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The economic climate and the Consumer confidence indicators decrease in December

The economic climate indicator slightly decreased in December, after stabilizing in the previous month, opposing
the strong increase started in May (the lowest value of the series was observed in April). The sectors’ confidence
indicators registered different evolutions in December, diminishing in Manufacturing Industry and in Services,
more intensely in the first case, stabilizing in Trade and slightly increasing in Construction and Public Works.

The Consumer confidence indicator diminished in the last two months, although more significantly in December,
interrupting the strong upward movement started in April, after attaining in March the lowest value of the
series.

In Manufacturing Industry’ the confidence indicator recorded a strong decline in December, interrupting the
pronounced upward path begun in March, after registering in February the minimum value of the series. The
evolution observed in the reference month was due to the negative contribution of all components, opinions on
global demand and on the stocks of finished goods and production perspectives, stronger in the second case.
The Services’ confidence indicator decreased in the last two months, but less intensely in December, opposing
the upward path begun in May after attaining in April the minimum value of the series. In December this
behaviour was due to the negative contribution of the opinions on the order books’' evolution, while the
opinions on the business activity and the demand perspectives slightly recovered. In Trade, the confidence
indicator stabilized in the last two months, suspending the strong upward movement started in April, after the
minimum value of the series attained in March. In this period the subsectors registered different behaviours,
slightly worsening in Retail and recording a tenuous recovery in Wholesale Trade. In Construction and Public
Works the confidence indicator slightly increased, resuming the upward path begun in May, due to the recovery
of the opinions on the order books evolution, while the employment perspectives recorded a new deterioration.

The decrease in the Consumer confidence indicator observed in December reflected the negative contribution of
all components, especially of the perspectives on the country’s economic situation.
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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 rAInimum RAaxi mum
Period | Value |Deviation| value Cate Value Crate

1 Manufacturing Industry - confidence indicator {2 +3-4)f3 {a) Far-89) 8.5 5| -F5.2 Feb-09| 7.9 Farr-89)
2 Demand/Order books (&) ALt -j18z 75 7 =35 2 A9 5.3 Afzr-08
2 Production expectations over the next 2 months (&) A Lr-5d 55 a7 Z4 7 i a - 257 Adzr-27|
4 Stocks of finished goods (a) ALUT-E az 2.3 3.5 Dec-RF i5 & Afzr-G5|
5 Services - confidence indicator (g+7+8}3 (o} Apr-0¥ LA g 7| 278  Apr-o9 g ) Furr-071
5] Assessment of the business situation over the past 3 months** (d) A7 - 3 a7 278 Lo P Senr-a7
7 Demand perspectives over the next 3 months {d) A7 G - -7&85 Afzr -3 208 Afgy-0f
5 Demand/Order books over the past 2 months {d} Apr-oF -5 IRz ~32 7 Ay - 237 AFzy-0F
9 Trade - confidence indicator [72+75-7 85 7&r Farr-89) -r. .o 5| 198 AMar-09 12z Farr-89)
10 “Wholesale {(b) Sarr-89 - 7 i &8 Dec-92 209 Aov-2a
11 -Retail trade (b} Farn-89) -2 7 7| 2689 Fedr-09| 1z 7 Aov-28
12 Present business situation (b3 AL-G4 -1a7 jiz5 =34 5 Adz-09 j2a Dec-243)
13 -Wholesale (b) LT -7 Foa ~32.5 A0 j2 8 Afzr-08
14 - Retail trade (k) ALur-E -id.= A2 ~F 5 Afgy-02) F5 7 Mor-25]
15 Expected business situation owver the next 2 months**¥ (b} AL i1z 28 272 Feh-ag) S22 Afzr-G29
15 -Wholesale (k) ALir- g a8 -F5 F k-0 priors Mg -2
17 - Retail trade (b Sy 3= 55 =255 Fh -0 F&E 0 San-af
18 Volume of Stocks (b ALUT-E Z7 = ) Aor-a9 jzZ 2 Afzr-29
19 -wholesale (b) Feirr-chd Ed 3.7 -5 7 e FPE Aug-ad
20 - Retail trade (b LT 12z 57 -7z D0 24 7 SLT-E
21 Construction and Public Wworks - confidence indicator (22423)2 (k) Feb-97| -Z27.0 rO.F| 54.F Apr-o3 527 Sep-07|
22 Current order books (b} App-g7 45 7 207 73 Adz-023 a3 MNay-97|
23 Employment perspectives over the next 3 months (k) Apr-g?| -i5.3 75 4 =35 RESNE jaz Apr-57|
24 Consumers - Confidence indicator (25+26-27 +28)/4 () Fun-88| 178 177 570 Aar-o9 g 0 Nov-87|
25 Financial situation of the Households over the next 12 months (o A58 -2.5 a5 254 Ang-OE| jL 8 RSN
26 General economic situation in the country over the next 12 months (| Fwr-&5| -75.3 ra; =iz Adzr-3) FZE Det-87)
27 Unemployment over the next 12 months (& LT84 F3 5 2a a4 -3 4 L0 735 Afzr-09
28 Savings over the next 12 months () Swnr-Bs|  -ra 7 FR7 <23 A9 FF Dec-57
29 Economic climate indicator ***?* Far-89) 2.a 1.8 -7 4 Apr-09 5.4 S arr-89)

Dec-08 | Jul-0g AUg-09 | Sep-09 | Oc-08 | Noy-029 | Dec-09

1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) 28 7| 29 s -Z7. 71 -Z0. 7 -8 86| 177 -z 7
b Demand/Order books (@) 554 583 =577 =54 4 -7 3 253 574
3 Production expectations over the next 3 months (a) -75.3 -7 -r03 -2 .3 -7.F a7 -3 7
£ Stocks of finished goods(a) 57 a3 9.3 37 a3 57 Fa =z
5 Services - confidence indicator (8+7+8y3 (5 5. F| -rF .37 -2 g -5.5 -2 7 -5 0 -5 9
&} Assessement of the business situation over the past 3 months** {(d) -1z 7 -z a -2d 5 =2a 7 -I&84 -r@ 5 -1e4a
7 Demand perspectives over the next 3 months {d) a8 a4 aa ;a8 ) £ 3 £.85
B Demand/Order books over the past 3 months {d) =57 -;&85 ) -7 g =4 -5 5 -J 2z
9 Trade - confidence indicator (72+75-7 5y.3 /& —-F6. 3| -rs 1 129 | 124 -7a.65| 1086 106
10 “Wholesale {(b) -5 -rr.o 1oz -2 8 —&. 4 =3 = F
11 -Retail trade {b) 24 85| &1 -1a .z -5 9 —FF3F| r3Z -¥3 &
12 Present business situation (k) 277 578 355 32 7 =32 7 330 338
13 -Wholesale (b) -154 -3 5 -3 .F -5 2 ==& 3 275 -7a 7
14 - Retail trade (b 352 450 -2z i g EE= T 4 =755
15 Expected business situation owver the next 3 months*** (b} -}35 -3 =3 -3 8 -2 -7 4 -2 8
16 -Wholesale (b) =7 =35 - 2 2.5 -7 =14 =)
17 - Retail trade (k) = 5.0 - & = =] =77 -5
18 Volume of Stocks (b3 =4 a4 .3 -7 -rg =5 -1z
19 -wWholesale (b) o5 -= 7 -7 2 -1 -7 -2 =
20 - Retail trade (b &4 4 3 s a .z -1z -9 F3F
21 Construction and Public Works - confidence indicator (22+23)/2 (k) 25 2| 42 7 L &F| 45 F -5 2| <455 -5 5
22 Current order books (b} 433 -H2 4 -H532 43 4533 g7 7 £33 &34
23 Employment perspectives over the next 3 maonths (b3 -Z3.3 -28.3 28 7 28 a 287 237 333
24 Consumers - Confidence indicator (25426-274+28)4 () 22 7| 393 L F| FI5 27 0| 274 =70 9
25 Financial situation of the Households over the next 12 months (< -2 7 -j2 5 -7 -2a -7 4 -7 7 -7 8
26 General economic situation over the next 12 months () 78 745 =77 227 -Fr4 -fas 237
27 Unemployment over the next 12 months () arf ol 577 525 505 574 S .3
28 Savings over the next 12 months (< 33 35 7 388 ~Tef 2 =33 4 —34. 4 =354
29 Economic cdimate indicator**** -5 g 5.8 -1z 2.8 -4 0.4 0.5

* Series average since its beginning till the current observation.
*¥ N Way 2003 a break in the series occurred, until that moment the reference period was the month under review and aftervvards it refers to the past 3 months.
wEF | Way 2003 a break in the series ocourred, until that moment the guestion refered to the next 6 months.

wwww From Septermber 2004 onwvards Services sector was incuded, besides industry, trade and construction.

(a) Data after December 2002 is computed using a new sample. Back data was rebased

(k) 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

(cly Seasonal adjusted series.
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