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Ministério da Econcenia e do Emprego

1. Conjuntura Internacional / International Economic Situation

- Previsdes de Crescimento Econdmico / Economic Growth Forecasts

Quadro / Table 1.1.
Previsdes de Crescimento da Economia Mundial
World Growth Forecasts

2010 2011 2012 2013 2014
OCDE| FMI | CE BM |[OCDE| FMI | CE BM |[OCDE| FMI | CE BM |[OCDE| FMI | CE BM |OCDE| FMI | CE BM
OECD IMF EC wB OECD IMF EC wB OECD IMF EC wB OECD IMF EC wB OECD IMF EC wB
Mai-11 | Abr-11 | Mai-11 | Jun-11 | Mai-11 | Abr-11 | Mai-11 | Jun-11 | Mai-11 | Abr-11 | Mai-11 | Jun-11 - Out-10 - Jun-11 - Out-10 - -
May-11 | Apr-11 [May-11 | Jun-11 |May-11 | Apr-11 [May-11 | Jun-11 |May-11 | Apr-11 \May—ll Jun-11 - Oct-10 - Jun-11 - Oct-10 - -
MUNDO - 51 49 38 - 43 40 32 - 45 41 36 - - - 3,6 - - - -
World
OCDE
DE 2,9 2,6 2,3 21 2,8 2,6 2,5
UE-27 : " ) ; " B B « B B _ R N N N _ .
=2, 1,8 1,8 2,0 1,8 2,1 1,9
ZONA EURO " " " B _ _ B B . R
EURO AREA 1,7 1,8 1,8 1,7 2,0 2,0 1,6 1,7 2,0 1,7 1,8 1,8 1,9
ESPANHA 01 -01* -01 - 09 08 08 - 16 16~ 15 - - 1,99 - - - 1,99 - -
SPAIN
ALEMANHA . B " B " B B _ _ B B B . R
EMANHA, 35 35 3,6 34 32 2,6 25 20 1,9
FRANGA N B . B " B B @ R B B @ . R
AR 14 1,4 1,6 22 21 1,8 21 1,9 2,0 2,0 2,1
ITALIA * _ > R * . . (@) _ R R (2) - -
o 12 1,3 1,3 1,1 1,0 1,0 1,6 1,3 1,3 1,4 1,3
HOLANDA (a) - (@) - (@) - - (@) - - - () - -
NETHERLANDS 1,8 1,7 1,8 23 15 1,9 1,9 15 1,7 1,6 1,7
GRECIA . (@) - E E 3.8 - (@) - - ® @ - - () (d) -
GREECE 45 45 45 2.9 3.0 38 0,6 11 06 2,1 2,1 2,1 2,3
REINO UNIDO 1,3 13 1,3 17 | 1,4 15 1,7 22 | 1,8 23 21 25 - 2,8@ - - - 2,8@ - -
UNITED KINGDOM
B 29 29 29 28 | 26 25 26 26 | 31 27 27 29 - 28@ - 2,7 - 26@ - -
JAPAO 40  4,0* 3,9 4,0 09 07+ 05 01 22 2,9¢ 1,6 2,6 - 1,0® - 2,0 - 1,8@ - -
JAPAN
CHINA A 103 103 103 103 | 90 96+ 93 93 | 92 95 90 87 - 95@ - 838 - 95@ - -
INDIA © 06® 104 104 88 | 85® 82 80 80 | 86® 7,8 82 84 - 8@ - 8,5 T S I -
INDIA
BRASIL . M " B _ _ B B . R
L 75 7,5 7.5 7.5 41 41 4.4 4.2 45 3,6 43 41 3,8
RUSSIA 40 40 40 40 | 49 48 45 44 | 45 45 42 40 - as@ - 41 - 47@ - -
RUSSIA
ANGOLA
ANGOLA 1.6 3.4 7.8 6,7 10,5 8,1 7.8
MOGAMBIQUE : ) B B _ @ B _ B @ . B . (@ . . . (@ - -
MOZAMBIQUE 6.6 7.2 7.5 7.9 "8

Fontes: Fundo Monetério Internacional (FMI), FMI, "World Economic Outlook", 06/10/2010; Fundo Monetario Internacional (FMI), FMI, "World Economic Outlook”, 11/04/2011; Comiss&o Europeia
(CE), "European Economic Forecasts - Spring 2011", 13/05/2011; Organizag&o para a Cooperag&o e Desenwlvimento Econémico (OCDE), "Economic Outlook N° 89", 25/05/2011; Banco Mundial
(BM), "Global Economic Prospects”, 08/06/2011

*FMI, "World Economic Outlook Update”, 17/06/2011

(a) Artigo IV FMI - Reino Unido, 23/07/2009; Artigo IV FMI - Grécia, 06/08/2009; Artigo IV FMI - Alemanha, 29/03/2010; Artigo IV FMI - Itélia, 30/05/2010; Artigo IV FMI - Jap&o, 15/07/2010; Artigo IV
FMI - Zona Euro, 21/07/2010; Artigo IV FMI - China, 28/07/2010; Artigo IV FMI - Franga, 30/07/2010; Artigo IV FMI - EUA, 30/07/2010; Artigo IV FMI - Espanha, 30/07/2010; Artigo IV FMI - Rassia,
02/08/2010; Artigo IV FMI - Brasil, 05/08/2010; Artigo IV FMI - india, 06/12/2010; Artigo IV FMI - Holanda, 22/06/2011; Artigo IV FMI - Mogambique, 28/06/2011

(b) Grécia, FMI Country Report n°® 11/68, 16/03/2011; OCDE, India Economic Suney, 14/06/2011

(c) Anos econémicos diferentes dos anos civis. 2009 = 2008/09; 2010 = 2009/10; 2011 = 2010/11

(d) Julho 2011, Programa de Ajustamento Econémico para a Grécia, Quarta ,Revisdo - Primavera 2011

Sources: Internacional Monetary Fund (IMF), "World Economic Outlook”, 06/10/2010; World Bank (WB), "Global Economic Prospects”, 12/01/2011; Internacional Monetary Fund (IMF), "World
Economic Outlook™, 11/04/2011; European Commission (EC), "European Economic Forecasts - Spring 2011", 13/05/2011; Organisation for Economic Co-operation and Development (OCDE), "Economic
Outlook N° 89", 25/05/2011; World Bank (WB), "Global Economic Prospects”, 08/06/2011

*FMI, "World Economic Outlook Update”, 17/06/2011

(a) Article IV IMF - United Kingdom, 23/07/2009; Article IV IMF - Greece, 06/08/2009; Article IV IMF - Netherlends, 11/01/2010; Article IV IMF - Germany, 29/03/2010; Article IV IMF - Italy, 30/05/2010;
Article IV IMF - Japan, 15/07/2010; Article IV IMF - Euro Area, 21/07/2010; Article IV IMF - China, 28/07/2010; Article IV IMF - France, 30/07/2010; Article IV IMF - USA, 30/07/2010; Article IV IMF - Spain,
30/07/2010; Article IV IMF - Russia, 02/08/2010; Article IV IMF - Brazil, 05/08/2010; Article IV IMF - India, 06/12/2010; Artigo IV IMF - Holanda, 22/06/2011; Article IV IMF - Mozambique, 28/06/2011

(b) Greece, IMF Country Report n°®11/68, 16/03/2011; OECD, india Economic Survey, 14/06/2011

(c) Different financial years of the calendar years. 2009 = 2008/09; 2010 = 2009/10;

(d) July 2011, The Economic Adjustment for Greece, Fourth Review - Spring 2011
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1. Conjuntura Internacional / International Economic Situation

- Previsdes de Crescimento Econdmico / Economic Growth Forecasts

Quadro / Table 1.2.
Reviséo das Previsdes para a Economia Mundial
World Economy Forecasts Revision

ESPANHA Z.EURO UE-27 EUA CHINA
SPAIN EURO AREA EU-27 USA CHINA

2010 2011 2012 2015 2010 2011 2012 2015 2010 2011 2012 2015 2010 2011 2012 2015 2010 2011 2012 2015

BM
wB
Jan-10
Jan-10
Jan-11
Jan-11
Jun-11
Jun-11

- - - - 1,0 0,5 - - - - - - 2,5 2,7 - - 9,0 9,0 - -
- - - - 1,7 1,4 2,0 - - - - - 2,8 2,8 2,9 - 10,0 8,7 8,4 -

R R R R 1,7 1,7 1,8 - - - - - 2,8 2,6 2,9 - 10,3 9,3 8,7 -

EMI
IMF
Jan-10| g ¢ 0,9 - - 1,0 1,6 - - 1,0 1,9 - - 2,7 2,4 - - 10,0 9,7 - -
Jan-10
Abr-10
Apr-10
Mai-10
May-10
Jul-10
Jul-10
Set-10
Sep-10
out-10
Oct-10
Dez-10
Dec-10
Jan-11
Jan-11
Abr-dll g g 0,8 1,6 - 1,7 1,6 1,8 - 1,8 1,8 21 - 2,8 2,8 2,9 - 10,3 9,6 9,5 -
Apr-11 ’ ’ ’ ’ ’ ’ ' ' ' ' ' ' ’ ' ’
Jun-1ll o1 0,8 1,6 - 1,8 2,0 1,7 - 1,8 2,0 21 - 2,9 2,5 2,7 - 103 | 96 9,5 -
Jun-11
Jun-11

-0,4 0,9 - 1,7 1,0 1,3 - 1,7 1,0 1.8 - 2,1 3,1 2,6 - 2,4 10,0 9,9 - 9,5

0,4% | 0,6® | 1,7® | 1,8® | 1,0® | 1,3@ | 1,8@ - 1,0 1,6 - - 3,3@ | 2,0® | 2,8® | 26@ | 105@ | 9,6® | 9,5@ -

-0,3 0,7 - 2,0 1,7 1,5 - 1,7 1,7 1,7 - 2,2 2,6 2,3 - 2,6 10,5 9,6 - 9,5

-0,2 0,6 1,5 - 1,8 1,5 1,7 - 1,8 1,7 2,0 - 2,8 3,0 2,7 - 10,3 9,6 9,5 -

29@ [ 2 5@ 2,7@ 2,9@

OCDE
OECD

Mai-10
May-10
Set-10 ®) ®)

Sopi0 2,6 2,6
Now10l o2 | 0,9 1,8 - 1,7 1,7 2,0 - - - - - 2,7 2,2 31 - 105 | 97 9,7 -
Nov-10
Mai-11
May-11

-0,2 0,9 - - 1,2 1,8 - - - - - - 3,2 3,2 - - 11,1 9,7 - -

-0,1 0,9 1,6 - 1,7 2,0 2,0 - - - - - 2,9 2,6 3,1 - 10,3 9,0 9,2 -

CcE
EC
Fev-10
Feb-10 0.6
Mai-10| g 4 0,8 - - 0,9 15 - - 1,0 1,7 - - 2.8 2,5 - - 8,1 8,0 - -
May-10
Set-10
Sep-10
Nowv-10
Nov-10
Fev-11
Feb-11
Mai-11
May-11

0,3 - - - 1,7 - - - 1,8 - - - - - - - - - - -
0,2 0,7 1,7 - 1,7 1,5 1,8 - 1,8 1,7 2,0 - 2,7 2,1 2,5 - 10,5 9,2 8,9 -
- 0,8 - - - 1.6 - - - 1.8 - - - - - - - - - -

-0,1 0,8 1,5 - 1,8 1,6 1,8 - 1,8 1,8 1,9 - 2,9 2,6 2,7 - 10,3 9,3 9,0 -

Fontes: OCDE, "Interim Report Economic Outlook”, 31/03/2009; OCDE, "Economic Outlook N° 85, 07/2009; OCDE, "Interim Assessment”, 3/09/2009; Comissé&o Europeia (CE) "Interim
Forecasts", 01/2009, 14/09/2009; OCDE, "Economic Outlook N°86, 11/2009; CE, "Economic Forecasts" - Primavera 2009, 05/2009, CE, "European Economic Forecast" - Outono 2009,
3/11/2009; Banco Mundial, "Global Economic Prospects", 21/01/2010; CE, "Interim Forecasts", 02/2010; CE, "European Economic Forecasts - Spring 2010, 5/05/2010; OCDE, Economic
Outlook N°87, 05/2010; FMI, "World Economic Outlook", 04/2009, 10/2009, 21/04/2010, 06/10/2010; FMI "World Economic Outlook Update”, 01/2009, 07/2009 e 01/2010 e 07/2010; CE,
"Interim Forecast September 2010", 13/09/2010;0CDE, Economic Outlook N°88, 11/2010; CE, "European Economic Forecasts - Autumn 2010, 29/11/2010; Banco Mundial, "Global
Economic Prospects”, 12/01/2011; FMI, "World Economic Outlook Update", 25/01/2011; CE, “Interim Forecast February 2011", 02/02/2011; FMI, "World Economic Outlook", 11/04/2011;
Comisséo Europeia (CE), "European Economic Forecasts - Spring 2011", 13/05/2011; OCDE, Economic Outlook N°89, 25(05/2011; Banco Mundial, "Global Economic
Prospects”,08/06/2011; FMlI, "World Economic Outlook Update", 17/06/2011

(a) Artigo IV FMI - Grécia, 06/08/2009; Artigo IV FMI - Zona Euro, 21/07/2010; Artigo IV FMI - EUA, 30/07/2010; Artigo IV FMI - China, 28/07/2010; Artigo IV FMI - Irlanda, 14/07/2010;
Artigo IV FMI - Franga, 30/07/2010; Artigo IV FMI - Espanha, 30/07/2010; Artigo IV FMI - Itélia, 30/05/2010; Artigo IV FMI - EUA, 20/06/2011

(b) Grécia, IMF Country Report n° 10/286; EUA Economic Surwey, 17/09/2010; Grécia, IMF Country Report n°® 10/372, 17/12/2010; Grécia, FMI Country Report n° 11/68, 16/03/2011
Sources: OCDE, "Interim Report Economic Outlook", 31/03/2009; OCDE, "Economic Outlook N° 85, 07/2009; OCDE, "Interim Assessment", 3/09/2009; European Commission
(EC) "Interim Forecasts", 01/2009, 14/09/2009; OCDE, "Economic Outlook N°86, 11/2009; EC, "Economic Forecasts" - Spring 2009, 05/2009, EC, "European Economic Forecast"
- Autumn 2009, 3/11/2009; World Bank, "Global Economic Prospects", 21/01/2010; EC, "Interim Forecasts", 02/2010; EC, "European Economic Forecasts - Spring 2010,
5/05/2010; OCDE, Economic Outlook N°87, 05/2010; IMF, "World Economic Outlook™, 04/2009, 10/2009, 21/04/2010, 06/10/2010; IMF "World Economic Outlook Update",
01/2009, 07/2009, 01/2010 and 07/2010; EC, "Interim Forecast September 2010", 13/09/2010;O0CDE, Economic Outlook N°88, 11/2010; EC, "European Economic Forecasts -
Autumn 2010, 29/11/2010; World Bank, "Global Economic Prospects", 12/01/2011; IMF, "World Economic Outlook Update", 25/01/2011; EC, "Interim Forecast February 2011",
02/02/2011; IMF, "World Economic Outlook", 11/04/2011; European Commission (EC), "European Economic Forecasts - Spring 2011", 13/05/2011; OCDE, Economic Outlook
N°89, 25/05/2011; World Bank, "Global Economic Prospects”, 08/06/2011; IMF, "World Economic Outlook Update"”, 17/06/2011

(a) Article IV IMF - Greece, 06/08/2009; Article IV IMF - Euro Area, 21/07/2010; Article IV IMF - USA, 30/07/2010; Article IV IMF - China, 28/07/2010; Article IV IMF - Irland,
14/07/2010; Article IV IMF - France, 30/07/2010; Article IV IMF - Spain, 30/07/2010; Article IV IMF - Italy, 30/05/2010; Article IV IMF - USA, 20/06/2011

(b) Greece, IMF Country Report n° 10/286; USA Economic Survey, 17/09/2010; Greece, IMF Country Report n° 10/372, 17/12/2010;
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1. Conjuntura Internacional / International Economic Situation

- Indicadores Avancados da UE27 e Zona Euro e Comércio Mundial

- Advanced Indicators for EU27 and Euro Area and World Trade

Quadro / Table 1.3.

Indicadores Avancados para UE27 e Zona Euro
Advanced Indicators for EU27 and Euro Area

Indicadores Avancados Fonte Unidade 1T10 2T10 3T10 4T10 1T11 Few11 | Mar-11 | Abr-11 | Mai-11 | Jun-11
Advanced Indicators Source Unit 1Q10 2Q10 3Q10 4Q10 1Q11 Feb-11 | Mar-11 | Apr-11 | May-11 | Jun-11
Unido Europeia (UE- 27)
European Union (EU- 27)
Indicador de Sentimento Economico CE SRE 98,0 1507 1030 1053 1069 | 107,3 107,4 1051 1054 1044
Economic Sentiment Indicator EC Balances /BMMA
Inddstria CE SRE 11,2 87 2,2 2,0 5,8 6,0 6.6 5.2 35 2,7
Industry EC Balances / BAMMA
Sem90§ CE SRE 11 3.8 5,2 5,8 8,8 9,8 10,4 7,4 7,8 6,3
Services EC Balances / 3BMMA
Consumidores CE SRE 134 210 -122  -11,5 -126 | -124  -128  -139  -10,7  -11,0
Consumers EC Balances /3BMMA
Comércio a Retalho CE SRE 4,2 3,7 0,7 4,9 1,7 0,8 0,6 35 2,6 2,3
Retail Trade EC Balances /3BMMA
Construgéo CE SRE -34,2 -46,5 -30,3 27,9 -26,9 25,6 27,4 -26,2 -25,9 26,2
Construction EC Balances /BMMA
Indice de Produ(;ap Industrial Eurostat VH 44 8.3 71 7.7 6.4 75 5.1 4.8
Industry Production Index y-0-y
IHPC Eurostat VH 1,7 2,0 2,1 2,5 2,9 2,9 3,1 3,3 3,2
HICP y-0-y
Taxa de Desemprego Eurostat % 9,7 9,7 9,7 9,6 9,4 9,4 9,4 9,3 9,3
Unemployment Rate
Zona Euro
Euro Area
Indicador de Sentimento Econémico CE SRE 96,4 99,2 1023 1057 1074 | 1080 1073 1061 1055 1051
Economic Sentiment Indicator EC Balances /3BMMA
Indistria CE SRE 12,0 6,4 2,5 2,7 6,5 6,7 6,6 5,6 3,8 3,2
Industry EC Balances /3BMMA
Senvigos CE SRE 0,0 3,9 6,9 9,0 106 | 11,2 108 10,4 9,3 9,9
Services EC Balances / 3BMMA
Consumidores CE SRE 168  -167 121  -104 -10,6 | -100 -106  -116 9,9 -9,8
Consumer EC Balances /BMMA
Comércio a Retalho CE SRE 8.9 5.1 2.8 0.8 07 0.2 1.4 1.8 2.4 2.4
Retail Trade EC Balances /BMMA
Construgdo CE SRE 302 292 281 262 252 | 242 254 243 -247 236
Construction EC Balances /3BMMA
Indicador Qompos_lto A\rc_ln(;ado OCDE CLI 12M 103 7.7 3.4 0.6 07 07 1.0 1.0
Composite Leading Indicator OECD CLI12M
Indice de ProdugaF) Industrial Eurostat VH 51 9.3 6.9 8.1 6.6 78 58 5.2
Industry Production y-0-y
IHPC Eurostat VH 1,1 1,6 2,3 2,0 2,5 2,4 2,7 2,8 2,7
HICP y-0-y
Taxa de Desemprego Eurostat % 101 102 100 101 100 | 10,0 9,9 9,9 9,9

Unemployment Rate




Gabinete de Estratégia e Estudes

Ministério da Econcenia e do Emprego

1. Conjuntura Internacional / International Economic Situation

- Indicadores Avancados da UE27 e Zona Euro e Comércio Mundial

- Advanced Indicators for EU27 and Euro Area and World Trade

Quadro / Table 1.4.
Comércio Mundial

World Trade
2010 2011 2012
FMI OCDE CE FMI OCDE CE FMI OCDE CE
IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 Now-10 Abr-11 Mai-11 Now-10 Abr-11 Mai-11 Nowv-10
Apr-10 May-11 Nov-10 Apr-10 May-11 Nov-10 Apr-10 May-11 Nov-10
- Crescimento real do Com. Mundial (%)
-World Trade Volume (%)
Imp.+ Exp.de bens e servigos 12 4* 125 _ 8 2% 81 _ 6.7 8.4 _

Imp.+Exp. goods and services ’ ’ ! ’ ! ’

Imp. de bens e senigos _ 11,8* 12.1 _ 6.4* 7.1 _ 7.5% 6.9
Imp. goods and services ’ ’ ! ’ ! ’
Economias Avancadas 11,6 - 10,4 6,0* - 6,1 5,1* - 6.1

Advanced Economies
Economl_as em Desenvol_\nmento ) 13,7* B 15,0 12,1* _ 8,8 9,0* _ 8,2
Emerging and Developing Economies

Exp. de bens e senigos _ 11.6* 11.8 _ 7.7* 7.2 _ 7.9% 6.9
Exp. goods and services ’ ’ ’ ’ ! ’
Economias Avancadas 12,3* - 11,0 6,8 - 6.4 6,1* - 6.5

Advanced Economies
Economl_as em Desenvol_\nmento ) 12,8* B 13,1 11,2* _ 8,3 8,3* _ 7.6
Emerging and Developing Economies

Imp.+ Exp.de bens _ _ _ _ - -
Imp.+Exp. Goods 13,6 w7 6.9
Imp. de bens _ _ o _ _ - - - -

Imp. Goods 0.9
Economias Avancadas 12.6 _ _ 6.0 _ _ 52 - -
Advanced Economies ’ ! ’
Economias em Desenwlvimento 13.8 _ _ 10,2 ~ _ 9.6 _ -
Emerging and Developing Economies ! ! !
Exp. de bens - - 2 1% - - - - - -
Exp. Goods !

Economias Avancadas 13.6 _ - 6.0 _ - 52 - -

Advanced Economies ’ ! ’
Economias em Desenwlvimento 151 _ _ 89 ~ _ 8.6 _ -
Emerging and Developing Economies ! ’ ’
- Exportagdes Mundiais em valor
(mil milhdes de ddlares)
- World Exports (billions of Dollars)
Bens e servigos 18,7 - 197,9* 21,9 - 246,8* 23,5 - 246,8

Goods and Services

Bens
Goods 15,0 17,7 19,0

Fontes: CE - Comisséo Europeia, "European Economic Forecasts - Autumn 2010, 29/11/2010; (a) extra UE; FMI, "World Economic Outlook",

11/04/2011; OCDE, Economic Outlook n® 89, Maio de 2011

*OCDE, Economic Outlook n°® 89, Maio de 2011 - Paises OCDE; FMI, "World Economic Outlook Update", 17/06/2011
Sources: EC - European Commission, "European Economic Forecasts - Autumn 2010, 29/11/2010; (a) extra EU; IMF, "World Economic Outlook",
11/04/2011; OCDE, Economic Outlook n° 89, May 2011

*OECD, Economic Outlook n°89, May 2011 - OECD Countries; IMF, "World Economic Outlook Update", 17/06/2011




Gabinete de Estratégia e Estudes
Ministério da Econcenia e do Emprego

1. Conjuntura Internacional / International Economic Situation

- Principais Indicadores e PrevisGes Macroeconomicas
EUA, Reino Unido e Japao

- Main Macroeconomic Indicators and Forecasts

USA, United Kingdom and Japan

Quadro / Table 1.5.
Principais Indicadores e Previsdes Macroecondmicas
Main Macroeconomic Indicators and Forecasts

Short-Term Interest Rate (3 months)

2010 2011 2012 2013 2014
EUA / EMI OCDE CE FMI OCDE CE FEMI OCDE CE FMI OCDE CE FMI OCDE CE
UsA IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 | Mai-11 | Mai-11 | Abr-11 | Mai-11 | Mai-11 | Abr-11 | Mai-11 | Mai-11 | Jul-10 @ - - Jul-10 @ - -
Apr-11 | May-11 | May-11 | Apr-11 |May-11 |May-11 [ Apr-11 |May-11 |May-11 | Jul-10 @ Jul-10 @
Taxa de crescimento real (%):
Real growth rate (%):
P e 2,99 29 29 | 258 26 26 | 27® a1 27 | 27@ ; . 2.9 ] _
-Consumo Privado 1,8 1,7 1,7 2,9 2,9 2,9 2,2 2,9 2,7 2,1 - - 2,2 - -
-Private Consumption
~Consumo Publico 1,0 0,9 1,0 1,7 0,6 0,3 2,0 0,2 0,4 0,1 - - 1,6 - -
-Government Consumption
-Formacéao Bruta de Capital Fixo 32 33 35 5.3 42 a7 9.7 8.0 5.9 8.3 _ ~ 5.4 _ ~
-Gross Fixed Capital Formation ' ' ' " " ' ' ' ' " '
-Exportagdes Bens e Senigos _ 11,7 11.9 ~ 75 7.8 ~ 8.9 9.3 - - ~ ~ _ ~
-Exports of goods and Services ’ ’ ’ ’ ’ ’
-Importa¢gdes Bens e Senicos _ 12,6 12,7 ~ 5.4 6,7 ~ 8.4 9.3 _ _ ~ ~ _ ~
-Imports of goods and Services " " " ' ' '
Contributo procura externa liquida p/ PIB 0.4 0.4 0.5 0.3 0.1 0.1 0.0 0.3 0.3 0.2 ~ ~ 0.1 ~ ~
Contribution of net external demand to GDP ’ " ’ ' ’ ’ ’ ’ " ’ '
IPC (t.v.) 1,6@ 1.6 16 2,8@ 2,6 2,5 1,6@ 15 15 1,5@ - - 1,7@ - -
CPIar) , ) ) g 3 . ) , . ,
Taxa de Desemprego (% da pop activa) 9,6@ 9,6 9,6 8,0@ 8.8 8,7 8,4@ 7.9 8,1 7,7@ - - 6,9@ - -
Unemployement Rate (% of labour force) g ' ! g " ' g ! . ’ .
Saldo Global do SPA (%PIB) 0 a@ _ ~ _o =@ ~ _ 7 &@ y _ = g@ _ ~ _a 7@ _ ~
Fiscal Balance / GDP 9.6 10,6 11,2 9.3 10.1 10.0 7.6 9.1 8,6 5.6 47
Divida Bruta do SPA (% PIB) sk - ok - ok - (©) - - (©) - -
General Government Gross Debt (% GDP) oL2 92,0 98,3 983 | 1023 102,4 | 1056 107,5
Balanga Corrente (% PIB) 2 o) . _ 2 (@) ~ » 5@ ~ 5 2@ _ ~ 5 2@ _ ~
Current Account Balance / GDP 3.2 3.2 3.3 3,2 3,7 4,0 2,6 -4,0 4,0 2,3 2,4
Taxa de Juro de curto prazo (3 meses) - - ~ - ~ ~ - - ~ ~ - ~
Short-Term Interest Rate (3 months) 0.5 0.8 L9
2010 2011 2012 2013 2014
FmI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE
Reino Unido / United Kingdom IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 | Now-10 @ - - Nov-10 @ - -
Apr-11 | May-11 | May-11 | Apr-11 |May-11 | May-11 [ Apr-11 | May-11 | May-11 | Nov-10 ® | Nov-10 | Nov-10 | Nov-10 ® | Nov-10 | Nov-10
Taxa de crescimento real (%):
Real growth rate (%):
PIB 5 * * - - - -
cDP 1,3 1,3 1,3 1,5 1,4 1,7 2,3 1,8 2,1 2,4 2,5
-Consumo Privado 0,6 0,6 0,6 0,4 0,2 0,3 1,5 1,1 0,8 2,1 - - 2,3 - -
-Private Consumption
-Consumo Publico ) 0,8 0,8 0.8 -0,5 0.2 0.8 -1,3 0,7 -1,0 2,3 - - -3.0 - -
-Government Consumption
-Formacé&o Bruta de Capital Fixo 3.0 3.0 3.0 3.9 1.7 o1 6.4 42 4.0 6.2 _ ~ 6.7 _ ~
-Gross Fixed Capital Formation ’ ’ ’ . ' : ’ ’ . . ’
-Exportacges Bens e Senvigos 5,5@ 5,3 5,3 6,3® 8,0 8,9 5,7@ 6,1 7.5 5.6 - - 5,5 - -
-Exports of goods and Services ' " '
-Importa¢gdes Bens e Senicos 8,2@ 8,5 8,5 4,3@ 4,0 4,0 3,7@ 3,7 2,5 3,4 _ ~ 35 _ ~
-Imports of goods and Services g . g
Contributo procura externa liquida p/ PIB 1.0 1.0 1.0 0.6 0.9 12 0.7 0.6 1.4 0.6 - ~ 0.5 - ~
Contribution of net external demand to GDP ’ ’ ’ ’ ’ ’ ' ’ ’ ’ '
IHPC (t.v.) B ~ B ~
HICP (9.r) 3,3 3,3 3,3 4,2 4,2 4,1 2,0 2,1 2,4 1,9 2,0
Taxa de Desemprego (% da pop. activa) 7.8 7.9 7.8 7.8 8.1 8.0 7.7 8.3 7.8 6.4 - ~ 6.1 - ~
Unemployement Rate (% of labour force) ' ' ' ' " ' ' ' ' ’ '
Saldo Global do SPA (%PIB) 102~  -10,3  -10.4 8,55 8,7 8.6 7.0 71 7.0 5,00 ) . 3.4© B -
Fiscal Balance / GDP 3 ,
Divida Bruta do SPA (% PIB) o ®) - () ok (b) (©) - - (©) - -
General Government Gross Debt (% GDP) 77,1 81,6 80,0 82,9 89,7 84,2 86,5 96,2 87,9 87,4 86,5
Balanga Corrente (% PIB)
Current Account Balance / GDP 2,5 2,5 2.5 2,4 15 1.2 1,9 0,9 0,1 1,7 1,4
Taxa de Juro de curto prazo (3 meses) - - - ~ ~ - - - ~ ~ - - - ~ -
Short-Term Interest Rate (3 months)
2010 2011 2012 2013 2014
FmI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE
Japé&o / Japan IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 | Jul-10 @ - - Jul-10 @ - -
Apr-11 | May-11 | May-11 | Apr-11 |May-11 | May-11 | Apr-11 | May-11 | May-11 | Jul-10 @ - - Jul-10 @ - -
Taxa de crescimento real (%):
Real growth rate (%):
PIB > y * y * - - - -
cDP 4,0 4,0 3,9 0,7 0,9 0,5 2,9 2,2 1,6 1,9 18
-Consumo Privado 1.8 1.8 1.8 02 13 03 1,6 1,6 1.0 - - - - - -
-Private Consumption
-Consumo Publico ! 2,3 2,3 2,3 1.2 2,6 2,1 0,6 -0,4 1,2 - - - - - -
-Government Consumption
-Formagéao Bruta de Capital Fixo 0.2 0.2 0.0 6.3 0.0 0.5 43 6.5 3.6 - - ~ ~ - ~
-Gross Fixed Capital Formation . . . . . g : : .
-Exportagdes Bens e Senicos _ 23.9 24.2 ~ 3.2 1.0 ~ 8.2 3.8 _ _ ~ ~ _ ~
-Exports of goods and Services v B " ' ' "
-Importagdes Bens e Senvigos _ 9.7 9.3 ~ 5.2 a5 ~ 8.7 3,7 _ _ ~ ~ _ ~
-Imports of goods and Services ' ' . ' ' .
Contributo procura externa liquida p/ PI1B 1.8 1.8 22 0.3 02 0.3 0.2 0.1 0.2 0.5 _ ~ 0.4 _ ~
Contribution of net external demand to GDP ’ ’ ’ " ’ ’ ’ ' ’ ' ’
IPC (tv) 0,7 07 07 0,2 0.3 0,2 0,2 0,2 0.3 0,6 - - 0.8 - -
CPI(g.r.)
Taxa de Desemprego (% da pop activa) 5.1 5.1 5.1 4.9 4.8 4.9 4.7 4.6 4.8 4.3 _ ~ 42 _ ~
Unemployement Rate (% of labour force) ’ ! ! ’ ’ ! ! ’ ’ ’ ’
Saldo Global do SPA (%PIB) -9, 6%+ 8.1 9,3 -10,5%* 8,9 9,7 -9, 1% 8,2 9,8 7.8© - - _7.4(© - -
Fiscal Balance / GDP ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’
Divida Bruta do SPA (% PIB) ox (b) ke - ok - () - - (©) - -
General Government Gross Debt (% GDP) 2204 1984 2231 | 233,22 236,1 | 236,7 242.1 | 238,0 2424
Balanga Corrente (% PIB) - ~ - ~
Current Account Balance / GDP 3.6 3.6 3.6 2.3 2,6 14 2,3 2,5 11 2,2 2,1
Taxa de Juro de curto prazo (3 meses) _ 0.2 _ ~ 0.3 _ ~ 0.2 ~ _ _ ~ ~ _ ~




Gabinete de Estratégia e Estudes
Ministério da Econcenia e do Emprego

1. Conjuntura Internacional / International Economic Situation

- Principais Indicadores e PrevisGes Macroeconomicas

China, Zona Euro e UE27

- Main Macroeconomic Indicators and Forecasts

China, Euro Area, EU27

Quadro / Table 1.5. (cont.)

Principais Indicadores e Previsdes Macroecondmicas
Main Macroeconomic Indicators and Forecasts

Current Account Balance / GDP

2010 2011 2012 2013 2014
. FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE
China IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 | Jul-10 @ - - Jul-10 @ - -
Apr-11 |May-11 | May-11 | Apr-11 |May-11 | May-11 [ Apr-11 | May-11 | May-11 | Jul-10 @ - - Jul-10 @ - -
Taxa de crescimento real (%):
Real growth rate (%):
P'EDP 10,3* 10,3 10,3 9,6* 9,0 9,3 9,5% 9,2 9,0 9,5 - - 9,5 - -
-Consumo Privado ~ ~ _ _ _ _ - _ - - - - - - -
-Private Consumption
-Consumo Publico - - - - - - - - - - - - - - -
-Government Consumption
-Formagé&o Bruta de Capital Fixo (@) ~ - (@) - - (@ - - - - - -
-Gross Fixed Capital Formation 10.1 7.9 4 73 w3
-Exportagdes Bens e Senigos _ 283 18,0 - 10,5 12.4 - 11,0 11,2 - - - - - -
-Exports of goods and Services ’ : ! ! ! !
-Importagdes Bens e Sernvigos _ 20.6 19,4 - 10,2 12.3 - 13,7 12,0 - - - - - -
-Imports of goods and Services ! ! ! ! ! !
Contributo procura externa liquida p/ PIB 0@ ~ - (a) - - (a) - - - - - -
Contribution of net external demand to GDP 0.5 0.6 0.8 08 09
IPC (t.v.) 3,3 3,2 3,3 5,0 4,6 3,3 2,5 34 3,7+ 2,0 - - 2,0 - -
CPI(g.r.)
Taxa de Desemprego (% da pop activa) _ _ - - * - - - - - -
Unemployement Rate (% of labour force) a1 a1 40 42 40 40
Saldo Global do SPA (%PIB) 2.6%* 0.7 16 _1.6%* 0.4 0.0* L0, 7** 0.4 0.5% 0,5 - - 0,0©) - -
Fiscal Balance / GDP ’ ! ! ! ! ’ ! ! ' ! '
Divida Bruta do SPA (% PIB) ex - - — - - ik - - () - - (©) - -
General Government Gross Debt (% GDP) 7.0 16,5 1.7 18,0 13,4
Balanca Corrente (% PIB) - - - -
Current Account Balance / GDP 52 52 51 5,7 4,5 4,4 6,3 4,4 4,4 6,5 7,2
Taxa de Juro de curto prazo (3 meses) _ _ _ _ _ _ - - - - - - - - -
Short-Term Interest Rate (3 months)
2010 2011 2012 2013 2014
70 E /e A EMI OCDE CE FEMI OCDE CE FEMI OCDE CE EMI OCDE CE FMI OCDE CE
na Euro [Euro Area IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 - - - - - -
Apr-11 | May-11 | May-11 | Apr-11 |May-11 | May-11 | Apr-11 | May-11 | May-11 - - - - - -
Taxa de crescimento real (%):
Real growth rate (%):
PIB 5 * * - - - - - -
e 1,8 1,7 1.8 2,0 2,0 1,6 1,7 2,0 1,8
-Consumo Privado 0,8 0,7 0,8 11 0,8 0,8 13 14 12 - - - - - -
-Private Consumption
i 0,7 0,6 0,7 01 0,0 0,2 01 01 0,3 - - - - - -
-Government Consumption
-Formacgéo Bruta de Capital Fixo 0.7 0.8 0.8 1.9 25 22 3.0 3.4 3.7 _ _ - - - -
-Gross Fixed Capital Formation ! ! ! ! ! ! ! ! !
-Exportagdes Bens e Senigos 6.4@ _ _ 3,7@ - _ 4,1@ - - - - - - - -
-Exports of goods and Services ’ ’ !
-Importagdes Bens e Senvicos (@ _ _ (@ _ _ (a) _ _ _ _ ~ ~ ~ ~
-Imports of goods and Services 5.0 24 3.8
Contributo procura externa liquida p/ PIB a 0.8 _ _ 0.9 _ _ 0.7 - - - - - - -
Contribution of net external demand to GDP ’ ’ ’
IHPC (t.v.) R R R R R -
HICP (g.r.) 1,6 1,6 1,6 2,3 2,6 2,6 1,7 1,6 1,8
Taxa de Desemprego (% da pop activa) 10.0 9.9 10,1 9,9 9.7 10,0 9.6 9.3 9.7 - - - - - -
Unemployement Rate (% of labour force) ! ’ ! ’ ’ ! ' ' '
Saldo Global do SPA (%PIB) 6 1** ~ ~ ok - - _3 4%* _ _: - - - - - -
Fiscal Balance / GDP 6.1 6.0 6.0 -4.3 4,2 4,3 3,4 3,0 3,5
Divida Bruta do SPA (% PIB) ok _ ek - ek - - - - - - -
General Government Gross Debt (% GDP) 85,4 85,4 87,9 87.7 88,7 88,5
Balanga Corrente (% PIB) y r - - - - - -
Current Account Balance / GDP 0.6 02 0.1 0.0 03 01 00 08 02
2010 2011 2012 2013 2014
. . EMI OCDE CE FEMI OCDE CE FEMI OCDE CE EMI OCDE CE FMI OCDE CE
Unido Europeia-27 / European Union-27 IMF OECD | EC IMF OECD | EC IMF OECD | EC IMF OECD | EC IMF OECD EC
Abr-11 Now-09 | Mai-11 Abr-11 Now-09 | Mai-11 Abr-11 - Mai-11 - - - - - -
Apr-11 | Nov-09 | May-11 | Apr-11 | Nov-09 | May-11 | Apr-11 - May-11 - - - - - -
Taxa de crescimento real (%):
Real growth rate (%):
PIB 5 - * - * - - - - - - -
P 1,8 1.8 2,0 1,8 2,1 19
-Consumo Privado _ ~ 0.8 ~ _ 0,9 _ _ 1.3 - - - - - -
-Private Consumption ’ g .
-Consumo Publico ~ - 0.7 - - 0.3 - - 0,2 - - - - - -
-Government Consumption ! ! !
-Formacgéo Bruta de Capital Fixo ~ - . - - _ - - - - - - -
-Gross Fixed Capital Formation 0.7 25 39
-Exportagdes Bens e Senigos _ _ _ _ _ - - - - - - - - - -
-Exports of goods and Services
-Importagdes Bens e Sernvigos _ _ _ _ _ _ _ _ _ _ ~ ~ ~ ~ _
-Imports of goods and Services
Contributo procura externa liquida p/ PIB
Contribution of net external demand to GDP
IHPC (t.v.) - - - - - - - - - - - -
HICP (g.r.) 21 8.0 20
Taxa de Desemprego (% da pop activa) _ _ 9.6 _ _ 9.5 - _ 9.1 - - - - - -
Unemployement Rate (% of labour force) ’ ’ '
Saldo Global do SPA (%PIB) _ ~ . ~ ~ » _ _ _ - - - - - -
Fiscal Balance / GDP 6.4 a7 3.8
Divida Bruta do SPA (% PIB) _ _ -~ -~ - - - - - - - -
General Government Gross Debt (% GDP) 80.2 82,3 83.3
Balanga Corrente (% PIB) ~ ~ 09 a a 06 - _ 0.3 ~ - - - - -
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Gabinete de Estratégia e Estudes
Ministério da Econcenia e do Emprego

1. Conjuntura Internacional / International Economic Situation

- Principais Indicadores e PrevisGes Macroeconomicas
Espanha, Alemanha e Franca

- Main Macroeconomic Indicators and Forecasts

Spain, Germany and France

Quadro / Table 1.5. (cont.)
Principais Indicadores e Previsdes Macroecondmicas
Main Macroeconomic Indicators and Forecasts

Current Account Balance / GDP

2010 2011 2012 2013 2014
FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE
Espanha / Spain IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 | Jul-10 @ - - Jul-10 @ - -
Apr-11 May-11 | May-11 Apr-11 May-11 | May-11 Apr-11 May-11 { May-11 | Jul-10 @ - - Jul-10 @ - -
Taxa de crescimento real (%):
Real growth rate (%):
Pe 01 01 01 0,8* 0,9 0,8 1.6 1.6 15 19 - - 19 - -
-Consumo Privado 12 12 12 13 0,4 08 14 16 11 14 - - 13 - -
-Private Consumption
-Consumo Publico 0,7 0,7 0,7 1,1 1,7 -1,4 -1,6 -1,3 0,3 -1,3 - - 1,0 - -
-Government Consumption
-Formacé&o Bruta de Capital Fixo 76 76 76 27 34 34 4,0 20 18 4.4 - _ 3.5 - -
-Gross Fixed Capital Formation ' ' ' ' ' ' ' ' ' i "
-Exportagdes Bens e Senigos (@ (a) (2) - - - -
-Exports of goods and Services 7.0 103 10,3 4,3 9.9 7.0 4,6' 8,7 5.8 4,8 4,9
-Importagées Bens e Senigos (@ (a) (a) - - - -
-Imports of goods and Services 2,1 5.4 5.4 0,6 2,9 17 2,6 6,6 3,8 3,5 4,3
Contributo procura externa liquida p/ PIB - ~ - -
Contribution of net external demand to GDP 10 10 10 0.9 18 14 0.2 0.6 0.5 0.4 0.2
IHPC (t.v.) R R R R
HICP (1) 2,0 2,0 2,0 2,6 2,9 3,0 1,5 0,9 1,4 1,4 1,6
Taxa de Desemprego (% da pop activa) 20,1 201 201 19,4 203 206 18,2 19,3 20,2 17,3 - - 16,6 - -
Unemployement Rate (% of labour force)
Saldo Global do SPA (%PIB) _Q oxx N N 6. %% - . 5 %% - ! _50© - - 4.7© - -
Fiscal Balance / GDP 9,2 9,2 9,2 6,2 6,3 6,3 5,1 4,4 5,3 5,0/ 4,7
Divida Bruta do SPA (% PIB) ok - ok _ ok - (©) - - (©) - -
General Government Gross Debt (% GDP) 60.1 60.1 67,5 68,1 69,7 71,0 69,9 72,1
Balanca Corrente (% PIB) . . . . . . . - - - ~ - - -
Current Account Balance / GDP 4.5 4.5 4.5 4.8 2.9 41 45 2.3 41 3.6 3.5
2010 2011 2012 2013 2014
FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE
Alemanha / Germany IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 Abr-11 Mai-11 | Mai-11 | Mar-10 ® - - Mar-10 @ - -
Apr-11 May-11 | May-11 | Apr-11 May-11 | May-11 Apr-11 May-11 | May-11 [ Mar-10 @ - - Mar-10 @ - -
Taxa de crescimento real (%):
Real growth rate (%):
PIB
oDP 3,5% 3,5 3,6 3,2* 3,4 2,6 2,0* 2,5 1,9 - - - - - -
-Consumo Privado 04 04 04 12 13 12 11 14 15 - - - - - -
-Private Consumption
-Consumo Publico 2,3 2,3 2,3 11 15 15 0,6 1,0 0,9 - - - - - -
-Government Consumption
-Formacéao Bruta de Capital Fixo 6.0 57 6.0 4.2 6.3 6.0 37 4.0 4.8 ~ - ~ ~ - -
-Gross Fixed Capital Formation ' ! ' " " ' ' " "
-Exportagdes Bens e Senigos _ 13.8 141 - 10.4 7.6 N 7.7 6.5 - - - - - -
-Exports of goods and Services ' " ! ' ' '
-Importagdes Bens e Senigos _ 12.4 12,6 _ 80 75 _ 6.7 72 _ _ _ _ _ _
-Imports of goods and Services " " ' " ' '
Contributo procura externa liquida p/ PIB - ~ - ~ - ~ ~ - -
Contribution of net external demand to GDP 12 12 15 0,5 0.8 0.0
IHPC (t.v.) - - - - - -
HICP (9.1 1,2 1,2 1,2 2,2 2,6 2,6 1,5 1,7 2,0
Taxa de Desemprego (% da pop activa) _ - _ _ _ _
Unemployement Rate (% of labour force) 6.9 6.8 71 6.6 6.0 6.4 6.5 54 6.0
Saldo Global do SPA (%PIB) 3,3% 3.3 3.3 J1,0%% 21 20 o117 1.2 1,2 -1,0© - - -0,4© - -
Fiscal Balance / GDP ' ' ' ' ' ' ' ' ' ’ ’
Divida Bruta do SPA (% PIB) ok - ok - ox - (©) - - (c) - -
General Government Gross Debt (% GDP) 83,2 83.2 82,3 824 810 81,1 77,9 75,8
Balanca Corrente (% PIB) - _ - -
Current Account Balance / GDP 5.3 5.6 5.1 51 55 4.7 4,6 6,0 4,6 4,7 4,4
2010 2011 2012 2013 2014
FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE FMI OCDE CE
Franca / France IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 | Mai-11 | Mai-11 [ Abr-11 | Mai-11 | Mai-11 | Abr-11 | Mai-11 | Mai-11 | Jul-10 ® - - Jul-10 @ - -
Apr-11 May-11 | May-11 Apr-11 May-11 | May-11 Apr-11 May-11 | May-11 | Jul-10 @ - - Jul-10 @ - -
Taxa de crescimento real (%):
Real growth rate (%):
PIB
GDP 1,4* 1,4 1,6 2,1* 2,2 1,8 1,9* 2,1 2,0 2,0 - - 2,1 - -
-Consumo Privado 1,7 13 17 1.4 15 1.6 16 19 18 - - - - - -
-Private Consumption
-Consumo Publico 1.4 1.2 1.4 0,5 0,5 0,6 0,5 0,1 0,3 - - - - - -
-Government Consumption
-Formacé&o Bruta de Capital Fixo 16 11 14 15 4.0 3.4 26 4.6 50 _ _ _ _ - _
-Gross Fixed Capital Formation " " ' " ' " B B "
-Exportacbes Bens e Senicos 6,8® 95 105 | 3,3@ 6,6 6,7 3,5@ 7.7 6,6 3,6 - - 3,7 - -
-Exports of goods and Services ' ' " " ' ' " ' ' " "
-importagBes Bens e Senigos 5,1@ 8,2 8,2 2,6@ 7,7 6,8 2,9@ 6.8 7,5 3,3 - - 36 - -
-Imports of goods and Services ' ' ' ' ' ' " " ' " "
Contributo procura externa liquida p/ PIB 0.4 0.1 0.4 0.1 05 0.2 0.0 0.0 0.4 - _ _ - _
Contribution of net external demand to G[ ! ! ! ' ! ! ' ' '
IHPC (t.v.) } ; ; :
HICP (g.r) 1,7 1,7 1,7 2,1 2,4 2,2 1,7 1,6 1,7 1,9 1,9
Taxa de Desemprego (% da pop activa) 9,7 9,3 9,7 9,5 9,1 9,5 9,1 8,8 9,2 9,2 B - 8,7 B B
Unemployement Rate (% of labour force) ' ' ' " ' " ' ' ' ' '
Saldo Global do SPA (%PIB) 7 1% R R £ gix i ~ 4 Ox* - _ (©) - - (©) -
e o S ehr 7,1 7,0 7.0 5,8 5,6 5,8 4,9 4,6 5,3 -4,0 -3,0
Divida Bruta do SPA (% PIB) ok (b) ok (b) ok (b) (c) - - () - -
General Government Gross Debt (% GDP) 82,4 83,2 81,7 84,8 88,0 84,7 86,6 91,0 86,8 87,6 87,1
Balanca Corrente (% PIB) 21 22 35 2,8 26 -39 2,7 26 42 14 - - 13 - -
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Gabinete de Estratégia e Estudes
Ministério da Econcenia e do Emprego

1. Conjuntura Internacional / International Economic Situation

- Principais Indicadores e PrevisGes Macroeconomicas

Grécia, Irlanda e Italia
- Main Macroeconomic Indicators and Forecasts
Greece, Irland and Italy

Quadro / Table 1.5. (cont.)

Principais Indicadores e Previsdes Macroecondmicas
Main Macroeconomic Indicators and Forecasts

2010 2011 2012 2013 2014
. FMmI OCDE cE FMI OCDE cE FMI OCDE cE FMI OCDE cE FMmI OCDE cE
Grécia / Greece IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 | Mai-11 [Jul-11 @| Abr-11 | Mai-11 |Jul-11 @| Abr-11 | Mai-11 |[Jul-11 ©@| Mar-11 ® - Jul-11 | Mar-11 ® - Jul-11 @
Apr-11 May-11 [Jul-11 @| Apr-11 | May-11 [Jul-11 | Apr-11 May-11 [Jul-11 ‘Y| Mar-11 ® - Jul-11 | mar-11 @ - Jul-11
Taxa de crescimento real (%):
Real growth rate (%)
P8 e 4,5 4,5 4,5 -3,0 2,9 3.8 11 0,6 0,6 2,1 - 2,1 2,1 - 2,3
-Consumo Privado (b) - - . (D) - - (D) — - - -
“Private Consumption 4.1 4.5 4.5 4,6 5,4 4,8 0,5 0,2 1,2 1,1 1,1 1,2 1,2
-Gonsumo Pblico 9,0 -6,5 -6,5 -8,5® 7.1 -8,4 -6,0 -4,3 5,0 -1,0 - -1,0 0.3 - 0.3
-Government Consumption
-Formagao Bruta de Capital Fixo ® B (b B B (b) B _ R
-Gross Fixed Capital Formation 17,4 16.5 16.5 7.5 10,4 8,9 -2,6 0,3 1,5 1,1 2,7 1,2 4,0
-Exportagdes Bens e Senigos ) ) ) R R
ports of Doods and services 0,6 3.8 3.8 6,3 9.4 6,4 5,9 9,4 6,7 7.3 6,5 6,7 6.6
-Importacdes Bens e Senigos 12 0® ; B 6.0 _ - 150 . _ _
T morts of goods and services 12,0 4,9 4,8 6,0 8,7 4,2 1,5 2,7 3,2 1,5 1,8 2,1 2,9
Contributo procura externa liquida p/ PIB ) ® o) _ _
Contribution of net external demand to GDP 3.9 2.3 2.3 3.1 4.8 27 1.8 1.5 2.6 1.4 1.1 1.1 0.9
IHPC (t.v.) R R
HICP G 4,7 4,7 4,7 2,5 2,9 2,9 0,5 0,7 1,0 0,7 1,0 1,0 1,1
Taxa de Desemprego (% da pop activa) 12,5 12,5 11,5 14,8 16,0 14,5 15,0 16,4 15,0 14,5 - 14,5 13,8 - 14,0
Unemployement Rate (% of labour force)
Saldo Global do SPA (%PIB) 9.6© R R 7.4© R R 6.2 ~ ~ © R B 2.5@ R E
Fiscal Balance / GDP 9.6 10,4 10.5 7.4 7.5 7.6 6,2 6.5 6,5 -4,5 4,8 2,5 2,6
Divida Bruta do SPA (% PIB) (©) - () _ (c) - (©) - (c) -
General Government Gross Debt (% GDP) 142,0f 142,7 152,3 156,7 157,7 161,3 157,0f 160,1 152,5 153,0
Balanga Corrente (% PIB) R R R , . - - R R R R R . R R
Current Account Balance / GDP 10.4 10.4 11.8 8,2 8.6 9.9 7.1 7.2 7.7 6.6 6,6 5.5 5.8
2010 2011 2012 2013 2014
FMmI OCDE cE FMI OCDE cE FMI OCDE cE FMI OCDE cE FMmI OCDE cE
Irlanda / Irland IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Maio-11® | Mai-11 [Mai-11¢”| Maio-11®| Mai-11 | Mai-11| Maio-11® | Mai-11 |Mai-11| Maio-11® - Mai-11[ Maio-11® - Mai-11@
May-11® | May-11 May-11“{ May-11® | May-11 May-11“{ May-11® | May-11 May-11 ] Mmay-11 ® - May-11“ Mmay-11® - May-11
Taxa de crescimento real (%):
Real growth rate (%)
P18 e -1,0 -1,0 -1.0 0,6 0,0 0,6 1,9 2,3 1,9 2,4 - 2,4 2,9 - 2,9
-Consumo Privado 1,2 1,2 1,2 1.6 21 -1,9 01 0,3 -1,0 0,8 - 0,5 1,2 - 18
-Private Consumption
-Consumo Publico : -2,2 2,1 -2,0 -4,4 -1.9 -a,4 -1,9 -2,0 -0,4 -1,5 - -2,0 -1,5 - -3,9
-Government Consumption
-Formacé&o Bruta de Capital Fixo 27,8 27,7 27,7 -13,5 -11,0 -13,5 3,1 0.8 2,0 4,0 - 4,3 6,0 - 4,7
-Gross Fixed Capital Formation
-Exportacdes Bens e Sernvicos 9,4 9,4 9,3 6,0 5,3 6,0 5,2 6,6 5,2 4,9 - 4,9 4,9 - 4,9
-Exports of goods and Services
-Importacdes Bens e Servigos 6.6 6.5 6,5 3,0 4,0 3,2 a,2 5,3 4,0 4,0 - 3,9 4,0 - 3,8
-Imports of goods and Services
Contributo procura externa liquida p/ PIB R R
Contribution of net external demand to GDP 3.4 3.6 3.6 3.5 2,2 3.8 18 2,5 2,2 1.8 2,1 1,9 2,3
IHPC (t.v.) _ - B B
HICS ) 1.6 -0.9 1,6 1,0 1,7 1,0 0,6 0,5 0.7 1,4 1.6 1.3 1.8
Taxa de Desemprego (% da pop activa) 13,6 13,5 13,6 14,5 14,7 14,5 13,9 14,6 13,9 13,2 - 13,3 12,3 - 12,3
Unemployement Rate (% of labour force)
Saldo Global do SPA (%PIB) -32,4 -32,4  -32,4 -10,6 -10,1  -10,5 -8,9 8,2 8,8 7.4 - -7.6 -a,9 - 5,2
Fiscal Balance / GDP
Diida Bruta do SPA (% PIB) R R R R R
e o I Va2 bebt (06 oDP) 96,2 96,2 111,1 112,0 116,7 117,9 120,1 120,6 119,8 119,2
Balanca Corrente (% PIB) § ¥ ¥ B B
Current Account Balance / GDP 0.7 0.7 0.7 0.5 3.7 1.2 1.2 5.3 1.8 0.7 2,1 0,5 3,0
2010 2011 2012 2013 2014
» FMmI OCDE cE FMI OCDE cE FMI OCDE cE FMI OCDE cE FMmI OCDE cE
Italia / italy IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC IMF OECD EC
Abr-11 Mai-11 Mai-11 Abr-11 Mai-11 Mai-11 Abr-11 Mai-11 Mai-11 | Mai-10 @ - Mai-10 @ -
Apr-11 May-11 | May-11 | Apr-11 | May-11 | May-11 | Apr-11 May-11 | May-11 | May-10 @ May-10 @
Taxa de crescimento real (%)
Real growth rate (%)
PIB - " - _ _ R R
GDP 1,3 1,2 1,3 1,0 1,1 1,0 1,3 1,6 1,3 1,4 1,3
-Consumo Privado 1,0 1,0 1,0 1,4 0,9 0,6 1.4 1,2 1,1 1,6 - - 1.3 - -
-Private Consumption
-Consumo Publico : -0,6 0.6 0.6 0,1 -0,1 -0,4 -0,3 -0,1 0,1 0,6 - - 0,6 - -
-Government Consumption
-Formagao Bruta de Capital Fixo 25 23 25 26 12 22 26 25 31 >3 R R 20 R R
-Gross Fixed Capital Formation : g g " g " " : : : :
-Exportagdes Bens e Senigos (@) (@ (@ R R R R
_Exports of goods and Services 2.8 8.9 9.1 3,5 6,9 6.0 3,8 6,9 57 4,1 4,1
-Importacdes Bens e Senigos (@ (@ ) R R R R
“Imports of goods and Services 3.0 10.3 10,5 3,6 7.2 4.6 4,2 4,9 5,1 4,0 3.8
Contributo procura externa liquida p/ PIB o.1@ ; ; 01@® _ (@ ~ R R R R
Contribution of net external demand to GDP 0.1 0.4 0.4 0.1 0.2 o3 0.2 o4 o1 o1 0.0
IHPC (t.v.) _ _ R R
e ) 1.6 1.6 1.6 2,0 2,4 2,6 2,1 1,7 1,9 1.8 1,9
Taxa de Desemprego (% da pop activa) 8.5 8.4 8.4 8.6 8.4 8.4 8.3 8.1 8,2 7.9 - - 7.6 - -
Unemployement Rate (% of labour force) . g g " g g g . . . .
Saldo Global do SPA (%PIB) - B . 4,15 _ _ 3w E E 3,3@ R R 3.2 R R
e G de T ear 4,5 4,5 4,6 4,1 3,9 4,0 3,2 2,6 3,2 3,3 3,2
Divida Bruta do SPA (% PIB) rox - xx - xx - (c) - - (©) - -
e o LI Va2 bebt 06 oDP) 119,0 119,0 | 120,6 120,3 | 120,3 119,8 | 119,7 119,3
Balanga Corrente (% PIB) B B B p B p B B B R R B R R
Current Account Balance / GDP 3.5 3.5 4.2 3.4 -4.1 3,5 3,0 3,6 3,3 2,5 2,5

Fontes:

Cooperag&o e Desenvolvimento Econémico (OCDE), "Economic Outlook N° 89", 25/05/2011
*FMI, "World Economic Outlook Update”, 17/06/2011

**EMI,

"Fiscal Monitor Update”, 17/06/2011

Fundo Monetario Internacional (FMI), "World Economic Outlook”, 11/04/2011; Comissé&o Europeia (CE), "European Economic Forecasts - Spring 2011", 13/05/2011; Organizag&o para a

(a) Artigo IV FMI - Alemanha, 29/03/2010; Artigo IV FMI - Italia, 30/05/2010; Artigo IV FMI - Japao, 15/07/2010; Artigo IV FMI - Irlanda, 14/07/2010; Artigo IV FMI - Zona Euro, 21/07/2010; Artigo IV FMI -
China, 28/07/2010; Artigo IV FMI - EUA, 30/07/2010; Artigo IV FMI - Franga, 30/07/2010; Artigo IV FMI - Espanha, 30/07/2010; Artigo IV FMI - Reino Unido, 08/11/2010; Artigo IV FMI - EUA, 20/06/2011
(b) Reino Unido, OECD Economic Sunwey, 16/03/2011; Grécia, FMI Country Report n°® 11/68, 16/03/2011; Franca, OECD Economic Suney, 11/04/2011; Japdo, OCDE Economic Surwey, 21/04/2011;

Irlanda, FMI Country Report n°® 11/109, 16/05/2011

(c) FMI - Fiscal Monitor, 11/04/2011

(d) Julho 2011, Programa de Ajustamento Econémico para a Grécia, Quarta Revis&o - Primavera 2011; Maio 2011, Programa de Ajustamento Econdi

Sources:

Co-operation and Development (OCDE), "Economic Outlook N° 89", 25/05/2011
*IMF, "World Economic Outlook Update", 17/06/2011

**IMF, "Fiscal Monitor Update”, 17/06/2011

ico para a Irlanda, Revis&o - Primavera 2011
Internacional Monetary Fund (IMF), "World Economic Outlook”, 11/04/2011; European Commission (EC), "European Economic Forecasts - Spring 2011", 13/05/2011; Organisation for Economic

(a) Article IV IMF - Germany, 29/03/2010; Article IV IMF - Italy, 30/05/2010; Article IV IMF - Japan, 15/07/2010; Article IV IMF - Irland, 14/07/2010; Article IV IMF - Euro Area, 21/07/2010; Article IV IMF - China,

28/07/2010; Article IV IMF - USA, 30/07/2010; Article IV IMF - France, 30/07/2010; Article IV IMF - Spain, 30/07/2010; Article IV IMF - United Kingdom, 08/11/201

; Article IV IMF - USA, 20/06/2011

(b) United Kingdom, OECD Economic Survey, 16/03/2011; Greece, IMF Country Report n° 11/68, 16/03/2011; France, OECD Economic Survey, 11/04/2011; Jap&o, OECD Economic Survey, 21/04/2011;

Irland, IMF Country Report n®11/109, 16/05/2011
(c) IMF - Fiscal Monitor, 12/04/2011

(d) July 2011, The Economic Adjustment Programme for Greece, Fourth Review - Spring 2011; May 2011, The Economic Adjustment Programme for Ireland, Review - Spring 2011
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Gabinete de Estratégia e Estudos

Ministério da Economia ¢ do Emprego

1. Conjuntura Internacional / international Economic Situation

- Evolucao do Preco do Petréleo / Oil Price Evolution

s Preco Relativo do Petrleo / Relative Price of Ol 1979=100 == Preco de Importacdo do Petrdleo / Imporiing Price of Ol m USD (FOB)

Gréfico_l Graph 1.1. i
Preco Relativo do Petréleo
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Fonte : Célculos do GEE com base em dados da Galp Enaergia {preco do pefréleo em US$ e taxa de cAmbio); INE (defiator do PIB - Contas Nacionais);
Futwros - ICE Futures - Infercontinental Exchange.
O preco relativo do petrdleo ¢ o rcio enfre a cotacdo do petrdleo em ewos e o dellator do PIB em Portugal.
Soesree © GEE calculations based on data fromn Galp Energia (oil price in 7S and e taxa de cinvhic); INE (deflator do PIB - Comtas Nacionais);
Fesfvsros - FGE Fotures - infercontinental Exciange.
The refative price of of i a raffo i and Portugals GDF dediator.
Quadro / Table 1.6.
Preco Relativo de Importacao do Petréleo
Oil Import Relative Price
Unidade 2010 2011
2007 2008 | 2009 2010 1T10 Abr Mai IT11 Abr Mai
Unit 1Q10 Apr May 1Q11 Apr May
(a) |Preco de importagéo do petroleo (USD) VH _
Importing Price of Oil (USD) y-o-y 13.2 39,6 36.3 27.1 76,0 60,8 47,2 33.3 53,3 57.6
(b) |Efeito Cambial VH _ _ _ _ _ _
Stock Exchange Effect y-o-y 8,7 8.6 5.9 6.9 5.5 1.8 9.9 1.0 7,3 13,5
(c) |Preco de importagcdo do petréleo (EUR) VH _
Importing Price of Oil (EUR) y-ooy 3.3 27.7 32,5 35,9 66,3 57.9 61,8 34,7 42,1 36,3
(d) | Deflator do PIB’ VH
GDP Deflator' y-o-y 3.2 1.6 0.5 1,1 1.3 1.1 0,9 1,3 1,4 1,9
(e) |Preco relativo do petréleo? VH 0,1 257 | -32,9 | 344 | 642 | 56,3 | 60,3 | 33,0 | 401 | 33,7
Relative Price of Qil~“ y-o-y ’ ’ ’ ’ ’ ’ ’ ’ ’ ’
Por memoria:
Memo items:
- = 2 3
(H |Preco de importacdo do petroleo (f.0.b) usD 70,0 | 97,7 | 62,3 | 79,2 | 76,9 | 80,9 | 77.9 | 102,5 | 124.0 | 122.,8
mporting Price of Oil (f.o.b)
Preco de importacéo do petréleo (f.0.b)’ EUR 51,1 | 652 | 440 | 59,8 | 556 | 60,3 | 62,5 | 749 | 857 | 851
Importing Price of Oil (f.o.b)> ’ ’ ’ ’ ’ ’ ’ ’ ’ ’
(9) |Gotagdes intemacionals do petrdleo usD 72.4 | 969 | 61.7 | 79.6 | 76.3 | 848 | 76.0 | 1050 | 1233 | 115.0
nternational Stock Prices fo Oil
(f/'g) | Preco importacéo/Cotagdes internacionais racio (%)
Importing Price/International Stock Prices ratio (%) 96.8 100.8 100.9 99.4 100.9 95.4 102.6 9r.7 100.6 108.8
(h) |Prego relative do petréleo Euros (1979=100) o,
Relative Price of Qil Euros (1979=100) (%) 52.7 66,3 44.5 59.8 55.6 60.6 62,9 73.9 84.9 84.1

(1) Calculo do GEE Sempre que n&o haja deflator utiliza-se o ultimo deflator conhecido.
(2) Calculo do GEE O preco relativo do petréleo € o racio entre o preco do petroleo em euros e o deflator do PIB em Portugal
A contabildade (c) = (a) + (b); (e) = (c) - (d) ndo se verifica exactamente pois a decomposicdo das taxas de crescimento n&o € aditiva.
(3) Calculo do GEE com base em dados da Galp Energia, relativos as importacdes mensais de ramas de petroleo bruto
Fontes: Cotactes Internacionais - EIA (Energy Information Administration) - Europe Brent Spot Price;
Precos de Importac&o - Galp Energia; Taxa de Cambio - Galp Energia; Deflator do PIB - INE Contas Nacionais Trimestrais.
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Gabinete de Estratégia e Estudes
Ministério da Econcenia e do Emprego

2. Conjuntura Nacional / National Economic Situation

- Previsdes Macroecondmicas / Macroeconomic Forecasts

Quadro / Table 2.1.
PrevisOes para a Economia Portuguesa
Forecasts for the Portuguese Economy

2010 2011 2012 2013

OE- ;’J;SEQ, OE- Memo Memo Memo

PEC BP FMI | OCDE | CE | ROPO 2011 | BCEF PEC BP FMI | OCDE | CE | ROPO 2011 PTIUE/ | PEC BP FMI | OCDE | CE |ROPO | PT/UE/ | PEC FMI CE | ROPO | PTIUE/
M BCE/FMI BCE/FMI BCE/FMI

- P".'r'/:t/ Mou Mou Mou

SGP BP IMF | OECD EC ROPO 2011 |Ecaim SGP BP IMF | OECD EC ROPO |SB-2011( PT/EU/ SGP BP IMF | OECD EC ROPO | PT/EU/ SGP IMF EC ROPO | PT/EU/
F ECB/IMF ECB/IMF ECB/IMF

Mar-10 | Mar-11 | Jun-11 | Mai-11 | Jun-11 | Jul-10 | Out-10 | Mai-11 | Mar-10 | Mar-11 [ Jun-11 | Mai-11 | Jun-11 | Jul-10 | Out-10 | Mai-11 | Mar-10 | Mar-11 | Jun-11 | Mai-11 | Jun-11 | Ju-10 | Mai-11 | Mar-10 | Jun-11 | Jun-11 | Jul-10 | Mai-11
Mar-10 | Mar-11 | Jun-11 | Mai-11 [ Jun-11 | Jul-10 | Oct-10 |May-11 | Mar-10 | Mar-11 | Jun-11 | Mai-11 | Jun-11 [ Jul-10 | Oct-10 [ May-11 [Mar-10 [ Mar-11 | Jun-11 | Mai-11 | Jun-11 | Jul-10 | May-11 | Mar-10 | Jun-11 [ Jun-11 | Jul-10 | May-11

PIB (Crescimento real em percentagem)

o (2ol orowth ate (o 07 14 13 13 13 07 13 13 | 09 44 22 21 22 05 02 22 | 13 03 48 45 48 11 48 | 17 12 12 17 12

- Consumo Privado 10 20 22 22 22 13 20 - 08 19 43 41 44 05 05 - 09 10 44 37 38 06 - 10 08 04 07 -
Private Consumption

- Cansumo Pdblico 09 32 18 18 18 22 19 - | 13 66 68 72 61 42 88 - 14 10 48 56 46 26 - 02 17 20 18 -
~Government Consumption

- Fomagdo Buta de Capital Fixo 08 48 50 50 50 08 20 - | 10 56 99 100 99 09 27 - | 16 13 74 67 74 09 - | 18 24 20 25 -

-Gross Fixed Capital Formation

- Exportagdes Bens e Senigos 35 87 88 88 87 43 86 - 41 60 62 64 62 54 13 - 45 65 60 74 59 59 - 46 64 65 60 -
-Exports of goods and Services

- Importagdes Bens e Senigos

17 53 52 52 52 22 67 - | 19 16 53 48 53 19 A7 E 19 20 30 18 28 21 - 20 20 21 24 -
-mports of goods and Services
Contributos para o crescimento do PIB (p.p.)
Contributions to GDP growth
- Procura Intema 03 09 07 07 07 03 - - | o4 39 63 60 57 04 - - 06 11 50 48 47 01 - 10 04 04 06 -
- Domestic demand
do qual: Variagao de Existéncias® 00 02 R 01 01 R R R 00 01 - 02 00 - - - 00 00 - 00 01 - - 0,0 - 0,1 - -
of wich : Inventories
- Procura Extema Liquida 04 05 06 06 06 04 - - 05 25 41 39 40 09 - - 07 14 32 32 31 10 - 07 16 16 10 -
- Net exports
@)

'H:EL‘-(‘S)” 08 14 14 14 15 11 13 14 | 19 36 35 33 34 20 22 35 | 19 20 21 13 20 20 21 | 20 14 14 20 14
Taxa de Desemprego (% da pop. actha) 98 - 110 108 1209 98 106 110 | 98 - 121 17 122 101 108 121 | 95 - 134 127 129 98 134 | 93 133 124 96 133
Unemployement Rate (% of abour force)

(3
Saldo Orgamental do SPA (% do PIB) 73 - 91 92 91 73 73 91 | 46 - 59 59 59 46 46 59 | 46 - 45 45 45 30 45 | 28 30 30 20 30
Fiscal Balance / GDP
" @
Didda Bruta do SPA (% PIB) 80 - 930 - 930 85 821 930 | 894 - 1064 - 1017 89 86 1064 | 97 - 1122 - 1074 89 1122 | 898 1153 1086 848 1153
General Government Gross Debt (% GDP)

(5)

Balanga Corrente (% PIB) 08 87 99 97 98 100 - 99 |06 89 90 78 5 90 - 90 | 106 83 67 55 52 86 67 | 101 -41 -39 80 41

Current Account Balance / GDP

&
@

No caso do PEC e Comissao Europeia, inclui aquisi¢do liquida de objectos de valor
No caso ROPO - indice de Pregos no Consumidor (IPC)

(3) No caso do PEC e Comiss&o Europeia é considerado o PDE B.9.

(4) No caso da Comissao Europeia € considerado o PDE Divida Bruta

(5) No caso do Banco de Portugal e ROPO, Balanca Corrente + Balanca de Capital
Fontes: PEC - Programa de Estabilidade e Crescimento 2010-2013; ROPO - Relatério de Orientagéo da Politica Orgamental, 05/07/2010; Conselho de Ministros de 13/05/2010 (com *); OE - Orgamento de Estado 2011; BP - Boletim Econémico da Primavera, 29/03/2011; OCDE, "Economic Outlook N°89", 25/
No.11/127, 08/06/2011; CE - Comiss&o Europeia, "The Economic Adjustment Programme for Portugal”, 28/06/2011;

(1)In case of EDP, includes net valuables acquisition

(2) In case of ROPO - Consumer Price Index (CPI)

(3) In case of SGP is considered the EDP B.9.

(4) In case of EC is considered the EDP Gross Debt

(5) In case of Banco de Portugal and ROPO, Current account balance + Capital account balance
Sources: SGP - Stability and Growth Program 2010-2013; ROPO - Budgetary Policy Report, 05/07/2010; Ministers Council on 13/05/2010; SB - State Budget 2011; BP - Economic Bulletin - Spring, 29/03/2011; OCDE, "Economic Outlook N°89", 25/05/2011; IMF, Country Report No.11/127, 08/06/2011; EC - European Con
Adjustment Programme for Portugal”, 28/06/2011
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Gabinete de Estratégia e Estudos
Ministério da Ecoromia e do Emprego

2. Conjuntura Nacional / National Economic Situation

- Principais Indicadores Econdmicos / Main Economic Indicators

Grafico / Graph 2.1.
Contributos (p.p.) para a Variagdo Homéloga (%) Real do PIB
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Gabinete de Estratégia e Estudes
Ministério da Econcenia e do Emprego

2. Conjuntura Nacional / National Economic Situation

- Principais Indicadores Econémicos / Main Economic Indicators

Quadro/TgbIe 2.2.
Evolucéo das Estimativas do PIB
GDP Estimates Evolution

Taxa de Variagcdo Homodloga (%)
Percentage change compared with the same
quarter of the previous year

1T10 2T10 3T10 4T10 1T11
1Q10 | 2010 | 3Q10 | 4010 1Q11
CNT 1° Trim 2011
QNA 1th Quarter 2011 1.8 1.4 1.2 1.0 0.6
ER 1° Trim 2011
FE 1th Quarter 2011 1.8 1.4 1.2 1.0 0.7
CNT 4° Trim 2010 1,7 1,4 1,2 1,0
QONA 4th Quarter 2010

Taxa de Variagcdo em Cadeia (%)
Percentage change compared with the
previous quarter

1T10 2T10 3T10 4T10 1T11
1Q10 2Q10 3010 | 4010 1Q11
CNT 1° Trim 2011
QNA 1th Quarter 2011 0.9 0.4 0.3 0.6 0.6
ER 1° Trim 2011
FE 1th Quarter 2011 0.9 0.4 0.3 -0.6 0.7
CNT 4° Trim 2010* 0,7 0,5 0,3 -0,5
ONA 4th Quarter 2010*

ER - Estimativa rapida (45 dias); CNT - Contas Nacionais Trimestrais (70 dias)
FE - Flash estimate (45 days); QNA - Quarterly National Accounts (70 days)

Fonte / Source :INE

Quadro / Table 2.3.
Principais Indicadores Econémicos
Main Economic Indicators

Indicadores Anuais/ Trimestrais Fonte Unidade 2008 2009 2010 2T09 3T09 4T09 1T10 2T10 3T10 4T10 1111
Main Economic Indicators Annual / Quarterly Source Unit 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11
PIBpm MilnGes de euros | 77 g3 163587 172699 | 41934 42360 42546 43027 42922 43510 43241 43332
GDPmp Millions of euros
PIBpm VH Real 00 -25 13 | 30 20 -1 18 14 12 10 06
GDPmp y-0-y (real)
Consumo Privado VH Real 13 -11 23 | 46 12 04 29 31 20 11 21
Private Consumption y-0-y (real)

Consumo Publico INE VH Real 0.4 36 12 33 41 3.0 0.7 45 22 16 43
General Government Consumption y-0-y (real) ! ' ' ! ! ! ! ! ! ! ’
Formagcéo Bruta de Capital Fixo VH Real .03 S113 _49 11.9 84 119 25 54 75 40 68
Gross Fixed Capital Formation y-0-y (real) ! ' ' ! ' ' ' ! ! ! ’
Exportagdes Bens e Senigos VH Real 01 -116 88 | 153 97 12 92 96 86 78 85
Exports of Goods and Services y-0-y (real) ! ' ' ! ! ' ' ! ! ! !
Importagbes Bens € Senigos VH Real 23 -106 51 | -148 86 28 62 97 13 38 08
Imports of Goods and Services y-0-y (real) ! ' ' ! ' ' ! ! ! ! ’
FBCF sem construgdo _ INE VH Real 62 -113 -37 | 123 60 119 36 52 109 1,7 -102

Gross Fixed Capital Formation (excl. construction) y-0-y (real)
Balanga Corrente / PIB (trimestre acumulado) (% PIBl) BP/INE % -12,6 -10,9 29,9 11,3 10,2 10,9 9.6 11,3 9.6 9,9 6,8
Current Account / GDP (end of period) (% PIB*)

Balanga Corrente + Capital / PIB (trimestre acumulado)* BP/INE % S111 -101 _88 103 93 101 90 108 89 88 63
Current Account + Capital / GDP (end of period) ! ! ! ’ ! ! ! ’ ’ ’ !
Saldo Orgamental das Administragdes Publicas (B.9) / PIB INE % 76 26 28 44 43 1.0 1.0 33 3.7 29 29
Fiscal Balance (B.9) / GDP ’ ! ! ’ ’ ! ! ! ’ ’ ’
Taxa de desemprego2 INE % 76 95 108 | 91 98 101 106 10,6 109 111 12,4

. Unemployment Rate2

indice de Pregos no Consumidor INE % 26 -08 14 | 11 45 07 03 10 19 24 37
Inflation ) 8 s ) ) i 3 8 ) ) )

Custos do Trabalho Nominais de Portugal face a UE 15 AMECO 2006=100 99.3 98.4 97.2

Nominal Labor Costs of Portugal towards the EU 15 ’ ! ’

Contributo da Procura Externa Liquida p/ PIB INE % ~ ~
GDP contribution of the Net External Demand 10 07 06 12 05 08 03 08 21 09 29

Contributo da Procura Interna p/ PIB INE % R . ~ R . R
GDP contribution of the Net Internal Demand 0.9 32 0.7 4.2 25 1.9 15 2.2 0.9 01 3.4

1 PIB ajustado de sazonalidade
* Seasonally adjusted GDP

2 Quebra de série no 1° Trimestre de 2011 a alteragdo metodolégica sem retropolagéo.
2 Series break in the 1st quarter 2011 due to methodological changes without backward projection.
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Gabinete de Estratégia e Estudos

Ministério da Economia ¢ do Emprego

2. Conjuntura Nacional / National Economic Situation

- Indicadores avangados de actividade econémica / Economic Activity

Leading indicators

Grafico /| Graph 2.4.
Indicador Coincidente Mensal e Indicador de Actividade Econémica
Monthly Coincident Indicator and Economic Activity Indicator

i ——Inlicatior Comcigente Mensal - VH / Monthly Comcident Indicator - y-o-y - % (BdP)
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Grafico | Graph 2.5.
Indicador de Clima Economico
Economic Climate Indicator
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Source: NE
Quadro / Table 2.4.
Indicadores Avancados de Actividade Geral
General Activity Leading Indicators
Indicadores de Actividade Geral Fonte Unidade 2710 | 3T10 | 4710 | 1T11 | 2T11 | Jan-11 | Few1l | Mar-11 | Abr-11 | Mai-11 | Jun-11
General Activity Indicators Source Unit 2Q10 | 3Q10 | 4Q10 | 1Q11 | 2Q11 | Jan-11 | Feb-11 | Mar-11 | Apr-11 |May-11| Jun-11
Indicador Qe Acti\ln'dadelEconémica INE MM3M 26 27 22 20 20 21 20 19
Economic Activity Indicator y-0-y, SMMA
Indicador C0|_nC|_dente Mt_ensal BP VH 14 10 02 -04 02 04 06 08 09
Monthly Coincident Indicator (-0-q Or m-0-m
. . - N
indcacdor de Clima Economico INE SREMMIM | 00 00 41 45 22| -2 14 15 A8 20 22
Economic Climate Indicator Balances ™~ / 3SMMA
Indicador (_Zomp(_'ano Avancado OCDE L12M 58 29 04 13 08 13 18 31
Composite Indicator OECD
) ) AT
Indicador do Sentimento Economico CE (1990-2003)=100 | 920 924 896 913 856 | 904 947 87 871 852 846
Economic Sentiment Indicator EC

! Saldos de resposta extrema - Diferencas entre as percentagens de respostas positivas e negativas
! Balances - Differences hetween the percentage of respondents giving positive and negative replies.
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2. Conjuntura Nacional / National Economic Situation

- Emprego / Employment

Grafico | Graph 2.6.
Taxa de Desemprego
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Quadro / Table 2.5.
Mercado de Trabalho
Labour Market
Mercado de Trabalho Fonte Unidade 1T10 2T10 3T10 4T10 1T11 | Jan-11 | Few11 | Mar-11 | Abr-11 | Mai-11
General Activity Indicators Source Unit 1Q10 2Q10 3Q10 4Q10 1Q11 | Jan-11 | Feb-11 | Mar-11 | Apr-11 | May-11
Taxa de Desemprego Eurostat % 11,7 12,0 12,2 123 12,4 | 124 124 124 124 12,4
Unemployment rate
Taxa de Desemprego INE % 106 106 109 11,1 124
Unemployment rate
Desempregados inscritos IEFp | N°Pessoas 564460 561129 551180 546 537 554 884|557 244 555 547 551 861 541 974 530 616
Enroled Unemployed Nb. People
Variagao dos desempregados inscritos EFp |Periodon-D)| 45500 3331 9949 -4643 8347 | 15404 -1697 -3686 -9887 -11358
Enroled Unemployed (variation) Period n-(n-1)
Desempregados inscritos IEFP VH 20,8 14,5 9,6 47 -1,7 -0,5 -1,0 -3,5 -5,0 -5,4
Enroled Unemployed y-o-y
Evolugéo do desemprego de longa duracéo| |epp VH 3,3 377 371 289 174 | 212 180 131 105 7.2
Long-run Unemployment (evolution) y-0-y ' ' ' ' ' ' ' ’ ’ ’
Populagao activa INE Mihares | 5607 5581 5573 5568 5555
Active population* Thousands
Populagao empregada* INE Milhares 5009 4992 4964 4949 4866
Employed population* Thousands
Variacdo da populacdo empregada* INE Periodo n-(n-1) 14800 -17 100 -28 000 -14 800 -82 800
Employed population (variation)* Period n-(n-1)
Ewlugéo da populagdo empregada* INE VH 1.8 1.7 11 15 28
Employed population (evolution)* y-o-y ’ ’ ' ' '
indice do Custo de Trabalho Eurostat VH 02 12 o1 42 0.9
Labor Cost Index y-0-y ' ' ! ! '
indice do Custo de Trabalho (Zona Euro) Eurostat VH 19 16 1.0 16 26
Labor Cost Index (Euro Zone) y-o-y ! ! ' ' ’

* Quebra de série no 1° Trimestre de 2011 a alteragdo metodolégica sem retropolagéo.
* Series break in the 1st quarter 2011 due to methodological changes without backward projection.



Gabinete de Estratégia e Estudos

Ministério da Economia ¢ do Emprego

2. Conjuntura Nacional / National Economic Situation

- Consumo / Consumption

Grafico / Graph 2.8.

Indicador Coincidente Consumo Privado
Private Consumption Coincident Indicator
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Grafico / Graph 2.9.
Indicador de Confian¢a dos Consumidores
Consumer Confidence Indicator
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Quadro / Table 2.6.
Indicadores Avangados do Consumo Privado
Private Consumption Leading Indicators
Indicadores de Consumo Privado Fonte Unidade 2T10 | 3T10 | 4T10 | 1T11 | 2T11 | Jan-11 | Few11 | Mar-11 | Abr-11 | Mai-11 | Jun-11
Private Consumption Indicators Source Unit 2Q10 | 3Q10 | 4Q10 | 1Q11 | 2Q11 | Jan-11 | Feb-11 | Mar-11 | Apr-11 |May-11 | Jun-11
Indicador Coincidente do Consumo Privado BP VH 31 18 0.2 11 07 11 16 20 25
Private Consumption Coincident Indicator y-0-y ! ! ! ! ! ! ! ! !
Indicador de Confianca dos Consumidores INE | VE¥MM3M 384 399 -450 494 501| 506 491 484 495 503 50.7
Consumer Confidence Indicator Balances* ' ' ’ ' ' ’ ' ' ’ ' ’
indice de Vol. de Neg. Comércio a Retalho (p.const) (CAE Rew3)| INE VH (v.c.s) 0.4 01 17 61 70 37 76 45 79
Retail Trade Turnover Index (real) y-0-y (s.a.) g ) » s , , s , s
IVN no Comércio a Retalho de Bens Alimentares (p.const) INE VH (v.c.s) 26 27 14 12 22 0.4 20 02 19
Retail Trade Turnover Index - Food (real) y-0-y (s.a.) ’ ’ ’ ’ ’ ’ ’ ’ ’
IVN no Comércio a Retalho de Bens nédo Alimentares (p.const) INE VH{CS) | 14 27 .45 -104 112 73 128 85 -136
Retail Trade Turnover Index - Non Food (real) y-0-y (s.a.) ! ! ! ! ! ! ! ! !
indice de Vol. de Vendas no Comércio a Retalho INE SRE-VE* 94 30 -161 -107 -391| 120 -156 285 -403 -412 -359
Business Survey in the Retail Trade - Volume of Sales Balances* ! ! ! ! ! ! ! ! ! ! !
ind V.Neg. nos Senicos - Alojamento e restauragdo (CAE Rev3)| INE VH 17 31 292 20 36 10 14 14
Business Survey in the Retail Trade - Tourism y-0-y ! ! ! ! ! ! ! !
Venda de Veiculos Ligeiros de Passageiros ACAP VH 488 161 289 -152 -247| 92 125 206 -11.0 235 341
Sales of passenger Vehicles y-0-y ! ! ! ! ! ! ! ! ! ! !

" saldos de resposta extrema - Diferengas entre as percentagens de respostas positivas e negativas
*Balances - Differences between the percentage of respondents giving positive and negative replies.
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Gabinete de Estratégia e Estudos

Ministério da Economia ¢ do Emprego

2. Conjuntura Nacional / National Economic Situation

- Formacao Bruta de Capital Fixo / Gross Fixed Capital Formation

Grafico / Graph 2.10.
Indicador de Formacgao Bruta de Capital Fixo
Gross Fixed Capital Formation Indicator
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Grafico / Graph 2.11.
Formacao Bruta de Capital Fixo, Total
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Quadro / Table 2.7.
Indicadores Avang¢ados do Investimento
Investment Leading Indicators
Indicadores de Investimento Fonte Unidade 2T10 | 3T10 | 4T10 ‘ 1T11 | 2T11 | Jan-11 | Fev-11| Mar-11 | Abr-11 | Mai-11 | Jun-11
Source Unit 2Q10 | 3Q10 | 4Q10 1Q11 2Q11 | Jan-11 | Feb-11 | Mar-11 | Apr-11 {May-11 | Jun-11
Indicador de FBCF INE MM3M 1.4 2.9 2.6 a1 2.0 1,7 a1 6,4
Gross Fixed Capital Formation Indicator y-0-y, 3BMMA
IPI - Bens de Investimento INE VH(v.c.s) 20 a7 7.4 26 14 0.0 6.2 11 24
IPI - Investment Goods y-0-y (s.a.) ! ! ! ! ! ! ’ ’ ’
Ind. Novas Encomendas (Investimento) M Nacional (CAE Rev3)| INE VH 0.7 183 -59 8.3 5,3 71 12,2 11,9 17,6
Investment New Orders Index - Nacional Market y-0-y
Importagdes de Bens de Investimento INE VH 154 22,6 -11,2 7.2 7.7 8.4 5,9 5,9
Investment Goods Imports y-o-y
Indicador de Confianca na Construcéo INE SRE*-VE 405 -40,5 -46,6 -50,6 -53,6| -49.8 51,4 50,6 52,4 53,5 -54,9
Construction Confidence Indicator Balances*
Vendas de Cimento BP VH 61 -47 -80 -61 4.8 3,6 9,3 -181 -13,0
Cement Sales y-0-y
Venda de Viaturas Comerciais Ligeiras ACAP VH 29,0 11,7 11,4 -12,6 -283 | -17.0 6,4 14,1 27,3 26,8 -30,8
Sales of Commercial Vehicles under 3.5 ton y-o-y
Venda de Viaturas Comerciais Pesadas ACAP VH 33 -10,1 45,1 33,8 2,6 39,2 23,2 36,7 37,5 -8,0 -32,8
Sales of Commercial Vehicles above 3.5 ton y-0-y

Saldos de resposta extrema - Diferencas entre as percentagens de respostas positivas e negativas
*Balances - Differences between the percentage of respondents giving positive and negative replies
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2. Conjuntura Nacional / National Economic Situation

- Relagcdes com o Exterior / Foreign Relations

Grafico / Graph 2.12.

Evolugao Trimestral da Balanca de Bens e Servicos
Balance of Goods and Services Quarterly Evolution
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Gréafico / Graph 2.13.
Evolucao da Balanca de Bens e Servigos - Ultimos 12 Meses
Balance of Goods and Services - Last 12 Months
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2. Conjuntura Nacional / National Economic Situation

- RelagGes com o Exterior / Foreign Relations

Quadro / Table 2.8.
Balanca de Bens e Servigos e Indicadores Avancados de Procura Externe
Trade in Goods and Services and Foreign Demand Leading Indicators

Fonte Unidade 1T10 | 2T10 | 3T10 | 4710 | 1T11 | 2T11 | Jan-11 | Fev11| Mar-11] Abr-11| Mai-11 | Jun-11
Source Unit 1Q10 | 2Q10 | 3Q10 | 4Q10 | 1Q11 | 2Q11 | Jan-11 |Feb-11 | Mar-11 | Apr-11 |May-11 | Jun-11
BENS Tx cobertura
B e BdP oo 681 647 697 670 731 71,9 752 724 723
Crédito (Exportacdes) BdP VH 143 166 145 155 168 190 212 115 151
Credit (Exports) y-0-y
Debito (Importagdes) BdP VH 70 182 51 102 87 120 83 65 100
Debit y-0-y
BENS Bgp | Tx coberturaacumulada | g9 g3 674 67,3 73,1 719 736 731 729
GOODS Cumulative coverage rate
Credito (ExportacGes) BdP VH acumulada 143 155 151 152 16,8 190 201 168 164
Credit (Exports) Cumulative y-0-y i i i f s s )
Débito (Importagdes) BdP VH acumulada 70 126 100 101 87 120 101 87 90
Debit Cumulative y-o-y
SERVICOS Tx cobertura
SERVICES BdP Coverage rate 136,5 1545 192,6 160,9 1466 147,1 1466 1461 1610
Crédito BdP VH 17 75 123 7.6 10,0 102 89 108 82
Credit y-0-y
Débito BdP VH 09 45 87 66 25 38 34 06 -16
Debit y-0-y
SERVICOS Tx cobertura acumulada
SERVICES BdP | cumutative coverage rate | 138% 1459 1620 1617 1466 1471 1469 1466 1504
Crédito BdP VH acumulada 17 48 77 77 100 102 95 100 95
Credit Cumulative y-o-y
Débito BdP VH acumulada 09 27 47 52 25 38 36 25 14
Debit Cumulative y-o-y
BENS E SERVICOS BdP Tx cobertura
ol SeicEs Covernpo o 795 794 91,1 817 848 841 865 840 868
Crédito BdP VH 104 135 137 129 149 164 176 11,3 129
Credit y-0-y
Deébito BdP VH 50 157 27 96 77 106 75 55 1,9
Debit y-0-y
BENS E SERVICOS Tx cobertura acumulada
GOODS AND SERVICES BdP Cumulative coverage rate 795 794 833 82,9 84,8 84,1 85,3 84.8 85,3
Crédito BdP VH acumulada 104 120 126 127 149 164 170 149 143
Credit Cumulative y-o-y
Débito BdP VH acumulada 50 109 91 92 77 106 90 77 77
Debit Cumulative y-o-y
Por memdria:
Memo:
Indicadores Avancados de Procura Externa
Advanced Foreign Demand Indicators
Volume c_ie Negocios na Industria - Mercado Externo INE VH 189 190 174 144 171 143 237 13,9 16,2 14,8
Industrial Turnover - External Market y-0-y
Novas Encomendas a Industria - Mercado Extemo INE VH 64 164 214 476 30.6 317 363 250 17.8 259
Industrial New Orders - Internal Market y-0-y ! ! ! ! ! ! ! ! ! ’
Inquérito a Ind. Transformadora - Procura Externa INE SRE*VE 426 313 -175 235 313 -209| 351 270 3.8 233 -112 -283
Manufacturing Industry Survey - External Demand Balances* ! ! ! ’ ’ ’ ’ ’ ’ ! ! !

" Saldos de resposta extrema - Diferencas entre as percentagens de respostas positivas e negativas
*Balances - Differences between the percentage of respondents giving positive and negative replies.
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2. Conjuntura Nacional / National Economic Situation

- Relagdes com o Exterior / Foreign Relations

Grafico / Graph 2.14.
Balanca Corrente
Current Account

(% PIB/GDT)

wrent Ti R

1 ‘ n ‘ |||||v
2007

||||‘|||‘|v
2006

|‘||||||||v
2005

|‘||‘|||‘|v
2002

[ ‘m ‘ v
2001

||||||||‘|v|

1 ‘II‘III‘IV|
2003

2004

Fomte f Somce : INE e BdP
Nota: PIB ajustado de sazonakdade
Note : Seasonaly adusted GDP

Grafico / Graph 2.15.

|‘||||||‘|v
2008

Balanca Corrente e de Capital

Current and Capital Account

(% PIR/GDP)

=== Balanca de CapitaliCapital Account

1 ‘||||||‘|v
2007

||||||||||v
2006

1 |||||||‘|v
2004

1 |||‘|||||v
2003

Tn ||||‘|v‘

1 |||||||‘|v}
2001

2002

1 ‘||||||‘|v‘
2005

Fonite / Sosrce - INE e BdP
Noia: PIB ajstado de
Note . Seasonaly adjusted GDP

Balanca Comenie/Current Account

2+ T2
1+ +1
a - ra

||||||||||v
2008

|‘||‘|||‘|v

||||‘||||rv

2000 2010
—— Salkdo/Balance

|‘||‘|||‘|v
2000

1 ‘ ||||||||v
2010

Bens/Goods = Saldo/Balance

L.

Lo

bhLUbhAbpiC="NOANA~N®ED

23



Gabinete de Estratégia e Estudos

Ministério da Economia ¢ do Emprego

2. Conjuntura Nacional / National Economic Situation

- Relagdes com o Exterior / Foreign Relations

Grafico / Graph 2.16.
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Grafico / Graph 2.17.
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Grafico / Graph 2.18.
Saidas de Produtos Industriais Transformados, por Grau de Intensidade Tecnolégica
(peso no total dos produtos industriais transformados)
Manufacturing Exports* by technological intensity
(Share in total exports of manufacturing industries)
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Fonte: GEE, com base nos dados das estatisticas do Comércio Internacional do INE (nova série 1993-2009; vers&o proviséria para 2010 e
preliminar para 201). Os dados do comércio i nitario incluem ativas para as nao respostas assim como paraas empresas que
se encontram abaixo dos limiares de assimilagao.

Nota:
Os dados referentes aos produtos de AT ndo s&o directamente comparaveis para os anos de 2004 e 2005 uma vez que, a partir de 1de janeiro
de 2005, as reparagdes e manutengéo de acronaves provenientes dos paises comunitarios passaram a ser contabilizadas na balanga de
Servigos. O mesmo sucede para os dados de 2005 e 2006, na medida em que, a partir de 1 de janeiro de 2006, 0 mesmo tratamento foi
aplicado as [ dos paises .

Fonte: GEE, com base nos dados das estatisticas do Comércio Internacional do INE.
Source: GEE, based on data for International Trade statistics from Statistics Portugal.
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3. Sectores Institucionais / Institutional Sectors
- Poupancga / Saving

Grafico / Graph 3.1.
Poupanca Bruta, por sector institucional
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3. Sectores Institucionais / Institutional Sectors

- Capacidade/Necessidade Liquida de Financiamento / Net Lending/Net
Borrowing

Grafico | Graph 3.3.
Capacidade/Necessidade Liquida de Financiamento, por sector institucional
Net Lending/Net Borrowing, by institutional sector
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3. Sectores Institucionais / Institutional Sectors

- Debt / Debt

Grafico / Graph 3.5.
Divida Bruta, por sector institucional
Gross Debt, by institutional sector
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4. Ramos de Actividade / Industries

- Valor Acrescentado Bruto / Gross Value Added

Quadro / Table 4.1.
Crescimento Real do VAB por Ramos, pregos constantes, variacdo homadloga (%
GVA Real Growth by Industries, constant prices, annual change (%)

peso, 2010 (%) 1T10 2T10 3T10 4T10 1T11
) 2009 2010
weight, 2009(%) 1Q10 | 20Q10 | 3Q10 | 4Q10 | 1Q11
Agricultura, Silvicultura, Pescas 26 16 0.8 08 11 10 0.4 0.7
Agriculture, Forestry and Fisheries ’ ’ ’ ' ’ ' ' '
Energia, gas e saneamento 35 15 37 6.2 4.4 31 1.3 -0.5
Energy, gas and water ' ' ' ' ’ ' ' '
Industria 13,8 9,4 2,6 4,2 2,1 1,5 2,8 2,6
Industry
Construgao 6,0 -9,7 -4,0 -5,0 4,1 -3,1 -3,7 -2,5
Construction
Comércio, Restaurantes e Hotéis ) )
Trade, Restaurants and Hotels 18,3 L7 2.2 2.8 2,0 2,0 1.8 11
Transportes e Comunicagdes 84 55 21 38 3.2 1.2 0.3 1.0
Transports and Comunications ' ' ' ' ' ' ' '
Actividades Flnanc_e|ras_e Imot_nlyqnas 16,4 1.2 1.9 2.4 18 2,7 0,6 1,9
Real Estate and Financial Activities
Outros Senvicos 30,9 0,7 0,6 1,6 1,5 0,5 -1,0 -3,0
Other Services
Valor Acrescentado Bruto (Real) } N
Gross Value Added (Real) 2.3 13 2.1 15 1.2 0.3 0.7

Fonte: INE - Contas Nacionais Trimestrais (base 2006)
Source: INE - Quarterly National Accounts (base 2006)

Quadro / Table 4.2.
Contributos dos Ramos para o Crescimento Real do VAB, pre¢os constantes, variacdo homaologa
(%)
Industries Contribution to GVA Real Growth, constant prices, annual change (%)

1710 2710 3710 4T10 1711
2008 2009 2010
1Q10 2Q10 3Q10 4Q10 1Q11
Agricultura, SilMicultura, Pescas 01 0.0 0.0 00 0.0 0.0 00 0.0
Agriculture, Forestry and Fisheries ’ ’ ’ ’ ’ ’ ’ ’
Energia, gas e saneamento* 02 1.4 0.4 06 0.3 02 04 0.4
Electricity, gas and water ’ ’ ’ ’ ’ ’ ’ ’
Industria 0,1 0,0 0,1 0,2 0,2 0,1 0,0 0,0
Industry
Construgao -0,4 -0,7 -0,3 -0,3 -0,3 -0,2 -0,2 -0,2
Construction
Comércio, Restaurantes e Hotéis 02 03 04 05 0.4 04 03 02
Trade, Restaurants and Hotels ’ ! ’ ! ’ ’ ! !
Transportes e Comunicacodes 02 0.5 0.2 0.3 03 01 0.0 0.1
Transports and Comunications ’ ’ ’ ’ ’ ’ ’ ’
Actividades Financeiras e Imobiliarias 04 0.2 0.3 04 0.3 0.4 01 0.3
Real Estate and Financial Activities ’ ’ ’ ’ ’ ’ ’ ’
Outros Servigos 0,4 0,2 0,2 0,5 0,5 0.2 0,3 0,9
Other Services
Valor Acrescentado Bruto (Real) _ _
Total Gross Value Added 0.4 2.3 1.3 2.1 1.5 1.2 0.3 0.7

Fonte: INE - Contas Nacionais Trimestrais (base 2006)
Source: INE - Quarterly National Accounts (base 2006)

28



Gabinete de Estratégia e Estudes
Ministério da Econcenia e do Emprego

4. Ramos de Actividade / Industries

- Emprego / Employment

Quadro / Table 4.3.
Evolugcdo do Emprego por Ramos, variacdo homaéloga (%)
Employment Evolution by Industries, annual change (%)

peso, 2009 (%) 1T10 2T10 3T10 4T10 1T11
. 2009 2010
weight, 2009 (%) 1Q10 2Q10 3Q10 4Q10 1Q11
Agricultura, Silvicultura, Pescas 89.1 o8 40 0.2 1.9 4.9 91 130
Agriculture, Forestry and Fisheries ’ ’ ’ ’ ’ ’ ’ ’
Electricidade, gas e agua* 986 99 0.0 79 36 4.4 0.7 51
Electricity, gas and water* ’ ’ ’ ’ ’ ’ ’ ’
Industria Transformadora 83.4 47 29 48 25 28 16 0.8
Industry ’ ’ ’ ’ ’ ’ ’ ’
Construgao -90,3 -8,9 4,6 -7,0 6,9 -2,6 -1,6 -6,6
Construction
Comércio, Restaurantes e Hotéis 79.3 25 28 313 38 05 35 27
Trade, Restaurants and Hotels ! ! ’ ! ’ ! ’ !
Transportes e Comunicagdes 943 03 4.6 6.7 16 18 8.4 11.7
Transports and Comunications ’ ’ ’ ’ ’ ’ ’ ’
Actividades Financeiras e Imobiliarias 91.4 13 0.1 6.9 25 51 51 45
Real Estate and Financial Activities ’ ’ ’ ’ ’ ’ ’ ’
Outros Senigos 73,5 0,5 0,9 3,2 2.1 -0,9 0,7 0,6
Other Services
Por memoédria:
Memo ltems:
Emprego - Total 2,8 1,5 1,8 1,7 1,1 1,5 2,9
Employment - Total
Fonte: INE - Estatisticas do emprego
Source: INE - Employment Statistics
*Inclui Indastria Extractiva NOTA: CAE Rev 3 com inicio em 2008
*Includes Mining and Quarrying NOTE: NACE Rev 3 starting in 2008

Quadro / Table 4.4.
Contributos dos Ramos para a Evolugdo do Emprego, variacdo homéloga (%),
Industries Contribution to Employment, annual change (%)

Fonte 2009 2010 1T10 2T10 3T10 4T10 1T11
Source 1Q10 2Q10 3Q10 4Q10 1Q11
Agricultura, Silvicultura, Pescas INE 03 04 0.0 -0.2 -0.6 1.1 1.4
Agriculture, Forestry and Fisheries ’ ' ' ' ' ’ ’
Electricidade, gas e agua* INE 01 0.0 0.1 0.0 01 0.0 0.1
Electricity, gas and water ’ ' ' ' ' ’ '
Industria Transformadora INE 08 05 -0.8 0.4 0.5 0.3 0.1
Industry ' ' ' ' ’ ’ ’
Construgéo INE -1,0 -0,5 -0,7 -0,7 -0,3 -0,2 -0,6
Construction
Comércio, Restaurantes e Hotéis INE 0.5 0.6 07 0.8 0.1 0.7 0.6
Trade, Restaurants and Hotels ' ' ' ' ' ' '
Transportes e Comunicagdes INE 072 0.0 0.4 01 01 05 07
Transports and Comunications ' ' ' ' ' ' '
Actividades Financeiras e Imobiliarias INE 0.0 0.3 0.6 02 0.4 0.4 0.4
Real Estate and Financial Activities ' ’ ' ' ' ' '
Outros Senicos INE 0,5 0,5 0,8 0,5 -0,2 -0,2 0.1
Other Services
Emprego - Total INE 2.8 -1,5 -1,8 -1,7 -1,1 -1,5 -2,9
Employment - Total

*Inclui IndUstria Extractiva
*Includes Mining and Quarrying
Fonte: INE - Estatisticas do emprego
Source: INE - Labour Statistics
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4. Ramos de Actividade / Iindustries
- Induastria / Industry

Grafico | Graph 4.1.
Indice de Volume de Negoécios na Industria
Industrial Turnover Index
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Grafico /| Graph 4.2.
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4. Ramos de Actividade / Industries

- Industria / Industry

Quadro / Table 4.5.
Indicadores Sectoriais para a Industria
Industry Sectoral Indicators

Indicadores Trimestrais / Mensais Fonte Unidade 2T10 3T10 4T10 1T11 2T11 Abr-11 | Mai-11 | Jun-11
Quarterly/Monthly Indicators Source Unit 2Q10 3Q10 4Q10 1Q11 2Q11 Apr-11 | May-11 | Jun-11
indice de Produg&o Industrial - Total INE VH 23 0.3 1.1 _1.6 0.3
Industrial Production Index - Total y-0-y ’ ’ ’ ' ’
indice Volume Negécios na Indlstria INE VH 11.5 9.2 9.3 71 7.4
Industrial Turnover Index y-0-y ’ ’ ’ ' ’
Mercado Nacional INE VH 7.5 5,0 6,6 1,6 3,1
Domestic Market y-o-y
Mercado Externo INE VH 19,0 17,4 14,4 17,1 16,2 14,8
External Market y-o-y
indice de Novas Encomendas na Industria VH
Industrial New Orders Index (Rev3) INE y-0-y 9.7 105 29,2 22.4 1.3 21,0
Mercado Nacional INE VH 2,9 0,5 10,9 13,5 4,2 15,4
Domestic Market y-o-y
Mercado Externo INE VH 16,4 21,4 476 30,6 17,8 259
External Market y-o-y
Indicador de Confianga na Indlstria (vcs)* Eurostat | SRE-VE 12.4 .10.6 9.2 8.0 _11.8 -87 -12.3 -14.3
Industrial Confidence Indicator (s.a.)* y-0-y ’ ’ ’ ' ’ ' ' ’
indice de Emprego na Industria INE VH 31 2.2 1,4 41,3 -1,0 -0,9
Industrial Employment Index y-0-y ! ! ! ! ’ !
ind. de Produgéo Industrial - IndUstria Transformadora (cdu,vcs) INE VH 27 0.2 0.7 23 01
Industrial Production Index - Manufacturing (s.w.d.a.) y-0-y ’ ' ’ ’ ’
indice Volume Negdcios na Industria Transformadora INE VH 10.4 76 8.5 10.1 76 87
Manufacturing Industry Turnover Index y-0-y ! ! ! ! ! !
Inquérito de Conjuntura a Inddstria Transformadora
Manufacturing industry Survey
Indicador de confianga na Industria Transformadora SRE-VE R ~ R _ _ _ _ _
Manufacturing Industry Confidence Indicator INE BEA-AV 12,9 8.7 12,4 10,5 14,2 11.8 13,8 17.0
Carteira de Encomendas Global (tendéncia) SRE-VE R _ . _
Global Order Books (tendency) INE BEA-AV 14,8 24,3 8.7 22,2
Quadro / Table 4.6.
. ~ . ~ . ~ ~ \
Indice de Producéo Industrial por subsecg¢desl, variagdo homologa (%,
Industrial Production Index by sections, annual/quarterly/monthly change (%)
CAE Rev3 Unidade 2010 1T10 2T10 3T10 4T10 iT11 Mar-11 | Abr-11 | Mai-11
NACE Rev 3 Unit 1Q10 2Q10 3Q10 4Q10 1Q11 | Mar-11 | Apr-11 | May-11
indice de Produgéo Industrial (Total) VH 15 3.2 23 0.3 1.1 0.2 1.9 1.6 0.3
Industrial Production Index (Total) y-0-y ’ ’ ’ ’ ' ' ’ ’ !
B- Indlstrias extractivas VH 6,9 281 0.3 0.8 0.2 32,6 489 6,1 -13.8
B- Mining and Quarrying y-o-y " 4 ’ ’ » ’ , y ,
08- QOutras Indlstrias extractivas VH 3.4 0.7 27 6.2 88 36 01 _14.6 98
08- Other Mining y-0-y ’ ’ ’ ’ ' ' ' ' '
C- Industrias transformadoras VH 20 5.2 2.7 0,2 0.7 0.5 20 23 0.1
C- Manufacturing y-0-y ' ' ' ' ' ' ' ' '
10- Industria alimentar VH 24 6.6 1.1 21 20 45 92 0.3 1.9
10- Food Industry y-0-y ) j ! ) ) . , , ,
13- IndUstria téxtil VH 2.7 3.2 3.8 0.4 4.6 0,5 7.6 0.6 6.9
13- Textile Industry y-o-y ' ' ' ' ' ' ’ ' !
14- Indastria do Vestuario VH 0.2 4.1 7.0 0.6 0.5 22 6.6 5.0 3.0
14- Clothing Industry y-o-y ' ' ’ ’ ’ , , y ,
15- Indastria do couro e dos produtos de couro VH 0.8 1.2 0.3 5.8 9.9 10,1 11.7 9.7 8.7
15- Leather and leather-made products industry y-0-y ’ ’ ’ ’ ' ’ ’ ’ !
16- Industrias da madeira e da cortica e suas obras VH 0.4 3.5 5.1 -10,0 4.3 55 21 10,0 3.6
16- Wood and cork industries y-0-y ! ’ ! ' ! ! ! ! !
17- Fabricagdo de pasta, de papel e cartéo e seus artigos; edigc&o e impresséo VH 3.4 3.1 8.3 1.3 1.1 4.4 32 0.6 4.3
17- Fabrication of paper, cardboard and related products, editing and printing y-0-y ’ ’ ’ ’ ’ ' ’ ’ '
19- Fabricag&o de coque, produtos petroliferos refinados e combustivel nuclear VH 9.8 852 1.3 1.7 111 34.8 187 19.1 _17.5
19- Fabrication of coque, refined oil-bearing products e nuclear fuel y-0-y ! ' ! ’ ! ' ' ' '
20- Fabricagédo de produtos quimicos e de fibras sintéticas ou artificiais VH 18,4 251 221 18,9 82 71 6.3 0,3 53
20- Fabrication of chemical products and sinthetic or artificial fibres y-o-y ' ' ’ ' ' ' ’ ' !
22- Fabricag&o de artigos de borracha e de matérias plasticas VH 9.8 19.4 8.1 3.7 87 4.0 7.2 14.0 8.3
22- Fabrication of rubber and plastic matters produtcs y-o-y ' ' ' ' ' ' ' ' !
23- Fabricag&o de outros produtos minerais ndo metalicos VH 21 4.6 23 1.0 0.8 32 4.4 1.4 0.8
23- Fabrication of other mineral non-metallic products y-0-y ’ ' ’ ’ ' ' ' ' ’
24- Industrias metallrgicas de base e de produtos metéalicos VH 12,5 35.5 28,7 8.4 6.0 16,4 9.0 1,2 4.9
24- Base metallurgical industries and metallic products y-o-y ' ' ' ' ' ’ ' ' !
27- Fabricag&o de equipamento eléctrico VH 23 2.3 3.1 21 59 95 0.3 6.3 0.1
27- Fabrication of electric and optical equipment y-o-y ' ' ’ ' ' ' ’ ' !
29 - Fabricag&o de veiculos automoéweis e seus componentes VH 1.4 10.4 6.0 15 138 57 11.4
29- Fabrication of transportation material y-0-y ' ' ' ' ' ’ ’
D- Producéo e distribuicdo de electricidade, gas e agua VH . _ N . _
D- Production and Distribution of electricity, gas and water y-0-y 0.5 0.3 0.6 1.4 3.4 55 8.3 20,0 0.8

Fonte / Source: INE
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Grafico / Graph 4.3.

Indice de Novas Encomendas na Constru¢cao e Obras Publicas

Industrial Turnover Index
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Grafico /| Graph 4.4.
Formacao Bruta de Capital Fixo, Total
Gross Fixed Capital Formation, Total
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Quadro / Table 4.7.
Indicadores Sectoriais para a Construcao
Construction Sectoral Indicators
Indicadores Trimestrais / Mensais Fonte Unidade 2710 3T10 4710 1T11 2711 | Abr-11 | Mai-11 ; Jun-11
Quarterly/Monthly indicators Source Unit 2Q10 3Q10 4Q10 1Q11 2Q11 | Apr-11 May-11 | Jun-11
Indice de produg&o na construg&io e obras publicas VH/NM3M R _ ~ _
Construction and Public Works Production Index INE y-o-y 7.9 8,3 9.5 6.9 8.7
Vendas de cimento * BP VH
Sales of cement () Yooy -6.1 4,7 -8,0 -6.1 -18.1 -13.0
Licenciamento de obras INE VH 79 109 92 90 21.0
Permits Issued y-0-y ) i , X .
Indice de Novas Encomendas na Construgdo e Obras Publicas INE VH 21.4 15.4 111 13.8
Construction and Public Works New Orders Index y-o-y ' ’ ’ ’
Indicador de Confianca na Construgéio (\cs) C.E. SRE-VE _ N . . .
Industrial Confidence Indicator (5.a.) BEA-VA 511 462 50,2 52,8 60,2 59.8 61,6 59,2
Indicador de confianca da Construgéio e Obras Publicas INE SRE-VE _ - - N _
Construction and Public Works Indicator BEA-VA -40.5 405 46,6 50,6 53.6 52,4 53.8 54.9
Carteira de Encomendas (Conjunto do sector) INE SRE-VE _ _
Order Books ftotal sector) BEA-VA 1.1 55,1 61.2 5.7 8.7 63.2 68,3 686
Perspectiva de Emprego - préoximos 3 meses (Conjunto do sector) INE SRE-VE _ ~ ~ _ _ ~
Employement expectations - next 3 months (total sector) BEA-VA 19.9 258 31.9 35.5 -40.5 a7 38.6 411
Apreciag&o da actividade nos ultimos 3 meses (Conjunto do sector) INE SRE-VE _ ~ ~ _ _ _ ~
Activity appraisal - last 3 months (total sector) BEA-VA 27,5 24,8 27,6 34,6 38,3 38,1 35,1 417
Perspectiva de Pregos - proximos 3 meses (Conjunto do sector) INE SRE-VE _ _ ~ ~ _ _ _ ~
Price Expectations - next 3 months (total sector) BEA-VA 16.6 7.7 208 215 228 23,7 8.9 25.7
indice de Emprego na Construg&o e Obras Publicas INE VH R ~ ~ _ _
Construction and Public Works Employment Index y-o-y 7.5 7.8 8.7 6.6 8.0

Nota: * Vendas de cimento das empresas nacionais para o mercado intemo excluindo importagdes de cimento.
Note: * National Firms' cement sales on the domestic market excluding cement imports.
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Grafico / Graph 4.5.
Indice de Volume de Negdcios nos Servigos
Services Turnover Index
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Fonte / Source: INE

Quadro / Table 4.8.
Indicadores Sectoriais para os Servigos e Comércio
Construction Sectoral Indicators

Indicadores Trimestrais / Mensais Fonte Unidade 2T10 3T10 4T10 1T11 271 Abr-11 | Mai-11 : Jun-11

Quarterily/Monthly Indic ators Source Unit 2Q10 3Q10 4Q10 1Q11 2Q11 Apr-11  May-11 : Jun-11
e e e g g e s Sk v [ 2 e s s | as
e ve |TERE | e as w2 s as | s we
gcadr de contanca dos Sericos (s we | SEVE | 7o w9 o7 s azs | ws css s
Cg'r";i:as‘ii:s“ff’;gfg‘:ﬁi,;tﬁ;”[[‘;_g_s)3meses (cs) INE SRE-VE 70 -11.9 -98 127 -126 | -118 -140 -11,8
A;f,‘,j‘,"?:j’qigf;,"jgjfg,;,‘ﬂ;‘g;?jag‘eses (ves) INE SRE-VE 472 74 178 158 17,9 | 165 19,2  -180
Parspecthes da procurarxinos 3 meses () we | SEEVE | o5 0e s es  es w2 w7
indice de Emprego nos Senicos INE VH 07 05 02 0.9 12
Services Employement Index y-o-y ! ' ! ' '
VoS 38 1 S e s S e ne | EEVE [0 w0 es a7 wer | ws v ws
retcatr ge contene o Comrcio ne | SEVE | 22 se ws oz o | cms e s
s Yolume gt 1o St oo ve || ee er a7 e
Vggggg:,;%ﬁfﬂ:‘;%mérmaRe"a'm @ INE SRE-VE 9.4 3.0 -161 10,7 -39.1 | -40.3 -41.2 -359
inglcador de Confanga 1o Camrelo 8 Retaho e | SEEVE | a7 s c0s as ae2 | w0 w7 90
ingce g Emprego no Comeria  Retaho (GAE Rew) we | e ez <z o
Vaume de Vendas o Comercio pr Grosso dtmas 3mese)  we | SEEVE | o5 0 aas 2ss 91z | s asa  2ss
Er‘;?:c";neg”gf:efsf‘f?f;egdgsﬁégr°’“""°53""9595 INE SRE-VE 10,7 -155 220 -181 251 | 248 28,4 222
nicadr de Contan;a 1o Gomario por Grosso we | SEVE | 27 4o 70 s azs |1 asz s

(1) Valor deflacionado e corrigido de sazonalidade e dias Uteis / Deflated and adjus ted for season and working days
(2) Valor corrigido de sazonalidade e dias uteis / Adjusted for season and working days
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Grafico / Graph 4.86.
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Quadro / Table 4.9.
Real Estate Sectoral Indicators
Indicadores Avangados para o Imobiliario Fonte Unidade 1T10 2T10 3710 4T10 1T11 Fev-11 Mar-11 ¢ Abr-11 Mai-11 § Jun-11
Real State Advanced Indicators Source Unit 1Q10 2Q10 3Q10 4Q10 1Q11 Feb-11 | Mar-11 ¢ Apr-11 | May-11 | Jun-11
Indice de Avaliagdo Bancaria de Habitac&o (Portugal) GEEANE Base 102.6 102,3 100.7 00,0 20.8 09,7 100.7 101.0 100.5
Housing Banking Evaluation Index 2009=100
Valor de Avaliagdo Bancania de Habitagdo (Portugal) INE |Euros/m2| 1172 1466 1151 1432 4441 | 1436 1151 1154  1.149
Housing Banking evaluation Value
Indice Confidencial Imabilidrio. - Novo o |z00s=100| 112,7 1130 1142 1136 1130 | 1122 1134 1131
. Real Sate Confidential index - New
Inaice Confidencial Imodllidrio - Usado o |2005=100| 107,1 1074 1081 107,86 1081 | 1084 1076 1075
Real Stare C Index - Sec d
Crédito a Habitacdo:
Housing Credit:
Valor Medio do Capital em Divida INE Euros | 56117 66407 56673 56826 56028 | 56.046 56041 56002 56021
in Debt Capital Average Value
Valor Médlo da Prestacdo Vencida INE | Euros | 251 250 252 257 262 262 263 264 266
Due Capital Average Value
Valor Médio do Capital Amortizado INE Euros 164 165 165 163 161 161 161 1671 160
Depreciation Capital Average Value
Taxa de Juro Implicita no Credito a Hab. Todos os contratos INE o 19 18 1.8 20 21 21 22 22 23
Housing Creditimplicit Interest Rate. All Comiracts.
Taxa de Juro Implicita no Crédito a Hab. novos contratos INE % 20 20 22 27 3.0 31 31 32 33
Housing Creditimplicit Interest Rate. New Contracts.
Euribor a & meses Eurbor | % 0,985 0,983 1130 1,248 1,363 | 1,352 1483 1,621 1,707 1,749
Euribor (6 month)
Euribor a 3 meses BeE % 0,660 0687 0877 1020 1007 | 1090 1180 1320 1430
Euribor (3 month) ECB
Emprestimos out. Inst. Fin. Monet. a Particul. Habitacao BP VH 54 55 52 43 25 36 32 28
Housing Loans other v Financial Private Individual y-oy
Emprestimos out. Inst. Fin. Monet. a Particul Habitagao - Cobranca Duvidosa BP VH 14,9 10.1 6.3 32 40 490 26 23
Housing Loans other y Financial Private Individual - non-performing loans y-o-y
Emp. a Part. Hab. Cobranca Duvidosa / Emp.a Part. Habitacao BP % 172 1.73 173 173 173 175 171 172
Non-performing Housing Loans 1o private individual/Housing Loans 1o private individuals
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Grafico / Graph 4.7.
Empréstimos das Outras Instituicées Financeiras Monetarias, posi¢coes de fim-de-periodo
Other Monetary Financial Institutions Loans, stocks
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Quadro / Table 4.10.
Indicadores Sectoriais de Empréstimos de Outras Instituicoes Financeiras Monetarias a

Sociedades nao Financeiras, saldos de fim de periodo
Other Monetary Financial Institutions Loans Sectoral Indicators, stocks

Sectores de Actividade Unidade 2009 2010 2010 2010 2010 2011 2010 2010 2011 2011 2011 2011
Activity Sectors Unit w 1 n m w 1 N D J F M A
Agricultura, produg o animal, caga e sihvicultura VH 6.8 68 6.0 73 69 50 73 59 5.1 58 4.0 56
Agriculture, Livestock, Hunting and Forestry v-o-v ’ ' ' ' ' ' ’ ’ ’ ’ ’ ’
Indistrias extractivas VH 6.3 21 60 41 20 20 28 37 47 0.9 0.2 4.0
Mining and Quarrving Vv-o-v
IndUstrias transformadoras WH 7.9 1.7 0,1 0.9 0.1 0.4 0.6 19 2,3 0.0 1,1 2.8
Manufacturing v-oy
Electricidade, gas, vapor e agua; Captagdo, tratamento
e distribuig o de agua: saneamento, gestio de VH
residucs e despoluicio 18,7 12,3 85 65 77 58 6.5 9.1 7.0 53 5.0 6.3
Electricity, gas and water; Purification and distribution
of water; itation, waste and y-o-y
remediation
Construcéio VH 2,2 26 63 67 58 66 5,8 8.4 7.1 7.4 5.4 3.6
Construction Vv-0-v
Comércio por grosso e a retalho, reparagéio de veiculos .
automveis e motociclos 1,3 06 1,4 0,1 0,5 0,1 0,0 0,0 1,0 0,0 1,2 3,7
Wholesale and retail trade, repair of motor vehicles y-oy
and motorcvcles . .
Transporte, amazenagem e comunicacbes VH 11,6 81 7.0 58 21 15,2 9.6 136 123 15,5 7.8 13,9
T D , Si ge and Comur v-oy
Alojamento e restauragio (restaurantes e similares) VH 16.0 1.9 114 10.2 114 126 103 143 127 141 12,0 142
Restaurants and Hotels v-ov
Actividades de informago e de comunicagio VH 14.1 14.5 14.1 14.0 15.8 36 183 14.6 6.2 35 14 44
inf ion and Corr ication iviti Vv-ory ! ! : : ! ! ! ! : : : :
Activdades das sociedades gestoras de participacdes VH
sociais ndo financeiras 2,9 1.7 72 83 7.0 0.7 8,5 1.4 3.1 2.7 26 0.3
Financial Activities v-o-y
Actiidades imobiliarias VH 3.5 18 .4 26 5.3 8.0 43 7.0 78 8.3 8.0 56
Real Estate V-0V
Actividades de consultoria, técnicas e administrativas,
Educacéio, salde e outras actividades de senigos VH
socials e pessoais 2,0 -4.1 -4.8 -0.8 -1.0 31 -1.4 1.1 0.1 4,7 4,7 10,9
Fil ial Activities, Ed. i Health and other .
activities of social services ey
Total y";‘y 46 1,2 0.2 02 0.5 26 0.6 27 27 2.8 23 0.2

Fonte / Source: Banco de Portugal
Nota: Ndo inclui crédito titulado
Note: Securities not-included
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