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The climate indicator stabilized and the Consumer confidence indicator continued to decline
in September

The economic climate indicator stabilized in the last two months, but staying only slightly below the level
presented in June, when it reached the maximum of the five previous years.

In September, the Consumer confidence indicator continued the downward trend started in November 2006.

In Manufacturing Industry, the confidence indicator got slightly better in September’, interrupting the
descending movement of the two previous months, reflecting the favourable behaviour of the production
expectations and the opinions about the evolution of the stocks of finished goods. In Construction and Public
Works, the confidence indicator continued the upward trend begun in January, reaching the best value since
October 2002. In Trade, the confidence indicator has also recovered slightly in September, interrupting the
deterioration of the four previous months, mainly due to wholesale trade. In Services, the confidence indicator
got better in September, compensating the descending movement of the three former months, as a result of the
recovery of all the indicator’'s components.

The Consumer confidence indicator continued to deteriorate, as a result of the unfavourable behaviour of all its
components, excluding the expectations about the financial situation of the household. The expectations about
the savings were the component that presented the most intense deterioration, attaining a new historic
minimum.
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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 A aximum
Period Value [[Deviation| Value Cate Walue Cate

1 Manufacturing Industry - confidence indicator {2 +3-4)}3 {a) S ar-89) -5 F 7 I 275 Fuf-23 73 farn-89)
2 Demand/Order books (&) Janr-gd| -i15.2 1z 275 IR 5.3 Afzr-28|
E Production expectations over the next 3 months (&) -89 Z 3 7z 7 -Jad & Jut-a3 25 7 Nar-27
4 Stocks of finished goods (a) -8 75 57 =35 Dl 248 3 FINCE
5 Serwvices - confidence indicator (6 +7+5y3 /o Apr-of Z.5 1| -rFRE SumoF 220 Fun-9f
(5] Assessment of the business situation over the past 3 months** {d} Ape-OF -Za a7 -7sa Ju-as 233 Apr-OF
7 Demand perspectives over the next 3 months {d) Ape-OF a8 5.7 -2 .3 Adzi-03) 203 Lar-af
5 Cemand/Order books over the past 2 months {d) Appe-aF 7 a5 237 -3 225 Adz-0F
9 Trade - confidence indicator (/2+75-75¥37 /&2 Farr-89) a2 8. &| 132 Sep-05 12z Fan-89|
10 “Wholesale {(b) Farr-89 Z 8 o8| -1 s Dec-92 Za 2 Ao
11 -Retail trade (b} Farr-819) -r. 0 50| -I88 Sep-05 127 AOV-28|
12 Present business situation (k) -85 5.4 125 270 Adg-33) 220 -89
13 -wWholesale (b} i r1-8) £ 3 i3 274 Afgi-03| 383 Ay - 20
14 - Retail trade () S8 -7 FEZF| e A Pl D@2
15 Expected business situation over the next 3 months*** (b A 51184 jaz NS 5 4 Aug-a5 g2 a A -20
16 -Wholesale (k) -8 }I5.5 1ig =352 D02 515 Nov-82
17 - Retail trade (b3 -89 R T2 -15 4 Avegp-35 £228 earr-23)
18 volume of Stocks (b) -8 jas 57 as Dec-a3 25 7 A~
19 -wholesale (k) San-89) Z5 88| Cas Augss Z3 7 Det-84)
20 - Retail trade (b3 i ar1-8) }5.2 75 F 3 Dec-a3 £33 LN
21 Construction and Public Works - confidence indicator (22423)2 (k) Feb-9f|| -Z24.9 FO. 1| 54.F Apr-o3 5.7 Sep-97F|
22 Current order books (bl Fet-ay ~F3 4 1&g -7i.= N33 a3 Nav-27
23 Employment perspectives over the next 2 months (b) Fab-gT -2.3 157 -3 & -3 Faz A2
24 Consumers - Confidence indicator (254+26-274+28%4 () Furr-86| -21. 5 11 &8 <652 Apr-oz -2 8 ANov-87|
25 Financial situation of the Households over the next 12 months (o SLr-88| -7 7 54 -2 7 Agrr-03 &8 RSN
26 General economic situation over the next 12 months (g Suwr-Ba||  -Fe R i4.3 28 7 A2 23 Det-57)
27 Unemployment over the next 12 months (< L84 F3F pE=lry -7 3 L0 az 7 A3
28 Savings over the next 12 months () Sur-Bal <325 a5 =58 7 Sep-07| -FO3F D87
29 Climate indicator **** S ar-89) 2.2 17 1.5 Aday-a73 50 S arn-89)

sep-06 | Apr-07 | May-07 | Jun-07 | Jul-07 |Aug-07 | Sep-07

1 Manufacturing Industry - confidence indicator {Z2+43-4)/3 (a) 5.7 -r..3 -r.r -1.7 -z 0 -Z. 85 -7.9
2 Demand/Order books (@) -7 7 =24 8.3 == 7 - 3 5.4 -5 7
3 Production expectations over the next 3 months (a) 3.3 2.3 sl 37 2.3 ;= Fa
4 Stocks of finished goods{a) &7 4.3 £ 0 3 £ 8 £ 3 a3
5 Services - confidence indicator (6 +7+513F 3 2.5 87 Qs 9 7 8.7 7 9.2
& Assessement of the business situation over the past 3 months** (d) —-F 17 57 g 3 - a8 23
7 Demand perspectives over the next 3 months {d) jE 2 ja2a iia 27 = FE 5 Fa
5 Demand/Order books owver the past 3 months {d) 27 ) ) a4 z7 &3 45
9 Trade - confidence indicator (/2+75-75¥3 /&2 8.5 -5.8 -8 7 8.5 -7.85 7.5 -7.5
10 “Wholesale (b} - 7 -1z — 9 -1 =5 == a =]
11 -Retail trade {b} -F4. 3 113 -FZ2 5 -1z 7 -1739 -1Z 7 -1F 8
12 Present business situation (k) I8 7 Zaz 203 237 -i93 -Fr7 -ra 2
13 -Wholesale () -2 T -1aa -9 & -ja .= - 3 -2 -5 7
14 - Retail trade (k) == 7 357 —FF 4 3243 30 2 =& 3 =
15 Expected business situation over the next 3 months*** by =22 77 7z 7 zz I3 ;g a7
16 -wWholesale (b} F5 s F 55 I 5 58 £ 7 £ 5
17 - Retail trade (k) - & &2 8.8 9.5 FE - 2 -
18 Volume of Stocks (b) 5.4 £ 5 57 a8 L5 s5 ar
19 -wholesale (k) a5 Iz IS FE T s =7
20 - Retail trade (b3 faag 23 jar 1= iz a 27 a4a
21 Construction and Public Works - confidence indicator (22 +23y%2 (b} 27 7| =233 27 0| 407 10 7| -FF5 38 7
22 Current arder books (b -85 7 -85 3 b2 -H4a 40 54 7 S5 7 S&8a4
23 Employment perspectives over the next 3 months (b) 23 7 -7 3 -jg 7 273 277 233 -72 3
24 Consumers - Confidence indicator (25+26-274+28)/4 () 71 9| 33 = 70| FZ29 —FI 7| 7285 =355
25 Financial situation of the Households over the next 12 months (S -75.4 -84 -j5 & -i5 7 -75 7 -5 5 -5 7
25 General economic situation owver the next 12 months () 220 258 -z 3 235 232 25 7 270
27 Unemployment over the next 12 months () 44 3 L7 4 40 9 40 4 408 42 7 47 7
28 Savings over the next 12 months { =53 7 =537 =577 =572 537 =54 7 =58 7
29 Climate indicator **** a8 1o 12 L 1.2 4 4

* 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

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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