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The economic climate indicator slightly recovered and the Consumer confidence indicator
continued to diminish in March

The economic climate indicator slightly recovered in March, reaching the value observed in December.

The Consumer confidence indicator continued to decline in March, however less intensely than in the previous
months, recording the minimum value since June 2003.

In Manufacturing Industry’, the decline of the confidence indicator resulted from the deterioration in the
opinions on global demand, interrupting the slight upward movement of the first two months of the year. In
Construction and Public Works, the confidence indicator recovered in the first three months of the year,
registering the highest value since October 2002. In Trade, the confidence indicator recovered in March, more
than offsetting the reduction of the two previous months. The indicator’'s evolution was driven only by the
increase observed in Wholesale. In Services, the confidence indicator slightly recovered in March, due to the
demand perspectives positive evolution, discontinuing the downward movement of the previous tree months.

In March, the Consumer confidence indicator maintained the downward trend due to the negative contribution
of the perspectives about the evolution of the country’s economic situation and the household’s financial
situation, while the other components recovered. The perspectives about the country’s economic situation
registered the highest negative contribution for the sixth consecutive month.
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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 |Awverage||Standard Minimum Maxi mum
Pericd | Value ||Deviation| value Cate Value Cate

1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) Farr-89) 5.7 7O -Fr5 Fed-93 79 Farr-89)
b Demand/Order books (@) damr-gd| 757 IRz 275 EIACE] 53 Afzr-98
3 Production expectations over the next 3 months (a) A grr-8) 75 78 -FO5 SL-23 257 Afzr-27|
£ Stocks of finished goods (&) A 811-8) Fa 57 == 5 Pec-aE ot ] Se-93
5 Services - confidence indicator (8+7+8y3 (5 Apr-07 Fa Z. 7 738 Gunm-g3| 220 Fury-0F
&} Assessment of the business situation owver the past 2 months** {d) Apr-0f -2 2 Qa -r&d Juf-a3 2343 Apr-07
7 Demand perspectives over the next 3 months {d) Anr-0F Fiq 52 23 A3 2i.4a Moe-07)|
B Demand/Order books over the past 3 months {d) Apr-oF az a5 237 -3 228 Afa-0F
9 Trade - confidence indicator (72+75-78y3 /b Far-89| a7 88| 132 Sap-05 12z Farr-89|
10 “Wholesale {(b) Harr-89 P g8 -r2s Dec-92 200 ANov-20
11 -Retail trade (b} Farr-g9 1.7 1| 188 sep-as| 121 Aov-98
12 Fresent business situation (k) Aarr-8) 5.4 izZs5 274 Afay-a3) 224 -8
13 -wWholesale (b} a8 -5 1rr| -2Fa4 Aameas| FaF Ao
14 - Retail trade (b Aarr-8) 78 i54 —Sef 2 Apy-kE 233 Do
15 Expected business situation owver the next 3 months*** (k) Aarr-8) 759 Fas -= 4 Avg-a5] FZ 8 Ar-20
16 -Wholesale (b) i arr-80) 152 IrE ~35 2 Dee-oa 515 Aor-89
17 - Retail trade (k) Aai1-80) g7 pE g -F5.d Aug-as 220 ALtrr-2 3|
15 Volume of Stocks (b) A 811-8) a4 57 a5 frl-tate k] 25 7 ALig-2a)
19 -wWholesale (b) A Err-8) 28 a7 288 Ang-oa? 237 D8
20 - Retail trade (b a8 ra3 7 LR pecad|  £593F Awgoo)
21 Construction and Public Works - confidence indicator (224+23)/2 (b} Feb-97| -25.3 re. 7 -54. 3 Apr-o3 5 2 Sep-07|
22 Current order books (&) Feb-o? 0.3 I5a -71= Afgp-a23) 2.3 MNow-27|
23 Employment perspectives over the next 2 months (b3 Feh-o7 2.7 i5a =35 RELNE] jaz Apr-57|
24 Consumers - Confidence indicator (25426-274+28)/4 () Fun-85| -Fr 9 1Z 0| =682 Apr-83 2. 0 Aowv-87|
25 Financial situation of the Houssholds owver the next 12 months () FLrT-86] -7 5a -Za 3 Ndar-08| =) A5t
256 General economic situation in the country over the next 12 months {(Cf swr-8s| -7248 ig25 28 7 A3 2z Det-57
27 Unemployrment over the next 12 months () -84 Fa 8 RN ) -73 earr-200) az F Apr-03F
28 Savings over the next 12 months {c Jur-gal| <354 iaa =53 4 Decor|| -r8 3 Dec-57
29 Economic climate indicator **** Farn-89) Z ! 1.7 -7.4  AMay-93 5.0 Farr-89)
Mar-07 | Oct-07 | Nov-07 | Dec-07 | Jan-08 | Feb-08 | Mar-06

1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) -Z.0 -7 -1z -7.9 -7 7 1.5 2. g
2 Cemand/Order books (&) -11a - 7 4.4 -5 7 -1z -1z a -74. 40
3 Froduction expectations over the next 3 months (a) a7 27 S a S =z 7 aad az
4 Stocks of finished goods(a) 2.7 2.8 az =0 -z 7 -3 -3
5 Services - confidence indicator (8+7+Sy.3 (5 5.6 9 7 1286 127 109 ] 77
(&) Assessement of the business situation over the past 3 months** (d) -7 7 17 5.9 5.9 £.9 a0 =7
7 Cemand perspectives over the next 2 months {d} jra IFE ZFa FE 7 Fr2 3 =22 i =
5 Demand/Order books over the past 3 months {d) = 75 iag e 758 FZa Fr g
9 Trade - confidence indicator (J2+715-7 503 fr -6.F -0.6 -8 a0 -6 0 -6 2 -85 -5 4G
10 “Wholesale (b} -5 -z ¥ -1 5 -9 .9 =5.3 =3 F
11 -Retail trade (b) -F7 7 -r7 7 -rr =z -5 7 -7 8 -7 9 —F 4
12 Present business situation (b3 -7 5 A -7s85 ;e85 -ras -;74 A
13 -Wholesale () - - -5 8 -rza -Fa s -rra -5 7
14 - Retail trade (b 317 =55 -3Fa 7 28 5 =4 7 —ZL 5 ol
15 Expected business situation over the next 3 months*** (k) a.a F5 ) 5.5 = F 0 a
16 -Wholesale (b} s a g.5 54 58 T4 iz £ 4
17 - Retail trade (b 4.3 -3 ;e 5.2 47 5.0 s 5
18 Volume of Stocks (b)) 5.4 5.3 g 3 &5 7 55 5.4 5.8
19 -Wholesale (b) 72 S5 507 57 Ay 58 5.5
20 - Retail trade (k) 27 s a 4.7 =< T a4 &£ .3 5.8
21 Construction and Public Works - confidence indicator (22 +23)2 (b} -4 38| -F&F £ f F| 427 47 3| 433 35 3
22 Current order books (b -85 7 S573 S8 7 533 50 7 &3 7 553
23 Employment perspectives over the next 3 months (b} -Z2.0 -14.3 -24 0 -25 0 24 0 -7 40 -7 7
24 Consumers - Confidence indicator (25+26-27+28)/4 (o) 32| F6.85 —FFF| FF2 27 4| <425 -2 g
25 Financial situation of the Households over the next 12 months (o -84 -JE.4 -5 -F3.3 235 -5 2 -7a.3
26 General economic situation over the next 12 months {<) 28 7 Z& 7 537 32 3 348 5 34 2 -2 5
27 Unemployment over the next 12 months (O 205 L 24 7 £5 .3 L8 8 s L5 8
28 Savings over the next 12 months () £ 7 -S54 54 a =549 4 =554 573 -5a8.3
29 Economic climate indicator**** a7 f. 7 1.7 a9 a8 a8 a9

* Series average since its beginning till the current observation

TR MWay 2003 a break in the series occurred, until that moment the reference period was the month under review and afterwards it refers to the past 3 months.
FHE N May 2003 a break in the series occurred, until that moment the guestion refered to the next & months.

www® From September 2004 ornwards Services sector was included, besides industry, trade and construction.

(&) Data after December 2002 i 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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