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Economic Short-term Synthesis

First quarter 2007

In the first quarter there was an increase of the pace of the economic activity. This signal was extracted not
only from the synthesis indicators, such as the economic climate and the activity indicators, but also from
the information on the behaviour of the main sectors of activity, either quantitative, from Short-Term
Statistics, or qualitative, from business surveys. External demand stayed dynamic and there was also
some recovery of domestic demand, which may have been determinant to the acceleration of growth.
Consumption showed a slight acceleration, owing to the current component, and so did investment, mainly
due to the contribution of construction. In the labour market there were mixed signals. In spite of the
moderate increase of employment, at the same rate of the last quarter, the remaining indications were
favourable, either those coming from the entrepreneurs' expectations and from the Short-Term Statistics,
or those coming from the new vacancies at the employment centres. On the other side, unemployment rate
increased on a year on year comparison, reaching 8.4%. Inflation slowed down slightly in the first quarter,
although it had accelerated in April regarding the previous month result, what was due to both goods and
services components. Core inflation had a similar behaviour, both quarterly and monthly.
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Report based on information available up to May 21, 2007.
Next report will be released on June 21, 2007.

http://www.ine.pt/prodserv/quadros/periodo.asp?pub_cod=338

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
2005 2006 12006 2 2006 3 2006 4 2006 12007 Oct-06 Hou-06 Dec-06 Jan-07 Feb-07 Har-07 Apr-o7
International background
Inclustrial procuction index of customer courtries s.afyr G mnma 0.2 32 2.7 33 3.4 3.5 - 38 3.5 35 32 33 - -
Crder books in indusiry of EL balancels . a.-roamn S -120 35 -12.5 -4.2 [an} 27 4.3 0.5 20 a7 31 3.4 475 57
Consumer corfidence indicatar in EL balancess a -room = -10.7 75 -E.8 -To -7 -&.1 -5.0 -7l -&.F -5.1 -Gl -5.5 =50 -2
Unemployment rate in EL 5.2 27 e 22 =20 7B Fa 73 7T Fa T T4 T3 T3 -
Harmaonised index of consumer price in EL L. 22 22 23 235 21 18 19 1.6 12 19 1.8 12 19 12
Production price index of supplying countries . G-tuma 3.8 4.2 4.3 4.2 4.5 3.2 2.7 3.8 3.3 32 3.0 2.8 2.7 -
ECconormic activity
Economic climate indicator bhalance/S-rmma -01 oz -0.2 0.z 0. 0.6 oo o7 0.8 oA 0.5 0.6 oo 10
Economic activity indicator S-muna 1.4 o 1.2 0.a& 0a 0.&a 1.0 & [ (1K) ng o9 1.0 -
Total turnowver index .t S-mma 0.& 2.6 1.5 1.5 4.5 2.7 4.8 39 3.0 a7 30 3.6 48 -
hdanufacturing industry producton indesx . G-ruma -1.5 235 1.7 1.5 35 25 4.6 4.1 4.2 25 30 35 46 -
Production index in construction . 3-mma -4.9 -G8 -39 -7 B -T2 -6.7 -7l -6.8 -T2 -FE -FE -6 -
Retail frade turnover indesx (real) r. 5-muma 1.7 1.2 0.1 a.0 3.4 11 1.4 21 1.5 11 1.3 11 1.4 -
Consumption
Consumer conrfidence incicatar balance/3-mma -3FT -34.2 3T E -36.2 -31.9 -31.0 -33.2 -30.8 -31.0 -31.0 313 -31.4 332 -33.4
Cuuartitative indicator of consumption W S-rmama 26 135 12 1.0 18 11 1.7 1.6 12 11 1.0 12 1.7 -
Indicator of non-durable consumer goods I G-ruma 24 1.5 1.1 12 1.2 13 19 1.5 13 13 1.4 16 19 -
Inclicator of durakle consumer goods w.r.dS-mma 3.8 03 13 -4.8 2.4 -0.3 -0.3 23 0.5 -0z -14 -1.4 03 -
Sales of passenger wehicles i Gorruma 33 -58 -2.5 o3 33 -TE -4.8 -1.4 -5.4 -TE 0T oo -4 5 -42
Credit for consumption r.istocks 3.2 210 6.3 17.2 232 21.0 - 228 227 210 24.0 237 - -
Investment
GF CF indicatar -2 B vy -1.7 55 =30 -4 8 B i -1.5 34 -4 8 -52 =34 B -
Cement sales . 3-mma -&6.0 B3 2.8 -10.9 -Ba -89 - 27 -12.5 Bk -10.5 -2 - -
Sales of steel for concrete W S S-rruma -BE 50 935 128 158 -12.5 - 248 12.4 -12.5 -16.1 -11.1 - -
Adjudication of public works w.rdacuml2m -32.2 - -43.8 -41.1 =521 - - -55.8 -59.5 - - - - -
Credit for purchase of habitation w.ristocks 112 156 172 la.z 152 158 - 149 14.5 156 150 147 - -
Licenses for construction of new habitations T Gorruma 3.4 =51 12 -28 68 -123 -11.2 =50 -84 125 -137 -150 -11.2 -
hlachinery and equipment indicator 1.9 oo oo 3.5 0.2 33 3.1 28 3.5 35 3.1 33 31 29
Sales of light commercial wehicles w.r.dS-mma -1.8 ] -5.5 157 -6 -1.0 1.5 -22 -1.5 -1.0 -1.1 3.3 1.5 52
Sales of new heawy commercial vehicles . 3-tuma 0.1 129 23 26.0 20 -31.9 27 407 275 =319 -17.8 -5.2 27 311
External demand
External demand indicator in walue s.a.fw.r.S-numa 10.4 10.5 145 122 =) 6.8 - o035 7T 6.3 52 52 - -
External arder books balance/S-runma -23T -14.4 -193 -14.0 137 -10.7 -7.a -140 -11.7 -10.7 ST -1035 -7ao -BF
Forecasted evolution of exports balance -4.8 -0z -0.7 -1.7 oo 1.7 53 n.d n.d .. n.d 1.d. n.d. n.d
Exports of merchandises in walue W S S-rruma 22 12.4 11.5 125 131 126 112 141 120 126 126 125 112 -
Imports of merchandises in walue . G-tuma 3.5 20 10.9 F.0 28 5.7 1.1 7.1 5.9 57 58 3.8 1.1 -
Labour market
Unemployment rate P Té 7T 7T T3 T4 22 2.4 . .o fud 1 Fal. B fu.d .
Unemployed registration along the morith s.afy e Gonuma 4.1 1.2 39 -0a -1.1 29 -5.a 1.2 21 o] -1.0 -2 -5 =53
Unemployment expectations balance/3-mma 42.0 438 506 452 A0.0 393 A0.5 393 393 393 3E4 320 A0.5 41 .4
Wacancies along the marth s afyrSomma 53 3a 4.4 32 T2 -0% 159 23 FO 0o 31 Ta 159 11.5
Employment indicatar (short-term statistics) . G-mma 22 -19 -2.0 -1z -1z -19 -0z -1.2 -18 -1 -l1.a -1z -0E -
‘iage negotiation a. v S-tumahar. 2.7 2.8 2.8 3.1 2.6 2.8 2.5 2.8 2.7 26 2.8 2.7 2.5 2.7
Prices and exchange rates
Consumer price incex L. 23 3.1 32 37 30 2.5 2.4 2.7 2.4 2.5 28 2.4 23 2.7
Caore irflation indicator hit 1.5 20 20 19 20 12 1.7 19 18 19 1.7 16 1.7 20
Consumer price index - goods L. 19 32 3.2 4.0 32 25 23 28 23 25 2a 2.2 25 2a
Consumer price index - services L. 30 29 3.1 3.1 2.7 28 2.8 2.7 28 2 28 28 2.4 30
hdanufacturing indusiry production price index T Gorruma 335 46 0 56 49 28 1.5 39 32 28 28 23 1.5 1.5
Expectations of prices in manufacturing industry balfs.a/S-runa 13 6.2 83 &.7 27 57 S0 33 4.3 57 a7 &.0 S0 4.0
Exchange rate euro/UISD hit 0.1 09 -83 0.0 4.5 8.5 Q.0 50 2.3 11.4 T4 a5 10z 10.1
Excahnoe rate eurosfdPy W 1.8 6.6 2.6 oo 9.2 20 113 2.4 83 10.1 12.0 1z2.0 10.1 119
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56th Session of the 151 . . . . ~ . . . g s
u\ Portugal acolhe, em Agosto de 2007, o maior congresso mundial na area da Estatistica: a Sessdo Bienal do International Statistical Institute, numa

organizagéo do INE com o apoio de diversas entidades.

iLisb@a Toda a informagéo em www.isi2007.com.pt

INTERNATICHAL STATISTICAL INSTITUTE

WV WYL ine. pt | | |niorma§6es adicionais: Unidade de |1::c:rmunica§50 e Imagem [Tel: 21.842.61.00 : Fax: 21.842 63.73 - uci(@ine.pt]




