ZEW- CS Financial Market Survey Switzerland: Results August 2006

Current economic situation good normal
Switzerland 902 (+1.3) 98 (-1.23
Eurozone 492 (136D 192 (-13.0)
LSA N2 (-30170 G672 (+30.8)
Japan a0.0  [-5.8) a00  (+5.8)
Great Britain 4.7 (+54) 583 (-317)
Economic expectations improve no change
Switzerland 278 (-1007 GO7 (+11.87)
Eurnzone 39.4 (-7.33 393 (-29)
LISA 33 (+1.07 288 (-38)
Japan 322 (-87) AT E  (+TE)
Great Britain 1.7 (+2E) 60 (-T.7)
Inflation rate increase no change
Switzerland a0  (-1.07 361 (+05)
Eurozone 61.7  (-a20) 333 (+4.4)
LSA 452 (-59) 419 (+1.9)
Japan g3 (+7.07) a0 (-6.47
Great Britain o (-38) 5248 (+017)
Short-term interest rates increase no change
Switzerland 902 (-53) 98 (+53)
Eurnzone 951 [-4493 48 (+49)
LISA 47 (-2817) GdA (+168)
Japan |3 (-8 MT (+81)
Great Britain 284 (+28) 683 (-B.17)
Short-term interest rates (Diff. increase no change
Switzerland-Eurozone 21.3 (+7.4) 6389 (-17.5)
Long-term interest rates increase no change
Switzerland To4  (-4B) 220 (+0.3)
Eurozone 722 (-5 180 (-0.2)
LSA A [-1.6) 452 (-24)
Japan e (-25) 167 (+0.8)
Great Britain a0 (+717) 550 (-1017
Long-term interest rates (Diff.) increase no change
Switzerland-Eurozone 20.0 [-2.77 BEY  (-8.33
Stock market indices increase no change
Sl (Switzerland) 6.6 (-20.7) 217 (+817)
STOXX 50 (Eurozone) 833 (-17.17) 280 (+6.8)
D& (Earmanyd 8268 (-17.8) 284 (+T.2)
Dow Jones (USA) 443 (-2397) 361 (+186)
Mikkei 225 (Japamn goO.0 [-8.27 00 (+T3)
FT-SE-100 (Great Britain) M4 (-187) a8 (+6E6)
Exchange rates (vs. Euro) appreciate stay constamt
Swiss Franc a4 (+H127) 857 (-87)
LIS-Dollar 1893 (-29) 194 (-28)
Yen 8548 (+15.45) 352 (123
LK-Pound 16.1  (+6.8) 5849  (-6.2)
Commodities increase no change

il (Marthisea Brent) 334 (-4 383 (+33
Sectors improve no change
Total 826  (-59) 86 (+2.07
Banks a7 4 (+22) a1 [-5.47
Insurance are  (-T4 MNE (+2.3)
ConsumptionfTrade 03 (121 04 (+4.7)
Telecommunications 8.3 (+0.4) e (+28)

bad
0.0 (+-007
16 (-06)
16  (-0.7)
0.0 (+-007
0o (-23)

worsen

1148 (-1.8)
21.3 (+10.2)
672 (+28)
102 (+1.1)
233 (+51)

decrease
49 (+0483
a0 (+06)
1289 (+407
1.7 (-08)
aa (+37

decrease

0.0 (+-007
0.0 (+-007
11.3 (+11.3)
0.0 (+-007
33 (+33)

decrease

148 (+101)

decrease

6.6 (+4.3)
98 (+53)
177 (+4.1)
1.7 (+1.7}
100 (+3.0)

decrease

133 (+11.0)

decrease

217 (+128)
217 (+10.3)
220 (+10.6)
197 (+8.3)
100 ¢+049)
240 (+101)

depreciate

49 (-4.0)
1.3 (+5.7)
93 (-3.2)
250 (-0.6)

decrease

283 (+0.8)

worsen

8.8 (+39
175 (+3.2
1045 (+5.6
193 (+74
561 (-3.4)

)
)
)
)

balance
902 (+1.3)
AT E (+14.2)
296 (-284)
a00 (-58)
MT (+7 T
balance
1623 (-8.2)
181 (175}
-B38  (-1.8)
220 (-98)
116 (-28)
balance
841  (-1.48)
867  (-56)
323 (-89}
BEE (+7.6)
s (-7.48)
balance
902 (-53)
951  (-49)
1289 (-394
783 (-81)
281 (-04)
balance

G5 (-27)
balance
B38  (-89)
B24 (-104)
194  (-47)
7949 (-4
280 (+417)
balance

B.Y (1371
balance
3448 (-33.3)
HME (-27.4)
06 (-28.4)
2448 (-32.2)
00 (-917)
17.3 (-26.8)
balance
345 (+167)
-420 (-86)
462 (+18.7)
-89 [(+74)
balance

51 (-49)
balance
438 (-48)
2949 (-1.07
474 (-1345)
21.0 (-1945)
-508 (+39)

Mote: B2 Analysts paricipated in the August survey which was conducted during the period 03/04-0841 306, Analysts were
azked about their expectations for the next 6 monthz. Mumbers displayed are percentages.

Balances refer tothe difference between posttive and negative azsessments.



