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GDP year-on-year change rate less negative in the 3™ quarter of 2009. Investment and Exports
present less intense year-on-year reductions.

Accordingly with the EUROSTAT flash estimate, the Euro Area (EA) and the European Union (EU27) GDP
registered year-on-year change rates of -4.1% and -4.3% in the 3™ quarter of 2009 (-4.8% and -4.9% in the 2™

uarter, respectively). In October, the economic sentiment and the consumer confidence indicators maintained
the upward movement observed in the last months in the EA and in the EU27.

In Portugal, accordingly with the flash estimate, the GDP recorded a year-on-year change rate of -2.4% in the 3
quarter ?—3.7% in the 2nd quarter). The less negative behaviour observed in the 3™ quarter was mainly due to an
increase of the domestic demand contribution, reflecting a less intense year-on-year reduction of %westment,
while the net external demand contribution remained positive and close to the observed in the previous quarter.
The economic activity indicator increased significantly in the 3 quarter of 2009, interrupting the strong
downward movement started in the 1°* quarter of 2008. The private consumption indicator presented a slightly
less intense decrease in the 3™ quarter of 2009, due to the less negative contribution of the durable
consumption, while the non-durable consumption decelerated. In the same quarter, the GFCF indicator also
decreased less intensely, reflecting the less negative evolution re%istered in all components, but mainly in
transport material. Concerning the international trade of goods, in the 3™ quarter of 2009 imports and exports
recorded less negative year-on-year nominal chanfqe rates than in the two previous quarters, although still
sir%nificant (changing from -25.8% to -20.4% in the first case and from -24.4% to -17.5% in the second, from the
2™ to the 3™ quarter). Meanwhile, the economic climate indicator recovered in the last two quarters, after
decreasing in the four previous, increasing again in October.

In the 3™ quarter of 2009, the unemployment rate was 9.8%, 2.1 p.p. more than in the same quarter of 2008,
attaining a new maximum for the series started in 1998. Employment shifted from a -2.9% year-on-year change
rate in the 2" quarter of 2009 to -3.4% in the 3™ (the lowest rate of the series started in 1999).

In October, the year-on-year change rate of the Consumer Price Index was -1.5% (-1.6% in September and June,
and the minimum change rate of the series started in 1992). The core inflation index registered a change rate of
-0.4% (in the previous month this indicator presented the first negative rate of the series, -0.2%). In October, the
?rices of goods and of services maintained the different behaviours observed in the previous months, with the
irst recording a year-on-year change rate of -3.1% and the second a year-on-year growth of 1.2% (-3.5% and
1.4% in September, respectively). The differential between the EA Harmonized Index of Consumer Prices (HICP)
and the Portuguese HICP was 1.5 p.p in October, the same value as in September.
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Report based gn informatign available up to November 17, 2009.
Next report will be released on December 21, 2009.

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

ualitative 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. Annualised variation (a.v.). Weight (w.).

Balances: differences between the percentage of respondents giving positive and negative replies.
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Tear Tear Quarter | Quarter | Quarter | Quarter | Quarter Apr-09 | May-09 | Jun-09 | Jul-08 | Aug-09 | Sep-0% | Oct-0%
2007 2008 3 2008 4 2008 1 2009 2 2009 3 2009
International background
GDP of customer countries s gy 2.9 .7 0.5 -1.5 .2 4.5 -2.8 n.a n.a n.a n.a n.a. n.a n.a
GDF European Union ER-FN S 2.5 0.9 o7 1.7 .2 1.5 - 3 n.a n.a n.a n.a n.a. n.a n.a
GODF Euro Area ERTR 2.7 o7 05 1.8 4.9 4 a2 - 1 n.a n.a n.a. n.a n.a n.a n.a
Industrial production index of custormer countries s.afy. rf3-rmrma 2.8 -3.6 .0 -11.1 -1 2 172 -] -159.0 124 172 18,0 -15.0 - -|
Economic Sentiment Indicator in EU inds.a-3mma 111.2 [=la 2wy 287 721 81.5 a7 7 Fa 5 (=L 57 9 F1A 750 1.0 852 6 =8 0
Econotmic Sentiment Indicator in Ea indfs a-Imma 108.9 a1.2 89.9 =N B85 7F FO.2 o o 87 3 FO.2 22 TE.0 80.8 82.8 86.2
Order books in industny of custormer countries balance’s.a.-3rmm o 3.4 -17.2 -18.8 -39.6 -23.4 063 -02. 9 -06.4 -0 T -06. 3 06, 3 -25.1 -o2.9 49 4
Consurmer confidence indicator in EU balance’s.a.-3mm4 -1 2 -17.4 192 -25. 32 -21.4 2535 192 -20.5 2585 -25.5 232 -21.2 142 174
Unemployment rate in EU S a,%% T F.0 F.0 7.5 22 28 .1 27 2.8 29 ©.0 9.1 a2 -
Harmeonised index of consumer prices in B w.r. 2.1 23 a8 2.3 1.0 o2 -0y o8 Lo o] -0 0.7 -0.2 -0.3 -0
Production price index of supplying countries w.ri3-mrma 33 5.5 7.8 1.1 -1 -6 7F 7.3 -5.0 -5.0 -6 7 -75 -7 5 -7 3 -
Crucle cil price (Brent) Euros 526 (=2 =] Fi=R=] 41.5 =11 43.0 477 38.0 42.0 49.0 45,7 S0.8 46.5 48.1
Crude il price (Brent) T, 1.4 224 291 -22.0 A7 2 A4 7 -37.1 451 A58 A2.5 A5 6 -32.8 -31.32 8.8
Economic activity
Leinl o T 1.9 0.0 0.4 -1.9 -0 -3.7 -2 n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Econarmic climate indicator balance'3-mma 1.1 a0 (a2 1.9 -2.9 2.0 -0 = -2.0 2.5 -2.0 -1.6 -1.2 -0a -0
Econammic activity indicatar S-mma 1.7 Q.2 -0.2 1.0 -3.1 4.2 -2.7F -3.9 =12 4.2 =42 -3.5 2.7 -
Total turnowver index ¥.ri3-mma 4.0 1.0 a8 5.7 156 1539 -11.5 157 154 -15.8 154 132 -11.5 -
manufacturing industry production indesx s.afy.rf3-mma 1.1 4.0 2.6 -8.3 -16.1 -11.8 =71 146 -11.5 -11.8 107 -5.9 =71 -
Procuction index in construction s.a0y.rf3-mma -3.= =1.4 -1.0 -2 =11 -3.4 5.0 -2.3 2.0 -394 1.3 1.7 -0 -
Retail trade turnowver index (real) ¥.ri3-mma o= a2 o= 1.7 -5 -1.2 -1.2 4.0 2.4 -1.2 -1.5 -0.8 -1.2 -
Sales of passenger wehicles ¥-ris-rmima 2.7 5.5 0.2 .4 ~12.4 -20.1 -1 6. 5 -39.6 -26.7F -30.1 -25. 6 -20.3 -16.6 -4
Consumption
Consurmer confidence indicator balancef3-rmma -29.2 -38.4 -36.5 A2 7 -51.0 435 -29.5 495 5.2 435 -39 3 =343 -29.5 -27.0
Quantitative indicator of private consumption W.rf3-rmrma 2.2 1.7 2.4 1.2 1.7 -0.5 =01 -1.8 -1.1 0.5 -0.4 -0.1 -1 -
Indicator of non-durable consumer goods ¥.ri3-mma 1.8 1.5 2.2 1.7 1.1 1.8 1.3 1.1 1.4 1.8 1.7 1.6 1.2 -
Indicator ef durable consumer goods W.ris-rmrma 5.4 0.4 2.2 -2.0 -22.2 -17.4 =10, 5] -21.4 -19.4 -17.4 -15.3 -12.6 -1os -
waol. ind. consumption of passenger vehicles ¥W.ri3-mma =N+ -0 7 4.7 4.3 -35.2 -30.5 -22.2 -35.0 -33.0 -30.5 20.5 -24. 8 -22.2 -
Invesiment
GFCF indicator 4.2 -2.5 -3.6 -8.0 179 -16.1 -o. 3 -17.0 -16.2 1681 -14.2 -11.7F -2 -
Cerment sales W.riS-mma 2.1 -7.5 -G53 -14.5 -14.0 121 | -8.7 58 -12.1 -11.2 -8.1 - -
Sales of steel for concrete ¥.ri3-mrma 5.5 -1a.2 -33.7F -18.0 -29.8 270 - -21.7F 224 -27.0 -29.2 -1 - -
Credit for purchase of habitation w.ristocks j= =} 2.9 5.5 2.8 2.4 1.5 -] 1.9 1.6 1.5 1.2 1.2 - -|
Licenses for construction of new habkitations ¥.ri3-mma -5.a -21.2 249 -22.=2 0.7 -22.0 -25. 6 -27.= -Z2.8 =220 -25.2 -26.4 -25.5 -
Machinery and equiprnent indicator 5.2 33 =4 o3 -3 7 -3.4 -0 8 -2 7F =31 -34 -S4 2.7 0.8 Q.5
sales of light commercial vehicles ¥.ri3-mrma B3 =191 5.9 -10.4 0.5 -36.8 -25.2 -36.4 -37.8 -26.6 =372 -32.0 -25.2 -18.9
Sales of newr heavy commercial vehicles ¥.rd3-mma G2 1.7 3.2 -24.4 -383 4532 -25.2 5.4 5.2 53 -38.0 2.7 25.2 -35.3
External demand
External cdermand indicator in walue s.afy.rf3-rmrma a4 =001 1.2 =107 -24.0 -2e.8 -] -2a.8 -25.2 -25.8 -2a.1 -25.4 - -|
External order books balance/Z-mma 28 221 167 -53.0 -55.0 -5G.0 477 -58.0 -55.0 -55.0 -52.0 -55.3 477 -36.3
Exports of merchandises in value ¥.rf3-mma 8.9 1.0 5.3 -11.1 -25 2 -24.4 -1 7.5 -25.2 -24.3 -24.4 -22.0 1.7 -17.5 -|
Imports of merchandises in value W.rd3-mrma F T2 11.3 -5 4 -23.5 -23.8 -2 0. -23.7 =251 -25. 8 -23.5 -21.4 -2 -|
Labour market
Unemployment rate k) 2.0 7.5 I 7a 29 a1 a8 n.a n.a n.a n.a. m.a. r.a n.a
Ermployrment w.r. 0.2 [ =] -1 -2 -1.8 -2.9 -3.4H n.a. n.a m.a. n.a. m.a. m.a. n.a
Unemployed registration along the month s.afy.rf3-mma -5 7F 111 11.7 270 352 282 162 280 320 262 21.3 18 8 162 -
Unemployment expectations balance/3-mma 432 S0.5 45.5 &1.1 Fi=N=] F0.0 S52.5 a4 728 FO.0 541 577 52.5 S0.3
Wacancies along the month s.a/y.rf3-mma 1325 == 11.4 12.8 152 A 2.9 -14.2 -1.4 EA 13.4 2.2 3.9 -
Employment indicator (short-term statistics) ¥.ri3-mma -11 [N s] (s 0] -0 -21 4.2 .2 -2.7 -0 - 2 -2 -2 -2 -
Average declared vwages safy rfS-mma 2.5 4.0 4.0 4.2 28 4.0 2.2 2.7 3.6 4.0 3.8 3.6 3.2 -
Vwage negotiation a3 ahvy . 2.9 3.1 3.0 3.3 2.6 3.8 2.5 2.4 2.7 3.9 2.8 3.7 2.5 2.4
Prices and exchange rates
Consurmer price index ¥.r 2.5 2.5 2.0 1.5 Q.0 -1.1 -1.5 -0.5 -1.2 1.6 -1.5 -1.2 -1.6 -1.5
Coreinflation incicator w.r. 2.2 2.4 2.4 2.2 1.4 0.5 0.2 [0} =] 0.5 0.3 0.5 0.2 -0.2 -0.4
Consurmer price index - goods ¥.r. 2.2 2.3 32 o7 -1.1 2.8 -3 5 2.0 2.9 -28 -2 7 32 -25 -21
Consutmer price index - services ¥.r 2.9 2.0 2.8 2.0 1.8 1.9 1.5 1.9 1.8 1.9 2.1 1.8 1.4 1.2
Mlanufacturing industny production price index W.riS-mma 2.7 4.7 71 -0 1.5 -7.0 7.5 -5.4 -5.3 7.0 5.0 -8.1 -7.9 -
Effective exchange rate index for Portugal ¥.r. [o =] 1.2 1.4 o o4 [eNe) - -0.2 0.0 aa -1 oz Lol =] -
Exchange rate eurgflUsD ¥.r a1 5.9 9.3 -2 =121 129 4.7 -16.3 -12.3 -89 107 4.7 1.2 11.2
Exchange rate USCyeuro UsD 1.371 1.471 1.504 1.317 1.302 1.362 1.4 1.31%8 1.365 1.402 1.405 1.427 1.45G 1.432
Exchange rate euro/JFY T 10.4 -5.5 -0.2 -22.9 -22.8 189 171 -18.4 188 186 -21.0 -17.3 -13.1 0.3
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