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CONSUMER EXPECTATIONS SURVEY — LATEST RESULTS

Economic growth and labour markets
Frankfurt am Main, 26 April 2024

Overview

This report contains the main aggregate indicators from the Consumer Expectations Survey (CES)
related to economic growth and labour markets. Results are reported monthly at the euro area level, by

country, by age group and by income quintile. The topics covered include:

> Economic growth expectations for the next 12 months

> Perceived current unemployment rate

> Expected unemployment rate 12 months ahead

> Probability of finding_a job in the next three months

> Probability of losing_your job in the next three months

> Probability of looking_for a job in the next three months

Table 1 provides an overview of the latest results for the main indicators included in this report. For
more detailed information on how the aggregate indicators are computed, please refer to the CES
aggregate statistics guide and the CES Methodological information on the survey, available on the data
and methodological information section of the CES webpage. The data behind the aggregate series

included in this report can also be found under the same section.
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Table 1
Overview of latest results — Economic growth and labour markets

Variable January 2024 | February 2024 | March 2024

Economic growth expectations Mean -1.1 -1.1 -1.1

for the next 12 months

Economic growth expectations Median 0.0 0.0 0.0
for the next 12 months

Perceived current Mean 10.6 10.5 10.4

unemployment rate

Perceived current Median 7.5 7.4 7.4

unemployment rate

Expected unemployment rate Mean 10.9 10.9 10.7
12 months ahead

Expected unemployment rate Median 7.7 7.7 7.7
12 months ahead

Probability of finding a job in Mean 30.5 - -
the next three months

Probability of losing your job in Mean 8.0 - -
the next three months

Probability of looking for a job Mean 9.7 - -
in the next three months

Source: CES.

Notes: Weighted estimates. The median is computed on the basis of a symmetric linear interpolation that accounts
for rounding of responses. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country.

Economic growth expectations for the next 12 months

In the qualitative question, respondents are asked: “During the next 12 months, | expect the economy
of the country | currently live in to...”. The possible responses are “Grow”, “Shrink” and “Neither grow
nor shrink”.

The open-ended (quantitative) question reads: “During the next 12 months, by how much do you think
the economy will grow/shrink?

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april_2024 labour_market_growth.en.html 2127
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Chart 1

Economic growth expectations for the next 12 months — qualitative
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Notes: Weighted estimates. Net percentages are obtained by subtracting the percentage of respondents indicating
that the economy will shrink from the percentage of respondents indicating that the economy will grow. The shift in
the time series in April 2022 visualises the change in the composition of the aggregates due to the inclusion of five

additional countries (IE, GR, AT, PT and FI).

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april_2024 labour_market_growth.en.html

3/27



4/29/24, 3:25 PM

Chart 2

Economic growth expectations for the next 12 months — pooled

Economic growth and labour markets

Quantitative measure of economic growth (forward-looking)
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Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and

country. The median is computed on the basis of a symmetric linear interpolation that accounts for rounding of

responses. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due

to the inclusion of five additional countries (IE, GR, AT, PT and FlI).
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Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and

country.

Source: CES.
https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april
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Chart 4
Mean economic growth expectations for the next 12 months — by age group
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Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to

CES.

the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 5
Mean economic growth expectations for the next 12 months — by income quintile

Quantitative measure of economic growth (forward-looking)

(percentage changes)
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Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).

Perceived current unemployment rate

Respondents are asked: “What do you think is the current unemployment rate in the country you

currently live in?”

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april_2024 labour_market_growth.en.html 7127
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Chart 6
Perceptions of the current unemployment rate — pooled

Quantitative measure of the unemployment rate

(percentages)
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The median is computed on the basis of a symmetric linear interpolation that accounts for rounding of
responses. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due
to the inclusion of five additional countries (IE, GR, AT, PT and Fl).
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Chart7

Mean perceptions of the current unemployment rate — by country

Quantitative measure of the unemployment rate

(percentages)
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and

country.
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Chart 8
Mean perceptions of the current unemployment rate — by age group

Quantitative measure of the unemployment rate

(percentages)

mm 1534 years
35-54 years
w= 5570 years

18

16

M.

N
i ’%—\‘\*—h’ — ————

10 ‘-—\A_\"'—

Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 9
Mean perceptions of the current unemployment rate — by income quintile

Quantitative measure of the unemployment rate
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Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).

Expected unemployment rate 12 months ahead

Respondents are asked: “What do you think will be the unemployment rate 12 months from now in the
country you currently live in?”

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april_2024 labour_market_growth.en.html 11/27
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Chart 10
Expected unemployment rate 12 months ahead — pooled

Economic growth and labour markets

Quantitative measure of the unemployment rate (forward-looking)
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Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and

CES.

country. The median is computed on the basis of a symmetric linear interpolation that accounts for rounding of

responses. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due

to the inclusion of five additional countries (IE, GR, AT, PT and Fl).
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Chart 11
Mean expected unemployment rate 12 months ahead — by country

Quantitative measure of the unemployment rate (forward-looking)

(percentages)

= EE

DE
= ES
- FR
=T
= NL

OO0 OO0 0 00 00— — ™ ™ T T T T T T T T Lo I Tt T T o T T o O o o T O 0 T o T 0 T o T 0 T o O T 0 T o T T A TR T R i
SES8E8E88888888808888888 8B E8BE 888888888
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O OO O OO
T EBBBE N8B 888832 -Yc8BE388B882 Y5883 88882 =588
= AT
=B
FIT
IE
Fi
30
2
20
15
-
10 w‘\\_—\’--'——--—-—__f
5
0
SEESSS88888 8580800 NN NHESEEEEE88888888
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O OO O OO
T8 Eb BB N B8B83 HBELEBEEL-NsHBEBEERB2-N5H88
Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country.
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Chart 12
Mean expected unemployment rate 12 months ahead — by age group

Quantitative measure of the unemployment rate (forward-looking)
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FlI).
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Chart 13
Mean expected unemployment rate 12 months ahead — by income quintile

Quantitative measure of the unemployment rate (forward-looking)
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FlI).

Probability of finding a job in the next three months

Respondents are asked: “Please think about the type of jobs that may be available to you. What do you
think is the percent chance that, within the coming three months, you will find a job that you will
accept?”.

The question is asked to respondents who are unemployed and actively looking for a job and to
respondents who are unemployed and interested in having a job but are not actively looking for a job.

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april_2024 labour_market_growth.en.html 15/27
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Chart 14
Reported probability of finding a job in the next three months — pooled
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The median is computed on the basis of a symmetric linear interpolation that accounts for rounding of
responses. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due
to the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 15
Mean reported probability of finding a job in the next three months — by country

Quantitative measure of the reported probability of finding a job
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Source: CES.
Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country.
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Chart 16
Mean reported probability of finding a job in the next three months — by age group

Quantitative measure of the reported probability of finding a job
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 17
Mean reported probability of finding a job in the next three months — by income
quintile

Quantitative measure of the reported probability of finding a job
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).

Probability of losing your job in the next three months

Respondents are asked: “What do you think is the percent chance that you will lose your current job
during the next three months?”

The question is asked to respondents who are working full-time or part-time, temporarily laid-off or on
extended leave.

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april_2024 labour_market_growth.en.html 19/27
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Chart 18
Reported probability of losing your job in the next three months — pooled
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Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The median is computed on the basis of a symmetric linear interpolation that accounts for rounding of
responses. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due
to the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 19
Mean reported probability of losing your job in the next three months — by country

Quantitative measure of the reported probability of job loss
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Source: CES.
Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country.
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Chart 20
Mean reported probability of losing your job in the next three months — by age group

Quantitative measure of the reported probability of job loss
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 21
Mean reported probability of losing your job in the next three months — by income
quintile

Quantitative measure of the reported probability of job loss
(probability in percent)
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and

country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).

Probability of looking for a job in the next three months

Respondents are asked: “What do you think is the percent chance that within the coming three months,
you will start looking for a (new) job?”

The question is asked to all respondents who indicate that they are not currently searching for a job,
including employed, unemployed and some inactive groups such as students or people who are taking
care of others at home.

https://www.ecb.europa.eu/stats/ecb_surveys/consumer_exp_survey/results/html/ecb.ces_results_april_2024 labour_market_growth.en.html 23/27
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Chart 22
Reported probability of looking for a job in the next three months — pooled

Quantitative measure of the reported probability of looking for a job
(probability in percent)
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The median is computed on the basis of a symmetric linear interpolation that accounts for rounding of
responses. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due
to the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 23
Mean reported probability of looking for a job in the next three months — by country

Quantitative measure of the reported probability of looking for a job
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Source: CES.
Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country.
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Chart 24
Mean reported probability of looking for a job in the next three months — by age group

Quantitative measure of the reported probability of looking for a job
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).
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Chart 25
Mean reported probability of looking for a job in the next three months — by income
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Source: CES.

Notes: Weighted estimates. Mean values are winsorised at the 2nd and 98th percentiles of each survey round and
country. The shift in the time series in April 2022 visualises the change in the composition of the aggregates due to
the inclusion of five additional countries (IE, GR, AT, PT and FI).
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