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The economic climate and the Consumer confidence indicator The economic climate and the Consumer confidence indicator The economic climate and the Consumer confidence indicator The economic climate and the Consumer confidence indicator move in move in move in move in opposite opposite opposite opposite directionsdirectionsdirectionsdirections    
    

The economic climate indicator increased in the last three months, resuming the upward movement started in 
May 2009 and recording the highest value since September 2008. In May, the Manufacturing Industry and the 
Trade confidence indicators increased, while in Services and in Construction and Public Works this indicator 
diminished. 

The Consumer confidence indicator extended the pronounced downward path begun in November, registering 
the lowest value of the last ten months.  

 
In Manufacturing Industry1 the confidence indicator slightly increased in the reference month, lengthening the 
significant upward path begun in March 2009. This behaviour was led by the positive contribution of the 
opinions on global demand and on the stocks of finished goods, while the production perspectives presented a 
negative contribution opposing the movement observed in April. In Trade, the confidence indicator extended the 
pronounced upward movement started in May 2009, although increasing less intensely than in the previous 
months. In May, this indicator slightly recovered in Wholesale and stabilized in Retail Trade. In Construction and 
Public Works the confidence indicator maintained the downward path started in August, recording the lowest 
value since August 2003. The behaviour observed in the last two months was due to the deterioration of the 
opinions on the order books’ evolution, while the employment perspectives recovered. The Services’ confidence 
indicator slightly diminished in the last two months, reversing the increase observed since May 2009. In the same 
period, the indicator’s components registered different evolutions: the opinions on the business activity and the 
demand perspectives declined and the opinions on the order books’ evolution recovered. From this publication 
onwards, the information from the Qualitative Business Surveys is based in new samples, using NACE revision2 
(see detailed information at the end of this press release). 

In the last three months, the decrease in the Consumer confidence indicator was driven by the negative 
contribution of all components but the perspectives on unemployment. The perspectives on the country’s 
economic situation gave the strongest negative contribution to the evolution of the confidence indicator in the 
last six months. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
1 Unless stated otherwise, the analysis in this press release refers to three-month moving average. 
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In May 2010 Statistics Portugal started the publication of the Qualitative Business Surveys data based in new samples. 

The regular update of the sampling frame, namely with the inclusion of firms recently created, is essential to maintain 

the statistical quality of the data, avoiding the potential negative effects related to the deterioration of the  previous 

sampling frame. In this particular case, the changes went beyond the simple replacement of the previous samples by 

new ones, due to adoption of the new NACE revision 2 and to an enlarged coverage of the Services Survey. 

Comparing with the previous samples, the global number of firms increased significantly, what should improve the 

statistical quality of the results. 

Data collection for the new samples started in May 2009, and between this date and April 2010 both samples were 

inquired simultaneously to assure the possibility of adjusting the published series to the new results and the 

construction of historical series fairly consistent (as in the overlapping period new and old series depicted similar 

patterns in general). 

In the case of Construction and Public Works it is worth noting the significant changes in consequence of the 

adoption of the NACE revision 2. In fact, construction activity is now divided in three divisions (development of 

building projects and construction of buildings; civil engineering; specialised construction activities) while in the 

previous revision the total construction activity was concentrated in only one division that did not include the 

development of building projects. 

In Trade, the changes in the confidence indicator were mainly due to the replacement of one of the components. The 

balance of the opinions on the sales evolution is now used instead of the balance of the opinions on the business 

activity. This change had the objective of harmonize the indicator structure with the one used in most of the EU 

member states.  

In Services the increase of the covered activities should be noticed. Data on the sections “Arts, entertainment and 

recreation” and “Other service activities” and on some divisions of the sections “Transportation and storage”, 

“Information and Communication” and “Professional, scientific and technical activities” are now available. These 

changes caused an increase of about 70% on the number of firms inquired in this survey.  

 


