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The economic climate and the Consumer confidence indicator decrease in October

The economic climate indicator diminished in October, after stabilising in the three previous months in the
highest value since September 2008. In the reference month, all the sectors’ confidence indicators registered
negative evolutions.

In October, the Consumer confidence indicator diminished, interrupting the increase observed in the two
previous months. Considering the monthly values, without three months moving averages, this indicator
recorded a strong decrease in the reference month.

In Manufacturing Industry’ the confidence indicator decreased in October, interrupting the pronounced upward
path started in March 2009. This behaviour was led by the negative contribution of all components, opinions on
global demand and on the stocks of finished goods and production perspectives, stronger in the last case. In
Construction and Public Works the confidence indicator maintained the downward path begun in August 2009,
recording the lowest value since July 2003. The decrease observed in the last two months resulted from the
negative behaviour of both components, opinions on the order books’ evolution and employment perspectives,
stronger in the second case. In Trade, the confidence indicator accentuated the downward movement of the
three previous months, after increasing continuously since May 2009. The evolution recorded in October
reflected the deterioration observed in Retail Trade, while this indicator stabilized in Wholesale. The Services’
confidence indicator diminished in October, resuming the downward movement started in April. The behaviour
observed in the reference month was due to the decrease registered in all components, opinions on the business
activity and on the order books’ evolution and demand perspectives, more significant in the last case.

In October, the decrease in the Consumer confidence indicator was driven by the negative contribution of all
components, more significant in the perspectives on the evolution of the household’s financial situation and of
the country’s economic situation.
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" Unless stated otherwise, the analysis in this press release refers to three-month moving averages for the monthly variables and to two-
quarter moving averages for the quarterly ones.
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Confidence indicators and their underlying series {3mma; balances; wide range)

First |[Awverage|| Standard RN MU A &3 U
Period | value |Deviation]| Value Date Value Cate

1 Manufacturing Industry - confidence indicator {2 +3-4)32 (&) (< Fan-827 -7 & Q| =726 Feb-oo 1850 Apr-22|
2 Cemand/Order books (&) () Jan-87| -ro4 15 7 -T2 a Anr-0d) Q.4 Jurr-87|
3 Production expectations over the next 2 months (a) (< i r1-87] 75 a8 Z&5 27 Fed-0) ped=p] Afzr-82
4 Stocks of finished goods (&) (o J 87 27 5.7 -ja5 Aprr-57| IS RS-
5 Services - confidence indicator {(6+7+8)32 (a) (2 Apr-OF -5 B3| 2L 86 Apr-o9 188 Apr-or
(&) Assessment of the business situation owver the past 3 months** (a) () Anr-OF -7 8 29 235 TP ale) 227 Agr-OF
7 Cemand perspectives over the next 2 months {a) (< Ay -0F 2.4 za 703 Ay 753 ud-aF
8 Demand/Order books over the past 3 months (&) (2 Apr-OF 5.5 ja s G327 Az~ 207 A7
9 Trade - confidence indicator {124+15-18%3 (&) () farn-89) —~2 5 2| 214 Apr-g9) rra FLirn-28|
10 “Wholesale (a) (o Fan-89| 0.7 59| -r75 Afar-o9 113 Afay-or|
11 -Retail trade (a3 () Far-89) -2 7 23| 265 Aprog| 122  rano99
12 Sales over the past 3 months (&) (o i &r1-80) =5 7 j25 -3 7 Ay~ - L8
13 -wholesale (a) () tan-23) - 7 roa = foly Agre-363 ra .z Agrr-Ge
14 - Retail trade (a) (o i zr1-80) £ 7 jFZZ2 =77 Az~ ia= Ao
15 Expected business situation over the next 3 months*** (a) (I -89 FEE 2z -] 74 Fed-00) Jr4 D89
16 -Wholesale (a) () i zr1-80) ji 2 jaz =7 Afzr-09 348 D8
17 - Retail trade (&) (O a2 re O r5al|l = Fap-ad| FE 7 e
15 Volume of Stocks (@) (O a8 Far 57 =55 Aar-T0) 25 4 Alg-2a
19 -Wholesale (a) (o i 3r1-80) &5 5.2 8.7 Feb-F o 28 7 AL~
20 - Retail trade fa) (O Sarn-ad) 120 &5 5.4 Aprtal 259 Sen-go
21 Construction and Public works - confidence indicator {22+23%2 (a) (< Apr-97| 22 65 FFF| #5424  Apr-oz 152 Aov-92|
22 Current order books (&) Apr-27 =375 2ada 435 Adap-14 a7 Adae-27]|
23 Employment perspectives over the next 3 months (a) (O A7 -7 8 ;5.3 337 AEer-03 235 A2
24 Consumers - Confidence indicator (25 4+256-27+28)/4 (b} Fun-85| -183F F3 42| 5r. 0 Afar-09 £ 0 ANov-EZ7|
25 Financial situation of the Households owver the next 12 months (b -85 -2 2.8 -25.40 Aug-08)| j2 5 522
26 General economic situation in the country over the next 12 months () Jun-gsl|  -raz jes -z Afzr-09 IZa Dct-87)
27 Unemployment over the next 12 months {b) -85 FeL T Fa4 &£ 200 795 Adar-09
28 Savings over the next 12 months (k) Jun-Bsl| -2 s jrs 2.3 Az~ ;i D87
29 Economic climate indicator ***?* S -89 Z.a L) -7 7 Apr-g9| 5.4a fan-89

Oc-02 | May-10( Jun-10 JUul-10 | Aug-10 | Sep-10| OcCi-10

1 Manufacturing Industry - confidence indicator {2 +3-4)3 (a) () -8 0| 1242 -2 7| 12z -rr5 -3 5 -1a5
b Demand/Order books (@) (O 23 7 a3 33 8 354 338 272 258
3 Production expectations over the next 3 months (&) (& -7 5 FoF F.a 75 A a5 -7Z
£ Stocks of finished goods{a) () Joa -7 & -2 02 27 FZ s
5 Services - confidence indicator (5+7+8)3 (a) (< 704 —7. 4 -5 7 -5 4 -ro.3 -9 5 105
&} Assessement of the business situation over the past 3 months** (&) () 207 -1 E -7 7 -1 74 -17a -7z -t 77
7 Demand perspectives over the next 3 months (&) () 2.8 25 -2 3 -7 2.8 -3.8 -2 7
B Demand/Order books over the past 3 months (&) (2 -F3 7 & 7 -7.5 8.3 -jog -rr 7 -1 2
9 Trade - confidence indicator (12+15-18)/3 {a) () -7 7 2.4 -2 r -2 7 -7 f . 5 -7.a
10 -“Wholesale (a) (O -85 -T2 -3z .y 5 -5 7 -5 7
11 -Retail trade (a) () &7 —r. 7 —r.a 1.5 1. g ~F 7 -7
12 Sales over the past 3 months (a) (o 22 7 -j1 2 -5 5 72 -7 -roz -i35
13 -Wholesale (a) (& =1 3 -72 g -2 4 -1a.z -7 a4 -3 7 -7 7
14 - Retail trade a) (O —FaF gz 5.4 5.5 Eoge) -5 4 iz a
15 Expected business situation over the next 3 months*** (a) (2 -7z j2 -2.3 -2.3F -8 =57 -5 9
15 -Wholesale (&) () a3 zz aa - 37 R - - a
17 - Retail trade &) (O -3z aa -7z -7 -7 F 5.2 -]
18 Volume of Stocks (&) (O -a&a T4 -z 7 -4 2.3 -1z -r.4
19 -wWholesale (&) (< r3 -Z.5 -7 7 [Ne] a8 za a4
20 - Retail trade (a) (O -2 & ~ 7 -7 5 -3 2 ~2 2 -7 2
21 Construction and Public Works - confidence indicator {22 +23}/2 (&) (2 34 5| <422 -2 r gL I 9 2065 4186 —~fL
22 Current order books (&) =503 835 =77 =58 7 =545 =55 7 =577
23 Employment perspectives over the next 3 months (&) (O -Fsa -7 9 ) -Z3 7 78 & -Z5 7 30 &
24 Consumers - Confidence indicator (25+26-27+28)4 (b) 27 0| F&F 23 7| =420 204 | -FFI —~13 2
25 Financial situation of the Households over the next 12 months (bl -7 4 -’58 -’88 =273 -j3.3 -1z -1a s
26 General economic situation owver the next 12 months gb) -FF 4 4285 -5 2 £33 -8 3 “7 s -5 3
27 Unemployment over the next 12 months (k) S50.3 L) S5e.9 588 55.5 525 537
25 Savings over the next 12 months (b} 333 a5 -7 7 2 7.4 203 342 73
29 Economic climate indicator**** -2.3 a0 af ar ar a s -2 1

* Series average since its beginning till the current observation

WO Way 2003 a break in the series occurred, until that morment the reference period was the month under review and aftervwards it refers to the past 3 months.

FHE N May 2003 a break in the series occurred, until that moment the guestion refered to the next & months.
www® Frorm September 2004 onwards Services sector was included, besides industry, trade and construction

(&) Data after April 2008 is computed using a new sample. Back data was rebased.

(b Data after April 2008 is computed using a nevw sample. Back data was rebased

() Seasonal adjusted series.
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