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The economic climate indicator increased in March, opposing the downward movement registered in the three 
previous months. In the reference month, the Manufacturing Industry, the Trade and the Services confidence 
indicators increased, more intensely in the first case. On the contrary, this indicator recorded a new deterioration 
in March in Construction and Public Works. 

The Consumer confidence indicator has diminished since November, reversing the strong upward movement 
begun after the lowest value of the series attained in March 2009. 

 
In Manufacturing Industry1 the confidence indicator increased significantly in the reference month, extending the 
upward path started in March 2009 after registering the minimum value of the series. This behaviour was led by 
the positive contribution of all the components, opinions on global demand and on the stocks of finished goods 
and production perspectives, stronger in the last case. In Trade, the confidence indicator maintained the 
pronounced upward movement started in April 2009 after recording the lowest value of the series in the 
previous month. In the last three months, the confidence indicator increased in both subsectors, Wholesale and 
Retail Trade. The Services’ confidence indicator recovered in the last two months, opposing the downward 
movement observed since November. In the reference month this evolution was due to the positive contribution 
of the opinions on the order books’ evolution and on the business activity, more intense in the first case, while 
the demand perspectives registered a slight deterioration. On the contrary, in Construction and Public Works the 
confidence indicator declined again in March, maintaining the tenuous downward path started in August, due 
to the deterioration of the opinions on the order books’ evolution, while the employment perspectives recovered 
slightly. 

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

 

                                                 
1 Unless stated otherwise, the analysis in this press release refers to three-month moving average. 
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