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The economic climate and the Consumer confidence indicators maintained the upward
movements

The economic climate indicator has increased significantly since May, after recording in April the lowest value of
the series. In October, the confidence indicators registered positive evolutions in all the sectors, although just
slightly in Construction and Public Works.

The Consumer confidence indicator extended the strong upward movement started in April, after attaining in
March the minimum value of the series, although recovering less intensely in October than in the five previous
months.
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In Manufacturing Industry' the confidence indicator maintained the pronounced upward path begun in March,
after registering in February the lowest value of the series. However, considering the monthly values without
using moving averages, this indicator diminished in October. The evolution observed in the reference month was
due to the positive contribution of the opinions on global demand and of the production perspectives, stronger
in the first case, while the balance of the opinions on the stocks of finished goods contributed negatively. In
Construction and Public Works the confidence indicator increased slightly in October, after decreasing in the two
previous months, due to the recovery observed in the opinions on the order books, while the employment
perspectives deteriorated once more. In Trade, the confidence indicator increased again in October, lengthening
the upward movement started in April, after the minimum value of the series registered in March. The behaviour
observed in the reference month was determined by the recovery registered in both subsectors, Wholesale and
Retail Trade, stronger in the second case. The Services’ confidence indicator increased significantly in the last six
months, after attaining in April the minimum value of the series. In October this behaviour was due to the
positive contribution of the opinions on the order books’ evolution and on the business activity, while the
demand perspectives declined.

The rise in the Consumer confidence indicator observed since May was led by the positive contribution of all
components, but more pronounced in the perspectives on the country’s economic situation and on the
unemployment evolution. In October all the components recovered less intensely than in the three previous
months.
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! 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) .4 F5)| =-F5.2 Fedr-09) 79 Farr-89)
b Demand/Order books (@) LT -}I7s iz 2 ~35 2 Ay - 53 Afzr-98
3 Production expectations over the next 3 months {(a) ALy 5.5 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 F.7 F 7| 2786 Apr-og| 2r¥ &6 Fumn-ofr
5 Assessment of the business situation over the past 3 months** (d) Apr-oF - 7 a8 218 IR S le) 224 Sewr-a7
7 Demand perspectives over the next 2 months {d) Ape-0F a5 Z &5 -7&5 Afzr -0 208 AFzy-0f
B Demand/Order books over the past 3 months {d) Apr-oF -7 IRz =32 7 A9 237 Afa-0F
9 Trade - confidence indicator (72+75-7 513 7y Sarr-89) -1.a 75 198 Adfar-09 122z S arr-89)
10 “Wholesale {(b) Aarr-89 e o 12 8 Doc-92 200 ANov-20
11 -Retail trade {(b) Farr-89 -7 & 97 78 9 Fob-09 ¥z r Aov-93
12 Fresent business situation (b3 ALT-RE -jas5 IZF 3425 A0 28 Dec-gd
13 -wholesale (b) Feirr-chd -7 7 ra®| 375 A1) FRE Adar-98
14 - Retail trade (b LT -ja.a I77 =55 Afzy-0g) 757 Aor-98
15 Expected business situation owver the next 3 months*** (k) ALy r2a 28 27z Fed-) F24 Adzr-29
16 -Wholesale (b} FLT-G 11 a jas -f5 3 L -0 Prioirg A5 -2
17 - Retail trade (b ST I35 755 ) e - F&E O Senr-af
18 Volume of Stocks (b) AL-G4 & 3237 -1.8 Oet-ag) j=d Adzr-23)
19 -Wholesale (b) LT 2.0 == -2 Aror-oa| j2 5 Arg-od)
20 - Retail trade (k) ALur-E 125 5.4 -1z [olastelel =z F ALarr-Gf
21 Construction and Public Works - confidence indicator (22+23)/2 (b} Feb-27| -26.9 18.2| 543 Apr-o3 52 Sap-97|
22 Current order books (b) Apr-d?| =255 208 713 Afzy-a3) a3 MNow-227|
23 Employment perspectives over the next 3 months (b} Apr-ga7 15 7 i5 4 435 -3 faz Apre-9 7|
24 Consumers - Confidence indicator (254+26-27+28)/4 () Fun-85| 175 177 =57.0 Mar-o9 2.0 Nov-87|
25 Financial situation of the Households over the next 12 months () A58 -2 4 4.5 =25 4 Aig-08| j4.5 ar-ad
26 General economic situation in the country over the next 12 months {(C)f| swr-8s| -753 ja i 572 Afzr -0 jZ8 Dct-87
27 Unemployment over the next 12 months (O A58 F34 pegon -2 4 L0 I Adgr-02
25 Savings over the next 12 months () Jfun-8s|  -raa i 225 Ay -0 PF Dec-87
29 Economic climate indicator **** Farn-89) 2.0 1.8 =70  Apr-94d 5.0 Far-89)

Qt-08 | May-09 | Jun-09 Jul-09 | AUug-09 | Sep-09 | Oct-09

1 Manufacturing Industry - confidence indicator {2 +3-4)f3 {a) -r3 8| 3Fr.=z -Ff. 4| 294 27 1| 207 186
2 Demand/Order books (&) 25 7 a5 .3 o7 7 -5 .3 =77 =542 0 270
2 Production expectations over the next 2 months (&) 5.3 -i13 7 -iL 3 -Frz -Fo 3 ~£ 3 -7 3
4 Stocks of finished goods{a) 2.7 17 123 FOF 4.3 37 az
5 Services - confidence indicator (g+7+8}3 (o} -Z2.4ad| -2ar -18 7 -3 .3 -G a -5 &8 —f 7
=] Assessement of the business situation over the past 3 months** (d) -jas 0.8 27z 278 235 23 7 -iE 4
7 Cemand perspectives over the next 3 months (d) 24 -3z -3 43 a4 a3 o &7
5 Demand/Order books over the past 2 months {d) 5.5 Z&5 7 233 -7&5 -735 -7 3 -3 4
9 Trade - confidence indicator [72+75-785¥5 ré&r -rre| -rrz -1L2 5| 147 -1Z2.9| -12. 4 106
10 “Wholesale (b} -5 -rz2 7 -tas| 7170 -faz 28 —5. 4
11 -Retail trade {(b) -r&8 5 72 & -1 5| 157 -16.2 -r5 2 -r33
12 Present business situation (b3 24 5 —-FI 5 35 .F =37 =35 5 =y =377
13 -wWholesale (b) -fa.a —FL5 375 EESN= EE2 -FE L =
14 - Retail trade (b -5 4 -5 .= -2a &5 -5 a 1> a -7 5 35 &
15 Expected business situation owver the next 3 months*** (b} -3 2 -2.F = 3 -2 5 -3 4 -3 a8 -7z
16 -wWholesale (b) ra a7 === -3 & -7 27 = 5 -7
17 - Retail trade (b =& -jza -7 5.4 = = =5
15 Volume of Stocks (k) ) 2.8 e o -3 -7 -7.a
19 -Wholesale (b} 4.0 -7 -4 -2 7 -7.g -1z -7
20 - Retail trade (b Fig Z4 5.7 4.5 = a7 -1z
21 Construction and Public Works - confidence indicator (224232 (b} -2 FF| 473 -5 8| Hd4 7 4 5| 45 7 —35 2
22 Current arder books (b 533 53 7 523 53 4 53 4 833 &7 7
23 Employment perspectives over the next 3 months (k) 230 373 733 283 28 7 -850 P57
24 Consumers - Confidence indicator (25 +26-27+28)/4 (o) 35 3| =<#6.2 ~S 35| FF3F —34. 3| 295 270
25 Financial situation of the Households over the next 12 months (& -1 54 -;8 7 -re2 -Fa 5 -Frg -3 3 -7 4
26 General economic situation over the next 12 months (<) 353 524 28 7 34 5 =377 -ZZ 7 -ira
27 Unemployment over the next 12 months (O £5.3F I3 a3 a2 7 S577 525 503
28 Savings over the next 12 months () -3 2 -4 3 -0 .3 =35 7 =38 8 — L 4 3340
29 Economic climate indicator**** -02.3 2.5 -2 2 -1.8 -1.2 2.8 0.4

* 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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