acceptable (normal) balance

Austria 9.5 (-11.2) 90.5  (+14.6) 0.0 (-3.4) 9.5 (-7.8)
Croatia 0.0 (-28) 48.1 -1.9) 51.9 (+4.7) -51.9 (-75)
Czech Republic 20.0 (+2.4) 76.0 (-6.4) 4.0 (+4.0) 16.0 (-1.6)
Hungary 0.0 (-85) 815  (+18.6) 185 (-10.1) -185 (+1.6)
Poland 26.9 (-3.4) 73.1 (+3.4) 0.0 (£0.0) 26.9 (-3.4)
Romania 8.3 -73) 75.0 (-6.3) 16.7  (+13.6) -84  (-20.9)
Slovakia 16.0 (-7.5) 80.0 (+3.5) 4.0 (+4.0) 12.0 (-11.5)
Turkey 11.8 (+73) 70.6 (-11.6) 17.6 (+43) 5.8 (+3.0)
CEE (incl. Turkey) 3.6 (-4.9) 85.7 (+2.8) 10.7 (+2.1) 7.1 (-7.0)
Eurozone 6.7 (-0.6) 80.0 (-05) 133 (+1.1) -6.6 -1.7)
Economic .

. improve no change worsen balance
expectations
Austria 334 (-9.4) 57.1 (+3.5) 9.5 (+5.9) 239 (-15.3)
Croatia 37.1 (-1.8) 44.4 (-8.4) 185  (+10.2) 186  (-12.0)
Czech Republic 44.0 (+1.6) 44.0 (-7.5) 12.0 (+5.9) 320 (-4.3)
Hungary 35.7 (-8.4) 35.7 (+3.3) 28.6 (+5.1) 71 (-135)
Poland 42.3 (+4.8) 423 (-7.7) 15.4 (+2.9) 26.9 (+1.9)
Romania 40.0 (-8.3) 40.0 (-5.2) 200 (+13.5) 200  (-21.8)
Slovakia 320 (-1.3) 56.0 (-4.6) 12.0 (+5.9) 20.0 (-7.2)
Turkey 222 (-14.1) 38.9 (+2.5) 389  (+11.6) 1167 (-25.7)
CEE (incl. Turkey) 37.1 (-2.3) 37.0 (-11.5) 259  (+13.8) 11.2 (-16.1)
Eurozone 27.6 (-2.4) 55.2 (-2.3) 17.2 (+4.7) 10.4 (-7.1)
Inflation rate increase no change decrease balance
Austria 16.7 (+4.2) 61.1 (-22.2) 222  (+18.0) 5.5 (-13.8)
Croatia 375  (+10.2) 458 (-5.7) 16.7 (-4.5) 208  (+14.7)
Czech Republic 31.9 (-14.5) 54.5 (+4.5) 136  (+10.0) 18.3 (-24.5)
Hungary 46.1 (-7.2) 385  (+11.8) 15.4 (-4.6) 30.7 (-2.6)
Poland 39.2 (-9.1) 47.8 (+6.4) 13.0 (+2.7) 26.2 (-11.8)
Romania 31.8 (-9.6) 500  (+12.1) 18.2 (-2.5) 136 (-7.1)
Slovakia 34.8 (-4.5) 52.2 (+5.8) 13.0 (-1.3) 218 (-32)
Turkey 21.2 (-1.5) 39.4 (+3.0) 39.4 (-1.5) -18.2 (+0.0)
CEE (incl. Turkey) 305 (-2.8) 56.5 (-0.2) 13.0 (+3.0) 175 (-5.8)
Eurozone 28.0 (+4.3) 520  (-13.8) 20.0 (+9.5) 8.0 (-5.2)
Short-term increase no change decrease balance
interest rates [abs.] [rel] [abs.] [rel.] [abs.] [rel] [abs.] [rel.]
Croatia 0.0 (-15.1) 48 (-86) 909 (+21.2) 85.7 (+12.4) 9.1 (-6.1) 95 (-38) 91 (-9.0 47 (-48)
Czech Republic 15.0 (+2.1) 158 (+5.0) 750 (-2.4) 737 (-84) 100 (+0.3) 105 (+3.4) 50 (+1.8) 53 (+1.6)
Hungary 231 (-1.1) 250 (+17) 615 (+22.1) 625 (+225) 154 (-21.0) 12.5 (-24.2) 7.7 (+19.9) 12.5 (+25.9)
Poland 18.2 (+0.9) 157 (-03) 63.6 (+11.9) 63.2 (+11.2) 182 (-12.8) 21.1 (-10.9) 0.0 (+13.7) -5.4 (+10.6)
Romania 182 (-6.1) 200 (-33) 682 (+16.7) 650 (+83) 136 (-10.6) 15.0 (-5.0) 46 (+4.5) 50 (+1.7)
Turkey 38.7 (+1.2) 483 (+6.7) 45.2 (+12.7) 345 (+6.7) 16.1 (-13.9) 172 (-13.4) = 22.6 (+15.1) 31.1 (+20.1)
Eurozone 108 (-2.4) 82.1 (+3.2) 71 (-0.8) 37 (-16)
Long-term increase no change decrease balance
interest rates [abs.] [rel] [abs.] [rel.] [abs.] [rel] [abs.] [rel.]
Croatia 409 (-15) 38.1 (+105) 455 (-3.0) 429 (-19.2) 136 (+4.5) 19.0 (+8.7) 27.3 (-6.0) 191 (+1.8)
Czech Republic 45.0 (-6.6) 10.0 (-4.8) 400 (+4.5) 65.0 (-17) 150 (+2.1) 250 (+6.5) 300 (-8.7) -15.0 (-11.3)
Hungary 38.4 (-14.5) 36.0 (-12.3) 46.2 (+13.8) 400 (+9.0) 154 (+0.7) 240 (+33) 230 (-15.2) 12.0 (-15.6)
Poland 22.8 (-15.1) 100 (-10.8) 545 (+6.2) 60.0 (+10.0) 227 (+8.9) 30.0 (+0.8) 0.1 (-24.0) -20.0 (-11.6)
Slovakia 31.8 (-10.1) 143 (-42) 500 (+4.8) 66.7 (-37) 182 (+5.3) 19.0 (+7.9) 13.6 (-15.4) 47 (-12.1)
Turkey 51.6 (+2.9) 449 (+08) 38.7 (+10.5) 379 (+5.5) 9.7 (-13.4) 172 (-6.3) 419 (+16.3) 277 (+7.1)
Germany 24.0 (-11.3) 68.0 (+15.1) 8.0 (-3.8) 16.0 (-7.5)
Stock market )
S increase no change decrease balance
indices
EURO STOXX 50 34.8 (-15.2) 304  (+14.8) 34.8 (+0.4) 00  (-156)
ATX (Austria) 36.8 (-19.2) 316  (+15.6) 316 (+3.6) 5.2 (-22.8)
NTX (CEE) 450  (-18.0) 200  (+16.3) 35.0 (+1.7) 100  (-19.7)
CROBEX (Croatia) 428 (-13.1) 28.6 (+5.1) 28.6 (+8.0) 14.2 (-21.1)
PX 50 (Czech Rep.) 429 (-19.2) 238  (+13.5) 333 (+5.7) 96  (-24.9)
BUX (Hungary) 423 (-14.4) 308  (+17.5) 26.9 (-3.1) 15.4 (-11.3)
WIG (Poland) 364  (-15.4) 31.8 +7.7) 31.8 +7.7) 46  (-23.1)
BET (Romania) 40.0 (-29.0) 250  (+14.7) 350  (+14.3) 5.0 (-43.3)
SAX (Slovakia) 23.8 (-20.2) 476  (+11.6) 28.6 (+8.6) -48  (-28.8)
ISE-100 (Turkey) 29.4 (-14.5) 235 (+1.5) 471  (+13.0) -17.7 (-27.5)
:vasc.hs;‘%i rates appreciate no change depreciate balance
Kuna (Croatia) 8.7 (+5.7) 47.8 (-9.8) 435 (+4.1) -34.8 (+1.6)
Koruna (Czech Rep.) 238 (+4.5) 66.7 (-7.5) 95 (+3.0) 143 (+1.5)
Forint (Hungary) 12.0 (-13.8) 48.0 (+15.7) 40.0 (-1.9) -28.0 (-11.9)
Zloty (Poland) 47.7 (+13) 333  (-16.7) 190  (+15.4) 287  (-14.1)
Lei (Romania) 30.0 (+8.6) 55.0 (-9.3) 15.0 (+0.7) 15.0 (+7.9)
Lira (Turkey) 16.1 (+0.3) 355 (-13) 48.4 (+1.0) -32.3 (-0.7)
Us-Dollar 68.0 (+11.6) 28.0 (-0.2) 4.0 (-11.4) 640  (+23.0)

Note: 65 Financial market experts, 13 from which from Turkey, participated in the August survey which was conducted during the period of
7/28-8/11/2014. Analysts were asked about their expectations for the next 6 months. Numbers displayed are percentages (month-over-month
percentage point changes compared to the survey in July 2014 in parentheses). Balances refer to the differences between positive and
negative assessments.



