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The economic climate indicator recovered slightly and the Consumer confidence indicator
continued to decline in October

The economic climate indicator recovered tenuously in October, staying only slightly below the level observed in
June, when it reached the maximum of the five previous years.

The Consumer confidence indicator maintained a downward trend, presenting the minimum value since March
2006.

o

In Manufacturing Industry, the confidence indicator recovered in the last two months’', though insufficiently to
cancel out the descending movement of the two previous months, due to the positive contribution of the
opinions about the evolution of demand and of the stocks of finished goods. In Construction and Public Works,
the confidence indicator has continued the upward trend that began in January, presenting the best value of the
last five years. In Trade, the confidence indicator increased slightly in the last two months, reversing the
movement observed in the four previous months. The indicator went up in both sub sectors, but in retail trade
the recovery was more intense in October. In Services, the confidence indicator deteriorated slightly in October,
haItin? the recovery of the previous month, due to the decline of the opinions about the evolution of demand
and of the business situation over the past three months.

The Consumer confidence indicator continued to fall in October, as a result of the negative contribution of all its
components, but especially of the expectations about the country’s general economic situation. The expectations
about the savings reached a new historic minimum.
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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 rinimum M Exd mum
Period Value [[Deviation|| Value Date WValue Date

1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) Fan-89) =52 Fa|l -2Fx5 -9 3 g Fan-89
2 DemandiCrder books (a) -8 -7’55 jrz 275 EIRR-E 5.3 Afzr-28
E Production expectations over the next 3 months (@l Jarr-89) 7z & 7z 7 -1a& Junt-23) 25 7 NAar-27
4 Stocks of finished goods {a) Fzr1-80) 77 5 7 -5 Dec-s 243 EIR -]
5 Services - confidence indicator (6 +7+8p3 /5 Apr-97F 28 FZr| -rFE  fumdI| ZFZ2O  Fum-OF
(5] Assessment of the business situation over the past 3 months** (d} Apy-OF 2.8 = -;1sa Fu-a3) 234 Apr-OF
7 Demand perspectives over the next 3 months {d} Apr-OF Fa9 52 2.3 Adzy-03 2043 -7
51 Cemand/Order books over the past 2 months {d) Apr-0F & 2.5 -Z3 7 SLr-03) 225 Nday-a7
9 Trade - confidence indicator (72+75-7 53 (5} Fan-89| a2 5| -13F 2 Sep-05 12z Fan-89)
10 “Wholesale (b} Farr-89 Z 8 oo -r2s Dec-92 28 9 ANov-20
11 -Retail trade (b} Farn-89| -7 7 S F| -r&8 86 Sep-05 1z 7 MNov-28
12 Present business situation (k) -89 =57 j25 270 Ada-a3) 2240 Jarr-89)
12 -Wholesale (b3 i 5r1-80) £ 5 ;13 274 Ad gy~ 353 A0
14 - Retail trade () S8 -7 155 ~Rra Ao pr Nl D@2
15 Expected business situation over the next 3 months*** (b} Jarr-84) Jaz a5 5 4 Atieg-5) FZa Aprr-20
16 -Wholesale (b3 -8 J5.5 712 =352 Dec-g2 505 Aior-8
17 - Retail trade (b} ar1-E0) Faa 132 -15 4 Aug-a03) 4240 -3
18 volume of Stacks (b Far1-80) jas 5.7 as Dec-03 25 7 Avg-od
19 -Wholesale (k) Sarn-83) Z5 a8 -Tao  Auges prtel Set-89
20 - Retail trade (b} zr1-80) LG 75 13 Dec-03 £33 Aveg-od
21 Construction and Public Works - confidence indicator {(22423)/2 (k) Feb-9F| 22 9 Fo. F| S5£F  Apr-o37 527 Sep-97|
22 Current order books (b3 Fet-af -4 5 i1sd -7i.3 Ada-a3 a3 Aa-27|
23 Employment perspectives over the next 2 months (b) Feb-oF -3 4 j5.F -3 & AEer-03 jez Ay 27|
24 Consumers - Confidence indicator (25 4+26-27 +28)4 () Fun-865| -21.5 1r 8| 262 Apr-o=z -2 9 Nov-ZZ|
25 Financial situation of the Househaolds over the next 12 months (o -85 -7 7 54 -za. 7 Aprr-03 g8 RES N
26 General economic situation in the country over the next 12 months Jun-8s|| -re 2 ja.3 -8 7 Arr-03) 123 Det-87)
27 Unemployment over the next 12 months (S -85 Fa 3 L= 7.3 Y S='s) az 7 Apr-03
28 Savings over the next 12 months () Jun-88 <325 28 S50 D07 -reF D87
29 Economic climate indicator **** farn-89) 2z 2 LV 1.5 Aday-07 5.a fan-89

Oct-06 | May-07| Jun-07 Jul-07 | Aug-07 | Sep-07 | Oct-07

1 Manufacturing Industry - confidence indicator {2 +3-4)/3 (a) -5 7 -7 7 -r.r -Z. 0 -Z. 85 -1.9 -1..F
2 Demand/Order books {a) {53 8.5 =37 .3 5.3 5. 7 -4 7
3 Production expectations over the next 3 months (a) 5.8 A 37 2.3 7= =3 27
£ Stocks of finished goods{a) =0 £ 0 335 4 0 4 0 = a 2.8
5 Services - confidence indicator (6 +7+8y3 /5 s 7 Qs Q7 8.3 A Qs 9 7
&} Assessement of the business situation over the past 3 months** (d) -7 5 5 7 £ 4 -y ada 23 7
7 Demand perspectives over the next 3 months (d) 757 Fie j2 7 IFZF pr- joa IS
B Demand/Order books over the past 3 months {d) fa F15 a9 z7 53 a5 &5
9 Trade - confidence indicator (72+75-7 53 75} -5.3 -&. 7 8.5 -7 8 -7 5 -7.5 8.5
10 “Wholesale (b) 1. -9 -1 = =7 & =5 = f
11 -Retail trade {b} —-14£ 7 -z 5 -fz2rF| -fr39 -f3F| 138 -1z 1
12 Present business situation (k) A=) 203 -Za ¥ -j83 v -r82 -1
13 -Wholesale (b} -7 3 -2 &g -1a.z -9 3 -3 4 -5 7 -3 4
14 - Retail trade (k) EEA) =74 =20 7 2 =& 0 =78 =85
15 Expected business situation over the next 3 months*** (b e 77 72 g4 78 a7 325
16 -Wholesale (b3 Frs S5 s 5 58 4.7 45 8.5
17 - Retail trade () Fo2 a.8 9.5 iE -G -7 -0 .=
18 Volume of Stocks (b £ 5 5 7 a8 Z5 Z5 a7 5.3
19 -Wholesale (b3 ] A=) g FF & =7 FE
20 - Retail trade (b} 2 a fa s 1z 4 1Z2a 127 a4 za
21 Construction and Public Works - confidence indicator (22 +23)/2 (b} 82| 410 —20. 7| 407 395 | -F&F 78 .7
22 Current order books (b3 55 7 a2z 3 -4 40 54 7 S5 7 -S54 573
23 Employment perspectives over the next 3 months (b) -5 7 -12 7 773 -z 7 233 -ig 3 -ig 3
24 Consumers - Confidence indicator (254+26-274+28)/4 () =7 85| FFO —FZ2. 9| -FI=7 —PE 65| —-F5 5 76 5
25 Financial situation of the Househaolds over the next 12 months (< -F 32 -7’55 -}5 7 -75 7 -j5 & -i5 7 -78.4
25 General economic situation over the next 12 months (S 207 -2 3 235 Z3 2 25 7 270 287
27 Unemployment over the next 12 months (O F9.3 L0 9 £ 4 40 8 427 47 7 dg 3
28 Savings over the next 12 months {<) =37 =577 =572 532 54 7 =58 7 584
29 Economic climate indicator**** a7 1.2 14 5.3 12 1.2 1.7

* Series average since its beginning til the current ohservation

**n Way 2003 a break in the series occoured, until that moment the reference period was the month under review and afterwards it refers to the past 3 months.
WHEE N May 20032 a break in the series occourred, until that moment the question refered to the next & months

WHEE From September 2004 onwards Services sector was inclued, besides industry, trade and construction.

(@) Data after December 2002 is computed using a nev sample. Back data was rebased.

(k) Data after January 2003 is computed using a new sample. Back data was rebased.

(C) Data after september 2003 is computed using a new sample. Back data was rebased.

id) Seasonal adjusted series.

Mote: Series for Trade before June 1884, together with the confidence indicator series for Construction before April 1997 and the series on stocks of finished goods
for Manufacturing Industry were revised during the rebasing process
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