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The downward movements of the economic climate and the Consumer confidence
indicators deepen

The economic climate indicator accentuated the downward movement of the previous five months, recording
the minimum value of the series started in 1989. In November, similarly to what had happened in October, all
the sectors’ confidence indicators registered negative evolutions, more intense in Manufacturing Industry.

The Consumer confidence indicator decreased in November, intensifying the movement observed in October,
after recovering in the two previous months. It should be noticed that, in monthly values, without using three-
month moving averages, this indicator recorded in November the minimum value of the series started in June
1986 (the same value as in July and October).

In Manufacturing Industry’, the confidence indicator strongly diminished in November, accentuating the former
downward path and attaining the lowest value since September 1993. The evolution observed in the referred
month was driven by the negative contribution of the opinions on global demand and of the production
perspectives, which diminished significantly, while the opinions on the stocks of finished goods evolution
recorded a positive contribution. In Construction and Public Works, the confidence indicator intensified the
downward movement of the previous five months due to the negative evolution of both components, but more
pronounced in the employment perspectives. In November, the Trade confidence indicator reinforced the former
downward path, reaching the minimum value of the series started in January 1989. The evolution observed in
the referred month was driven by the decline recorded in both subsectors, though stronger in Retail. In Services,
the confidence indicator diminished significantly in the last six months, attaining the minimum value since the
end of 2003. The evolution registered since July reflected the decrease of all the indicator’'s components,
especially intense in November in the case of demand perspectives.

In November the decline of the Consumer confidence indicator was led by the negative behaviour of all
components, but more pronounced in the unemployment perspectives.
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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) 5.3 70| 275 Fui-93 7 Farn-89)
2 Cemand/Order books (&) Aun-ag -154 gag 275 Aav-08 5.3 Niar-28|
3 Production expectations over the next 3 months ¢a) ALT-RAE a3 72 -i8 7 Mov-08 257 AFzr-22|
4 Stocks of finished goods (a) Senr-d a £ 49 =35 Dol 55 Adzr-25|
5 Serwvices - confidence indicator /§+7+5y3 7o Apr-or 3 f 72| -135 Furr-03 2.9 Fun-of
(&) Assessment of the business situation over the past 3 months** {d) Ape-Or 2.3 548 -775 a2 224 SLr-of
7 Cemand perspectives over the next 2 months {d) Ape-aF jrz 57 2. & -3 204 Adz)-0d
8 Demand/Order books over the past 3 months {d) Ape-0r a3 2.8 25 Jrrr-a3 287 Adzy-0F
9 Trade - confidence indicator (/2 +75-7 53 /62 S ar-89) -2 .7 ad| -rFF  Nov-08 1z 2z farn-89)
10 “Wholesale (b} Farr-89) 2.4 6. 7| 1985 pDeco? 200  Nov-29
11 -Retail trade {b) Farr-89 -1 &8 &5 4 -2t 4 Nov-08 1=z 7 ANov-23|
12 Present business situation (kb3 SLr-AE =24 122 274 Afg)-03 28 Folratele
13 -wWholesale (k) Aur-E 8.4 9.5 274 A3 Fo 8 Adzr-28)
14 - Retail trade (b3 SLr-RE -j22 jfaad 374 M-8 F5 7 Aov-28
15 Expected business situation over the next 3 months*** b} ALr-E 2.0 ) -5 Avg-05] T2 4 Adzr-29)
16 -Wholesale () SLnr-gE IZ2 25 =5 7 Rec-02 297 Ni5r-o
17 - Retail trade (b TNt 157 iy 158 Aug-as| IS0 Lyt
18 Volume of Stocks (b)) Aun-ag &7 4 a5 Dec-a3| iz Noar-29)
19 -wWwholesale (b) L-GAE 2.3 Fa -2 3 Aio-0s] Fr 5 Ay~
20 - Retail trade (k) ALary-cE Iz &8 4.5 r= Dec-03 =z 7 Auarr-d
21 Construction and Public Works - confidence indicator (22 +23)/2 (b} Feb-2fr|| 25 8 F8. 0| 5£.3 Apr-oz 52 sSep-o7|
22 Current order books (k) Apr-22|| 2L F Zr4a -7 3 Adzy-03) &2.3 Aor-27|
23 Employment perspectives over the next 3 months (b) Apr-27l  -fg 8 15 4 -3 & a3 Faz A -7
24 Consumers - Confidence indicator (25 +26-27+28)/4 () Furr-86| 2286 r2a| =72 Ful-o8 2.0 ANov-5EZ2|
25 Financial situation of the Houssholds owver the next 12 months () -84 &0 a7 -3 2 Jut-08 &8 Jan-g2
26 General economic situation in the country over the next 12 months (| Jwr-2s5| -7/535 i5 7 -S4z JLO8 23 D57
27 Unemployment over the next 12 months () A58 Iz raa 7.3 L0 a7z 7 A3
28 Savings over the next 12 months () dur-ga|| <358 1as5 5494 Dec-a7| a3 D87
29 Economic climate indicator **** Farr-89 ZZ ro -1.2  ANov-08 5.0 SFarn-89
Mowv-07 | Jun-08 Jul-08 AUG-08| Sep-06 | OC-08 | MNov-08

1 Manufacturing Industry - confidence indicator {Z2+3-4)/3 {a) -r.2 -7.9 -5 & -7 7 & F| 1785 272
2 Demand/Order books (a) &3 237 254 2049 -tz 25 7 7.3
3 Production expectations over the next 2 months ¢a) =3 53 57 33 a3 -5 3 -ra 7
a4 Stocks of finished goods{a) a7 5.3 sl a3 87 a7 5.7
5 Serwvices - confidence indicator [§+7+5V3 o rr.a 55 5.6 28 —2 5 -3 3 5.4
5 Assessement of the business situation over the past 3 months** (d) 5.2 2.8 7 == -85 -1z -r20
7 Cemand perspectives owver the next 2 months {d) ez 15 7 1g. 7 123 103 .37 57
5 Demand/Order books over the past 3 months {d) a7 a8 T4 -7 7 -7 8 -2 .3
9 Trade - confidence indicator (/2 +15-7 55 76} 5.0 -9 4 513 124 11| -1r9 -3 7
10 Wholesale (b} - & 5.2 .5 -.a 8.3 .5 -5
11 -Retail trade (b) -rr.z -F1. 865 -Fr3| 152 -1&5 7 -1&5 = F 4
12 Present business situation (b} -I&5 ZzZ 5 =FEL S 25 7 -Z25 2 2L 5 Za s
13 -wWholesale (k) -5 & -74.2 -ra.r -1SZ = -Fa 8 -Fr8
14 - Retaill trade (b3 -3 7 -3 7 785 -3Fa 7 -Fa a =35 a2 =374
15 Expected business situation over the next 3 months*** by 5.5 F 0 -3.3 =3 -2 5 -3 2 -&.3
16 -Wholesale {b) &4 £ .5 =2 5 73 ra -2 5
17 - Retail trade (b =) ioF -4 & -4 & -5 4 -5 & -Faa
15 Volume of Stodks (b)) .3 &5 &5 a8 P 75 &4
19 -wWholesale (b} 57 53 g8 57 A & £ a4 27
20 - Retail trade (k) &£ 7 T2z Fo L 885 ra= Fra rar
21 Construction and Public Works - confidence indicator (224232 (b) ¥ 3| -Fa5 —-FFLF| 397 -3 5| H4¥ 7 -3 7
22 Current order books (b S5 7 =55 7 =587 583 543 533 523
23 Employment perspectives over the next 2 months (b) -2 0 -173 -8 7 2040 -2 7 224 -25 3
24 Consumers - Confidence indicator (25 +26-27+28)/4 () 79| #2425 27 27| 453 ~S3 3| =437 -5 3
25 Financial situation of the Households over the next 12 months (& -7 75 R 777 2827 -25. 7 -2 7 25 4
26 General economic situation over the next 12 months (<) 332 i 3 Sa2 73 -2 3 -2 7 4L 5
27 Unemployment over the next 12 months (<) L T A7 5 29 7 45 3 A5 7 £95 S5
25 Savings over the next 12 months () 54 4 Sr4a S7& 574 54 7 54 7 58 4
29 Economic climate indicator**** 1.7 a7 a4 az a s -2.3 -1.2

* 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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