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P R E S S  R E L E A S E

ECONOMIC TENDENCY SURVEY, NOVEMBER 2012:

All confidence indicators point down for second 
consecutive month
The Economic Tendency Indicator fell nearly seven points in November from 92.7 to 86.0, indicating 

that growth in the Swedish economy is currently considerably weaker than normal. All sectors of the 

economy made a negative contribution in November, as last month. The Consumer Confidence Indicator 

also fell considerably in November.
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INCREASINGLY WEAK EMPLOYMENT

The confidence indicator for the manufacturing industry fell two points in November on the 
previous month and is now 14 points below the historic average. New orders from both the domestic 
and export markets declined, and dissatisfaction with the order situation is considerably higher than 
normal. Output and employment both declined during the period. The industry forecasts further staff 
cuts and unchanged output volume for the next few months. 

Construction activity has weakened considerably over the past few months. In November the 
confidence indicator fell a further couple of points, and new orders, construction output and 
employment declined. Construction firms are pessimistic about the next few months, forecasting a 
continued decline in new orders, construction output and employment. Moreover, further price 
reductions are planned.
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The confidence indicator for the retail trade declined two points in November and is now nine points 
below the historic average. As previously, there are major differences between the various sectors. The 
food trade experienced the strongest growth, while the motor vehicle trade experienced the weakest 
growth. The food trade and the specialist retail trade are the most optimistic about the next few 
months. The motor vehicle trade forecasts largely unchanged volumes.

The confidence indicator for the private service sector fell fully 13 points in November and is thus 
nearly 30 points below the historic average. Demand and employment both declined and the demand 
outcome in particular was considerably weaker than service firms had forecast. Service firms forecast 
largely unchanged demand and employment for the next few months.. 

MORE HOUSEHOLDS ANTICIPATE INCREASED UNEMPLOYMENT

The Consumer Confidence Indicator (CCI) fell 4.5 points in November from -2.9 to -7.4 and is thus 
12.5 points below the historic average, indicating that consumer confidence in the economy is more 
negative than normal. In particular, consumer confidence in the Swedish economy and labour market 
developments is considerably more negative than normal.

Table: Selected indicators

M ean M ax M in Sep-12 Oct-12 Nov-12 Situation¹

Economic Tendency Indicator 100,0 116,3 71,2 95,5 92,7 86,0 --

Confidence indicators:

Total industry 9 32 -29 2 -1 -7 --

Manufacturing -4 13 -38 -12 -16 -18 --

Construction -16 48 -77 -30 -40 -42 -

Retail Trade 12 42 -26 9 5 3 -

Private service sectors 22 49 -21 12 6 -7 --

Consumer (CCI) 5,0 30,0 -38,3 2,0 -2,9 -7,4 -

Macro index -2,3 47,4 -69,8 -16,7 -30,7 -37,2 --

Micro index 5,4 18,9 -21,3 5,5 4,6 3,8 -

2,2 1,9 1,5

Interest rate expectation:

1 year ahead 3,80 3,60 3,44

2 year's ahead 4,04 3,91 3,73

5 year's ahead 4,41 4,31 4,19

¹ The situation is: ++ very strong, + strong, - weak, -- very weak

Expected inflation (12 months ahead)
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