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The later external background data remained globally favourable. In December, on the domestic side, the 
economic climate indicator presented an unfavourable behaviour, interrupting the sharp upward 
movement noticed since June. The economic activity indicator, with information up to November, 
improved slightly, standing somewhat above the level where it has stood since June. In November, the 
short-term indicators data slowed down both in industry and in services, though the industry turnover 
growth remained at a relatively high level. The consumer indicator decelerated in November as a result of 
the unfavourable behaviour observed both in the current and in the durable consumption components. The 
investment indicator did not follow the upward movement which has been noticed since August, as a 
result of the transport material component. International trade data, with preliminary results up to 
November, showed a deceleration both in the value of imports and of exports, with a greater intensity in 
the latter, though the growth of exports stood above the one of imports. It should be noticed that, from May 
onwards, a differential favourable to Portugal was obtained, between the variation of the value of national 
exports and the foreign demand indicator, both evaluated in euros, taking into account the last data 
disseminated by OECD for imports by the Portuguese main customers. In the labour market signs are 
mixed. On one hand, data from the short-term indicators revealed a less depressing evolution of 
employment in November. On the other hand, in December the information from the employment centres 
showed an acceleration on the unemployment registration and a contraction on the job vacancies. 
Similarly, the entrepreneurs' employment expectations got worse while the consumers' unemployment 
expectations stood at the same level since October. In December inflation was 2.5%, more 0.1 percentage 
points (p.p.) than in previous month. 2006 annual inflation stood at 3.1%, more 0.8 p.p. than in 2005. The 
core inflation indicator was 2.0%, up 0.1 p.p. relatively to November. 

Report based on information available up to January 17, 2007. 
Next report will be released on February 22, 2007. 

NOTES 

With exception of situations duly identified, the values presented in tables and graphs and others that also serve for the analysis are, in the 
case of quantitative series, year-on-year rates of change (y.r.) under three-month moving average (3-mma) or, in the case of qualitative 
series, 3-mma of seasonally adjusted values (s.a.) or of effective values (e.v). Annual information correspond to 12-mma, with the 
exception of variables presented as y.r. on stocks, where the annual value corresponds to the variation of the balance at the end of the 
year. 

Balances: differences between the percentage of respondents giving positive and negative replies. Annualised variation (a.v.). Weight (w.). 
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Portugal acolhe, em Agosto de 2007, o maior congresso mundial na área da Estatística: a Sessão Bienal do International Statistical Institute, numa 

organização do INE com o apoio de diversas entidades. 

Toda a informação em www.isi2007.com.pt  

 

 


