ZEW - Financial Market Survey: Results March 2024

Euro area 25 (+13) 402 (-4.0) 573 (+2.7) -548 (-1.4)
Germany 1.8 (+12) 159 (-12) 823 (+/-0.0) -80.5 (+1.2)
USA 40.4 (+15) 571 (+09) 25 (-2.4) 379 (+3.9)
China 0.7 (+07) 268 (+25) 725 (-32) -71.8 (+3.9)
Economic expectations improve no change get worse balance
Euro area 37.8 (+12) 579 (+6.1) 43 (-7.3) 335 (+8.5)
Germany (ZEW Indicator) 39.0 (+3.3) 537 (+5.2) 7.3 (-85) 31.7 (+11.8)
USA 16.7 (+/-0.0) 60.9 (+04) 224 (-04) 57 (+0.4)
China 27.7 (+25) 655 (+19) 68 (-4.4) 209 (+6.9)
Inflation rate increase no change decrease balance
Euro area 2.4 (-24) 309 (+16) 66.7 (+0.8) -64.3 (-3.2)
Germany 3.0 (-1.9) 315 (+1.0) 655 (+0.9) -625 (-2.8)
USA 55 (+24) 352 (+/-0.0) 593 (-2.4) -53.8 (+4.8)
China 23.6 (+3.0) 649 (+46) 15 (-7.6) 121 (+10.6)
Short-term interest rates increase no change decrease balance
Euro area 25 (-06) 147 (-14.1) 828 (+14.7) -80.3 (-15.3)
USA 1.9 (-06) 17.9 (-6.0) 802 (+6.6) -78.3 -72)
China 0.7 (+07) 60.2 (+4.0) 391 (-4.7) -384 (+5.4)
increase no change decrease balance
Germany 55 (-106) 53.4 (+59) 411 (+47) -356 (-15.3)
USA 7.4 (-54) 463 (+24) 463 (+3.0) -389 (-8.4)
China 6.4 (-49) 714 (+93) 222 (-4.4) -15.8 (-0.5)
Stock market indices increase no change decrease balance
STOXX 50 (Euro area) 24.3 (-15.7) 533 (+12.0) 224 (+37) 19 (-19.4)
DAX (Germany) 217 (-17.7) 526 (+139) 257 (+3.8) -4.0 (-21.5)
Dow Jones Industrial (USA) 31.6 (-9.1) 441 (+6.7) 243 (+24) 73 (-11.5)
SSE Composite (China) 374 (+4.1) 447 (+32) 179 (-7.3) 195 (+11.4)
Exchange rates (vs. Euro) appreciate no change depreciate balance
Dollar 26.8 (+0.8) 541 (+73) 1941 (-81) 7.7 (+8.9)
Yuan 13.7 (-1.8) 573 (-12) 290 (+3.0) -153 (-4.8)
Sectors improve no change get worse balance
Banks 26.9 (+1.2) 447 (-6.0) 284 (+4.8) -15 (-3.6)
Insurance companies 29.5 (-3.8) 626 (+4.6) 7.9 (-0.8) 21.6 (- 3.0)
Automobile 10.0 (+06) 379 (+7.0) 521 (-7.6) -42.1 (+8.2)
Chemicals / Pharmaceuticals 27.3 (+5.6) 482 (+1.1) 245 (-6.7) 28 (+12.3)
Steel 16.5 (+34) 439 (+0.1) 396 (-35) -23.1 (+6.9)
Electronics 25.9 (-1.0) 647 (+46) 94 (-36) 165 (+2.6)
Mechanical engineering 21.7 (+6.5) 50.0 (+22) 283 (-8.7) -6.6 (+15.2)
Retail / Consumer goods 231 (+3.6) 496 (+3.9) 273 (-75) -42 (+11.1)
Construction 16.5 (+6.4) 39.6 (+4.8) 439 (-11.2) -27.4 (+17.6)
Utilities 25.2 (+13) 66.2 (-12) 86 (-0.1) 166 (+1.4)
Services 36.8 (+1.0) 529 (-4.0) 103 (+3.0) 265 (-2.0)
Telecommunications 259 (-23) 712 (+4.5) 29 (-2.2) 23.0 (-0.1)
Information technology 56.8 (+4.7) 396 (-3.2) 3.6 (-1.5) 532 (+6.2)

Note: 166 analysts participated in the March-survey which was conducted during the period 11.3.2024 - 18.3.2024. Analysts were asked about
their expectations for the next 6 months. Numbers displayed are percentages (month-over-month percentage point changes in parentheses).
Balances refer to the difference between positive and negative assessments.



