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The economic climate indicator increases again and the Consumer confidence indicator
intensifies the upward movement

After recording in April the lowest value of the series, the economic climate indicator increased again in August,
returning to almost the level observed in November of 2008. In the reference month, the confidence indicators
registered positive evolutions in all the sectors, excluding Construction and Public Works where the indicator
slightly diminished.

The Consumer confidence indicator reinforced the upward movement started in April, after recording in March
the minimum value of the series.

In Manufacturing Industry’ the confidence indicator extended the upward path begun in March, after registering
in February the lowest value of the series. The evolution observed in August resulted from the positive
contribution of all components, opinions on the stocks of finished goods, production perspectives and, more
intensely, opinions on the global demand. In Trade, the confidence indicator has been increasing since April,
inverting the previous downward path that ended with the minimum value of the series. The behaviour observed
in August was determined by the recovery registered in both subsectors, more intense in Retail Trade. The
Services’ confidence indicator increased in the last four months, contrasting with the pronounced decline
observed since the end of 2007, which ended with the minimum value of the series. In August, this evolution
reflected the increase observed in all components, opinions on the business situation and on the order books
and demand perspectives, stronger in the latter. On the contrary, in Construction and Public Works the
confidence indicator slightly diminished in August, discontinuing the rise registered in the previous three
months. This movement was due to the decrease of the employment perspectives, since the opinions on the
order books stabilized.

In the last four months, the increase in the Consumer confidence indicator was led by the positive contribution
of all components, more pronounced in the perspectives on the country’s economic situation and on the
unemployment evolution.
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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)
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* Series average since its beginning till the current observation.

*¥ I Way 2003 a break in the series occurred, until that morment the reference period was the month under review and aftervwards it refers to the past 3 months.
FHE N May 20032 a break in the series occurred, until that moment the guestion refered to the next & months.

www® Frorm September 2004 ornwards 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 vwas rebased.

(d) Seasonal adjusted series
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