
ZEW/Fudan China Economic Panel: Results March 2018

very good good normal bad very bad balance
7.9 (- 0.4) 36.8 (-13.2) 50.0 (+10.4) 5.3 (+ 3.2) 0.0 (+/- 0.0) 23.7 (- 8.6)

20.0 (+ 8.9) 45.7 (- 7.6) 31.4 (- 4.2) 2.9 (+ 2.9) 0.0 (+/- 0.0) 41.4 (+ 3.6)

14.3 (+ 1.0) 71.4 (+22.5) 14.3 (-21.3) 0.0 (- 2.2) 0.0 (+/- 0.0) 50.0 (+13.3)

improve slightly improve not change slightly worsen worsen balance
0.0 (- 6.3) 31.6 (- 8.0) 39.5 (+ 8.3) 28.9 (+ 6.0) 0.0 (+/- 0.0) 1.4 (-13.3)

2018Q1 2018Q2 2018 2019
6.7 6.7 6.6 6.5

2.6 2.6 2.6 2.5

2.6 2.7 2.7 2.7

3 months 1 year
1.8 (1.9) 2.1 (2.1)

1.4 (1.5) 1.5 (1.6)

2.1 (2.2) 2.2 (2.3)

3 months 1 year
8.5 (8.7) 8.4 (8.7)

2.4 (1.6) 1.9 (1.7)

2.8 (2.7) 2.8 (2.8)

3 months 1 year
4.8 (4.7) 4.8 (4.8)

1.5 (1.5) 1.6 (1.6)

4.4 (4.4) 4.5 (4.4)

3 months 1 year
3.325 (3.549) 3.553 (3.720)

31.273 (32.264) 32.495 (33.230)

63 (65) 64 (67)

increase slightly increase not change slightly decrease decrease balance
3.4 (- 1.7) 65.5 (+ 4.0) 13.9 (+ 1.0) 17.2 (- 3.3) 0.0 (+/- 0.0) 27.6 (+ 2.0)

increase slightly increase not change slightly decrease decrease balance
3.2 (+ 0.7) 61.3 (+11.3) 16.1 (- 6.4) 12.9 (-12.1) 6.5 (+ 6.5) 20.9 (+ 5.9)

16.1 (+ 1.1) 45.2 (-12.3) 29.0 (+19.0) 9.7 (- 7.8) 0.0 (+/- 0.0) 33.9 (- 1.1)

6.5 (- 1.0) 38.7 (+ 1.2) 22.6 (+ 5.1) 29.0 (- 6.0) 3.2 (+ 0.7) 8.2 (+ 1.9)

6.5 (+ 1.5) 61.3 (+ 3.8) 9.6 (- 5.4) 16.1 (- 6.4) 6.5 (+ 6.5) 22.6 (+ 0.1)

29.0 (+14.0) 45.2 (-14.8) 12.9 (- 2.1) 9.7 (+ 2.2) 3.2 (+ 0.7) 43.6 (+ 4.8)

16.1 (- 8.9) 61.3 (+ 3.8) 12.9 (- 2.1) 0.0 (- 2.5) 9.7 (+ 9.7) 37.1 (-15.4)

3.2 (- 4.3) 45.2 (- 2.3) 16.1 (- 3.9) 25.8 (+ 0.8) 9.7 (+ 9.7) 3.2 (-15.6)

19.4 (- 0.6) 48.4 (+ 3.4) 25.8 (- 1.7) 3.2 (- 4.3) 3.2 (+ 3.2) 38.8 (+/- 0.0)

12.9 (- 4.6) 58.1 (+13.1) 9.7 (-17.8) 16.1 (+ 6.1) 3.2 (+ 3.2) 30.7 (- 4.3)

3.4 (- 1.9) 41.4 (+ 1.9) 41.5 (+ 2.1) 10.3 (- 5.5) 3.4 (+ 3.4) 15.6 (- 1.6)

0.0 (- 5.1) 30.0 (+ 4.4) 56.7 (+ 2.8) 10.0 (- 5.4) 3.3 (+ 3.3) 6.7 (- 3.5)

10.0 (- 2.8) 66.7 (+ 2.6) 13.3 (- 2.1) 6.7 (- 1.0) 3.3 (+ 3.3) 36.7 (- 4.3)

10.0 (- 5.4) 53.3 (- 3.1) 23.4 (+ 0.3) 10.0 (+ 4.9) 3.3 (+ 3.3) 28.4 (-12.7)

3 months 1 year
6.39 (6.41) 6.53 (6.54)

7.78 (7.87) 7.87 (7.95)

increase slightly increase not change slightly decrease decrease balance
10.3 (- 7.3) 48.3 (- 7.6) 34.5 (+22.7) 6.9 (- 4.9) 0.0 (- 2.9) 31.0 (- 5.8)

10.3 (- 1.5) 58.6 (+14.5) 17.3 (- 0.4) 13.8 (- 9.7) 0.0 (- 2.9) 32.7 (+13.5)

24.1 (+ 0.6) 44.8 (- 2.3) 17.3 (- 6.3) 13.8 (+10.9) 0.0 (- 2.9) 39.6 (- 3.1)

10.0 (- 1.8) 60.0 (- 1.8) 20.0 (- 3.5) 10.0 (+ 7.1) 0.0 (+/- 0.0) 35.0 (- 6.3)

10.0 (- 7.1) 50.0 (+ 4.3) 30.0 (- 1.5) 10.0 (+ 4.3) 0.0 (+/- 0.0) 30.0 (- 7.1)

13.3 (- 9.6) 33.3 (- 1.0) 30.1 (+ 4.4) 23.3 (+ 6.2) 0.0 (+/- 0.0) 18.3 (-13.2)

16.7 (- 9.0) 53.3 (+16.2) 20.0 (-11.5) 10.0 (+ 4.3) 0.0 (+/- 0.0) 38.4 (- 3.0)

13.3 (- 6.7) 53.3 (+ 1.9) 16.8 (- 3.2) 13.3 (+ 4.7) 3.3 (+ 3.3) 30.0 (-11.4)

13.3 (+ 1.5) 30.0 (- 8.2) 10.1 (-13.4) 43.3 (+16.8) 3.3 (+ 3.3) 3.4 (-14.3)

13.8 (- 3.8) 51.7 (+ 1.7) 31.1 (+ 1.6) 3.4 (+ 0.5) 0.0 (+/- 0.0) 38.0 (- 3.2)

27.6 (- 4.8) 58.6 (+ 8.6) 10.4 (+ 1.6) 3.4 (- 5.4) 0.0 (+/- 0.0) 55.2 (+ 2.2)

24.1 (- 8.3) 48.3 (- 1.7) 20.7 (+ 6.0) 6.9 (+ 4.0) 0.0 (+/- 0.0) 44.8 (-11.2)

improve slightly improve not change slightly worsen worsen balance
3.6 (- 7.2) 53.6 (+ 7.7) 39.2 (+12.1) 3.6 (-12.6) 0.0 (+/- 0.0) 28.6 (+ 2.9)

7.1 (- 9.1) 53.6 (+ 5.0) 35.7 (+ 8.6) 3.6 (- 4.5) 0.0 (+/- 0.0) 32.1 (- 4.4)

3.7 (- 1.7) 29.6 (- 5.5) 48.2 (+13.0) 18.5 (- 3.1) 0.0 (- 2.7) 9.3 (- 0.2)

14.8 (+ 1.3) 59.3 (+13.4) 22.2 (-10.3) 3.7 (- 4.4) 0.0 (+/- 0.0) 42.6 (+10.2)

38.5 (+11.5) 50.0 (- 6.8) 11.5 (+ 0.7) 0.0 (- 5.4) 0.0 (+/- 0.0) 63.5 (+10.8)

11.1 (- 2.4) 25.9 (- 3.8) 33.4 (+ 9.0) 29.6 (+ 2.6) 0.0 (- 5.4) 9.3 (- 0.2)

25.9 (- 1.1) 33.3 (- 1.8) 18.6 (- 5.8) 22.2 (+ 8.7) 0.0 (+/- 0.0) 31.5 (- 6.3)

increase slightly increase not change slightly decrease decrease balance
3.7 (- 9.8) 25.9 (- 6.5) 29.7 (+ 2.6) 40.7 (+16.4) 0.0 (- 2.7) -3.7 (-18.6)

7.1 (-11.8) 21.4 (-11.0) 39.4 (+12.3) 32.1 (+10.5) 0.0 (+/- 0.0) 1.8 (-22.5)

11.1 (- 2.8) 40.7 (- 1.0) 33.4 (+ 2.9) 14.8 (+ 3.7) 0.0 (- 2.8) 24.1 (- 2.3)

11.1 (-10.5) 40.7 (+ 2.9) 40.8 (+13.7) 7.4 (- 6.1) 0.0 (+/- 0.0) 27.8 (- 6.0)

14.8 (-10.2) 25.9 (- 7.4) 40.8 (+15.8) 18.5 (+ 4.6) 0.0 (- 2.8) 18.5 (-13.4)

11.1 (- 7.8) 22.2 (- 2.1) 40.8 (+19.1) 18.5 (-11.2) 7.4 (+ 2.0) 5.6 (- 5.2)
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11.1 (- 7.8) 33.3 (- 4.5) 37.1 (+12.7) 14.8 (- 1.4) 3.7 (+ 1.0) 16.7 (-10.3)

Note: 38 analysts participated in the March survey, which was conducted during the period 2/22-3/7/2018. The analysts were asked about their expectations for the respective time horizons (Y =
year, M = month). Numbers displayed are percentages in case of directional forecasts (change compared to previous survey in parentheses) and numerical values in case of point forecasts (results
of previous survey in parentheses). Balances refer to the weighted distributions from positive and negative assessments.


