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To KatoavoaAwTtikd KAipa PeAtiwOnke
oplaKA, Ot oOxéon HMe TOV OKTWPpPLO.
Napatnpwvtag tn OStaxpovikn e€EAEN Ttou
OXETIKOU OElKTn HMETA T EUVPWEKAOYEG,
TIPOKUTITEL OTL TO KATAVOAWTIKO daiveTal va
otaBeponoteitar Alyo katw oand TG 70
MovAdEG, Katd TO TeEAeutaio e€aunvo ToU
2014. H s&wKOva TWV TOALTWV Yy TNV
KOTAOTAON ™m¢ olKovouiag, onwg
OTTOTUTIWVETAL OTNV £PEUVO TOU TPEXOVTA
MAva, mapouotaletol aviidpoatik. Ou ToAiTeg
EKTLHOUV OTL N TPOCWTILKI TOUG KOTAOTOON
oev EMSEWVWVETOL TLEPALTEPW Kou
epdavilovtar ocuykpatnuéva awolédofor yia
TO MAKPOTPOOEOoUO MEAAOV TNG OLKOVOMLOG.
Tautoxpova, TPOBAENOUV MTWON TWV TLIHWV,
KOLTA TO IPOCEXEC £T0C. Q0TOCO, N atclodofia
TOUGg ywa To PBpaxunpobecpo HEAAOV TNG
olKOVouiag UTOXWPEL. ErutA€ov,
epdavilovtar anpdbupot va mpofouv o€
OlYOPEG GNUAVTIKWV KATAVOAWTIKWV ayadwv,
VW n awolodoéia Toug yla EPALTEPW TTTWON
NG AVEPYLOG HELWVETAL aLeOnTa.

O 6¢eiktng KatavaAwtikoU KAipatog-CCl
(68,2) onueiwoe oplakn avodo (+2 povadeg),
o€ oxéon pe tov No€EuBpro. OL U0 eMpEPOUG
Seikteg¢ PBeAtiwOnkav mepimov womoca. O
S€IKTNG TPEXOUOOC OLKOVOMLKNG CUYKUpLOG-
CECI (49,8) au€nOnke katd 1,5 povadeg, péoa
OE £val MAVA, EVW O SEIKTNG KATAVAAWTIKWV
npocdokiwv-CEl (80,5) umepéPn €K VEOU TIG
80 povadeg, eudavilovtag avodo 2,3
Hovadwyv, Katd tnv idta nepiodo. Mevikotepa,
0 8elkTNG KATOVOAWTIKOU KALRATOG SELVEL va
otaBeponoleitar Aiyo katw oano TG 70
HovAdEeC, KatA TNV MepPiodo mouv akoAouOnos
TLG EUPWEKAOYEG.
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BAZIKA 2YMMNEPAZMATA

H ponn mpog ayopég (64,2) katéypae
ONMOVTKN TTtwon (-6,7 HOVASEC), CUYKPLTIKA
HLE TOV TPONYOUMEVO MAVA, TTAPA TO YEYOVOC
OTL TO XPOVIKO O&iaotnpa Sie€aywyng tng
épevvag (10-17/12/2014) PBpioketar mOAU
KOVIA OtV €0ptactiky Tmeplodo. Ot
EKTIMNOELG YO TNV TIPOOWTILK OLKOVOLLK)
kataotaon (35,4) onpeiwoav tnv vdPnAotepn
enidoon TNGC «UVNUOVIAKNAG TEPLOSOUR,
kataypadovrag eviunwotlakr avodo (+9,6
povadeg), oe oxéon Me tov Nofuppro. O
MPOOBOKIEG yla TNV OLlKovouia mapouvciacayv
aviippomeg Ttaoelg. OL  BpaxunpoOeopeg
npoodokieg (65,8) unoxwpnoav oplaka (-1,4
HOVASEC), OE OXEON ME TOV TPONYOUMEVO
MAVA, EVW OL MOKPOTMPOOECUEG TIPOOSOKIES
(113,1) gpdpavicav awodnty avakaupn (+7,1
povadeg), ouykpltika pe tov Nofuppro. O
TPOCGSOKIEG yla TNV TPOOWIILKI) OLKOVOMLKA
kataotaon (62,6, +1,2 povAadec O oXEoNn ME
tov NoépPBplo) 6ev mapouociacav afloloyn
petafoAn.

OL MPOCSOKIEC TWV MOALITWV yld TNV
avepyla (72) katéypadav mnrtwon (-2,5
HOVASEG), yiot 20 GUVEXOUEVO Mrva. Q0TOCO,
Statnpolvtal otabepd, Kotd TO TEAEUTALO
TPipnvo, mavw ano tig 70 LOVASEC. ZNUAVTIKA
BeAtiwon onpelwoav oL MPOOSOKIEG ya Tov
MANOwpPLONO. TO MOCOCTO OCWV OVOHUEVOUV
avénon Twv TIHWV KATA TOUG MPooexeic 12
punves (44%) unoxwpnoe Kata 6%, o€ oxeon
ME TOV TpPOnyoUpevo uMAva. TEAog,
MPOodOoKiEG ywa TNV amotapicuon b6ev
onuelwoav Kanola aftoAoyn HetaBoAn.
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MAIN CONCLUSIONS

Consumer sentiment showed a marginal
improvement relative to October. Looking at
the movement of the relevant index since
European elections, consumer confidence
appears to be stabilizing at just below 70 points
the half of 2014.

assessments of the state of the economy, as

during last Citizens’
recorded in the survey for the current month,
are contradictory. On the one hand they
estimate that their personal situation is not
deteriorating further and express guarded
optimism about the future of the economy over
the long term. They also expect prices to fall
during the coming year. At the same time,
however, their optimism about the economy’s
short-term prospects is falling. Moreover, they
appear unwilling to make major purchases of
consumer goods, while their expectations of a
further drop in unemployment declined
markedly.

The Consumer Climate Index — CCl (68.2)
rose slightly (+2 points) relative to November.
The two component sub-indices improved by
roughly the same margin. The Current Economic
Conditions Index — CECl (49.8) rose by 1.5
points, in one month, while the Consumer
Expectations Index — CEl (80.5) again surpassed
the 80-point mark, increasing by 2.3 points in
the same period. Generally speaking, the
Consumer Climate Index appears to be
stabilizing at just below 70 points in the period

since European elections.
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(64.2)
significantly (-6.7 points) compared to the

Propensity to buy declined
previous month, despite the fact that the period
in which the survey was conducted (10-
17/12/2014) is very close to the holiday season.
Assessments of personal financial situation
(35.4) of the

“Memorandum

reached the highest level

period”, registering an
impressive increase (+9.6 points) relative to
November. Expectations for the economy

showed opposing trends. Short-term
(65.8) slightly (-1.4
points) compared to the previous month, while
(113.1)

strongly (+7.1 points) relative to November.

expectations declined

long-term expectations rebounded
Expectations of personal financial situation

showed little change (62.6, +1.2 points
compared to November).

Citizens’ expectations for unemployment (72)
declined (-2.5 points) for the second straight
month. However, the index has remained
steadily above 70 points during the past three
months. Expectations for inflation improved
significantly. The percentage of respondents
anticipating price increases during the coming
12 months (44%) fell by 6% relative to the
previous month. Lastly, expectations for saving

remained at more or less the same level.




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

L change 12/07-12/14
Consumer Climate CCI 68,2 +2 61,8
Current economic
conditions CECI 49,8 *1,5 47,6
Consumer expectations CEI 80,5 +2,3 71,3
Buying conditions 64,2 -6,7 63,2
Personal financial situation 35,4 +9,6 31,9
12 months economic 65,8 1,4 58,5
outlook
Unemplcfyment 72 2,5 35,7
expectations
Personal.savmgs 13,6 +0,6 21,3
expectations
E.xpec.ted personal financial 62,4 +1,2 56,3
situation
5 years economic outlook 113,1 +7,1 99,2
Price change expectations 66 +7 51,3
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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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