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Grafico / Graph 1.1.
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Gréfico / Graph 1.2.
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Grafico / Graph 1.3.
Capacidade/Necessidade Liquida de Financiamento por Sector Institucional
Net Lending/Net Borrowing by Institutional Sector
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Nota: ISFLSF - Instituiges sem Fins Lucrativos ao Seni¢o das Familias.
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Gréfico / Graph 1.4.
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Economic Aggregates Evolution
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Gréfico / Graph 1.5.
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Gréfico / Graph 1.6.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento

Gross Saving, Gross Investment and Net Lending/Net Borrowing
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Nota: Investimento Bruto = Formagéo bruta de capital + Aquisi¢cdes liquidas de cessdes de ativos néo financeiros ndo produzidos.
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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Grafico / Graph 1.7. _ _
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Gross Saving by Institutional Sector
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Nota: ISFLSF - Instituicbes sem Fins Lucrativos ao Senico das Familias; Investimento Bruto = Formag&o bruta de capital + Aquisi¢des liquidas de cessdes de ativos
nédo financeiros nédo produzidos.

Note: NPISH - Non-Profit Institutions Serving Households; Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced
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Gréfico / Graph 1.9.
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Grafico / Graph 1.11.
Variagcdo da Remuneracédo Média
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Nota: Remuneracéo Média (pcorr) = Remuneragdes dos Empregados (pcorr) / Emprego por Conta de Outrem. Remuneragdes dos Empregados ndo ajustadas de sazonalidade e Emprego por Conta de Outrém ajustada de sazonalidade.
Note: Average Compensation (currp) = Employees Compensation (currp)/ Employees. Compensation of Employees : non-seasonally adjusted data; Employees: seasonally adjusted data.
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_ Grafico / Graph 1.12.
Produtividade Nominal do Trabalho
Nominal Labour Productivity
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Gréfico / Graph 1.13.
Variagdo da Produtividade Nominal do Trabalho
Nominal Labour Productivity Change
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Gréafico / Graph 1.14.
Produtividade Real do Trabalho
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Grafico / Graph 1.16.
Variacdo da Produtividade Real do Trabalho
Real Labour Productivity Change
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Gréfico / Graph 1.18.
Variagdo Nominal dos Custos do Trabalho por Unidade Produzida
Nominal Change in Unit Labour Costs
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Note: Nominal ULC = Average Compensation (corrp) / Real Productivity. Average Compensation (corrp): non-seasonally adjusted data. Remaining data is seasonally adjusted.
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e P e st Contas Nacionais Trimestrais Econdmicas
Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

1. Total da Economia/ Total Economy

Grafico / Graph 1.19. _ _
Custos do Trabalho por Unidade Produzida Reais
Real Unit Labour Costs

L | | %)

60,0 - 60,0
595 1 1 55
500 | + 58,0
585 | 1 58,5
580 | 1 580
575 + 1 57,5
57,0 + 1 570
565 | 1 56,5
56,0 | 1 56,0
555 1 1 555
50 + 1550
545 1 1 54,5
540 1 1 540
535 | 1 53,5
530 | 4 530
525 1 1 52,5
52,0 + + 52,0
515 1 + 515
51,0 + 1510
505 | 1 505
50,0 50,0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

CTUP Real / Real ULC 56,10 | 56,68 | 57,57 | 56,49 | 55,53 | 53,98 | 53,72 | 52,65 | 51,35 | 51,36

Gréfico / Graph 1.20.
Variagdo Real dos Custos do Trabalho por Unidade Produzida
Real Change in Unit Labour Costs
[ [ [ | (VH / y-o-y change rate)
—— Remuneragdo Mé&dia {pcom) / Average Compensation {cunp)

— Ppdutividade Nominal / Nominal Productiity
——CTUP Real / Real ULC

55 55
50 1 + 50
45 + + 45
a0 + + 40
35 1 135
30 + + 30
25 1+ +25
2,0 + + 20
15+ +15
10 + +10

* o5 | fos™®
0,0 : : ) S — ’ . . . 0,0

05 + 05
10+ + 10
15+ + 45
2,0+ + 20
25+ 125
3,0+ + 30
a5+ + 35
a0 L 1 a0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Remuneracao Medlg (pcorr) / Average 35| 26 | 24 | 21|18 31| 36|18 03] 14
Compensation (currp)
Produtividade Noml_nal / Nominal 55 | 16| 08 | 40 | 02| 03| 41| 02 | 23 | 14
Productivity
UP Real / Real ULC 20 10 16 |-19|-1,7|-28|-05|-20)|-25| 00

Nota: CTUP Real = Remuneracéo Média (pcorr) / Produtividade Nominal . Remuneragéo Média (pcorr) ndo ajustada de sazonalidade. Restantes dados ajustados de sazonalidade.
Note: Real ULC = Average Compensation (currp) / Nominal Productivity. Average Compensation (currp): non-seasonally adjusted data. Remaining data is seasonally adjusted.
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Gabinate de Estratégia @ Estudos
Ministéeo da Ecomomia e do Emprego

Estatisticas Tematicas de Conjuntura
Short-term Thematic Statistics

Contas Nacionais Trimestrais Econdmicas
por Sector Institucional

Quarterly Economic National Accounts
by Institutional Sector

1. Total da Economia/ Total Economy

Grafico / Graph 1.21. _
Custos do Trabalho por Unidade Produzida
Unit Labour Costs

27 de marco de 2017
March, 27, 2017

[ [ | (VH / y-o-y change rafe)
~——CTUP Real / Real ULC ~———CTUP Nommnal / Nommnal ULC
60,0 60,0
595 1 58 5
590 1+ 59,0
585 + 58,5
580 1+ 58,0
575 1 51,5
570 + 57,0
565 1 565
56,0 + 56,0
555 555
% 550 1 50 %
545 545
540 1 540
55 1 535
530 1+ 530
525 1+ 525
520 1 520
55 4 55
510 1 510
505 1 505
50,0 - - - . T . I 50,0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
CTUP Real / Real ULC 56,10 | 56,68 | 57,57 | 56,49 | 55,53 | 53,98 | 53,72 | 52,65 | 51,35 | 51,36
54,34 (55,86 | 57,35 | 56,64 | 55,53 | 53,77 | 54,72 | 54,04 | 53,79 | 54,66
Gréfico / Graph 1.22.
Variagdo dos Custos do Trabalho por Unidade Produzida
Unit Labour Costs Change
11 | {VH { y-o-y change rate)
= CTUP Real f Real ULC = CTUP Nommnal f Nominal ULC
40 + 4,0
35+ +35
30 + + 30
25 + +25
20 + + 20
15 + +15
10 + +1,0
05 105
% 00 T 0,0 %
051 +-0,5
1.0 4+ 410
A5+ + 15
2.0+ + 20
25+ r 25
3.0+ + 3.0
a5+ +-35
401 1 a0
2007 2008 2000 2010 2011 2012 2013 2014 2015 2016

CTUP Real / Real ULC

CTUP Nominal / Nominal ULC

-2,0

1,0

1,6

-1,9

-1,7

-2,8

-0,5

-2,0

-2,5

0,0

1,0

2,8

2,7

-1,2

-2,0

-3,2

1,8

-1,3

-0,5

1,6
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e A Contas Nacionais Trimestrais Econémicas
Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

2. Sociedades ndo Financeiras / Non-Financial Corporations

Grafico / Graph 2.1.
VAB, Remuneracdes de Empregados, Excedente Bruto de Exploracao
Gross Value Added, Compensation of Employees, Gross Operating Surplus

[ 1 | il Milhdes € / Bifons ©)
Excedente Bruto de Exp cao / Gross Op ng Surplus — Valor Acrescentado Bruto / Gross Value Added
Remu des dos E dos / C ation of Employees
90 T 90
85 + T+ 85
0 L //\// | s
75 + T 75
70 + T 70
65 + T 65
60 r 60
55 L + 55
50 + + 50
a5 4 /\/\// 1 45
40 + t 40
35 + 1 35
a0 L \/’\—_—/’/ 1 a0
25 + t 25
T T T T T T T T T 20
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

77,4 | 784 | 788 | 814 | 79,6 | 76,7 | 78,2 | 80,2 | 83,8 | 86,8

Valor Acrescentado Bruto / Gross
Value Added
Remuneragdes dos Empregados /

§ 48,0 | 49,8 | 48,7 | 49,8 | 48,9 | 45,7 | 45,1 | 46,2 | 48,2 | 50,2
Employees Remuneration

Excedente Bruto de Exploracao /
Gross Operating Surplus

29,5 | 28,4 | 30,0 | 31,7 | 30,7 | 31,0 | 32,7 | 33,6 | 349 | 36,1

Gréfico / Graph 2.2.
VAB, Remuneragdes de Empregados, Excedente Bruto de Exploracao
Gross Value Added, Compensation of Employees, Gross Operating Surplus

1| | {VH / y-o-y change rate)
—— Excedente Bruto de Exploracao / Gross Operating Surplus ——Valor Acrescentado Bruto / Gross Value Added
_ es dos Emp 1G ion of Employ
14 5 r 14
12 1 T 12
10 T 10
8+ ]
6+ b6
% 47 T4 o
2+ 2
0 T 0
] \/ \/ -2
4 |
& | L&
-8 - -8
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

8,5 1,3 0,5 33 | -22|-36| 20 2,5 4,5 3,7

Valor Acrescentado Bruto / Gross
Value Added
Remuneragdes dos Empregados/

. 5,6 3,9 -2,3 2,3 -1,8 | 6,6 | -1,4 2,5 4,3 4,1
Compensation of Employees

Excedente Bruto de Exploracao /
Gross Operating Surplus

13,4 | -34 | 5,6 54 | -3,0 | 0,8 5,7 2,5 4,0 3,4
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e P e st Contas Nacionais Trimestrais Econdmicas
Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

2. Sociedades ndo Financeiras / Non-Financial Corporations

Grafico / Graph 2.3.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

[ [ [ ] (% PIB / % GDP)
——Poupanga Bnita / Gross Saving —— Investimento Bruto / Gross Investment —— Cap./Nec. Lig. de Financ fNetL ¥ Borrowing
16 T T 16
14 + - 14
12 + T 12
10 + r 10
8 r 8
] ]
4 r 4
% %
2+ r2
0 1]
24 12
4+ + 4
6+ t 6
8T r 8
A0 + -10
az L L 12
2007 2008 2009 2010 20Mm 2012 2013 2014 2015 2016

Poupanca Bruta / Gross Saving 5,4 3,7 6,3 7,1 7,1 89 | 10,2 | 10,8 | 9,6 | 10,4

Investimento Bruto / Gross

14,4 | 15,0 | 12,1 | 11,6 | 11,3 | 9,9 9,4 | 10,7 | 10,4 | 10,5
Investment

Cap./Nec. Lig. de Financiamento
/ Net Lending/Net Borrowing

-8,6 | -105| 52 | 41| 35| 03 | 14 1,2 | 0,2 | 04

Gréfico / Graph 2.4.
Investimento Bruto
Gross Investment

- (% VAB das Sock ndo Financeiras /% N it © S GVA)
36,0 T T 36,0
30 1 35,0
3401 1340
22,0 1 33,0
201 1 32,0
31,01 +a1.0
30,0 T 1300
29,0 1 1 29,0
28,0 + 1 28,0
%270 + +21.0%
26,0 1 1 26,0
250 1 1250
24,0 1 1 24,0
73,0 1 1 23,0
22,01 1220
21,0 1 1210
20,0 1 1200
19,0 1 1 19,0
18,0 . : . . ; ; . . . 18,0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

e L S IR | 306 | 342 | 27,0 | 257 | 24,9 | 21,7 | 20,4 | 23,2 | 22,2 | 22,4
Gross Operating Surplus

Nota: Investimento Bruto = Formacgéo bruta de capital + Aquisi¢cdes liquidas de cess8es de ativos ndo financeiros ndo produzidos.
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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e A Contas Nacionais Trimestrais Econémicas
Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

3. Sociedades Financeiras / Financial Corporations

Grafico / Graph 3.1.
VAB, Remuneracdes de Empregados, Excedente Bruto de Exploracao
Gross Value Added, Employees Remuneration, Gross Operating Surplus

L | | il Milhdes € / Bitvons ©)
Excedente Bruto de Explorag@o / Gross Operating Surplus —— Valor Acrescertado Buto / Gross Value Added
——Remuneragdes dos Empregados / Comp ation of Employ
90 - T 9%
85 + + 85
20 | ’_/_/_\// + 80
s T +
70 + 70
65 - 65
55 + + 55
50 + + 50
a5 + N\/ T 45
0 + + 40
30 + \_/"\—/_’/ 1 a0
25 + + 25
20 v . T r : T r . T 20
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
77,4 | 78,4 | 78,8 | 81,4 | 79,6 | 76,7 | 78,2 | 80,2 | 83,8 | 86,8
Value Added
48,0 | 49,8 | 48,7 | 49,8 | 48,9 | 45,7 | 45,1 | 46,2 | 48,2 | 50,2
Compensation of Employees
29,5 | 28,4 | 30,0 | 31,7 | 30,7 | 31,0 | 32,7 | 33,6 | 34,9 | 36,1
Gross Operating Surplus
Gréfico / Graph 3.2.
VAB, Remuneragdes de Empregados, Excedente Bruto de Exploracao
Gross Value Added, Employees Remuneration, Gross Operating Surplus
| [ [ | {VH / y-o-y change rate)
—— Excedente Bruto de Exploracio / Gross Operating Surplus ——Valor Acrescentado Bruto / Gross Value Added
oes dos Emp /G ion of Er
30 + T 30
2 + + 22
18 + + 18
14 - + 14
10 + 10
% 8 €
2 +2
2 A + 2
5 - + 6
10 + 10
14 + 14
18 + s
22 + 22
26 ]

Valor Acrescentado Bruto / Gross 9.7 78 | -13.4| 6.3 46 |-141)-115/| -1,1 5,2 56
Value Added
Remuneragdes dos Empregados /
) 5,6 30 01| 10 45| 06| 28 | -78 | -39 | 15
Compensation of Employees
e LU IRl | 150 | 10,4 | 20,4 | -11,1| 8,7 |-238 -246| 65 | 99 |-11,5
Gross Operating Surplus
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Ministéeo da Ecomomia e do Emprego

Estatisticas Tematicas de Conjuntura
Short-term Thematic Statistics

3. Sociedades

Contas Nacionais Trimestrais Econémicas
por Sector Institucional

Quarterly Economic National Accounts
by Institutional Sector

Financeiras / Financial Corporations

Grafico / Graph 3.3.

27 de margo de 2017

March, 27, 2017

Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento

[ [ [ | (% PIB / % GDF)
——Poupanca Bruta / Gross Saving —— Investimento Bruto / Gross Investment —— Cap_/Nec. Liq. de Fnanck ito / Net L Borowng
6,0
55 1
50 +
a5 +
40 + -
35 4 L
30 | L
%
25 4 L
20 1+ -
15 + L
10 + L
05 1+ -
0,0 T T T T
05+ -
1,0 L L
2007 2008 2009 2010 201 2012 2013 2014 2015 2016
Poupanca Bruta / Gross Saving 3,0 3,2 2,6 2,3 4,8 3,4 2,5 2,6 2,8 2,6
0,9 1,1 0,9 0,6 0,6 0,5 0,6 0,0 0,1 0,3
2,0 1,2 1,7 2,9 4,3 3,1 2,1 4,8 3,8 2,2
/ Net Lending/Net Borrowing

Gross Saving, Gross Investment and Net Lending/Net Borrowing

Nota: Investimento Bruto = Formagao bruta de capital + Aquisi¢cdes liquidas de cessdes de ativos néo financeiros ndo produzidos.

Note: Gross Investment

= Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.

- 60
4+ 55
4+ 50

+ 45

40
35
30
25
2,0
15
10
05
0,0
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e A Contas Nacionais Trimestrais Econémicas
Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

4. Administraces Publicas / General Government

) Grafico / Graph 4.1. _ _
Capacidade/Necessidade Liquida de Financiamento
Net Lending/Net Borrowing

(Mil Mihdes € / @8ons €)

2T I
a0+
a1+
az L

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

R R BN | 7> | 53 | 6,7 |-17,2| -20,1|-130| -0,5 | 8.2 | -12.4| 7.8
/ Net Lending/Net Borrowing

Gréfico / Graph 4.2.
Capacidade/Necessidade Liquida de Financiamento
Net Lending/Net Borrowing

% PIB f % GOFY)

2007 2008 2009 2010 201 2012 2013 2014 2015

Cap./Nec.qu.de Fmancna}mento 43| 30| 38| 98 | 112 7.4 | 57 | 48| 72 | 44
/ Net Lending/Net Borrowing
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e A Contas Nacionais Trimestrais Econémicas
Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

4. Administraces Publicas / General Government

) Grafico / Graph 4.3. _ _
Receita, Despesa e Despesa Corrente Primaria
Receipts, Expenditure and Primary Current Expenditure

| [ [ | {Mil MilhGes € / Biflions €)
R ita / R | —D f Exp —D Corrente Primaria f Primary Gurrent Expe nditure

LR ECRERBIN I IERERE28ERE

P T S S T T T S T S A S N S S R

LPE3R23R3Ns R ERERERRY

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Receita / Receipts 68 73 74 71 73 75 72 77 77 79

Despesa / Expenditure 87 90 93 101 | 106 | 100 92 96 100 98

Despesa Corrente Primaria / 76 | 78 | 81 | 87 | 88 | 85 | 78 | 82 | 81 | 82
Primary Current Expenditure

Gréfico / Graph 4.4.
Receita, Despesa e Despesa Corrente Priméaria
Receipts, Expenditure and Primary Current Expenditure

(% PIB | % GDF)
D Comente Primana / Primary Current Expenditure

Receita / Receipts —— Ds IE

£
HYBEAEAAEAREAEURECREIEES
S
BRB2538855055085U888
#

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Receita / Receipts 40,9 | 41,5 | 41,6 | 40,4 | 40,6 | 42,6 | 42,9 | 45,1 | 44,6 | 44,0

Despesa / Expenditure 52,6 | 51,3 | 52,1 | 57,4 58,9 56,9 | 54,5 | 56,3 | 57,8 | 54,4

Despesa Corrente Primaria /
Primary Current Expenditure

45,8 | 44,7 | 45,2 | 49,5 | 48,8 | 48,2 | 46,4 | 48,3 | 46,7 | 45,5
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Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

4. Administraces Publicas / General Government

Grafico / Graph 4.5.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

[ 1 | | {Mil Milhdes € / Biffions €)

—— Paupanga Bruta f Grass Saving Investimenta Bruto f Grass Investment —— Gap.fNec. Lig. de Financiamento f Net Lending/Net Barrowing

- a
ChuhhhdNaoaNWANOI~NROD

=

]
S S S R S

=

=]

b s o - =
bhdbhhbpso=NLvanO~NE0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Poupanca Bruta / Gross Saving 20, 03| -13)|-101| 94| -72 | -70 | -48 | -3,4 | -1,6

Cap./Nec. qu‘. de FlnanC|amento/Net 72| 53| 67 |-172|201|-130| -95 | 82 | -124| 7.8
Lending/Net Borrowing

Gréfico / Graph 4.6.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

[ 1 | | {% PIB / % GDF)
= Poupang¢a Brnuta { Grass Saving Investimento Bruto f Gross Investment —— Gap./Nec. Lig. de Fa 1 fMNet L ingd ng
6 7 T8
5 4 +5
4 4 +4
3 T3
z 1 Tz
1 +1
] ]
-1 +
2 1 + 2
% 3 13 g
4 + 4
5 4 + 5
6 1 + 6
7 4 + T
8 4 + 8
9 4 + 9
-10 + -10
11 + 11
1z Lz
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Poupanca Bruta / Gross Savings -1,2 | 0,2 | -0,7  -57 )| 52| -41)| -42)|-28)| -20 )| -09
Lending/Net Borrowing

Nota: Investimento Bruto = Formagéao bruta de capital + Aquisi¢des liquidas de cessdes de ativos nao financeiros ndo produzidos.
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.
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e P e st Contas Nacionais Trimestrais Econdmicas
Estatisticas Tematicas de Conjuntura por Sector Institucional 27 de margo de 2017

Short-term Thematic Statistics March, 27, 2017

Quarterly Economic National Accounts
by Institutional Sector

5. Familias e ISFLSF / Households and NPISH

] ] Grafico / Graph 5.1. _
Rendimento Disponivel Bruto, Despesa de Consumo Final, Poupanc¢a Bruta
Gross Disposable Income, Final Consumption Expenditure, Gross Savings

HEE Mi Mihdes € / Biions €)

—— Rerddimento Disponfvel Bruto / Gross Disposable Income
—— Despesa de Consumo Final / Final Consumption Expendiue
—— Poupan¢a Bnuita / Gross Saving

135 T 135
130 + 130
125 T 1256
120 + 120
15 + 115
110 + 110
105 T 105
100 + 100
85 T 95
80 + 90
85 T 85
80 T 80
75 T 75
70 + 70
65 T 65
60 T 60
55 T 55
50 T+ 50
45 T 45
40 1+ 40
35 T 35
30 T+ 30
25 T 25
20 + 20
15 T 15
10 T 10
5 T5
o0 o

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

U SR U | 151 5| 126,7 | 126,2| 129,8 | 125,01 120,5|120,3|120,1 | 123,1 | 127.1
Gross Disposable Income

L] | 113 7| 118,5|113,5|118,3| 116,0 | 111,6111,1|114,1 | 117,8| 121,8
Consumption Expenditure

Poupanca Bruta / Gross Saving 8,5 8,7 (13,2 11,9 93 9,3 9,4 6,2 55 5,6

Gréfico / Graph 5.2.
Poupanca Bruta, Investimento Bruto e Capacidade/Necessidade Liquida de Financiamento
Gross Saving, Gross Investment and Net Lending/Net Borrowing

| [ ] | (% PIB / % GDF)
—— Poupanca Bnita / Gross Saving —— Investimento Bruto / Goss Investiment —— Cap /Mec . Lig. de Finandamento / Net Lending/Net Borrowing
90 T 90
85 1 85
80 + 1 80
75 + 175
70 + 170
65 T T 65
6,0 + + 60
55 + + 55
50 + 1 50
% 45 + T 45 *
40 + 1+ 40
35 T35
30 1 30
25 + + 25
20 + + 20
15 + +15
10 + 110
05 : : ! . . : : v ! 05
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

4,9 4,8 7,5 6,6 53 55 5,5 3,6 3,1 3,0

4,5 4,4 3,6 3,6 3,2 3,0 2,4 2,5 2,6 2,6

Cap./Nec. Liq. de Financiamento / Net
Lending/Net Borrowing

0,7 1,6 4,4 3,4 2,6 2,9 3,6 2,2 1,0 0,8

Nota: Investimento Bruto = Formagéao bruta de capital + Aquisi¢des liquidas de cessdes de ativos nao financeiros ndo produzidos.
Note: Gross Investment = Gross capital formation + Acquisitions less disposals of non-financial non-produced assets.

23



