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Climate indicator and Consumer confidence indicator declined in August

The economic climate indicator presented a slight deterioration in August', although staying close to the
maximum of the five previous years, reached in June.

The Consumer confidence indicator declined for the second consecutive month, attaining the minimum value
since July 2006.
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In August the economic climate indicator presented a slight deterioration, while the confidence indicators for the
majority of the sectors presented a negative evolution. In Manufacturing Industry, the confidence indicator has
deteriorated in the last two months, with the movement of August reflecting the relative increase in the negative
opinions about the evolution of the demand and production expectations. In Trade, the reduction of the level of
the confidence indicator was less pronounced than in the three previous months, mainly due to the minor
recovery in retail trade. In Services, the confidence indicator declined in the last three months, what, in the
current period, was linked to the decline in the assessment of the business situation. In Construction and Public
Works, the confidence indicator resumed the upward trend begun in January, due to the favourable behaviour
of both components.

The Consumer confidence indicator declined as a result of the negative behaviour of all its components. The
expectations about the general economic situation, unemployment, and savings capacity of the household
presented particularly intense changes.
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" Unless stated otherwise, the analysis herein refers to three month moving average.
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Confidence indicators and their underlying series (3mma; balances; wide range)

First |&wveragel|Standard Minimum Wl & mum
Period Value [[Deviation| Value Date Value Date
1 Manufacturing Industry - confidence indicator {2 +3-4)3 {a) far-89) 5.7 s -Z75 Fuif-23 79 S arr-89)
2 Demand/Order books (@) Jan-gd| -75.2 jiz 275 - 5.3 Afzr-08
E Production expectations over the next 3 months (&) a8 73 7z 7 -1ad & Jutas| 25 F Adzr-27|
4 Stocks of finished goodsia) -8 75 57 -5 5 Decad| 229 P N-E
5 Serwvices - confidence indicator (6 +7+5y3 '3 Apr-0F Z. 1| -rFRE  SunoI| 220 Furrr-0F
(5] Assessment of the business situation over the past 3 months** (d} Ape-OF -2 7 a2 A Juias| 239 Ape-Of
7 Demand perspectives over the next 3 months {d) Ape-OF Fa7 5.7 2.3 Ada-03| 202 Aur-a7
5 Cemand/Order books over the past 2 months {d) Ape-a7 - 5 a5 -Z3 7 Jur-a3| 225 Adz1-a7
9 Trade - confidence indicator (7/2+75-7 537 /&2 Fan-89| a.3 8. &| -1F2 Sep-os| 122 Far-89)
10 “Wholesale {(b) Farr-89 28 o8| -1 s Dec-92(| 280 0 Arowv-26
11 -Retail trade (b} S arn-819| -7.0 50| -r8&86 sep-os| 12 f Aov-928
12 Present business situation (k) Jarr-E5) =5, j25 270 May-a3| 2240 S8
13 -Whaolesale ¢b) i zr1-85) £ 3 jr4 274 Adzp-a3| FaF Age-G0
14 - Retail trade () -8 - 152 ~Rea Agre-di| F3 2 Der-d?
15 Expected business situation over the next 3 months*** (b i arr-84) Fa.s Jas 5 4 Aug-as| 32 a Apre-90
16 -Whaolesale (b -8 J5.5 = =352 Decd2| 5718 MNow-82
17 - Retail trade (b -89 a2 R -5 4 Avg-as|| £2.40 Searr-2 3|
18 volume of Stocks (b) 3-8 jas 57 as Deca3| 257 Ang-ga)
19 -wholesale (k) San-839) Z5 a&| ~waa AugE| s S84
20 - Retail trade (b3 i zr1-80) 752 75 F 3 Dec-as| £49 3 Arg-2a)
21 Construction and Public Works - confidence indicator (22423)/2 (k) Feb-9f|| 22 8 FO. 7| S5£F  Apr-03 5.7 Sep-07|
22 Current order books (b} g 33 15 d -7F .= Adap-a3 a.3 Nay-97|
23 Employment perspectives over the next 2 months (b) Feb-g7 2.3 j5 7 .3 & Aar-03 jaz Apr-27|
24 Consumers - Confidence indicator (254+26-274+28%4 () Jurnr-86| 21 4 1IrF| #6562 Apro3| 240 Nov-&Z|
25 Financial situation of the Households over the next 12 months (o -84 -7 3 54 -za 7 Agrr-03 &8 RSN
26 General economic situation over the next 12 months (g Junr-ga|| -Fe 7 ja.3 -8 7 A3 2z Det-87)
27 Unemployment over the next 12 months (< L8] S22 jas -7 3 Junr-go| 87 Apr-03
28 Savings over the next 12 months () Jur-Bal <34 9.2 =54 7 Auvg-o7| -faz Dec-57
29 Climate indicator **** far-89) 2z 2 17 1.5 Aday-a73 5.4 S arr-89)
Aug-06 | Mar-07 | Apr-07  |May-07| Jun-07 | Jul-07 | Aug-07
1 Manufacturing Industry - confidence indicator {Z43-4)3 (a) -5.9 -Z. 0 -r..3 -1.7 -1.7 -z 0 -2 6
2 Demand/Order books (@) -3 -7ra 4.4 a3 =7 £ 3 5.4
3 Production expectations over the next 3 months (a) ;= 2.7 2.3 73 37 2.3 ;.3
4 Stocks of finished goods{a) Faz 4 7 4.3 £ 4 33 £ 0 £ 0
5 Serwvices - confidence indicator (6 +7+513 /o s 7 585 57 Qs 9 1 8.3 79
& Assessement of the business situation over the past 3 months** (d) - a -1 7 7 5 7 4 4 £ 0 a8
7 Demand perspectives over the next 3 months {d) Fei =) J24 iR 127 33 ji2 8
5 Demand/Order books over the past 3 months {d) 35 a2 11 L) a3 sz &3
9 Trade - confidence indicator ¢7/2+75-7 53 /&2 -7 5 5.3 -5 & -&. 7 8.5 -7 8 -7 8
10 “Wholesale (b} =7 7 -r.5 -r.= — P -1 =5 =7 4
11 -Retail trade {b} -1z29 -Fz2.z -Fr3| -rz2s5 —f2 7| 139 -r3 -
12 Present business situation (k) -FFa -Fa 5 Za.2 Z0 3 27| I3 ;77
13 -Wholesale {b) -2 T -2 &g -jaa -4 a -1a.= -3 -2 4
14 - Retail trade (k) =7 T =77 327 —F3F 4 —FL O | FA2 =& 0
15 Expected business situation over the next 3 months*** (b 33 a.4a 7z 7 77 zz x4 1g
16 -Whalesale ¢ Fa S0 s 55 I 5 58 £ 2
17 - Retail trade () -r.a 4. 3 ey 9.8 9.5 =3 -3
18 Volume of Stocks (b) s 3 5.4 4.5 57 a8 S5 S5
19 -Whaolesale (b 5.4 g iz F5 FE T 8
20 - Retail trade (b3 =27 27 2.3 jar 124 rza Pz 7
21 Construction and Public Works - confidence indicator (22 +23)/2 (b} 27 5| 438 23 3| 410 20 7| 20 F =79 5
22 Current arder books (b -Ha.3 -a5 7 -85 .3 b2 HLAa| 587 55 7
23 Employment perspectives over the next 3 months (b) 323 220 773 -jg 7 -ZF3| 27 -2a 3
24 Consumers - Confidence indicator (25+26-274+28)/4 (C) =32 0| FF 2 —FFL| FF O 7. 9| = FIF 7 =31 6
25 Financial situation of the Households over the next 12 months (< -FFA7 -78.4 -7 8.4 -j5 & -J5 7| 757 -j5 &
25 General economic situation owver the next 12 months (g 25 4 28 7 255 74 3 235 | 23 F 25 7
27 Unemployment over the next 12 months (o 47 4 £ 5 L7 4 40 A0 4 Etrie) L7 7
28 Savings over the next 12 months () =538 23 7 =537 =577 S57F| 532 =54 7
29 Climate indicator **** a8 a9 r.a 1.2 1. 4 1.3 1.2

* Series average since its beginning til the current observation.
** o hWay 2003 a break in the series occoured, until that moment the reference period vas the month under review and afterwards it refers to the past 3 months.

FHEHE N May 2003 a break in the series occourred, until that moment the gquestion refered to the next 6 months

WHHE Frorm September 2004 onwards Services sector was inclued, besides industry, trade and construction.

(@) Data after December 2002 is computed using a new sample. Back data was rebased.
(b Data after January 2003 is computed using a new sample. Back data was rebased.
() Data after september 2003 is computed using a new sample. Back data was rebased.
(dy Seasonal adjusted series
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Mote: Series for Trade before June 1984, together with the confidence indicator series for Construction before April 1997 and the series on stocks of finished goods
for Manufacturing Industry were revised during the rebasing process
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