since the electoral
contest in May is almost 69 points, i.e. 3 points
lower than the historic high of the “Memorandum
period”.

Propensity to buy (70.9) is the only sub-index
among the five that make up the Consumer Climate
Index which registered an increase (+2 points)
relative to the previous month. The sales period in
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the first 10 days of November is one possible
explanation for the converse trend of this sub-index.
It is noteworthy that propensity to buy improved for
the third straight month. Assessments of personal
financial situation (25.8, -4.5 points relative to
October) dipped to the lowest level of the past nine
months (3/2014-11/2014). Nearly 8 in 10 citizens
(77%) report that their personal financial situation
has worsened in the past 12 months. Expectations of
personal financial situation (61.4) fell sharply (-6.4
points) relative to the previous month, when they
had reached the highest levels of the past 4% years.
Nevertheless, this index remained for the ninth
consecutive month above the 60-point mark. Only 1
in 10 citizens (10%) are optimistic that their personal
financial situation will improve during the coming
year. Expectations for the economy (67.2) registered
a sharp decline (-9.8 points) in just one month, the
biggest among the five sub-indices that make up the
Consumer Climate Index. At the same time,
expectations for the economy over the coming five
years (106) shed 6.2 points relative to October. Only
17% of respondents express optimism about the
short-term prospects of the economy, while 37%
expect the economy to improve over the next five
years.

Citizens’ expectations for unemployment
(74.5) registered smaller losses (-4.1 points) than the
consumer climate indices. The percentage of
respondents expecting unemployment to fall in the
coming 12 months (21%) was just 1% down on the
October figure. Expectations for saving and inflation
registered only marginal changes. Some 6% of
respondents (-1% relative to the previous month)
hope it is likely they will be able to save some
amount of money in the year ahead, while the
percentage of those anticipating a decrease in prices
in the coming 12 months (8%, -1% relative to
October) registered a marginal decline for the third
straight month.




Consumer Climate Index (CCl)

Current Economic Conditions Index (CECI)
Consumer Expectations Index (CEl)
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Economic & consumer climate indices-Monthly changes

Public Issue’s CCl for Greece compared to
University of Michigan’s ICS for USA

Monthly Average

—— change 12/07-11/14
Consumer Climate CCI 66,3 -5 61,8
Current economic
conditions CECI 48,4 -1,3 47,6
Consumer expectations CEI 78,2 -7,5 71,2
Buying conditions 70,9 +2 63,2
Personal financial situation 25,8 -4,5 31,9
12 months economic 67,2 -9,8 58,4
outlook
e 74,5 4,1 35,3
expectations
Personal.savmgs 13 1 21,4
expectations
E.xpec.ted personal financial 61,4 6,4 56,2
situation
5 years economic outlook 106 -6,2 99
Price change expectations 59 -2,5 51,1
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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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