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The private consumption indicator recovered and the investment indicator diminished less
intensely in November. Nominal imports and exports of goods continued to present strong
negative year-on-year change rates.

In the Euro Area (EA) and in the European Union (EU27), the economic sentiment and the consumer confidence
indicators maintained in December the upward movement observed in the previous months. The raw materials
and the consumer prices accelerated in the EA.

In Portugal, the economic climate indicator slightly decreased in December, after stabilizing in the previous
month, opposing the strong upward movement started in May. The economic activity indicator recovered in
November, resuming the upward path observed since August. The private consumption indicator continued to
increase slightly in November, due to the less negative contribution of the durable consumption component and
to the tenuous acceleration of the non-durable consumption component. In the same month, the GFCF indicator
decreased less intensely, driven by the positive evolution of all components. Concerning the external trade of
goods, imports and exports continued to present strong nominal year-on-year reductions in November, although
significantly less intense than the observed since the beginning of 2009, respectively -11.7% and -9.6% (-17.1%
and -14.0% in October).

In December, the year-on-year change rate of the Consumer Price Index (CPI) was -0.1%, 0.5 p.p. higher than in
November. For 2009, the average annual inflation rate was -0.8%. In December, the CPI evolution reflected the
less negative year-on-year change rate of the goods component, which shifted from -1.7% in November to -0.9%
in December, and the slight acceleration of the prices in the services component, that presented year-on-year
growths of 1.2% and 1.3% in the same periods. The differential between the EA Harmonized Index of Consumer
Prices (HICP) and the Portuguese HICP diminished 0.3 p.p. in December relatively to the previous month, to 1.0
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Report based on information available up to January 19, 2010.
Next report will be released on February 18, 2010.

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 Tun-0% Jul-08 | Aug-06 | Sep-09 | Oct-09 | Nov-09 | Dec-0s
2007 2008 4 2008 1 2009 2 2009 3 2009 4 2009
International background
GDP of customer countries s gy 2.9 .7 1.6 .2 .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 1.8 1.5 -5.0 .3 | n.a n.a n.a n.a n.a n.a n.a
GODF Euro Area ERTR 2.7 o7 1.8 5.0 -4 = 41 ] 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 -11.1 -18.3 133 138 -] 172 -16.0 -14.9 128 -11.8 - -|
Economic Sentiment Indicator in EU inds.a-3mma 111.2 [=la 2wy 7321 a1.5 a7 7 755 (== 1A =0 1.0 85248 88 0 879 G2 0
Econotmic Sentiment Indicator in Ea indfs a-Imma 108.9 a1.2 5.6 B5. 7 FOoz2 Fo.a 853 7 I=z2 Fa.0 80.8 82.8 86.1 888 1.3
Order books in industny of custormer countries balance’s.a.-3rmm o 3.4 -17.2 -39.9 -03.4 -0a. 3 -52.9 =159 -06.3 -0 3 551 E=v ) 9.7 420 -15.9
Consurmer confidence indicator in EU balance’s.a.-3mm4 -1 2 -17.4 -25. 32 -21.4 -25.5 182 14 G -25.5 232 -21.2 192 172 157 -14.9
Unemployment rate in EU S a,%% T F.0 75 2.2 28 9.2 - 29 ©.1 9.2 o 32 .4 a5 -
Harmeonised index of consumer prices in B w.r. 2.1 23 2.3 1.0 o2 -0.4 o] -0 07 -0z 0.3 -0 0.5 0.8
Production price index of supplying countries w.ri3-mrma 33 5.5 1.1 -1 -6 7 -F3 - -6 7F -F 5 -¥ 5 -F 3 -5.2 4 7F -
Crucle cil price (Brent) Euros 52.6 (=2 =] 41.5 2.1 43.0 477 S0.5 49.0 45,7 SO8 45.5 49,1 51.4 51.0
Crude il price (Brent) T, 1.4 224 -22.0 A7 2 A4 7 -37.1 21.5 425 456 -32.8 -31.3 5.8 24.8 1.5
Economic activity
Leinl o T 1.9 0.0 -1.8 1.0 3.7 2.5 -] n.a n.a n.a n.a. n.a n.a n.a
Econarmic climate indicator balance'3-mma 1.1 a0 1.9 2.9 2.0 0.8 -0 5 2.0 1.6 -1.2 -0 -0 -0 -0.5
Econammic activity indicatar S-mma 1.7 Q.3 -0.9 2.9 =10 2.8 - 4.0 =11 -3.4 2.6 2.6 2.0 -
Total turnowver index ¥.ri3-mma 4.0 1.0 -8 7 -15.6 -15.8 120 ] 159 154 132 120 105 -G -
manufacturing industry production indesx s.afy.rf3-mma 1.1 4.0 -8.3 -16.1 -11.8 -7 32 - -11.8 107 -5.0 -3 -5.0 -5.2 -
Production index in construction s.a/y.rf3-mma -8 -1.44 -2.4 -1 24 -5.0 - -2.4 1.3 1.6 -52.0 -8.6 =74 -
Retail trade turnowver index (real) ¥.ri3-mma o= a2 -1.7 4.5 -1.2 -1.2 | -1.2 -1.5 -0 1.2 1.8 1.7 -
Sales of passenger wehicles ¥-ris-rmima 2.7 5.5 S.4 =12.4 -30.1 166 -5.1 -30.1 -25.6 -20.3 166 -F.4 2.3 -5.1
Consumption
Consurmer confidence indicator balancef3-rmma -29.2 -38.4 427 -51.0 435 -29.5 =200 435 -39.3 343 -29.5 -27.0 274 -30.0
Quantitative indicator of private consumption W.rf3-rmrma 2.2 1.7 1.2 1.7 -5 -1 - -0.5 -0.4 -1 -1 0.4 Lo =] -
Indicator of non-durable consumer goods ¥.ri3-mma 1.8 1.5 1.7 1.1 1.8 1.2 | 1.8 1.7 1.6 1.2 1.4 1.6 -
Indicator ef durable consumer goods ¥.ris-mrma 5.4 0.4 -2.0 -22.2 -1 7.4 -1007F -] -17.4 153 -12.6 1007 -7 .4 -|
wol. ind. consurmption of passenger vehicles ¥.rf3-rmma 5.6 -0 7 4.3 -35.2 -30.5 -22.3 -] -30.5 -26.9 -21.6 -22.3 -14.9 -8.8 -
Invesiment
GFCF indicator 4.2 -2.5 -8.0 -17.9 1681 -10.0 -] -16.1 147 -12.2 10,0 -10.4 a7 -
Cerment sales W.rf3-rmrma 2.1 7.8 -14.5 -14.0 -12.0 -10.3 -] -12.0 -12.2 -8z 102 =131 - -
Sales of steel for concrete ¥.ri3-mrma 5.5 -1a.2 -18.0 -29.8 -27.0 271 - 270 -29.1 28 271 24 2 - -
Credit for purchase of habitation w.ristocks j= =} 2.9 ER-=] 2.4 1.5 =21 -] 1.5 1.2 1.2 21 3.1 - -|
Licenses for construction of new habitations w.rif3-mma -85 -21.3 -33.3 0.5 -32.5 -24.7F -] -32.5 -28.5 -25.7 -24.7 -24.9 -22.5 -
Machinery and equiprnent indicator 5.2 33 [o3) -3 7 -34 -0.8 (o= -3.4 -S4 2.7 0.8 a5 1.0 0.9
sales of light commercial vehicles ¥.ri3-mrma B3 =191 -10.4 =05 -3a.6 -25.2 -1 6.9 -36.8 =372 -32.0 252 -18.9 -15.0 -16.9
Sales of newr heavy commercial vehicles ¥.rd3-mma G2 1.7 -24.4 -38.32 =453 -28.2 -S0. 2H 4532 -39.0 A2 7 252 -35.3 -39.2 -S04
External demand
External cdermand indicator in walue s.afy.rf3-rmrma a4 1.8 -89 -23.1 -25. 3 -Z23.8 -] -28.32 278 -2 2 -23a -21.1 - -|
External order books balance/Z-mma 28 221 -532.0 -S5O -55.0 477 -33.3 -56.0 -52.0 -55.3 477 -36.3 -33.0 -33.3
Exports of merchandises in value ¥.rf3-mma 8.9 1.0 -11.1 -26.0 -24.0 -17.4 -] -24.0 -21.5 193 174 -14.0 -aa -|
Imports of merchandises in value W.rd3-mrma F T2 -5, 4 -22.2 -23.1 =193 -| -23.1 -22.8 -20.5 192 =171 -11.7 -|
Labour market
Unemployment rate k) 2.0 7.5 7B 8.9 a1 a8 - n.a. n.a m.a. n.a mn.a r.a n.a
Ermployrment w.r. 0.2 [ =] -0.2 1.8 -2.9 -3.4 - 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 111 270 352 262 18.2 | 2582 2132 188 162 59 4.1 -
Unemployment expectations balance/3-mma 432 S0.5 &1.1 Foa FO.0 52.5 543 FO.0 541 S7F 52.5 S0.32 51.4 543
Wacancies along the month s.a/y.rf3-mma 1325 == 12.8 -15.2 v 2.9 - A 13.4 2.2 3.9 -1.5 -3.4 -
Employment indicator (short-term statistics) ¥.ri3-mma -11 [N s] -0.8 -3 -1 2 4.2 | 4.2 -2 - 2 -2 - = -4 3 -
Average declared wages say rf3-mma 25 4.0 4.3 27 4.0 2.3 - 4.0 3.8 =7 3.3 3.3 =4 -
Vwage negotiation a3 ahvy . 2.9 3.1 3.3 2.5 3.9 2.5 2.5 3.8 2.8 3.7 2.5 2.4 2.3 2.5
Prices and exchange rates
Consurmer price index ¥.r 2.5 2.5 1.5 .0 -1.1 -1.5 -0 7 -1.8 -1.5 -1.32 -1.6 -1.5 0.6 -0.1
Coreinflation incicator T 2.2 2.4 2.2 1.4 [0 =1 0.2 -0 3 0.3 0.5 0.2 -0.2 -0.4 -0.4 -0.2
Consurmer price index - goods ¥.r. 2.2 2.3 o7 -1.1 2.8 -3.5 1.9 -3.8 -2 7 -2 3 -2.5 -31 1.7 -0.9
Consutmer price index - services ¥.r 2.9 2.0 2.0 1.8 1.8 1.8 1.2 1.9 2.1 1.9 1.4 1.2 1.2 1.3
Mlanufacturing industny production price index W.riS-mma 2.7 4.7 -0 .5 -7.0 -7.5 -2.5 -7.0 -5.0 -8.1 -7 -5.8 5.3 -2.9
Effective exchange rate index for Portugal ¥.r. [o =] 1.2 (o2 o4 oo o= - [eNe) -1 az 0.9 2.0 1.9 -
Exchange rate eurgflUsD ¥.r a1 5.9 -8.2 1321 -12.9 4.7 12.3 -8.9 107 4.7 1.2 11.2 17.1 87
Exchange rate USCyeuro UsD 1.371 1.471 1.217 1.302 1.362 1.421 1.478 1.402 1.40% 1.427 1.45G 1.482 1.481 1451
Exchange rate euro/JFY T 10.4 -5.5 -22.9 -22.8 189 171 =N -18.6 -21.0 173 131 0.3 7.9 F
Monthly Economic Survey — December 2009 2/2

WWW,ine_pt ] For further information: Communication Unit [Tel: +351.21.842.61.10 _ Fax: +351.21.842.63.73 _ sci@ine.pt]




