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A Quarterly Publication of the Central Bank of Nigeria

4th Quarter, 2014

EXECUTIVE SUMMARY

The Q4 2014 Consumer Expectations Survey (CES) was conducted during the period October 27-05 November,
2014. The sample size was 1,900 households, drawn from the National Bureau of Statistics (NBS) Master Sample
List of Households, 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 Q4, 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
24.5 points. With indices of 15.6 and 1.8 points. They also expect borrowing rate index to fall and naira ex-
change rate to be weak in the next 12 months.
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Response rate for 04,
2014 stood at 99.7 per
cent
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Consumer Expectations Survey
Third Quarter, 2014

The nationwide Consumer Expectations Survey (CES) for Q4, 2014 was con-
ducted between October 27 -05 November, 2014, covering a total sample
size of 1,900 households drawn from the National Bureau of Statistics (NBS)
Master Sample List of Households, which is considered a good representative
sample of households nationwide. The states covered, the sample size distri-
bution 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.
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Table 1: The distribution of sample size and response rate

Q4 2014 SAMPLE [Q4 2014 RESPONS

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

North Central |[Kogi, Nasarawa and Plateau 350 332 94.9
Bauchi, Yobe, Adamawa,

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

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

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

South South |Cross River and Akwa-lbom 300 300 100.0
Lagos,Oyo,Ekiti,Ogun, Osun

South West and Ondo 400 400 100.0

TOTAL 1900 1882 99.1

The total response rate for the Q4, 2014 survey stood at 99.1 per cent nation-
wide, which was 0.6 less that what was achieved in the previous quarter. The re-
sponse rate by educational attainment showed that 42.7 per cent had university
education, 31.1 per cent had higher non-university education, while 14.9 per cent
was for those with senior school education. Respondents with primary and junior
school education accounted for 4.1 and 3.4 per cent, respectively; while those
with no educational background were 3.8 per cent.
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Fig 2: Nationwide Consumer Outlook Index

Consumers’ overall outlook! in Q4, 2014 remained downbeat. At -3.6 points, it inched
Consumer confidence up by 1.5 points above the level achieved in the corresponding quarter of 2013. The
nationwide in Q4, bleak outlook of consumers in the quarter under review, could be attributable to the
2014 remained pessimistic outlook of consumers in their family financial situation? which stood at
downbeat. -13.3 points (Table 2 section 2). Consumer outlook for the next quarter and next 12
month was however positive, at 30.0 and 34.0 points. The indices for next quarter
rose by 0.7 points, while the indices for the next twelve months rose by 7.0 points re-
spectively, from the level attained in the corresponding quarter 2013. The positive out-
look 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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situation dimensions
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In the next quarter and
the next 12 months
respondents across all
income groups were
optimistic on economic
condition, family
financial situation and
family income.

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 —0.2 and -
13.3 points , the indices were 1.3 and 7.0 points higher than the points attained in Q4,
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 —3.6 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 30.0 and 34.0 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 28.1, 14.1 and 47.0 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 54.5 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 59.1, 61.4 and 54.3
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 13.8 per cent expected in the next 12 months, the index rose by 0.4 points from
the level of 13.4 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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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 (54.5 points), education (54.2 index points),
savings (24.9 points), investment(14.7 points), purchase of consumer durables (12.6
points) and medical expenses (10.6 points) among others, 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 (-9.6 points) and purchase of car/motor
vehicle (-8.1 points) and others (-3.1 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 (53.8 points), food (45.2 points), education (43.3 points), electricity (43.0 points)
transportation (42.4 points) clothing & footwear (38.5) , medical care (37.9 points) and
hotel and restaurant (36.9 points) and in the next 12 months. Based on this outlook,
government and/or monetary authority would be expected to take appropriate measures

Buying Conditions’

to dampen the impact of these inflationary expectations on the economy.

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 43.4 per cent, representing an increase of 2.4 point when
compared with the level attained in Q4, 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
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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 50.9 index points from 47.4 obtained in Q4, 2014.
The index of consumer durables, motor vehicle and house & lot stood at 59.4, 46.9 and
46.5 points, respectively from 55.1, 44.2 and 43.0 points, respectively obtained in Q4,
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



10

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 Q4, 2014 re-

.C onsumers mained positive at 24.5 points down by 9.8 points from the 34.3 points in Q3, 2013.
nationwide expect R . . .
With indices of 15.6 and 1.8 points, consumers expect borrowing rate to rise and the
unemployment,

. exchange rate to depreciate in the next 12 months.
borrowing and

inflation rates to

rise and exchange
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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 21.5 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.

The major drivers
for the expected
rise in prices in the
next 12 months are

house rents, food, Others
tr anspor tatton, Hotel & Restaurant - Q42014
education, medical )
. Personal Care & Effects -Q32013
and clothing
footwear and Medical Care
electricity. Education
£ Communication
©
& Transportation
House Rent
Water
Electricity

Clothing & Footwaer

Food
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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.

11
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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 Q4 2014. At 0.8 points, the index
rose by 3.7 points above its level in the correspond-
ing quarter of 2013. The negative outlook of con-
sumers in the quarter under review, could be attribut-
able to the pessimistic outlook of consumers in their
family financial situation which stood at -10.1 points
in Q4, 2014 (Table 3 section 2).

However, consumer outlook for the next quarter and
next 12 months remained positive, at 30.1 and 41.7
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 18.9 points, the index
dipped by 2.2 points from the 16.7 points obtained in
the Q4, 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
(67.2 points), education (65.2 points), savings (30.4
points), purchase of consumer durables (22.4 points)
investment (15.0 points), medical expenses (7.8
points), purchase of appliances (6.1 points) and oth-
ers (0.9 points) . Conversely, respondents do not in-
tend to spend on debt payment (-4.0 points) purchase
of cars/ motor vehicle (-1.8 points) and purchase of
house (-1.4 points).

The proportion of respondents that indicated inten-
tions to buy big tickets items in the next 12 months
dipped to 42.4 points from the 39.0 points obtained
in Q4, 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
—15.9 points, the index though negative dipped up
by 9.4 points above its level in Q4, 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 —6.8 and
—35.8 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 24.5 and 23.8
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 5.0 points, the
index dipped by 13.9 points, from the 18.9 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 (51.6
points), food and other households needs (48.8
points), medical expenses (35.0 points), savings
(8.6 points) and debt payments (8.2 points) and
purchase of consumer durables (2.2 points) Con-
versely, some consumers indicated that they do
not plan to spend substantial amount of their
income on others (-30.2 points). purchase of
cars/motor vehicle (-28.6 points), purchase of
house (-21.6) , purchase of appliances (-12.2
points) and investment (-7.2 points).

The proportion of respondents that indicated in-
tentions to buy big tickets items in the next 12
months further dipped down to 50.0 points from
the 53.7 points obtained in Q4, 2013. The buy-
ing intention index points obtained in Q4, 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

04 2014, North West Zone

Consumer Outlook
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Fig. 9a: North West Confidence Index on Amount of Expenditure in the next 12 months

The North West zone consumers’ overall outlook
in Q4, 2014 was down beat. At —6.4 points the in-
dex dipped down by 5.9 points above its level in
Q4, 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 -6.1 and —15.1 points respec-
tively (Table 5 section 2).

Consumer outlook for the next quarter and the next
12 months were however positive at 22.9 and
36.2 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 23.3 points, the
index rose by 5.7 points from the 17.6 points ob-
tained in the Q4, 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 (63.7 points), education (61.0 points), medi-
cal expenses (34.1 points) savings (31.8 points),
debt payments (24.1 points) investment (22.4
points) and others ( 8.9 points).

The proportion of respondents that indicated inten-
tions to buy big tickets items in the next 12 months
dipped to 50.0 points in the current quarter. The
buying intention index obtained in Q4, 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

969 889  C&9  6v9 96/ 995 085  0€9 S8  [/9 908 6L  [95  [I9 VIl  viS VvEs 199  Clk 899 S6- 009 €4C U0 134 00 00} N 1970
89  €SL 99 9¥9 gL 099 T/ 99 §/9 T S €49  §U 049  6EL 669 195 8% L% 179 L91- L09  SSE Wuouw 13d 000°00} N PUB L00'0S N Usemag
€09 079 €9 88 T09 /65  9¥9 9V LS9 9SS 965 9€s 0TS SS9 6ST €79 99 969 LS €99 TvE- 969 TSI Wuow Jad 000‘0S N PUB 000'0Z N Usemag
8% 079 8y  v69  TTS  C¥S  Ces 0TS vv¥S g6y §6  €ss LTS 0SS 0 9% v €5 €1 TS 9y 1S9 €T Yuow Jad 000'0Z N Jopun
€9 699 665 €€9 99 965  S65 VIO 0€9  ves 679 995 LIS €59 TS TI9 895 €€ TE €19 £ 09 T awoouj Ajjwey
€5 €9¢ e L0z O€ 08T 8T €U &8 4 9 00  00z- €T€ 0  v9l vE g€ §I§ €6 95 00T TLT Yuow Jad 000'00} N 19AQ
v9z  ToE 86l gz €8 68T  S¥I 97 g6l  TTl T8 96 0L  ve€ 606 8T 89 08  06€ S L9 0T S6l yuow Jad 000’00} N PUB L00'0S N UsaMEg
€ rs Sv [ST 6T T4 09 Tel YL v Te  9e U9 [ 0% 09T S8 6¥L SUE 80T 99z TOI- €8 Yuow Jad 000‘0S N PUE 000'0C N Uaamag
60 S8 T 9ST €y TOl-  vEr 8 sor  Ts 08 €T £ geg T T €6 ve €0 €L 00 Ly 9 Yuow sad 000'0Z 1t Jopun
vel T4 €L vel 90T Sf €0 L 6T T TE L1 o ¥ vIE 09T 0v  S¥T  6VE €L € 0T Tk uonenys [eppueuly Ajwey
Sl 0Sc 9t ST geE g8 8T 61c  T9L  Tw Ty 9el T 0% L0 9% 06 06y 6L SEE 0sc 0SS 00T Yuow Jad 000'00} N 910
T9e 08 6ST g€ €0C  rE €€ €Sl 6L ST €2 vSL 0 L9 O0vE v 94 0ty €6 8T 00z v0E €8¢ yuow 13d 000°00} N PUB L00'0S N Usameg
g€ 16l ¢S T4 9Te €€ vOL 88T IS8T 00 0s 9 L STE 68 0€E L61 T Ly T €1 9% 9T Yuow Jad 000‘0S N PUB 000'0Z N Usamag
€91 8/ 80 00 [ 9L €W Tk €W vs  6€l LY €e €80 €€L vvw 8 94 v 19 L6 T 66 Yuow Jad 000'0Z N Jopun
vee 9w TEL v ve 9 9T 68T L9l 6F 6T €6 €1 0T T¥ 66 €80 98 SO 06 £ T 90y uonIpuo) dlwouod3
SYJUOIAl ZT IX3N :UOI}puOI Ajiwie) pue JIWou0Id Uo S3IPUI J0O0[INO JBWNSUO) ‘P
66  £T€ L9 TW  Tel  0S  80L U6  ¢es 6w §09 Ty vee  Tw Vi VI LIS T¥E 676 69L 00y 009 8 Yuow Jad 000'00} N 1910
99 £9¢ 19 6% 8y 8w gy  vyu 169 T 049  vv8 €6y  STE  Ov. S 608 99  8¥8 979 S99 0% 8T yuow 1ad 00O‘00MN PUE L00°0GN UsaMag
€€ 0 919  veL  T0T 6.y  T6s 008 979 96 179 0L 08 €Tz 99  §9 [ 9T 9%  T'9 615 T 8T yuow 1ad 000‘0SN PUE 000'0ZN Uaamag]
9sT  Ter  T¥9 019  00C  viv L8996 9Ly €09 Tz %L S19  819 69 0L TU L€ 8% vOL 19 8T 00 yuow Jad 000 ‘02N Jopun
1€ £ 8Y9 v's9 vIz £ €09 ¥eL 919 €S TS99 6L 695 ZTE  0SL 90 €89 8w €€ 619 08s 0w Ta awoou] Ajwey
90 €€ YOI Y g€ 0% €9 e 06l- [V v 8yl- 0L 9 00 vsl €T 8% T vSl- L9 00z 8¢ Yuouw Jad 000'00IN 1310
vee  gec STl €8T €81 U1 89 6 TYVL L0T €5 00 €y €7 80z 8EL 94 8w €0E LT S 00 §9 yuow 1ad 000‘00MN PUE L00°0GN UsaMag
v6 891  6Tc v/ 601 00 €70 S8 SEL LT §S 99+ 89 L9 rs¢ U6l 18 €8l €6l €6 9v LS TL yuow 13d 000N PUB 000'0Z N Usamag
[43 8 9T 00 00 64~ T8~  9€l 60 TS 0SSt e 9 0SC 9% 00 6L €9 6T 61 [a- vl Yuow Jad 000'0Z ¥ Jopun
L1 va e TEL €0T 8% 00 £V €6 re 0% se 08 60z LTz L8T 0L v@ 6% ¥ a6 TE uojenys [ejoueuyy Ajjwey
S9z €€ 6e 8 €4 8w Ty 09 8y €91 vv v T8 g9 S v0Z [Pl 676 €€ STl €€ 008 S€T Yuow Jad 000'00} N 19AQ
o8  vec vy rE  6e€ O 6T¢ T 09 v S99 T9L €7 9EE 0L €z Tl 90y  Tve 801 oSt 0ST T yuow Jad 00Q'00MN PUE L00'0GN UsaMag
Sz sy 60 T8 Tz S8 00C 69T  S9 99  I¥L 6§ 6% €0y  0ST  LT€ L61 €06 LOE  OTE TIZ EPT SYE Yuow Jad 000‘0S N PUE 000'0Z N Uaamag
99 €0l [L 86- (9T 8L ST ST 8w 9T LvI ST Te 64 90l g€ L€ 0T 0% T SEL SY 8w Yuow Jad 000'0Z 1t Jopun
€2 6wz 8T v 0% v  Td v 9 1L 19T 9§ v 69 9T e TPl SWIE 9T 90C v e 6Lt uonpuo) dlwouod3
J314ENY X3 :UO0I}IPuU0d AjiWwe) pue JIWOU0I3 UO SIIIPUI JOO|INO JBWNSUO) *E
rm 89 §s 8T €Y sy oS- €T eTe- S vvee  LTe Twe Ty T 0L 6 S 09T £9- 00 005 05T Yuow Jad 000'00} N 1910
TS 0T v9 T. rSt €4 6UW- 07- 00 O€- 9%~ I8l 9f 8- L6l T 89 00 [4:R 4 06l T 8- Wuow 13d 000‘00} N PUB L00'0S N Usamag
v9 8 67 e £ ra- 00 T8 9 euw- T9  Tvl- ¢S s Tle  Te 65 9Te  S9T TS vl 98T 06 Yuow Jad 00Q‘0S N PUB 000'0Z N Uaamag
691-  6€ - L6 8y 07 Te L9 00 90~ TO- €€ T8  y9l  Te 88 €L ¥ v'6 S 65 L0T- SOE- Yuow Jad 000'0Z N Jopun
0z 08 60 69- 60T 8y LT LT 60 0¥~ TT- LT T LTL STL 04 O0f  LOT b9l €L Lo €. S0r- awoou] Ajwey
8- LT TS L €y §0c- 0T zo- 9T 00 6y €y TU- T¥ vl [ SEVA-SI VAR S 4 0's ST T Yuow sad 000'00} N 19AQ
v gw- 69 T 0T- T L0 g€ 90-  6Sl- vO0I- 9§ S¥l- §0I- 0L e T vee sy sa- T S Toc Wuow 13d 000°00} N PUB L00'0S N Usemag
vol- 8% yel- 0 8% €8 euW- - 06 0% €0 8w €€ vie- €5 TEl- 68 O¥E €9 6T T swe ol Yuow Jad 000‘0S N PUB 000'0Z N Usemag
vvE-  T9e-  Sve 9w vSe €16 v9e- € 60 U9 0Te LT 9t Ty T9- vel- Tel-  ¢8-  L6  Cd4- 90 ST L% Yuow Jad 000'0Z N Jopun
vsl- o€l- L9 L9 Lo U9 €W- 9L 68 87 98- 0§l- S0 v9-- 80 e 001 S0 ve Tl Lo vs- 0TI uonenys [eoueuly Ajwey
00 sz 88l 8T € St 00 s §u- 00 €6 0  vT- LT- 00 €2 L6 0 0T 0% 0% 0% 0% Yuow sad 000'00} N 19AQ
9z v1- 0% 13 6 T8 00 0E 8% 62 0¥~ 9%~ 60 €5 €1 T ol €sT TIZ €9 vle- T S yuow Jad 00Q'00MN PUE L00'0GN USaMag
05 59 vo-  vo- L0  691- 0y 0T- 00  6u- ¢SI- 8¥I-  T8- 00  OTL € [y 09T SO P 67 LS T Yuow Jad 000‘0S N PUE 000'0Z N Uaamag
- g€l LT 9% yT- 99 L91- L9 T8 L0 8% 99 80- 6%  vS 88 9 L% Ly 09 6 0% 97T Yuow Jad 000'0Z N Jopun
T 10 pE T 9T v L9 TE 8- voI-  €81-  €6I- 8¥I- TT  T9 64 LT veEL vl b0 9v-  voz- €91 uoiIpuo) d1uIou0d3
J314ENY JUd4IN) :UOI}PUOI AjluE) PUE JIIOUOID 1UBLINI BY] UO SBIIPUI YOO[INO JBWNSUO) '
T9e  §S€ 6% TSE  6€€ TSt  vel  €Ie  S0E  L0C €€ S €8 90y  TO¥  9SE v9T LW T S 89 LTE 6% syauow z[ xaN|
6z Lve  Tle €€ Tel  S% Ty L6 S6¢ 99T vvr  L9C  vil L6  86E  v8E 86 9 99  6OE v6z 08 0wl 12PN 1X3N
ve-  £1- Tv- Tv- S0 8- ¥OI- €y €& LS. 09- LS 8- 9% 79 900 8t 0T T 6 69 0T 9U- 420D Juaun)
:Xapuj aduapluo)
Xapuj wu._mon..:ou :}00[INQ J2WnNsSuo) |euoz ‘T
0 0 [ i 0 0 [ ™ [ 0 | @ 0 0 0 | @ 0 o | o [ @ | 1 o [ e | [ Japenp
vi0z £10¢ 0z 110 010z 6002 1e3)

AINYNS SNOILYLIIdXI HIWNSNOD
3u0Z 1S9M-YHON
S 9|qeL




22

0°00T 0°00T ¥'66 0'00T 0°00T L'66 0°00T 0°00T €86 086 0°00T L'66 €16 0'L6 0°00T 000T L'66 008 08 0's6 0'sL 0'sL €56 9)ey asuodsay
0S¢ 05€ 8vE 0S¢ 0S¢ 6vE 0S¢ 0S¢ 3 £ 0S¢ G 754 T6C 00€ 00€ 86C 74 0T¢ 0067 05T 05T 98¢ sjuapuodsay Jo JaquinN

0S¢ 0s€ 0S¢ 0S¢ 0S¢ 0s€ 0S¢ 0S¢ 0S¢ 0S¢ 0S¢ 0S¢ 00€ 00€ 00€ 00€ 00 00€ (074 00z 00z 00 00€ Sp|oYasnoH a|dules Jo saquinN

91y asuodsay pue spjoyasnoH ajdwes [e10] ‘IT

€9 99 09 €ea 2 1T T 'S [ 96 60T 98 [a4 6L 7T €L L6 L01 0°00T x4 00 L9 St BUON|

TLE T€e oee 16 £vE L'8€ 08¢ 6 06 0ce Ve 19 LvE L'EE 443 0'GE  89¢ TvE 0'L6 Sor 00¢ €€ v'6C fysianun
907 6'8¢ S'8¢ 0°0¢ 6°C¢ Lo €ve 607 6'9¢ L'ty €8¢ Loy %4 [ 0’67 €'€E  8'8C Sve L9 €'9¢ (10474 €Ly 6'6€ uogeanpa Aysianlun-uou JaybiH
L6 671 Ser LT A 671 91 601 801 L8 A L6 (4 La ca LYyl VTl x4 67C [4 €€t La A 100ydS Jolusg

133 LT €T 0 9T L'e s 9T [ 9T 90 T 89 Tt 0¢ LT Lt 133 v [43 [0h4 [0h% Tt |00yag Jownf

T¢ 6V 99 6T L 67 69 'S L9 1%% 9Y L'e 9T T 0t 08 L6 S'S 08 L'y L'8 09 L8 |00yog Alewid

jusawuleny |euoneanp3 Aq syuapuodsay o aSejuadsad ‘0T

'S¢ 08¢ 6'GE TTE S'6T 991 98¢ STE 19t L'SE S8t 174 €'9¢ S 891 98T 081 0'Te AN 81 V'LE 0Te §'SC SIBYO)|
6°C¢ €8¢ S'9¢ 6T Tov €'ey 9ty St 1'¢s 99 T'LE 0'sy L'ty [aa4 L6y L0E 86t 8S €Ly 06 0°0s L9 1'¢s JUBINEISOY B [910H
£0¢ 6°0C S'8¢ 9'vE Le 0'6E vy 9'8¢ L'TE STr T 8Lt '9€ LTt S'6€ €0€ L'SE [4°14 €'LE 8'vE L0 L9 (414 ale) [euosiad
9'0v 9ty L'Ly 9'8S 0'sS €19 079 s (074 §'sS 9'9% 1434 687 S6F 0’8y EVE 6LV 9s L'6S 9'ts 0'8S 99 18 ale) [ealpa||
T 09 118 Vs 9'€s 18 009 §9S 9Ys LS 09 L'9S €9y €Te 6E 9w 8Ly 8¢S 1.9 06y L3S €18 L6y uofeanp3
1T 681 €Te T'6E '9¢ 67C 08¢ 6°0¢€ 1314 9'6€ 8vE (413 L'6T 681 T'6C 06 v8l Tve 6°L1 8'St ¥'1s 08T 8l uoResIuNWWo))
V'ee 90¢ sy 0'8S 6°Ly (44 9'8S 0'8S S99 [4<] §'SS S99 09 8'LE €L L9 T 697 €S 6°LS ¥'69 L9 €6y uopepodsuel ||
9ty 6'9% LAY T'LS €65 999 L'SS ¥'€9 6'99 089 7719 699 A 959 T09 987 695 ST e9 (4] £99 L8L 989 Jusy asnoH
60T €9 9'St ¥'qE (434 S'Le [aa4 9'8¢ 1'8¢ 0'6€ 8'9¢ 7'ov '8¢ 001 L0 091 V'Lt ee '8¢ '8¢ L8y Ly 6'S Jajep|
6°0v T'sh (0h74 119 0'sS 918 009 0'vS L£€9 L£09 19 19 8ty 9'€S 9'8¢ LvE  T0S 699 8 91€ £'6v 0°0S €8¢ fomosg
0T 9°0¢ €S L'Sy 1244 Ly (44 0’8y STy S8y 65 €69 05 §'8€ 8'6S Ly T1s (444 €9¢ 1394 0cs 0'9€ 1474 Jaemoo4 g Buiyor|
98¢ T'LE 9'89 99 8Ty L9 65 869 69 6°ty €89 V1L 789 089 799 079 799 7’6 €TE 6'89 €'LE 09¢ a4’ poo4
Syuow g1 1xau 3y} Jano sasueyd 221ud 03 UOIINGLIIUOD S103I3S G

9Ce L 9'€C €8 'S €9C L'TT 9T [5x4 8'8C 414 g6l 6C 8l L'6C 08T 091 6°SC ¥'sE (4% 0ce 134 [a4% X3pul ajey uone|uj
(34 00T- €9- 0 €91~ STI- 6°0C- 8'8- €L Lee 8'9C- £ 6°€l- 144 9'SC- 0c- v9T- 9L 0'sT- LS L'8E €6¢-  £ee a1ey agueyox3

JAT4 18 v'te 0zt 91 §'sC 8Vl 00 €Ce L8 A 91l €61 8Vl 89 (A & 981 €'LE L€ €T 0ve 6E Xapul djey Suimodiog
6'C¢ v1e L0g ¥'9C 6'GE L9¢ S0E 0TE SYE (419 oy 6'GC 9'Ge (434 6°0C ¥0r  S'€ L8 TCe i T'ee 0oy €T xapu| a3y JuawAholdwaun
SYIUOIA| ZT IX3N :S401BIIPU| JIWOU0IT P3IIJ|IS UO SAJIPU| '8

9ty 9y LTy 0'er oor 6'6€ 969 T Le T'6€ €8¢ 8'9¢ 1'8¢ [433 9'sy €0y 9Tv 6Ty 6'6€ €8 oS S'6Y (474 10778 9snoH
L9v 9% L'Ey 677 oty 9Ly 00, T 6E 6'6€ 08¢ ¥'LE 6'6E 'S S9v 8Ty Ty Ay 60V (443 (4 v'iy 9y 92IY3A JO0N
L'6S 9'89 0'LS L'6S €95 819 IA7A 6'9S 099 1494 14 6°0S 08y L7709 LS9 08S 07S 19 S L'€S L'8S 018 9'89 $3|qeang Jawnsuo))
0°0s 86y S'Ly (457 8'sh v VL L'y T 8 9Ty L'y (rd7 8ty 9Cs L9 6'Sh S'6Y 8Ly iy €S €67 T6v xapu| suojuaju| Suihng
SYIUOIAl ZT X3N :Xapu| uonyuaiu| SuiAng £

09 e 06 6'9¢ 9'ce 06 8'99 6'8¢ 9°0¢ 9'€e 6°0¢ ¥'e 6'C¢ T'LE S'E8 049 0€9 919 LTS 807 (374 9e CLe 10778 3sNOH
6°6E €'9¢ v ¥'6€ (443 6'6€ €89 13234 §'9¢ 9'9¢ L'TE 've 89¢ STr T8 79 909 79 JAS 13374 Ly €8¢ 1°8¢ 32IY3A J0JoN
0TS (4] ¥°0s 99 ¥'ss 9Ly STL 605 S0S oty Sy L'ey 69 6'SS €6L 98 STS ¥'ss (A ov ¥'0S a14 18 $3|geing Jawnsuo))
€ 9Ty (334 0Ty Tov (444 6'89 1474 T6E L'Le 09€ 8'9€ 6'8¢ 8 €18 979 06 €09 (439 S'Ev 9'9% 9'8¢ s xapuj suonypuo) SuiAng
J3penp juaJin) :xapuj suonpuo) SuiAng 9

68 9u 0cC €0t 81~ 80 0v- 901 191 9's e 901 7’6 0'S 86 €9 99 €91 ST 0's (1074 LT €L BT

a4 143 6°¢- €€ 0°L1- S'6T- A% [ - 19T 9V €8 81~ 09- €01 69- 80T 601~ S0t 1T 18- €Y 6°€T- 8SNOH 0 seyIng

[ L0 Tl 9'Cc- L9T- 8T 181~ 6T 8'6- S'6T- 69¢- §'8T- ST 6'G- 0 [ASE A SYT- 06 €9- 7’6 ¥91-  9'ST- 9]01Yya)\ J0J0[\|/1BD JO 8SBY2INg|
01T 6°€l Lt 10T 01T 90T L'E 8T 08 6T 9'G- A’ L 9 18 07c Tl (411 00 ca 1274 e L9 $9|geINp JAWNSU0Y JO 8seydind
a44 6L1 08 96 99 9T ST 8'ql 144 ¥'e- SET- ¥'0 60 68 68 91T 971 0¢- 0'S- 91 00 L9~ L'L IEINEENT]
11 6'S S'L L8 9Y L LYy ST €9 1¢ 9'8- e 0T 9L 0yt S9T S0- 8'G- (0549 ve- 0¥ L81 q'e- saouel|ddy jo aseyaind

8'T¢ e 8Tl 11T L'6T 9 9T 144 8°0C 19 €¢ 69T (44 9Y1l 9'LT 8T €L s ST 80~ €9 €0~ 6L sBumeg
Tve 7'9¢ 097 9Ly L'y 6'6€ Sor sy S'6v T9v T9¢ €6V 4 09¢ S9v oSy €GE 0TS 19 0'6€ L8y LTy 909 Sasuadx3 [BAIPAIN
1274 1X44 9'1C L'yt £'6C 00T 9'1C 8'8C 101 S9T 0's 6°0C s 96T L 99T 8¢ 74 VA4 S'S 0'€E 19T S0E JuawAed 198
019 6'59 S9 €89 6°€9 009 S'LS L9 S'€9 S €8 699 [44] 679 9 79 09 079 65 109 065 0°£9 [X] uoneonp3
L°€9 69 665 €'¢9 9’19 965 7’69 19 0¢9 7’69 679 998 L'LS €99 199 719 89S ¥'€9 €€ €719 ¥'€9 099 919 Spaau pjoyasnoy JayQ g poo4|
€€ (474 881 0've 9'LT ra v 0'9C 8'6T A2 S'L 9'8T 8T (414 9 €€ 9€T €8T 6'8T 6'ST T& Ta €67 ageJany|
syuow ZT IX3aN :s34nHpuadx3 JO JUNOWY UO X3PU| 3IUIPLUO) °§

0 £0 [ 0 0 £0 [ 0 0 €@ [ 0 0 €0 [ 0 [ £0 w | 1 t0 | €0 | [ Japenp)

v10C €102 [41114 T10C 0102 600C I3\

AINYNS SNOILVLIIdXI YIWNSNOD
2U0Z 1S3M-YHON

S 9[qelL




Consumer Expectations Survey
04 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 Q4, 2014. At 2.1 points the index
rose by 13.5 points above its level in Q4, 2013.
The positive outlook of consumers in the quarter
under review, could be attributable to the pessimis-
tic outlook of consumers in their economic condi-
tion and family financial situation which stood at -
7.0 and —9.2 points (Table 6 section 2).

However, consumer outlook for the next quarter
and the next 12 months were positive at 30.9 and
29.9 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 6.2 points, the index rose
by 4.8 points, from the —1.4 points obtained in Q4,
2013 (Table F section 5 and Fig. 10).

The breakdown of the expected expenditure
over the next 12 months are: education (53.4
points), food and other household needs (51.8
points), medical expenses (21.8 points), sav-
ings(5.2 points) and debt payment (2.6 points).
Conversely, majority of the consumers indicat-
ed that they do not plan to spend substantial
amount of their income on purchase of house
(-23.0 points), purchase of car/motor vehicle (-
18.2 points), purchase of appliances (-11.0
points , investment (-6.6 points) and others (-
10.4 points) .

The proportion of respondents that indicated
intentions to buy big tickets items in the next
12 months rose to 46.6 points from the 28.1
points obtained in Q4, 2013. The increase in
the buying intention index points obtained in
Q4, 2014 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 Outlook

Consumer Expectations Survey
04 2014, South-South Zone

Expenditure Items

Purchase of Consumer durables

Purchase of Car/Motor Vehicle

Food & Other household needs

Others

Purchase of Hotse

Q42014
B = Q32014

Investment x

Purchase of Appliances

Savings

Medical Expenses/

Debt Payment

1

Education

1

Average Expenditure Z

-40.0

T T T T
-20.0 0.0 20.0 40.0 60.0
Fig. 11a: South South Confidence Index on Amount of Expenditure in the next 12 months

Consumers overall outlook

in the South South
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The breakdown of the expected expenditure

zone in Q4 2014 was downbeat at -2.6 points .
The index inched up by 4.0 points above its
levels in Q4, 2013. The negative outlook of con-
sumers in the quarter under review, could be at-
tributable to the optimistic outlook of consumers
in their economic condition and family income
which stood at -3.2 and —8.8 points, respectively
(Table 7 section 2).

Similarly, consumer outlook for the next quarter
and the next 12 months were optimistic at 35.0
and 37.5 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 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 16.5 points, the index rose by 5.2
points from the 11.3 points achieved in the corre-
sponding quarter a year ago (Table 7 section 5 and
Fig. 11).

over the next 12 months are: food and other
household needs (53.7 points), education (52.0
points), savings (36.0 points) investments (31.7
points) and  purchase of consumer dura-
bles(15.8 points). Conversely, some of the con-
sumers indicated that they do not plan to spend
substantial amount of their income on purchase
of house (-11.3 points), medical expenses (-6.3
points) and debt payment (-3.3 points).

The proportion of respondents that indicated
intentions to buy big tickets items in the next 12
months inched-up to 50.3 points from the 48.4
points obtained in Q4, 2013. The buying inten-
tion index obtained in Q4 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
04 2014, South West Zone

Expenditure Items

Others 7:
Purchase of Hou_s(
Purchase of Car/Motor Vehic£
Purchase of Consumer durables |
Investment
Purchase of Appliances

Savings

Medical Exeelges

Debt Mment

Education

Q42014
= Q32014

Food & Other household needs

Average Expenditure

-40.0 -20.0 0.0

20.0 40.0 60.0
Fig. 12a: South West Confidence Index on Amount of Expenditure in the next 12 months

The South West zone consumers' overall outlook
was upbeat in Q4, 2014. At -1.6 points, the in-
dex rose by 1.9 points above the level in Q4,
2013. The outlook of consumers in the quarter
under review, could be attributable to the pessi-
mistic outlook of consumers in their economic

condition and family financial situation which
stood at —5.6 and —6.1 points, respectively (Table
8 section 2 and Fig. 12).

Similarly, consumer outlook for the next quarter
and the next 12 months were positive at 33.8 and
31.6 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 9.8 points, the
index dipped by 3.6 points from the 13.4 points

obtained in Q4, 2013 (Table 8 section 5 and Fig.
12).

The breakdown of the expected expenditure over
the next 12 months are: education (43.1 points),
food and other household needs (41.9 points), sav-
ings ( 28.5 points), investment (21.0 points) pur-
chase of consumer durables (17.4 points) and pur-
chase of appliances (9.6 points). Conversely, some
consumers indicated that they do not plan to spend
substantial amount of their income on debt pay-
ment (-26.1 points), medical expenses (-17.1
points) and purchase of house (-9.6 points).

The proportion of respondents that indicated inten-
tions to buy big tickets items in the next 12 months
rose to 56.3 points from the 56.2 points obtained in
Q4, 2013. The buying intention index obtained in
Q4, 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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