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The economic climate indicator and the Consumer confidence indicator decrease in May

The economic climate indicator slightly diminished in May, after recording a tenuous increase in the two
previous months. In the referred month, the sectors’ behaviour was diverse, with the confidence indicator
declining in Manufacturing Industry and Trade and recovering in Construction and Public Works and in Services.

In May, the Consumer confidence indicator diminished when compared with the previous month, mainly
expressing more pessimist perspectives about the evolution of the country’s economic situation and the
household’s financial situation.
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In Manufacturing Industry’, the confidence indicator declined in the last three months, however more intensely
in May mainly as a consequence of the strong decrease in the opinions on global demand. In Trade, the
confidence indicator diminished slightly in the last two months, behaviour that was already observed in Retail
and that in May also spread out to Wholesale. On the contrary, in Construction and Public Works, the confidence
indicator increased in the first five months of the year, although less intensely in May than in the three previous
months, reaching the highest value since September 2002. In May, the observed increase was driven only by the
opinions on the order books evolution, more intense in Public Works. In Services, the confidence indicator
recovered in the last three months, what, in April and May, was due to the positive contributions of the opinions
about the business evolution and the demand perspectives.

In May, the Consumer confidence indicator evolution was led by the negative behaviour of all the components,
but mainly of the perspectives about the evolution of the country’s economic situation and the household'’s
financial situation in the next twelve months, that resumed the previous downward trends. The last of these
variables registered in May the minimum value of the series.
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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 |[#werage||Standard Minimum Ml aximum
Period Value ||Deviation| Value Cate Valus Cate
1 Manufacturing Industry - confidence indicator {Z243-4)3 {a) Far-89) 5.7 70| 275 Fui-93 7 Farn-89)
2 Cemand/Order books (&) San-829) -15 7 17 275 Juta3 5.3 Niar-28|
3 Production expectations over the next 3 months ¢a) -8 75 Z8 -jos IR 257 AFzr-22|
4 Stocks of finished goods (a) -85 Z5 57 =35 Dol 28 3 FIRS-E]
5 Serwvices - confidence indicator /§+7+5y3 7o Apr-or F2 F 1| -r35 Furr-03 2.9 Fun-of
(&) Assessment of the business situation over the past 3 months** {d) Ape-Or -2 7 87 -775 a2 224 SLr-of
7 Cemand perspectives over the next 2 months {d) Ape-aF jrz 52 2. & -3 204 Adz)-0d
8 Demand/Order books over the past 3 months {d) Ape-0r a2 ra.a 25 Jrrr-a3 287 Adzy-0F
9 Trade - confidence indicator (/2 +75-7 53 /62 S ar-89) a.4a ar| 17z Sen-05| 1z 2z farn-89)
10 “Wholesale (b} Farr-89) 28 56| -19865 Dpeco? 200  Nov-29
11 -Retail trade (b} Sarr-89) -7 21| -1r&®8 sepos| 121 ANovog
12 Present business situation (kb3 -8 5.5 iza 274 Afg)-03 2203 i zr1-80)
13 -wholesale (k) San-89) —1.5 12| e Aaeadd| FOaF Ape-ao)
14 - Retail trade (b3 i zr1-8) -7 8 155 5. £ Apy-0F 2323 Dec-od
15 Expected business situation over the next 3 months*** b} -8 752 FO5 -5 Avg-05] F2 8 Ay 20
16 -Wholesale () S 5r1-89) I5 7 i s =35 2 Dec-22 575 Noy-82)
17 - Retail trade (k) -8 IX-A=) IZZ2 -5 Avg-05] 220 SL-23
18 Volume of Stocks (b)) Jarn-29) 1as 57 a5 Dec-a3| 25 7 Aug-20)
19 -wWwholesale (b) REL S 28 az 288 Aveg-g2 pri= fela=ie)
20 - Retail trade (B2 San-89) ra 2 75 L Decad| #2823 Aug-ad)
21 Construction and Public Works - confidence indicator (22 +23)/2 (b} Feb-27r|| -25. 4 F8. 0| 5£.3 Apr-oz 52 sSep-o7|
22 Current order books (k) Fab-gf ~£7 7 I5a -7 3 Adzy-03) &2.3 Aor-27|
23 Employment perspectives over the next 3 months (b) Fet-af -5 7543 -3 & a3 Faz A -7
24 Consumers - Confidence indicator (25 +26-27+28)/4 () Furr-85| 22 f r12 0| =52 Apr-oz 2.0 ANov-5EZ2|
25 Financial situation of the Houssholds owver the next 12 months () -84 -7 5 5 & 27 a Ndap-08 &8 Jan-g2
26 General economic situation in the country over the next 12 months ()| Jwr-85 -728 pr-Nay 28 7 A3 23 D57
27 Unemployment over the next 12 months () A58 I35 raa 7.3 L0 a7z 7 A3
28 Savings over the next 12 months () dur-gall <352 1oz 5494 Dec-a7| a3 D87
29 Economic climate indicator **** Farr-89) 27 5.7 1.5 May-03 5.0 Farnr-89)
May-07 | Dec-07 | Jan-08 Feb-08 | Mar-08 | Apr-08 | May-085
1 Manufacturing Industry - confidence indicator {Z2+3-4)/3 {a) -1 7 -9 -5 7 -7.5 -2 a =7 7 -5.8
2 Demand/Order books (a) a5 =57 -j23 -r2a -7 2 24 -ra o
3 Production expectations over the next 2 months ¢a) 73 Fa 2 7 aa az £ 3 57
a4 Stocks of finished goods{a) 2.0 F0 27 -3 -3 Z 7 a.3
5 Serwvices - confidence indicator [§+7+5V3 o 9 5 rr.a a5 55 g f 1oz r1a 7
5 Assessement of the business situation over the past 3 months** (d) L5 5.7 53 =3 a8 22 29
7 Cemand perspectives owver the next 2 months {d) f25 177 128 104 EE-N ) fas I& s
5 Demand/Order books over the past 3 months {d) j2 g jay IZ7 iz i2E FrLE Frz
9 Trade - confidence indicator (/2 +15-7 55 76} -85 7 -840 -u.2 -&.5 -5 .49 -&. 4 -5.5
10 Wholesale (b} .9 -39 e = == f -Z.a -1
11 -Retail trade (b) -r25 & 7 -7 & -7 —7 -rr. o -1z
12 Present business situation (b} -Fa 3 -iIsg -jas —i7L -85 -Fa5 20 a
13 -wWholesale (k) - & -r1z20 a7 -7ra -5 7 -7 -Fr=
14 - Retaill trade (b3 334 =78 5 =4 7 =4 5 -4 3 =37 7 =37 .3
15 Expected business situation over the next 3 months*** by 77 5.5 37 Fa a i 7.7 73
16 -Wholesale {b) 55 58 S P2 - 58 a5
17 - Retail trade (b 8.8 527 g7 5.4 s 5 a4 9.5
15 Volume of Stodks (b)) 5.7 g7 5.5 5.4 5.8 5.8 A
19 -wWholesale (b} i5 5 F s 3 58 55 i 37
20 - Retail trade (k) Fa s 4.3 T4 4.3 5.5 ras ez
21 Construction and Public Works - confidence indicator (224232 (b) -Fr 3| 42 7 -7 3| 4a.3F -F& 3| 767 75 8
22 Current order books (b 523 533 507 50 7 583 =583 =54 7
23 Employment perspectives over the next 2 months (b) -13 7 -25 4 -24. 0 2040 -3 77 Hrar Hrar
24 Consumers - Confidence indicator (25 +26-27+28)/4 () Zza| 392 2 r 4| #2725 29| 418 234
25 Financial situation of the Households over the next 12 months (& -75.5 -j23 235 257 283 257 A
26 General economic situation over the next 12 months (<) 24 3 323 —38.& -39 2 =25 =37 =285
27 Unemployment over the next 12 months (<) £ 3 453 258 275 25 8 L5 7 28 7
25 Savings over the next 12 months () 577 534 -S54 573 543 5a5 574
29 Economic climate indicator**** 1.0 a9 a8 a8 aq 1.0 a9

* Series average since its beginning till the current observation

FH O Way 2003 a break in the series ocourred, until that morment the reference period was the month under review and afterwards it refers to the past 3 months.
FEHE N May 20032 a break in the series ocourred, until that moment the guestion refered to the next & months.

wHR% From September 2004 onwards 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 was rebased.

(d) Seasonal adjusted series
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