ZEW - Financial Market Survey: Results July 2023

Current economic situation balance

Euro area 1.3 (-06) 530 (-1.3) 457 (+1.9) -44.4 (-2.5)
Germany 0.6 (-0.6) 393 (-1.8) 60.1 (+24) -59.5 (- 3.0)
USA 19.7 (+68) 673 (-14) 130 (-5.4) 67 (+12.2)
China 2.0 -07) 527 (-6.1) 453 (+6.8) -43.3 (-75)

Economic expectations i get worse balance

Euro area 19.5 (-22) 488 (+22) 317 (+/-0.0) -12.2 (-2.2)
Germany (ZEW Indicator) 21.3 (-3.3) 427 (+04) 36.0 (+29) -147 (-6.2)
USA 16.0 (-0.1) 426 -12) 414 (+1.3) -254 (-1.4)
China 27.9 (-6.8) 571 (+4.7) 150 (+21) 129 (-8.9)
Inflation rate increase no change decrease balance

Euro area 3.1 (+3.1) 147 (-07) 822 (-2.4) -79.1 (+5.5)
Germany 3.1 (+25) 141 (+1.1) 828 (-3.6) -79.7 (+6.1)
USA 37 (+3.1) 143 (+3.8) 820 (-6.9) -783  (+10.0)
China 13.9 (-0.6) 638 (-26) 223 (+32) -84 (-3.8)
Short-term interest rates increase no change decrease balance

Euro area 75.5 (-11) 178 (-1.3) 6.7 (+24) 688 (-3.5)
USA 53.1 (+235) 37.0 (-20.4) 9.9 (-3.1) 432 (+26.6)
China 12.6 (+3.7) 56.7 (-17.3)  30.7 (+13.6) -18.1 (-9.9)
Long-term interest rates increase no change decrease balance

Germany 31.3 (+54) 509 (-22) 178 (-32) 135 (+ 8.6)
USA 241 (+8.8) 543 (+0.9) 216 (-9.7) 25 (+18.5)
China 9.5 (+0.1) 724 (-5.6) 18.1 (+5.5) -86 (-5.4)
Stock market indices increase no change decrease balance

STOXX 50 (Euro area) 31.1 (+06) 416 (+/-0.0) 273 (-06) 38 (+1.2)
DAX (Germany) 325 (+31) 383 (-42) 292 (+1.1) 33 (+2.0)
Dow Jones Industrial (USA) 31.3 (-40) 373 (+07) 314 (+3.3) -0.1 (-7.3)
SSE Composite (China) 33.9 (-82) 479 (+11.8) 182 (-3.6) 157 (-4.6)
Exchange rates (vs. Euro) appreciate no change depreciate balance

Dollar 24.9 (+64) 420 (+44) 331 (-10.8) -8.2 (+17.2)
Yuan 16.8 (+14) 568 (-58) 264 (+44) -96 (-3.0)
Sectors improve no change get worse balance

Banks 56.7 (+27) 291 (-13) 142 (-14) 425 (+4.1)
Insurance companies 54.3 (+1.3) 371 (-0.2) 8.6 (-1.1) 457 (+24)
Automobile 8.6 (-04) 364 (-7.6) 55.0 (+8.0) -464 (-8.4)
Chemicals / Pharmaceuticals 12.3 (-3.3) 532 (-28) 345 (+6.1) -22.2 (-9.4)
Steel 57 (-26) 403 (-10.8) 54.0 (+13.4) -483 (-16.0)
Electronics 12.9 (-7.3) 671 (+52) 200 (+21) -741 (-9.4)
Mechanical engineering 9.3 (+1.9) 443 (-10.2) 464 (+8.3) -371 (-6.4)
Retail / Consumer goods 10.0 (+0.3) 450 (+0.6) 45.0 (-0.9) -35.0 (+1.2)
Construction 5.0 (+06) 257 (+2.7) 693 (-3.3) -64.3 (+3.9)
Utilities 21.6 (-34) 6938 (+7.7) 8.6 (-4.3) 13.0 (+0.9)
Services 28.1 (-5.00 64.0 (+6.1) 7.9 (-1.1) 20.2 (-3.9)
Telecommunications 25.0 (-2.1) 693 (+0.9) 57 (+12) 193 (-3.3)
Information technology 57.1 (-1.1) 38.6 (+1.3) 4.3 (-0.2) 528 (-0.9)

Note: 165 analysts participated in the July-survey which was conducted during the period 3.7.2023 - 10.7.2023. 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.



