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The economic climate and the Consumer confidence indicators increase again in July

The economic climate indicator increased in the last three months, after recording in April the lowest value of
the series started in 1989. In July, the confidence indicators for all the sectors observed positive evolutions.

The Consumer confidence indicator intensified the upward movement started in April, after registering in March
the minimum value of the series (begun in June 1986).

In Manufacturing Industry’ the confidence indicator increased in July, resuming the upward path begun in
March after registering in February the lowest value of the series. The evolution observed in the reference month
resulted from the positive contribution of all components, opinions on global demand and on the stocks of
finished goods and production perspectives. In Construction and Public Works, the confidence indicator
accentuated the upward movement started in May due to the recuperation of both components, opinions on
the order books and employment perspectives, more significant in the second case. In Trade, the confidence
indicator has been increasing since April, suspending the downward path ended in March with the minimum
value of the series. This behaviour was determined by the rise observed in both subsectors, more intense in Retail
Trade in the last three months. The Services’ confidence indicator increased in the last three months, although
more intensely in July, contrasting with the pronounced decline observed since the end of 2007, which ended
with the minimum value of the series. This evolution reflected the increase observed in the balance of the
opinions on the order books and in the demand perspectives, stronger in the latter, while the opinions on the
business situation registered a new decline.

In the last three months, the increase in the Consumer confidence indicator was led by the positive contribution
of all components, more pronounced in the perspectives on the country’s economic situation and on the
unemployment evolution (these two components had attained in March the most adverse values of the series).
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T Unless stated otherwise, the analysis in this press release refers to three-month moving average.
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Confidence indicators and their underlying series {(3mma; balances: wide range)

First |Awverage|| Standard Minimum IAaxi mum
Pericd | Value ||Deviation| value Cate Value Cate
1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) Far-89) -o.7 FF| =-F5.2 Fedr-09) 79 Farr-89)
b Demand/Order books (@) LT S j2 2z ~35 2 Ay - 53 Afzr-98
3 Production expectations over the next 3 months {(a) ALy 5 7 a7 23 7 RES R 25 F Afzr-227|
£ Stocks of finished goods (&) FLirT-G a2z 4 3 == 5 Pec-aE 75 5 Adzr-2a]
5 Services - confidence indicator (8+7+8)3 (5} Apr-07 7.5 F 7| 2786 Apr-og| 2r¥ &6 Fumn-ofr
5 Assessment of the business situation over the past 3 months** (d) Apr-oF =8 4.3 218 IR S le) 224 Sewr-a7
7 Demand perspectives over the next 2 months {d) Ape-0F a5 73 -7&5 Afzr -0 208 AFzy-0f
B Demand/Order books over the past 3 months {d) Apr-oF -7.5 IRE =32 7 A9 237 Afa-0F
9 Trade - confidence indicator (72+75-7 513 7y Sarr-89) -2 5 75 198 Adfar-09 122z S arr-89)
10 “Wholesale {(b) Aarr-89 ra o 12 8 Doc-92 200 ANov-20
11 -Retail trade {(b) Farr-89 -7 5 Lol ) 78 9 Fob-09 ¥z r Aov-93
12 Fresent business situation (b3 ALT-RE -;a iz 3425 A0 28 Dec-gd
13 -wholesale (b) Feirr-chd -7 .7 Hrelc) 375 A1) FRE Adar-98
14 - Retail trade (b LT -jZa jfag =55 Afzy-0g) 757 Aor-98
15 Expected business situation owver the next 3 months*** (k) ALy 125 28 27z Fed-) F24 Adzr-29
16 -Wholesale (b} FLT-G 122 ja s -f5 3 L -0 Prioirg A5 -2
17 - Retail trade (b ST I3E 754 ) e - F&E O Senr-af
18 Volume of Stocks (b) AL-G4 Z 3 27 a4 -0 j=d Adzr-23)
19 -Wholesale (b) LT . 7 = -2 Aror-oa| j2 5 Arg-od)
20 - Retail trade (k) ALur-E 127 4.5 = LPec-03) =z F ALarr-Gf
21 Construction and Public Works - confidence indicator (22+23)/2 (b} Feb-97| -26.6 18.2| 543 Apr-o3 52 Sap-97|
22 Current order books (b) Apr-d?| 4572 208 713 Afzy-a3) a3 MNow-227|
23 Employment perspectives over the next 3 months (b} Apr-g7 -5 5 i55 435 -3 faz Apre-9 7|
24 Consumers - Confidence indicator (254+26-27+28)/4 () Fun-85| -17. 4 177 =57.0 Mar-o9 2.0 Nov-87|
25 Financial situation of the Households over the next 12 months () A58 =23 4.5 =25 4 Aig-08| j4.5 ar-ad
26 General economic situation in the country over the next 12 months (g sur-gs| -752 jaz 572 Afzr -0 jZ8 Dct-87
27 Unemployment over the next 12 months (O A58 I3z pegon -2 4 L0 I Adgr-02
25 Savings over the next 12 months () Sfun-8s|  -FEg ira 225 Ay -0 PF Dec-87
29 Economic climate indicator **** Farn-89) 2! 1.8 =70  Apr-94d 5.0 Far-89)
Jul-08 | Feb-09 | Mar-09 | Apr-09 | May-09 | Jun-09 | Jul-09
1 Manufacturing Industry - confidence indicator {2 +3-4)f3 {a) -5&| 352 —-FFF| -F2F -FF. 2| 314 29 4
2 Demand/Order books (&) 254 a5 7 703 =714 08 .3 &7 7 o8 .3
2 Production expectations over the next 2 months (&) 57 -74.3 227 20 4 -F3 7 -7£ 3 -7
4 Stocks of finished goods{a) 73 s g5a Fr= Frz 23 Faz
5 Services - confidence indicator (g+7+8}3 (o} 55| -r79 72 9| -ZF8H -7 7| 187 -13.3
=] Assessement of the business situation over the past 3 months** (d) a4 -je 7 -is8 a2 238 B ey 278
7 Cemand perspectives over the next 3 months (d) 134 -taf -I55 -i&d -7z 2 -3 3 a4
5 Demand/Order books over the past 2 months {d) 22 -Z7a 7.4 ~32 7 282 233 -J&5
9 Trade - confidence indicator [72+75-785¥5 ré&r -Fr.3| -ro=s -19.5| -1942 72| 145 -1 7
10 “Wholesale (b} -5 ~F3 4 1L F| 143 -tz F| rt0. 8 -¥r.a
11 -Retail trade {(b) -Frr3| o 280 75 7 ZZ | 198 -rer
12 Present business situation (b3 753 —-Fa 5 =35 .F =35 5 =345 35 .F 378
13 -wWholesale (b) -fa. r -3 -5 & EEA REA) 775 -7 &5
14 - Retail trade (b 38 & -39 £ 2.3 4 374 -5 3 a5 45 4
15 Expected business situation owver the next 3 months*** (b} -2 3 -Ziz7 -ig.a -7l 7 -2 35 £ 3 £ 3
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17 - Retail trade (b . & = -5 4 ) -Fra -7 0 5.4
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22 Current arder books (b 58 7 5343 533 54 5 53 7 823 -8d 3
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24 Consumers - Confidence indicator (25 +26-27+28)/4 (o) 20 3| 54849 57 0| =495 “2652| <435 -39 3
25 Financial situation of the Households over the next 12 months (& 2.5 237 220 -Fa.g -FE 7 -Fa.g -5
26 General economic situation over the next 12 months (<) £ 4 -S4 a g7 572 =20 a7 34 &5
27 Unemployment over the next 12 months (O 508 787 a5 784 35 Fa0 a4 F
28 Savings over the next 12 months () -3 -7 7 -7 7 -z 3 -4 4 A0 3 35 7
29 Economic climate indicator**** a4 -2 2 -2 2 =70 -Z.5 2.0 -7 g

* Series average since its beginning till the current observation.

*¥ I 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 20032 a break in the series occurred, until that moment the guestion refered to the next & months.

www® Frorm September 2004 ornwards Services sector was included, 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 vwas rebased.

(d) Seasonal adjusted series
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