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Economic climate and Consumer confidence indicators maintained the downward movement

The economic climate indicator maintained in July the negative evolution observed in the previous month. In
July, similarly to what had happened in June, the confidence indicators for all the sectors registered negative
evolutions.

The Consumer confidence indicator accentuated further its downward trend, mainly reflecting a higher
pessimism about the perspectives on the country’s economic situation.
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In Manufacturing Industry', the confidence indicator declined in the last five months, recording the lowest value
since June 2006. The negative evolution observed in this month was driven by the increase in the balance of the
opinions on the stocks of finished goods and by the decrease in the balance of the opinions on global demand,
as the production perspectives slightly recovered. In Construction and Public Works, the confidence indicator
accentuated further the downward movement of the last month. In July the negative evolution of this indicator
was due to both components (order books and employment perspectives). In Trade, the confidence indicator
recorded a downward movement in the last four months, attaining the minimum value since November 2005.
The evolution observed in July was led by the decline registered in both subsectors, but more intensely in Retail.
In Services, contrary to its former upward trend, the respective confidence indicator diminished in the last two
months, attaining the lowest value since February 2007. The evolution in this month was due to the decrease in
all the indicator's components, but more intense in the opinions on the order books evolution and on current
demand.

In July, the negative evolution of the Consumer confidence indicator was led by the negative behaviour of all the
components, except for the savings perspectives that have slightly recovered. The perspectives on the country’s
economic situation registered the higher negative contribution, similarly to what had happened in June. In July,
this variable, and also the perspectives on the household’s financial situation, registered the minimum value of
the series.
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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 Minimum Maxi mum
Pericd | Value ||Deviation| value Cate Value Cate
1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) Farr-89) 5.7 59| -FF75 Fed-93 79 Farr-89)
b Demand/Order books (@) damr-gd| 758 A 275 EIACE] 53 Afzr-98
3 Production expectations over the next 3 months (a) A grr-8) 77 75 -FO5 SL-23 257 Afzr-27|
£ Stocks of finished goods (&) A 811-8) 75 57 == 5 Pec-aE ot ] Se-93
5 Services - confidence indicator (8+7+8y3 (5 Apr-07 F 3 Z. 7 -7 5 Fun-832| 219 Fury-0F
&} Assessment of the business situation owver the past 2 months** {d) Apr-0f =24 sa -1 5 Juf-a3 22 4 Aun-01
7 Demand perspectives over the next 3 months {d) Anr-0F P 52 2.8 L3 ra3 AFay-0f
B Demand/Order books over the past 3 months {d) Apr-oF a5 a9 275 -3 2E 2 Afa-0F
9 Trade - confidence indicator (72+75-78y3 /b Far-89| . 7 88| 132 Sap-05 12z Farr-89|
10 “Wholesale {(b) Harr-89 Z.5 g8 -r2s Dec-92 200 ANov-20
11 -Retail trade (b} Farr-g9 1.5 1| 188 sep-as| 121 Aov-98
12 Fresent business situation (k) Aarr-8) 5.7 28 274 Afay-a3) 224 -8
13 -wWholesale (b} a8 -5 1rr| -2Fa4 Aameas| FaF Ao
14 - Retail trade (b Aarr-8) -S54 iI5 7 58 5 S0 233 Do
15 Expected business situation owver the next 3 months*** (k) Aarr-8) 157 Fas -= 4 Avg-a5] FZ 8 Ar-20
16 -Wholesale (b) i arr-80) 154 IrE ~35 2 Dee-oa 515 Aor-89
17 - Retail trade (k) Aai1-80) IS4 737 -F5.d Aug-as 220 ALtrr-2 3|
15 Volume of Stocks (b) A 811-8) a3 a3 a5 frl-tate k] 25 7 ALig-2a)
19 -wWholesale (b) A Err-8) 2.2 a7 288 Ang-oa? 237 D8
20 - Retail trade (b a8 ra3 75 LR pecad|  £593F Awgoo)
21 Construction and Public Works - confidence indicator (224+23)/2 (b} Feb-97| -25.5 re.a| -54.3 Apr-o3 5 2 Sep-07|
22 Current order books (&) Feb-o? -7z I5a -71= Afgp-a23) 2.3 MNow-27|
23 Employment perspectives over the next 2 months (b3 Feh-o7 2.5 jg 2 =35 RELNE] jaz Apr-57|
24 Consumers - Confidence indicator (25426-274+28)/4 () Fun-885| -FZ2 27 1Z22| -rZz Ful-08 2. 0 Aowv-87|
25 Financial situation of the Houssholds owver the next 12 months () FLrT-86] -7 7 52 =37 2 -8 =) A5t
256 General economic situation in the country over the next 12 months (g swr-ss| -7542 i1 &5 =542 L0 2z Det-57
27 Unemployrment over the next 12 months () -84 TG RN ) -73 earr-200) az F Apr-03F
28 Savings over the next 12 months {c Jfwr-ga|| <353 jaF =53 4 Decor|| -r8 3 Dec-57
29 Economic climate indicator **** Farn-89) Z.F 1.6 -7. 7  Aay-a3 5.0 Farr-89)
JUl-07 | Feb-08 | Mar-08 | Apr-08 | May-08 | Jun-08 | Jul-08
1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) -Z.0 -7 5 2.0 B -=5.8 -7 9 -5 8
2 Cemand/Order books (&) 3 3 -1z24a -j2 0 -4 a -tad 737 -25 4
3 Froduction expectations over the next 3 months (a) 2.3 a.a az £ 3 57 53 57
4 Stocks of finished goods(a) 2.0 -3 -7 3 £ 7 a3 5.3 7 a
5 Services - confidence indicator (8+7+Sy.3 (5 8.8 =55 9.2 10z 1oz 58 886
(&) Assessement of the business situation over the past 3 months** (d) F8 Fa as 2 249 £ 5 57
7 Cemand perspectives over the next 2 months {d} 7135 joL F 8 Fas FE 7 757 £ 7
5 Demand/Order books over the past 3 months {d) 2.3 i1z i2E e Frz ag I
9 Trade - confidence indicator (J2+715-7 503 fr -7 a8 -85 -5 G -6 0 -6 8 -3 4 -1r.3
10 “Wholesale (b} =5 =3 = 7 -Z.a -z 5 5.2 —a.5
11 -Retail trade (b) -F3 9 -7 9 —iF -¥r. 0 -Fr 7| 1486 e
12 Present business situation (b3 -ja 3 -; 7L -183 -7a 5 2385 225 25 3
13 -Wholesale () - G -7ia -5 7 -7 -Fr= -1 2 -ra.r
14 - Retail trade (b -3 3 =45 =g a =37 7 =37 F 37 7 —-Fa &5
15 Expected business situation over the next 3 months*** (k) F2 Fa a i 73 73 F 0 2.3
16 -Wholesale (b} 58 Iz 4 4 58 a5 £ 5 FZ
17 - Retail trade (b I 5.4 F5 Q2.4 25 FoF £ &
18 Volume of Stocks (b)) 5 5.4 5.8 55 e 5.3 5.3
19 -Wholesale (b) F3 5.8 55 ;g 37 5.3 f< =)
20 - Retail trade (k) rra 4.3 5.5 Fas ez 2z Faa
21 Construction and Public Works - confidence indicator (22 +23)2 (b} 440 7| 443 -F& 3| -Fo 7 -F5 8| -F6.5 377
22 Current order books (b S2 7 507 583 =583 =54 7 =55 7 58 7
23 Employment perspectives over the next 3 months (b} -3 7 -Z0.a -1 77 -1r 0 -1r 0 -7 73 -8 7
24 Consumers - Confidence indicator (25+26-27+28)/4 (o) —332| =25 29| 415 =34 425 e T4
25 Financial situation of the Households over the next 12 months (o -5 7 -75.7 -28.3 252 278 P 372
26 General economic situation over the next 12 months {<) 233 39 2 2.5 =32 =25 2L 9 542
27 Unemployment over the next 12 months (O L2008 275 28 8 £5 7 L8 7 A7 5 L3 7
28 Savings over the next 12 months () 532 573 -58.F =585 574 5749 575
29 Economic climate indicator**** f..7 r.a 1.z 1.2 1.2 a7 a4

* 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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