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Stabilization of the consumption indicator and strong deceleration of the investment
indicator. Exports continue to slow down.

In February the Euro Area economic sentiment and the consumer confidence indicators maintained the
downward movement of the six previous months.

On the domestic side, the information already available for January and February points to a deceleration of the
economic activity, after the 2.0% GDP growth observed in the 4th quarter 2007 (0.3 percentage points more
than in the previous quarter). The economic climate indicator stabilized in February, after diminishing in the two
previous months, and the economic activity indicator decelerated in January. The investment indicator points to
a significant deceleration of this variable, due to the negative behaviour of all its components. The slowdown
signs are less evident for private consumption. In January the consumption indicator remained at the same level
of the previous month. In the first two months of the year it was observed simultaneously the maintenance of
the downward trend in the consumer confidence indicator and high year-on-year growth rates in the sales of
passenger vehicles. Most of the supply side indicators point to a deceleration of the economic activity with the
turnover and production indices presenting lower year-on-year change rates than in December. In nominal
terms, a slight acceleration of imports (0.5 p.p.) and a deceleration of exports (-1.2 p.p.) were observed in
January.

Year-on-year inflation stabilized in 2.9% in February. Inflation, considering the HIPC, has been below the Euro
Area level since September.
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Report based on information available up to March 18, 2008.
Next report will be released on April 17, 2008.

NOTES

With exception of situations duly identified, the values presented in tables and graphs and others that also serve for the analysis are, in
the case of quantitative series, year-on-year rates of change (y.r.) under three-month moving average (3-mma) or, in the case of
qualitative series, 3-mma of seasonally adjusted values (s.a.) or of effective values (e.v). Annual information correspond to 12-mma, with
the exception of variables presented as y.r. on stocks, where the annual value corresponds to the variation of the balance at the end of
the year.

Balances: differences between the percentage of respondents giving positive and negative replies. Annualised variation (a.v.). Weight
(w.).
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Year Year Quarter | Quarter | Quarter | Quarter | Quarter Aug-07 | Sep-07 Ooct-0F | Nov-07F | Dec—o7 | Jan-o= Feb-082
2006 2007 4 2006 1 2007 2 2007 2 2007 4 2007
International background
GDF af customer countries ST, =1 2.9 33 =22 2.8 2.0 2.7 n.a n.a n.a n.a n.a n.a n.a.
GDP European Union s ay.T 20 2.9 2.4 232 2.7 2.9 2.5 n.a n.a n.a n.a n.a n.a n.a.
GOF Euro Area ST, 2.8 2.6 3.2 =1 2.4 2.8 2.2 n.a n.a n.a. n.a n.a. n.a n.a
Industrial production index of custorner countries s.afy.rf3-mma 33 2.5 28 31 2.3 2.8 2.0 2.5 2.5 2.8 2.5 2.0 1.8 -
Econarmic Sentiment Incicator in EU indfs.a-3rmma 107.5 1108 111.0 111.2 1136 111.4 1071 112.9 111.4 110.3 108.4 107.1 1052 1031
Economic Sentiment Indicator in Ea indis.a-3mma 10652 1054 109 2 105 4 111.0 1087 10 3 11032 108 7 1070 105 2 10 3 10321 101 7
Crder books in industny of EU balancefs. a.-3rmm 3 -3.4 3.9 2.7F 4.3 5.3 3.9 1.0 4.9 3.9 21 2.0 1.0 o.3 -1.1
Consurmer confidence indicator in EU balance’s.a.-3rmm o -7.a 1.2 -5.2 -5.0 2.3 =21 5.2 -2.2 =31 1.1 -5 3 -G 2 -7 -8 2
Unemployment rate in EU 5.a,% a2 T 77 7.4 72 FO (o8 FO 7O 5.9 () (=] a8 |
Harmaonised index of consumer price in EA ¥.r 2.2 2.1 1.8 1.9 1.9 1.9 2.9 1.7 2.1 2.6 =21 =21 3.2 2.3
Production price index of supplying countries W.ri3-mima 4.2 31 3.2 2.7 2.8 2.8 4. 5| 2.5 2.8 3.2 4.0 4.5 5.0 -
Crude oil price (Brent) ¥.r. 182 1.4 -2.4 -14.2 -5.1 -0.2 221 -5.1 14.1 263 280 22.0 51.7 45 3
Economic activity
GDP w.r. 1.2 1.9 1.8 2.0 1.9 1.7 2.0 n.a. n.a n.a. n.a. n.a. n.a. n.a.
Econarmic climate indicator balance'3-mma 02 1.0 05 o7 1.2 1.0 [o3=/ 1.0 1.0 1.1 1.1 [olg=] a8 0.5
Econotmic activity indicatar S-mima [0 =] 1.9 a7 1.2 1.8 2.2 2.8 2.3 2.2 2.4 2.5 2.6 2.3 -
Total turnower index ¥.ri3-mma 2.8 4.7 2.7 4.5 4.1 4.2 5.5 4.9 4.2 4.8 4.7 58 5.0 |
mlanufacturing industny production index W.ri3-rmrma 2.2 3.4 2.5 4.7 28 2.2 2.3 2.0 2.2 2.4 2.8 2.3 1.2 -
Production index in construction W.rf3-rmrma BN+ =25 -7.2 -G s 4.7 -2 Lo y] -2. 7 -2.8 2.3 -2.4 o1 -0.a |
Retail trade turnowver index (real) ¥.ri3-mma 1.2 0.5 1.1 1.7 a1 .5 o2 1.5 a5 o7 o= 0.2 0.4 |
Sales of passenger wehicles ¥W-ris-rmima -5.8 3.7 -7 2 1.8 0.4 11.9 101 11.4 11.9 5.4 I 7 101 10.0 150
Consumption
Consurmer confidence indicator balancef3-rmma 242 -325.2 -21.0 -22.2 -32.9 -25.5 -29.2 -24a -25.5 -Z6 8 -37.9 -39 2 1.4 42 5
Quantitative indicator of private consumption W.ri3-rmma 1.4 2.1 1.3 1.9 2.4 2.0 2.3 2.0 2.0 2.1 2.0 2.3 2.3 -
Indicater of non-durable consumer goods Y.ri3-mma 1.5 1.7 1.2 1.9 1.4 1.8 1.5 2.1 1.6 1.4 1.5 1.8 1.7 |
Indicater of durable consurmer goods W.ri3-rmrma (o=} 5.8 1.2 1.7 a5 5.2 5. 7| a8 5.2 5.9 5.6 5.7 5.8 -]
waol. ind. consumption of passenger vehicles W.ri3-mima -3.0 B. -2.8 -0 3 14.5 4.1 . 5| 13.0 4.1 7.3 4.8 2.0 A= -
Invesiment
GFCF indicator =20 25 5.7 [sR o] (o] 2.5 10.8 7.9 2.5 1.0 4.3 10.8 5.0 -
Cernent sales W.rf3-rmrma -Fa 2.1 -B8.4 -1.9 2.3 2.0 120 1.0 2.0 4.6 22 12.0 o |
Sales of steel for concrete ¥.ri3-mma 5.9 5.9 -11.5 -5.9 -39 0.9 -2.9 4.2 -o.g 161 180 2.9 = -
Credit for purchase of habitation w.ristocks 15.& o8 15.6 |=N 5 S0 [=R =] j= = 82 =R =] o9 a5 j=0 =) = -]
Licenses for construction of new habkitations ¥.ri3-mma -5 = -7.5 122 -5.9 -11.7 -5.0 -5.2 -8.2 5.0 -5.8 -5.1 5.2 108 -
Machinery and equiprnent indicator 2.7 4. 5 a8 4.1 4.0 5.1 S0 4.5 =] 5.2 54 50 4.6 4 3
sales of light commercial vehicles W.rf3-mrma -7 a3 -1.0 1.3 450 173 =79 200 -17.3 152 -12.8 -re =104 =110
Sales of new heavy commercial vehicles ¥.-ri3-mma 12.9 a2 -21.9 2.7 -6.0 188 925 5565 -15.8 -11.58 2.9 G2 9 538 26 4
External demand
External cermand indicator in walue s.a0y.rf3-mma 12.1 3.9 =232 4.2 2.8 5.1 3.5 a4 =1 4.5 4.0 3.5 = -
External order books balanceg/3-mma -14.4 -25 107 -7.0 -2.0 -1.3 - O (o) 1.3 1.2 -2.0 -0 -8.0 -G 7
Exports of merchandises in wvalue ¥.ris-mrma 12.4 8.4 12.7F 125 a8 8.2 4. 3 =] 5.2 5.4 5.5 4.2 3.1 -]
Imports of merchandises in value w.rd3-mrma a1 5.9 5.7 24 5.3 Fi| 106 5.0 A 7.4 .7 10.6 11.1 -
Labour market
Unemployment rate ] T.T 2.0 8.2 2.4 ¥9 7.9 F. 5 n.a. n.a. n.a. m.a. n.a. m.a. M.a.
Ermployment w.r. o7 .2 0.2 o2 -0.5 0.2 [ol=) n.a n.a n.a n.a n.a. n.a. n.a.
Unemployed registration along the month s.afy.rf3-mma 1.2 -5.5 2.5 5.3 28 -5.1 =10, 7| -2.3 -5.1 -5.8 5.7 -0 F -1o.a -
Unemployment expectations balanceg/3-mma 4328 42.2 393 405 404 427 45 3 421 42.7 44,0 447 45,3 46.6 475
Wacancies along the month s.afy.rf3-mma 38 1327 -0 151 20 11.4 257 11.5 11.4 195 195 25 7F 159 |
Ermpleyrment indicator (short-term statistics) W.ri3-rmrma -1.9 =03 -1.9 -1.1 -8 -0.1 0.7 -0.2 -0 .1 .4 a7 (o3 =) -
Vwage negotiation a3 aivy . 2.8 2.9 2.6 2.5 2.9 2.9 3.2 2.9 2.9 2.7 2.8 3.2 3.6 3. 7H
Prices and exchange rates
Consurmer price index ¥.r 2.1 2.5 2.5 2.4 2.5 2.2 2.7 2.1 2.1 2.6 2.8 2.7 2.9 2.9
Core inflation indicator w.r. 2.0 1.5 1.9 1.8 1.9 2.0 2.2 2.0 1.7 2.2 2.2 2.3 2.4 2.5
Consurmer price index - goods w.r. 32 2.2 2.5 2.3 2.3 1.8 2.5 1.5 1.7 24 2.7 2.5 2.5 2.5
Consumer price index - services ¥.r. 2.9 2.9 2.8 2.8 31 2.9 3.0 2.0 2.5 2.9 2.0 3.0 3.4 3.4
kAanufacturing industry production price index ¥.ri3-mma 4.6 2.5 2.8 1.5 1.8 1.7 5.2 1.6 1.7 2.5 ) 5.2 5.2 |
Exchange rate euroflUSD ¥.r (o=} =2 8.5 .0 7.3 7.9 12.4 5.3 9.2 12.8 14.0 10.3 13.2 12.8
Exchange rate eurcyJFY W.T 5.5 10.4 5.9 11.3 122 8.3 7.9 F 7.3 10.2 7.8 5.6 1.4 2
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