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The economic climate indicator registered a slight reduction and the Consumer confidence 
indicator maintained a downward trend in November 

 
The economic climate indicator diminished tenuously in November. This slight decrease mainly reflected the 
negative evolution of the opinions in Construction and Public Works.  

The Consumer confidence indicator maintained the downward movement, recording the minimum value since 
February 2006. 

 

In Manufacturing Industry, the confidence indicator recovered slightly over the past three months1. This 
development, in November, was determined by the positive contribution of the opinions on the evolution of the 
stocks of finished goods and of the production expectations. In Trade, the confidence indicator increased slightly 
in the last three months, however without offsetting the movement observed in the four previous months. The 
indicator went up in both sub sectors, but in October and November the recovery was more intense in retail 
trade. In Services, the confidence indicator recorded a strong increase in November as a consequence of the 
significant positive contribution of all its components, resuming the upward trend started in August 2005 and 
reporting the maximum since August 2001. In Construction and Public Works, the confidence indicator declined 
sharply in November, suspending the upward movement started in January and ended in October with the 
highest value of the five previous years. 

In November, similarly to what had happened in the previous month, the Consumer confidence indicator 
declined due to the negative contribution of all its components, but especially due to the expectations about 
general economic situation of the country. Expectations about savings reached a new historic minimum. 

 

                                                 
1 Unless stated otherwise, the analysis herein refers to three-month moving average. 
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