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A Quarterly Publication of the Central Bank of Nigeria

3rd Quarter, 2014

EXECUTIVE SUMMARY

The Q3 2014 Consumer Expectations Survey (CES) was conducted during the period August 4-13, 2014. The sam-
ple size was 1,900 households, drawn from the National Bureau of Statistics (NBS) Master Sample List of House-
holds, which is considered a representative sample of households nationwide. The survey produced 99.7 per cent

response rate.

The highlights of the CES report are as follows:

e Overall outlook of consumers in Q3, 2014 remained downbeat. This could be attributable to the bleak outlook
of consumers in their economic condition and family financial situation . Consumers were however optimistic
in their outlook in the next quarter and the next 12 months. The optimism could be attributable largely to the
positive outlook of the consumers’ economic condition, family financial situation and family income.

¢ Respondents outlook on the family financial situation in the current quarter, was pessimistic across all in-
come groups except the over N100,000.00 per month as they expect to get into debt and/or eat into their sav-
ings.

¢ On the average, more households nationwide expect some increase in their expected expenditure on basic
commodities and services in the next 12 months. The consumers would be expected to spend substantial
amount of their income on food and other household needs, education, savings, medical expenses, and pur-
chase of consumer durables, but do not plan to spend much of their income on purchase of house and pur-
chase of car/motor vehicle and purchase of appliances.

e Majority of consumers nationwide believed that the next 12 months would be an ideal time to purchase big-
ticket items like consumer durables, but would not be an ideal time to purchase motor vehicle and house & lot.

¢ Majority of consumers expect inflation rate to rise in the next 12 months. The major drivers for the likely up-
ward movements in prices would be house rent, food, electricity, transportation, education and medical care.

o Majority of the consumers nationwide expect unemployment to rise in the next 12 months as the index stood at
33.5 points. With indices of 16.2 and -2.8 points, consumers expect borrowing rate to rise and the exchange
rate to depreciate in the next 12 months.




About
the
Survey

Response rate for Q3,
2014 stood at 99.7 per
cent

el

Consumer Expectations Survey
Third Quarter, 2014

The nationwide Consumer Expectations Survey (CES) for Q3, 2014 was con-
ducted between August 4 -13, 2014, covering a total sample size of 1,900
households drawn from the National Bureau of Statistics (NBS) Master Sam-
ple List of Households, which is considered a good representative sample of
households nationwide. The states covered, the sample size distribution and
response rates are as shown in the Table 1 below, while the location of all
the states in the federation and FCT Abuja covered are shown in the Map of

Nigeria below.

Table 1: The distribution of sample size and response rate

Q3 2014 Q3 2014 RESPON

ZONE SAMPLE STATE SAMPLE SIZE RESPONSES SE RATE
Niger, Kwara, Abuja, Benue,

North Central |Kogi, Nasarawa and Plateau 350 350 100.0
Bauchi, Adamawa, Gombe,

North East and Taraba 250 250 100.0
Kaduna, Katsina, Kano,
Zamfara, Jigawa, Sokoto and

North West Kebbi 350 350 100.0
Enugu, Imo, Ebonyi, Anambra

South East and Abia 250 250 100.0
Edo, Delta, Rivers, Bayelsa,

South South |Cross River and Akwa-lbom 300 295 98.3
Lagos,Oyo, Ekiti,Ogun, Osun

South West and Ondo 400 400 100.0

TOTAL 1900 1895 99.7

The total response rate for the Q3, 2014 survey stood at 99.7 per cent nation-
wide, which was same as achieved in the previous quarter. The response rate by
educational attainment showed that 40.4 per cent had university education, 31.1
per cent had higher non-university education, while 17.6 per cent was for those
with senior school education. Respondents with primary and junior school educa-
tion accounted for 4.6 and 3.3 per cent, respectively; while those with no educa-
tional background were 2.8 per cent.
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Fig.1l : Percentage of respondents by Education

Nationwide Consumer OQutlook

Consumer confidence
nationwide in Q3,
2014 remained
downbeat.
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Fig 2: Nationwide Consumer Outlook Index

Consumers’ overall outlook! in Q3, 2014 remained downbeat. At -2.9 points, it inched
up by 3.1 points above the level achieved in the corresponding quarter of 2013. The
bleak outlook of consumers in the quarter under review, could be attributable to the
pessimistic outlook of consumers in their family financial situation? which stood at
-14.0 points (Table 2 section 2). Consumer outlook for the next quarter and next 12
month was however positive, at 29.0 and 33.0 points. The indices for next quarter
dipped by 2.3 points, while the indices for the next twelve months rose by 2.6 points
respectively, from the level attained in the corresponding quarter 2013. The positive
outlook of consumers in these quarters could be attributable largely to the optimistic out-
look of consumers in their family income.

"The overall consumer confidence index is determined by the average of three (3) measures, namely, the outlook
on macroeconomic conditions, family financial situation and family income.

’Please refer to the Technical Notes for definition of economic condition, family financial situation and family
income.
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In the next quarter and
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Consumer Outlook Indices: Current Quarter

Consumers views were captured across three dimensions, namely: - the economic condi-
tion, family financial situation and family income. While the economic condition and
family financial situation expressed pessimism, the family financial situation dimension
indicated optimism in the quarter. The confidence indices on the economic condition
and family financial situation dimensions in the current quarter posted a little higher in-
dices than the indices achieved in the corresponding quarter, a year ago. At —0.5 and -
14.0 points , the indices were 0.9 and 5.1 points higher than the points attained in Q3,
2013. The outlook of consumers in the economic condition and family financial situa-
tion reflected the outlook of the consumer’s overall index which stood at —2.9 index
point.

Respondents outlook on the family financial situation were pessimistic across all in-
come groups except the over N100,000.00 per month as they expect to get into debt
and/or eat into their savings.

Consumer Outlook Indices: Next Quarter and the Next 12 months

|
Consumers expectations on economic conditions, family financial situation and family
income in the next quarter and the next 12 months would be expected to be better than
their outlooks in the current quarter. In the next quarter and the next 12 months, the con-
sumers are expected to be optimistic at 29.0 and 33.0 points respectively. In the next quar-
ter, the economic condition, the family financial situation and family income indices are
expected to be buoyant. These indices are expected to rise to 27.2, 11.6 and 48.1 points,
respectively, when compared with the level achieved in the current quarter. A similar
trend would be expected in the next 12 months, with family income being the most buoy-
ant at 59.0 per cent (Table 2 sections 3 & 4).

Respondents from the income groups “ N50,001 - N100,000” per month, “N20,000 -
N50,000” per month and over N100,001 were most optimistic that the family income
would improve in the next twelve months with confidence indices of 62.0, 61.8 and 60.1
points respectively.

Expenditures in the Next 12 Months

On the average, more households nationwide expect some increase in their expected
expenditure on basic commodities and services in the next 12 months. With an average
index of 15.1 per cent expected in the next 12 months, the index dipped by 0.7 points from
the level of 15.8 points recorded in the corresponding quarter of 2013 (Table 2 section 5).



More Consumers
nationwide would be
expected to spend
substantial amount of
their income on food and
other household needs,
education, medical
expenses, followed by
savings, investment and
purchase of consumer
durables.

Consumers nationwide
expect substantial
increase in house rent,
education, electricity,
medical and
transportation cost rates
in the next 12 months.
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not an ideal time to buy
motor vehicle and house
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Fig. 3: Confidence Index on Amount of Expenditure in the next 12 months

Consumers nationwide would be expected to spend substantial amount of their income
on food and other households needs (59.0 points), education (58.1 index points),
savings (20.6 points), medical expenses (17.7 points), purchase of consumer durables
(15.9 points) and investment(13.7 points) in the next 12 months. Conversely, some of
the consumers indicated that they do not plan to spend substantial amount of their
income on purchase of house (-12.7 points) and purchase of car/motor vehicle (-11.3
points) . These results conform with the National Household Expenditure Survey which
showed that majority of households spend substantial amount of their income to meet
their basic needs and have little left for long term investment (Fig. 3).

On inflationary expectations, consumers nationwide expect substantial increase in house
rent (58.3 points), food (51.5 points), education (47.2 points), medical care (41.9 points)
electricity (38.6 points), hotel and restaurant (30.8 points) and transportation (25.4
points) in the next 12 months. Based on this outlook, government and/or monetary
authority would be expected to take appropriate measures to dampen the impact of these
inflationary expectations on the economy.

Buying Conditions’

The majority of consumers nationwide, believed that the current quarter is not the ideal
time to purchase big-ticket items like consumer durables, motor vehicles and house and
lot. The overall buying conditions index for consumer in the current quarter for big-
ticket items stood at 43.3 per cent, representing a decline of 1.0 point when compared
with the level attained in Q3, 2013. The decrease in buying conditions index in the
current quarter was driven largely by the decline in sentiments on motor vehicle.

3Buying condition refers to the assessment of consumers as to whether it is good time, neither good
nor bad or bad time to buy assets (ie. consumer durables, house and lot, and motor vehicles) during
the quarter. An index above 50 means more respondents indicated that it is a good time to buy as-
sets; below 50 means more respondents believe that it would not be an opportune time to make pur-
chases; and 50 means the number of respondents on both sides is equal. BCl = 0.5(100+DI), where
DI = diffusion index



More respondents intend
to buy consumer
durables in the next 12
months but do not intend
to buy motor vehicles
and house/lot within the
period.
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Majority of the
respondents believed that
the next 12 months will
not be an ideal time to
buy house & lot and
motor vehicles, but will
be an ideal time to buy
consumer durables.
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Fig. 5: Buying Intention Index: National

While the majority of consumers nationwide, believed that the next 12 months would
not be an ideal time to purchase big-ticket items like house and lot and motor vehicles,
it would be an ideal time to purchase consumer durables. The buying intentions index
for the next twelve months rose to 49.8 index points from 49.4 obtained in Q3, 2013.
The index of consumer durables, motor vehicle and house & lot stood at 56.9, 47.0 and
45.7 points, respectively from 55.7, 48.1 and 44.5 points, respectively obtained in Q3,
2013.

Buying intention refers to the assessment of consumers as to whether it is good time, neither good nor bad
or bad time to buy assets (ie. consumer durables, house and lot, and motor vehicles) during the next 12
months. An index above 50 means more respondents indicated that it is a good time to buy assets; below 50
means more respondents believe that it would not be an opportune time to make purchases; and 50 means
the number of respondents on both sides is equal. BI = 0.5(100+DI), where DI = diffusion index



Consumers
nationwide expect
unemployment,
borrowing and
inflation rates to
rise and exchange
rate to depreciate
in the next 12
months.

The major drivers
for the expected
rise in prices in the
next 12 months are
house rents, food,
transportation,
education, medical
and clothing
footwear and
electricity.
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Indices of Selected Economic Indicators

Majority of the consumers nationwide expect unemployment to rise in the next 12
months. The unemployment index for the next 12 months obtained in Q3, 2014 re-
mained positive at 33.5 points down by 2.2 points from the 35.7 points in Q3, 2013.
With indices of 16.2 and —2.8 points, consumers expect borrowing rate to rise and the
exchange rate to depreciate in the next 12 months.
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Fig. 6a: Indices of selected economic indicators: next 12 months

Majority of consumers expect inflation rate to rise in the next 12 months as the index
stood at 18.2 points. The major drivers for the upward movement in prices in the next
12 months are house rent, food, education, electricity, medical and clothing & footwear.
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Fig. 6b: Sectoral Indices of Price Changes over the next 12 months




TECHNICAL NOTES
The overall consumer confidence index is computed as the average of the three indices, namely:

1. Economic Condition refers to the perception of the respondent regarding the general economic condition of the
country.

2. Family Financial Situation refers to the level of savings, investments, other assets including
cash at hand and outstanding debts.

3. Family Income includes primary income and receipts from other sources received by all family
members as participants in any economic activity or as recipients of transfers, pensions,
grants, and the like.

The confidence index or diffusion index is computed as the percentage share of respondents that answered in
the affirmative less the percentage share of respondents that answered negative in a given indicator. A positive CI
indicates that respondents with a favorable view outnumber those with an unfavorable view, except for unem-
ployment, change in prices and interest rate for borrowing money, where a positive CI indicates the opposite.

Buying condition and buying intention indices refers to the assessment of consumers as to whether it is good
time, neither good nor bad or bad time to buy assets (i.e. consumer durables, house and lot, and motor vehicles)
during the quarter. An index above 50 means more respondents indicated that it is a good time to buy assets; be-
low 50 means more respondents believe that it would not be an appropriate time to make purchases; and 50
means the number of respondents on both sides is equal.

BCI = 0.5(100+DI), where DI = diffusion index.
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Consumer Expectations Survey
03 2014, North Central Zone

Consumer Outlook

Others [
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Fig. 7a: North Central Confidence Index on Amount of Expenditure in the next 12 months

The North Central zone consumer's overall outlook
was downbeat in Q3 2014. At —4.3 points, the index
dipped by 3.8 points below its level in the corre-
sponding quarter of 2013. The negative outlook of
consumers in the quarter under review, could be at-
tributable to the pessimistic outlook of consumers in
their family financial situation which stood at -31.7
points in Q3, 2014 (Table 3 section 2).

However, consumer outlook for the next quarter and
next 12 months remained positive, at 30.1 and 32.8
points respectively. The positive outlook of consum-
ers in the next quarter and the next 12 months could
be attributable largely to the optimistic outlook of
consumers in their economic condition, family finan-
cial situation and family income.

On the average, more households in the zone expect
an increase in their expected expenditure on basic
commodities and services in the next 12 months.
With an average index of 15.2 points, the index
dipped by 9.1 points from the 24.3 points obtained in
the Q3, 2013 (Table 5 section 5 and Fig. 7).

The breakdown of the expected expenditure over the
next 12 months are: food and other household needs
(56.7 points), education (54.4 points), savings (23.4
points), investment (20.4 points), purchase of con-
sumer durables (15.7 points) and medical expenses
(12.7 points). Conversely, respondents do not intend
to spend on purchase of cars/ motor vehicle (-10.0
points), purchase of house (-6.0 points) and purchase
of appliances (-1.3 points).

The proportion of respondents that indicated inten-
tions to buy big tickets items in the next 12 months
dipped to 43.9 points from the 52.0 points obtained
in Q3, 2013. The index in buying intention in the
review quarter suggest that the majority of the re-
spondents indicated that the next 12 months will not
be an opportune time to purchase big ticket items.
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Consumer Expectations Survey
03 2014, North East Zone

Consumer Outlook
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Fig. 8a: North East Confidence Index on Amount of Expenditure in the next 12 months

Consumers’ overall outlook in the North East
zone remained downbeat in the current quarter. At
—8.5 points, the index though negative inched up
by 2.5 points above its level in Q3, 2013. The
negative outlook of consumers in the quarter under
review, could be attributable to the pessimistic out-
look of consumers in their family income and
family financial situation, which stood at —6.4 and
—19.6 per cent respectively in the quarter under
review (Table 4 section 2).

However, consumer outlook for the next quarter
and next 12 months was positive at 20.1 and 27.2
points respectively. The positive outlook of con-
sumers in the next quarter and next 12 months
could be attributable largely to the optimistic out-
look of consumers in their economic condition,
family financial situation and family income.

On the average, more households in the zone ex-
pect an increase in their expected expenditure on
basic commodities and services in the next 12
months. With an average index of 10.5 points, the
index dipped by 4.9 points, from the 15.4 points
obtained in the corresponding period of 2013.
(Table 4 section 5 and Fig. 8).

The breakdowns of the expected expenditure
over the next 12 months are: education (63.4
points), food and other households needs (60.2
points), medical expenses (49.8 points), debt
payments (23.0 points) and savings (1.4 points)
Conversely, some consumers indicated that they
do not plan to spend substantial amount of their
income on purchase of cars/motor vehicle (-32.4
points), purchase of house (-26.4) and others
(-24.0 points).

The proportion of respondents that indicated in-
tentions to buy big tickets items in the next 12
months further dipped down to 42.4 points from
the 42.9 points obtained in Q3, 2013. The buy-
ing intention index points obtained in Q3, 2014
suggest that the majority of the respondents
indicated that the next 12 months will not be an
opportune time to purchase big tickets.
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Consumer Expectations Survey
03 2014, North West Zone
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Fig. 9a: North West Confidence Index on Amount of Expenditure in the next 12 months

20.0 40.0 60.0

The North West zone consumers’ overall outlook
in Q3, 2014 was down beat. At —1.7 points the in-
dex inched up by 11.1 points above its level in
Q3, 2013. The negative outlook of consumers in
the quarter under review, could be attributable
solely to the pessimistic outlook of consumers in
their economic condition and family financial situ-
ation which stood at -0.1 and —13.0 points respec-
tively (Table 5 section 2).

Consumer outlook for the next quarter and the next
12 months were however positive at 24.7 and
35.5 points, respectively. The positive outlook of
consumers in the next quarter and the next 12
months could be attributable to the optimistic out-
look of consumer in their economic condition,
family financial situation and family income.

On the average, more households in the zone ex-
pect an increase in their expected expenditure on
basic commodities and services in the next 12
months. With an average index of 24.4 points, the
index rose by 12.0 points from the 12.4 points
obtained in the Q3, 2013 (Table 5 section 5 and
Fig. 9).

The breakdown of the expected expenditure over
the next 12 months are: food and other household
needs (66.9 points), education (65.9 points), medi-
cal expenses (36.4 points) savings (22.4 points),
debt payments (22.1 points) and investment (17.9
points).

The proportion of respondents that indicated inten-
tions to buy big tickets items in the next 12 months
dipped to 49.8 points in the current quarter. The
buying intention index obtained in Q3, 2014 suggest
that the majority of the respondents indicated that
the next 12 months will not be an opportunity time
to purchase big ticket items.



21

889  C€  6¥9 96, 995 08  0€9 S8 L9 908 6L  L95  L/9  ¥I1I VIS ves 199  Clc 899 S6- 009 €Lt TUOw 183 000 00} N J9A0
€SL 919 9¥9 gL 09 TS 919 §/9  T69  SY9 €49 S 0.9  6E€E 669 19 80 L€ 179 L91- L09  SSE yuow Jad 00000} N PUE L00'0G N UdaMAg
079  €%9 88 T09  L65 9% 99 LS9 9SS 965  9€ 0TS %9 65T €9 S99 969 L €59 TYEe 969 TSI yuow Jad 000'0G ¥ PUB 0000 N USM)ag
079  8€  vey  TTS  T¥s  TE 0TS v¥s €6y §TS  €ss LTS 0SS 07 9%y Tww €75 €T 453 9vr 1S9 ET- yuow Jad 000'0Z N JapUN
699 665  €€9 99 965  §65  ¥I9  0€  v6s 679 995  LL5 €59 TS  TT9 895 ¥E  TE €19 £y 09 T awodu| Ajjwey
€9z L€ L0  O€E 08T 8T €U 8 [43 19 00 00 €T€  0SC vl ¥ ges T8 €% 95 00T TLI yuow sad 00000} N JaAQ
T0E 861 8T €8 68T  S¥I 971 86l  TTI (4] 96 0L v€ 608 T8T 89 08 06 TS ret oSt Sl yuow 4ad 00000} N PUE L00°0G N Uaamag
TS SYT LSt 6T Tt 09 (47 L TL 6 9 T9- L4z 0ty 091 S8 6Y0  SLE 80T 99z T0I- €8¢ yuow 4ad 000'05 A PUB 00002 N UdOMIag
58 e 9T €y TOl-  vE- € S0t e 08~ €1 (10 € T TT €6 e €01 €L 00 vy 9t yuow sad 000'0Z N JapUN
T4 g€l vel 901 st €0 L€ 6T 45 TE r1 oy ¥sT  ¥IE 09 0% Sve 6vE €L €L 0T T uonenys [efoueuly Ajiureg
0sc 9%  SST GEE  §8E 81 6Tc 19T Wt v 9€r T 09 L0 9% 06 06y  6LE  S6E 0sc 0SS 00C yuow Jad 00000} N 19AQ)
08¢ 6ST gL €0 T €€ €T 6T 5T €¢  vST 0T L9 O0¥E  vIE 9/ 0w €6 8T 00C  vO0E €8¢ yuow 4ad 00000} N PUE L00°0S N U9aMag
T6T s T4 9Tt €€ yOL 88T T8I 00 0§ 4] TL STe 68 0€€ L6l  T9E  LLy T €TE 9t 9TS yuow Jad 000‘0G A PUE 00002 N UsaMag
81 80 00 L1 9 €7~ Tk €W ¥S 6l Ly €€ €81 €€l v 8§ g vve 19 L6T 1T 66E yuow Jad 000'0Z N JopUN
9z 1€l v ve 9 9T 68T L9l 6€ 611 €6 €1 0T€  T¥C 667 €8T 98  SO7 06 €T T 90y uonIpuo) dlwouodz
SYIUO|A ZT IX3N :UOI}IPUO) AjlWie) pue J1WOU0Id UO SAIIPUI JOO|INO JBWNSUO) P
LT€ L9 T Tel  0Ss  80L U696 6Ty S09  Tv  vTE  Tw T YW L(S  T¥E 66 69 00y 009 8SY yuow Jad 00000} N J9AQ
LT s19  67s 8y 8w 8w vu 169 TLe 09  vv8 €6y STE O, ST 608 99 8% 99 ST9 0%  8TE Yuows 1ad 000'00IN PUE L00'0SN Usamag
o 99  ve.  TOL 64  TES 008 979 967 179 0L 08 €1z 99  §59 [S9 9T 98 T 6.5  TLE 8T yuow Jad 000'0SN PUE 000‘0ZN UsaMag
ey T¥9 019 00 v L8 976 9L €09  Tw &L ST9 819 69 0L TU L€ 89 vOL S19 8T 00 yuow sad 000'0ZN JapuNn
[T€ 8¥W  ¥S9  vIz €& €09 veL 919 €Sy TS99 64 695  rIE  0SL  90L €89 8w €€ 619 08s 0w T awoouy Ajureg
€€C vOl Sy 8'€ 0sc €9 S€ 06" [V v 8vl- 0 90 00 v8r €1 89c T vSI- L9 00z 8¢ yuow Jad 000004 1)
€€C  STT €81 €81 LT 89 [43 YL L0t €5 00 € €7 80z  8E€L 9UT 8w €0 LT STT 00T~ §9 Yuow 1ad 000'00IN PUE L00'0SN Usamag
89T 6T¢  vLI 601 00 € S8l S€l LT §5 99 89~ L9z  T8T TG 18 €8T €61 €6 vz LS TL yuow Jad 000‘0SN PUB 00002 N UsaMag
8 91- 00 00 6L T8~ 9ETl 60T s 0SSt Te 94 0T 9t 00 6L €9C 6T 6T LTT- Y8BT yuow Jad 000'0Z N JopUN
v o€l TEL €07 8' 00 €Yl €6 Lt 08 € 08 60z LTz [8T 0L v  6¥C T [ €6 TE uonenys [erpueuly Ajjwey
€€ 6L 86 €1 8 Th 09 8y €91 v YL T8 89 SE vor LYl 6T€ 6% STI 33 00¢ ST yuow sad 00000} N JaAQ
ver  vve  Tie  6€e  0T€ 6TC  TLD 09 yer §9T T9L €W 9€E 0 €Tz T6l 90y ¥ 8Ol oSt 0ST Tl tuow 13d 000'00IN PUE L00'0SN UdaMag
gv¢ 601 T8¢  TLz S8 00z 69 9 99 vl 6 6% €0v  0SC  LTE L6T  €0€  LOE  OTE TTZ €V SPE yuow Jad 000'0G ¥ PUB 0000 N UsaMag
€01 LL 86~ L9 8T 4 s1€ 8Tt 9T L7l ST e 6L 901 8EC L€ 0sz 0% T SEL ST 8w yuow sad 000'0Z N JopUN
6vc  8ST  viz 0%  vw Ta ¥t 90 TL T9T 95 43 69€  97¢  6SC IV §TE  9TE  90C VL €Tl 6L uonIpuo) dlwouodz
19}14enD X3 :UOI}IPUO) AjiWie) pue J1WOU0Id UO SBIIPUI JOO|INO JBWNSUO) '
89 §s 8T €% sy s €T € S vve (T Ty Twe TT- 0L 6 S6 09T L9T- 00€- 005 05T yuow sad 00000} N 19AQ
0'€T ] TL (T €T 6T 0TW- 00 O0€l-  9¥l- T8~ 9% 8T- L6 Tz 89 00 4 S 4] 061~ 7T 8T yuow Jad 00000} N PUE L00°0S N Usamag
[4] 67 L6 €7 TU 00 T8 9 67 T9 Ty~ TS ST TTC  TEL 6§ 9Tz 9T TST- ve 98- 06 yuow Jad 000'0G  PUE 000°0Z N UsaMag
6€ T L6 gy 07 TE€- L9 00 901  TOI- €€ T8 ¥9L  TE 88l €L ¥ v'6 Sv- 6 L0T- SO yuow sad 000'0Z N JopUN
08 60 69- 60 8y LTI- LT 60  OvI- TTI- L7~ T LT0 ST 0L O0€  LOT ¥l €L Lo €0 §0I- awodu| Ajjwey
L1 TS Lt €y~ §0- 0T TO- 9T 00¢ 6% 2N A4 S & (A 4 T L6 T 09 TY 0§ ST Ty yuow Jad 00000} N 19AQ)
€U 69 TL- 0T- T L0 €€~ 90~ 6~ 0l 95  S¥I- SOl 0L e T v Sr sT- TL- sy Tor ypuow Jad 00000} N PUE L00°0S N U9aMag
85 PEl-  0€ 8s- €€ 6~ T~ 06  0S-  €0c- 8T €€ v €5 TE- 68  OvEe €9 6T T ST Tol yuow Jad 000‘0G A PUE 00002 N UsaMag
r9e-  Sve 9T vSe €& y9- €L 60c-  T9r  0Te LT 9€ Oy 9l vel- Tel- I8y L6 Tl 91~ STU LE yuow Jad 000'0Z N JopUN
0€l- L9~ L9 - 19 €T 9/1- 68 8- 98- 0§~ S0 v9T 80 e 00l T vE 45 L91- ¥ST- 0TI uonenys [erpueuly Ajjwey
5T 88l 8T £ S 00 s su- 00 €6 0L v LT 00 €7 L6 0te 0T 0'sz- oS- 05Tt 0T yuow Jad 00000} N 10|
v 0 T6 6 [4] 00 o€ 8y 67 0¥l 9¥l- 60 €5 €1 T Tor €S Tz €9 vl T S Yuow 4ad 000'00IN PUE L00'0SN Usamag
59 vo- v L0 691 07 0T 00 67~ TS+ 8¥l-  T8l- 00 01T €T LY 09T 9T v 67 LST- T yuow Jad 000‘0G ¥ PUB 0000 N USaMag
8- LT 9% v 99 L9~ [9T T8 L0z~ 8T 99 80 67 vs 88T 9EC- L€ Ly 09 6€  0ST 9L yuow Jad 000'0Z N JopUN
10 e TT CRANE 2 L9 [43 8T~  vOl- €81 €6l 8y~ TT 79 601 LT vEL  ¥9L O 9v-  vO0T- €91 uopipuo) djwouod3
4931eND JUa.14ND :uo1Ipuod A lwej pue J1Wou029 Jualind ay] uo SaIpul }00[IN0 JB3WNsuUo) ‘g
ss€ 68  TSE  6€  ¢8  yel  €le  S0e  [0c  6€ ST €80 90y  TOr 9 ¥9T Tw T ST 89 LTE 6T syow ZT 1xaN
Lve  Tie  €e€ Tel  Sw  Tv 66 S6¢ 99T vve L9  viL L6 86 v8E 86C 95T 99 60E v6c 08 Ol 1210NY XN
LT Tt Tv- S0 87 YOI £V €€ LSI- 091" LST- € 9§ 79 90T 8¢ 0T TL 67" 69- 0Tz 9T~ 43pNY Jua.INJ
:Xapu| Quapluo)
Qpu| aysodwo) 00[INQ J3wnNsuo) |euoz ‘1
£0 [ 0 [ 0 | @ 0 &) 0 | @ 0 [ o | @ 0 o | &0 | @@ 0 t0 | €0 | 131eny
10z €102 710z 110z oT0z 600 1ea

AJAYNS SNOLLYLI3dX3 ¥IWNSNOD
9U0Z 3s3M-YHOoN

5 3lqeL




22

0°00T ¥'66 000  000T 166 000T 0001 €86 0'86 0°00T 166 €16 0'L6 000  000T /66 008 08 0'56 0'SL 0S. €56 ajey asuodsay
05€ 8vE 05 05€ 6v€ 05€ 05€ e €vE 05€ 6v€ viT T6C 00€ 00  66C ore 01 0°06T 0ST 0ST 987 sjuapuodsay Jo JaquinN
0S¢ 0S€ 0S€ 0S€ 0S€ 0S€ 0S€ 0S€ 0s€ 0s€ 0s€ 00€ 00€ 00€ 00€  00€ 00€ (11574 00z 00z 002 00€ sployasnoH a|dwes 4o JaquinN
9)ey asuodsay pue spjoyasnoH ajdwes |e1o] ‘T

99 09 €a V'L 1T T 'S 49 96 60T 98 (a4 6L A’ €L L'6 L0T 0°00T 1T 00 L9 S€ BUON
Tee 0'ee T'6¢ €ve L'8€ 08¢ 6'7E 0'6€ 0ze €ve 19¢ L'vE L'eE v'ze 0'sE 89t Tve 0'L6 Sov 0°0¢ €€t '6¢C Rysianun
6'8€ '8¢ 00€ 6°C¢ L0V €ve 6°0% 69¢ L'ty €8¢ L0Y Sy (a7 06y €'€E 88T Sve L9 €9¢ (02724 €L 6°6€ uopeanpa Aysiaaun-uou JaybiH
67T S€T LT 'St 6'CT 9T 60T 80T L8 an L'6 ot LTt «a LYT vTT Ta 67C [43" €eT LTt A% |00y2g Jolusg
L'T €T 0y 9T L'E Ts 9T [ 9T 90 T 8'q T€ 0T L'T L'E T¢ 144" [43 0y (124 T€E 100YdS Jownpy
67 99 6C A 6C 69 'S L9 194 9 L€ 9T 71 0€ 08 L6 S'S 08 Ly L8 09 L8 |00yog Alewud|
juawulenly [euolleanp3 Aq sjuapuodsay jo aSejuadlad 0T

08¢ 6°GE 1T€e S'6T 991 98¢ STE T9C L'SE S8l 1a74 €9¢ [4 89T 98T 0781 0'1C A% 781 V'LE 0ce S'ST SENT)
€8¢ S9¢ 6Ty Tov 1337 9ty S Tes 99 TLE 0'sy L'ty oty L6y L0€  8'6E 81S €L 0'6€ 00S L9y 4] JUBINEJSAY B [810H
6°0C '8¢ 9ve cLe 0'6€ vy 98¢ L'TE STV T 8'LT 9e LTt S'6E €0E L'SE (414 €LE 8ve L0€ £9C (444 ale) [euossad
9ty L'y 989 0°sS €19 079 [ oS §'es 99y €6y 687 S6v 08y €VE 6Ly 99 L'6S 9'¢s 089 979 ¢S aleq [eIP
0'9% T18 €S 9'€S 4 009 S99 9YS LS 09y £99 €9 €'Ce 6E 9ty 8Ly 8¢S T/ 06y L'8S €19 L6y uopeanp3
68T €T¢€ T'6€ 9t 67T 08¢ 6'0€ €'6C 9'6€ 8vE 7'8¢E L'6T 68T T'6C 06 8T Tve 6°LT 8'aC 19 08T 78T UOREOIUNWWOY
9°0¢ T'sy 0'8S 6'LY [414 9'8S 0'8S S99 [a<] §'SS 599 '0s 8'LE €Ly L% 9 6'9% €78 6'LS ¥'69 L9 g6l uopepodsuel |
697 AT T'LS £'65 9'SS L'SS ¥'€9 699 0'89 719 659 A 999 109 987  6'9S ST (4] 9 £99 L'8L 9'89 Juay 8SNoH
€9C 9'St ¥'SE (414 S'LT [ara4 9'8¢ '8¢ 0'6€ 8'9¢ 7'or '8¢ 001 L0 09T ¥'LT (433 '8¢ '8¢ L8y Lyt 6'G Jaiep
TSk (0h 74 119 0'sS 918 009 0vs L'¢9 £°09 19 19 8ty 9'€S 9'8¢ L'vE  T0S 699 8w 9TE 1394 00 €'8C R1omoa|3
90€ €S LSy 1574 Ly (4974 08y STy S8y 6s €69 08 §'8¢E 865 Ly TS (444 €9¢ 1374 0¢s 09¢ AT 1aemo04 B Buioly
T'LE 989 9'9% 8Ty L9y '6S 8'69 69 6'EV €89 VL '8 089 99 019 T 76 €1€ 689 €'LE 09¢ a4 poo4
Syjuow ZT IXau ay3 430 sagueyd 3slid 03 UoIINQLIIUO) S103I3S °6

L 9'€C €8 'St €9¢ L'TT 9T j4 8'8C A4 S'6T (44 [4°1 L'6C 08T 091 6'SC A (453 0ce 12974 (a4 Xapul a1ey uonejju|
0°0T- €9- 0v- €91~ STT- 6°0C- 8'8- €Lt LT 8'9¢- €T 6°€T- 144 9'st- 0 ¥9T- 9'L- 0'ST- LS L'8€ €6C-  €€e- aley a8ueydxy
1'8¢ e 0ct 9T §'qC 8T 00€ € L'8C 'St 9T €6l 8T 89 01 Ly 98T €LE L€ €TC- 0ve (45 Xapul djey Suimollog
'TE L°0€ 79 6'SE L9 S'0€ 01E Sve 8e oy 6'SC 9's€ (44 6°0C v'or S L'8€ Tze i Tee ooy €Ty Xapu| ajey JuawAhojdwaun
SYIUOIA ZT IXSN :$403EIpU| JIWOU0I3 PA3I3|AS U SAIIPU| '8

9y LTy 0'ey oor 6'6€ 969 474 cLe 1'6€ €8¢ 8'9¢ 18¢ (433 9'ay €or 9Ty 6Ty 6'6€ €S °0s S6Y (444 1077¢ 9snoH
T9v L'EYy 6% ocy 9Ly 00z T [433 6'6€ 0'8¢ v'LE 6'6€ ¥'SE S9v 8Ty Tty A4 607 (443 0% vy 9y 32IY3A Jo1o0N
989 0°LS L'6S €98 819 Lyl 699 09s A4 S8y 609 (0k°14 L79 99 08S 0CS 19 S9 L'€S L89S 0TS 9'89 $9|qeing Jawnsuo)
867 S'Ly (454 8'sy 1414 VIl L'y 1544 8ty 9Ty LTy oty ey 9Cs L9y 6’y S6v 8Ly iy €S €6y T'6v xapu| suonyuajul Sulhng
SYIUOAl ZT IX3N :Xxapuj uoijuaiu| Suihng £,

A 0'6€ 6'9¢€ 9Ce 0'6€ 899 6'8€ 9°0¢ 9'€E 60€ A4 6°C¢ T'LE €8 0/9 0¢9 9'19 L'18 8'0v 6y 9€ Le 1077g 9snoH
£€9¢ vy 7'6€ e 6'6€ €89 €er S9¢ 99¢ Lte A 89¢ STV 18 v'?9  S9 9 L°0S €y Ly €8¢ 8¢ 921YsA JojoN
0% v'0s 99 A 9Ly STL 6°09 S0 0'Er Sy L'Ey 6°9Y 6°SS €'6L S8 SIS ¥'SS LS v'ov ¥'0s A4 18 $9|qeing Jawnsuo)
9Ty 6'€V 0Ty Tov (a4 689 1474 T'6€ L'Le 0'9€ 8'9€ 68¢ 8y €18 979 065 €09 Ces SEv 99 98¢ s Xapu| suonypuo) sulhng
J31END JUIN) :Xapu| suoiipuo) SuiAng 9

9 0T €07 V81~ 80 0v- 90T T91 99 e 90T 7’6 0's 86 €9 99 €91 ST () 0y LT €L s1ay0
ve 6°¢- €€ 0°LT- 96T~ vvi- [44 ver- 19T~ 9ve- €8- ¥'81- 09~ €017 69- 80T- 60T~ SotT TT- 18- € 6°€T- 9SNOH Jo aseyaing
L0 11 9T L9T- 8'Te- 1'81- 6T 8'6- S'6T- 6'9C- S'8T- STC 6°S- 0 T vIT- SYT- 06 €9- 7’6 ¥91-  9'ST- 8|01ys)\ J0jO|\/eD JO 8seyaInd
6°€T LT 1°0C 0Tt 90T L'E 181 08 6T 9's- a4’ L a4 '8¢ o v 43 00 «ca 144 ¥'E L9 $8|qeINp JaWNsuoY Jo aseyaind|
6'LT 08 96 99 9t ST 8'aT 7'y A SE€T- 70 60 68 68 91T 97 o€ 06 91 00 L9 L'L JusSaAU|
6'S S'L L8 9 Tt Ly ST €9 1T 98- TE- 0 9L 0yt §9T S0- 8'G- 0yt v'E- (1274 L'8T e saouel|ddy Jo aseyaind
et 8Tl 1Te L'6T 79 791 €T 8'0C 19 €T 69T (4 9T 9°LC 8Tt €L [ S'LT- 80- €9 €0- 6L sbuneg
¥'9€ 09y 9Ly L'y 6'6€ Sor (457 S'6v T T9¢ €67 (409 09€ S9v oSy €'6E 018 19 0'6€ L8y LTy 9°0S sesuadxd [ealpa |
[ x44 9T¢C LYt €'6C 00T 9T¢C 8'8C 1ot S91 0'S 6°0C 4 96T L'LT 99T 8¢ Sve v'1C 'S 0'€e 79T S0E Juswked1geQ|
6'99 S €89 6€9 009 S'LS L9 S'€9 S €S 6'99 [+ 679 A% %9 709 079 6S 129 065 0.9 (L] uoneonp3
699 6'6S €'€9 9'/9 9'6S v'6S 7’19 0'€9 ¥'69 679 999 L'LS €99 159 719 89S ¥'€9 €'es €719 ¥'€9 099 9°/9 SPasu pjoyasnoy JayQ 9 poo4
LA 74 8'81 (1874 9'LT va Tt 09¢ 8’61 15741 S'L 981 8Vl (4114 9t €€ 9¢€l €81 6'8T 6'ST T T €61 a5esany|
SyjuowW ZT IX3N :$34n}PUAdX3 JO JUNOWY UO XIPU| DUIPLUO) *§

€0 20 0 0o | €0 | 20 10 [ € | @ 10 [ €0 20 10 [ €0 | 0 0 | €0 | [ Japenp
10z €10¢ (41174 0102 600 Jea\|

AJAYNS SNOILVLIIdXI HINWNSNOD
3u0z 1S9M-YyHON
S 9|qeL




Consumer Expectations Survey
03 2014, South East Zone

Consumer Outlook
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Fig. 10a: South East Confidence Index on Amount of Expenditure in the next 12 months
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The South East zone consumer's overall outlook
was downbeat in Q3, 2014. At —1.9 points the index
rose by 8.5 points above its level in Q3, 2013. The
negative outlook of consumers in the quarter under
review, could be attributable to the pessimistic out-
look of consumers in their economic condition and
family financial situation which stood at -6.6 and
—8.6 points (Table 6 section 2).

However, consumer outlook for the next quarter
and the next 12 months were positive at 23.9 and
26.9 points, respectively. The positive outlook of
consumers in the next quarter and the next 12
months could be attributable to the optimistic out-
look of consumers in their economic condition,
family financial situation and family income.

On the average, less households in the zone expect
an increase in their expected expenditure on basic
commodities and services in the next 12 months.
With an average index of 10.7 points, the index
rose by 3.3 points, from the 7.4 points obtained in
Q3, 2013 (Table F section 5 and Fig. 10).

The breakdown of the expected expenditure
over the next 12 months are: education (62.4
points), food and other household needs (60.2
points), medical expenses (32.0 points), pur-
chase of consumer durables (15.4 points), pur-
chase of appliances (13.4 points). Conversely,
majority of the consumers indicated that they
do not plan to spend substantial amount of
their income on purchase of house (-36.2
points), purchase of car/motor vehicle (-24.6
points), and investment (-6.6 points).

The proportion of respondents that indicated
intentions to buy big tickets items in the next
12 months rose to 43.1 points from the 38.6
points obtained in Q3, 2013. The decline in the
buying intention index points obtained in Q3,
2014 suggest that the majority of the respond-
ents indicated that the next 12 months will not
be an opportuned time to purchase big ticket
items.
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Consumer Expectations Survey
03 2014, South-South Zone

Consumer Outlook

Others”

Purchase of Hotise

Purchase of Car/Motor Vehicle/

Purchase of Consumer durables

Investment

Purchase of Appliances

Savings

Expenditure Items

Medical Expenses

Debt Paymen‘( k

Education

2Q32014
« Q22014

Food & Other household needs

Average Expenditure

r T
-40.0 -20.0 0.0

Fig. 11a: South South Confidence Index on Amount of Expenditure in the next 12 months

T T
40.0 60.0

Consumers overall outlook in the South South
zone in Q3 2014 was downbeat at 0.8 points . The
index inched up by 2.3 points above its levels
in Q3, 2013. The positive outlook of consumers
in the quarter under review, could be attributable
to the optimistic outlook of consumers in their
economic condition and family income which
stood at 2.2 and 7.8 points, respectively (Table 7
section 2).

Similarly, consumer outlook for the next quarter
and the next 12 months were optimistic at 31.2
and 36.7 points, respectively. The positive outlook
of consumers in the next quarter and the next 12
months could be attributable to the optimistic out-
look of consumers in their economic condition,
family financial situation and family income.

On the average more households in the zone ex-
pect an increase in their expected expenditure on
basic commodities and services in the next 12
months. At 12.2 points, the index dipped by 0.2
points from the 12.4 points achieved in the corre-
sponding quarter a year ago (Table 7 section 5 and
Fig. 11).

The breakdown of the expected expenditure
over the next 12 months are: food and other
household needs (56.9 points), education (51.0
points), savings (27.6 points) and investments
(14.9 points). Conversely, some of the consum-
ers indicated that they do not plan to spend sub-
stantial amount of their income on purchase of
house (-14.7 points) and debt payment (-8.1
points).

The proportion of respondents that indicated
intentions to buy big tickets items in the next 12
months inched-up to 52.9 points from the 51.5
points obtained in Q3, 2013. The buying inten-
tion index obtained in Q3 2014 suggest that
most of the respondents indicated that the next
12 months will be a good time to purchase con-
sumer durables and house & lot.
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Consumer Expectations Survey
03 2014, South West Zone

Consumer Outlook
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Fig. 12a: South West Confidence Index on Amount of Expenditure in the next 12 months

40.0 60.0

The South West zone consumers' overall outlook
was downbeat in Q3, 2014. At -2.5 points, the
index dipped by 0.7 points below the level in
Q3, 2013. The outlook of consumers in the quar-
ter under review, could be attributable to the pessi-
mistic outlook of consumers in their economic
condition and family financial situation which
stood at —9.9 and —4.0 points, respectively (Table
8 section 2 and Fig. 12).

Similarly, consumer outlook for the next quarter
and the next 12 months were positive at 38.9 and
35.8 points, respectively. The positive outlook of
consumers in the next quarter and the next 12
months could be attributable to the optimistic out-
look of consumers in their economic condition,
family financial situation and family income.

On the average, more households in the zone ex-
pect an increase in their expected expenditure on
basic commodities and services in the next 12
months. With an average index of 14.6 points, the
index dipped by 4.7 points from the 19.3 points
obtained in Q3, 2013 (Table 8 section 5 and Fig.
12).

The breakdown of the expected expenditure over
the next 12 months are: food and other household
needs (53.9 points), education (53.8 points), sav-
ings ( 32.9 points), purchase of consumer durables
(23.4 points) and investment (22.6 points). Con-
versely, some consumers indicated that they do not
plan to spend substantial amount of their income
on debt payment (-12.8 points), medical expenses
(-12.5 points) and purchase of house (-7.9 points).

The proportion of respondents that indicated inten-
tions to buy big tickets items in the next 12 months
rose to 57.7 points from the 55.3 points obtained in
Q3, 2013. The buying intention index obtained in
Q3, 2014 suggests that the majority of the respond-
ents indicated that the next 12 months will be an
opportune time to purchase consumer durables.
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