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

Economic climate indicator = = = * Economic activity indicator

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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Tear Tear Quarter Quarter Quarter Quarter Quarter
2004 2005 4 2005 1 2006 2 2006 3 2006 4 2006 Aun-06 Jul-06 fuag-06 Sep-06 ct-08 Nou-06 Dec-06
International background
Inclustrial procuction index of customer courtries s.afyr G mnma 12 oz 1.4 2.8 32 33 - 32 38 3.4 33 38 - -
Crder books in indusiry of EL balancels . a.-roamn S -149 179 -16.8 -12.2 38 0.3 =1 -E8 -2 -10 L 0.2 25 =1
Consumer corfidence indicatar in EL balancess a -room = -11.2 -10.& -10.1 -4 -TE -T2 -&.0 -78 7.5 -7 -T2 -6.5 -5.5 -&.0
Unemployment rate in EL 5.2 9.0 2.7 28 22 20 Fe - TR Fe e TE T2 v :
Harmaonised index of consumer price in EL L. 21 22 23 23 2.5 21 12 2.5 2.4 25 1.7 16 19 12
Production price index of supplying countries . G-tuma 2.8 3.8 3.7 4.3 4.8 4.5 - 4.8 5.1 S0 4.5 3.8 35 -
ECOnomic activity
Economic climate indicator bhalance/S-rmma o.o -0 -0.5 -0 [an} 0.5 0.4 [an} 0.3 oxs 0.5 0.6 oy 0.4
Economic activity indicator S-muna 22 1.2 13 1.2 0a 0.&a - & 0.&a (1K) & 0.a& o= -
Total urnower inces G- muma 4.1 06 0.1 16 1.5 4.4 - 1.5 A6 a5 4.4 37 =0 -
hdanufacturing industry producton indesx . G-ruma -0.8 -1a 12 12 13 25 - 13 3éa 27 2.5 30 29 -
Production index in construction . 3-mma -4.7 -9 -4.0 -3.a -7 -2.1 - -F.a -6.5 B ] -2.1 -T2 -6E -
Retail frade turnover indesx (real) r. 5-muma 2.4 1.7 0.5 -01 -0 27 - -0.6 0.6 nxs 27 1.5 ns -
Consumption
Consumer conrfidence incicatar balance/3-mma 349 -3TT -41.0 -37.E 362 319 -31.0 362 -358 -34.0 319 -30.6 -31.0 -31.0
Cuuartitative indicator of consumption W S-rmama 27 26 18 1.1 1.0 18 - 1.0 1.0 o= 1.8 16 1.2 -
Indicator of non-durable consumer goods I G-ruma 27 2.4 21 1.1 1.2 19 - 1.2 18 15 19 16 1.4 -
Inclicator of durakle consumer goods w.r.dS-mma 3.5 38 -08 1.2 5.2 1.4 - -52 -4.5 Bepe] 1.4 1.3 -0.6 -
Sales of passenger wehicles i Gorruma 4.0 33 -29 -25 R -E33 -TE 03 -10.8 o5 -33 -1.4 -54 -F3E
Credit for consumption r.istocks 4.2 3.8 3.8 a3 172 232 - 17.2 19.8 193 232 22.4 - -
Inve stiment
GF CF indicatar S-muna 0.5 28 -29 -25 -5 8 38 - -58 T4 -6.1 =38 S22 50 -
Cement sales . 3-mma -3.0 7o 6.2 32 -11.3 -89 - -11.3 -B.7F 2.1 R -10.0 - -
Sales of steel for concrete W S S-rruma 37 -B22 -51.2 -5 118 607 - 116 241 47T &5 a0.7 247 - -
Adjudication of public works w.rdacuml2m S54.5 322 SE22 -43.6 -41.1 -52.1 - -41.1 -42.1 -da g -52.1 -55.6 -55.5
Credit for purchase of habitation w.ristocks a9 119 112 172 162 152 162 157 156 152 149 -
Licenses for construction of new habitations T Gorruma 20 i | -3 0.2 31 =70 - =31 12 -1a =70 =55 0.4 -
hlachinery and equipment indicator S-muna 0.1 15 -Z2.8 0.0 3.5 0.2 =) -3.5 -4.0 28 0.z 28 3.5 3.
Sales of light commercial wehicles .r3-mma 20 -1z 24 -5.5 -157 -6 -10 -157 -148 -149 -f.4 -22 -1.5 -10
Sales of new heawy commercial vehicles . 3-tuma 247 0.1 =57 93 26.0 520 -31.9 26.0 -36.4 S22 3 52.0 40.7 275 319
External demand
External demand indicatar in walue s.a.fy. e 3 mma 107 104 127 141 121 Q.0 - 121 112 104 o0 03 - -
External arder books balance/S-runma 1935 23T -17 3 -195 -140 137 -10.7 -140 -120 =] 137 -14.0 -11.7 -10.7
Forecasted evolution of exports balance -3.a e -3.3 -07 -1.7 -0.7 - n.d. n.d. .. n.d. m.d. .. n.d.
Exports of merchandises in walue W S S-rruma 53 28 475 115 123 131 123 16.7 16 4 131 139 115 -
Imports of merchandises in walue . G-tuma 9.7 5.5 3.8 109 70 2.8 - 70 11.5 11.0 28 &.5 S5 -
Labour market
Unemployment rate P a.7 T 20 7T T3 T4 - . .o fud 1 Fal. B fu.d .
Unemployed registration along the morith s.afy e Gonuma .4 .1 39 39 -0.8 -11 29 -0.8 1a o9 -1.1 12 21 29
Unemployment expectations balance/3-mma 42 2 49.0 535 s0a 4532 40.0 03 452 442 424 0.0 303 203 203
Wacancies along the marth s afyrSomma -TE 53 16.5 4.4 38 T2 -0 38 e 23 T2 23 7O -09
Employment indicatar (short-term indicators) . G-mma -1.5 -2.4 =21 23 2.1 -2.0 - 2.1 =21 21 -2.0 -2.0 -1z -
rage negotiaion a . 3-rrumaiar. 30 2.7 2.5 28 3.1 24 - 3.1 28 23 2.4 28 2.7 -
Prices and exchange rates
Consumer price incex L. 2.4 23 2.7 32 3.7 30 2.5 3.7 30 29 30 27 2.4 2.5
Caore irflation indicator hit 19 1.4 18 19 128 20 19 1.2 20 20 20 19 19 20
Consumer price index - goods L. 16 19 24 3.2 .0 3.2 25 .0 3.2 30 32 26 25 25
Consumer price index - services L. 3.2 30 30 3.1 3.1 2.7 2.8 30 29 2 28 27 2 28
hdanufacturing indusiry production price index T Gorruma 20 35 335 0 56 4.0 - 56 57 55 4.9 30 32 -
Expectations of prices in manufacturing industry balfs.a/S-runa 1.5 13 23 87 20 27 57 20 2.0 37 27 33 4.5 57
Exchange rate euro/USD T 100 0.1 22 oo -0z 4.5 25 40 5.4 42 38 =] =] 114
Excahnge rate eurofdPy W 2.7 1.8 1.7 0.0 6.2 2.2 O 9.7 20 o3 0.5 2.4 23 101
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organizagéo do INE com o apoio de diversas entidades.

Portugal acolhe, em Agosto de 2007, o maior congresso mundial na area da Estatistica: a Sessdo Bienal do International Statistical Institute, numa

_ uci(@ine.pt]




