ZEW - Financial Market Survey: Results November 2019

bad

Eurozone 36 (+25) 732 (+1.8) 232 (-4.3) -19.6 (+6.8)
Germany 9.6 (-05)  56.1 (+16) 343 (-1.1) -247 (+0.6)
USA 38.6 (+5.3) 609 (-4.2) 0.5 (-1.1) 38.1 (+6.4)
Japan 5.6 (-15) 86.7 (+5.6) 7.7 -4.1) -21 (+2.6)
United Kingdom 1.6 (+1.0) 455 (+6.4) 529 (-7.4) -51.3 (+8.4)
France 26 (-02) 794 (-22) 180 (+24) -154 (- 2.6)
Italy 1.1 (+05) 335 (+1.9) 654 (-2.4) -64.3 (+2.9)
Economic expectations improve no change get worse balance
Eurozone 21.7 (+6.7) 556 (+9.1) 227 (-15.8) -1.0 (+22.5)
Germany (ZEW Indicator) 24.2 (+7.3) 495 (+6.1) 263 (-13.4) -2 (+20.7)
USA 13.7 (+6.3) 525 (+9.9) 338 (-16.2) -20.1 (+22.5)
Japan 1.2 (+65) 719 (+72) 169 (-13.7) 5.7 (+20.2)
United Kingdom 10.6 (+3.8) 316 (+72) 578 (-11.0) -47.2 (+14.8)
France 16.6 (+32) 620 (+10.0) 214 (-13.2) -4.8 (+16.4)
Italy 14.6 (+2.7) 632 (+126) 222 (-15.3) -7.6 (+18.0)
Inflation rate increase no change decrease balance
Eurozone 20.8 (+5.8) 706 (- 0.4) 8.6 (-5.4) 122 (+11.2)
Germany 19.3 (+42) 711 (+2.3) 9.6 (-6.5) 97 (+10.7)
USA 28.2 (+1.8) 646 (+4.4) 7.2 (-6.2) 21.0 (+8.0)
Japan 16.2 (+15) 792 (-0.6) 46 (-09) 116 (+2.4)
United Kingdom 444 (-2.7) 449 (+54) 107 (-2.7) 337 (+/-0.0)
France 18.4 (+3.1) 737 (+0.4) 7.9 (-35) 105 (+6.6)
Italy 20.9 (+29) 695 (+3.2) 9.6 (-6.1) 11.3 (+9.0)
Short-term interest rates increase no change decrease balance
Eurozone 2.1 (-3.8) 84.1 (+21.0)  13.8 (-17.2) -1.7 (+13.4)
USA 3.1 (-1.7) 582 (+35.2) 387 (-33.5) -35.6 (+31.8)
Japan 1.7 (-1.9) 955 (+5.7) 28 (-3.8) -1.1 (+1.9)
United Kingdom 11.9 (-31) 636 (+12.7) 245 (-9.6) -12.6 (+6.5)

Long-term interest rates increase no change balance

Germany 26.4 (+8.1) 64.0 -37) 9.6 (-44) 168 (+12.5)
USA 24.4 (+34) 526 (+53) 230 (-87) 14 (+12.1)
Japan 11.8 (+2.7) 842 -3.1 40 (+04) 78 (+2.3)
United Kingdom 33.0 (+4.0) 492 (+09) 178 (-4.9) 152 (+8.9)
STOXX 50 (Eurozone) 33.9 (+1.3) 3938 (-29) 263 (+16) 76 (-0.3)
DAX (Germany) 35.4 (-05) 366 (-33) 280 (+38) 74 (-4.3)
TecDax (Germany) 36.7 (+0.2) 384 (-29) 249 (+27) 18 (-25)
Dow Jones Industrial (USA) 38.2 (+9.1) 410 (-76) 208 (-15) 174 (+10.6)
Nikkei 225 (Japan) 31.9 (+17) 512 -07) 169 (-1.0) 15.0 (+2.7)
FT-SE-100 (UK) 21.3 (+6.2) 382 (+57) 405 (-11.9) -19.2 (+18.1)
CAC-40 (France) 31.0 (+2.1) 444 (-22) 246 (+0.1) 64 (+2.0)
MiBtel (italy) 235 (-26) 476 (+35) 289 (-09) -54 -1.7)
Exchange rates (vs. Euro) appreciate no change depreciate balance

Dollar 22.0 (-9.6) 46.1 (+54) 319 (+42) -99 (-13.8)
Yen 13.8 (+33) 7341 (-34) 131 (+0.1) 07 (+3.2)
UK Pound 18.0 (+7.6) 293 (+21) 527 (-97) -347 (+17.3)
Swiss Franc 18.2 (-48) 702 (+53) 116 (-05) 66 (-4.3)

Commodities increase no change decrease balance

Oil (Brent Crude) 16.6 (-4.1) 685 (+6.9) 14.9 (-2.8) 1.7 (-1.3)
Sectors improve no change get worse balance

Banks 10.1 (+45) 292 (+3.7) 60.7 (-8.2) -50.6 (+12.7)
Insurance companies 10.2 (-2.2) 506 (+7.1) 39.2 (-4.9) -29.0 (+2.7)
Automobile 1.3 (+6.9) 250 (+7.0) 63.7 (-13.9) -52.4 (+20.8)
Chemicals / Pharmaceuticals 19.3 (+35) 536 (+3.6) 271 (-71) -7.8 (+10.6)
Steel 7.3 (+22) 436 (+13.0) 491 (-15.2) -41.8 (+17.4)
Electronics 18.8 (+1.5) 582 (+3.7) 23.0 (-52) -4.2 (+6.7)
Mechanical engineering 15.1 (+6.3) 38.8 (+8.4) 46.1 (-14.7) -31.0 (+21.0)
Retail / Consumer goods 24.2 (+1.9) 66.1 (-0.4) 9.7 (-1.5) 145 (+3.4)
Construction 35.6 (-3.1) 56.0 (+1.0) 8.4 (+21) 272 (-5.2)
Utilities 20.6 (+36) 721 (+1.8) 7.3 (-5.4) 133 (+9.0)
Services 36.0 (+9.2) 559 (-10.3) 8.1 (+1.1) 279 (+8.1)
Telecommunications 23.0 (+7.2) 70.2 (-2.6) 6.8 (-46) 16.2 (+11.8)
Information technology 48.1 (+3.00 494 (- 1.6) 25 (-1.4) 456 (+4.4)

Note: 200 analysts participated in the November-survey which was conducted during the period 04 Nov 2019 - 11 Nov 2019. 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.



