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The more moderate GDP growth in the second quarter was related to a smaller contribute of
external demand and to a larger contribute of domestic demand

The indications given by the latest data on the external background of the Portuguese economy in the second
quarter are less favourable. The GDP was up by 1.6% in the second quarter, less 0.4 percentage points (p.p.)
than in the first quarter, reflecting mainly a slow down of exports. External trade data, with preliminary results
up to June, showed a deceleration of 5.3 p.p. in the value of exports and an acceleration of 2.4 p.p. of imports
on the second quarter, compared to the former quarter. Nonetheless, exports maintained a higher growth rate
than imports (6.2% and 4.0%, respectively). Domestic demand registered some acceleration in the second
quarter, mainly due to the evolution of investment. In spite of growing in a less dynamic way than investment,
the private consumption should have slightly accelerated due to a more intense growth of the durable goods
that more than compensate the deceleration of non-durable goods. The information already available for July
points to the same opposite behaviours. In the second quarter, employment diminished 0.5% year on year after
a slight positive growth in the previous quarter. The unemployment rate was 7.9% in the second quarter, more
0.6 p.p. than in the second quarter of 2006 (in the first quarter of 2007 unemployment rate stood at 8.4%, more
0.7 p.p. than in the same quarter of the previous year). Inflation was 2.4% in July, the same value of the two
_previous montbhs.
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Report based on information available up to August 17, 2007.
Next report will be released on September 19, 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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Tear Tear Quarter | Quarter | Quarter | Quarter | Quarter Jan-07 | Feb-0F | Mar-07 | Apr-07 | May-07 | Jun-07 | Jul-07
2005 2006 2 2006 3 2006 4 2006 1 2007 2 2007
International background
GDF of customer countries s 5T 2.2 =0 2.1 20 23 2.1 2.9 rn.a n.a n.a. n.a n.a n.a n.a
Industrial production index of customer countries s.afy.rf3-mma (o= 32 2.2 34 38 20 | 21 22 20 =0 2.6 = |
Order books in industny of EU balancefs. a.-3rmm 3 -18.0 -3.5 .2 o0 2.7 a4.3 B2 =21 =4 4.2 57 5.4 5.2 52
Consurmer confidence indicator in EU balance’s.a.-3rmm o =107 -7.5 -75 -7.4a -68.1 -0 2.3 -5.1 -5.5 20 1.2 -3.1 2.3 -1.9
Unemployment rate in EU 5.a,% a7 7.5 2.0 7.8 73 72 T 7= F2 FO 7O FO [=N=] |
Harmaonised index of consurmer price in EU ¥.r 2.2 2.2 2.5 2.1 1.8 1.9 1.9 1.8 1.8 1.9 1.8 1.9 1.8 1.8
Production price index of supplying countries W.ri3-mima 38 4.2 4.8 4.5 32 2.7 2.8 21 2.5 2.7 2.7 2.7 o -
Crude oil price (Brent) ¥.ri3-mma 42 7 182 349 8.4 -3.4 -14.2 -8.1 -8.8 -11.9 14 2 116 104 81 - 5
Economic activity
GDP w.r. 0.5 1.3 (o= ] 1.5 1.6 2.0 1.6 n.a. n.a. n.a. n.a n.a. n.a. n.a.
Econarmic climate indicator balancef3-rmma -0 03 0.z (o3 =1 [0 09 1.2 05 [0 =1 [og=] 1.0 1.2 1.4 1.2
Econotmic activity indicatar S-mima 1.4 .5 a7 oo [ 0+ 1.1 1.9 1.0 1.0 1.1 1.3 1.6 1.9 -
Total turnower index Y.ri3-mma [N =) 2.5 1.5 4.5 2.7 4.8 4.1 2.0 28 4.8 =) 4.7 4.1 |
manufacturing industry production indesx ¥.ri3-mrma -1.5 2.3 1.5 2.5 2.5 4.7 2.9 2.0 3.5 4.7 5.2 4.5 3.9 -
Production index in construction W.rf3-rmrma 1.9 -5 5 -7.a =79 =72 G5 1.7 -re -7.9 8.5 -9 -5 .7 |
Retail trade turnowver index (real) ¥.ri3-mma 1.7 1.2 0.0 3.4 1.1 1.7 -0 2 1.2 1.1 1.7 1.0 05 -0z |
Consumption
Consurmer conficence incicator balancei3-mma -37.7 -=4.2 -38.2 -31.9 -31.0 -33.2 -32.9 -31.3 -31.4 -33.2 -33.4 -33.0 -32.9 -33.2
Quantitative indicator of consurmption ¥.ri3-mma 2.7 1.3 [o =) 2.0 1.1 1.8 1.9 1.0 1.2 1.6 1.6 1.7 1.9 -
Indicator ef non-durable consumer goods W.ri3-rmrma 2.4 1.5 1.8 1.8 1.2 1.9 1.3 1.2 1.6 1.9 1.8 1.6 1.2 -
Indicator of durable consumer goods Y.ri3-mma 4.5 =04 -5.4 27 o0 -0.4 [FR= 1.8 -1.5 -0.4 o8 1.9 8.5 -
Sales of passenger vehicles ¥.ri3-mrma 5.4 -5.9 127 o0 -6.2 -5.1 (== E=Ne) -2.0 =1 -2.4 -0z a8 115
Credit for consumption w.ristocks 3.8 21.0 17.2 232 21.0 16.3 -| 24.0 23.3 16.2 159 125 = -|
Invesiment
GFCF indicator 2.2 -2 7 -5.3 =20 4.5 -1.4 a1 4.5 -2.4 -1.4 0.4 2.2 5.1 -
Cernent sales W.rf3-rmrma -5 0 -=.3 109 -Sa -as -2.0 -B.a -5.4 2.0 1.2 3.0 o |
Sales of steel for concrete ¥.ri3-mma 5.8 5.5 12.8 14 = -11.5 -89 | 151 125 5.9 O 2.8 = |
Credit for purchase of habitation w.ristocks 11.9 15.5 16.2 15.2 156 a5 | 150 14.7F L= =) =N S 1 - E
Licenses for construction of new habitations W.rf3-rmrma -2.0 -G 5 -5.0 5.2 123 102 =131 -14.5 =151 -10.3 -10.9 -11.1 -13.1 |
kachinery and equiprment indicator -1.9 0.0 -2.5 0.2 2= 21 322 21 23 21 2.8 2.7 32 25
Sales af light cormmercial vehicles ¥W.ris-rmrma -1.8 -7 3 -15.7F -5.4 -1.0 1.5 48 0 -1.1 -3.2 1.5 5.2 14.5 48.0 8.8
Sales of new heavy commercial vehicles w.rd3-mrma o 12.9 26.0 S2.0 -31.9 2.7 -G O 176 -5.2 2.7 -31.1 -21.8 -8.0 0.5
External demand
External dermand indicator in walue s.afy.rf3-rmrma 104 1005 12.2 Q9.0 x.Q 5.7 -] [==] 5.0 57 4.9 26 = -]
External order books balancef3-mma 237 -14.4 -14.0 1327 1007 7.0 -2.0 -8.7 1003 7.0 -5 7 4.0 -2.0 0.7
Expaorts of merchandises in wvalue ¥.rf3-mma 2.8 124 12.3 1321 12.7F 11.5 B2 130 12.6 11.5 108 7.4 5.2 -]
lmports of merchandises in value W-rf3-rmima o5 2.1 7.1 8.7 = 1.8 4.0 =N+ =7 1.6 2.0 33 4.0 -
Labour market
Unemployment rate k] 7.a T.7 7.2 7.4 8.2 2.4 7.9 n.a. n.a. n.a. &, n.a. m.a. FiLa.
Ermployrment w.r. o0 Q.7 1.0 1.1 .2 0.2 -0 5 n.a. n.a. n.a. m.a. n.a. m.a. M.a.
Unemployed registration along the month s.afy.rf3-mma 4.1 1.2 -0.8 -1.1 2.5 -5.3 EER= -1.1 2.5 532 =] 58 2.8 |
Unemployment expectations balance/'3-mma 49 0 43.8 45.2 400 El=le) A40.5 A0 4 z8.4 8.0 40.5 41.4 40.9 40.4 405
Wacancies along the month 5.8,y rf3-mma 5.4 28 28 5.9 -0 15.1 =20 =2 7.5 151 11.3 51 2.0 -]
Emplayrment indicator (short-term statistics) ¥.ri3-mrma -2.2 -1.9 -1.8 -1.8 -1.9 -1.1 -0 8 -1 7F -1.5 -1.1 -0.g -0.9 -0.8 -
Vwage negotistion a3 - e 2.7 2.8 2.1 2.6 2.6 2.5 2.9 2.6 2.7 2.5 2.7 2.8 2.9 -]
Prices and exchange rates
Consurmer price index w.r. 2.3 31 a7 30 2.5 2.4 2.5 2.8 2.4 2.3 2.7 2.4 2.4 2.4
Core inflation indicator ¥.r. 1.5 2.0 1.2 2.1 1.9 1.6 2.0 1.7 1.6 1.7 1.9 1.9 2.2 2.4
Consurmer price index - goods w.r. 1.9 32 4.0 32 2.5 2.2 2.3 2.6 2.2 2.3 2.8 21 2.1 21
Consutmer price index - services ¥.r 2.0 2.9 21 2.7 2.5 2.5 2.1 2.5 2.5 2.4 =0 2.0 =21 =0
mlanufacturing industny production price index W.rf3-rmrma 2.5 2. 5| =N+ 4.9 2.8 1.5 1.9 2.8 2.3 1.5 1.3 1.4 1.6 -
Exchange rate euro/Ush w.r. [0y} [0 =] -0.2 [ale) 25 (=N o] 7.3 7.4 a5 10.2 1001 58 a1 a1
Exchange rate eurgy /Py W.r 1.8 5.5 5.2 0.0 59 11.32 122 12.0 12.0 101 11.9 14.4 13.4 1327
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56 Session of the 151

Portugal welcomes in August 2007 one of the most important statistics world-wide congress: the 56th Session of the /nternational Statistical

(9 Institute (1S/ 2007).
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