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The economic climate indicator maintained the upward path initiated in May, after the lowest value of the series 
recorded in April. In September, the confidence indicators registered positive evolutions in all the sectors, 
excluding Construction and Public Works, recording a strong increase in Manufacturing Industry. 

The Consumer confidence indicator also maintained the upward movement started in April, stronger in the last 
two months, after attaining in March the minimum value of the series. 

 
In Manufacturing Industry1 the confidence indicator strongly increased in September, extending the upward 
path begun in March, after registering in February the lowest value of the series. It must be referred that the 
confidence indicator is still below the value recorded in October 2008. In Trade, the confidence indicator 
increased slightly in September, continuing the upward path observed since April after the minimum value of the 
series registered in the previous month. The behaviour observed in the reference month was determined by the 
tenuous recovery registered in both subsectors, Wholesale and Retail Trade. The Services’ confidence indicator 
increased in the last five months, contrasting with the strong decline observed since the end of 2007, which 
ended with the minimum value of the series. On the contrary, in Construction and Public Works2 the confidence 
indicator slightly diminished in the last two months, discontinuing the rise registered in the previous three 
months. In September this movement was due to the decrease observed in both components, opinions on the 
order books and employment perspectives. 

In the last five months, the rise 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, which increased strongly in the last three months. 

 

                                                 
1 Unless stated otherwise, the analysis in this press release refers to three-month moving average. 
2 In the present publication the results from the Construction and Public Works Qualitative survey for July 2009 were revised, which also 
affected data until August due to the use of three month moving averages. This revision resulted from the correction of an error in the July 
compilation, which affected significantly the non-residential building component, having particular impact in the opinions on the order 
books of that component. This revision had no significant impact on the confidence indicator for the Construction and Public Works sector 
and had no impact on the economic climate indicator. 
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