Tabie 1

Inflation Rate Expectations for 2012 and 2011
{based on WES Q1/2012 and QIV/2011)

Region

Average of countries *

High-income countrics

Middle-income countries
Upper-middle
Lower-middle

Low-incomme countries

LU 27 couniries

LU countries (old members) #

ELJ countries (new members)

Furo arca

Western Europe
Austria
Belgium
Cyprus
Denmark
Finland
France
Germany
Greece
[reland

[taly
Luxembourg
Malta
Monaco
Netherlands
MNorway
Portugal
Spain
Sweden
Swilzerland
United Kingdom

Eastern Europe
Albania

Bosnia and Herzegovina
Bulgaria

Croalia

Czech Republic
Estonia

Hungary

Latvia

Lithuania
Poland

Romania

Serbia

Slovakia
Slovenia

CIS
Belarus
Georgia ¥
Kazakhstan
Kyrgysstan
Russia
Ukraine
Uzbekistan

Asia
Bangladesh
China
Hong Kong
India
Indonesia
Japan
Malaysia
Pakislan
Philippines
Singapore
South Korea
Sn Lanka
Taiwan
Thailand
Vietnam

k)

QI/2012

3.5
24

QIV/2011
4.0

Region Q1/2012 QIv/2011
North America 14 2.7
Canada 21 2.5
United States 255 27
QOceania .8 33
Australia 28 33
New Zealand 23 34
Latin America 7.4 1.6
Argentina 231 2472
Bolivia 73 8.1
Brazil 53 64
C'hile 38 38
Colombia 37 35
Costa Rica {6.0) (6.0)
Cuba 25 (14)
Domintcan Republic 55 82
Ecuador 53 4.7
El Salvador 55 42
Guatemala 59 7.1
Mexico 44 44
Panama 4.5 435
Paraguay 47 69
Peru 36 34
Urupuay 8.0 7.7
Venezuela 01 274
Near East 4,7 7.1
Iran - (25.0)
Israel 27 30
Jordan 36 (4.6)
Kuwait 4.0 45)
Lebanon 65 50
Saudi Arabia 46 49
Syrian Aiab Republic - (10.0)
Turkey 86 73
Umnited Arab Emirates 24 19
Africa 7.6 7.9
Northern Africa 51 7.1
Algena 35 43
Egypt 18 134
Morocco 23 28
Tunisia 43 4.8
Sub-Saharan Africa 9.2 84
Benin 39 40
Burkima Faso 2.0 2.4)
Burundi 17 (110)
Chad (7.0
Clomoros {5.0) {50
Congo Dem. Rep 134 187
Congo-Brazzaville Rep 3o 31
Djibouti (5.0 53
Giaben (5.7) {(7.3)
Ghana (89) (8.5)
lvory Coast 40 39
Kenya 154 171
l.esotho 52 54
f.iberia 73 58
Madagascar 97 96
Malawi 125 97
Mauritania 83 78
Mauritius 56 57
Namibia 59 56
Nigel 32 33
Nigeria 143 109
Rwanda 77 78
Sierra Leone 139 14.7
South Africa 63 53
Sudan 253 21.8
Swaziland 6.7 50
Togo 3.0) 20
Uganda (25.0)

Zambia 76 89
Zimbabwe 53 43

United Kingdom

| Spain, Slovenia, Slovakia

Tiree: 100 Word Eeennmic Survey {WES) V202 uad TV20E

* Wilhin ezch country group or region the country resulls are weighted according to the share of the specific country's exports and |
imporls /n (he total world (rade — { ) The dala 11 brackets resull from lew responses MGeorgia, which is not member of the
Commonwezlth of Independent Stales, is included in this group for reasons of geography and similarilies in economic structure

“ Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxcmbourg, Netherlands, Portugal, Spain, Sweden,
" Czech Rep, Cyprus. Estonia, Hungary, Latvia, Lithuania, Malla, Poland, Slovenia, Slovakia, Bulgaria, Romania —
' Ausima, Belgum. Cyprus, Estonia, Finland, France, Germany, Gresce, Ireland, Ialy, Luxembourg. Malla, Netherlands, Portugal.
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ICC

Intarnational Chamber of Commerce
The world business organization

Sondajul o al ICC arata o usoara crestere in climatul economic mondial

Paris, 16 Februarie 2012 - Dupd doud trimestre succesive de declin, climatul economic la
nivel mondial a inceput s se imbundtateascd, desi rdmane in continuare in mod semnificativ
mai scdzut fatd de media pe termen lung, potrivit celui mai recent Sondaj Economic Mondial
(WES), publicat astazi de catre Camera de Comert Internationala (ICC) s1 Institutul de
Cercetare Economicd cu sediul la Munchen (IFO).

Pentru Sondajul din luna ianuarie au fost chestionati 1.129 de experti economici din
organizatii academice si de afaceri, din 120 de tari pentru a evalua dezvoltarea economica
actuala s1 viitoare. Raspunsurile lor au fost analizate pentru a ajunge la o valoare trimestriala
reprezentativa a climatului global economic actual.

fn timp ce evaluarea situatiei actuale a fost chiar mai scizuti fatd de ultimul studiu ICC-Ifo,
din octombrie 2011, care a scazut de la 86,0 la 84,1, imbunitatirea generald a fost creionata
mai optimist in perspectivele expertilor pe sase luni, in crestere de la un nivel scizut la
sfarsitul anuiu de 71,9 1a 80,7.

,,Cele mai recente rezultate confirma faptul ¢a declinul ciclic al economiei mondiale este inci
in curs de desfasurare”, a declarat Gemot Nerb, Directorul Ho pentru Sondaje de Afaceri.
wDar se confinni, de asemenea, opinia dominanta, ca acum declinul va fi relativ scurt si
moderat in majoritatea tdrilor, $i nu va reveni o recesiune”.

Scepticismul persisti in Europa de Vest

Climatul economic din Europa de Vest s-a schimbat putin. In timp ce situatia economica
actuali s-a deteriorat in continuare, comparativ cu ultimul trimestru al anului 2011,
perspectivele pe urmatoarele sase luni s-au imbundtatit usor, dar cu toate acestea a continuat
sd semnaleze scepticism.

Totusi, opinia dominanta in Europa de Vest, ca si in alfe parti ale lumii, este cd prabusirea
zonei euro §i revenirea la monedele nationale pot fi acum evitate, a spus dl Nerb.

»Acest punct de vedere, Impreund cu perspectivele economice bune in alte parti ale lumii, in
special in Statele Unite, ne permit sa sperdm in mod rezonabil ¢d economia Europei de Vest
se va imbunatitii In a doua jumatate a anului 20127, a spus el.

International Chamber of Commerce

38 Cours Atbert 1er, 75008 Faris, France

Tel +33 (D)1 4953 28 28 Fax +33 (0)1 49532942
E-mail icc@iccwbo.org Website www iccwba org



International Chamber of Commerce
The world business organizeation

Aspectele pozitive din SUA le compenseaza pe cele din Asia

Semnele din America de Nord marcheaza o imbunétatire clard in 2011, In mod special in
Statele Unite, unde atét situatia economicd actuald si cit s1 previziunile pe urmatoarele sase
luni sunt mult mai bune.

,In economia Statelor Unite, previziunile pe urmitoarele sase luni sunt cu sigurantd mult mai
bune fatd de acum trei luni”, a declarat secretarul general al ICC, Jean-Guy Carrier.

»Alte date din raportul din SUA, au subliniat de asemenea o crestere moderatd”, a continuat
dl. Carrier. ,.Sectorul privat, de exemplu, a ardtat o crestere remarcabild in crearea de noi
locuri de muncd, stabilind rata somajului in ianuarie 2012, la un nivel scazut ca acum aproape
trei ani”.

Acest lucru compenseaza climatul economic din Asia, care este orientat citre o incetinire
economicd, conform aprecierilor semnificativ mai proaste fatd de situatia actuald au
determinat indicatori a1 climatului mai scdzuti fatd de media pe termen lung, a spus dl.
Carrier.

Se agteapta o scidere a ratei inflatiei

Estimarea ratei inflatiei la inceputul anului 2012 a scazut in mod semnificativ fata de sfarsitul
anului 2011, de la 4,0% la 3,5%, aratd raportul. Expertii se asteaptd ca ratele dobéanzilor pe
termen scurt sd rdména neschimbate $1 / sau sd aibd o usoard scidere Tn urmatoarele sase luni.
In ceea ce priveste monedele, raportul indicii faptul ci yen-ul, in special, riméne supra-
evaluat. De asemenea, expertil se asteaptd ca rata de schimb a dolarului sa creasca usor la

nivel mondial in urmatoarele sase luni.

Potentialele efecte ale colapsului zonei euro

Ca rdspuns la intrebarea speciald a ICC cu privire la posibila deteriorare a economiei
mondiale si a mediului de afaceri ar trebui ca in cadrul colapsului zonei euro toate statele
membre s revind la monedele nationale, marea majontate a expertilor chestionati au
considerat ¢i vor fi daune mari pe termen scurt, pe o perioadad de 1 - 3 ani.

International Chamber of Commerce

38 Cours Alhert 1er, 75008 Paris, France

Tel +33 (0)1 4953 28 28 Fax +33 (0)1 49 53 29 42
E-mail icc@iccwbo org Website www.iccwbo org



ICC

International Chamber of Commerce
The world business ovgeninizettion

In timp ce majoritatea expertilor chestionati la nivel mondial din zona euro (57%), Europa de
Vest (53%), s1 Europa de Est (47%) se asteaptd in continuare la declinul economiei mondiale
pe termen mediu §i lung, un numar mai mare moderat din celelalte regiuni cred ca un colaps
ar provoca doar efecte ,,ddundtoare moderate” in loc de ,.foarte ddundtoare”, in acelasi
interval de timp.

Marea majoritate a participantilor sunt de acord, totusi, cd o solutie politicd ar putea preveni
realizarea unor astfel de colapsur.

Pentru intrebin media persoana de contact este:

Clarnisse Douaud
Consilier Comunicare si Relatii cu Presa al ICC
Tel: +33 (0)1 495328 23

E-mail: clarisse.douaud@iccwbo.org

Despre Camera de Comert Internationali (ICC)

Camera de Comert Internationala este cea mai mare, cea mai reprezentativd organizatie de
afaceri din lume. Sutele de mii de companii membre, din peste 120 de téri, au interese care
acopera fiecare sector al intreprinderilor private.

O retea mondiald de comitete nationale informeaza Secretariatul Intemational al ICC de la
Paris a informat cu privire la prioritdtile de afaceri nationale s1 regionale. Mai mult de 2.000
de experti din companiile membre ale ICC oferd cunostintele §i experienta lor in realizarea de
pozitii ale ICC pe probleme specifice de afacerl.

Natiunile Unite, Organizatia Mondiald a Comertului, G20 $1 multe alte organisme
interguvernamentale, internationale §i regionale, sunt informate in legdturd cu punctele de
vedere ale comunitdtn de afaceri interationale, prin intermediul ICC.

Pentru mai multe informatii vd rugam sa vizitati: www.iccwbo.org.

international Chamber of Commerce

38 Cours Albert 1er, 75008 Paris, France

Tel +33 (0)1 4953 28 28 Fax +33 (0)1 4953 20 42
E-mail icc@iccowbo org Website www.iccwbo org
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Ifo World Economic Climate

Results of the ifo World Economic Survey (WES) of the 1% quarter 2012
in co-operation with the International Chamber of Commerce (ICC), Paris

ifo World Economic Climate Brightens Slightly

The Ho World Economic Climate Indicator showed a slight upturn in the first quarter of 2012
after two successive decreases, but remains significantly below its long-term average. The
improvement was entirely driven by a slightly more optimistic six-month outlook. Appraisals
of the current situation, on the other hand, were poorer than in last quarter's survey. The
survey results confirm that the situation of the world economy remains difficult.

The economic climate in Western Europe changed very little. While the current economic
situation deteriorated further compared to the last quarter of 2011, the six-month outlock bright-
ened slightly, but nevertheless continued to signal scepticism. The economic climate in Asia
points to an economic slowdown. Significantly poorer appraisals of the current situation pushed
the climate indicator further below its long-term average. Positive signs, however, came from
North America, and especially from the USA, where a clear improvement was seen, especially in
the current economic situation. The economic six-month outlook is also noticeably more positive
than it was three months ago.

Inflation estimates for 2012 decreased clearly, drepping to a global average of 3.5%, after last
year's figure of 4.0%. WES experts expect short-term interest rates to remain unchanged and/or
to decrease sfightly over the next six-months.

According to WES experts, the yen in particular is over-valued. They expect the global aver-
age dollar exchange rate to rise slightly over the next six months.

Hans-Wemer Sinn, President of the lfo Institute

World Economy (Index, base year: 2005 = 100)

'Quarter/year | 1/2010[ 1/2010| 112010 1V/2010| 12011112011 W/2011 | IV/2011] 112012
Climate 99.5| 104.1| 103.2 986| 106.8| 107.7 97.7 78.7| 824
Situation 67.3| 804 93.5 953 102.8| 108.4 99.1 86.0| 84.1
Expectations | 129.8| 126.3| 112.3| 101.8] 110.5| 107.0 96.5 71.9] 807

Since 1981 the Ifo Institute has conducted a quarterly survey in numerous countries on business cycle
developments and other economic factors in the experts’ home countries. The January 2012 survey re-
ceived responses from 1,129 experts in 120 countries. The survey is conducted in co-operation with the
International Chamber of Commerce in Paris (ICC).

A detailed regional analysis appears in the quarterly journal; CESifo World Economic Survey. This
press release contains advance information on the most important results.

www _cesifo-group.de
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Fig. 1

ifo World Economic Climate*
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Source: Ifo World Economic Survey (WES) 1/2012. o ffo

Fig. 2
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Fig. 3

3
North America
jq Zo0s=w00 Economic Climate™
130

long-ternm average 128620117 (31.8)

lole

www.cesifo-group.de

50
40 i i i i i i i i A i i i i i i
96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12
* Arithmetic mean of judgement about the present and expected ecanomic situation
Source: Ifo Werld Economic Survey (WES) 112012, © ifb
Western Europe
1sp 20055160 - _Econor_nic Climate*
140
130
120
110
100
80
80
70
60 long-term average 1986-2011 [105.7) |
50 |
40 L I L I L L . | L I 2 I 2 i A A
96 97 98 99 00 01 02 03 04 O5 06 07 08 09 10 11 12
* Arithmetic mean of judgement about the present and expected economic situation
Source: Ifo World Econemic Survey (WES) 112012, © ifu
Asia
1ap 20052100 Economic Climate®
130
120
110
100
90
an
70+
60
= | long-term average 1996-2011 (30.7) |
“ 96 97 93- 99I ODI 01I DZI 03 D4I 05 06 DTI 08I 09I 10I 11I 12
~ Arithmetic mean of judgement about the present and expected economic situation
Source: Ifo World Economic Survey (WES) 1712012 ] ifo
Climate (2005=100) | /2010 | 112010 | /2010 | /2010 172011 | /2011 [IF2011 | V2011 | /2012
'North America 90.4 954 88.7 82.8| 1046 98.7 81.2 69.5 87.9
Western Europe - 983 99.3| 102.2 105.2| 113.2| 1151 105.2 814 B82.4
Asia - 108.8| 113.2 107.9 956| 1053| 101.8 94.7 772 7486



