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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

2016 2017 2018
OCDE FMI CE BM OCDE FMI CE BM OCDE FMI CE BM
OECD IMF EC wB OECD IMF EC wWB OECD IMF EC wWB
now16 jan-17 now16 jan-17 nov-16 jan-17 now-16 jan-17 now-16 jan-17 now-16 jan-17
Nov-16 jan-17 Nov-16 jan-17 Nov-16 jan-17 Nov-16 jan-17 Nov-16 jan-17 Nov-16 jan-17
MUNDO
v e 2,9 3,1 3,0 2,3 3,3 3,4 3.4 2,7 3,6 3,6 35 2,9
OCDE ) ) ) ) ) ) ) ) )
OECD 17 2,0 2,3
UE-28 ®) _ (b) ~ ~ ~ ~
— s 1,8 1,9 1,8 1,9 2,0 1,6 1,8
ZONA EURO
CURG AREA 1,7 1,7 1,7 1,6 1,6 1,6 1,5 1,5 1,7 1,6 1,7 1,4
ESPANHA
3,2 3,2 © - 2,3 2,3 © - 2,2 2,1 2,1 -
SPAIN 3,2 2,3
ALEMANHA
GERMANY 1,7 1,7 1,9 - 1,7 1,5 1,5 - 1,7 1,5 1,7 B
FRANCA ) ) )
PRATICE 1,2 1,3 1,3 1,3 1,3 1,4 1,6 1,6 1,7
ITALIA } R R
oy 0,8 0,9 0,7 0,9 0,7 0,9 1,0 0,8 1,0
HOLANDA
ANERLANDS 2,0 1,7 1,7 - 2,0 1,6 1,7 - 1,9 - 1,8 -
GRECIA 0,0 0.1 0,3 - 1,3 2,8 2,7 - 1,9 - 31 -
GREECE
REINO UNIDO 2,0 2,0 1,9 - 1,2 1,5 1,0 2,1 1,0 1,4 1,2 -
UNITED KINGDOM
E%’;’A 1,5 1,6 1,6 1,6 2,3 2,3 2,1 2,2 3,0 2,5 1,9 2,1
JAPAO 0,8 0,9 0,7 1,0 1,0 0,8 0,8 0,9 0,8 0,5 0.4 0,8
JAPAN
CHINA 6,7 6,7 6,6 6,7 6.4 6,5 6,2 6,5 6,1 6,0 6,0 6,3
CHINA
INDIA @) 7.4 6,6 7.4 7,0 7.6 7,2 7.4 7.6 7.7 7.7 7.5 7.8
INDIA @)
BRASIL B B B B
SRAZIL 3.4 3,5 3,1 3.4 0,0 0,2 0,9 0,5 1,2 1,5 1,5 1,8
RUSSIA 0,8 -0,6 -1,0 -0,6 0,8 1,1 0,6 1,5 1,0 1,2 0,8 1,7
RUSSIA
ANGOLA ) ) ) ) ) )
RO 0,0 0,4 15 1,2 0,9
MOGAMBIQUE ) ) ) ) ) )
MOZAMBIOLE 45 3,6 55 52 6.6

Fontes: Comissé&o Europeia (CE), "European Economic Forecast, Autumn 2016", 09/11/2016; Organizacéo para a Cooperagado e Desenvwohimento Econémico
(OCDE), "Economic Outlook", 28/11/2016; Banco Mundial (BM), "Global Economic Prospects"”, 10/01/2017; Fundo Monetério Internacional (FMI), "World
Economic Outlook Update”, 16/01/2017, "World Economic Outlook", 04/10/2016.

(a) Anos econémicos diferentes dos anos civis. 2011 = 2010/11

(b) OCDE - Economic Surweys: Unido Europeia, 10/06/2016

(c) Comisséo Europeia - Post-Programme Suneillance Report, 08/12/2016

Sources: European Commission (EC), "European Economic Forecast, Autumn 2016",09/11/2016; Organisation for Economic Co-operation and Development
(OECD), "Economic Outlook", 28/11/2016; World Bank (WB), " Global Economic Prospects", 10/01/2017; Internacional Monetary Fund (IMF), "World Economic
Outlook Update", 16/01/2017, "World Economic Outlook", 04/10/2016

(a) Different financial years of the calendar years. 2011 =2010/11

(b) OECD - Economic Surveys: European Union, 10/06/2016

(c) European Comission - Post-Programme Surveillance Report, 08/12/2016
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1. Conjuntura Internacional / International Economic Situation

- Indicadores Avancados da UE28 e Zona Euro e Comércio Mundial
- Advanced Indicators for EU28 and Euro Area and World Trade

Quadro / Table 1.2.
Indicadores Avancados para UE28 e Zona Euro
Advanced Indicators for EU28 and Euro Area

Indicadores Avancados Fonte Unidade 4T15 1T16 2T16 3T16 4T16 set-16 out-16 nov-16 dez-16 jan-17
Advanced Indicators Source Unit 4Q15 1Q16 2Q16 3Q16 4Q16 Sep-16 Oct-16 nov-16 Dec-16 jan-17

Unido Europeia (UE- 28)
European Union (EU- 28)

Indicador de Sentimento Economico CE SRE 1075 1053 1052 1044 1076 | 1053 1067 1071 1089 1087
Economic Sentiment Indicator EC Balances / 3MMA
Indstria CE SRE 26 36 32 30 02 22 09 05 07 15
Industry EC Balances / 3MMA
Senigos CE SRE 135 103 100 89 111 | 91 105 99 128 111
Services EC Balances / 3MMA
Consumidores CE SRE 47 6,0 61 73 56 64 5 58 46 42
Consumers EC Balances / 3MMA
Comércio a Retalho CE SRE 8,0 45 22 06 37 12 15 48 47 2,9
Retail Trade EC Balances / 3MMA
Construgdo - CE SRE 166 153 147 140 115 | 125 12,4 112 110 116
Construction EC Balances / 3MMA
Indice de Produ&;ag Industrial Eurostat VH 21 15 13 12 12 06 28
Industry Production Index y-0-y
HPC Eurostat VH 0,1 0,0 -0,1 0,3 0,8 0,4 0,5 0,6 1,2
HICP y-0-y
Taxa de Desemprego
Eurostat % 9,0 8,9 8,6 85 8,2 8,4 8,3 82 8,2
Unemployment Rate
Zona Euro
Euro Area
Indicador de Sentimento Econormico CE SRE 1061 1038 1041 1041 1069 | 1047 1063 1065  107,8 1082
Economic Sentiment Indicator EC Balances / 3MMA
Indlstria CE SRE 24 38 34 29 06 | -8 07 11 0,0 08
Industry EC Balances / 3MMA
Senios CE SRE 12,6 107 112 103 125 9.9 121 12,2 131 135
Services EC Balances / 3MMA
Consumidores CE SRE 64 83 78 8,2 6,4 8,2 8,0 6,2 5,1 -4,7
Consumer EC Balances / 3MMA
Comércio a Retalho CE SRE 51 1,9 18 04 18 05 04 15 35 24
Retail Trade EC Balances / 3MMA
Construgéo CE SRE 183 189 -84 160 131 | -157 14,4 129 121 128
Construction EC Balances / 3MMA
Indicador (.Sompos.lto Avgnqado OCDE CLI 12M 16 15 13 12 16
Composite Leading Indicator OECD CLI12M
indice de Produ&;ag Industrial Eurostat VH 20 14 11 1,2 1,4 0,8 3,0
Industry Production y-0-y
HPC Eurostat VH 0,2 0,0 -0,1 0,3 0,7 0,4 0,5 0,6 1,1
HICP y-0-y
Taxa de Desemprego
Eurostat % 10,5 10,3 10,1 99 9,7 9,8 9,7 9,7 9,6

Unemployment Rate
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1. Conjuntura Internacional / International Economic Situation

- Comércio Mundial / World Trade

Quadro / Table 1.3.

Comércio Mundial

World Trade
2016 2017 2018
FMI CE BM FMI CE FMI CE BM
IMF EC wB IMF EC IMF EC wWB
jan-17 | now16 @ jan-17 | jan-17 | now16 jan-17 | now-16 | jan-17
Jan-17 | Nov-16 | jan-17 | Jan-17 | Nov-16 | j Jan-17 | Nov-16 | jan-17
- Crescimento real do Com. Mundial (%)
- World Trade Volume (%)

Imp.+ Exp.de bens e servigcos 19 _ 25 38 _ 36 a1 _ 4.0
Imp.+Exp. goods and services ! ’ ! ! ’ !
Imp. de bens e senigos _ 19 _ _ 33 _ _ 36 _

Imp. goods and services ’ ’ !

Economias Avancadas 20 22 _ 36 34 _ 38 3.7 _
Advanced Economies ’ ' ’ ' ' ’

Economias Emergentes 18 13 _ 4.0 31 _ 4.7 35 _
Emerging Economies ’ ' ’ ' ' ’

Exp. de bens e senigos _ 19 _ _ 31 _ _ 35 _
Exp. goods and services ’ ’ !
Economias Avangadas _ _ _ _ _ _

Advanced Economies 1.9 3.1 3.6
Economl_as Emerger_ltes _ 2.0 _ _ 3.0 _ _ 3.4 _
Emerging Economies

Fontes: CE - Comisséao Europeia, "European Economic Forecast - Autumn 2016", 09/11/2016;

Update, 16/01/2017; Banco Mundial (BM), "Global Economic Prospects"”, 10/01/2017

FMI: World Economic Outlook

Sources: EC - European Commission, "European Economic Forecast Autumn 2016",09/11/2016; IMF: World Economic Outlook
Update, 16/01/2017; World Bank (WB), "Global Economic Prospects", 10/01/2017
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1. Conjuntura Internacional / International Economic Situation

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

- Main Macroeconomic Indicators and Forecasts

USA, United Kingdom and Japan

Quadro / Table 1.4.
Principais Indicadores e Previsdes Macroecondmicas

Main Macroeconomic Indicators and Forecasts

2016 2017 2018
FMI OCDE CE FMI OCDE CE OCDE CE
EUA / USA
IMF OECD EC IMF OECD EC OECD EC
out-16 now-16 now16 out-16 now-16 now16 now-16 now-16
Oct-16 Nov-16 Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16
PIB (Taxa de crescimento real, %)
GDP (Real growth rate, %) 1.6 1.5 1.6 2.2 2.3 2.1 3.0 1.9
—Con_sumo Privado . 2,9 2.6 2,6 2,7 2,7 2,2 2,8 2,1
-Private Consumption
-Consumo Publico 0,7 0.9 0,8 o.8 1,3 0,9 3,2 1,0
-Public Consumption
-Formacéao Bruta de Capital Fixo 1.1 0.6 1.0 3.0 >3 21 5.3 51
-Gross Fixed Capital Formation ’ ’ ’ ’ ’ ’ ’ ’
-Exportagcdes Bens e Servicos 0.3 0.9 0.3 5.8 3.5 3.6 3 3.7
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’
-Importagcdes Bens e Sernvigos 22 0.9 1.2 7.2 a.4 4.1 5.4 4.0
-Imports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
Contributo procura externa liquida p/ PIB _ _ _ _ _ _ _
Net external demand contribution to GDP 0.0 0.1 0.2 0.2 0.4 0.2
IPC (t,v,)

CPI (g.r,) 1.2 1,2 1,2 2,3 1,9 2 2,2 2,1
Taxa de Desemprego (26 da pop ativa) 4.9 4.9 4.9 4.8 a.7 a7 4.5 a.7
Unemployment Rate (26 of labour force) ’ ’ ’ ’ ’ ’ ’ ’

Saldo Global do SPA (20PIB) . _ . _ _ . _ .
Fiscal Balance (2 GDP) 4.1 5.0 4.6 3.7 4.9 4.2 5.4 4
Divida Bruta do SPA (20 PIB)
General Government Gross Debt (% GDP) 108,2 115,6 108,1 108.,4 116,9 108,5 117,55 108.,4
Balanca Corrente (26 PIB) _ _ _ _ _ _ _ _
Current Account Balance (2 GDP) 2.5 2.5 2.5 2,7 2.6 2.6 2.9 2.7
2016 2017 2018
; : R R FMI OCDE CE FMI OCDE CE OCDE CE
Reino Unido / United Kingdom IME OECD EC IME OECD EC OECD EC
out-16 nowv-16 now-16 out-16 now-16 now-16 nowv-16 now-16
Oct-16 Nov-16 Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16
PIB (Taxa de crescimento real, %) ©) ©)
GDP (Real growth rate, %) 2,0 2,0 1,9 1,5 1,2 1,0 1,0 1,2
-Consumo Privado 2,7 2,8 2,9 0.8 1,8 1,5 1,0 0,7
-Private Consumption
—Consu_mo Publico . 0,8 1,2 0,3 0,6 0,6 0,5 0,5 0,8
-Public Consumption
-Formacé&o Bruta de Capital Fixo 1.0 1.2 1.3 2.0 _0.9 2.2 3.0 _0.9
-Gross Fixed Capital Formation ’ ’ ’ ’ ’ ’ ’ ’
-Exportagcbes Bens e Servigcos 25 > 7 3.1 1.4 3.2 3.3 4.0 3.8
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
-Importacdes Bens e Senvicos 26 >4 3.6 2.2 1.5 1.7 1.5 1.0
-Imports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
Contributo procura externa liquida p/ PIB _ 7 _
Net external demand contribution to GDP 0.0 0.2 0.4 0.4 0.7 0.8
IPC (t,v,)

ICP (9or) 0,7 0,6 0,7 2,5 2,4 2,5 2,9 2,6
Taxa de Desemprego (26 da pop, ativa) 5.0 4,9 4.9 5.2 5.0 5.2 5.6 5.6
Unemployment Rate (26 of labour force) ’ ’ ’ ’ ’ ’ ’ ’

Saldo Global do SPA (26PIB) N ~ B N ~ B ~ ~
Fiscal Balance (2% GDP) 3.3 3.3 3,5 2,7 3.1 2,8 2,8 2,3
Divida Bruta do SPA (206 PIB)
General Government Gross Debt (% GDP) 89,0 89,3 89,2 88,8 89,6 88,9 89,3 87,5
Balanca Corrente (26 PIB) _ _ N _ _ _ _ B
Current Account Balance (2 GDP) 5.9 5.4 5.6 4.3 4.8 4.9 4.4 3.3
2016 2017 2018
- FMI OCDE CE FMI OCDE CE OCDE CE
Japao / Japan IMF |OECD| EC IMF |OECD| EC |OECD| EC
out-16 now-16 now16 out-16 now-16 now16 now-16 now-16
Oct-16 Nov-16 Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16
PIB (Taxa de crescimento real, %) ©) ©)
GDP (Real growth rate, %) 0,9 0,8 0,7 0,8 1,0 0,8 0,8 0,4
—Con_sumo Privado . 0,5 0,4 0,4 1,2 0,5 0,5 0,5 0,5
-Private Consumption
—Consu_mo Publico . 1,7 1,5 1,8 -0,8 0,0 0,6 O,1 0,6
-Public Consumption
-Formacé&o Bruta de Capital Fixo 0.5 0.6 0.7 1.6 1.6 1.9 0.1 _0.3
-Gross Fixed Capital Formation ’ ’ ’ ’ ’ ’ ’ ’
-Exportagcbes Bens e Servigcos 1.4 _0.4 1.0 0.6 3.0 o.8 3.1 1.0
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
-Importacdes Bens e Senvicos _o.8 1.6 _0.7 2.3 1.6 1.8 1.0 0.9
-Imports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
Contributo da procura externa liquida p/ PIB _ 7 _ 7
Net external demand contribution to GDP 0.2 0.1 0.2 0,1 0.3 0.0
IPC (t,v,) _ _ ~
CPI(gr) 0,2 0,3 0,3 0,5 0,3 0,0 1,0 0o,1
Taxa de Desemprego (26 da pop ativa) 3.2 3.1 3.2 3.2 3.0 3.2 2.9 3.2
Unemployment Rate (26 of labour force) ’ ’ ’ ’ ’ ’ ’ ’
Saldo Global do SPA (26PIB) ~ ~ N ~ ~ N ~ _
Fiscal Balance (%6 GDP) 5,2 5,2 5,0 5,1 5,2 5,1 4,3 5,0
Divida Bruta do SPA (206 PIB)
General Government Gross Debt (% GDP) 250,4 233,7 250,7 253,0 237,5 254,7 239,7 257,7
Balanca Corrente (26 PIB)
Current Account Balance (2 GDP) 3.7 s.8 3.7 3.3 3.8 3.7 4.1 3.7
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- N° 05/2017 -

3 de fevereiro de 2017
February, 3, 2017

1. Conjuntura Internacional / International Economic Situation

- Principais Indicadores e Previsdes Macroeconémicas
China, Zona Euro e UE27

- Main Macroeconomic Indicators and Forecasts
China, Euro Area, EU27

Quadro / Table 1.4. (cont.)
Principais Indicadores e Previsdes Macroeconémicas

Main Macroeconomic Indicators and Forecasts

2016 2017 2018
R FMI OCDE FMI OCDE CE OoOCDE CE
China IMF | OECD IMF |OECD| EC |oeEcD| EC
out-16 now16 out-16 now16 now-16 now-16 now16
Oct-16 Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16
PIB (Taxa de crescimento real, 20) ) <)
CDP (Mool orowin e o 6,7 6,7 6,5 6,4 6,2 6,1 6,0
-Consumo Privado _ _ _ _ _ _ _ _
-Private Consumption
-Consumo Publico _ _ _ _ _ _ _ _
-Public Consumption
-Formacéao Bruta de Capital Fixo _ _ _ _ _ _ _ _
-Gross Fixed Capital Formation
-Exportagcdes Bens e Servigos 1.9 0.9 1.9 1.7 >3 > 6 >4 > 8
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
-Importacdes Bens e Servigos 3.0 5.4 3.0 2.7 2.2 3.2 3.0 3.6
-Imports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
Contributo da procura externa liquida p/ PIB _ 1.4 _ _ 0.1 _ 0,1 _
Net external demand contribution to GDP ’ ’ ’
IPC (t,v,) _ _ _
CPI(g.r,) 2,1 2,1 2,3 2,2 2,9
Taxa de Desemprego (26 da pop ativa) 4.1 _ _ 4.1 _ _ _ _
Unemployment Rate (26 of labour force) ’ ’
Saldo Global do SPA (26PIB) _ _ _ _ _ _ _ _
Fiscal Balance (26 GDP) 3.0 1.8 3.3 2,3 2.7
Divida Bruta do SPA (2 PIB) _ _ _ _ _ _
General Government Gross Debt (26 GDP) 46,3 49,9
Balanca Corrente (26 PIB)
Current Account Balance (% GDP) 2.4 2.4 3.0 1.6 2.4 2.6 2.4 2.3
2016 2017 2018
d E /E A FMI OCDE CE FMI OCDE CE OoOCDE CE
ona Euro uro Area IMF |OECD| EC IMF |OECD| EC |oeEcD| EC
out-16 now-16 now-16 out-16 now-16 now-16 nowv-16 now-16
Oct-16 Nov-16 Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16
PIB (Taxa de crescimento real, 20) ©) ©)
GDP (Real growth rate, %) X 1.7 1.7 1.6 1.6 1.5 1.7 1.7
-Consumo Privado | 1,6 1,6 1,7 1,5 1,4 1,4 1,5 1,5
-Private Consumption
-Gonsumo Publico 1,7 1,8 1,9 1,1 1,3 1,3 1,2 1,3
-Public Consumption
-Formacé&o Bruta de Capital Fixo
-Gross Fixed Capital Formation 2.9 3.0 3.3 2.5 2.5 .1 3.0 3.5
-Exportagcdes Bens e Servigcos _ _ > 7 _ _ 3.3 _ a1
-Exports of goods and Services ’ ’ ’
-Importagcdes Bens e Servigcos _ B _ B _
-Imports of goods and Services 3.2 4.0 +7
Contributo da procura externa liquida p/ PIB _ B _
Net external demand contribution to GDP 0.1 1.2 0.0 1.5 0.0 1.9
IHPC (t,v,)

HICP (gor) 0,3 0,2 0,3 1,1 1,2 1,4 1,4 1,4
Taxa de Desemprego (26 da pop ativa) 10.0 10.0 10.1 0.7 o.5 o.7 0.1 9.2
Unemployment Rate (2 of labour force) ’ ’ ’ ’ ’ ’ ’ ’

Saldo Global do SPA (26PIB) _ _ _ _ _ _ _ _
Fiscal Balance (% GDP) 2,0 1.8 1.8 1,7 1,5 1,5 1,3 1,5
Divida Bruta do SPA (26 PIB)
General Government Gross Debt (%6 GDP) 91,7 92,2 91,6 91,0 91,4 90,6 90,2 89,4
Balanca Corrente (26 PIB)
Current Account Balance (% GDP) 3.4 41 3.7 3.1 4.0 3.5 4.0 3.3
2016 2017 2018
Unido Europeia-28 / European FMI OoOCDE CcE FMI oOCDE CE OCDE CE
Union-28 IMF OECD EC IMF OECD EC OECD EC
out-16 now-16 now-16 out-16 now-16 now-16 nowv-16 now-16
Oct-16 Nov-16 Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16
PIB (Taxa de crescimento real, %0) _ (@ (@ _

GDP (Real growth rate, %) 1,8 1,8 1,7 1,9 1,6 1,8
-Consumo Privado _ 20 ®@ 2.1 _ 1,9 @ 1.6 _ 1.5
-Private Consumption ’ ’ ’ ’ ’
-Consumo Publico _ 1.6 @ 1.8 _ 1,2 @ 1.2 _ 1.3
-Public Consumption ’ ’ ’ ’ §
-Formacé&o Bruta de Capital Fixo _ 2.7 @ > 8 _ 3,7 @ o5 _ 3.1
-Gross Fixed Capital Formation ’ ’ ’ ’ ’
-Exportagcdes Bens e Servigcos _ 3. 2@ 3.0 _ 4.1 @ 3.5 _ a.1
-Exports of goods and Services ’ ’ ’ ’ ’

-Importacdes Bens e Servigos _ (@ _ @ _
-Imports of goods and Services .3 3.6 +.6 3.9 4.3
Contributo da procura externa liquida p/ PIB _ _ 1.3 _ _ 1.6 _ 1.9
Net external demand contribution to GDP ’ ’ ’
IHPC (t,v,) _ @ _ @ -

HICP (gor) 0,1 0,3 1,1 1,6 1,7
Taxa de Desemprego (26 da pop ativa) _ @ _ @ _

Unemployment Rate (26 of labour force) 8.8 8.6 8.5 8.3 7.9
Saldo Global do SPA (26PIB) _ _ @ _ _ _ @ _ _ _

Fiscal Balance (26 GDP) 2,1 2.0 1.7 1.7 1.6
Divida Bruta do SPA (2 PIB) _ (a) _ (@ _

General Government Gross Debt (26 GDP) 87.3 86,0 86,4 85,1 83,9
Balanca Corrente (26 PIB) _ @ _ @ _

Current Account Balance (% GDP) 2.1 2,1 2.1 2,1 2.2
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Ministério da Economia

Sintese Estatistica de Conjuntura 3 de fevereiro de 2017
Short-term Economic Indicators February, 3, 2017

1. Conjuntura Internacional / International Economic Situation

- Principais Indicadores e Previsdes Macroeconémicas
Espanha, Alemanha e Franca
- Main Macroeconomic Indicators and Forecasts
Spain, Germany and France
Quadro / Table 1.4. (cont.)

Principais Indicadores e Previsdes Macroeconomicas
Main Macroeconomic Indicators and Forecasts

2016 2017 2018

R FMI OCDE
Espanha/ Spain IMF | OECD

out-16 nowv-16
Oct-16 | Nov-16

FMI OCDE CE OCDE CE
IMF OECD EC OECD EC
out-16 nowv-16 now-16 nowv-16 now-16
Oct-16 E Nov-16 Nov-16 Nov-16 Nov-16

PIB (Taxa de crescimento real, 260) ) ) [O)

GDP (Real growth rate, %) 3.2 3.2 2.3 2.3 2.3 2.2 2.2
-Consumo Privado 3.3 3.4 2.3 2.1 2.1 ® 1.6 1.6
-Private Consumption ’ ’ ’ ’ ’ ’ ’
-Consumo Publico 0.9 0.9 0.4 1.2 0.8 ® 1.2 o.8
-Public Consumption ’ ’ ’ ’ ’ ’ ’
-Formacéao Bruta de Capital Fixo 4.2 4.3 a2 3.0 a7 3.6 4.7 3.8
-Gross Fixed Capital Formation ’ ’ ’ ’ ’ ’ ’ ’
-Exportacdes Bens e Servicos 5.9 5.8 6.1 4.4 a5 a5 4.6 a.4
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
-Importagcdes Bens e Sernvigcos 6.1 5.9 5.8 4.4 5.0 4.3 4.7 4.1
-Imports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’

Contributo da procura externa liquida p/ PIB _ _
Net external demand contribution to GDP 0.1 0.2 0.0 0.2 0.1 0.2
IPC (t,v,) _ _ _ (o) ()

ICP (g.r,) 0,3 0,3 0,4 1,0 1,5 1,6 1,3 1,5
Taxa de Desemprego (26 da pop ativa) 19.4 19.6 19,7 ® 18.0 17.7 18 ™ 16,4 16.5
Unemployment Rate (26 of labour force) ’ ’ ’ ’ ’ ’ ’
Saldo Global do SPA (26PIB) as a6 4.6 ® 3.1 36 3.8 ® 29 3.2
Fiscal Balance (2 GDP) ’ ’ ’ ’ ’ ’ ’ ’
Divida Bruta do SPA (% PIB) 100.1 101,3 99,5® | 100,2 102,12 99,9® | 102,2 100.0

General Government Gross Debt (20 GDP)
Balanca Corrente (26 PIB) G )
Current Account Balance (2 GDP) 1.9 2.1 1.7 1.7 1.7 1.5 1.7 1.5
2016 2017 2018
Al h e FMI OCDE CE FMI OCDE CE OCDE CE
emanha ermany IMF |OECD| EC IMF |OECD| EC |OECD| EC

out-16 nowv-16
Oct-16 Nov-16

now-16 out-16 nowv-16 now-16 nowv-16 now-16
| Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16

PIB (Taxa de crescimento real, 26) ©) ©)
GDP (Real growth rate, %) 1,7 1,7 1,9 1,5 1,7 1,5 1,7 1,7
—Con_sumo Privado . 1,5 1,4 1,7 1,5 1,6 1,49 1,7 1,4
-Private Consumption
-Consumo Pablico 3,5 3,8 3,9 1,9 2,4 2.8 2,0 2,5
-Public Consumption
-Formacé&o Bruta de Capital Fixo 2.2 2.0 25 1.5 1.4 1.9 2.3 2.9
-Gross Fixed Capital Formation ’ ’ ’ ’ ’ ’ ’ ’
-Exportagcdes Bens e Servigcos 3.1 2.7 > 6 3.2 2.7 o8 o8 a2
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
-Importagcdes Bens e Servigos 3.4 2.9 o8 a2 3.0 3.9 3.5 5.4
-Imports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
Contributo da procura externa liquida p/ PIB _ _ 7 .
Net external demand contribution to GDP 0.1 0.2 0.1 0.2 0.0 0.1
IPC (t.v.)

ICP (g.r.) 0,4 0.3 0.4 1,5 1,4 1,5 1,7 1,5
Taxa de Desemprego (2 da pop ativa) 4.3 a2 a.4 4.5 a2 4.3 4.1 a2
Unemployment Rate (26 of labour force) ’ ’ ’ ’ ’ ’ ’ ’

Saldo Global do SPA (26PIB)
Fiscal Balance (% GDP) 0.1 0.5 0.6 0.1 0.5 0.4 0,7 0,3
Divida Bruta do SPA (20 PIB)
General Government Gross Debt (2 GDP) 68,2 a7 68,1 65.9 1.7 65.7 68,7 63.1
Balanca Corrente (26 PIB)
Current Account Balance (2 GDP) 8.6 9.2 9.0 8.1 8.8 8.7 8.7 8.5
2016 2017 2018
E / Fran FMI OCDE CE FMI OCDE CE OCDE CE
ranca ance IMF |OECD| EC IMF |OECD| EC |OECD| EC

out-16 nowv-16 now-16 out-16 nowv-16 now-16 nowv-16 now-16
Oct-16 Nov-16 Nov-16 Oct-16 Nov-16 Nov-16 Nov-16 Nov-16

PIB (Taxa de crescimento real, %) ©) )

GDP (Real growth rate, %6) 1.3 1.2 1,3 1.3 1.3 1.4 1,6 1,7

—Con_sumo Privado . 1,6 1,4 1,5 1,4 1,2 1,3 1,6 1,6
-Private Consumption

—Consu_mo Publico . 1,4 1,5 1,5 1,0 1,1 1,0 1,0 1,2
-Public Consumption

-Formacéao Bruta de Capital Fixo >4 o8 > 9 1.7 >3 3.2 29 a2
-Gross Fixed Capital Formation ’ ’ ’ ’ ’ ’ ’ ’

-Exportacdes Bens e Servicos 1.2 1.0 1.0 3.6 3.2 3.1 3.2 4.0
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’

-Importagcdes Bens e Servigos 2.3 2.9 2.8 3,4 3,6 3,8 3,4 4,9

-Imports of goods and Services
Contributo da procura externa liquida p/ PIB

Net external demand contribution to GDP - -0.6 -0.6 - -0.2 0.3 0.1 0.4
IPC (t.v.)

e o 0,3 0,3 0,3 1,0 1,2 1,3 1,2 1,4
Taxa de Desemprego (26 da pop ativa) o.8 9.9 10.0 o.6 .7 0.9 o.6 o.6
Unemployment Rate (26 of labour force) ’ ’ ’ ’ ’ ’ ’ ’
Saldo Global do SPA (26PIB) 3.3 3.3 3.3 3.0 3.0 2.9 29 3.1
Fiscal Balance (2 GDP) ’ ’ ’ ’ ’ ’ ’ ’
Divida Bruta do SPA (% PIB) 97,1 97,9 26,4 o7.8 29,4 96,8 100,2 o7.1

General Government Gross Debt (20 GDP)
Balanca Corrente (26 PIB) 0.5 1.0 2.1 0.4 _0.8 2.3 _0.9 2.6

Current Account Balance (2 GDP)
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1. Conjuntura Internacional / International Economic Situation

- Principais Indicadores e Previsdes MacroeconOmicas
Grécia, Irlanda e Italia

- Main Macroeconomic Indicators and Forecasts
Greece, Ireland and ltaly

Quadro / Table 1.4. (cont.)
Principais Indicadores e Previsdes Macroecondmicas

Main Macroeconomic Indicators and Forecasts

2016 2017 2018
Greé - ;] Gr M oCDE CE FMiI oOoCDE CcCE oOoCDE CE
recia eece IMF | OECD EC IMF | OECD EC OECD EC
out-16 nowv-16 now-16 out-16 now-16 nowv-16 now-16 nowv-16
Oct-16 Nov-16 | Nov-16 Oct-16 Nov-16 Nov-16 | Nov-16 | Nov-16
PIB (Taxa de crescimento real, 260) -

GDP (Real growth rate, 26) o.1 0,0 0,3 2.8 1.3 2,7 1.9 3,1
-Consumo Privado _ _0.9 _0.5 _ o.s 1.5 1.6 1.6
_Private Consumption 4 4 4 4 ’ 4
-Consumo Publico _ 1.7 _O0.7 _ 1.1 0.7 _0.a _0.1
-Public Consumption : : ’ : : ’

-Formacé&o Bruta de Capital Fixo _ _

-Gross Fixed Capital Formation 3.3 4.0 4.3 13.7 4.6 14,2
-Exportacdes Bens e Servigos 3.8 75 4.0 3.1 3.0 3.6 4.9 a,7
_Exports of goods and Services 4 4 4 4 4 4 4 ’
-Importagcdes Bens e Servigos a5 2.2 _o.8 2.0 >.6 3.0 3.5 a,2
-Imports of goods and Services ’ : : ’ : : : ’

Contributo da procura externa liquida p/ PIB _ _ - _
Net external demand contribution to GDP 1.6 .4 o.3 ©.2 ©.3 ©.2
IPC (t.v.) —

ICP (gir) O,1 o,1 o,1 O,6 1,1 1,1 1,4 1,0
Taxa de Desemprego (26 da pop ativa) 23.3 23,5 23.5 21.5 23,1 22,2 22,7 20.3
Unemployment Rate (26 of labour force) ’ ’ : ’ ’ : : ’

Saldo Global do SPA (26PIB) ~ _ B _ ~ _
Fiscal Balance (26 GDP) 3.4 2.0 2,5 2,7 0,2 1,0 0.5 0,9
Divida Bruta do SPA (2o PIB)
General Government Gross Debt (26 GDP) 183,494 179,7 181.,6 i84,7 176,6 179,11 171,55 172,49
Balanca Corrente (26 PIB) _ » -
Current Account Balance (26 GDP) ©.0 1.0 ©.0 ©.0 ©.6 ©.2 ©.1 o.3
2016 2017 2018
Ml oCDE CE FMil OoOCDE CE OoOCDE CE
Irlanda / Ireland MF |oOECD| EC IMF | OECD EC OECD| EC
out-16 nowv-16 now-16 out-16 now-16 now-16 now-16 now-16
Oct-16 Nov-16 | Nov-16 Oct-16 Nov-16 Nov-16 | Nov-16 | Nov-16
PIB (Taxa de crescimento real, 20)

GDP (Real growth rate, 26) 4.9 4.3 4.1 3.2 3,2 3.6 2.3 3.5
-Consumo Privado _ >.a 3.4 _ 3.0 2.1 3.0 1.8
-Private Consumption ’ ’ ’ ’ ’ ’
-Consumo Publico _ 4.0 a,7 _ 2.1 2.1 2.0 1.5
-Public Consumption ’ ’ ’ ’ ’ ’
-Formacéao Bruta de Capital Fixo _ 11.7 16.0 _ z.1 6.8 3.8 5.0
-Gross Fixed Capital Formation ’ 4 4 ’ ’ 4
-Exportacdes Bens e Servicos 6.5 >.8 2.8 5.0 >.8 a2 2.0 a.8
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
-Importagcdes Bens e Servigos 7.0 3.6 4,9 5.6 3.4 a.a 3.7 a,7
-Imports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’

Contributo da procura externa liquida p/ PIB _ _ _
Net external demand contribution to GDP 0.4 1.1 0.3 1.0 0.2 1.5
IPC (t.\v.) .

ICP (gr) 0.3 0.0 0.2 1.2 1.5 1,2 2,0 1,4
Taxa de Desemprego (2 da pop ativa) 8.3 7.9 8.3 7.7 z.1 7.8 6.7 7.6
Unemployment Rate (26 of labour force) 4 ’ 4 4 ’ 4 4 4

Saldo Global do SPA (2oPIB) _ _ _ _ _ _ _
Fiscal Balance (26 GDP) o, 7 O.9 0,9 0o,5 0.5 0,5 0,0 0,4
Divida Bruta do SPA (20 PIB)
General Government Gross Debt (2% GDP) 74,6 771 5.4 72,6 75,0 73.6 2.2 71,9
Balanca Corrente (26 PIB)
Current Account Balance (26 GDP) .5 .5 7.9 e.1 9.7 7.7 9.6 7.4
2016 2017 2018
P Ml oCDE CE FMil OoOCDE CE oOoCDE CE
Iitalia / Italy IMF | OECD EC IMFE | OECD EC oECD EC
out-16 nowv-16 now-16 out-16 now-16 now-16 now-16 now-16
Oct-16 Nov-16 | Nov-16 Oct-16 Nov-16 Nov-16 | Nov-16 | Nov-16
PIB (Taxa de crescimento real, 20) ) )
GDP (Real growth rate, 26) 0.9 0.8 0,7 0.7 0,9 0.9 1,0 1,0
-Consumo Privado 1,0 1,2 1,2 1,0 o.6 0.9 0.7 1,1
-Private Consumption
—Consu_rno PuUblico i 0,6 0,5 1,0 0,5 0,7 0,3 0.5 0,3
-Public Consumption
-Formacao Bruta de Capital Fixo 1.4 1.9 2.1 1.8 1.1 > 6 > 2 3.2
-Gross Fixed Capital Formation 4 4 . 4 4 ’ 4 4
-Exportacdes Bens e Servigcos 2.1 1.8 1.7 3.5 3.0 >.8 3.0 3.3
-Exports of goods and Services ’ ’ ’ ’ ’ ’ ’ ’
-Importagcdes Bens e Servigos 2.0 2.2 2.4 3.0 3.0 3.8 2.9 a,7
-Imports of goods and Services ’ 4 . 4 4 ’ 4 ’
Contributo da procura externa liquida p/ PIB _ _ - _ _ _
Net external demand contribution to GDP ©.1 ©.1 ©.1 ©.2 o.1 ©.3
IPC (t.\v.) — -
IcP (gir) 0,1 0,1 0,0 0.5 o.8 1,2 1,2 1,4
Taxa de Desemprego (26 da pop ativa) 11.5 11.5 11.5 11,2 11.0 11.4a 10.7 11.3
Unemployment Rate (26 of labour force) 4 4 4 4 . ’ 4 .
Saldo Global do SPA (CoPIB) _ _ _ _ _ _ _ _

Fiscal Balance (26 GDP 2,5 2,9 2,4 2,2 2,4 2,9 2,4 2,5
Divida Bruta do SPA (2o PIB)

General Government Gross Debt (%6 GDP) 133,2 132,1 133,0 133,494 132,3 133,11 132,0 133,11
Balanca Corrente (26 PIB)

Current Account Balance (26 GDP) 2.2 3.0 2.8 1.9 3.0 2.5 3.2 2.1

Fontes: Fundo Monetario Internacional (FMD: World Economic Outlook, 04/10/2016; Comiss&o Europeia (CE): "European Economic Forecast, Autumn
2016", 09/11/2016; Organizag&o para a Cooperacao e Desenvolvimento Econémico (OCDE): “"Economic Outlook”, 28/11/2016

(a) OCDE - Economic Surveys: Unidio Europeia, 10/06/2016

(b) Comiss&o Europeia - Post-Programme Surveillance Report, 09/12/2016

(c) Fundo Monetario Internacional (FMD: World Economic Outlook Update, 16/01/2017

Sources:

Internacional Monetary Fund (IMF): World Economic Outlook, 04/10/2016; European Commission (EC), "European

Economic Forecast, Autumn 2016", 09/11/2016; Organisation for Economic Co-operation and Development (OECD), "Economic
Outlook™, 28/11/2016

(a) OECD - Economic Surveys: European Union, 10/06/2016

(b) European Comission - Post-Programme Surveillance Report, 09/12/2016

(c) Internacional Monetary Fund (IMF): World Econor
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2. Conjuntura Nacional / National Economic Situation

Previsdes Macroecondmicas / Macroeconomic Forecasts

Quadro / Table 2.1.

PrevisOes para a Economia Portuguesa
Forecasts for the Portuguese Economy

- N° 05/2017 -

3 de fevereiro de 2017
February, 3, 2017

2016 2017 2018 2019 2020
MF MF MF MF MF
OE- OE-
FMI [OCDE| CE | BdP | 077 | PE | FMI [OCDE| CE | BdP [ 0" | PE | FMI [OCDE| CE | BAP | PE | FMI | BAP | PE | FMI | PE
IMF |[OECD| EC | BdP 250?'7 EP | IMF |0ECD| EC | BdP 250?'7 EP | IMF |0ECD| EC | BdP | EP | IMF | BdP | EP | IMF | EP
dez-16 | now16 | now16 | dez-16 | out-16 | abr-16 | dez-16 | now16 | now16 | dez-16 | out-16 | abr-16 | ago-15 | now16 | now16 | dez-16 | abr-16 | ago-15 | dez-16 | abr-15 | ago-15 | abr-16
Dec-16 | Nov-16 | Nov-16 | Dec-16 | Oct-16 | Apr-16 | Dec-16 |-Nov-15 | Nov-16 |Dec-16 | Oct-16 | Apr-16 | Aug-15 |Nov-16 |Nov-16 |Dec-16 | Apr-16 | Aug-15 | Dec-16 | Apr-15 | Aug-15 | Apr-16
PIB (Taxa de crescimento real, %) B @ @
GDP (Real growth rate, %) 13 12 0,9 12 12 18 13 12 12 1.4 15 1.8 12@ 1,3 1,4 1,5 1,9 1,2 1,5 2,0 1,2 2,1
- Consumo Privado 2,0 2,0 18 2,1 2,0 2,4 13 12 11 13 15 18 13 12 10 14 18 11 13 18 11 18
-Private Consumption
- Consumo Pblico 06 11 06 10 06 0.2 06 02 04 00 12 07 | 08 03 05 04 11 | o7 02 12 | os 03
-Government Consumption
- Formagéo Bruta de Capital Fixo 14 20 14 147 07 49 2,5 07 3.7 4.4 3.1 4.8 2.4 16 a1 a3 a1 2,4 a5 a7 2,4 a1
-Gross Fixed Capital Formation
- Exportagdes Bens e Senicos 35 33 2,8 37 31 43 36 37 3,7 48 4.2 4,9 45 4,0 41 46 4,9 44 44 4,9 43 4,9
-Exports of goods and Services
- Importagdes Bens e Senvigos 31 36 33 35 32 55 34 36 41 48 3,6 4,9 48 3,6 43 4,9 4.2 46 4.4 43 45 44
-Imports of goods and Services
Contributos para o crescimento do PIB (p.p.)
Contributions to GDP growth
- Procura Interna 1.2 1.2 11 04 13 24 14 0,9 14 05 13 19 14 11 14 0,6 17 13 0,6 18 13 19
- Domestic demand
do qual: Variag&o de Existéncias™ . o1 0.0 . . . . o1 0.0 B B B B 0.0 0.0 R B B R B B R
of which : Inventories @ ’ ’ . ’ ’ ’
- Procura Externa Liquida 01 01 02 08 01 06 0,0 01 0,1 0,9 0,2 01 | 02 0,2 0,0 08 0,2 0,1 0,9 01 0,1 0,1
- Net exports
@
'H:ES'(‘S)” 0,7 0,7 0,7 0,8 0,8 1,2 1.1 1,1 1,2 1,4 15 1,6 1,4 @ 1,1 1,4 1,5 1,7 1,5 @ 1,5 1,8 1,6 @ 1,8
Taxa de Desemprego (% da pop. activa) 11,0 11,0 11,1 11,0 11,2 11,4 | 106 101 100 101 103 10,9 [103® 101 95 94 104 | 98@ 85 98 [ 94®@ 90
Unemployement Rate (% of labour force)
Saldo Orgamental do SPA (% do PIB)® 26 25 27 - 24 22 21 21 2,2 - 18 14 | 29® 19 24 - 09 | 29® - 01 | 29® 04
Fiscal Balance (% GDP) " " " " " " " " " " " " " " " " "
i (4)
Divida Bruta do SPA (% P1B) 130,8 1302 1303 - 129,7 1248 | 1299 1295 1295 - 1283 1223 [127,7® 1282 127.8 - 18,7 [1270® - 1145 [1265@ 1103
General Government Gross Debt (% GDP)
©
Balanga Corrente (% PIB) 0,1 0,1 05 11 17 0.4 05 05 0,8 0,9 2,2 06 |[-08® 07 12 0,9 08 |[11® 11 07 |13® 10
Current Account Balance (% GDP)

Fontes: Fundo (FMI): Staff C

(PE), 21/04/2016

of the Fifth Py

(1) No caso do PEC e Comiss&o Europeia, inclui aquisig&o liquida de objetos de valor

(2) No caso PE e OE -

indice de Pregos no Consumidor (IPC)

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

(4) No caso da Comiss&o Europeia é considerado o PDE Divida Bruta; no DEO os dados de 2014 a 2018 est&o de acordo com a norma SEC2010

(5) No caso do Banco de Portugal, Balanga Corrente + Balana de Capital

(@) FMI - World Economic Outlook, 04/10/2016

gl Mission, 08/12/2016; OCDE: Economic Outlook, 28/11/2016; Comiss&o Europeia (CE): Post-Programme Sunweillance Report, 19/09/2016;
"European Economic Forecast Autumn 2016", 09/11/2016; BdP: Boletim Econémico, 14/12/2016; Ministério das Finangas (MF): OE - Orgamento de Estado 2017, outubro 2016; OE - Orgamento de Estado 2016, fevereiro 2016; Programa de Estabilidade

Sources: Internacional Monetary Fund (IMF): Staff Concluding Statement of the Fifth Post-Program Monitoring Mission, 08/12/2016, World Economic Outlook, 04/10/2016; OECD, Economic Outlook, 28/11/2016; European Commission (EC): Post-Programme
Surveillance Report, 19/09/2016; "European Economic Forecast Autumn 2016", 09/11/2016; Bank of Portugal (BdP): Economic Bulletin, 14/12/2016; Ministry of Finance (MF): SB - State Budget 2017, October 2016; SB - State Budget 2016, February 2016; Estability
(1) In case of SGP and EC, includes net valuables acquisition

(2) In case of EP - Consumer Price Index (CPI)
(3) In case of SGP and EC is considered the EDP B.9.

(4) In case of EC is considered the EDP Gross Debt; in the FSD the data from 2014 to 2018 are in accordande with ESA2010
(5) In case of Banco de Portugal, Current account balance + Capital account balance

(a) IMF - World Economic Outlook, 04/10/2016
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Sintese Estatistica de Conjuntura
Short-term Economic Indicators

2. Conjuntura Nacional / National Economic Situation

3 de fevereiro de 2017
February, 3, 2017

- Principais Indicadores Econémicos / Main Economic Indicators

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

Taxa de Variagdo Homéloga (%)
Percentage change compared with the same quarter of the
previous year

3T15 4715 1T16 2T16 3T16
3Q15 4Q15 1Q16 2Q16 3Q16
CNT 3° Trim 2016 (85 dias)
QNA 3rd Quarter 2016 (85 days) 16 14 0.9 0.9 16
CNT 3° Trim 2016 (60 dias)
QNA 3rd Quarter 2016 (60 days) 16 14 0.9 0.9 1.6
ER 3° Trim 2016 (45 dias)
FE 3rd Quarter 2016 (45 days) 16 14 0.9 0.9 16

Percentage change compared with the previous quarter

Taxa de Variagdo em Cadeia (%)

3T15 4T15 1716 2T16 3T16
3Q15 4Q15 1Q16 2Q16 3Q16
CNT 3° Trim 2016 (85 dias)
QNA 3rd Quarter 2016 (85 days) 01 03 0.2 03 08
CNT 3° Trim 2016 (60 dias)
QNA 3rd Quarter 2016 (60 days) 01 03 02 03 08
ER 3° Trim 2016 (45 dias)
FE 3rd Quarter 2016 (45 days) 0.1 03 02 0.3 0.8
ER - Estimativa rapida (45 dias); CNT - Contas Nacionais Trimestrais
FE - Flash estimate (45 days); QNA - Quarterly National Accounts
Fonte / source : INE
Quadro / Table 2.3.
Principais Indicadores Econémicos
Main Economic Indicators
Indicadores Anuais/ Trimestrais Fonte Unidade 2013 2014 2015 4T14 1T15 2T15 3T15 4T15 1T16 2T16 3T16
Main Economic Indicators Annual / Quarterly Source Unit 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16
PiBpm Milndes de euros | 170 269 173 079 179540 | 43534 44394 44687 45093 45366 45792 45943 46 410
GDPmp Millions of euros
PiBpm VH Real S11 0,9 16 0,7 17 17 16 1,4 0,9 0,9 16
GDPmp y-o-y (real)
Consumo Privado VH Real “12 23 2,6 21 28 34 21 19 25 16 19
Private Consumption y-0-y (real)
Consumo Publico INE VH Real _20 _05 0.8 11 0.2 12 11 12 13 07 05
General Government Consumption y-o-y (real) ! ’ ’ ’ ’ ' ' v v ’ v
Formagéo Bruta de Capital Fixo VH Real .51 23 45 26 8.8 59 21 15 26 23 0.9
Gross Fixed Capital Formation y-0-y (real) ' ' 4 4 v ’ ' , 3 s 3
Exportages Bens e Senigos VH Real 70 4.3 6.1 6.0 77 76 56 37 3.4 18 54
Exports of Goods and Services y-o-y (real) ’ ' ’ ’ ' ' ' ' ' ' '
Importagdes Bens e Servigos VH Real 47 7.8 8,2 8,7 7.6 13,0 6,4 6,0 47 1,4 3,6
Imports of Goods and Services y-0-y (real)

FBCF sem construgao ) _ INE VH Real 41 8,7 49 6,7 9,2 8,9 30 -1,1 34  -1,0 15
Gross Fixed Capital Formation (excl. construction) y-0-y (real)

Balanga Corrente / PIB (trimestre acumulado) (% PIBY) BdP/INE % 1,9 1,1 0,0 1,1 0,8 0,9 2,1 1,8 0,2 1,1 2,6
Current Account / GDP (end of period) (% GDP*)

Balanga Corrente + Capital / PIB (trimestre acumulado)* BdP/INE % 32 15 0.0 15 0.6 0.1 16 17 0.2 1.0 10
Current Account + Capital / GDP (end of period) ! ! ' " ! ' ! ! ' ) !
Saldo Orgamental das Administragées Publicas (B.9) / PIB INE % _48 _72 _4.4 27 56 36 11 72 31 26 17
Fiscal Balance (B.9) / GDP ! ' ' ! ' ' ) ' ' ) )
Taxa de desemprego INE % 162 139 124 | 135 137 11,9 119 122 124 108 105

_ Unemployment Rate

lndige de Pregos no Consumidor INE % 0,3 -03 05 0,1 0,1 07 08 0,6 05 05 07
Inflation

Custos do Trabalho Nominais de Portugal face a UE 15 AMECO 2010=100 93.2 91.6 90.8

Nominal Labour Costs of Portugal towards the EU 15 ' ' !

Contributo da Procura Externa Liquida p/ PIB INE % . . R . R . R .
GDP contribution of the Net External Demand 0.8 L4 10 11 0.1 23 0.5 L1 0.6 01 07

Contributo da Procura Interna p/ PIB INE % _
GDP contribution of the Net Internal Demand 20 22 26 L7 18 39 21 24 16 08 10

1 PIB ajustado de sazonalidade
* Seasonally adjusted GDP
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2. Conjuntura Nacional / National Economic Situation

- N° 05/2017 -

3 de fevereiro de 2017
February, 3, 2017

- Indicadores Avancados de Atividade Economica/ Economic Activity
Leading indicators

Indicador Coincidente Mensal e Indicador de Atividade Econdmica

Gréafico / Graph 2.4.

Monthly Coincident Indicator and Economic Activity Indicator

[ [ | | —— Indicador Comncidente Mensal - VH £ Monthly Coincident Indicalor - y-0-y - % (BodP}
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Grafico / Graph 2.5.
Indicador de Clima Econémico
Economic Climate Indicator
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Quadro / Table 2.4.

Indicadores Avancados de Atividade Geral

General Activity Leading Indicators

Indicadores de Atividade Geral Fonte Unidade 4T15 | 1T16 | 2T16 | 3T16 | 4T16 | ago-16 | set-16 | out-16 | now-16 | dez-16 | jan-17
General Activity Indicators Source Unit 4Q15 | 1Q16 | 2Q16 | 3Q16 | 4Q16 | Aug-16 | Sep-16 | Oct-16 | nov-16 | Dec-16 | jan-17
Indicador Qe Atiyi(jade Econémica INE MM3M 2.6 2.3 1.8 1,3 15 1,3 0,9 0,9
Economic Activity Indicator y-0-y, SMMA
Indicador Coincidente Mensal BdP VH 1,8 1,4 0,7 0,5 0,7 0,5 0,5 0,6 0,7 0,8
Monthly Coincident Indicator g-0-q or m-o-m
" N P N
Indicador Qe C.Ilma Eco.nomlco INE SRE IlMMSM 0,7 1,0 1,2 1,3 1,1 1,3 1,3 1,3 1,2 1,1 1,2
Economic Climate Indicator Balances © / BMMA
Indicador Compésito Avangado OCDE Ll 12M 02 03 0.0 0.3 0.4 0.5
Composite Indicator OECD ’ ’ ’ ! ! !
i i smicol
Indicador do Sentimento Econémico CE (1990-2012)=100 | 105,8 105,3 106,0 1059 108,6| 1056 106,2 108,0 1085 109,3 109,6
Economic Sentiment Indicator EC

! Saldos de resposta extrema - Diferencas entre as percentagens de respostas positivas e negativas
1 Balances - Differences between the percentage of respondents giving positive and negative replies.
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- Emprego / Employment

Gréafico / Graph 2.6.
Taxa de Desemprego
Unemployment Rate
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ituation
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3 de fevereiro de 2017
February, 3, 2017
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Grafico / Graph 2.7.
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Quadro / Table 2.5.
Mercado de Trabalho
Labour Market
Mercado de Trabalho Fonte Unidade 4T15 ‘ 1T16 I 2T16 [ 3T16 ‘ 4T16 ago-16 [ set-16 [ out-16 nov-16 I dez-16
General Activity Indicators Source Unit 40Q15 10Q16 20Q16 3Q16 40Q16 Aug-16 Sep-16 Oct-16 nov-16 Dec-16
Taxa de Desemprego Eurostat % 12,3 12,1 11,3 10,9 10,4 10,9 10,9 10,6 10,5 10,2
Unemployment rate
Taxa de Desemprego INE % 12,2 12,4 10,8 10,5
Unemployment rate
Desempregados inscritos IEFP N°® Pessoas | 549 149 573818 536 511 495 844 486 526 | 498 763 491 107 490 589 486 434 482 556
Enroled Unemployed Nb. People
Variagéio dos desempregados inscritos IEFP |Periodon-(n-)| ;315> 24669 -37307 -40667 -9318 | 1100 -7 656 -518  -4155 -3878
Enroled Unemployed (variation) Period n-(n-1)
Desempregados inscritos IEFP VH 8,6 -4,9 3,3 7,5 11,4 7,0 8,8 9,5 11,6 13,1
Enroled Unemployed y-o-y
Ewlugédo do desemprego de longa duragéoj IEFP VH 12.4 9.9 7.4 9.3 L10.2 91 9.8 9.2 -10.5 _11.0
Long-run Unemployment (evolution) y-o-y ’ ’ ’ ’ ’ ’ ’ ’ ’ ’
Populagéo ativa* INE Milhares 5195 5153 5162 5211
Active population* Thousands
Populacdo empregada* INE Milhares 4562 4513 4603 4662
Employed population* Thousands
Variag&o da populagédo empregada* INE Periodo n-(n-1)| 13 800 -48 200 89 200 59 000
Employed population (variation)* Period n-(n-1)
Ewlugéo da populagdo empregada* INE VH 1.6 0.8 0.5 1.9
Employed population (evolution)* y-o-y ’ ’ ' ’
indice do Custo de Trabalho Eurostat VH 2.8 0.3 1.4
Labour Cost Index y-0-y
indice do Custo de Trabalho (Zona Euro) Eurostat VH 1.9 1.4 1.0
Labour Cost Index (Euro Zone) y-0-y ’ i )

* Quebra de série no 1° Trimestre de 2011 a alteragdo metodolégica sem retropolagéao.
* Series break in the 1st quarter 2011 due to methodological changes without backward projection.
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2. Conjuntura Nacional / National Economic Situation

- Consumo / Consumption

_ Qréf_ico / Graph 2.8. _
Indicador Coincidente Consumo Privado
Private Consumption Coincident Indicator
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Gréafico / Graph 2.9.
Indicador de Confianga dos Consumidores
Consumer Confidence Indicator
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Quadro / Table 2.6.
Indicadores Avancados do Consumo Privado
Private Consumption Leading Indicators

Indicadores de Consumo Privado Fonte | Unidade | 4T15| 1T16 | 2T16 | 3T16 | 4T16 | ago-16 | set-16 | out-16 | now16 | dez-16 | jan-17
Private Consumption Indicators Source Unit 4Q15 | 1Q16 | 2Q16 | 3Q16 | 4Q16 |Aug-16 |Sep-16| Oct-16 | nov-16 | Dec-16 | jan-17
Indicador Coincidente do Consumo Privado BdP VH 23 21 1,9 1,9 21 1,9 2.0 21 21 22
Private Consumption Coincident Indicator y-0-y
Indicador de Confianga dos Consumidores INE | VE*/MM3M 430 11,7 -123 -129 -101| 133 124 116 -105 82 6,2
Consumer Confidence Indicator Balances*
indice de Vol. de Neg. Comércio a Retalho (p.const) (CAE Rev3) INE | VH (v.c.s) 11 1,9 2.2 33 41 3.0 2.9 3.8 47 3.9
Retail Trade Turnover Index (real) y-0-y (s.a.)
IVN no Comércio a Retalho de Bens Alimentares (p.const) INE | VH(CS) | 19 34 35 51 4.2 37 47 37 47 43
Retail Trade Turnover Index - Food (real) y-0-y (s.a.) ’ ! ’ ! ’ ! ’ ! ’ ’
IVN no Comércio a Retalho de Bens ndo Alimentares (p.const) INE | VH(VCS)| 11 g9 14 20 41 26 16 39 46 36
Retail Trade Turnover Index - Non Food (real) y-0-y (s.a.) ’ ! ’ ! ! ! ! ! ! !
indice de Vol. de Vendas no Comércio a Retalho INE | SRE-VE* 33 27 39 6.8 51 97 44 59 47 47 135
Business Survey in the Retail Trade - Volume of Sales Balances* ’ ! ’ ! ! ! ’ ! ’ ! !
Venda de Veiculos Ligeiros de Passageiros ACAP VH 136 264 106 7.2 203 | 135 106 8,8 232 293 78
Sales of passenger Vehicles 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

- Formacéo Bruta de Capital Fixo / Gross Fixed Capital Formation

_ Gréfico / Graph 2.10. _ _
Indicador de Formacéao Bruta de Capital Fixo
Gross Fixed Capital Formation Indicator
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Quadro / Table 2.7.
Indicadores Avancados do Investimento
Investment Leading Indicators
Indicadores de Investimento Fonte Unidade 4T15 1T16 2T16 3T16 4T16 | ago-16 | set-16 | out-16 | now16 | dez-16 | jan-17
Source Unit 4Q15 | 1Q16 | 2Q16 | 3Q16 | 4Q16 | Aug-16 | Sep-16 | Oct-16 | nov-16 | Dec-16 | jan-17
Indicador de FBCF INE MM3M a1 0.0 0.5 1.2 1.2 1.2 1.4 0.4
Gross Fixed Capital Formation Indicator y-0-y, 3BMMA B ’ ’ " ' ’ ’ ’
IPI - Bens de Investimento INE VH(v.c.s) 45 1.2 1.3 36 a1 53 32 a5 42 58
IPI - Investment Goods y-o-y (s.a.) ’ ’ ’ ’ ’ ’ ’ ’ ’ ’
Importagdes de Bens de Investimento INE VH 0.7 8.9 6.3 12,7 34,5 0.3 10,2 4,1
Investment Goods Imports y-o-y ’ ’ ’ ’ ’ ’ ’ '
Indicador de Confianga na Construg&o INE SRE*VE 36,4 -32.8 -32.7 -296 -30.2 292 28,2 30,1 _30.8 299 28,2
Construction Confidence Indicator Balances* ’ ’ ’ ’ ’ ’ ’ ' ’ ’ ’
Vendas de Cimento BdP VH 82 78 43 55 01 0,0 30 -38 0,8 a1
Cement Sales y-o-y
Venda de Viaturas Comerciais Ligeiras ACAP VH 10.0 20.6 12.4 135 78 135 16,7 76 4.3 221 26.3
Sales of Commercial Vehicles under 3.5 ton y-0-y ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’
Venda de Viaturas Comerciais Pesadas ACAP VH 9.8 36,9 233 52 18.8 _10.5 21.7 36,2 29.3 53.6 .10.7
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
- Relagdes com o Exterior / Foreign Relations
Gréfico / Graph 2.12.
Evolucédo Trimestral da Balanca de Bens e Servicos
Balance of Goods and Services Quarterly Evolution
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Evolucéo da Balanca de Bens e Servigos - Ultimos 12 Meses
Balance of Goods and Services - Last 12 Months
| ] | (%)
125 Exportagdes (VH)/ Exports (y-o-y) ———Importa¢des (VH) / Imports {y-o-y) = Taxa de Cobertura / Coverage Rate 125
120 T 120
115 + + 115
110 + T 110
105 C—~— + 105
100 + —= + 100
95 + 95
9O + + 90
35 T T 35
30 1 T 30
75 T T 75
70 + 7O
65 1 + 65
60 + 60
55 T T 55
50 4 T 50
45 + + 45
40 T T 40
35 + 35
30 + T 30
25 + 25
20 + + 20
15 T 15
10 A + 10
5 T T &

0 — e T - r O
5 1 + 5
10 + 10
15 + 15
20 + + 20
D J ‘ F | M | A | M ‘ J | J | A | s | [o] | N | D J | F | M | A | M | J | J | A | s | o | N

2014 2015 2016

Fonte / Source: BdP

20



Gabinete de Estratégia e Estudos

Ministério da Economia

Sintese Estatistica de Conjuntura
Short-term Economic Indicators

2. Conjuntura Nacional / National Economic Situation

- RelagGes com o Exterior / Foreign Relations

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

3 de fevereiro de 2017
February, 3, 2017

- N° 05/2017 -

Portfolio of Foreign Orders

Balances*-3mma

Fonte Unidade 3T15 | 4T15 | 1T16 | 2T16 | 3T16 | 4T16 | ago-16 | set-16 | out-16 | now-16 | dez-16 | jan-17
Source Unit 3Q15 | 4Q15 | 1Q16 | 2Q16 | 3Q16 | 4Q16 |Aug-16 |Sep-16 | Oct-16 |nov-16 | Dec-16 | jan-17
BENS BdP Tx cobertura 836 836 854 858 848 782 846 848 866
GOODS Coverage rate
Crédito (Exportacdes) BdP VH 44 08 19 21 23 70 61 41 80
Credit (Exports) y-0-y
Débito (Importagdes) BdP VH 02 04 01 -49 08 96 20 21 88
Debit y-0-y
BENS Bdp | Tx coberturaacumulada | g4 6 g44 854 856 854 855 854 853 854
GOODS Cumulative coverage rate
Crédito (Exportagdes) BdP VH acumulada 51 40 19 20 06 14 06 10 01
Credit (Exports) Cumulative y-o-y ! ’ ’ ! ! ’ ! ! ’
Débito (Importagdes) BdP VH acumulada 37 26 01 26 -4 19 14 15 06
Debit Cumulative y-0-y
SERVIGOS BdP Tx cobertura 2328 1874 1686 191,3 240,8 2643 2210 2176 167,9
SERVICES Coverage rate
Crédito BdP VH 57 79 02 01 55 78 33 12 77
Credit y-0-y
Debito BdP VH 58 47 10 03 19 62 35 05 48
Debit y-0-y
SERVIGOS Bdp | Tx coberturaacumulada | 195 7 1958 1686 1805 2014 1089 2014 2031 1998
SERVICES Cumulative coverage rate
Crédito BdP VH acumulada 77 78 02 01 23 21 23 32 36
Credit Cumulative y-o-y
bébito BdP VH acumulada 82 73 10 03 09 05 09 07 11
Debit Cumulative y-o-y
BENS E SERVICOS BdP Tx cobertura 11,6 1025 1005 1053 1144 1151 1093 1092 101,2
GOODS AND SERVICES Coverage rate
Crédito BdP VH 49 31 13 -14 36 74 51 10 79
Credit y-0-y
Débito BdP VH 12 05 92 41 11 89 23 18 80
Debit y-0-y
BENS E SERVICOS Bdp | Tx coberturaacumulada | 1453 1046 1005 1030 106,8 1065 1068 1071 1065
GOODS AND SERVICES Cumulative coverage rate
Crédito BdP VH acumulada 60 52 -13 -13 04 0,2 04 05 11
Credit Cumulative y-o-y
Débito BdP VH acumulada 45 34 02 20 -10 14 10 41 03
Debit Cumulative y-o-y
Por memodria:
Memo:
Indicadores Avangados de Procura Externa
Advanced Foreign Demand Indicators
Volume de Negocios na Industria - Mercado Exteno | |\ VH 10 12 45 37 02 23 22 56 89
Industrial Turnover - External Market y-0-y ! ’ ’ ! ! ’ ! ! !
Inquérito & Ind. Transformadora - Procura Externa INE SRE*-VE 114 136 -137 -109 -102 70 | 128 84 73 81 56 61
Manufacturing Industry Survey - External Demand Balances* ! ! ! ! ' ! ! ! ! ! ! !
Carteira de Encomendas Externa INE SRE*mm3m 39 59 72 61 51 59| 54 51 55 58 59

" 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

Gréfico / Graph 2.14.
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2. Conjuntura Nacional / National Economic Situation

- Relagdes com o Exterior / Foreign Relations

Grafico / Graph 2.16.

Investimento do Exterior em Portugal - principio direcional
Foreign Investment in Portugal - directional principle
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Gréfico / Graph 2.17.
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3. Sectores Institucionais / Institutional Sectors
- Poupanca / Saving
Gréafico / Graph 3.1.
Poupanca Bruta, por sector institucional
Gross Saving, by institutional sector
[ [ [ (% PIB / GDP, Ano em cada trimestre / Yearfinished in cach quarter)
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3. Sectores Institucionais / Institutional Sectors

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

Gréafico / Graph 3.3.
Capacidade/Necessidade Liquida de Financiamento, por sector institucional
Net Lending/Net Borrowing, by institutional sector

[ | ] (% PIB / GDP, Ano acabado em cada timestre / Year finisfed in each quarter)
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3. Sectores Institucionais / Institutional Sectors
- Divida / Debt
Gréafico / Graph 3.4.
Total de passivos, por sector institucional
Total Liabilities, by institutional sector
I | % PIB / GDP)
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Grafico / Graph 3.5.
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4. Ramos de Atividade / Industries

- Valor Acrescentado Bruto / Gross Value Added

Quadro / Table 4.1.

Crescimento Real do VAB por Ramo de Atividade, dados encadeados em volume, variagao

homéloga (%)
GVA Real Growth by Industry, chain linked volume data, annual change (%)

peso, 2015 (%) 3T15 4T15 1T16 2T16 3T16
2014 2015
weight, 2013 (%) 3Q15 4Q15 1Q16 2Q16 3Q16
Agricultura, Silvicultura, Pescas 23 16 6.8 8.0 53 03 29 44
Agriculture, Forestry and Fisheries ’ ! ’ ! ’ ’ ! ’
Energia, gas e saneamento 30 11 33 37 40 05 18 37
Energy, gas and sanitation ’ ! ’ ! ’ ’ ! ’
Indtistria 13,9 2,6 2,0 2,3 2,4 0,8 0,8 1,3
Industry
Construcéo 4,1 -8,4 0,0 -1,4 2,2 -3,2 -3,2 -2,8
Construction
Comércio, Restaurantes e Hotéis 21,1 43 3,6 3.1 3.0 3,3 2.7 3.2

Trade, Restaurants and Hotels
Transportes e Comunicagdes 79 26 15 11 292 13 20 1.4
Transports and Communications ’ ’ ! ’ ! ! ’ !
Atividades Financeiras e Imobiliarias
Real Estate and Financial Activities

Outros Senigos 31,3 1,3 0,9 0,7 1,9 1,5 1,8 0,7
Other Services

16,4 -3,3 -0,4 0,4 0,1 -2,0 -2,7 -1,5

Valor Acrescentado Bruto (Real)
Gross Value Added (Real) 12 0.4 12 12 15 0.7 0.3 0.8

Fonte: INE - Contas Nacionais Trimestrais (base 2011)
Source: INE - Quarterly National Accounts (base 2011)

Quadro / Table 4.2.
Contributos dos Ramos de Atividade para o Crescimento Real do VAB, dados encadeados em
volume, variacdo homaologa (%)
Industries Contribution to GVA Real Growth, chain linked volume data, annual change (%)

3T15 | 4T15 | 1Ti6 | 2T16 | 3T16
3Q15 | 4Q15 | 1Q16 | 2Q16 | 3Q16

2013 2014 2015

Agricultura, Silvicultura, Pescas 01 0.0 0.1 0.2 0.1 0.0 0.1 0.1
Agriculture, Forestry and Fisheries ’ ’ ’ ’ ’ ’ ’ '
Energia, gas e saneamento 02 0.0 0.1 01 0.1 0.0 01 0.1
Energy, gas and sanitation ’ ’ ’ ' ' ' ' '
Industria 0,1 0,3 0,3 0,3 0,3 0,1 -0,1 0,2

Industry
Construgao 0,3 0,4 0,0 0,1 0,1 0,1 0,1 0,1

Construction

Comeércio, Restaurantes e Hotéis
Trade, Restaurants and Hotels

Transportes e Comunicagdes 02 02 01 01 02 01 02 01
Transports and Communications ! ! ! ’ ’ ! ! ’

Atividades Financeiras e Imobiliarias
Real Estate and Financial Activities

Outros Senigos 0,3 0,4 0,3 0,2 0,6 0,5 0,6 0,2
Other Services

Valor Acrescentado Bruto (Real)
Total Gross Value Added

Fonte: INE - Contas Nacionais Trimestrais (base 2011)
Source: INE - Quarterly National Accounts (base 2011)
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4. Ramos de Atividade / Industries

- Emprego / Employment

Quadro / Table 4.3.
Evolugcdo do Emprego por Ramo de Atividade, variacdo homodloga (%,
Employment Evolution by Industry, annual change (%)

peso, 2015 (%) 3T15 4T15 1T16 2T16 3T16
2014 2015
weight, 2015 (%) 3Q15 4Q15 1Q16 2Q16 3Q16
Agricultura, SilMcultura, Pescas 75 141 120 159 71 126 2100 03
Agriculture, Forestry and Fisheries ! ’ ! ! ! ’ ! !
Eletricidade, gas e agua* 1,3 42 3,6 83  -11,6  -44 122 7.1
Electricity, gas and water* ! ! ’ ’ ’ ’ ! !
Indastria Transformadora 16,9 48 41 3,9 53 0,1 1,1 0,5
Manufacturing
Construgéo 6,1 4,4 0,6 -1,7 2,5 6,3 2,9 1,9
Construction
Comércio, Restaurantes e Hotéis 21,1 1,4 1,6 01 2,9 35 1,3 0,5
Trade, Restaurants and Hotels
Transportes e Comunicagdes 6.1 46 21 08 26 10 20 05
Transports and Communications ’ ’ ! ! ’ ! ! ’
Atividades Financeiras e Imobiliarias 10,6 11,4 2.2 2,9 28 2.7 2.7 a7
Real Estate and Financial Activities
Outros Senigos 30,3 2,8 3,2 4,7 1,6 0,7 -0,5 -0,2
Other Services
Por meméria:
Memo Iltems:
Emprego - Total 1,6 1,1 0,2 1,6 0,5 0,1 0,6
Employment - Total
Fonte: INE - Estatisticas do emprego
Source: INE - Employment Statistics
*Inclui Inddstria 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 de Atividade para a Evolucédo do Emprego, variacdo homéloga (%)
Industries Contribution to Employment, annual change (%)

Fonte 2014 2015 3T15 4T15 1T16 2T16 3T16
Source 3Q15 | 4Q15 | 1Q16 | 2Q16 | 3Q16
Agricultura, Silicultura, Pescas INE 14 10 14 06 10 08 0.0
Agriculture, Forestry and Fisheries ’ ! ! ’ ’ ’ !
Eletricidade, gas e saneamento INE 01 0.0 01 02 01 02 01
Electricity, gas and sanitation ’ ! ! ’ ’ ’ !
Industria Transformadora INE 08 0.7 06 09 00 02 01
Manufacturing ’ ! ! ’ ’ ’ !
ans“u‘?ao, INE -0,3 0,0 0,1 0,2 0,4 0,2 0,1
onstruction
Comércio, Restaurantes e Hotéis INE 03 03 00 06 07 03 01
Trade, Restaurants and Hotels ’ ! ! ’ ’ ’ !
Transportes e Comunicag6es INE 03 01 00 0.2 01 01 00
Transports and Communications ’ ! ! ’ ’ ’ !
Atividades Financeiras e Imobiliarias INE 11 02 03 03 03 03 05
Real Estate and Financial Activities ’ ! ! ’ ’ ’ !
Outros Senigos INE 0,8 0,9 1,4 0,5 0,2 0,2 -0,1
Other Services
Emprego - Total
preg INE 16 11 0,2 16 05 01 06
Employment - Total
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4. Ramos de Atividade / Industries
- Inddstria / Industry

Gréafico / Graph 4.1.

indice de Volume de Negocios na Industria
Industrial Turnover Index

- N° 05/2017 -

3 de fevereiro de 2017
February, 3, 2017
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4. Ramos de Atividade / Industries

- Industria / Industry

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

Indicadores Trimestrais / Mensais Fonte Unidade | 4T15 | 1T16 | 2T16 | 3T16 | 4T16 | nov-16 | dez-16 | jan-17
Quarterly/Monthly Indicators Source Unit 4Q15 1Q16 2Q16 3Q16 4Q16 nov-16 | Dec-16 jan-17
Indice de Producao Industrial - Total INE VH 22 08 09 04 21 19 51
Industrial Production Index - Total y-0-y
Indice Volume Negdcios na Inddstria INE VH 2.2 2.7 29 08 6.7
Industrial Turnover Index y-0-y
Mercado Nacional INE VH 2.9 13 22 13 49
Domestic Market y-0-y
Mercado Externo INE VH 12 45 37 02 8.9
External Market y-0-y
Indicador de Confianga na Indistria (vcs) CE SRE-VE 17 0.7 13 23 07 10 06 16
Industrial Confidence Indicator (s.a.) y-0-y
Indice de Emprego na Industria INE VH 11 14 16 16 22
Industrial Employment Index y-0-y
Ind. de Producdo Industrial - Indstria Transformadora (cdu,vcs) INE VH 22 02 18 21 05 04 18
Industrial Production Index - Manufacturing (s.w.d.a.) y-0-y
Indice Volume Negdcios na Industria Transformadora INE VH 15 31 30 08 70
Manufacturing Industry Turnover Index y-0-y
Inquérito de Conjuntura a Inddstria Transformadora
Manufacturing industry Survey
Indicador de confianca na Industria Transformadora SRE-VE | . ] A ] A A
Manufacturing Industry Confidence Indicator INE BEA-AV 338 0.2 03 15 0.9 12 05 24

Quadro / Table 4.6.

indice de Produc&o Industrial por subseccbes, variacdo homodloga (%)
Industrial Production Index by sections, annual change (%)

CAE Rev3 Unidade 2016 4T15 | 1T16 | 2T16 | 3T16 | 4T16 | out-16 | nov-16 | dez-16
NACE Rev 3 Unit 4Q15 1Q16 2Q16 3Q16 4Q16 Oct-16 | nov-16 Dec-16
indice de Produg&o Industrial (Total) VH ]
Industrial Production Index (Total) y-0-y 10 22 08 09 04 21 0,4 19 51
B- IndUstrias extrativas VH 103 | 144 68 143 192 06 29 01 59
B- Mining and Quarrying y-0-y ! ! ! ! i ! ! ! !
C- Industrias transformadoras VH

C- Manufacturing yoy -11 22 0,2 -18 2,1 -0,5 -2,9 -0,4 18
10- Industria alimentar VH

10- Food Industry y-0-y 0.2 4,1 2,8 -0,5 -3.8 15 44 33 -2,9
14- Industria do Vestuario VH

14- Clothing Industry y-0-y -39 11 138 113 71 38
16- IndUstrias da madeira e da cortica e suas obras VH

16-Wood and cork industries y-0-y 25 53 29 54 83 65 | -134 36 2,5
17- Fabricagéo de pasta, de papel e cartdo e seus artigos; edicéo e impressao VH 03 27 28 06 21 29 79 09 21

17- Fabrication of paper, cardboard and related products, editing and printing y-0-y ! ! ! ! ! ! ! ! !
20- Fabricacdo de produtos quimicos e de fibras sintéticas ou artificiais VH 30 20 44 61 49 32 12 61 49

20- Fabrication of chemical products and sinthetic or artificial fibres y-0-y ! ! ! ! ! ! ! ! !
23- Fabricacdo de outros produtos minerais n&o metélicos VH 98 30 42 119 147 107

23- Fabrication of other mineral non-metallic products y-0-y ! ! ! ! ! !

24- Inddstrias metaldrgicas de base e de produtos metalicos VH 27 126 48 74 23 34 32 44 111
24- Base metallurgical industries and metallic products y-0-y ’ ! ' ’ ! ! ! ! !
29 - Fabricacdo de veiculos automdveis e seus componentes VH 41 157 04 12 105 71 | 210 65 105
29- Fabrication of transportation material y-0-y ! ! ! "’ ' ! ! ! !
D- Producdo e distribuicdo de eletricidade, gas e dgua VH 164 46 59 224 187 185 105 19.4 281
D- Production and Distribution of electricity, gas and water y-0-y ! ' ! ! ! ! ' ! '

Fonte / Source: INE
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Gréafico / Graph 4.3.

Indice de Novas Encomendas na Construcao e Obras Publicas

Construction and public works new orders Index
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Grafico / Graph 4.4.

Formacao Bruta de Capital Fixo, Construcao

Gross Fixed Capital Formation, Construction

HEE (v, Dados Encadeados em Volume / y-o-y change rate, Chain Linked Volwaes (2011-100))
10
8
6
4
2
0
2
4
6
B
10
12
14
16
18
20
22
24
26
28
0 + T a0
IVI|I ‘IVI‘II |IVI|II|II‘IVI‘I |IVI‘II I‘IVI|II IVI‘II I‘IVI‘II I|II‘II
a)] 2007 2008 2010 201 2012 2013 2014 2015 2016
Fonle / Source: NE
Quadro / Table 4.7.
Indicadores Sectoriais para a Construgéo
Construction Sectoral Indicators
Indicadores Trimestrais / Mensais Fonte Unidade 4T15 1T16 2T16 3T16 4T16 now16 dez-16 jan-17
Quarterly/Monthly Indicators Source Unit 4Q15 1Q16 2Q16 3Q16 4Q16 nov-16 Dec-16 jan-17
indice de produg&o na construgéo e obras publicas INE VH/VM3M 45 55 42 4.4 36
Construction and Public Works Production Index y-0-y ! ! ' ’ !
Vendas de cimento * BdP VH 8.2 7.8 43 55 0.1 0.8 4.1
Sales of cement (*) y-0-y ' ' ’ ' ' ' '
Licenciamento de obras INE VH a1 3,4 15,4 16,8 14,4
Permits Issued y-0-y
indice de Novas Encomendas na Construg&o e Obras Publicas INE VH R
Construction and Public Works New Orders Index y-0-y 1.6 30,6 223 6.1
Indicador de Confianga na Construgéo (vcs) CE SRE-VE R R R R ~ ~ R R
Construction Confidence Indicator (s.a.) BEA-VA 358 33,6 331 31,2 29,6 30.2 28,6 29,1
Indicador de confianga da Construgdo e Obras Publicas INE SRE-VE R R R R ~ ~ . .
Construction and Public Works Indicator BEA-VA 36,4 328 s2.7 29,6 30.2 308 29,9 28,2
Carteira de Encomendas (Conjunto do sector) INE SRE-VE - _ _ _ ~ _ _ _
Order Books /(total sector) BEA-VA 25,3 18,6 18,3 18,9 20,8 22,4 19,7 18,3
Perspetiva de Emprego - préximos 3 meses (Conjunto do sector) INE SRE-VE 117 117 132 10,7 10.4 99 _108 92
Employement expectations - next 3 months (total sector) BEA-VA ! ! ' ' ' ! ! '
Apreciagéo da atividade nos ultimos 3 meses (Conjunto do sector) INE SRE-VE 253 202 24.9 18,6 4.4 16,5 139 10,7
Activity appraisal - last 3 months (total sector) BEA-VA ! ! ’ ’ ’ ! ! '
Perspetiva de Pregos - proximos 3 meses (Conjunto do sector) INE SRE-VE 472 475 46,9 42,7 39,5 395 39.6 391
Price Expectations - next 3 months (total sector) BEA-VA ! ! ’ ' ’ ! ! ’
indice de Emprego na Construgéo e Obras Publicas INE VH 45 56 a1 3.0 0.1
Construction and Public Works Employment Index y-0-y ! ! ' ' !

Nota: * Vendas de cimento das empresas nacionais para o mercado interno excluindo importagées de cimento.
Note: * National Firms' cement sales on the domestic market excluding cement imports.
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4. Ramos de Atividade / Industries

- Servicos e Comércio / Services and Trade

Gréafico / Graph 4.5.
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Services Turnover Index

L (VH yo)

10 T T 10
8 r T8
6 + T+ 6
4 + + 4
+ 2
%
T 2
T 4
T+ 8
+ -10
T -12
+ -14
-16 + + -16
D J|F|M‘A|M|J|J‘A|5|O|N|D J|F|M|A|M|J|J|A‘S‘O|N|D J‘F|M|A|M|J|J|A|S|O|N|D J|F|M|A|M|J‘J|A|S|O‘N‘D J|F‘M|A|M|J|J|A|S|O|N
2011 2012 2013 2014 2015 2016
Fonte / Sowce: NE
Quadro / Table 4.8.
Indicadores Sectoriais para os Servigcos e Comércio
Services and Trade Sectoral Indicators
Indicadores Trimestrais / Mensais Fonte Unidade 4T15 1T16 2T16 3T16 4T16 now16 dez-16 jan-17
Quarterly/Monthly Indicators Source Unit 4Q15 1Q16 2Q16 3Q16 4Q16 nov-16 Dec-16 jan-17
indice de wolume de negécios nos Senigos VH,M3M _ _ _
Turnover Index in Services INE y-0-y, 3-MMA 47 2.0 1.3 0.3 3.3
Volume de vendas - tendéncia atual (\cs) SRE-VE _
Sales Volume - current tendency (s.a.) INE BEA-VA 2.4 2.8 1.6 11.6 5.2 1.1 14.4 16,1
Indicador de confianga dos Senvigcos (vcs) SRE-VE
Services Confidence Indicator (s.a.) INE BEA-VA 6.8 5.9 7.6 8.5 7.0 5.6 8.4 9.7
Carteira de encomendas - Ultimos 3 meses (wcs) SRE-VE
Order Books - last 3 months (s.a.) INE BEA-VA 2.3 2.1 3.8 3.5 53 2.6 6.0 3.4
Atividade da empresa - Ultimos 3 meses (\s) SRE-VE _
Firm's Activity - last 3 months (s.a.) INE BEA-VA 4.9 47 6.0 7.9 0.8 0.8 2.3 6.4
Perspetivas da procura-proximos 3 meses (\cs) SRE-VE
Demand Expectations - next 3 months (s.a.) INE BEA-VA 13.2 10.9 12.8 14.0 15.0 13,6 2L5 19.1
indice de Emprego nos Senigos INE VH 0.6 0.4 1.2 19 27
Services Employement Index y-0-y ’ ! ! ’ !
Volume de Vendas no Comércio (Ultimos 3 meses) SRE-VE
Trade Sales (volume) - last 3 months INE BEA-VA 2,4 0.4 2.0 8.1 5.9 4.8 7.2 12,8
Indicador de confiangca no Comércio SRE-VE
Trade Confidence Indicator INE BEA-VA -1.3 1.3 1.3 2.8 L5 1.7 1.2 2.7
indice Volume Negécios no Comércio a Retalho (1) VH, M3M
Retail Trade Turnover Index (1) INE y-0-y, 3-MMA 11 1.9 2.2 3.3 41 3.8 41
Volume de Vendas no Comércio a Retalho (2) SRE-VE
Retail Sales (volume) (2) INE BEA-VA 3.3 2.7 3.9 6.8 51 47 47 13,5
Indicador de Confiangca no Comércio a Retalho SRE-VE N y
Retail Trade Confidence Indicator INE BEA-VA 0.2 0.0 1.6 2.2 11 17 0.8 25
indice de Emprego no Comércio a Retalho (CAE Rev3) VH
Retail Trade Employement Index (Rev3) INE y-0-y 26 2.7 2.7 2.6 25 2.7 2.0
Volume de Vendas no Comércio por Grosso - (ltimos 3 mese: SRE-VE _
Wholesale Trade Sales Volume - last 3 months INE BEA-VA 1.6 3,0 0.4 9.2 6.6 4.9 9.4 12,2
Encomendas a fornecedores - proximos 3 meses SRE-VE _ _ _ _ _
Placing orders - next 3 months INE BEA-VA 4.9 1.9 0.9 L4 14 0.8 1.5 0.4
Indicador de Confianga no Comércio por Grosso SRE-VE _ _
Wholesale Trade Confidence Indicator INE BEA-VA 2.2 2.4 1.0 3.3 1.9 17 2.9 2.8

(1) Valor deflacionado e corrigido de sazonalidade e dias Uteis / Deflated and adjusted for season and working days
(2) Valor corrigido de sazonalidade e dias Gteis / Adjusted for season and working days
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T
- Imobiliario / Real Estate
Gréfico / Graph 4.6.
Avaliacao Bancaria de Habitagao
Housing Banking evaluation Value
Avaliagdo média, euros/m2 (Average values, euros/square meter)
Média global/Global average = Apartamentos/Apartments Moradias/Dwelling
1.300 - T 1.300
1.280 -+ T 1.280
1.260 A T 1.260
1.240 A T 1.240
1.220 A T 1.220
1.200 -+ T 1.200
1.180 -+ T 1.180
1.160 A T 1.160
1.140 A T 1.140
1.120 + + 1.120
1.100 -+ T+ 1.100
1.080 -+ T 1.080
1.060 A T 1.060
1.040 A T 1.040
1.020 -+ T 1.020
1.000 -+ T 1.000
980 -+ T 980
960 4 T 960
940 + T 940
920 -+ T+ 920
900 900
J| F|M|A|M|J|J|A|S|O|N|D J|F|N‘A|M|J|J|A|S|O|N|D J|F|M|A|M|J|J|A|S|O|N|D J|F|M|A|M|J|J|A|S|O|N|D J|F|M|A|M|J|J|A|S|O|N|D J|F|N‘A|M|J|J|A|S|O|N|D
2010 2012 2013 2014 2015 2016
Source: INE
Quadro / Table 4.9.
Indicadores Sectoriais para o Sector Imobiliério
Real Estate Sectoral Indicators
Indicadores Avancados para o Imobiliario Fonte | Unidade | 4T15 1T16 2T16 3T16 4T16 set-16 | out-16 | now16 | dez-16 | jan-17
Real Estate Advanced Indicators Source Unit 4Q15 1Q16 2Q16 3Q16 4Q16 | Sep-16 | Oct-16 | nov-16 | Dec-16 | jan-17
Iindice de Avaliagdo Bancéria de Habitag&o (Portugal) GEE-INE Bai;e 013 916 926 037 95.3 04,0 044 953 %6.1
Housing Banking Evaluation Index 2009=100
Valor de Awaliagao Bancéria de Habitagao (Portugal) INE |Euros/m2| 1.045 1048 1.060 1.072 1091 | 1.076 1.081 1.091  1.100
Housing Banking evaluation Value
Crédito a Habitacéo:
Housing Credit:
Valor Médio do Capital em Diida INE | Euros | 52185 52015 51.851 51725 51594 | 51.669 51.638 51597 51547
In Debt Capital Average Value
Valor Médio da Prestagao Vencida INE | Euos | 240 239 238 237 237 | 237 237 237 237
Due Capital Average Value
Valor Médio do Capital Amortizado INE | Euos | 187 188 190 192 192 | 192 192 192 192
Depreciation Capital Average Value
Taxa de Juro Implicita no Crédito a Hab. Todos os contratos INE % 12 12 11 11 1.0 10 10 1.0 10
Housing Credit Implicit Interest Rate. All Contracts.
Taxa de Juro Implicita no Crédito & Hab. novos contratos INE % 22 22 21 20 19 20 20 19 19
Housing Credit Implicit Interest Rate. New Contracts.
Euribor a 6 meses Euribor [ % 0,012 -0103 0,148 -0192 -0213 | -0,199 -0207 0,215 0,218 -0,236
Euribor (6 month)
Euribor a 3 meses BCE
Euribor (3 month) ECB % -0,089 -0,186 -0,258 -0,298 -0,313 -0,302 -0,309 -0,313 -0,316 -0,326
Empréstimos out. Inst. Fin. Monet. a Particul. Habitac&o BdP VH 3.4 3.8 3.6 3.6 38 45 44
Housing Loans other Monetary Financial Institutions Private Individual y-0-y
Empresn‘rnos out. Inst. Fin. Monet. a Particul.Habitag&o - Cobranga Duvidosa ) BdP VH 0.9 07 16 22 19 68 75
Housing Loans other Monetary Financial Institutions Private Individual - non-performing loans y-0-y
Emp. a Part. Hap, Cobraujqa Duvidosa / Emp.a Part. Habltagao ) o BdP % 2,57 2,60 2,67 272 272 252 2,50
Non-performing Housing Loans to private individual/Housing Loans to private individuals
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4. Ramos de Atividade / Industries

- Crédito as Empresas e Particulares / Corporations and Households Credit

Gréafico / Graph 4.7.
Stock de Empréstimos das Outras Instituicbes Financeiras Monetarias
Stocks of Loans of Other Monetary Financial Institutions
e (Taxa devarlagao anual (TVA), Amniual growth rades at end of period)
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Quadro / Table 4.10.
Empréstimos de Outras Instituicdes Financeiras Monetarias a Sociedades ndo Financeiras, saldos

de fim de periodo
Other Monetary Financial Institutions Loans, stocks

Ramos de Atividade Unidade 2015 2015 2015 2016 2016 2016 2016 2016 2016 2016 2016 2016
Branch of Activity Unit n 1 A% | 1 m J J A s o N
Agricultura, produc&o animal, caca e silvicultura VH 75 8.6 6.5 4.7 41 3.1 3.6 2.9 3.3 3.2 3.4 3.2
Agriculture, Livestock, Hunting and Forestry y-0-y ’ ’ ’ ’
IndGstrias extrativas VH -12,8 16,1 -16,3 -12,4 7.0 1,2 4,2 3,1 2,0 1,6 0,8 1,6
Mining and Quarrying y-o-y
Indastrias transformadoras VH 0.1 1.2 2.0 3.5 3.0 1.3 3.4 0,9 21,0 1.9 1.4 0.6
Manufacturing y-o-y ' ' ' ! ' ' ! ' ! ' ! '
Eletricidade, gas, vapor e agua; Captacao, tratamento e|
distribuicdo de agua; saneamento, gestao de residuos VH
€ despoluigao 0,7 1,9 1,9 0,9 2,6 6,0 2,2 4,7 5,7 7.6 7.3 5,4
Electricity, gas and water; Purification and distribution
of water; sanitation, waste management and y-o-y
remediation
Construcdo VH -11,7 -10,5 -11,2 -14,4 -15,4 17,2 -16,5 -17,3 -17,2 -17,0 -17,0 -16,8
Construction y-o-y
Comércio por grosso e a retalho, reparacéao de veiculos VH
automoweis e motociclos 0,6 1,1 1,2 -0,4 -1,0 -1,4 -0,1 0,1 -1,7 -2,6 -2,4 -2,6
Wholesale and retail trade, repair of motor vehicles yooy
and motorcycles
Transporte, armazenagem e comunicagdes VH 10,7 3.5 0,7 8,9 8.3 7.5 7.6 7.8 8,0 6.6 6.7 56
Transports, Storage and Communications y-0-y
Alojamento e restauracdo (restaurantes e similares) VH 6.5 6.0 5.4 6.5 3.9 3.7 a4 3.8 4.0 3.2 1.4 11
Restaurants and Hotels y-0-y ’
Atividades de informag&o e de comunicagao VH 4.9 3.5 3.2 9.3 10,5 8.6 11.4 9.6 6.2 10.0 1.9 15
Information and Communication activities y-0-y !
Atividades das sociedades gestoras de participacdes VH
sociais ndo financeiras -47,5 -45,6 -39,0 -11,8 -14,2 -12,5 -14,9 -16,6 -16,6 -3,6 -4,1 -5,6
Financial Activities y-o-y
Atividades imobilisrias VH -10,1 9,2 8,1 5,8 -11,4 -14,1 -14,4 -14,0 -14,1 -14,2 -13,5 -14,0
Real Estate y-0-y
Atividades de consultoria, técnicas e administrativas,
Educacéo, salde e outras atividades de senigos VH
sociais e pessoais -14,6 -16,3 -14,0 -11,3 -9,3 -6,3 -7,7 -6,1 -6,1 -6,8 -8,4 -9,56
Financial Activities, Education, Health and other o
activities of social services v
VH
Total y-o-y -11,1 -10,0 -8,5 -5,4 -6,2 -6,4 -6,7 -6,4 -6,7 -6,3 -6,3 -6,3

Fonte / Source: BdP
Nota: N&o inclui crédito titulado
Note: Securities not-included
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5. Turismo / Tourism

- Hotelaria / Hospitality

Grafico / Graph 5.1.
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Gréafico / Graph 5.3.
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6. Energia/ Energy
~ 4 - - -
- Evolucéo do Preco do Petroleo / Oil Price Evolution
Gréafico / Graph 6.1.
Preco Relativo do Petroleo
Relative Oll Price
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S : GEE jons based on data from Galp Encrgia foil price and exchange rate in USS); INE (GDP - Nati A
F -ICEF -k i =
The reiative price of ofl is a ratio bedween off quodation in ewrnos and Portugalls GDP defiator.
Quadro / Table 6.1.
Preco Relativo de Importacéo do Petréleo
Oil Import Relative Price
Unidade 2016
2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 1T16 | 2T16 | 3716 | 4716 | Dez
Unit 1Q16 | 2Q16 | 3Q16 | 4Q16 Dec
(@) [Prego de importag&io do petrdleo (USD) VH 396 | -363| 271 | 415 | 06 | 35 | -86 | -4a7,1| 39,9 | 286 | -120 | 7.6 | 27,0
Importing Price of Oil (USD) y-0-y ’ ' ’ ' ’ ' ’ ' ’ ' ’ ’ ’
(b) |Efeito Cambial VH . ~ _ ~ _ ~
Stock Exchange Effect vy 8,6 5,9 6,9 5,2 8,6 3,1 02 | 186 3,8 1,0 01 | 41 | 12,2
(¢) [Prego de importag&io do petrdleo (EUR) VH 277 | 325 | 359 | 341 | 80 | 65 | -84 | -37,2| 422 | 293 | -120 | 121 | 425
Importing Price of Oil (EUR) y-0-y ’ ’ ’ ’ ’ ' ’ ' ’ ' ’ ' ’
1
(@) |Deflator do PIB° VH 1,7 | 212 | o6 | 03| 04| 23 | o8 | 212 | 22 | 19 | 13 | 10 | 10
GDP Deflator y-0-y
" 5len?
(8) |Prego relativo do petroleo VH 255 | 332 | 350 | 345 | 85 | 86 | 91 | -385 | -43,4 | 30,6 | -13,1 | 10,9 | 41,0
Relative Price of Oil y-0-y
Por meméria:
Memo items:
f = 4 3
() |Prego de importagéo do petréleo (f.0.b) usb | 97,7 | 623 | 79,2 | 112,0 | 111,4 | 1075 | 982 | 52,0 | 322 | 431 | 441 | 47,7 | 514
Importing Price of Oil (f.o.b)
P = A 3
Prego de importagdo do petrdleo (f.o.b) EUR | 652 | 44,0 | 59,8 | 80,2 | 86,6 | 810 | 742 | 46,6 | 27.4 | 385 | 395 | 44,4 | 489
Importing Price of Oil (f.o.b)
(9) |Cotagdes internacionais do petroleo usb | 96,9 | 61,7 | 79,6 | 111,3 | 111,6 | 108,6 | 99,0 | 52,4 | 33,7 | 455 | 458 | 49,2 | 533
International Stock Prices for Oil
(f7g)|Preco importag&o/ Cotagdes internacionais récio (%) | 1008 | 100,9 | 99,4 | 100,7 | 99,8 | 99,0 | 99,2 | 993 | 957 | 947 | 96,3 | 96,9 | 96,5
Importing Price/International Stock Prices ratio (%) ’ ’ ’ ' ’ ' ’ ' ’ ' ’ ' ’
(h) |Preco relativo do petréleo Euros (1979=100)
Bemty o Prce of Ol Euros (1676-100) (%) 64,7 | 432 | 583 | 784 | 850 | 77,8 | 70,7 | 43,4 | 253 | 354 | 36,3 | 40,8 | 44,8

(1) Calculo do GEE. Sempre que néao haja deflator utiliza-se o tltimo deflator conhecido.

(2) Céalculo do GEE. O preco relativo do petréleo é o racio entre o prego do petréleo em euros e o deflator do PIB em Portugal.
Acontabilidade (c) = (a) + (b); (e) = (c) - (d) néo se verifica exatamente pois a decomposigédo das taxas de crescimento néo é aditiva.
(3) Calculo do GEE com base em dados da Galp Energia, relativos as importacées mensais de ramas de petréleo bruto.
Fontes: Cotac¢des Internacionais - EIA (Energy Information Administration) - Europe Brent Spot Price;

Precos de Importacéo - Galp Energia; Taxa de Cambio - Galp Energia; Deflator do PIB - INE, Contas Nacionais Trimestrais.
(1) GEE calculations. When deflator isunknown, it"s used the last known deflator

(2) GEE calculations. Therelative price of oil isa ratio between oil quotation in euros and Portugal's GDP deflator

The accounting (c) = (a) + (b); (e) = (c) - (d) doesn't exactly apply because the growth rates decomposition isn't additive.

(3) GEE calculationsbased on Galp Energia data relative to monthly imports of oil

Sources: International cotations - EIA (Energy Information Administration) - Europe Brent Spot Price;

Import prices and Exchange Rate - Galp Energia; GDP Deflator - INE, Quarterly National Accounts.
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6. Energia/ Energy

- Gasoleo e Gasolina / Diesel and Gasoline

Gréafico / Graph 6.2. _
Consumo de Gasoleo e Gasolina
Diesel and Gasoline Consumption

--- (milhares de toneladas, ano acabado em cada més / fhousands of tons, yearfinished in each month)
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Gréafico / Graph 6.3.
Variacdo do Consumo de Gaso6leo e Gasolina
Diesel and Gasoline Consumption Change
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