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Main messages

Activity

 Indicators of economic activity have moderated in May and June, but not in all sectors: car sales and the number of flights accelerated, indicating that
activity continues supported by tourism and private consumption. Regarding soft data, families’ confidence has been improving, but manufacturing and
retail sectors keep a more cautious position. Our view for the whole year is that GDP will advance around 2,5%, slowing down to a level closer, but
below, 2% in 2024, as higher interest rates will curb investment and consumption decisions. However, the resilience of the labour market, gradual
deceleration of inflation and European funds will compensate the impact of more restrictive financing conditions.

 Inflation decelerated in June bellow 4%. The inflation rate fell to 3,4% yoy, from 4,0% and core inflation declined to 5,3%, from 5,4% in May. The
predominant sentiment continues to be that the disinflationary process will be very gradual but consistent, taking into account the relief in the energy
component and the negative year-on-year changes in Industrial Production Price Index.

 Labor market remains robust. The unemployment rate has decreased for the 4th consecutive month in May, above the same month of the previous year
but below the pre-pandemic May. However, the layoff numbers are a little bit worrying, considering the values clearly above the historical series.

 Good performance of tourism up to May. Compared to the pre-pandemic period, overnight stays in the first five months of the year increased by 13%.
 In Housing market the number of sales is down 19% yoy in Q2 2023. Despite this, the latest price data continue to point to increases, albeit more

moderate than at the beginning of the year. The narrowing gap between houses on the market and houses sold continues to provide support.
 Public accounts are performing very well. Up to May, the public balance registered a surplus equivalent to 0,7% of GDP (cash basis and adjusted by the

transfer of the Caixa Geral de Depósitos Employees Pension Fund to Caixa Geral de Aposentações, of about EUR 3.0 billion, an one-off that will have no
impact on the official final figure). At the end of the year, the budget balance is expected to remain at -0.4% of GDP in 2023 (accrual basis), according to
the Government’s forecasts, a scenario that we consider reasonable. Regarding public debt, in a scenario of economic growth around 2% and lower
inflation in the medium-term, the public debt ratio is projected to fell below 100% of GDP in 2025 and a primary surplus is expected in all projected period.
Nevertheless, the increase in financing costs will contribute to a worsening of the amount spent on interest; in fact, with a cautious view, the Government
expects this item to reach levels close to 3% of GDP in 2025. We consider these projections included in the Stability Program 2023-2027 feasible and close
to our own forecasts.

Banking
Sector

 NPLs ratio increased slightly in Q1 2023. Macroprudential measures continue to be relatively tight and should help to avoid major worsening of credit
quality data: banks are expected to reduce gradually average maturity of housing loans to 30 years; institutions have to communicate the impact on the
debt service of an hypothetical increase of interest rates by 300 basis points on mortgages loans. Additionally, the strong position of the labor market,
expected to worsen only moderately, and the improved position of households and firms in terms of leverage, also suggest that the interest rate impact on
credit quality might be contained, in a context of a stronger position of the banking sector.



p. 3

Main economic forecasts

Source: BPI Research

Forecasts

%, yoy 2016 2017 2018 2019 2020 2021 2022 2023 2024

GDP 2.0 3.5 2.8 2.7 -8.3 5.5 6.7 2.5 1.5

   Private Consumption 2.6 2.1 2.6 3.3 -7.0 4.7 5.7 0.9 0.7

   Public Consumption 0.8 0.2 0.6 2.1 0.4 4.6 2.4 1.0 1.0

   Gross Fixed Capital Formation (GFCF) 2.5 11.5 6.2 5.4 -2.2 8.7 2.7 3.1 7.5

   Exports 4.4 8.4 4.1 4.1 -18.8 13.4 16.7 7.2 6.0

   Imports 5.0 8.1 5.0 4.9 -11.8 13.2 11.0 2.6 7.3

Unemployment rate 11.4 9.2 7.2 6.6 7.0 6.6 6.0 7.1 6.9

CPI (average) 0.6 1.4 1.0 0.3 0.0 1.3 7.8 5.0 2.8

External current account balance (% GDP) 1.2 1.3 0.6 0.4 -1.2 -0.8 -1.4 0.8 0.7

General Government Balance (% GDP)  -1.9 -3.0 -0.3 0.1 -5.8 -2.9 -0.4 -0.3 -0.1

General government debt (% GDP) 131.5 126.1 121.5 116.6 134.9 125.5 113.9 107.7 104.1

Risk premium (PT-Bund) (average) 307 269 138 98 89 60 98 94 102
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GDP: keeping a positive performance

 Activity is seen to continue to expand in Q2, albeit at a slower pace than in Q1, when GDP advanced 1,6% qoq. Recent data show that consumption and tourism keep evolving positively; other
indicators as those related with labour market and investment (imports of capital goods) continue to perform well, being a support for growth going forward. Bank of Portugal updated its
macroeconomic scenario, expecting GDP to post a 2,7% growth this year (1,8% in March).

 In the coming quarters, growth should be supported by signs of deceleration of prices, some resilience seen in European economies, competitive gains (seen in tourism and other items) and the
stimuli coming from the execution of NGEU. The expected absence of disruptions in the energy market, will support a gradual deceleration of inflation, helping households to improve its disposable
income.

Note: 1 HCPI
Source: BPI Research, from INE, Bank of Portugal, EC

Bank of Portugal new macroeconomic scenario
% YoY

Latest economic indicators
YoY, Level

yoy, level Mar-23 Apr-23 May-23 Jun-23

Economic climate indicator 2.1 2.3 1.6 1.6
Economic sentiment indicator 102.0 102.1 99.0 99.9
Daily economic indicator 3.6 2.0 3.6 1.2
Retail sales (yoy) 0.9 2.5 3.1 -
Retail sales excl. fuels (yoy) 0.5 0.6 1.5 -
Car sales (number) 21,244 15,875 19,816 22,041
Car sales (yoy) 58.9 27.8 54.6 42.1
Imports of capital goods (accum. year) 10.4 8.9 8.8 -
Cement sales -2.6 8.1 3.3 1.2
Electricity consumption -1.0 -5.6 -1.8 0.6
Non-resident tourists (yoy 2019) 13.9 14.9 8.5 -
Number of flights (yoy 2019) 10.3 5.0 5.2 6.8
Change in regist. unemployment (thousand people) -20.1 -19.0 -10.5 -
Change in employment (thousand people) 27.8 48.2 62.1 -

Accum.
23-25

GDP BdP jun-23 6.7 2.7 2.4 2.3 7.6
(annual, %) BPI mai-23 2.5 1.5 2.4 6.5
Unemployment rate BdP jun-23 6.0 6.8 6.7 6.7 0.7
(annual average, %) BPI mai-23 7.1 6.9 6.7 0.7
Inflation 1 BdP jun-23 8.1 5.2 3.3 2.1 11.0
(annual average, %) BPI mai-23 5.0 2.8 2.0 10.1
Budget balance BdP jun-23 -0.4 -0.1 0.2 0.2 0.6
(% of GDP) BPI mai-23 -0.3 -0.1 0.1 0.5
Public debt BdP jun-23 113.9 103.4 97.1 92.5 -21.4
(% of GDP) BPI mai-23 107.7 104.1 100.4 -13.5

Portugal 2024 20252022 2023


Dez2019=100

		Índices ajustados dos efeitos de calendário e da sazonalidade

				Produção construção		Vendas de cimento		Produção industrial		Vol.Neg. Serviços		Vol.Neg. Indústria		Vendas a retalho		Venda de carros (ELD)		Multibanco		Desempego registado		Turistas total		Turistas residentes		Turistas não residentes		Exportação de bens		Consumo de eletricidade		Indicador diário atividade				Índice ponderado (prod.const,VNServ.;VNInd)		var mom

		Dec-19		100.0		100.0		ERROR:#REF!		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		0.0				ERROR:#REF!

		Jan-20		98.6		118.8		ERROR:#REF!		98.2		103.9		101.5		81.4		76.7		101.2		89.9		85.2		94.5		100.3		105.6		100.9				0.0		ERROR:#REF!

		Feb-20		97.7		118.3		ERROR:#REF!		101.9		97.1		100.2		114.3		76.7		95.9		100.4		100.3		100.5		100.3		94.4		100.2				0.0		ERROR:#DIV/0!

		Mar-20		97.0		129.8		ERROR:#REF!		101.1		94.8		102.5		59.8		64.0		91.8		43.2		37.8		48.4		99.2		91.4		91.6				0.0		ERROR:#DIV/0!

		Apr-20		96.7		125.7		ERROR:#REF!		83.4		68.1		106.3		15.5		47.7		90.8		3.0		5.4		0.7		95.7		76.3		75.1				0.0		ERROR:#DIV/0!

		May-20		94.2		139.5		ERROR:#REF!		61.8		77.6		93.2		32.4		65.1		81.9		8.0		14.7		1.6		92.1		77.2		78.4				0.0		ERROR:#DIV/0!

		Jun-20		94.6		143.5		ERROR:#REF!		68.4		88.5		77.1		62.5		69.8		102.5		30.2		54.9		6.2		91.3		78.3		84.4				0.0		ERROR:#DIV/0!

		Jul-20		92.8		151.6		ERROR:#REF!		78.0		100.8		88.7		85.8		84.9		110.9		65.0		96.3		34.7		90.6		92.8		90.7				0.0		ERROR:#DIV/0!

		Aug-20		92.8		123.3		ERROR:#REF!		83.8		80.7		94.0		70.0		91.9		113.9		118.9		168.9		70.5		90.5		85.8		94.3				0.0		ERROR:#DIV/0!

		Sep-20		91.4		135.1		ERROR:#REF!		86.2		100.4		97.9		74.4		77.9		112.3		85.6		113.5		58.7		90.5		87.6		96.0				0.0		ERROR:#DIV/0!

		Oct-20		90.4		140.6		ERROR:#REF!		87.1		101.5		96.8		77.2		77.9		107.9		62.7		82.3		43.8		90.3		88.6		95.2				0.0		ERROR:#DIV/0!

		Nov-20		89.4		142.1		ERROR:#REF!		88.2		100.5		99.0		66.7		75.6		103.7		25.2		37.2		13.7		90.3		89.8		93.1				0.0		ERROR:#DIV/0!

		Dec-20		88.0		106.8		ERROR:#REF!		84.6		93.2		100.7		80.4		89.5		99.3		28.4		43.7		13.6		89.7		99.1		97.1				0.0		ERROR:#DIV/0!

		Jan-21		88.4		115.7		ERROR:#REF!		85.9		94.2		97.4		56.6		64.0		100.4		18.8		28.8		9.0		88.9		108.3		93.9				0.0		ERROR:#DIV/0!

		Feb-21		86.6		121.2		ERROR:#REF!		84.5		94.2		97.7		46.9		57.0		99.3		12.8		22.2		3.7		89.1		86.9		93.3				0.0		ERROR:#DIV/0!

		Mar-21		86.4		169.9		ERROR:#REF!						92.2		71.6		68.6		96.5		17.4		29.6		5.5				88.5		94.2

		Apr-21														83.5		73.3												81.4		97.0

		May-21														94.0		87.2														99.4

		Jun-21														106.8		83.7





































































































































































































































Cement sales	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	100	118.84816753926701	118.32460732984293	129.84293193717278	125.6544502617801	139.52879581151831	143.45549738219893	151.57068062827224	123.29842931937172	135.0785340314136	140.57591623036649	142.14659685863873	106.80628272251307	115.70680628272252	121.20418848167537	169.8952879581152	Industrial production	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Retail sales	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	100	101.47661317855925	100.22191874359849	102.51792420621373	106.25640150221918	93.197336975076823	77.133834073062474	88.707750085353382	93.965517241379317	97.874701263229781	96.84192557186752	99.035506998975762	100.69136223967226	97.362581085694771	97.669853192215783	92.24991464663708	Car sales	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	100	81.366354507503104	114.31230960171499	59.799165068261303	15.508292903080219	32.387453458196994	62.484486065666253	85.800519011621347	70.049644589867981	74.387904772650344	77.186054383391635	66.721200496445903	80.367821279476473	56.577908157508752	46.885930271916962	71.640528037910414	83.543946744894498	Electronic payments	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	100	76.744186046511629	76.744186046511629	63.953488372093027	47.674418604651166	65.116279069767444	69.767441860465112	84.883720930232556	91.860465116279073	77.906976744186053	77.906976744186053	75.581395348837205	89.534883720930239	63.953488372093027	56.97674418604651	68.604651162790702	73.255813953488371	Production in construction	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	100	98.550506570368142	97.66777008727054	97.04082656234327	96.679707091985151	94.217072926070827	94.628347878423099	92.762563948239546	92.822750526632561	91.378272645200127	90.410271842712405	89.351991172635167	87.997793158792248	88.424114755742806	86.568361921958072	86.352693349383074	







Vol.Neg. Serviços	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	100	98.226051697921946	101.91755364081772	101.06436898124684	83.409359689136679	61.80942726811962	68.364588612941375	77.960804189896947	83.781044095286376	86.163203243791187	87.067072140564278	88.190572731880394	84.608886636256116	85.909782057780035	84.549755026186858	Vol.Neg. Indústria	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	100	103.89863547758284	97.06674092639004	94.792536897800062	68.124013738048831	77.564281073052996	88.480460410284962	100.78900956093939	80.738884247656173	100.37129861691265	101.51304186391906	100.49197066740928	93.242365172189736	94.170611714471363	94.161329249048549	







Desempego registado	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	100	101.15590639977445	95.883845503242185	91.795883845503255	90.837327318861	81.928390188892024	102.50916267268116	110.91062870031013	113.92726247533128	112.29207781223569	107.89399492528898	103.74964758951226	99.323371863546654	100.39469974626445	99.295179024527769	96.47589512263886	Turistas total	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	100	89.906616520971383	100.42023832294824	43.183588727605766	2.9749833108066168	8.0201233036875834	30.190022459157394	64.981702057046007	118.93168894637036	85.638553240110298	62.730719389739221	25.237290561706949	28.423184741453678	18.758526689408729	12.795512728755956	17.375508751217648	Exportação de bens	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	100	100.29080443652052	100.30779863378676	99.169988715051744	95.718029875064303	92.104359061679929	91.264765586917491	90.649802680342177	90.512129650033074	90.544615610622543	90.335927535941565	90.294560521377974	89.741030469360382	88.879267747083617	89.089024219235185	Consumo de eletricidade	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	100	105.58007086494359	94.404712736125902	91.352737864921849	76.342847205617019	77.190618003173711	78.277503641066886	92.82003347607764	85.798752255287695	87.602982414190379	88.624654913809962	89.820229115492467	99.123970175858091	108.34076038519227	86.863900180423016	88.450753211747056	Indicador diário atividade	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	0	100.86065539930871	100.19481824183352	91.551343002234873	75.105959847340031	78.389802170291105	84.418199595185357	90.674042892409958	94.308670223557257	96.00537969971198	95.241248729328106	93.07632395505604	97.072810404591166	93.902303854053841	93.250627139016473	94.23718360822204	







Vendas de cimento	100	118.84816753926701	118.32460732984293	129.84293193717278	125.6544502617801	139.52879581151831	143.45549738219893	151.57068062827224	123.29842931937172	135.0785340314136	140.57591623036649	142.14659685863873	106.80628272251307	115.70680628272252	121.20418848167537	169.8952879581152	Produção industrial	Vendas a retalho	Venda de carros (ELD)	100	81.366354507503104	114.31230960171499	59.799165068261303	15.508292903080219	32.387453458196994	62.484486065666253	85.800519011621347	70.049644589867981	74.387904772650344	77.186054383391635	66.721200496445903	80.367821279476473	56.577908157508752	46.885930271916962	71.640528037910414	Multibanco	Produção construção	









2019=100

		Índices ajustados dos efeitos de calendário e da sazonalidade				1		1		1		2		2		1		1		1		3		3		3		3		3		3

				Indicador diário de atividade		Produção construção		Vendas de cimento		Produção industrial		Vol.Neg. Serviços		Vol.Neg. Indústria		Vendas a retalho		Venda de carros		Multibanco		Desempego registado		Turistas total		Turistas residentes		Turistas não residentes		Exportação de bens		Consumo de eletricidade						Índice ponderado (prod.const,VNServ.;VNInd)		var mom

		2019		100		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0		100.0						100.0

		Jan-20		101.8		92.9		100.1		102.9		98.5		100.5		101.3		77.4		88.8		105.6		62.8		74.0		55.4		102.0		115.2						98.6		-1.4

		Feb-20		101.2		92.1		99.7		100.5		102.2		93.9		103.6		108.8		88.8		100.1		70.1		87.1		59.0		102.1		103.0						100.3		1.7

		Mar-20		92.4		91.5		109.4		92.3		101.4		91.7		107.3		56.9		74.0		95.8		30.1		32.9		28.4		100.9		99.7						99.2		-1.1

		Apr-20		75.8		91.1		105.9		71.6		83.7		65.9		94.2		14.8		55.2		94.8		2.1		4.7		0.4		97.4		83.3						81.0		-18.3

		May-20		79.2		88.8		117.6		73.9		62.0		75.1		77.9		30.8		75.3		85.5		5.6		12.8		0.9		93.7		84.2						65.6		-19.0

		Jun-20		85.2		89.2		120.9		82.5		68.6		85.6		89.6		59.4		80.7		107.0		21.1		47.7		3.6		92.9		85.4						72.6		10.6

		Jul-20		91.6		87.5		127.7		94.1		78.2		97.5		94.9		81.6		98.2		115.8		45.4		83.6		20.3		92.2		101.3						82.0		13.0

		Aug-20		95.2		87.5		103.9		102.9		84.0		78.1		98.9		66.6		106.3		119.0		83.0		146.7		41.4		92.1		93.6						83.2		1.5

		Sep-20		96.9		86.1		113.8		99.9		86.4		97.1		97.8		70.8		90.1		117.2		59.8		98.5		34.4		92.1		95.6						88.2		6.1

		Oct-20		96.2		85.2		118.5		101.5		87.3		98.2		100.1		73.4		90.1		112.7		43.8		71.5		25.7		91.9		96.7						89.1		1.0

		Nov-20		94.0		84.2		119.8		96.2		88.5		97.2		101.7		63.5		87.4		108.3		17.6		32.3		8.0		91.9		98.0						89.7		0.7

		Dec-20		98.0		83.0		90.0		97.7		84.9		90.2		98.4		76.5		103.6		103.7		19.8		37.9		8.0		91.3		108.2						85.7		-4.5

		Jan-21		94.8		83.4		97.5		96.7		86.2		91.1		98.7		53.8		74.0		104.8		13.1		25.0		5.3		90.4		118.2						86.9		1.4

		Feb-21		94.2		81.6		102.1		98.1		84.8		91.1		93.2		44.6		65.9		103.7		8.9		19.3		2.1		90.6		94.8						85.7		-1.3

		Mar-21		95.2		81.4		143.2		97.8		80.5		106.7		92.1		68.2		79.4		100.7		12.1		25.7		3.3		92.9		96.5

		Apr-21		98.2		79.5		122.2		98.2		83.9		101.3		96.4		79.5		84.8		105.1		19.7		40.7		6.0		97.1		88.8

		May-21		100.7		78.5		125.7		93.6		90.2		103.1		100.8		89.4		100.9		105.3		42.8		77.7		20.1		100.3		93.0

		Jun-21		100.6		77.4		119.3		91.5		90.6		101.7		104.6		101.6		96.9		101.4		59.8		101.4		32.6		101.8		91.2

		Jul-21		105.0				126.6		94.8						101.7		66.1		110.3		97.6		72.2		116.0		43.6				98.0

		Aug-21

		Sep-21

		Oct-21

		var desde 2019				-18.4		2.1		-1.9		-15.2		-8.9		-6.8		-55.4		-34.1																		-14.3

		var desde mínimo (abr-20)				-10.5				37.1		1.4		38.2		-1.0		202.3		19.5																		5.8

		var desde jan-fev				-11.8				-3.5		-15.5		-6.3		-9.0		-52.1		-25.8																		-13.8



		Peso setores				5.2%						77.7%		17.1%















Vol.Neg. Serviços	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	100	98.521499682270687	102.22410506248676	101.36835416225374	83.660241474263913	61.995339970345256	68.570218174115652	78.195297606439311	84.033043846642656	86.422368142342705	87.32895572971826	88.455835628044895	84.863376403304372	86.16818470662993	84.804066934971388	80.457530184282973	83.863588222834139	90.19275577208218	90.616394831603458	Vol.Neg. Indústria	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	100	100.53517563491292	93.924446673303336	91.723864342332774	65.918668273441071	75.053330439143423	85.616125627802191	97.526216121136827	78.125163733804399	97.122027529734055	98.226809679568277	97.238793122805973	90.223875569793648	91.122072439577551	91.113090470879712	106.69680616163053	101.25373313074004	103.12198261989059	101.66690369084064	







Desempego registado	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	100	105.62001717159329	100.1152949834417	95.846927511345527	94.8460689316816	85.543971544216873	107.03299398994237	115.80522507052619	118.95498589476267	117.24763890592421	112.65546424628971	108.32822274009568	103.70661106341225	104.82521771127193	103.67717404636329	100.73347234146941	105.14902489881027	105.32564700110389	101.43996075064395	Turistas total	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	100	62.758083141898645	70.096972944486595	30.143713072557727	2.0766463825475223	5.5983373035031221	21.07373197728603	45.359587738983883	83.018637692385227	59.778819984190058	43.788320096486622	17.616545262588268	19.840415090535789	13.094132814116474	8.9317325325792662	12.128736071247305	19.733335455473085	42.847062693313667	59.790712809058711	Exportação de bens	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	100	102.03443723823587	102.05172689269739	100.89413527306199	97.382161472606427	93.705664211670666	92.851473758342479	92.225819248466451	92.085752666595894	92.118803420605857	91.906487143176022	91.864400931235295	91.301247333361673	90.424502203093454	90.637905452905954	92.940011055698008	97.052655985172109	100.25249887237231	101.78682832625685	Consumo de eletricidade	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	100	115.2005692430846	103.00690800201606	99.676835957188175	83.299238044412817	84.224258056865011	85.410181149752447	101.27783213258621	93.61676895253342	95.585401286726551	96.700168994040737	98.004684396216902	108.15618607133328	118.21281389901866	94.778973583563115	96.510421299178745	88.778202733552718	93.000088944231962	91.150048919327588	







Vendas de cimento	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	100	100.14705882352941	99.705882352941174	109.41176470588235	105.88235294117648	117.57352941176468	120.88235294117646	127.7205882352941	103.89705882352942	113.8235294117647	118.45588235294117	119.77941176470588	89.999999999999986	97.5	102.13235294117646	143.16176470588235	122.20588235294116	125.73529411764706	119.33823529411765	126.61764705882352	Indicador diário de atividade	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	100	101.84693882811517	101.17459066640248	92.446593703616884	75.840396514529701	79.156350459729495	85.243697615407214	91.560714762363745	95.230883927860688	96.94418497218642	96.172581814451149	93.986486947430592	98.022053733525311	94.820543834265564	94.162494585335409	95.158698268246937	98.203337020286668	100.68048592623266	100.63907793000214	104.9922170437432	Consumo de eletricidade	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	100	115.2005692430846	103.00690800201606	99.676835957188175	83.299238044412817	84.224258056865011	85.410181149752447	101.27783213258621	93.61676895253342	95.585401286726551	96.700168994040737	98.004684396216902	108.15618607133328	118.21281389901866	94.778973583563115	96.510421299178745	88.778202733552718	93.000088944231962	91.150048919327588	97.957247472501408	Multibanco	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	100	88.789237668161434	88.789237668161434	73.991031390134538	55.156950672645742	75.336322869955168	80.717488789237663	98.206278026905835	106.27802690582959	90.134529147982065	90.134529147982065	87.443946188340817	103.58744394618836	73.991031390134538	65.919282511210767	79.372197309417047	84.753363228699556	100.89686098654708	96.860986547085204	110.31390134529148	Exportação de bens	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	100	102.03443723823587	102.05172689269739	100.89413527306199	97.382161472606427	93.705664211670666	92.851473758342479	92.225819248466451	92.085752666595894	92.118803420605857	91.906487143176022	91.864400931235295	91.301247333361673	90.424502203093454	90.637905452905954	92.940011055698008	97.052655985172109	100.25249887237231	101.78682832625685	Produção construção	2019	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	100	92.907466074046056	92.075275426734109	91.484230932904623	91.143789304458835	88.822166532696585	89.209891720648713	87.450943307012139	87.507683578419787	86.14591706463662	85.233344366163877	84.235661260579704	82.959005153907967	83.360915409712049	81.611423707976726	81.408104402099383	79.512033665894364	78.509622204359545	77.39845855596009	









resumo

				média		99.4				101.0		51.1		99.9		117.7		95.8		117.8		97.6		118.1		120.5		14534.1		7813.0		7572.0		7266.7		7046.5		338.8		343.6		4784.0		1684954.4		904619.7		5452.4		7269.2		1226.4		32889.2		43488.7		7237.0		4162.1				26114.6

				desvio padrão		6.8				3.2		6.2		6.2		16.2		9.9		18.1		6.7		6.7		7.2		4398.8		1580.2		1348.9		1310.3		1106.1		25.6		47.4		97.4		912482.7		624629.4		1019.0		1499.5		215.1		19270.4		26166.6		4289.4		316.5				11169.6

				Índices ajustados dos efeitos de calendário e da sazonalidade

						Indicador diário de atividade		Indicador de atividade económica		Produção construção		Vendas de cimento		Produção industrial		Vol.Neg. Serviços		Vol.Neg. Serviços deflacionado		Vol.Neg. Indústria		Vol.Neg. Negócios deflacionado		Vendas a retalho		Vendas a retalho sem combustiveis		Venda de carros		Multibanco		Multibanco deflacionado		Multibanco residentes		Multibanco residentes deflacionado		Desemprego INE		Desemprego IEFP		Emprego		Turistas total		Turistas não residentes		Exportação de bens		Importação de bens		Importação de bens de capital		Exportação de bens (acumulado ano)		Importação de bens (acumulado ano)		Importação de bens de capital (acumulado ano)		Consumo de eletricidade		Consumo de gás natural		Nº de voos

		1T 18		Jan-18		98.2		3.2		99.9		37.6		107.4		112.5		95.7		108.8		98.3		109.5		109.9		14,603		6,074		6,012		5,637		5,580		412.6		415.5		4,657.6		1,169,618		624,260		4,757		6,029		957		4,757		6,029		957		4,786		6,203		24224

		1T 18		Feb-18		98.2		3.2		99.2		35.8		105.1		112.9		97.6		107.6		101.0		109.5		109.6		20,773		5,772		5,739		5,473		5,441		402.0		404.6		4,666.2		1,326,917		704,233		4,589		5,649		889		9,346		11,678		1,846		4,184		5,283		24225

		1T 18		Mar-18		98.2		3.1		97.7		35.3		109.9		112.4		95.2		115.9		104.7		111.6		109.5		27,818		6,584		6,539		6,214		6,172		394.2		393.3		4,669.0		1,773,889		1,049,180		4,934		6,312		1,002		14,280		17,990		2,848		4,498		4,526		24226

		2T 18		Apr-18		98.2		3.3		99.8		37.5		106.8		115.6		98.4		110.3		101.4		108.4		111.9		21,430		6,453		6,427		6,048		6,024		373.5		376.0		4,684.5		2,099,720		1,313,134		4,841		6,196		961		19,122		24,186		3,809		4,058		4,204		24227

		2T 18		May-18		98.2		3.2		99.0		44.8		105.3		118.0		99.7		119.0		98.5		112.4		108.5		23,756		6,953		6,881		6,509		6,442		364.0		350.2		4,688.9		2,421,499		1,597,976		5,166		6,346		1,042		24,288		30,532		4,850		3,990		4,968		24228

		2T 18		Jun-18		98.2		3.3		99.5		41.6		106.3		115.3		97.4		118.2		110.3		111.1		112.7		26,162		6,990		6,886		6,429		6,333		349.5		332.4		4,709.0		2,473,840		1,557,569		5,165		6,901		1,091		29,453		37,433		5,941		3,953		5,626		24229

		3T 18		Jul-18		98.2		3.2		98.7		43.9		107.8		115.9		97.6		121.4		99.5		110.6		111.6		19,961		7,841		7,719		7,128		7,018		345.3		330.6		4,708.8		2,678,035		1,669,264		5,312		6,608		1,065		34,766		44,041		7,007		4,217		6,350		24230

		3T 18		Aug-18		98.2		3.0		99.8		37.2		109.3		116.8		98.6		99.0		106.4		111.8		111.0		15,281		8,195		8,096		7,137		7,051		353.0		338.1		4,703.9		3,103,645		1,847,828		4,035		5,761		839		38,801		49,801		7,845		4,031		5,816		24231

		3T 18		Sep-18		98.2		3.0		100.1		38.9		106.7		116.1		97.8		112.7		100.9		110.4		112.3		12,771		6,881		6,786		6,236		6,150		333.5		338.9		4,707.2		2,736,676		1,734,429		4,695		5,977		993		43,495		55,779		8,839		4,091		6,085		24232

		4T 18		Oct-18		98.2		3.0		100.9		45.5		106.5		116.9		98.1		118.7		98.3		113.0		110.7		13,956		6,901		6,835		6,320		6,260		338.5		334.2		4,713.7		2,376,320		1,533,971		5,167		6,798		1,135		48,663		62,577		9,974		4,073		5,253		24233

		4T 18		Nov-18		98.2		2.8		100.3		40.7		103.1		115.0		97.5		114.6		100.0		113.9		113.6		15,466		7,016		6,956		6,643		6,586		344.0		334.9		4,719.4		1,558,139		893,742		4,830		6,901		1,206		53,493		69,477		11,181		4,253		5,539		24234

		4T 18		Dec-18		98.2		2.8		100.8		34.6		103.1		113.5		98.1		106.9		98.0		114.4		114.6		16,181		8,124		8,070		7,696		7,645		348.2		339.0		4,734.8		1,437,030		701,578		4,357		5,962		1,081		57,850		75,439		12,261		4,488		4,967		24235

		1T 19		Jan-19		98.2		2.9		101.2		43.6		104.7		118.1		100.0		112.1		100.0		115.2		115.1		15,657		6,500		6,469		6,000		5,972		347.9		350.8		4,730.9		1,273,443		686,619		4,958		6,741		1,037		4,958		6,741		1,037		4,842		5,739		24236

		1T 19		Feb-19		98.2		2.7		101.5		42.7		103.1		116.9		100.0		107.7		100.0		114.3		115.4		18,812		6,200		6,142		5,900		5,845		345.6		342.7		4728.7		1,393,567		763,466		4,852		6,194		1,022		9,809		12,935		2,059		4,181		4,692		24758

		1T 19		Mar-19		98.2		2.6		102.6		46.5		102.8		119.1		100.0		112.6		100.0		116.3		115.0		24,851		6,900		6,842		6,500		6,445		343.0		333.8		4726.6		1,863,147		1,070,865		5,174		6,798		1,092		14,983		19,733		3,151		4,231		4,437		29097

		2T 19		Apr-19		98.7		2.3		104.7		43.0		105.8		118.3		100.0		111.1		100.0		115.6		117.5		21,102		6,800		6,748		6,300		6,252		345.4		321.2		4734.8		2,331,199		1,452,570		4,988		6,768		1,135		19,971		26,501		4,285		3,974		4,926		35131

		2T 19		May-19		98.7		2.1		102.3		51.2		106.4		118.8		100.0		122.2		100.0		117.0		115.7		22,701		7,700		7,668		7,200		7,170		340.6		305.2		4745.0		2,625,708		1,726,237		5,591		7,212		1,188		25,562		33,712		5,473		4,086		5,784		37279

		2T 19		Jun-19		98.7		1.9		101.4		43.1		100.7		118.8		100.0		107.3		100.0		115.3		118.1		25,292		7,300		7,272		6,700		6,674		334.3		298.2		4739.7		2,740,152		1,686,094		4,743		6,613		1,023		30,305		40,326		6,496		3,882		6,145		38216

		3T 19		Jul-19		99.2		2.0		101.9		52.3		106.4		118.4		100.0		121.7		100.0		116.4		115.8		18,412		8,300		8,326		7,500		7,524		327.0		297.3		4756.9		2,849,319		1,779,956		5,401		7,265		1,139		35,706		47,590		7,635		4,273		6,633		41416

		3T 19		Aug-19		99.2		2.1		101.6		41.7		103.5		118.3		100.0		92.3		100.0		117.2		116.8		12,429		8,700		8,707		7,600		7,606		324.2		304.3		4767.1		3,335,024		1,966,661		3,825		5,448		875		39,531		53,038		8,511		3,973		6,005		41362

		3T 19		Sep-19		99.2		2.0		101.2		46.2		100.9		118.6		100.0		110.0		100.0		114.0		118.1		14,554		7,300		7,308		6,600		6,607		333.3		301.3		4772.4		2,896,432		1,847,777		4,992		6,723		1,090		44,523		59,761		9,600		4,036		5,982		39846

		4T 19		Oct-19		100.0		2.0		101.7		53.0		104.3		119.2		100.0		118.5		100.0		117.2		115.0		15,651		7,400		7,399		6,800		6,799		333.3		300.0		4767.8		2,500,447		1,649,901		5,574		7,273		1,277		50,097		67,034		10,878		4,169		6,468		36326

		4T 19		Nov-19		100.0		1.9		101.0		42.5		103.1		118.4		100.0		112.7		100.0		118.9		118.0		16,402		7,500		7,476		7,100		7,078		347.2		306.0		4758.6		1,755,112		977,848		5,219		6,928		1,168		55,316		73,962		12,045		4,347		5,823		28190

		4T 19		Dec-19		100.0		2.0		101.2		38.2		106.4		116.3		100.0		107.7		100.0		117.4		120.3		17,726		8,600		8,564		8,100		8,066		354.7		310.5		4749.3		1,578,866		802,120		4,587		6,016		1,143		59,903		79,977		13,188		4,600		5,316		28718

		1T 20		Jan-20		100.9		0.8		100.3		45.4		107.1		120.7		101.4		111.9		100.1		120.1		118.7		14,423		6,600		6,548		6,300		6,250		358.8		320.6		4759.4		1,419,505		757,890		5,132		6,682		1,114		5,132		6,682		1,114		4,857		6,751		25401

		1T 20		Feb-20		100.2		1.5		100.2		45.2		104.6		119.6		102.0		104.6		98.4		124.5		121.4		20,263		6,600		6,575		6,200		6,177		340.1		315.6		4741.9		1,585,501		806,442		4,862		6,447		1,011		9,993		13,129		2,125		4,343		5,403		26545

		1T 20		Mar-20		91.6		-5.3		96.4		49.6		96.0		98.7		82.9		102.1		92.6		109.2		126.1		10,600		5,500		5,497		5,200		5,198		325.6		343.8		4716.7		681,811		387,859		4,493		6,139		1,011		14,486		19,268		3,136		4,203		5,320		18574

		2T 20		Apr-20		75.1		-15.5		89.0		48.0		74.5		73.2		62.0		73.4		69.8		90.4		111.6		2,749		4,100		4,109		4,000		4,009		322.2		392.3		4656.7		46,971		5,356		2,920		4,040		713		17,406		23,307		3,849		3,512		3,631		1837

		2T 20		May-20		78.4		-12.3		93.4		53.3		76.8		80.9		68.6		83.6		73.2		103.9		93.9		5,741		5,600		5,641		5,500		5,540		290.6		408.9		4577.1		126,627		12,573		3,427		4,333		851		20,832		27,640		4,701		3,551		3,923		2672

		2T 20		Jun-20		84.4		-7.3		96.9		54.8		85.8		92.3		77.6		95.3		94.2		110.1		106.6		11,076		6,000		5,993		5,800		5,793		363.6		406.7		4591.0		476,660		49,914		4,240		5,157		1,019		25,073		32,797		5,720		3,601		4,999		4953

		3T 20		Jul-20		90.7		-4.2		97.9		57.9		97.9		99.2		83.7		108.6		94.3		114.7		112.2		15,209		7,300		7,290		7,000		6,990		393.4		407.3		4606.8		1,025,974		278,181		5,033		5,864		1,107		30,105		38,661		6,827		4,270		6,503		15387

		3T 20		Aug-20		94.3		-2.1		99.0		47.1		107.0		102.0		86.2		87.0		99.2		113.5		116.6		12,417		7,900		7,901		7,200		7,201		404.1		409.3		4622.2		1,877,772		565,662		3,742		5,018		910		33,847		43,679		7,737		3,947		6,291		21695

		3T 20		Sep-20		96.0		-1.2		98.9		51.6		103.9		103.1		87.1		108.1		103.1		116.0		115.3		13,186		6,700		6,709		6,400		6,409		398.3		410.2		4647.8		1,352,118		470,747		5,011		6,170		1,153		38,859		49,849		8,889		4,030		6,783		18791

		4T 20		Oct-20		95.2		-1.5		98.7		53.7		105.6		104.4		87.7		109.4		96.7		118.0		118.0		13,682		6,700		6,705		6,500		6,505		382.7		403.6		4683.3		990,434		351,037		5,449		6,463		1,239		44,308		56,312		10,128		4,077		6,217		16872

		4T 20		Nov-20		93.1		-2.0		98.7		54.3		100.0		100.2		84.8		108.3		100.8		114.1		120.7		11,827		6,500		6,514		6,300		6,314		368.0		398.3		4703.9		398,463		109,858		5,195		6,130		1,226		49,502		62,442		11,354		4,132		5,962		10647

		4T 20		Dec-20		97.1		-1.5		98.4		40.8		101.6		101.7		87.7		100.5		97.2		114.4		116.9		14,246		7,700		7,718		7,400		7,417		352.3		402.3		4689.1		448,764		109,426		4,255		5,704		1,172		53,757		68,146		12,526		4,560		5,088		11702

		1T 21		Jan-21		93.9		-3.5		97.5		44.2		100.6		100.1		83.8		101.5		93.6		108.1		117.7		10,029		5,500		5,483		5,300		5,284		356.1		424.4		4654.6		296,172		72,444		4,616		5,548		1,043		4,616		5,548		1,043		4,984		5,978		9825

		1T 21		Feb-21		93.3		-4.9		98.6		46.3		102.1		95.0		80.6		101.4		97.2		106.8		111.4		8,311		4,900		4,877		4,900		4,877		352.2		431.8		4675.1		202,024		29,306		4,987		5,778		1,079		9,603		11,326		2,122		3,996		4,074		5535

		1T 21		Mar-21		94.2		3.4		100.2		64.9		101.7		99.0		82.7		118.8		107.1		111.7		110.1		12,699		5,900		5,873		5,800		5,774		342.2		432.9		4704.1		274,336		44,445		5,848		7,056		1,335		15,451		18,382		3,457		4,069		4,989		6747

		2T 21		Apr-21		97.3		23.4		100.6		55.4		102.2		106.5		89.7		112.7		102.0		116.9		114.7		14,809		6,300		6,265		6,200		6,166		357.2		423.9		4719.1		446,342		81,995		5,341		6,858		1,194		20,792		25,239		4,651		3,743		5,710		10703

		2T 21		May-21		99.8		15.5		100.3		57.0		97.3		107.0		89.6		114.8		93.3		121.3		119.5		16,661		7,500		7,408		7,200		7,112		357.8		402.2		4780.7		969,144		274,344		5,311		6,791		1,179		26,103		32,030		5,830		3,921		4,890		15168

		2T 21		Jun-21		99.7		8.3		99.4		54.1		95.2		110.8		92.7		113.2		102.7		118.0		124.2		18,939		7,200		7,164		6,800		6,766		344.6		377.9		4807.8		1,352,387		445,572		5,144		6,762		1,216		31,246		38,792		7,046		3,843		5,908		20936

		3T 21		Jul-21		98.0		3.4		99.5		57.4		98.7		109.1		90.7		121.2		95.6		117.2		120.4		12,323		8,200		8,082		7,700		7,589		331.6		368.7		4829.7		1,633,781		596,652		5,580		7,133		1,164		36,826		45,926		8,210		4,130		5,339		27099

		3T 21		Aug-21		100.7		2.4		100.0		50.0		96.7		112.0		93.3		98.2		100.9		118.0		119.8		9,374		8,800		8,667		7,900		7,781		319.4		368.4		4833.4		2,537,993		1,040,993		4,358		6,111		1,008		41,184		52,036		9,218		3,961		4,982		30445

		3T 21		Sep-21		101.2		2.7		102.8		53.7		98.6		115.6		96.2		119.0		100.0		119.7		120.7		10,786		7,600		7,489		7,000		6,898		322.4		359.1		4837.0		2,053,453		974,489		5,492		7,370		1,244		46,676		59,407		10,461		4,011		5,995		28918

		4T 21		Oct-21		99.8		2.4		100.0		53.3		99.0		119.6		98.6		119.9		91.2		122.4		122.2		10,576		7,800		7,660		7,200		7,071		327.3		351.7		4838.9		2,128,258		1,136,704		5,568		7,587		1,189		52,244		66,993		11,651		4,026		5,302		28816

		4T 21		Nov-21		101.8		5.4		101.1		54.3		101.0		122.9		101.4		125.5		98.1		126.6		124.9		10,928		8,300		8,091		7,900		7,701		325.4		345.9		4851.5		1,452,112		749,453		6,061		8,295		1,428		58,304		75,289		13,079		4,286		5,623		24370

		4T 21		Dec-21		102.2		4.8		100.2		46		102.4		117.5		98.5		117.8		94.7		123.7		130.1		12,608		9,200		8,954		8,800		8,565		307.0		348.0		4890.8		1,116,009		471,476		5,314		7,857		1,498		63,619		83,146		14,577		4,500		5,026		24772

		1T 22		Jan-22		98.6		4.6		99.1		50.3		97.1		121.2		98.2		118.7		92.7		119.4		128.1		9,829		7,200		6,967		6,800		6,580		306.3		355.9		4886.5		849,084		348,060		5,612		7,603		1,263		5,612		7,603		1,263		4,642		5,697		21330

		1T 22		Feb-22		104.7		7.8		101.5		56.7		98.0		123.4		100.5		124.5		98.5		123.2		123.3		11,571		7,200		6,910		6,800		6,526		300.5		344.3		4892.9		1,242,820		572,979		5,961		8,198		1,240		11,573		15,801		2,504		4,115		4,928		21101

		1T 22		Mar-22		107.5		6.0		101.9		65		103.0		131.2		104.1		148.9		106.0		126.1		126.8		13,371		8,100		7,690		7,600		7,215		306.5		326.3		4890.9		1,573,441		861,817		6,606		9,082		1,431		18,179		24,883		3,934		4,459		5,373		26926

		2T 22		Apr-22		108.0		3.2		101.6		46.9		100.8		131.8		103.6		133.8		97.1		122.0		130.0		12,420		8,400		7,836		7,700		7,183		308.0		314.4		4879.5		2,349,533		1,359,316		6,197		8,711		1,304		24,376		33,594		5,238		4,005		4,621		33685

		2T 22		May-22		105.0		2.7		102.0		60.6		100.3		132.8		103.0		148.1		96.6		125.1		127.1		12,818		9,200		8,519		8,400		7,778		311.0		296.4		4869.7		2,542,538		1,586,124		7,463		9,879		1,426		31,838		43,473		6,664		4,051		5,038		36399

		2T 22		Jun-22		105.1		2.5		101.8		56.4		99.2		133.5		102.6		148.9		107.6		121.9		129.0		15,510		8,900		8,186		8,100		7,450		303.1		282.5		4870.5		2,672,856		1,581,023		7,054		9,661		1,429		38,893		53,134		8,093		3,977		5,466		37698

		3T 22		Jul-22		105.9		2.1		102.0		52.9		99.1		135.3		103.1		150.6		95.4		123.3		126.5		14,495		10,300		9,444		9,100		8,344		301.0		277.5		4882.1		3,028,946		1,821,110		7,140		9,376		1,445		46,032		62,510		9,538		4,420		5,628		40981

		3T 22		Aug-22		105.7		2.9		102.9		49.8		101.0		140.1		107.1		127.0		106.5		124.8		128.3		13,349		10,900		10,005		9,400		8,628		306.5		282.8		4884.0		3,379,525		1,958,229		5,745		9,181		1,397		51,777		71,691		10,935		4,030		5,381		40816

		3T 22		Sep-22		102.2		1.4		102.5		53.7		99.0		140.7		107.2		145.0		101.8		122.4		129.0		12,471		9,200		8,419		8,300		7,595		314.2		287.2		4884.3		2,896,871		1,778,224		6,829		9,642		1,662		58,606		81,333		12,597		3,997		5,125		38291

		4T 22		Oct-22		101.4		0.4		103.1		52.7		97.1		139.3		104.3		138.9		90.9		123.3		126.3		12,560		9,500		8,625		8,600		7,808		313.5		289.1		4887.4		2,631,006		1,653,153		6,695		9,598		1,623		65,302		90,931		14,221		4,057		5,003		37479

		4T 22		Nov-22		101.5		-0.8		104.2		51.7		100.6		138.4		103.9		145.4		99.7		125.1		127.5		15,230		9,500		8,641		8,900		8,096		337.5		296.7		4869.7		1,739,098		989,118		7,141		9,722		1,698		72,442		100,653		15,919		4,187		5,303		28465

		4T 22		Dec-22		102.1		-0.6		104.5		49.4		103.9		139.7		107.0		130.9		95.2		121.5		130.0		14,698		11,100		10,128		9,500		8,668		354.7		307.0		4868.8		1,623,417		796,170		5,765		8,590		1,539		78,207		109,243		17,458		4,424		4,199		29419

				Jan-23		105.7		1.7		107.2		46.2		101.6		137.3		102.7		133.6		94.6		123.9		125.9		14,519		9,300		8,582		8,800		8,121		367.7		322.1		4898.9		1,455,455		768,843		6,358		8,419		1,361		6,358		8,419		1,361		4,830		3,961		28482

				Feb-23		108.9		0.8		106.3		49.8		99.6		140.1		105.4		129.2		94.0		123.9		127.7		15,974		8,600		7,945		8,100		7,483		361.7		315.6		4914.6		1,646,872		874,202		6,364		8,746		1,367		12,722		17,164		2,728		4,239				27143

		1T 23		Mar-23		111.4		0.9		107.8		63.3		99.3		140.3		103.6		154.9		110.1		127.2		127.4		21,244		10,400		9,624		9,800		9,069		360.0		306.2		4918.7		2,057,123		1,220,239		7,828		9,930		1,615		20,550		27,095		4,344		4,413				32108

				Apr-23		110.1		0.7		106.4		50.7		93.8		139.2		103.5		127.8		92.8		124.9		130.8		15,875		9,800		9,271		8,900		8,419		344.5		295.4		4927.7		2,738,045		1,669,633		5,993		8,187		1,362		26,543		35,281		5,706		3,780				36882

				May-23		108.8				107.4		62.6		95.8		142.9		106.6		145.5		98.4		128.9		129.0		19,816		10,900		10,482		10,000		9,617		338.6		285.9		4931.8		2,840,928		1,873,674		6,946		9,472		1,543		33,489		44,753		7,249		3,980				39200

		2T 23		Jun-23		106.4						57.1																22,041		9,800		9,479		8,800		8,512																								4,000				40799

				Jul-23

				Aug-23

		3T 23		Sep-23																																																0.1063789562		10.6378956163				10.6

				Oct-23																																																0.0482319192		4.8231919193

				Nov-23																																																0.1810743443		18.1074344296

		4T 23		Dec-23																																																0.0897377323		8.973773234
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				ARRASTAR FORMULAS PARA BAIXO E NUNCA PARA O LADO

				Variação yoy 

						Indicador diário de atividade		Indicador de atividade económica		Produção construção		Vendas de cimento		Produção industrial		Vol.Neg. Serviços		Vol.Neg. Serviços deflacionado		Vol.Neg. Indústria		Vol.Neg. Negócios deflacionado		Vendas a retalho		Vendas a retalho sem combustiveis		Venda de carros		Multibanco		Multibanco deflacionado		Multibanco residentes		Multibanco residentes deflacionado		Desemprego INE (var nº pessoas)		Desemprego IEFP (var nº pessoas)		Emprego (var nº pessoas)		Turistas total (var.homóga face 2019, mil pessoas)		Turistas não residentes (var.homóga face 2019, mil pessoas)		Turistas não residentes (var.homóga face 2019)		Exportação de bens		Importação de bens		Importação de bens de capital		Exportação de bens (acumulado ano)		Importação de bens (acumulado ano)		Importação de bens de capital (acumulado ano)		Consumo de eletricidade		Consumo de gás		Voos (var. yoy face a 2019

		1T 19		Jan-19		0.0		2.9		1.3		16.0		-2.6		5.0		4.5		3.1		1.7		5.2		4.7		7.2		7.0		7.6		6.4		7.0		-64.7		-64.8		73.3		103.8		62.4				4.2		11.8		4.2		4.2		11.8		8.4		1.2		-7.5		0.0

		1T 19		Feb-19		0.0		2.7		2.4		19.3		-1.9		3.5		2.5		0.1		-0.9		4.4		5.3		-9.4		7.4		7.0		7.8		7.4		-56.4		-61.9		62.5		66.7		59.2				5.7		9.6		5.0		5.0		10.8		11.6		-0.1		-11.2		2.2

		1T 19		Mar-19		0.0		2.6		5.0		31.7		-6.5		6.0		5.1		-2.8		-4.5		4.2		5.0		-10.7		4.8		4.6		4.6		4.4		-51.2		-59.6		57.6		89.3		21.7				4.9		7.7		4.9		4.9		9.7		10.6		-5.9		-2.0		20.1

		2T 19		Apr-19		0.6		2.3		4.9		14.7		-0.9		2.4		1.6		0.8		-1.4		6.6		5.0		-1.5		5.4		5.0		4.2		3.8		-28.1		-54.8		50.3		231.5		139.4				3.0		9.2		4.4		4.4		9.6		12.5		-2.1		17.2		45.0

		2T 19		May-19		0.6		2.1		3.3		14.3		1.0		0.7		0.3		2.8		1.6		4.2		6.6		-4.4		10.7		11.4		10.6		11.3		-23.4		-45.0		56.1		204.2		128.3				8.2		13.6		5.2		5.2		10.4		12.8		2.4		16.4		53.9

		2T 19		Jun-19		0.6		1.9		1.9		3.6		-5.3		3.0		2.6		-9.2		-9.3		3.7		4.8		-3.3		4.4		5.6		4.2		5.4		-15.2		-34.2		30.7		266.3		128.5				-8.2		-4.2		2.9		2.9		7.7		9.3		-1.8		9.2		57.7

		3T 19		Jul-19		1.0		2.0		3.2		19.1		-1.3		2.2		2.5		0.3		0.5		5.2		3.7		-7.8		5.9		7.9		5.2		7.2		-18.3		-33.3		48.1		171.3		110.7				1.7		9.9		2.7		2.7		8.1		9.0		1.3		4.5		70.9

		3T 19		Aug-19		1.0		2.1		1.8		12.1		-5.3		1.3		1.4		-6.8		-6.0		4.8		5.2		-18.7		6.2		7.5		6.5		7.9		-28.8		-33.8		63.2		231.4		118.8				-5.2		-5.4		1.9		1.9		6.5		8.5		-1.4		3.2		70.7

		3T 19		Sep-19		1.0		2.0		1.1		18.8		-5.5		2.1		2.2		-2.4		-0.9		3.3		5.2		14.0		6.1		7.7		5.8		7.4		-0.2		-37.7		65.2		159.8		113.3				6.3		12.5		2.4		2.4		7.1		8.6		-1.3		-1.7		64.4

		4T 19		Oct-19		1.9		2.0		0.8		16.5		-2.1		1.9		1.9		-0.1		1.7		3.6		3.9		12.1		7.2		8.2		7.6		8.6		-5.2		-34.2		54.1		124.1		115.9				7.9		7.0		2.9		2.9		7.1		9.1		2.4		23.1		49.9

		4T 19		Nov-19		1.9		1.9		0.7		4.4		0.0		2.9		2.6		-1.7		-0.0		4.4		3.9		6.1		6.9		7.5		6.9		7.5		3.2		-28.9		39.2		197.0		84.1				8.1		0.4		3.4		3.4		6.5		7.7		2.2		5.1		16.3

		4T 19		Dec-19		1.9		2.0		0.4		10.4		3.3		2.4		2.0		0.8		2.1		2.6		5.0		9.5		5.9		6.1		5.3		5.5		6.5		-28.6		14.5		141.8		100.5				5.3		0.9		3.5		3.5		6.0		7.6		2.5		7.0		18.5

		1T 20		Jan-20		2.7		0.8		-0.9		4.1		2.3		2.2		1.4		-0.1		0.1		4.2		3.2		-7.9		1.5		1.2		5.0		4.7		10.9		-30.2		28.5		146.1		71.3				3.5		-0.9		3.5		3.5		-0.9		7.4		0.3		17.6		4.8

		1T 20		Feb-20		2.1		1.5		-1.3		5.9		1.4		2.4		2.0		-2.9		-1.6		8.9		5.3		7.7		6.5		7.0		5.1		5.7		-5.5		-27.1		13.2		191.9		43.0				0.2		4.1		1.9		1.9		1.5		3.2		3.9		15.2		7.2

		1T 20		Mar-20		-6.8		-5.3		-6.1		6.7		-6.6		-17.1		-17.1		-9.3		-7.4		-6.1		9.6		-57.3		-20.3		-19.7		-20.0		-19.4		-17.4		10.0		-9.9		-1181.3		-683.0				-13.2		-9.7		-3.3		-3.3		-2.4		-0.5		-0.7		19.9		-36.2

		2T 20		Apr-20		-23.9		-15.5		-15.0		11.6		-29.7		-38.2		-38.0		-34.0		-30.2		-21.8		-5.0		-87.0		-39.7		-39.1		-36.5		-35.9		-23.2		71.1		-78.1		-2284.2		-1447.2				-41.5		-40.3		-12.8		-12.8		-12.1		-10.2		-11.6		-26.3		-94.8

		2T 20		May-20		-20.6		-12.3		-8.6		4.1		-27.8		-31.9		-31.4		-31.6		-26.8		-11.2		-18.8		-74.7		-27.3		-26.4		-23.6		-22.7		-50.0		103.8		-167.9		-2499.1		-1713.7				-38.7		-39.9		-18.5		-18.5		-18.0		-14.1		-13.1		-32.2		-92.8

		2T 20		Jun-20		-14.5		-7.3		-4.4		27.1		-14.8		-22.3		-22.4		-11.2		-5.8		-4.5		-9.7		-56.2		-17.8		-17.6		-13.4		-13.2		29.3		108.5		-148.7		-2263.5		-1636.2				-10.6		-22.0		-17.3		-17.3		-18.7		-11.9		-7.2		-18.6		-87.0

		3T 20		Jul-20		-8.6		-4.2		-3.9		10.7		-8.0		-16.2		-16.3		-10.8		-5.7		-1.5		-3.1		-17.4		-12.0		-12.5		-6.7		-7.1		66.4		110.0		-150.1		-1823.3		-1501.8				-6.8		-19.3		-2.8		-15.7		-18.8		-10.6		-0.1		-2.0		-62.8

		3T 20		Aug-20		-4.9		-2.1		-2.5		12.9		3.3		-13.8		-13.8		-5.8		-0.8		-3.2		-0.2		-0.1		-9.2		-9.3		-5.3		-5.3		79.9		105.0		-144.9		-1457.3		-1401.0				-2.2		-7.9		3.9		-14.4		-17.6		-9.1		-0.7		4.8		-47.5

		3T 20		Sep-20		-3.2		-1.2		-2.3		11.7		3.0		-13.1		-12.9		-1.7		3.1		1.8		-2.4		-9.4		-8.2		-8.2		-3.0		-3.0		65.0		108.9		-124.6		-1544.3		-1377.0				0.4		-8.2		5.8		-12.7		-16.6		-7.4		-0.1		13.4		-52.8

		4T 20		Oct-20		-4.8		-1.5		-2.9		1.3		1.3		-12.4		-12.3		-7.7		-3.3		0.7		2.6		-12.6		-9.5		-9.4		-4.4		-4.3		49.4		103.5		-84.5		-1510.0		-1298.9				-2.2		-11.1		-3.0		-11.6		-16.0		-6.9		-2.2		-3.9		-53.6

		4T 20		Nov-20		-6.9		-2.0		-2.2		27.8		-3.0		-15.4		-15.2		-3.9		0.8		-4.1		2.3		-27.9		-13.3		-12.9		-11.3		-10.8		20.8		92.3		-54.7		-1356.6		-868.0				-0.5		-11.5		5.0		-10.5		-15.6		-5.7		-4.9		2.4		-62.2

		4T 20		Dec-20		-2.9		-1.5		-2.8		6.8		-4.5		-12.5		-12.3		-6.8		-2.8		-2.5		-2.8		-19.6		-10.5		-9.9		-8.6		-8.0		-2.4		91.8		-60.2		-1130.1		-692.7				-7.2		-5.2		2.6		-10.3		-14.8		-5.0		-0.9		-4.3		-59.3

		1T 21		Jan-21		-6.9		-3.5		-2.8		-2.6		-6.1		-17.0		-17.3		-9.4		-6.5		-10.0		-0.9		-30.5		-16.7		-16.3		-15.9		-15.5		-2.7		103.8		-104.8		-977.3		-614.2				-10.1		-17.0		-6.4		-10.1		-17.0		-6.4		2.6		-11.5		-59.5

		1T 21		Feb-21		-6.9		-4.9		-1.6		2.4		-2.4		-20.6		-21.0		-3.0		-1.2		-14.2		-8.2		-59.0		-25.8		-25.8		-21.0		-21.0		12.1		116.3		-66.8		-1191.5		-734.2				2.6		-10.4		6.8		-3.9		-13.7		-0.1		-8.0		-24.6		-77.6

		1T 21		Mar-21		2.9		3.4		4.0		30.8		6.0		0.2		-0.2		16.3		15.6		2.3		-12.7		19.8		7.3		6.8		11.5		11.1		16.6		89.1		-12.6		-1588.8		-1026.4				30.2		14.9		32.0		6.7		-4.6		10.2		-3.2		-6.2		-76.8

		2T 21		Apr-21		29.5		23.4		13.0		15.4		37.2		45.5		44.7		53.6		46.1		29.3		2.8		438.7		53.7		52.5		55.0		53.8		35.0		31.6		62.4		-1884.9		-1370.6				82.9		69.8		67.4		19.5		8.3		20.8		6.6		57.3		-69.5

		2T 21		May-21		27.3		15.5		7.3		6.9		26.7		32.2		30.5		37.4		27.4		16.7		27.3		190.2		33.9		31.3		30.9		28.4		67.2		-6.8		203.6		-1656.6		-1451.9				55.0		56.7		38.5		25.3		15.9		24.0		10.4		24.6		-59.3

		2T 21		Jun-21		18.1		8.3		2.5		-1.3		10.9		20.1		19.5		18.7		9.0		7.2		16.5		71.0		20.0		19.5		17.2		16.8		-19.0		-28.8		216.8		-1387.8		-1240.5				21.3		31.1		19.3		24.6		18.3		23.2		6.7		18.2		-45.2

		3T 21		Jul-21		8.1		3.4		1.6		-0.9		0.7		10.0		8.4		11.6		1.3		2.2		7.3		-19.0		12.3		10.9		10.0		8.6		-61.8		-38.6		222.9		-1215.5		-1183.3				10.9		21.7		5.1		22.3		18.8		20.2		-3.3		-17.9		-34.6

		3T 21		Aug-21		6.8		2.4		1.1		6.2		-9.6		9.8		8.1		12.9		1.7		4.0		2.7		-24.5		11.4		9.7		9.7		8.0		-84.7		-40.9		211.2		-797.0		-925.7				16.4		21.8		10.8		21.7		19.1		19.1		0.4		-20.8		-26.4

		3T 21		Sep-21		5.4		2.7		4.0		4.1		-5.1		12.1		10.5		10.0		-3.0		3.2		4.7		-18.2		13.4		11.6		9.4		7.6		-75.9		-51.0		189.2		-843.0		-873.3				9.6		19.5		7.9		20.1		19.2		17.7		-0.5		-11.6		-27.4

		4T 21		Oct-21		4.8		2.4		1.2		-0.7		-6.2		14.5		12.5		9.6		-5.7		3.8		3.6		-22.7		16.4		14.2		10.8		8.7		-55.4		-51.9		155.6		-372.2		-513.2				2.2		17.4		-4.0		17.9		19.0		15.0		-1.3		-14.7		-20.7

		4T 21		Nov-21		9.4		5.4		2.4		0.0		1.0		22.7		19.6		15.9		-2.7		10.9		3.5		-7.6		27.7		24.2		25.4		22.0		-42.6		-52.4		147.6		-303.0		-228.4				16.7		35.3		16.5		17.8		20.6		15.2		3.7		-5.7		-13.6

		4T 21		Dec-21		5.3		4.8		1.9		12.7		0.7		15.5		12.4		17.2		-2.5		8.1		11.3		-11.5		19.5		16.0		18.9		15.5		-45.3		-54.3		201.7		-462.9		-330.6				24.9		37.8		27.9		18.3		22.0		16.4		-1.3		-1.2		-13.7

		1T 22		Jan-22		5.0		4.6		1.7		13.8		-3.4		21.1		17.1		17.0		-0.9		10.4		8.8		-2.0		30.9		27.1		28.3		24.5		-49.8		-68.5		231.9		-424.4		-338.6		-44.2		21.6		37.0		21.1		21.6		37.0		21.1		-6.9		-4.7		-12.0

		1T 22		Feb-22		12.2		7.8		3.0		22.5		-4.0		30.0		24.7		22.7		1.4		15.4		10.6		39.2		46.9		41.7		38.8		33.8		-51.7		-87.6		217.8		-150.7		-190.5		-18.6		19.5		41.9		14.9		20.5		39.5		18.0		3.0		21.0		-14.8

		1T 22		Mar-22		14.1		6.0		1.7		0.2		1.3		32.5		25.8		25.3		-1.0		12.9		15.1		5.3		37.3		30.9		31.0		25.0		-35.7		-106.6		186.8		-289.7		-209.0		-17.9		13.0		28.7		7.2		17.7		35.4		13.8		9.6		7.7		-7.5

		2T 22		Apr-22		11.0		3.2		1.0		-15.3		-1.3		23.8		15.5		18.7		-4.8		4.4		13.3		-16.1		33.3		25.1		24.2		16.5		-49.2		-109.5		160.4		18.3		-93.3		3.5		16.0		27.0		9.2		17.2		33.1		12.6		7.0		-19.1		-4.1

		2T 22		May-22		5.3		2.7		1.7		6.3		3.1		24.2		15.0		29.0		3.6		3.1		6.3		-23.1		22.7		15.0		16.7		9.4		-46.8		-105.8		89.0		-83.2		-140.1		-0.7		40.5		45.5		21.0		22.0		35.7		14.3		3.3		3.0		-2.4

		2T 22		Jun-22		5.5		2.5		2.4		4.3		4.2		20.4		10.7		31.5		4.8		3.4		3.9		-18.1		23.6		14.3		19.1		10.1		-41.5		-95.4		62.7		-67.3		-105.1		1.5		37.2		42.9		17.5		24.5		37.0		14.9		3.5		-7.5		-1.4

		3T 22		Jul-22		8.0		2.1		2.5		-7.8		0.5		24.0		13.7		24.3		-0.2		5.3		5.1		17.6		25.6		16.9		18.2		10.0		-30.6		-91.2		52.4		179.6		41.2		9.1		28.0		31.4		24.2		25.0		36.1		16.2		7.0		5.4		-1.1

		3T 22		Aug-22		4.9		2.9		2.9		-0.4		4.4		25.1		14.8		29.2		5.6		5.8		7.1		42.4		23.9		15.4		19.0		10.9		-12.9		-85.6		50.6		44.5		-8.4		6.0		31.8		50.2		38.6		25.7		37.8		18.6		1.7		8.0		-1.3

		3T 22		Sep-22		1.0		1.4		-0.3		0.0		0.4		21.8		11.4		21.9		1.8		2.3		6.9		15.6		21.1		12.4		18.6		10.1		-8.2		-71.9		47.3		0.4		-69.6		2.5		24.4		30.8		33.6		25.6		36.9		20.4		-0.3		-14.5		-3.9

		4T 22		Oct-22		1.6		0.4		3.1		-1.1		-1.9		16.5		5.8		15.9		-0.3		0.7		3.4		18.8		21.8		12.6		19.4		10.4		-13.8		-62.5		48.5		130.6		3.3		7.8		20.2		26.5		36.5		25.0		35.7		22.1		0.8		-5.6		3.2

		4T 22		Nov-22		-0.3		-0.8		3.1		-4.8		-0.4		12.6		2.4		15.8		1.6		-1.1		2.1		39.4		14.5		6.8		12.7		5.1		12.1		-49.2		18.2		-16.0		11.3		10.7		17.8		17.2		18.9		24.2		33.7		21.7		-2.3		-5.7		1.0

		4T 22		Dec-22		-0.1		-0.6		4.3		7.4		1.5		19.0		8.6		11.2		0.5		-1.8		-0.1		16.6		20.7		13.1		8.0		1.2		47.7		-41.0		-22.0		44.6		-6.0		13.5		8.5		9.3		2.7		22.9		31.4		19.8		-1.7		-16.5		2.4

		1T 23		Jan-23		7.2		1.7		8.2		-8.2		4.6		13.3		4.6		12.5		2.0		3.8		-1.7		47.7		29.2		23.2		29.4		23.4		61.4		-33.8		12.4		182.0		82.2		12.0		13.3		10.7		7.8		13.3		10.7		7.8		4.0		-30.5		17.5

		1T 23		Feb-23		4.0		0.8		4.8		-12.2		1.7		13.5		4.9		3.8		-4.6		0.6		3.6		38.1		19.4		15.0		19.1		14.7		61.2		-28.6		21.7		253.3		110.7		14.5		6.8		6.7		10.2		9.9		8.6		9.0		3.0		-		9.6

		1T 23		Mar-23		3.6		0.9		5.8		-2.6		-3.6		6.9		-0.5		4.1		3.9		0.9		0.5		58.9		28.4		25.1		28.9		25.7		53.5		-20.1		27.8		194.0		149.4		13.9		18.5		9.3		12.9		13.0		8.9		10.4		-1.0		-		10.3

		2T 23		Apr-23		2.0		0.7		4.8		8.1		-7.0		5.6		-0.1		-4.5		-4.5		2.5		0.6		27.8		16.7		18.3		15.6		17.2		36.5		-19.0		48.2		406.8		217.1		14.9		-3.3		-6.0		4.5		8.9		5.0		8.9		-5.6		-		5.0

		2T 23		May-23		3.6		-		5.3		3.3		-4.5		7.6		3.5		-1.8		1.8		3.1		1.5		54.6		18.5		23.1		19.0		23.6		27.6		-10.5		62.1		215.2		147.4		8.5		-6.9		-4.1		8.2		5.2		2.9		8.8		-1.8		-		5.2

		2T 23		Jun-23		1.2		-		-		1.2		-		-		-		-		-		-		-		42.1		10.1		15.8		8.6		14.3		-		-		-		-		-		-		-		-		-		-		-		-		0.6		-		6.8
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Quadro 1

						Variação homóloga		2021		2022		1T 19		2T 19		3T 19		4T 19		1T 20		2T 20		3T 20		4T 20		1T 21		2T 21		3T21		4T 21		1T 22		2T 22		3T 22		4T 22		1T 23		2T 23		tendência 		Jan-22		Feb-22		Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23		tendência mensal

						DEI (var.homóloga,%)		8.7		5.7		0.0		0.7		1.0		1.9		-0.7		-19.7		-5.6		-4.9		-3.6		24.9		6.8		6.5		10.4		7.3		4.6		0.4		4.9		2.2				5.0		12.2		14.1		11.0		5.3		5.5		8.0		4.9		1.0		1.6		-0.3		-0.1		7.2		4.0		3.6		2.0		3.6		1.2

						Indicador de atividade económica(var.homóloga,%)		2.9		2.3		2.9		2.8		2.1		1.5		-2.8		-9.3		-2.9		-2.6		-0.2		7.6		2.2		1.8		2.1		1.7		1.7		3.5		6.2		5.0				4.6		7.8		6.0		3.2		2.7		2.5		2.1		2.9		1.4		0.4		-0.8		-0.6		1.7		0.8		0.9		0.7		-		-

						Produção construção (var.homóloga,%)		2.9		2.3		2.9		2.8		2.1		1.3		-2.8		-9.3		-2.9		-2.6		-0.2		7.6		2.2		1.8		2.1		1.7		1.7		3.5		6.2		5.0				1.7		3.0		1.7		1.0		1.7		2.4		2.5		2.9		-0.3		3.1		3.1		4.3		8.2		4.8		5.8		4.8		5.3		-

						Vendas de cimento (var.homóloga,%)		6.1		2.1		22.3		12.3		16.7		3.0		5.5		14.3		11.8		12.0		10.2		7.0		3.1		4.0		12.1		-1.6		-2.7		0.5		-7.6		4.2				13.8		22.5		0.2		-15.3		6.3		4.3		-7.8		-0.4		0.0		-1.1		-4.8		7.4		-8.2		-12.2		-2.6		8.1		3.3		1.2

						Produção industrial (var.homóloga,%)		4.5		0.4		-3.6		-1.8		-4.0		1.5		-1.0		-24.1		-0.5		-2.1		-0.8		24.9		-4.7		-1.5		-2.1		2.0		1.8		-0.3		0.9		-5.7				-3.4		-4.0		1.3		-1.3		3.1		4.2		0.5		4.4		0.4		-1.9		-0.4		1.5		4.6		1.7		-3.6		-7.0		-4.5		-

						Vol.Neg. Serviços deflacionado (var.homóloga,%)		10.6		13.8		4.0		1.8		2.0		-2.3		-4.6		-30.6		-14.3		-13.3		-12.8		31.6		9.0		14.8		22.6		13.7		13.3		5.6		3.0		1.7				17.1		24.7		25.8		15.5		15.0		10.7		13.7		14.8		11.4		5.8		2.4		8.6		4.6		4.9		-0.5		-0.1		3.5		-

						Vol.Neg. Indústria deflacionado (var.homóloga,%)		6.6		1.0		-1.2		-2.4		-2.1		-5.3		-3.0		-20.9		-1.1		-1.8		2.6		27.5		0.0		-3.7		-0.2		1.2		2.4		0.6		0.4		-1.4				-0.9		1.4		-1.0		-4.8		3.6		4.8		-0.2		5.6		1.8		-0.3		1.6		0.5		2.0		-4.6		3.9		-4.5		1.8		-

						Vendas a retalho (var.homóloga,%)		5.3		5.1		4.6		4.4		4.4		-5.3		2.3		-12.5		-0.9		-2.0		-7.3		17.7		3.1		7.6		12.9		3.6		4.4		-0.7		1.7		2.8				10.4		15.4		12.9		4.4		3.1		3.4		5.3		5.8		2.3		0.7		-1.1		-1.8		3.8		0.6		0.9		2.5		3.1		-

						Vendas a retalho excl. combustíveis (var.homóloga,%)		4.8		6.9		5.0		5.0		4.7		-5.4		6.0		-11.2		-1.9		0.7		-7.3		15.5		4.9		6.1		11.5		7.9		6.4		1.8		0.8		1.0				8.8		10.6		15.1		13.3		6.3		3.9		5.1		7.1		6.9		3.4		2.1		-0.1		-1.7		3.6		0.5		0.6		1.5		-

						Venda de carros (var.homóloga,%)		43.9		11.3		-4.3		-5.2		-4.2		-6.8		-19.2		-72.6		-9.0		-20.0		-23.2		233.3		-20.6		-13.9		14.2		-19.1		25.2		24.9		48.2		41.5				-2.0		39.2		5.3		-16.1		-23.1		-18.1		17.6		42.4		15.6		18.8		39.4		16.6		47.7		38.1		58.9		27.8		54.6		42.1

						Levantamentos e pagamentos eletrónicos (deflacionados) (var.homóloga,%)		12.9		19.3		6.4		8.3		7.7		-6.7		-3.8		-27.7		-10.0		-10.7		-11.7		34.4		10.7		18.2		33.2		18.1		14.9		10.8		21.1		19.1				27.1		41.7		30.9		25.1		15.0		14.3		16.9		15.4		12.4		12.6		6.8		13.1		23.2		15.0		25.1		18.3		23.1		15.8

						Levantamentos e pagamentos eletrónicos residentes(deflacionados) (var.homóloga,%)		12.0		13.9		6.3		8.0		7.5		-6.4		-3.0		-23.9		-5.1		-7.7		-8.5		33.0		8.1		15.4		27.8		12.0		10.3		5.6		21.3		18.4				24.5		33.8		25.0		16.5		9.4		10.1		10.0		10.9		10.1		10.4		5.1		1.2		23.4		14.7		25.7		17.2		23.6		14.3

						Emprego (var.homóloga, mil pessoas)		118.9		95.3		64.5		45.0		58.8		-5.2		10.6		-131.6		-139.9		-66.5		-61.4		160.9		207.8		168.3		212.2		104.0		50.1		14.9		20.6		55.2				231.9		217.8		186.8		160.4		89.0		62.7		52.4		50.6		47.3		48.5		18.2		-22.0		12.4		21.7		27.8		48.2		62.1		-

						Desemprego INE (var.homóloga, mil pessoas)		118.9		95.3		64.5		45.0		58.8		-5.0		10.6		-131.6		-139.9		-66.5		-61.4		160.9		207.8		168.3		212.2		104.0		50.1		14.9		20.6		55.2				-49.8		-51.7		-35.7		-49.2		-46.8		-41.5		-30.6		-12.9		-8.2		-13.8		12.1		47.7		61.4		61.2		53.5		36.5		27.6		-

						Desemprego IEFP (var.homóloga, mil pessoas)		1.3		-81.2		-62.1		-37.5		-34.9		-2.1		-15.8		94.4		108.0		95.9		103.1		-1.3		-43.5		-52.9		-87.6		-103.6		-82.9		-50.9		-27.5		-14.8				-68.5		-87.6		-106.6		-109.5		-105.8		-95.4		-91.2		-85.6		-71.9		-62.5		-49.2		-41.0		-33.8		-28.6		-20.1		-19.0		-10.5		-

						Turistas total (var.homóloga face 2019, mil pessoas)		-1056.7		-51.1		86.6		213.9		187.5		-58.8		-281.1		-2348.9		-1608.3		-1332.3		-1252.5		-1643.1		-951.8		-379.3		-288.3		-44.0		74.9		53.0		209.8		311.0				-424.4		-150.7		-289.7		18.3		-83.2		-67.3		179.6		44.5		0.4		130.6		-16.0		44.6		182.0		253.3		194.0		406.8		215.2		-

						Turistas não residentes (var.homóloga face 2019, mil pessoas)		-874.4		-92.1		47.8		122.5		114.3		-58.8		-189.6		-1599.0		-1426.6		-953.2		-791.6		-1354.3		-994.1		-357.4		-246.0		-112.8		-12.3		2.9		114.1		182.3				-338.6		-190.5		-209.0		-93.3		-140.1		-105.1		41.2		-8.4		-69.6		3.3		11.3		-6.0		82.2		110.7		149.4		217.1		147.4		-

						Turistas não residentes (var.homóloga face 2019)		-874.4		-85.6		47.8		122.5		114.3		-59.3		-189.6		-1599.0		-1426.6		-953.2		-791.6		-1354.3		-994.1		-357.4		-246.0		-112.8		5.9		10.6		13.5		11.7				-44.2		-18.6		-17.9		3.5		-0.7		1.5		9.1		6.0		2.5		7.8		10.7		13.5		12.0		14.5		13.9		14.9		8.5		-

						Exportações de bens (var, homóloga acum.ano, %)		15.0		22.7		4.7		3.6		2.3		-80.2		0.7		-16.2		-14.3		-10.8		-2.4		23.1		21.4		18.0		19.9		21.2		25.4		24.1		12.1		7.0				21.6		20.5		17.7		17.2		22.0		24.5		25.0		25.7		25.6		25.0		24.2		22.9		13.3		9.9		13.0		8.9		5.2		-

						Importações de bens (var, homóloga acum.ano, %)		10.5		35.8		10.8		8.7		7.2		-77.7		-0.6		-16.2		-17.7		-15.5		-11.8		14.2		19.0		20.5		37.3		35.3		36.9		33.6		9.4		4.0				37.0		39.5		35.4		33.1		35.7		37.0		36.1		37.8		36.9		35.7		33.7		31.4		10.7		8.6		8.9		5.0		2.9		-

						Importações de bens de capital (var, homóloga acum.ano, %)		14.6		17.8		10.2		10.4		8.7		-75.5		3.4		-12.1		-9.0		-5.9		1.2		22.7		19.0		15.5		17.6		13.9		18.4		21.2		9.0		8.9				37.0		39.5		35.4		33.1		35.7		37.0		36.1		37.8		36.9		22.1		21.7		19.8		7.8		9.0		10.4		8.9		8.8		-

						Consumo de eletricidade (var.homóloga,%)		1.1		2.1		-1.6		0.7		-0.5		-72.5		1.2		-10.7		-0.3		-2.7		-2.8		7.9		-1.1		0.4		1.9		4.6		2.8		-1.1		2.0		-2.3				-6.9		3.0		9.6		7.0		3.3		3.5		7.0		1.7		-0.3		0.8		-2.3		-1.7		4.0		3.0		-1.0		-5.6		-1.8		0.6

						Consumo de gás natural		8.7		5.7		0.0		0.7		1.0		-2.0		-0.7		-19.7		-5.6		-4.9		-3.6		24.9		6.8		6.5		10.4		7.3		4.6		0.4		4.9		2.2				1.7		3.0		1.7		1.0		1.7		2.4		2.5		2.9		-0.3		3.1		3.1		4.3		8.2		4.8		5.8		4.8		5.3		-

						Nº de voos (var.homóloga face 2019,%)		-43.7		-3.5		7.5		60.8		68.7		-69.1		-8.0		-91.5		-54.4		-58.3		-71.3		-58.0		-29.5		-16.0		-11.4		-2.6		-2.1		2.2		12.5		5.6				-12.0		-14.8		-7.5		-4.1		-2.4		-1.4		-1.1		-1.3		-3.9		3.2		1.0		2.4		17.5		9.6		10.3		5.0		5.2		6.8







Quadro 2

																																														1T 22		1T 22		1T 22		2T 22		2T 22		2T 22		3T 22		3T 22		3T 22		4T 22		4T 22		4T 22		1T 23		1T 23		1T 23		2T 23

				Variação wm cadeia		2021		2022		1T 19		2T 19		3T 19		4T 19		1T 20		2T 20		3T 20		4T 20		1T 21		2T 21		3T21		4T 21		1T 22		2T 22		3T 22		4T 22		1T 23		tendência 		Jan-22		Feb-22		Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		tendência mensal

				DEI		1.6		0.0																-1.4				5.4		1.1		1.3		1.8		-0.7		-0.9		-0.0		2.9		de + para -		-3.6		6.2		2.7		0.5		-2.7		0.1		0.7		-0.2		-3.3		-0.8		0.1		0.6		3.5		3.0		2.3		-1.1

				Produção construção		0.5		0.4																0.1				1.4		0.7		-0.3		0.6		-0.0		0.2		0.7		1.0		de - para +		-1.1		2.4		0.4		-0.3		0.5		-0.2		0.2		0.9		-0.4		0.6		1.1		0.3		2.6		-0.8		1.4		-1.3

				Vendas de cimento		0.9		1.6																4.4				7.1		-3.2		-4.7		12.2		-1.9		-1.4		-2.7		9.5		de + para -		9.3		12.7		14.6		-27.8		29.2		-6.9		-6.2		-5.9		7.8		-1.9		-1.9		-4.4		-6.5		7.8		27.1		-19.9

				Produção industrial		-0.4		0.2																-1.0				-3.2		-0.3		2.9		0.3		-1.2		-0.1		1.7		-1.5		de + para -		-5.1		0.9		5.1		-2.1		-0.5		-1.1		-0.1		1.9		-2.0		-1.9		3.6		3.3		-2.3		-1.9		-0.3		-5.6

				Vol.Neg. Serviços		4.3		1.5																-4.0				10.3		3.8		6.9		3.8		0.6		1.8		-0.2		0.1		de + para -		3.2		1.9		6.3		0.5		0.8		0.5		1.3		3.6		0.4		-1.0		-0.6		1.0		-1.7		2.0		0.1		-0.8

				Vol.Neg. Indústria		-0.5		1.4																1.1				5.9		-16.2		7.3		8.4		0.4		-0.1		-3.2		6.2		de + para -		0.8		4.8		19.6		-10.1		10.7		0.5		1.2		-15.7		14.2		-4.2		4.7		-9.9		2.1		-3.3		19.9		-17.5

				Vendas a retalho		2.0		-0.1																-5.7				9.0		-0.3		5.0		0.7		-1.1		0.1		-0.2		1.5		de - para +		-3.5		3.2		2.4		-3.3		2.6		-2.5		1.1		1.2		-1.9		0.7		1.5		-2.9		1.9		0.0		2.7		-1.8

				Venda de carros		-3.4		2.1																-21.9				62.4		-35.6		-18.4		3.7		5.7		-7.0		6.2		13.9		de - para +		-22.0		17.7		15.6		-7.1		3.2		21.0		-6.5		-7.9		-6.6		0.7		21.3		-3.5		-1.2		10.0		33.0		-25.3

				Levantamentos e pagamentos eletrónicos (deflacionados)		12.1		1.7																-12.8				32.4		10.7		18.0		-3.9		2.2		1.8		6.6		-0.5		de + para -		-22.2		-0.8		11.3		1.9		8.7		-3.9		15.4		5.9		-15.9		2.5		0.2		17.2		-15.3		-7.4		21.1		-3.7

				Levantamentos e pagamentos eletrónicos residentes(deflacionados)		11.1		0.6																-9.6				30.6		8.1		15.3		-4.5		1.2		1.1		4.5		2.3		de + para -		-23.2		-0.8		10.6		-0.5		8.3		-4.2		12.0		3.4		-12.0		2.8		3.7		7.1		-6.3		-7.9		21.2		-7.2

				Emprego (mil pessoas)		42.1		-1.8																-14.2				91.3		64.2		27.0		0.0		-6.8		4.6		-5.2		16.6		de - para +		-4.3		6.4		-2.0		-11.4		-9.8		0.8		11.6		1.9		0.3		3.1		-17.7		-0.9		30.1		15.7		4.1		9.0

				Desemprego registado (mil pessoas)				-3.4																28.3				-28.4		-35.9		-16.9		-7.2		-14.6		1.6		6.6		-0.3		de + para -		7.9		-11.6		-18.0		-11.8		-18.0		-13.9		-5.0		5.4		4.4		1.9		7.6		10.3		15.1		-6.4		-9.5		-10.7

				Turistas total		75.2		6.1																-58.0				258.3		124.9		-24.6		16.4		20.9		3.5		-16.6		9.2		de + para -		-23.9		46.4		26.6		49.3		8.2		5.1		13.3		11.6		-14.3		-9.2		-33.9		-6.7		-10.3		13.2		24.9		33.1

				Exportações de bens		3.4		1.4																3.7				2.2		-2.3		9.8		7.5		2.9		0.2		-4.9		11.1		de + para -		5.6		6.2		10.8		-6.2		20.4		-5.5		1.2		-19.5		18.9		-2.0		6.7		-19.3		10.3		0.1		23.0		-23.4

				Importações de bens		6.9		1.0																0.5				11.0		1.0		15.2		5.1		2.4		-0.0		-3.6		5.1		de + para -		-3.2		7.8		10.8		-4.1		13.4		-2.2		-2.9		-2.1		5.0		-0.5		1.3		-11.6		-2.0		3.9		13.5		-17.6

				Consumo de eletricidade		1.1		0.1																-2.6				7.9		-1.2		0.3		0.1		-3.6		0.5		3.5		0.3		de + para -		3.2		-11.4		8.4		-10.2		1.1		-1.8		11.1		-8.8		-0.8		1.5		3.2		5.7		9.2		-12.2		4.1		-14.3

				Consumo de gás natural		-1.7		0.4																-13.9				31.5		-16.7		-7.6		0.6		-0.0		0.2		0.7		1.0		de - para +		-1.1		2.4		0.4		-0.3		0.5		-0.2		0.2		0.9		-0.4		0.6		1.1		0.3		2.6		-0.8		1.4		-1.3

				Nº de voos		35.7		2.4																-43.6				111.7		84.7		-9.8		4.2		12.2		0.7		-7.6		3.5		de + para -		-13.9		-1.1		27.6		25.1		8.1		3.6		8.7		-0.4		-6.2		-2.1		-24.1		3.4		-3.2		-4.7		18.3		14.9
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Quadro 3

																																																		1T 22		1T 22		1T 22		2T 22		2T 22		2T 22		3T 22		3T 22		3T 22		4T 22		4T 22		4T 22		1T 23		1T 23		1T 23		2T 23		2T 23		2T 23

						Indicadores de confiança		2021		2022																4T 20				2T 21		3T21		4T 21		1T 22		2T 22		3T 22		4T 22		1T 23		2T 23		tendência 		Jan/22		Feb/22		Mar/22		Apr/22		May/22		Jun/22		Jul/22		Aug/22		Sep/22		Oct/22		Nov/22		Dec/22		Jan/23		Feb/23		Mar/23		Apr/23		May/23		Jun/23		tendência mensal desde jan 23

						Indicador de clima económico		1.0		1.7																-1.5				1.5		1.7		2.2		2.2		1.8		1.6		1.3		2.0		1.8				2.0		2.5		1.9		1.9		1.8		1.6		1.8		1.7		1.4		1.2		1.4		1.4		1.7		2.1		2.1		2.3		1.6		1.6

						Indicador de sentimento económico		103.8		103.2																92.8				105.3		107.7		109.4		106.8		106.1		102.2		97.6		101.1		100.3												106.6		105.8		103.7		103.0		100.0		98.2		97.7		97.0		98.4		102.8		102.0		102.1		99.0		99.9

						Consumidores		-16.6		-31.2																-23.0				-14.2		-12.9		-16.4		-22.1		-31.8		-32.7		-38.1		-33.4		-26.8												-30.1		-32.5		-31.1		-31.1		-35.8		-38.6		-38.7		-37.1		-35.4		-32.5		-32.3		-30.2		-27.0		-23.2

						Indústria		-4.2		-4.0																-11.8				-2.0		-2.3		-0.6		-0.8		-3.1		-5.3		-6.6		-3.6		-7.7												-4.0		-3.9		-4.8		-5.9		-5.2		-6.8		-6.6		-6.4		-5.5		-3.0		-2.4		-5.6		-8.5		-9.0

						Perspetivas de produção próximos 3 meses		7.1		2.6																-1.6				11.6		7.9		10.4		6.7		2.9		1.2		-0.2		6.5		0.7												0.8		2.2		2.5		1.0		0.1		-1.5		0.4		0.4		2.5		4.7		12.4		3.3		0.7		-1.9

						Incerteza sobre a evolução futura da atividade																																19.7		18.2		21.2		16.8		14.9																17.6		16.7		20.2		22.5		20.1		21.1		19.8		16.6		14.2		15.0		15.2		14.5

						Perspetivas emprego próximos 3 meses																																5.9		5.2		8.3		5.4		4.1																5.9		6.4		3.3		2.1		11.6		11.2		4.9		5.1		6.3		5.5		2.7		3.9

						Perspetivas preços próximos 3 meses																																5.9		5.2		8.3		10.2		-0.4																5.9		6.4		26.9		28.9		22.2		18.2		13.8		10.2		6.5		4.1		-2.3		-3.0

						Construção		-3.0		-3.6																-8.0				-3.0		-1.4		0.2		1.6		-5.2		-4.8		-5.8		-3.9		0.9												-2.9		-7.4		-3.5		-6.5		-4.4		-5.8		-5.3		-6.4		-3.6		-4.5		-3.6		0.4		-0.5		2.9

						Carteira de encomendas		-14.8		-13.1																-20.8				-16.4		-12.9		-9.1		-10.1		-15.5		-13.8		-12.9		-12.5		-7.5												-13.3		-16.6		-13.7		-14.7		-12.9		-13.5		-11.2		-14.1		-9.6		-14.6		-13.1		-10.2		-8.7		-3.7

						Perspetivas emprego próximos 3 meses		8.7		6.0																4.9				10.3		10.1		9.6		13.4		5.1		4.1		1.2		4.7		9.4												7.6		1.8		6.7		1.6		4.0		1.8		0.7		1.2		2.4		5.7		5.8		11.0		7.8		9.4

						Perspetivas preços próximos 3 meses		8.7		6.0																4.9				10.3		10.1		9.6		13.4		5.1		4.1		1.2		31.0		19.1												7.6		1.8		6.7		1.6		40.0		39.8		39.7		31.3		33.5		30.2		29.1		26.7		16.6		14.2

						Comércio		-1.1		2.7																-11.2				-0.4		2.1		5.2		4.2		3.0		2.2		1.2		3.2		3.4												2.5		2.6		2.3		2.2		2.2		2.2		0.6		1.4		1.6		3.1		4.8		4.5		4.0		1.8

						Atividade próximos 3 meses		0.5		-1.0																-11.0				7.6		1.3		4.0		2.0		-2.6		-1.4		-2.2		1.4		1.3												-3.1		-2.5		-0.7		-0.6		-3.0		-6.1		0.9		-1.3		0.4		1.5		2.3		2.4		2.0		-0.6

						Perspetivas emprego próximos 3 meses		-0.4		1.5																-3.8				1.8		0.7		-0.5		1.7		2.2		1.8		0.5		1.1		3.4												3.2		1.8		4.0		0.8		0.4		0.8		0.1		0.7		0.1		0.1		3.1		1.4		4.8		4.1

						Perspetivas preços próximos 3 meses																																						23.8		11.6																				33.7		38.4		32.5		27.8		26.0		25.1		20.5		17.3		10.1		7.5

						Serviços		2.7		14.4																-14.5				0.3		9.6		15.4		14.3		20.3		14.5		8.2		13.3		11.7												20.2		20.3		15.5		16.8		11.1		8.0		9.8		7.0		9.5		17.2		13.1		17.5		7.5		10.1

						Perspetivas procura próximos 3 meses		12.4		13.3																-3.5				20.8		16.9		15.3		21.5		13.7		11.3		6.6		15.0		8.6												14.4		13.0		10.6		13.0		10.2		0.2		9.3		10.3		17.1		16.1		11.7		18.3		5.0		2.5

						Perspetivas emprego próximos 3 meses		5.4		9.6																-3.3				8.4		6.1		10.4		12.5		12.9		8.5		4.5		7.3		3.4												11.8		14.3		7.4		9.9		8.6		6.7		7.9		2.2		9.0		7.3		5.7		7.5		3.8		-1.2

						Perspetivas preços próximos 3 meses		5.4		9.7																-3.3				7.5		6.3		11.3		12.5		11.8		8.8		5.6		18.9		10.2												11.3		12.1		20.2		16.5		17.4		16.7		18.2		19.5		19.6		18.7		18.5		16.8		8.5		5.3





Quadro 4



										variações homólogas, nível		1T 19		4T 19		4T 22		1T 23		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23		Último mês disponível

										Indicador de clima económico		2.8		2.0		1.3		2.0		1.7		2.1		2.1		2.3		1.6		1.6		junho

										Indicador de sentimento económico		111.0		108.0		97.6		101.1		98.4		102.8		102.0		102.1		99.0		99.9		junho

										Indicador diário de atividade										7.2		4.0		3.6		2.0		3.6		1.2		junho

										Vendas a retalho		4.6		3.6		-0.7		1.7		3.8		0.6		0.9		2.5		3.1		-		abril

										Vendas a retalho excl. Combustíveis		5.1		4.0		1.8		0.8		-1.7		3.6		0.5		0.6		1.5		-		abril

										Nº carros vendidos		19,773		16,593		14,163		17,246		14,519		15,974		21,244		15,875		19,816		22,041		maio

										Venda de carros		-4.3		9.2		24.9		48.2		47.7		38.1		58.9		27.8		54.6		42.1		maio

										Importações de bens de capital (acum. ano)		10.6		4.8		21.2		9.0		7.8		9.0		10.4		8.9		8.8		-		abril

										Vendas de cimento		22.3		10.4		0.5		-7.6		-8.2		-12.2		-2.6		8.1		3.3		1.2		abril

										Consumo de eletricidade		-1.6		2.4		-1.1		2.0		4.0		3.0		-1.0		-5.6		-1.8		0.6		maio

										Nº Turistas não residentes (yoy 2019l)								6.8		12.0		14.5		13.9		14.9		8.5		-		maio

										Nº de voos (yoy 2019)		26,030		31,980		31,788		29,244		17.5		9.6		10.3		5.0		5.2		6.8		maio

										Variação no desemprego registado (mil pessoas)		-62.1		-30.6		-50.9		-27.5		-33.8		-28.6		-20.1		-19.0		-10.5		-		abril

										Variação no emprego (mil pessoas)		66.4		33.7		14.9		20.6		12.4		21.7		27.8		48.2		62.1		-		abril



										yoy, level		Q1 19		Q4 19		Q4 22		Q1 23		Jan/23		Feb/23		Mar/23		Apr/23		May/23		Jun/23		Last month available

										Economic climate indicator		2.8		2.0		1.3		2.0		1.7		2.1		2.1		2.3		1.6		1.6		June

										Economic sentiment indicator		111.0		108.0		97.6		101.1		98.4		102.8		102.0		102.1		99.0		99.9		June

										Daily economic indicator										7.2		4.0		3.6		2.0		3.6		1.2		June

										Retail sales (yoy)		4.6		3.6		-0.7		1.7		3.8		0.6		0.9		2.5		3.1		-		May

										Retail sales excl. fuels (yoy)		5.1		4.0		1.8		0.8		-1.7		3.6		0.5		0.6		1.5		-		May

										Car sales (number)		19,773		16,593		14,163		17,246		14,519		15,974		21,244		15,875		19,816		22,041		June

										Car sales (yoy)		-4.3		9.2		24.9		48.2		47.7		38.1		58.9		27.8		54.6		42.1		June

										Imports of capital goods (accum. year)		10.6		4.8		21.2		9.0		7.8		9.0		10.4		8.9		8.8		-		May

										Cement sales		22.3		10.4		0.5		-7.6		-8.2		-12.2		-2.6		8.1		3.3		1.2		June

										Electricity consumption		-1.6		2.4		-1.1		2.0		4.0		3.0		-1.0		-5.6		-1.8		0.6		June

										Non-resident tourists (yoy 2019)								6.8		12.0		14.5		13.9		14.9		8.5		-		May

										Number of flights (yoy 2019)		26,030		31,980		31,788		29,244		17.5		9.6		10.3		5.0		5.2		6.8		June

										Change in regist. unemployment (thousand people)		-62.1		-30.6		-50.9		-27.5		-33.8		-28.6		-20.1		-19.0		-10.5		-		May

										Change in employment (thousand people)		66.4		33.7		14.9		20.6		12.4		21.7		27.8		48.2		62.1		-		May



										Real Estate indicators:										Jan/23		Feb/23		Mar/23		Apr/23		May/23		Jun/23		Last month available

										Housing prices (yoy, Confidencial Imobiliário)		0.0		0.0		0.0		0.0		17.1		17.1		17.2		16.3		14.1		-		May

										House appraisal (yoy, INE)		0		0		0		0		14.9		12.5		11.4		10.0		9.4		-		May

										Price expectations next 3-months (% balance surveiors, CI)		0.0		0.0		0.0		0.0		-9.8		-6.8		-14.0		7.7		-2.0		-		May





resumo mom

				1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26



				Variação mom

						Indicador diário de atividade		Produção construção		Vendas de cimento		Produção industrial		Vol.Neg. Serviços		Vol.Neg. Indústria		Vendas a retalho		Vendas a retalho sem combustiveis		Venda de carros (ELD)		Multibanco		Multibanco deflacionado		Multibanco residentes		Multibanco residentes deflacionado		Desemprego registado		Emprego		Turistas total		Exportação de bens		Importação de bens		Importação de bens de capital		Exportação de bens (acumulado ano)		Importação de bens (acumulado ano)		Importação de bens de capital (acumulado ano)		Consumo de eletricidade		Consumo de gás		Voos

		1T 19		Jan-19

		1T 19		Feb-19				0.3		-2.1		-1.5		-1.1		-3.9		-0.8		0.3		20.2		-4.6		-5.1		-1.7		-2.1		-8.1		-2.2		9.4		-2.1		-8.1		-1.5		97.9		91.9		98.5		-13.6		-18.2		2.2		-		-		-

		1T 19		Mar-19				1.1		8.9		-0.3		1.9		4.6		1.7		-0.3		32.1		11.3		11.4		10.2		10.3		-8.9		-2.1		33.7		6.7		9.8		6.9		52.7		52.6		53.0		1.2		-5.4		17.5

		2T 19		Apr-19				2.0		-7.5		2.9		-0.6		-1.3		-0.6		2.2		-15.1		-1.4		-1.4		-3.1		-3.0		-12.5		8.2		25.1		-3.6		-0.4		3.9		33.3		34.3		36.0		-6.1		11.0		20.7

		2T 19		May-19				-2.3		19.1		0.5		0.4		10.0		1.3		-1.6		7.6		13.2		13.6		14.3		14.7		-16.1		10.2		12.6		12.1		6.6		4.7		28.0		27.2		27.7		2.8		17.4		6.1

		2T 19		Jun-19				-0.9		-15.8		-5.3		0.0		-12.2		-1.5		2.1		11.4		-5.2		-5.2		-6.9		-6.9		-7.0		-5.3		4.4		-15.2		-8.3		-13.9		18.6		19.6		18.7		-5.0		6.2		2.5

		3T 19		Jul-19				0.5		21.3		5.6		-0.4		13.4		1.0		-1.9		-27.2		13.7		14.5		11.9		12.7		-0.9		17.2		4.0		13.9		9.8		11.4		17.8		18.0		17.5		10.1		7.9		8.4

		3T 19		Aug-19				-0.3		-20.3		-2.7		-0.1		-24.2		0.7		0.9		-32.5		4.8		4.6		1.3		1.1		7.0		10.2		17.0		-29.2		-25.0		-23.2		10.7		11.4		11.5		-7.0		-9.5		-0.1

		3T 19		Sep-19				-0.3		10.8		-2.6		0.2		19.2		-2.7		1.1		17.1		-16.1		-16.1		-13.2		-13.1		-3.0		5.3		-13.2		30.5		23.4		24.5		12.6		12.7		12.8		1.6		-0.4		-3.7

		4T 19		Oct-19				0.5		14.7		3.4		0.5		7.8		2.8		-2.6		7.5		1.4		1.2		3.0		2.9		-1.3		-4.6		-13.7		11.7		8.2		17.2		12.5		12.2		13.3		3.3		8.1		-8.8

		4T 19		Nov-19				-0.7		-19.8		-1.1		-0.6		-4.9		1.5		2.6		4.8		1.4		1.0		4.4		4.1		5.9		-9.2		-29.8		-6.4		-4.7		-8.6		10.4		10.3		10.7		4.3		-10.0		-22.4

		4T 19		Dec-19				0.2		-10.1		3.2		-1.8		-4.4		-1.2		2.0		8.1		14.7		14.5		14.1		14.0		4.5		-9.3		-10.0		-12.1		-13.2		-2.1		8.3		8.1		9.5		5.8		-8.7		1.9

		1T 20		Jan-20				-0.9		18.8		0.6		3.8		3.9		2.3		-1.3		-18.6		-23.3		-23.5		-22.2		-22.5		10.1		10.1		-10.1		11.9		11.1		-2.5		-91.4		-91.6		-91.5		5.6		27.0		-11.6

		1T 20		Feb-20		-0.7		-0.1		-0.4		-2.3		-0.8		-6.6		3.6		2.3		40.5		0.0		0.4		-1.6		-1.2		-5.0		-17.5		11.7		-5.3		-3.5		-9.3		94.7		96.5		90.7		-10.6		-20.0		4.5

		1T 20		Mar-20		-8.6		-3.8		9.7		-8.2		-17.5		-2.3		-12.3		3.8		-47.7		-16.7		-16.4		-16.1		-15.9		28.2		-25.2		-57.0		-7.6		-4.8		0.1		45.0		46.8		47.6		-3.2		-1.5		-30.0		-		-		-

		2T 20		Apr-20		-18.0		-7.6		-3.2		-22.4		-25.9		-28.1		-17.2		-11.5		-74.1		-25.5		-25.3		-23.1		-22.9		48.6		-60.0		-93.1		-35.0		-34.2		-29.5		20.2		21.0		22.7		-16.4		-31.7		-90.1

		2T 20		May-20		4.4		5.0		11.0		3.2		10.6		13.9		15.0		-15.9		108.8		36.6		37.3		37.5		38.2		16.6		-79.6		169.6		17.4		7.3		19.4		19.7		18.6		22.1		1.1		8.0		45.5

		2T 20		Jun-20		7.7		3.7		2.8		11.7		14.0		14.1		5.9		13.5		92.9		7.1		6.2		5.5		4.6		-2.3		13.9		276.4		23.7		19.0		19.7		20.4		18.7		21.7		1.4		27.4		85.4

		3T 20		Jul-20		7.4		1.0		5.7		14.1		7.5		13.9		4.2		5.2		37.3		21.7		21.6		20.7		20.7		0.6		15.8		115.2		18.7		13.7		8.6		20.1		17.9		19.4		18.6		30.1		210.7

		3T 20		Aug-20		4.0		1.1		-18.7		9.3		2.8		-19.9		-1.1		4.0		-18.4		8.2		8.4		2.9		3.0		2.0		15.4		83.0		-25.6		-14.4		-17.9		12.4		13.0		13.3		-7.6		-3.3		41.0

		3T 20		Sep-20		1.8		-0.1		9.6		-2.9		1.0		24.3		2.3		-1.2		6.2		-15.2		-15.1		-11.1		-11.0		0.8		25.6		-28.0		33.9		23.0		26.7		14.8		14.1		14.9		2.1		7.8		-13.4

		4T 20		Oct-20		-0.8		-0.1		4.1		1.6		1.3		1.1		1.7		2.4		3.8		0.0		-0.1		1.6		1.5		-6.6		35.5		-26.7		8.7		4.7		7.5		14.0		13.0		13.9		1.2		-8.3		-10.2

		4T 20		Nov-20		-2.3		-0.0		1.1		-5.3		-4.1		-1.0		-3.3		2.2		-13.6		-3.0		-2.8		-3.1		-2.9		-5.3		20.6		-59.8		-4.7		-5.2		-1.0		11.7		10.9		12.1		1.3		-4.1		-36.9

		4T 20		Dec-20		4.3		-0.4		-24.9		1.6		1.5		-7.2		0.3		-3.1		20.5		18.5		18.5		17.5		17.5		4.0		-14.8		12.6		-18.1		-7.0		-4.4		8.6		9.1		10.3		10.4		-14.7		9.9

		1T 21		Jan-21		-3.3		-0.9		8.3		-1.1		-1.6		1.0		-5.5		0.7		-29.6		-28.6		-28.9		-28.4		-28.8		22.1		-34.5		-34.0		8.5		-2.7		-11.0		-91.4		-91.9		-91.7		9.3		17.5		-16.0

		1T 21		Feb-21		-0.7		1.1		4.8		1.5		-5.1		-0.0		-1.2		-5.3		-17.1		-10.9		-11.1		-7.5		-7.7		7.5		20.5		-31.8		8.1		4.1		3.5		108.1		104.1		103.5		-19.8		-31.9		-43.7

		1T 21		Mar-21		1.1		1.7		40.2		-0.4		4.2		17.1		4.7		-1.2		52.8		20.4		20.4		18.4		18.4		1.0		29.0		35.8		17.3		22.1		23.7		60.9		62.3		62.9		1.8		22.5		21.9

		2T 21		Apr-21		3.2		0.4		-14.6		0.5		7.5		-5.1		4.6		4.2		16.6		6.8		6.7		6.9		6.8		-9.0		15.0		62.7		-8.7		-2.8		-10.6		34.6		37.3		34.5		-8.0		14.5		58.6

		2T 21		May-21		2.6		-0.3		2.9		-4.7		0.5		1.8		3.8		4.2		12.5		19.0		18.2		16.1		15.3		-21.7		61.6		117.1		-0.6		-1.0		-1.2		25.5		26.9		25.3		4.8		-14.4		41.7

		2T 21		Jun-21		-0.1		-0.9		-5.1		-2.2		3.6		-1.4		-2.7		3.9		13.7		-4.0		-3.3		-5.6		-4.9		-24.3		27.1		39.5		-3.1		-0.4		3.2		19.7		21.1		20.9		-2.0		20.8		38.0

		3T 21		Jul-21		-1.6		0.1		6.1		3.6		-1.6		7.1		-0.7		-3.1		-34.9		13.9		12.8		13.2		12.2		-9.2		21.9		20.8		8.5		5.5		-4.3		17.9		18.4		16.5		7.5		-9.6		29.4

		3T 21		Aug-21		2.7		0.5		-12.9		-1.9		2.7		-19.0		0.7		-0.5		-23.9		7.3		7.2		2.6		2.5		-0.3		3.7		55.3		-21.9		-14.3		-13.4		11.8		13.3		12.3		-4.1		-6.7		12.3

		3T 21		Sep-21		0.5		2.7		7.4		1.9		3.2		21.1		1.4		0.7		15.1		-13.6		-13.6		-11.4		-11.3		-9.3		3.6		-19.1		26.0		20.6		23.4		13.3		14.2		13.5		1.3		20.3		-5.0

		4T 21		Oct-21		-1.4		-2.7		-0.7		0.4		3.4		0.7		2.3		1.3		-1.9		2.6		2.3		2.9		2.5		-7.5		1.9		3.6		1.4		2.9		-4.4		11.9		12.8		11.4		0.4		-11.6		-0.4

		4T 21		Nov-21		2.0		1.1		1.9		2.0		2.8		4.7		3.4		2.2		3.3		6.4		5.6		9.7		8.9		-5.8		12.6		-31.8		8.8		9.3		20.1		11.6		12.4		12.3		6.5		6.1		-15.4

		4T 21		Dec-21		0.4		-0.9		-15.3		1.3		-4.4		-6.2		-2.3		4.2		15.4		10.8		10.7		11.4		11.2		2.1		39.3		-23.1		-12.3		-5.3		4.9		9.1		10.4		11.5		5.0		-10.6		1.6

		1T 22		Jan-22		-3.6		-1.1		9.3		-5.1		3.2		0.8		-3.5		-1.6		-22.0		-21.7		-22.2		-22.7		-23.2		7.9		-4.3		-23.9		5.6		-3.2		-15.7		-91.2		-90.9		-91.3		3.2		13.4		-13.9

		1T 22		Feb-22		6.2		2.4		12.7		0.9		1.9		4.8		3.2		-3.7		17.7		0.0		-0.8		0.0		-0.8		-11.6		6.4		46.4		6.2		7.8		-1.8		106.2		107.8		98.2		-11.4		-13.5		-1.1

		1T 22		Mar-22		2.7		0.4		14.6		5.1		6.3		19.6		2.4		2.8		15.6		12.5		11.3		11.8		10.6		-18.0		-2.0		26.6		10.8		10.8		15.3		57.1		57.5		57.1		8.4		9.0		27.6

		2T 22		Apr-22		0.5		-0.3		-27.8		-2.1		0.5		-10.1		-3.3		2.6		-7.1		3.7		1.9		1.3		-0.5		-11.8		-11.4		49.3		-6.2		-4.1		-8.9		34.1		35.0		33.1		-10.2		-14.0		25.1

		2T 22		May-22		-2.7		0.5		29.2		-0.5		0.8		10.7		2.6		-2.2		3.2		9.5		8.7		9.1		8.3		-18.0		-9.8		8.2		20.4		13.4		9.4		30.6		29.4		27.2		1.1		9.0		8.1

		2T 22		Jun-22		0.1		-0.2		-6.9		-1.1		0.5		0.5		-2.5		1.5		21.0		-3.3		-3.9		-3.6		-4.2		-13.9		0.8		5.1		-5.5		-2.2		0.2		22.2		22.2		21.4		-1.8		8.5		3.6

		3T 22		Jul-22		0.7		0.2		-6.2		-0.1		1.3		1.2		1.1		-1.9		-6.5		15.7		15.4		12.3		12.0		-5.0		11.6		13.3		1.2		-2.9		1.1		18.4		17.6		17.9		11.1		3.0		8.7

		3T 22		Aug-22		-0.2		0.9		-5.9		1.9		3.6		-15.7		1.2		1.4		-7.9		5.8		5.9		3.3		3.4		5.4		1.9		11.6		-19.5		-2.1		-3.3		12.5		14.7		14.6		-8.8		-4.4		-0.4

		3T 22		Sep-22		-3.3		-0.4		7.8		-2.0		0.4		14.2		-1.9		0.5		-6.6		-15.6		-15.9		-11.7		-12.0		4.4		0.3		-14.3		18.9		5.0		19.0		13.2		13.4		15.2		-0.8		-4.8		-6.2

		4T 22		Oct-22		-0.8		0.6		-1.9		-1.9		-1.0		-4.2		0.7		-2.0		0.7		3.3		2.5		3.6		2.8		1.9		3.1		-9.2		-2.0		-0.5		-2.3		11.4		11.8		12.9		1.5		-2.4		-2.1

		4T 22		Nov-22		0.1		1.1		-1.9		3.6		-0.6		4.7		1.5		0.9		21.3		0.0		0.2		3.5		3.7		7.6		-17.7		-33.9		6.7		1.3		4.6		10.9		10.7		11.9		3.2		6.0		-24.1

		4T 22		Dec-22		0.6		0.3		-4.4		3.3		1.0		-9.9		-2.9		1.9		-3.5		16.8		17.2		6.7		7.1		10.3		-0.9		-6.7		-19.3		-11.6		-9.4		8.0		8.5		9.7		5.7		-20.8		3.4

		1T 23		Jan-23		3.5		2.6		-6.5		-2.3		-1.7		2.1		1.9		-3.1		-1.2		-16.2		-15.3		-7.4		-6.3		15.1		30.1		-10.3		10.3		-2.0		-11.5		-91.9		-92.3		-92.2		9.2		-5.7		-3.2

		1T 23		Feb-23		3.0		-0.8		7.8		-1.9		2.0		-3.3		0.0		1.4		10.0		-7.5		-7.4		-8.0		-7.9		-6.4		15.7		13.2		0.1		3.9		0.4		100.1		103.9		100.4		-12.2		-		-4.7

		1T 23		Mar-23		2.3		1.4		27.1		-0.3		0.1		19.9		2.7		-0.2		33.0		20.9		21.1		21.0		21.2		-9.5		4.1		24.9		23.0		13.5		18.2		61.5		57.9		59.2		4.1		-		18.3

		2T 23		Apr-23		-1.1		-1.3		-19.9		-5.6		-0.8		-17.5		-1.8		2.7		-25.3		-5.8		-3.7		-9.2		-7.2		-10.7		9.0		33.1		-23.4		-17.6		-15.7		29.2		30.2		31.4		-14.3		-		14.9

		2T 23		May-23		-1.2		0.9		23.5		2.1		2.7		13.8		3.2		-1.4		24.8		11.2		13.1		12.4		14.2		-9.6		4.1		3.8		15.9		15.7		13.2		26.2		26.8		27.0		5.3		-		6.3

		2T 23		Jun-23		-2.2		-		-8.8		-		-		-		-		-		11.2		-10.1		-9.6		-12.0		-11.5		-		-		-		-		-		-		-		-		-		0.5		-		4.1
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resumo yoy 2019

		Variação yoy é comparação com 2019

				Indicador diário de atividade		Produção construção		Vendas de cimento		Produção industrial		Vol.Neg. Serviços		Vol.Neg. Indústria		Vendas a retalho		Venda de carros (ELD)		Multibanco		Desemprego registado		Turistas total		Exportação de bens		Importação de bens		Exportação de bens (acumulado ano)		Importação de bens (acumulado ano)		Consumo de eletricidade		Consumo de gás		Voos

		Jan-19

		43497

		Mar-19

		Apr-19

		May-19

		Jun-19

		Jul-19

		Aug-19

		Sep-19

		Oct-19

		Nov-19

		Dec-19

		Jan-20

		Feb-20

		Mar-20

		Apr-20

		May-20

		Jun-20

		Jul-20

		Aug-20

		Sep-20

		Oct-20

		Nov-20

		Dec-20

		Jan-21		-4.4		-3.7		1.4		-3.9		-15.2		-9.5		-6.2		-35.9		-15.4		21.0		-1.6		-76.7		-6.9		-17.7		-6.9		-17.7		2.9		4.2

		Feb-21		-5.0		-2.9		8.4		-1.0		-18.7		-5.8		-6.6		-55.8		-21.0		26.0		-1.1		-85.5		2.8		-6.7		-2.1		-12.4		-4.4		-13.2

		Mar-21		-4.0		-2.3		39.6		-1.1		-16.9		5.5		-3.9		-48.9		-14.5		29.7		-0.5		-85.3		13.0		3.8		3.1		-6.8		-3.8		12.4

		Apr-21		-1.5		-3.9		28.8		-3.5		-10.0		1.4		1.1		-29.8		-7.4		32.0		-0.3		-80.9		7.1		1.3		4.1		-4.8		-5.8		15.9

		May-21		1.1		-1.9		11.3		-8.5		-10.0		-6.1		3.6		-26.6		-2.6		31.8		0.8		-63.1		-5.0		-5.8		2.1		-5.0		-4.0		-15.5

		Jun-21		0.9		-2.0		25.5		-5.5		-6.7		5.5		2.4		-25.1		-1.4		26.7		1.4		-50.6		8.4		2.3		3.1		-3.8		-1.0		-3.9

		Jul-21		-1.2		-2.3		9.8		-7.3		-7.9		-0.4		0.7		-33.1		-1.2		24.0		1.5		-42.7		3.3		-1.8		3.1		-3.5		-3.4		-19.5

		Aug-21		1.6		-1.5		19.9		-6.6		-5.3		6.4		0.7		-24.6		1.1		21.1		1.4		-23.9		13.9		12.2		4.2		-1.9		-0.3		-17.0

		Sep-21		2.0		1.5		16.2		-2.3		-2.5		8.2		5.0		-25.9		4.1		19.2		1.4		-29.1		10.0		9.6		4.8		-0.6		-0.6		0.2

		Oct-21		-0.2		-1.7		0.6		-5.0		0.3		1.1		4.5		-32.4		5.4		17.2		1.5		-14.9		-0.1		4.3		4.3		-0.1		-3.4		-18.0

		Nov-21		1.8		0.2		27.8		-2.0		3.8		11.3		6.4		-33.4		10.7		13.0		2.0		-17.3		16.1		19.7		5.4		1.8		-1.4		-3.4

		Dec-21		2.2		-1.0		20.4		-3.8		1.0		9.3		5.3		-28.9		7.0		12.1		3.0		-29.3		15.9		30.6		6.2		4.0		-2.2		-5.5

		Jan-22		0.4		-2.1		15.4		-7.2		2.6		6.0		3.6		-37.2		10.8		1.5		3.3		-33.3		13.2		12.8		13.2		12.8		-4.1		-0.7

		Feb-22		6.6		-0.0		32.8		-5.0		5.6		15.6		7.7		-38.5		16.1		0.5		3.5		-10.8		22.9		32.4		18.0		22.2		-1.6		5.0

		Mar-22		9.5		-0.6		39.8		0.2		10.2		32.2		8.5		-46.2		17.4		-2.3		3.5		-15.5		27.7		33.6		21.3		26.1		5.4		21.1

		Apr-22		9.4		-3.0		9.1		-4.8		11.4		20.4		5.5		-41.1		23.5		-2.1		3.1		0.8		24.2		28.7		22.1		26.8		0.8		-6.2

		May-22		6.4		-0.2		18.4		-5.7		11.8		21.2		6.9		-43.5		19.5		-2.9		2.6		-3.2		33.5		37.0		24.6		29.0		-0.9		-12.9

		Jun-22		6.5		0.4		30.9		-1.5		12.3		38.7		5.8		-38.7		21.9		-5.3		2.8		-2.5		48.7		46.1		28.3		31.8		2.5		-11.0

		Jul-22		6.8		0.1		1.1		-6.9		14.3		23.7		6.0		-21.3		24.1		-6.7		2.6		6.3		32.2		29.1		28.9		31.4		3.4		-15.2

		Aug-22		6.5		1.3		19.4		-2.4		18.4		37.5		6.5		7.4		25.3		-7.1		2.5		1.3		50.2		68.5		31.0		35.2		1.4		-10.4

		Sep-22		3.0		1.3		16.2		-1.9		18.7		31.8		7.4		-14.3		26.0		-4.7		2.3		0.0		36.8		43.4		31.6		36.1		-1.0		-14.3

																5.2



partida de aviões



1	







resumo indicadores normalizados

		normalização de indicadores

				Indicador diário de atividade		Produção construção		Vendas de cimento		Produção industrial		Vol.Neg. Serviços		Vol.Neg. Indústria		Vendas a retalho		Venda de carros		Multibanco		Desemprego registado		Emprego		Turistas total		Exportação de bens		Importação de bens		Exportação de bens (acumulado ano)		Importação de bens (acumulado ano)		Consumo de eletricidade		Consumo de gás natural		Nº de voos

		Jan-19		-0.2		0.1		-1.2		0.8		0.0		-0.3		-0.4		0.3		-0.8		0.2		-0.5		-0.5		-0.5		-0.4		-1.4		-1.4		2.1		ERROR:#NUM!		-0.2

		Feb-19		-0.2		0.2		-1.3		0.5		-0.1		-0.6		-0.6		1.0		-1.0		-0.0		-0.6		-0.3		-0.6		-0.7		-1.2		-1.2		0.1		ERROR:#NUM!		-0.1

		Mar-19		-0.2		0.5		-0.7		0.5		0.1		-0.3		-0.3		2.3		-0.6		-0.2		-0.6		0.2		-0.3		-0.3		-0.9		-0.9		0.2		ERROR:#NUM!		0.3

		Apr-19		-0.1		1.2		-1.3		1.0		0.0		-0.4		-0.4		1.5		-0.6		-0.5		-0.5		0.7		-0.5		-0.3		-0.7		-0.6		-0.6		ERROR:#NUM!		0.8

		May-19		-0.1		0.4		0.0		1.0		0.1		0.2		-0.2		1.9		-0.1		-0.8		-0.4		1.0		0.1		-0.0		-0.4		-0.4		-0.2		ERROR:#NUM!		1.0

		Jun-19		-0.1		0.1		-1.3		0.1		0.1		-0.6		-0.4		2.4		-0.3		-1.0		-0.5		1.2		-0.7		-0.4		-0.1		-0.1		-0.9		ERROR:#NUM!		1.1

		Jul-19		-0.0		0.3		0.2		1.1		0.0		0.2		-0.3		0.9		0.3		-1.0		-0.3		1.3		-0.1		-0.0		0.1		0.2		0.4		ERROR:#NUM!		1.4

		Aug-19		-0.0		0.2		-1.5		0.6		0.0		-1.4		-0.1		-0.5		0.6		-0.8		-0.2		1.8		-1.6		-1.2		0.3		0.4		-0.6		ERROR:#NUM!		1.4

		Sep-19		-0.0		0.1		-0.8		0.2		0.1		-0.4		-0.6		0.0		-0.3		-0.9		-0.1		1.3		-0.5		-0.4		0.6		0.6		-0.4		ERROR:#NUM!		1.2

		Oct-19		0.1		0.2		0.3		0.7		0.1		0.0		-0.1		0.3		-0.3		-0.9		-0.2		0.9		0.1		0.0		0.9		0.9		0.0		ERROR:#NUM!		0.9

		Nov-19		0.1		-0.0		-1.4		0.5		0.0		-0.3		0.1		0.4		-0.2		-0.8		-0.3		0.1		-0.2		-0.2		1.2		1.2		0.6		ERROR:#NUM!		0.2

		Dec-19		0.1		0.1		-2.1		1.1		-0.1		-0.6		-0.1		0.7		0.5		-0.7		-0.4		-0.1		-0.8		-0.8		1.4		1.4		1.4		ERROR:#NUM!		0.2

		Jan-20		0.2		-0.2		-0.9		1.2		0.2		-0.3		0.3		-0.0		-0.8		-0.5		-0.3		-0.3		-0.3		-0.4		-1.4		-1.4		2.2		ERROR:#NUM!		-0.1

		Feb-20		0.1		-0.3		-0.9		0.8		0.1		-0.7		0.9		1.3		-0.8		-0.6		-0.4		-0.1		-0.6		-0.5		-1.2		-1.2		0.6		ERROR:#NUM!		0.0

		Mar-20		-1.1		-1.5		-0.2		-0.6		-1.2		-0.9		-1.3		-0.9		-1.5		0.0		-0.7		-1.1		-0.9		-0.8		-1.0		-0.9		0.1		ERROR:#NUM!		-0.7

		Apr-20		-3.5		-3.8		-0.5		-4.1		-2.7		-2.5		-4.1		-2.7		-2.3		1.0		-1.3		-1.8		-2.5		-2.2		-0.8		-0.8		-2.1		ERROR:#NUM!		-2.2

		May-20		-3.1		-2.4		0.4		-3.7		-2.3		-1.9		-2.1		-2.0		-1.4		1.4		-2.1		-1.7		-2.0		-2.0		-0.6		-0.6		-1.9		ERROR:#NUM!		-2.1

		Jun-20		-2.2		-1.3		0.6		-2.3		-1.6		-1.2		-1.2		-0.8		-1.1		1.3		-2.0		-1.3		-1.2		-1.4		-0.4		-0.4		-1.8		ERROR:#NUM!		-1.9

		Jul-20		-1.3		-1.0		1.1		-0.3		-1.1		-0.5		-0.5		0.2		-0.3		1.3		-1.8		-0.7		-0.4		-0.9		-0.1		-0.2		0.3		ERROR:#NUM!		-1.0

		Aug-20		-0.7		-0.6		-0.6		1.1		-1.0		-1.7		-0.7		-0.5		0.1		1.4		-1.7		0.2		-1.7		-1.5		0.0		0.0		-0.7		ERROR:#NUM!		-0.4

		Sep-20		-0.5		-0.7		0.1		0.7		-0.9		-0.5		-0.3		-0.3		-0.7		1.4		-1.4		-0.4		-0.4		-0.7		0.3		0.2		-0.4		ERROR:#NUM!		-0.7

		Oct-20		-0.6		-0.7		0.4		0.9		-0.8		-0.5		-0.0		-0.2		-0.7		1.3		-1.0		-0.8		-0.0		-0.5		0.6		0.5		-0.3		ERROR:#NUM!		-0.8

		Nov-20		-0.9		-0.7		0.5		0.0		-1.1		-0.5		-0.6		-0.6		-0.8		1.2		-0.8		-1.4		-0.3		-0.8		0.9		0.7		-0.1		ERROR:#NUM!		-1.4

		Dec-20		-0.3		-0.8		-1.7		0.3		-1.0		-1.0		-0.5		-0.1		-0.1		1.2		-1.0		-1.4		-1.2		-1.0		1.1		0.9		1.3		ERROR:#NUM!		-1.3

		Jan-21		-0.8		-1.1		-1.1		0.1		-1.1		-0.9		-1.5		-1.0		-1.5		1.7		-1.3		-1.5		-0.8		-1.1		-1.5		-1.4		2.6		ERROR:#NUM!		-1.5

		Feb-21		-0.9		-0.8		-0.8		0.4		-1.4		-0.9		-1.7		-1.4		-1.8		1.9		-1.1		-1.6		-0.5		-1.0		-1.2		-1.2		-0.5		ERROR:#NUM!		-1.8

		Mar-21		-0.7		-0.3		2.2		0.3		-1.2		0.1		-0.9		-0.4		-1.2		1.9		-0.8		-1.5		0.4		-0.1		-0.9		-1.0		-0.3		ERROR:#NUM!		-1.7

		Apr-21		-0.3		-0.1		0.7		0.4		-0.7		-0.3		-0.2		0.1		-1.0		1.7		-0.7		-1.4		-0.1		-0.3		-0.6		-0.7		-1.3		ERROR:#NUM!		-1.4

		May-21		0.1		-0.2		1.0		-0.4		-0.7		-0.2		0.5		0.5		-0.2		1.2		-0.0		-0.8		-0.1		-0.3		-0.4		-0.4		-0.8		ERROR:#NUM!		-1.0

		Jun-21		0.0		-0.5		0.5		-0.8		-0.4		-0.3		-0.0		1.0		-0.4		0.7		0.2		-0.4		-0.3		-0.3		-0.1		-0.2		-1.0		ERROR:#NUM!		-0.5

		Jul-21		-0.2		-0.5		1.0		-0.2		-0.5		0.2		-0.1		-0.5		0.2		0.5		0.5		-0.1		0.1		-0.1		0.2		0.1		-0.1		ERROR:#NUM!		0.1

		Aug-21		0.2		-0.3		-0.2		-0.5		-0.4		-1.1		-0.0		-1.2		0.6		0.5		0.5		0.9		-1.1		-0.8		0.4		0.3		-0.6		ERROR:#NUM!		0.4

		Sep-21		0.3		0.6		0.4		-0.2		-0.1		0.1		0.2		-0.9		-0.1		0.3		0.5		0.4		0.0		0.1		0.7		0.6		-0.5		ERROR:#NUM!		0.3

		Oct-21		0.1		-0.3		0.4		-0.1		0.1		0.1		0.6		-0.9		-0.0		0.2		0.6		0.5		0.1		0.2		1.0		0.9		-0.4		ERROR:#NUM!		0.2

		Nov-21		0.4		0.0		0.5		0.2		0.3		0.4		1.3		-0.8		0.3		0.0		0.7		-0.3		0.6		0.7		1.3		1.2		0.4		ERROR:#NUM!		-0.2

		Dec-21		0.4		-0.3		-0.8		0.4		-0.0		-0.0		0.8		-0.4		0.9		0.1		1.1		-0.6		-0.1		0.4		1.6		1.5		1.1		ERROR:#NUM!		-0.1

		Jan-22		-0.1		-0.6		-0.1		-0.4		0.2		0.1		0.2		-1.1		-0.4		0.3		1.1		-0.9		0.2		0.2		-1.4		-1.4		1.5		ERROR:#NUM!		-0.4

		Feb-22		0.8		0.2		0.9		-0.3		0.4		0.4		0.7		-0.7		-0.4		0.0		1.1		-0.5		0.5		0.6		-1.1		-1.1		-0.1		ERROR:#NUM!		-0.4

		Mar-22		1.2		0.3		2.2		0.5		0.8		1.7		1.2		-0.3		0.2		-0.4		1.1		-0.1		1.1		1.2		-0.8		-0.7		0.9		ERROR:#NUM!		0.1

		Apr-22		1.3		0.2		-0.7		0.2		0.9		0.9		0.6		-0.5		0.4		-0.6		1.0		0.7		0.7		1.0		-0.4		-0.4		-0.5		ERROR:#NUM!		0.7

		May-22		0.8		0.3		1.5		0.1		0.9		1.7		1.0		-0.4		0.9		-1.0		0.9		0.9		2.0		1.7		-0.1		-0.0		-0.4		ERROR:#NUM!		0.9

		Jun-22		0.8		0.3		0.9		-0.1		1.0		1.7		0.6		0.2		0.7		-1.3		0.9		1.1		1.6		1.6		0.3		0.4		-0.6		ERROR:#NUM!		1.0

		Jul-22		1.0		0.3		0.3		-0.1		1.1		1.8		0.8		-0.0		1.6		-1.4		1.0		1.5		1.7		1.4		0.7		0.7		0.8		ERROR:#NUM!		1.3														Nota: Séries normalizadas têm média zero e desvio padrão 1

		Aug-22		0.9		0.6		-0.2		0.2		1.4		0.5		1.0		-0.3		2.0		-1.3		1.0		1.9		0.3		1.3		1.0		1.1		-0.4		ERROR:#NUM!		1.3

		Sep-22		0.4		0.5		0.4		-0.1		1.4		1.5		0.6		-0.5		0.9		-1.2		1.0		1.3		1.4		1.6		1.3		1.4		-0.5		ERROR:#NUM!		1.1

		Oct-22		0.3		0.7		0.3		-0.4		1.3		1.2		0.8		-0.4		1.1		-1.1		1.1		1.0		1.2		1.6		1.7		1.8		-0.3		ERROR:#NUM!		1.0

		Nov-22		0.3		1.0		0.1		0.1		1.3		1.5		1.0		0.2		1.1		-1.0		0.9		0.1		1.7		1.6		2.1		2.2		0.1		ERROR:#NUM!		0.2

		Dec-22		0.4		1.1		-0.3		0.6		1.4		0.7		0.5		0.0		2.1		-0.8		0.9		-0.1		0.3		0.9		2.4		2.5		0.8		ERROR:#NUM!		0.3

		Jan-23		0.9		2.0		-0.8		0.3		1.2		0.9		0.9		-0.0		0.9		-0.5		1.2		-0.3		0.9		0.8		-1.4		-1.3		2.1		ERROR:#NUM!		0.2

		Feb-23		1.4		1.7		-0.2		-0.0		1.4		0.6		0.9		0.3		0.5		-0.6		1.3		-0.0		0.9		1.0		-1.0		-1.0		0.2		ERROR:#NUM!		0.1

		Mar-23		1.8		2.2		2.0		-0.1		1.4		2.1		1.3		1.5		1.6		-0.8		1.4		0.4		2.3		1.8		-0.6		-0.6		0.8		ERROR:#NUM!		0.5

		Apr-23		1.6		1.7		-0.1		-1.0		1.3		0.6		1.0		0.3		1.3		-1.0		1.5		1.2		0.5		0.6		-0.3		-0.3		-1.2		ERROR:#NUM!		1.0

		May-23		1.4				1.9		-0.7		1.6		1.5		1.6		1.2		2.0		-1.2		1.5		1.3		1.5		1.5		0.0		0.0		-0.6		ERROR:#NUM!		1.2

		Jun-23		1.0				1.0										1.7		1.3																-0.5		ERROR:#NUM!		1.3





Séries normalizadas 
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Séries normalizadas 



Indicador diário de atividade	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-0.17416381041253812	-0.17416381041253812	-0.17416381041253812	-9.2317816881383491E-2	-9.2317816881381409E-2	-9.2317816881383491E-2	-2.7178144103296682E-2	-2.7178144103296682E-2	-2.7178144103296682E-2	9.1676951140968979E-2	9.1676951140968979E-2	9.1676951140968979E-2	0.21732764042440461	0.1201192828698238	-1.1417778975024984	-3.5427083170437843	-3.0632864117047371	-2.1831754029074166	-1.2698586178424569	-0.73922413880021354	-0.49151441041900917	-0.60307309373020845	-0.91913953606306831	-0.33567572755232089	-0.7985512684164614	-0.89369228362438347	-0.74966076941755999	-0.30946571975922066	6.1187731367299186E-2	4.2694644089773283E-2	-0.19377302052712642	0.19814533512518123	0.26899948058592893	6.4386514358316868E-2	0.35908620464989977	0.41891427770360901	-0.11223961800223994	0.77384144672281296	1.1864898280563048	1.2583393351605101	0.82714054900424794	0.84352806784186507	Produção construção	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	7.2113150144948679E-2	0.16084939791866865	0.50628693389493529	1.1686396404916291	0.40487407929640079	0.12915788085662772	0.2844463144606354	0.17986430815589499	7.2113150144948679E-2	0.22423243204275498	-1.0284794216359496E-2	6.2605695026340002E-2	-0.21944880682584034	-0.25747862730029303	-1.468094579070327	-3.7942519314242587	-2.3934868772819704	-1.2842837801104754	-0.96419945778384675	-0.63777683204480651	-0.6758066525192592	-0.71066732128750598	-0.71700562469991325	-0.83109508612326688	-1.1163187396816532	-0.77088120370538638	-0.25430947559408712	-0.12120510393351169	-0.21944880682584034	-0.50150330867802062	-0.47298094332218565	-0.30501590289335889	0.56333166460661432	-0.32086166142437933	4.0421633082907762E-2	-0.25114032388788576	-0.58707040474553918	0.15451109450626135	0.29712292128545448	0.18620261156830226	0.33198359005370126	0.25909310081100179	Cement sales	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-1.2013569316669217	-1.3459839984962809	-0.73533638299454129	-1.2977749762198281	1.9938299336558815E-2	-1.281705302127677	0.19670471435021952	-1.5066807394177915	-0.78354540527099392	0.30919243299527738	-1.3781233466805836	-2.0691193326430786	-0.91210279800820304	-0.94424214619250446	-0.2371764861378583	-0.49429127161227543	0.35740145527173006	0.59844656665399587	1.0966064635106789	-0.6389183384416347	8.4216995705162806E-2	0.42168015164033518	0.5180981961932406	-1.6513078062471518	-1.1049388871140151	-0.76747573117884382	2.2214836499612538	0.69486461120690246	0.95197939668131959	0.48595884800893918	1.0162580930499236	-0.1728977897692543	0.42168015164033518	0.35740145527173006	0.5180981961932406	-0.81568475345529656	-0.1246887674928016	0.90377037440486685	2.2375533240534038	-0.67105768662593723	1.5304876639987577	0.855561352128413	0.29312275890312606	Industrial production	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	0.77080567975974801	0.5218615535252179	0.4733659445184919	0.96317159548642928	1.0488471713983127	0.13712972207185545	1.0553132525992084	0.58975540613463517	0.15652796567454447	0.70937790835122627	0.52509459412566573	1.0601628134998813	1.1587705518135583	0.75949003765817735	-0.63071742053464674	-4.1110856269173821	-3.7247372751637942	-2.2698690049620009	-0.31711248229114936	1.1474549097119899	0.65279969784337966	0.92760814888149667	2.5589821356384976E-2	0.28423306939225845	0.11126539726826626	0.35535996260212355	0.29393219119360414	0.3715251656043671	-0.41087065970415354	-0.75518948365191285	-0.199106500374781	-0.50947839801783057	-0.21042214247635171	-0.13929524926648662	0.18724185137880647	0.4022390513086268	-0.44320106570863832	-0.30741336048980367	0.50246330992252652	0.15006188447364888	7.246891006288593E-2	-0.10534832296177681	-0.12313004626424308	Vol.Neg. Serviços	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	2.555493803811134E-2	-5.1028305366566926E-2	8.7315618203174003E-2	3.9759894476075121E-2	7.0640234558606449E-2	7.1257841360257396E-2	4.3465535285979018E-2	3.790707407112405E-2	5.4582457715690723E-2	9.1021259013077907E-2	4.3465535285979018E-2	-8.6231893060652223E-2	0.18366227926067188	0.1212839922939583	-1.1695142231558517	-2.7487348149765034	-2.2694719368956169	-1.5678706102205051	-1.1423395238832235	-0.96817440581774716	-0.90209047804113052	-0.81994877342159633	-1.0818140573214627	-0.98670260986726577	-1.0861373049330165	-1.4029695941797886	-1.154691659916236	-0.69333937908321808	-0.66245903900068681	-0.42220999315859298	-0.53276161065405547	-0.35118521096877142	-0.13008197597784721	0.11572553107910244	0.32077098922711095	-1.39718972675288E-2	0.21577783294650424	0.35473936331789524	0.83461984820043189	0.87291146990277102	0.93405454326618365	0.97419898537347294	Vol.Neg. Indústria	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-0.31778194076063104	-0.56176306290359379	-0.28845994648948126	-0.37034023237872898	0.24486840214048752	-0.58112664402605085	0.21720614339411984	-1.410994406417081	-0.43285693714552048	4.016768741736737E-2	-0.28292749474020723	-0.55789034667910187	-0.32552737320961322	-0.73271582195614615	-0.86826088981334715	-2.4577342773796338	-1.8950839344785153	-1.2444676087639481	-0.51086450681027717	-1.7058740846533602	-0.53576053968200821	-0.46771138316594352	-0.52856835240795208	-0.96065283402621526	-0.90532831653347989	-0.9058815617084075	5.3998816790551206E-2	-0.28126775921542513	-0.16619276283053569	-0.25581848116876721	0.18733090394804319	-1.0834732628600876	6.506372028909764E-2	0.11374929568270528	0.42356659364202293	-3.5386814018939015E-3	5.1232590915913812E-2	0.36713558579943306	1.7176070577971034	0.88441982435650901	1.6755604245026237	1.7176070577971034	Vendas a retalho	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-0.43151912853102947	-0.56219929316116346	-0.272623928355751	-0.38102906492393146	-0.16421879178757262	-0.42706412291863832	-0.25925891151857972	-0.14342876559641474	-0.61862936425145032	-0.14342876559641474	0.1134765580514642	-0.10481871695569239	0.29464678628869617	0.94507760569777477	-1.3269752566216113	-4.1217487774615353	-2.1080862406608238	-1.193325088249882	-0.5131942314248632	-0.69287945779129956	-0.31123397699647337	-2.314361406185865E-2	-0.60229434367268353	-0.54883427632399007	-1.4918104642800767	-1.6878307112252775	-0.94829977956838074	-0.18797882172032387	0.46542200143035023	-2.314361406185865E-2	-0.14045876185481926	-1.4233602837076404E-2	0.2337617095860203	0.63619721657200223	1.2509879910819539	0.82627745603401648	0.18475664784972004	0.74757235688177603	1.1886179125084804	0.5678871305153419	1.029722712333204	0.56640212864454409	Desemprego registado	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	0.15150320958537827	-1.8575394109041035E-2	-0.2066945535361025	-0.47089596319077937	-0.80955681607375696	-0.95666321679086364	-0.97565216622440321	-0.82728124057276664	-0.8915191072469415	-0.9181373571188185	-0.79290723776909833	-0.69762528395218726	-0.48526939661328206	-0.59056217282856294	3.7434709854316534E-3	1.0272078021636708	1.3772915302885791	1.3294714123477316	1.3428964520693356	1.3856584702720589	1.4034250456022186	1.2639057944922982	1.1529015806560521	1.2365077542441276	1.7023798155409224	1.8601082257080901	1.8813522446082105	1.6924532948048541	1.2350113997382652	0.7226469716818803	0.52942756168554339	0.52310493701288818	0.3280308904459065	0.17036570652546529	4.8486578252253325E-2	9.2218065571450153E-2	0.25890352735821126	1.4344405019916236E-2	-0.3652870557418661	-0.61431416618217038	-0.99453573858006639	-1.2883481071183449	Exportação de bens	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-0.48555737841702779	-0.58966149302304705	-0.27298203655419023	-0.45616523821670485	0.13631946305678769	-0.69605220818555213	-5.0524262243363628E-2	-1.5971691021668784	-0.45214160633619283	0.11960667014822267	-0.22858469356044692	-0.84972550481221676	-0.31460209217675117	-0.57967110947582601	-0.94186667487593456	-2.4854692565483307	-1.9880502187541473	-1.1896242613525148	-0.41204267983919135	-1.678102985382927	-0.43304407550820317	-3.0748472622081119E-3	-0.25290313209680754	-1.1751293728463785	-0.82120678714205397	-0.45636151294258331	0.38834602482122743	-0.10908282670924956	-0.13910304603238441	-0.30305132455879402	0.1249257152195333	-1.0741754675907111	3.8682600668468174E-2	0.1134043888104586	0.59680941117690833	-0.13530513008663325	0.15707551531845124	0.49877018560053865	1.1321585397471348	0.73030566598325053	1.9728031906852577	1.5722359163758788	Importação de bens	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-0.35193818316966607	-0.71710256521667415	-0.31435938480966585	-0.33440340103049532	-3.8315733367201191E-2	-0.43728438582609136	-3.0934858141752246E-3	-1.214742678906483	-0.36427066368188121	2.5155221761760231E-3	-0.22774840845692501	-0.83596649789348221	-0.39158899259953511	-0.54832654006819659	-0.75384765754545402	-2.153749499751402	-1.9580691744437573	-1.4086351194127864	-0.93740092953430598	-1.5013195023232184	-0.73284426085307197	-0.53749427026166463	-0.75968523363174589	-1.0440329279200142	-1.147621070687409	-0.99470535997449216	-0.14231549743895952	-0.27434232891714372	-0.31915752757315669	-0.33793111491457706	-9.0636393660150263E-2	-0.77253759085771312	6.7562011642216674E-2	0.21165927125092812	0.68445065047230047	0.39194172671789257	0.22263628173419184	0.61961929804235338	1.2090954104769536	0.96121314370824029	1.7402569153846899	1.5950882453270743	Exportação de bens (acumulado ano)	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-1.4494525772224305	-1.1976935026286437	-0.92918909806940908	-0.67037102804595328	-0.38022363867563297	-0.13409027675206892	0.14617721744913667	0.34466145209613996	0.60369228313747147	0.89295593588963929	1.163807976655874	1.4018154244845191	-1.4404128286092692	-1.1881254839759763	-0.95499026345668658	-0.8034774344049127	-0.62566215425057337	-0.40562782313931295	-0.14447664692959011	4.9727977682238751E-2	0.3097686451645123	0.5925451625887167	0.86211129652008278	1.0829120862250079	-1.4672009975477656	-1.2083933061105478	-0.9049192930815253	-0.62774825008437984	-0.35216461185231274	-8.5250206704715642E-2	0.20429470573449787	0.43043372127085772	0.71541828291716303	1.004353972344215	1.3188510818164505	1.5946355456922199	-1.4154715290917972	-1.1061585234453639	-0.76335330108010013	-0.44179719617819574	-5.4540488956250438E-2	0.3115350805421932	Importação de bens (acumulado ano)	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	-1.4043546066462425	-1.167646655857407	-0.90785903891298592	-0.64922006761993589	-0.37361344831966503	-0.12087019146289844	0.15675487968043453	0.36494498523106783	0.62187237831619235	0.89981888018307099	1.1645698398155309	1.3944661547590409	-1.4066268423760078	-1.160246985258288	-0.92564475470274676	-0.77126552664733738	-0.60567261006527728	-0.40859373622427775	-0.1845102393068504	7.2572482227844055E-3	0.2430631028429307	0.49006371577478841	0.72433141724632788	0.94230424353301223	-1.4499521395233064	-1.2291525396105627	-0.95950574769361396	-0.69742490684011149	-0.43791225304475301	-0.17947544149691538	9.3132881540757648E-2	0.32666406374016982	0.60833813030461037	0.89826985784879221	1.2152954450149807	1.5155584682540562	-1.3714279489729735	-1.0581175978263895	-0.71102663277112566	-0.37814084918443458	-6.1105659749131989E-4	0.3685996765883861	Consumo de gás natural	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	
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series_ind_confiança

		Confiança consumidores								Confiança industriais								Confiança construção								Confiança no comércio								Confiança nos serviços

		Sep-97		-0.15		-18.23				Sep-97		6.1582778358		-4.44				Sep-97		25.6159129657		-19.24				Sep-97		8.1065785366		-3.36

		Oct-97		-0.46		-18.23				Oct-97		7.2932811025		-4.44				Oct-97		23.6159129657		-19.24				Oct-97		10.2453119524		-3.36

		Nov-97		-1.76		-18.23				Nov-97		7.8104262682		-4.44				Nov-97		22.6159129657		-19.24				Nov-97		7.7763992458		-3.36

		Dec-97		-1.47		-18.23				Dec-97		9.2104424435		-4.44				Dec-97		20.6159129657		-19.24				Dec-97		8.5954579955		-3.36

		Jan-98		-2.08		-18.23				Jan-98		10.4798949362		-4.44				Jan-98		13.6159129657		-19.24				Jan-98		8.3293636519		-3.36

		Feb-98		-3.03		-18.23				Feb-98		10.1192234132		-4.44				Feb-98		19.1159129657		-19.24				Feb-98		9.075335092		-3.36

		Mar-98		-1.87		-18.23				Mar-98		11.7728828085		-4.44				Mar-98		14.6159129657		-19.24				Mar-98		6.882304129		-3.36

		Apr-98		-2.08		-18.23				Apr-98		9.3883855392		-4.44				Apr-98		18.6159129657		-19.24				Apr-98		10.9151665091		-3.36

		May-98		-2.10		-18.23				May-98		9.1765987275		-4.44				May-98		11.1159129657		-19.24				May-98		9.8979838739		-3.36

		Jun-98		-1.55		-18.23				Jun-98		5.8496909515		-4.44				Jun-98		5.1159129657		-19.24				Jun-98		11.717272618		-3.36

		Jul-98		-1.77		-18.23				Jul-98		6.4579796655		-4.44				Jul-98		8.1159129657		-19.24				Jul-98		9.5442867712		-3.36

		Aug-98		-2.56		-18.23				Aug-98		7.0558044268		-4.44				Aug-98		0.6159129657		-19.24				Aug-98		10.468216308		-3.36

		Sep-98		-3.00		-18.23				Sep-98		8.8817314252		-4.44				Sep-98		-6.3840870343		-19.24				Sep-98		10.6297475674		-3.36

		Oct-98		-4.03		-18.23				Oct-98		6.4421904348		-4.44				Oct-98		-6.3840870343		-19.24				Oct-98		10.2247712441		-3.36

		Nov-98		-4.65		-18.23				Nov-98		6.3931540322		-4.44				Nov-98		-7.3840870343		-19.24				Nov-98		9.9379934228		-3.36

		Dec-98		-3.52		-18.23				Dec-98		5.6010487358		-4.44				Dec-98		-6.3840870343		-19.24				Dec-98		8.825724024		-3.36

		Jan-99		-1.42		-18.23				Jan-99		3.9288296638		-4.44				Jan-99		-4.3840870343		-19.24				Jan-99		6.7939247736		-3.36

		Feb-99		-1.20		-18.23				Feb-99		0.1452362862		-4.44				Feb-99		4.1159129657		-19.24				Feb-99		8.1338734552		-3.36

		Mar-99		-2.92		-18.23				Mar-99		-0.8806598865		-4.44				Mar-99		1.6159129657		-19.24				Mar-99		10.1590956059		-3.36

		Apr-99		-3.22		-18.23				Apr-99		0.9578394028		-4.44				Apr-99		-6.8840870343		-19.24				Apr-99		10.1655231771		-3.36

		May-99		-3.23		-18.23				May-99		-0.3828172695		-4.44				May-99		5.1159129657		-19.24				May-99		7.4186355375		-3.36

		Jun-99		-2.73		-18.23				Jun-99		2.0866680568		-4.44				Jun-99		1.6159129657		-19.24				Jun-99		8.0246635652		-3.36

		Jul-99		-1.43		-18.23				Jul-99		4.1068427162		-4.44				Jul-99		4.6159129657		-19.24				Jul-99		7.6102387601		-3.36

		Aug-99		-1.62		-18.23				Aug-99		2.9408284748		-4.44				Aug-99		5.6159129657		-19.24				Aug-99		6.4526161919		-3.36

		Sep-99		-2.45		-18.23				Sep-99		2.9966061468		-4.44				Sep-99		0.6159129657		-19.24				Sep-99		8.1707779138		-3.36

		Oct-99		-0.60		-18.23				Oct-99		6.1341901065		-4.44				Oct-99		5.1159129657		-19.24				Oct-99		9.5157769274		-3.36

		Nov-99		-2.77		-18.23				Nov-99		4.5909857668		-4.44				Nov-99		11.1159129657		-19.24				Nov-99		7.2163076413		-3.36

		Dec-99		-2.67		-18.23				Dec-99		5.6833805065		-4.44				Dec-99		7.6159129657		-19.24				Dec-99		6.708128842		-3.36

		Jan-00		-2.30		-18.23				Jan-00		6.9867875395		-4.44				Jan-00		10.1159129657		-19.24				Jan-00		8.8139246078		-3.36

		Feb-00		-3.08		-18.23				Feb-00		8.5475873815		-4.44				Feb-00		7.6159129657		-19.24				Feb-00		9.9379819681		-3.36

		Mar-00		-3.22		-18.23				Mar-00		7.5807486442		-4.44				Mar-00		7.1159129657		-19.24				Mar-00		10.4051668127		-3.36

		Apr-00		-9.41		-18.23				Apr-00		8.6381000252		-4.44				Apr-00		7.1159129657		-19.24				Apr-00		3.5908160451		-3.36

		May-00		-8.21		-18.23				May-00		10.0520504112		-4.44				May-00		4.6159129657		-19.24				May-00		3.0501034332		-3.36

		Jun-00		-9.46		-18.23				Jun-00		7.9147758678		-4.44				Jun-00		7.1159129657		-19.24				Jun-00		9.8227282865		-3.36

		Jul-00		-8.45		-18.23				Jul-00		7.6223506738		-4.44				Jul-00		7.6159129657		-19.24				Jul-00		6.7804519831		-3.36

		Aug-00		-8.80		-18.23				Aug-00		10.1728666028		-4.44				Aug-00		1.6159129657		-19.24				Aug-00		4.8110421902		-3.36

		Sep-00		-10.92		-18.23				Sep-00		8.0184357092		-4.44				Sep-00		3.6159129657		-19.24				Sep-00		5.9969165717		-3.36

		Oct-00		-10.81		-18.23				Oct-00		9.3874422768		-4.44				Oct-00		2.6159129657		-19.24				Oct-00		4.8507295042		-3.36

		Nov-00		-11.71		-18.23				Nov-00		9.4729007775		-4.44				Nov-00		6.6159129657		-19.24				Nov-00		3.2251335788		-3.36

		Dec-00		-12.03		-18.23				Dec-00		7.0121129118		-4.44				Dec-00		5.6159129657		-19.24				Dec-00		2.8595718019		-3.36

		Jan-01		-12.26		-18.23				Jan-01		5.9412523612		-4.44				Jan-01		6.6159129657		-19.24				Jan-01		2.5959321829		-3.36

		Feb-01		-10.06		-18.23				Feb-01		2.9877959415		-4.44				Feb-01		8.1159129657		-19.24				Feb-01		3.4970182161		-3.36

		Mar-01		-10.03		-18.23				Mar-01		0.4692145812		-4.44				Mar-01		8.1159129657		-19.24				Mar-01		3.7714634629		-3.36

		Apr-01		-10.63		-18.23				Apr-01		1.6899865092		-4.44				Apr-01		15.1159129657		-19.24				Apr-01		3.8974001403		-3.36				Apr-01		30.8800918056		3.74

		May-01		-11.77		-18.23				May-01		-0.9629927302		-4.44				May-01		14.1159129657		-19.24				May-01		2.6482375827		-3.36				May-01		30.1588104722		3.74

		Jun-01		-12.61		-18.23				Jun-01		-0.6540392885		-4.44				Jun-01		13.6159129657		-19.24				Jun-01		6.2443719711		-3.36				Jun-01		36.5565031389		3.74

		Jul-01		-11.66		-18.23				Jul-01		0.9043667498		-4.44				Jul-01		10.1159129657		-19.24				Jul-01		-0.8809686887		-3.36				Jul-01		17.3297041389		3.74

		Aug-01		-9.88		-18.23				Aug-01		-0.3564832075		-4.44				Aug-01		8.1159129657		-19.24				Aug-01		-0.6435291516		-3.36				Aug-01		14.9402238056		3.74

		Sep-01		-12.50		-18.23				Sep-01		-1.6547323202		-4.44				Sep-01		8.1159129657		-19.24				Sep-01		-1.7410592299		-3.36				Sep-01		15.6947868056		3.74

		Oct-01		-13.46		-18.23				Oct-01		-3.4191859662		-4.44				Oct-01		6.1159129657		-19.24				Oct-01		-2.323766447		-3.36				Oct-01		2.9820471389		3.74

		Nov-01		-13.53		-18.23				Nov-01		-1.2815226702		-4.44				Nov-01		14.1159129657		-19.24				Nov-01		-0.4560505853		-3.36				Nov-01		2.7234621389		3.74

		Dec-01		-12.80		-18.23				Dec-01		-0.6853938975		-4.44				Dec-01		11.1159129657		-19.24				Dec-01		-1.7140384759		-3.36				Dec-01		1.1333074722		3.74

		Jan-02		-12.90		-18.23				Jan-02		-2.5876268305		-4.44				Jan-02		2.1159129657		-19.24				Jan-02		2.2130620549		-3.36				Jan-02		15.5545131389		3.74

		Feb-02		-11.02		-18.23				Feb-02		-3.8470490955		-4.44				Feb-02		-2.3840870343		-19.24				Feb-02		-1.9802506324		-3.36				Feb-02		12.8281348056		3.74

		Mar-02		-10.37		-18.23				Mar-02		-1.0441252978		-4.44				Mar-02		-3.8840870343		-19.24				Mar-02		0.1107295924		-3.36				Mar-02		19.8462118056		3.74

		Apr-02		-8.28		-18.23				Apr-02		-2.6478019425		-4.44				Apr-02		-6.3840870343		-19.24				Apr-02		0.1216159201		-3.36				Apr-02		13.4187141389		3.74

		May-02		-16.20		-18.23				May-02		-4.5092581278		-4.44				May-02		-7.8840870343		-19.24				May-02		-0.4803773094		-3.36				May-02		17.3234494722		3.74

		Jun-02		-19.02		-18.23				Jun-02		-2.8008633612		-4.44				Jun-02		-18.3840870343		-19.24				Jun-02		-3.4992584304		-3.36				Jun-02		14.9143878056		3.74

		Jul-02		-16.62		-18.23				Jul-02		-6.5419009192		-4.44				Jul-02		-8.8840870343		-19.24				Jul-02		-4.8421373478		-3.36				Jul-02		9.0750411389		3.74

		Aug-02		-17.46		-18.23				Aug-02		-5.0693384035		-4.44				Aug-02		-12.8840870343		-19.24				Aug-02		-7.988488572		-3.36				Aug-02		2.9874291389		3.74

		Sep-02		-17.80		-18.23				Sep-02		-7.5797298108		-4.44				Sep-02		-17.3840870343		-19.24				Sep-02		-6.7547665009		-3.36				Sep-02		7.9536221389		3.74

		Oct-02		-22.97		-18.23				Oct-02		-7.8932440882		-4.44				Oct-02		-22.8840870343		-19.24				Oct-02		-8.9036769313		-3.36				Oct-02		2.5001738056		3.74

		Nov-02		-21.83		-18.23				Nov-02		-10.0217039982		-4.44				Nov-02		-33.8840870343		-19.24				Nov-02		-14.1397203742		-3.36				Nov-02		-6.4726581944		3.74

		Dec-02		-21.12		-18.23				Dec-02		-9.4165134625		-4.44				Dec-02		-26.8840870343		-19.24				Dec-02		-12.6850287962		-3.36				Dec-02		-3.3127368611		3.74

		Jan-03		-23.00		-18.23				Jan-03		-10.8354756144		-4.44				Jan-03		-33.8840870343		-19.24				Jan-03		-12.1350959868		-3.36				Jan-03		1.0569774722		3.74

		Feb-03		-24.25		-18.23				Feb-03		-12.7769055097		-4.44				Feb-03		-34.9610101112		-19.24				Feb-03		-10.297516377		-3.36				Feb-03		1.6375684722		3.74

		Mar-03		-25.36		-18.23				Mar-03		-15.3439981114		-4.44				Mar-03		-35.9610101112		-19.24				Mar-03		-14.0438818983		-3.36				Mar-03		-3.7247715278		3.74

		Apr-03		-24.66		-18.23				Apr-03		-15.8650623051		-4.44				Apr-03		-34.9610101112		-19.24				Apr-03		-12.3430767142		-3.36				Apr-03		-3.2646565278		3.74

		May-03		-22.22		-18.23				May-03		-13.5712231221		-4.44				May-03		-33.4610101112		-19.24				May-03		-13.6062865037		-3.36				May-03		-3.4803431944		3.74

		Jun-03		-20.66		-18.23				Jun-03		-9.6153588454		-4.44				Jun-03		-35.4610101112		-19.24				Jun-03		-12.9064962371		-3.36				Jun-03		2.0301481389		3.74

		Jul-03		-20.03		-18.23				Jul-03		-8.0011650657		-4.44				Jul-03		-31.4610101112		-19.24				Jul-03		-10.7661067827		-3.36				Jul-03		-3.5117868611		3.74

		Aug-03		-20.22		-18.23				Aug-03		-8.4446707007		-4.44				Aug-03		-32.9610101112		-19.24				Aug-03		-5.7947594677		-3.36				Aug-03		1.8598961389		3.74

		Sep-03		-18.22		-18.23				Sep-03		-7.2500291007		-4.44				Sep-03		-30.9610101112		-19.24				Sep-03		-6.5425221328		-3.36				Sep-03		-10.2385048611		3.74

		Oct-03		-14.46		-18.23				Oct-03		-9.0020738577		-4.44				Oct-03		-31.9610101112		-19.24				Oct-03		-5.0059783092		-3.36				Oct-03		1.9768911389		3.74

		Nov-03		-16.86		-18.23				Nov-03		-11.7328151178		-4.44				Nov-03		-29.4610101112		-19.24				Nov-03		-3.742157601		-3.36				Nov-03		-1.0311268611		3.74

		Dec-03		-15.40		-18.23				Dec-03		-6.5765807484		-4.44				Dec-03		-29.9610101112		-19.24				Dec-03		-5.2766985977		-3.36				Dec-03		-6.3911791944		3.74

		Jan-04		-16.12		-18.23				Jan-04		-4.7979799997		-4.44				Jan-04		-26.9610101112		-19.24				Jan-04		-4.1978775706		-3.36				Jan-04		-1.8397398611		3.74

		Feb-04		-16.06		-18.23				Feb-04		-8.0811564251		-4.44				Feb-04		-28.4610101112		-19.24				Feb-04		-7.9857086904		-3.36				Feb-04		4.7469501389		3.74

		Mar-04		-16.63		-18.23				Mar-04		-6.6434801661		-4.44				Mar-04		-26.9610101112		-19.24				Mar-04		-10.7473033981		-3.36				Mar-04		14.7383338056		3.74

		Apr-04		-16.47		-18.23				Apr-04		-6.0565282691		-4.44				Apr-04		-26.4610101112		-19.24				Apr-04		-6.5119167994		-3.36				Apr-04		21.6105121389		3.74

		May-04		-16.70		-18.23				May-04		-5.5422825537		-4.44				May-04		-25.9610101112		-19.24				May-04		1.8625751495		-3.36				May-04		21.2064864722		3.74

		Jun-04		-14.62		-18.23				Jun-04		-1.8812449851		-4.44				Jun-04		-25.4610101112		-19.24				Jun-04		-3.0430314551		-3.36				Jun-04		15.1196508056		3.74

		Jul-04		-13.61		-18.23				Jul-04		-1.5235261581		-4.44				Jul-04		-25.9610101112		-19.24				Jul-04		0.326829586		-3.36				Jul-04		8.9367398056		3.74

		Aug-04		-13.77		-18.23				Aug-04		-0.3175584697		-4.44				Aug-04		-24.9610101112		-19.24				Aug-04		-1.7509364141		-3.36				Aug-04		15.0991361389		3.74

		Sep-04		-13.88		-18.23				Sep-04		-3.6369528007		-4.44				Sep-04		-24.9610101112		-19.24				Sep-04		-3.1894455796		-3.36				Sep-04		5.2268938056		3.74

		Oct-04		-16.63		-18.23				Oct-04		-4.3623874061		-4.44				Oct-04		-27.4610101112		-19.24				Oct-04		-4.0721463023		-3.36				Oct-04		3.4793154722		3.74

		Nov-04		-16.65		-18.23				Nov-04		-4.0239393524		-4.44				Nov-04		-24.4610101112		-19.24				Nov-04		-4.4661090121		-3.36				Nov-04		6.9016124722		3.74

		Dec-04		-16.98		-18.23				Dec-04		-6.9330466134		-4.44				Dec-04		-24.4610101112		-19.24				Dec-04		-4.9875849071		-3.36				Dec-04		-5.3619115278		3.74

		Jan-05		-16.56		-18.23				Jan-05		-3.9833051597		-4.44				Jan-05		-21.9610101112		-19.24				Jan-05		-5.1245490752		-3.36				Jan-05		-1.3691658611		3.74

		Feb-05		-16.32		-18.23				Feb-05		-8.1169278577		-4.44				Feb-05		-23.4610101112		-19.24				Feb-05		-5.8963833012		-3.36				Feb-05		9.6246498056		3.74

		Mar-05		-13.71		-18.23				Mar-05		-7.2491990887		-4.44				Mar-05		-23.4610101112		-19.24				Mar-05		-4.4689421456		-3.36				Mar-05		3.8864094722		3.74

		Apr-05		-11.83		-18.23				Apr-05		-1.5882665497		-4.44				Apr-05		-18.9610101112		-19.24				Apr-05		-6.8317062838		-3.36				Apr-05		3.8756174722		3.74

		May-05		-14.43		-18.23				May-05		-7.1684528057		-4.44				May-05		-21.9610101112		-19.24				May-05		-4.4572873428		-3.36				May-05		12.2400051389		3.74

		Jun-05		-21.17		-18.23				Jun-05		-8.5207933184		-4.44				Jun-05		-21.9610101112		-19.24				Jun-05		-8.143482633		-3.36				Jun-05		6.0302314722		3.74

		Jul-05		-22.23		-18.23				Jul-05		-8.9782585787		-4.44				Jul-05		-18.9610101112		-19.24				Jul-05		-10.614337424		-3.36				Jul-05		-1.2596928611		3.74

		Aug-05		-22.28		-18.23				Aug-05		-5.6566153154		-4.44				Aug-05		-22.4610101112		-19.24				Aug-05		-11.064600841		-3.36				Aug-05		8.1986961389		3.74

		Sep-05		-22.10		-18.23				Sep-05		-4.2604364317		-4.44				Sep-05		-26.4610101112		-19.24				Sep-05		-10.8474779448		-3.36				Sep-05		1.8680164722		3.74

		Oct-05		-21.13		-18.23				Oct-05		-0.9218549687		-4.44				Oct-05		-24.9610101112		-19.24				Oct-05		-12.5859938885		-3.36				Oct-05		-0.5069245278		3.74

		Nov-05		-19.73		-18.23				Nov-05		-3.0534015527		-4.44				Nov-05		-27.9610101112		-19.24				Nov-05		-10.7146189052		-3.36				Nov-05		-2.0780915278		3.74

		Dec-05		-18.95		-18.23				Dec-05		-4.8259510264		-4.44				Dec-05		-28.4610101112		-19.24				Dec-05		-3.7751113054		-3.36				Dec-05		-0.0005648611		3.74

		Jan-06		-19.87		-18.23				Jan-06		-3.5885251627		-4.44				Jan-06		-27.4610101112		-19.24				Jan-06		-6.1554451333		-3.36				Jan-06		-3.7089908611		3.74

		Feb-06		-17.92		-18.23				Feb-06		-4.4673292291		-4.44				Feb-06		-26.9610101112		-19.24				Feb-06		-6.1296815608		-3.36				Feb-06		5.7284154722		3.74

		Mar-06		-16.27		-18.23				Mar-06		-6.9676247867		-4.44				Mar-06		-26.4610101112		-19.24				Mar-06		-11.209353266		-3.36				Mar-06		4.0972068056		3.74

		Apr-06		-17.35		-18.23				Apr-06		-5.5095967194		-4.44				Apr-06		-26.9610101112		-19.24				Apr-06		-5.9950779903		-3.36				Apr-06		7.6143551389		3.74

		May-06		-18.72		-18.23				May-06		-5.3904528944		-4.44				May-06		-29.4610101112		-19.24				May-06		-10.913771648		-3.36				May-06		12.9751831389		3.74

		Jun-06		-17.26		-18.23				Jun-06		-3.4298450308		-4.44				Jun-06		-29.4610101112		-19.24				Jun-06		-5.3380528981		-3.36				Jun-06		27.6572754722		3.74

		Jul-06		-17.71		-18.23				Jul-06		0.2116376593		-4.44				Jul-06		-28.4610101112		-19.24				Jul-06		-6.146322733		-3.36				Jul-06		8.5127648056		3.74

		Aug-06		-15.01		-18.23				Aug-06		-2.0528239004		-4.44				Aug-06		-28.4610101112		-19.24				Aug-06		-8.8347200419		-3.36				Aug-06		3.7676021389		3.74

		Sep-06		-12.46		-18.23				Sep-06		-0.5561223387		-4.44				Sep-06		-28.9610101112		-19.24				Sep-06		-4.3100182573		-3.36				Sep-06		9.3770468056		3.74

		Oct-06		-12.98		-18.23				Oct-06		-1.7541957141		-4.44				Oct-06		-29.9610101112		-19.24				Oct-06		-0.2365126152		-3.36				Oct-06		11.6751388056		3.74

		Nov-06		-14.20		-18.23				Nov-06		1.1331038962		-4.44				Nov-06		-27.4610101112		-19.24				Nov-06		-4.6361631644		-3.36				Nov-06		7.1359401389		3.74

		Dec-06		-12.37		-18.23				Dec-06		-1.6051230407		-4.44				Dec-06		-31.4610101112		-19.24				Dec-06		-4.8021431966		-3.36				Dec-06		1.8505064722		3.74

		Jan-07		-15.33		-18.23				Jan-07		1.7626596693		-4.44				Jan-07		-23.9610101112		-19.24				Jan-07		-4.0784454039		-3.36				Jan-07		2.7937701389		3.74

		Feb-07		-15.10		-18.23				Feb-07		3.3009454406		-4.44				Feb-07		-27.4610101112		-19.24				Feb-07		-2.7195316841		-3.36				Feb-07		11.1443074722		3.74

		Mar-07		-15.03		-18.23				Mar-07		2.6282030626		-4.44				Mar-07		-22.9610101112		-19.24				Mar-07		-4.8182778689		-3.36				Mar-07		12.4705334722		3.74

		Apr-07		-14.43		-18.23				Apr-07		3.2100720382		-4.44				Apr-07		-22.4610101112		-19.24				Apr-07		-3.6298273864		-3.36				Apr-07		18.5647288056		3.74

		May-07		-13.73		-18.23				May-07		3.1907165706		-4.44				May-07		-20.4610101112		-19.24				May-07		-2.3544866293		-3.36				May-07		18.5993798056		3.74

		Jun-07		-16.15		-18.23				Jun-07		3.4289405522		-4.44				Jun-07		-21.9610101112		-19.24				Jun-07		-2.2889813097		-3.36				Jun-07		15.8081038056		3.74

		Jul-07		-15.51		-18.23				Jul-07		1.0666942889		-4.44				Jul-07		-22.4610101112		-19.24				Jul-07		-4.4089337561		-3.36				Jul-07		11.8245501389		3.74

		Aug-07		-17.26		-18.23				Aug-07		2.8822611663		-4.44				Aug-07		-16.9610101112		-19.24				Aug-07		-4.0495799139		-3.36				Aug-07		15.2773624722		3.74

		Sep-07		-16.25		-18.23				Sep-07		4.6846332169		-4.44				Sep-07		-19.4610101112		-19.24				Sep-07		-4.6059297346		-3.36				Sep-07		14.9720094722		3.74

		Oct-07		-17.90		-18.23				Oct-07		2.4889946083		-4.44				Oct-07		-21.4610101112		-19.24				Oct-07		-3.6481331533		-3.36				Oct-07		10.8948138056		3.74

		Nov-07		-18.83		-18.23				Nov-07		4.5032290912		-4.44				Nov-07		-25.9610101112		-19.24				Nov-07		-2.6204534241		-3.36				Nov-07		16.5756968056		3.74

		Dec-07		-20.93		-18.23				Dec-07		3.9456649332		-4.44				Dec-07		-23.4610101112		-19.24				Dec-07		-1.8844445219		-3.36				Dec-07		5.9031411389		3.74

		Jan-08		-25.20		-18.23				Jan-08		3.3763820962		-4.44				Jan-08		-20.4610101112		-19.24				Jan-08		-2.2755498594		-3.36				Jan-08		9.5598721389		3.74

		Feb-08		-23.78		-18.23				Feb-08		3.1179903526		-4.44				Feb-08		-19.9610101112		-19.24				Feb-08		-2.5203529539		-3.36				Feb-08		13.0649121389		3.74

		Mar-08		-25.25		-18.23				Mar-08		1.2029448729		-4.44				Mar-08		-16.4610101112		-19.24				Mar-08		-1.5044985642		-3.36				Mar-08		14.7764158056		3.74

		Apr-08		-22.48		-18.23				Apr-08		-0.4478613137		-4.44				Apr-08		-16.4610101112		-19.24				Apr-08		-5.1698498755		-3.36				Apr-08		21.1225221389		3.74

		May-08		-23.40		-18.23				May-08		-5.1753978604		-4.44				May-08		-17.4610101112		-19.24				May-08		-6.4281993716		-3.36				May-08		17.9901794722		3.74

		Jun-08		-33.28		-18.23				Jun-08		-5.0490160691		-4.44				Jun-08		-18.4610101112		-19.24				Jun-08		-11.2059213132		-3.36				Jun-08		13.2193974722		3.74

		Jul-08		-30.27		-18.23				Jul-08		-2.7860302444		-4.44				Jul-08		-19.9610101112		-19.24				Jul-08		-12.2637294216		-3.36				Jul-08		8.3480341389		3.74

		Aug-08		-26.35		-18.23				Aug-08		-0.5341795307		-4.44				Aug-08		-21.9610101112		-19.24				Aug-08		-10.6916558185		-3.36				Aug-08		4.6638084722		3.74

		Sep-08		-21.16		-18.23				Sep-08		-7.7396972224		-4.44				Sep-08		-22.4610101112		-19.24				Sep-08		-12.0766958718		-3.36				Sep-08		1.9191284722		3.74

		Oct-08		-25.52		-18.23				Oct-08		-18.2573786218		-4.44				Oct-08		-23.4610101112		-19.24				Oct-08		-15.5350605859		-3.36				Oct-08		-3.7552818611		3.74

		Nov-08		-28.13		-18.23				Nov-08		-22.1378849311		-4.44				Nov-08		-27.9610101112		-19.24				Nov-08		-17.1755384869		-3.36				Nov-08		-1.9406758611		3.74

		Dec-08		-30.46		-18.23				Dec-08		-28.4832552671		-4.44				Dec-08		-29.9610101112		-19.24				Dec-08		-19.9022985723		-3.36				Dec-08		-6.5597495278		3.74

		Jan-09		-32.81		-18.23				Jan-09		-29.9918690998		-4.44				Jan-09		-28.9610101112		-19.24				Jan-09		-17.4556822119		-3.36				Jan-09		-16.2317385278		3.74

		Feb-09		-32.95		-18.23				Feb-09		-31.6732634051		-4.44				Feb-09		-29.4610101112		-19.24				Feb-09		-22.7265865707		-3.36				Feb-09		-18.9219318611		3.74

		Mar-09		-30.81		-18.23				Mar-09		-25.5163322774		-4.44				Mar-09		-29.9610101112		-19.24				Mar-09		-21.3112032099		-3.36				Mar-09		-14.4062971944		3.74

		Apr-09		-26.98		-18.23				Apr-09		-31.8648072964		-4.44				Apr-09		-30.9610101112		-19.24				Apr-09		-20.7576301758		-3.36				Apr-09		-12.5652861944		3.74

		May-09		-26.03		-18.23				May-09		-25.3879835864		-4.44				May-09		-21.4145688814		-19.24				May-09		-18.4974897588		-3.36				May-09		-10.525415		3.74

		Jun-09		-23.23		-18.23				Jun-09		-24.1442539918		-4.44				Jun-09		-21.0419562104		-19.24				Jun-09		-14.6342033654		-3.36				Jun-09		-6.491365		3.74

		Jul-09		-17.62		-18.23				Jul-09		-21.8718973063		-4.44				Jul-09		-25.9521839442		-19.24				Jul-09		-12.0627546239		-3.36				Jul-09		-4.7483836667		3.74

		Aug-09		-15.32		-18.23				Aug-09		-16.6525103751		-4.44				Aug-09		-21.2481788254		-19.24				Aug-09		-11.2075850731		-3.36				Aug-09		1.5100973333		3.74

		Sep-09		-10.33		-18.23				Sep-09		-11.0664642695		-4.44				Sep-09		-26.3053807757		-19.24				Sep-09		-6.9724430979		-3.36				Sep-09		-1.4314616667		3.74

		Oct-09		-13.98		-18.23				Oct-09		-13.8089762521		-4.44				Oct-09		-24.9829545161		-19.24				Oct-09		-5.3271077246		-3.36				Oct-09		-0.8734816667		3.74

		Nov-09		-16.35		-18.23				Nov-09		-12.8328170824		-4.44				Nov-09		-26.2126540625		-19.24				Nov-09		-7.4183936116		-3.36				Nov-09		-1.5629253333		3.74

		Dec-09		-19.43		-18.23				Dec-09		-13.7284555851		-4.44				Dec-09		-29.2476073668		-19.24				Dec-09		-5.2591501459		-3.36				Dec-09		-7.1055456667		3.74

		Jan-10		-17.67		-18.23				Jan-10		-13.069957069		-4.44				Jan-10		-32.0955068206		-19.24				Jan-10		-5.3478103181		-3.36				Jan-10		-1.088381		3.74

		Feb-10		-20.35		-18.23				Feb-10		-11.5134810719		-4.44				Feb-10		-30.1733506553		-19.24				Feb-10		-3.3122100555		-3.36				Feb-10		-1.660407		3.74

		Mar-10		-22.57		-18.23				Mar-10		-10.826616638		-4.44				Mar-10		-31.7467419329		-19.24				Mar-10		-3.9209581009		-3.36				Mar-10		3.7174606667		3.74

		Apr-10		-22.50		-18.23				Apr-10		-10.1807663135		-4.44				Apr-10		-32.1110373435		-19.24				Apr-10		-1.2326408617		-3.36				Apr-10		4.8776273333		3.74

		May-10		-26.98		-18.23				May-10		-11.0677583948		-4.44				May-10		-31.1117737938		-19.24				May-10		-3.2116216639		-3.36				May-10		4.3704246667		3.74

		Jun-10		-26.98		-18.23				Jun-10		-11.4336089951		-4.44				Jun-10		-29.3593944656		-19.24				Jun-10		-3.6234300814		-3.36				Jun-10		3.6180313333		3.74

		Jul-10		-27.30		-18.23				Jul-10		-8.487424694		-4.44				Jul-10		-29.7015239358		-19.24				Jul-10		-4.4425840369		-3.36				Jul-10		4.411258		3.74

		Aug-10		-25.51		-18.23				Aug-10		-6.3853877127		-4.44				Aug-10		-32.6613179851		-19.24				Aug-10		-5.198585661		-3.36				Aug-10		-2.645959		3.74

		Sep-10		-21.95		-18.23				Sep-10		-3.600869325		-4.44				Sep-10		-31.3457323198		-19.24				Sep-10		-7.7130910269		-3.36				Sep-10		1.5836013333		3.74

		Oct-10		-37.70		-18.23				Oct-10		-8.4986555848		-4.44				Oct-10		-36.5355515159		-19.24				Oct-10		-7.8037913806		-3.36				Oct-10		-0.139425		3.74

		Nov-10		-40.06		-18.23				Nov-10		-7.1415075722		-4.44				Nov-10		-36.1728521475		-19.24				Nov-10		-7.315761842		-3.36				Nov-10		-2.6388623333		3.74

		Dec-10		-36.28		-18.23				Dec-10		-8.8767868765		-4.44				Dec-10		-37.9374812509		-19.24				Dec-10		-8.8531600559		-3.36				Dec-10		-8.6641496667		3.74

		Jan-11		-38.02		-18.23				Jan-11		-7.2731483209		-4.44				Jan-11		-40.1091045123		-19.24				Jan-11		-5.6645539655		-3.36				Jan-11		-8.7688956667		3.74

		Feb-11		-33.20		-18.23				Feb-11		-5.9014090105		-4.44				Feb-11		-41.6979203326		-19.24				Feb-11		-8.1712708011		-3.36				Feb-11		-0.822186		3.74

		Mar-11		-35.20		-18.23				Mar-11		-10.9881555259		-4.44				Mar-11		-40.9443204634		-19.24				Mar-11		-12.4068568869		-3.36				Mar-11		-4.0688716667		3.74

		Apr-11		-39.67		-18.23				Apr-11		-9.5560739716		-4.44				Apr-11		-42.7765971023		-19.24				Apr-11		-16.0841929059		-3.36				Apr-11		-1.794696		3.74

		May-11		-36.37		-18.23				May-11		-12.7477416988		-4.44				May-11		-43.7998510339		-19.24				May-11		-17.2662317975		-3.36				May-11		-2.570847		3.74

		Jun-11		-35.57		-18.23				Jun-11		-14.6684329934		-4.44				Jun-11		-45.1957573839		-19.24				Jun-11		-17.365239962		-3.36				Jun-11		-0.24744		3.74

		Jul-11		-35.66		-18.23				Jul-11		-7.302749363		-4.44				Jul-11		-44.9273985401		-19.24				Jul-11		-20.5575784443		-3.36				Jul-11		-9.2323436667		3.74

		Aug-11		-35.21		-18.23				Aug-11		-14.0196031419		-4.44				Aug-11		-49.6779185739		-19.24				Aug-11		-18.3250057409		-3.36				Aug-11		-11.8121186667		3.74

		Sep-11		-38.50		-18.23				Sep-11		-18.3547328633		-4.44				Sep-11		-52.3392253389		-19.24				Sep-11		-19.5757206239		-3.36				Sep-11		-13.677402		3.74

		Oct-11		-40.41		-18.23				Oct-11		-14.5563333879		-4.44				Oct-11		-53.9882540903		-19.24				Oct-11		-19.7569596615		-3.36				Oct-11		-15.2097283333		3.74

		Nov-11		-43.41		-18.23				Nov-11		-17.8348459821		-4.44				Nov-11		-57.7473026756		-19.24				Nov-11		-23.5209636963		-3.36				Nov-11		-23.5963703333		3.74

		Dec-11		-44.55		-18.23				Dec-11		-20.8371937304		-4.44				Dec-11		-57.4258045695		-19.24				Dec-11		-23.1926870288		-3.36				Dec-11		-27.3127976667		3.74

		Jan-12		-43.45		-18.23				Jan-12		-19.2978412476		-4.44				Jan-12		-59.7810049683		-19.24				Jan-12		-20.5712636166		-3.36				Jan-12		-24.8269146667		3.74

		Feb-12		-41.13		-18.23				Feb-12		-19.0508076877		-4.44				Feb-12		-60.9084189065		-19.24				Feb-12		-20.3349354911		-3.36				Feb-12		-21.4700933333		3.74

		Mar-12		-39.81		-18.23				Mar-12		-17.9278119919		-4.44				Mar-12		-59.4959411514		-19.24				Mar-12		-20.6763825813		-3.36				Mar-12		-21.0731966667		3.74

		Apr-12		-40.50		-18.23				Apr-12		-16.7131732009		-4.44				Apr-12		-60.4479880351		-19.24				Apr-12		-18.5864956294		-3.36				Apr-12		-17.3514126667		3.74

		May-12		-38.15		-18.23				May-12		-19.8219586321		-4.44				May-12		-61.7685403905		-19.24				May-12		-22.6191247432		-3.36				May-12		-15.375084		3.74

		Jun-12		-37.06		-18.23				Jun-12		-17.0219886719		-4.44				Jun-12		-60.1569541467		-19.24				Jun-12		-19.8861422529		-3.36				Jun-12		-18.493283		3.74

		Jul-12		-37.31		-18.23				Jul-12		-17.1780442628		-4.44				Jul-12		-60.4685172804		-19.24				Jul-12		-19.2008067954		-3.36				Jul-12		-20.6585536667		3.74

		Aug-12		-35.81		-18.23				Aug-12		-12.9612452287		-4.44				Aug-12		-58.0001688902		-19.24				Aug-12		-20.4108944058		-3.36				Aug-12		-16.3337373333		3.74

		Sep-12		-42.02		-18.23				Sep-12		-16.4869953806		-4.44				Sep-12		-61.8148034784		-19.24				Sep-12		-22.0271227907		-3.36				Sep-12		-23.249924		3.74

		Oct-12		-47.85		-18.23				Oct-12		-18.115418321		-4.44				Oct-12		-64.4870619488		-19.24				Oct-12		-20.5565282281		-3.36				Oct-12		-28.9203503333		3.74

		Nov-12		-47.10		-18.23				Nov-12		-18.825323988		-4.44				Nov-12		-61.7918204591		-19.24				Nov-12		-18.0160982078		-3.36				Nov-12		-28.850485		3.74

		Dec-12		-45.48		-18.23				Dec-12		-15.5390917706		-4.44				Dec-12		-59.3167566491		-19.24				Dec-12		-20.0330673803		-3.36				Dec-12		-30.1580283333		3.74

		Jan-13		-45.58		-18.23				Jan-13		-17.5259398758		-4.44				Jan-13		-60.1199667389		-19.24				Jan-13		-19.4951816291		-3.36				Jan-13		-26.998697		3.74

		Feb-13		-40.97		-18.23				Feb-13		-16.0582972601		-4.44				Feb-13		-56.2759516339		-19.24				Feb-13		-16.5920839369		-3.36				Feb-13		-21.8005466667		3.74

		Mar-13		-43.60		-18.23				Mar-13		-14.8527559563		-4.44				Mar-13		-54.4750853106		-19.24				Mar-13		-16.3584952292		-3.36				Mar-13		-18.7909193333		3.74

		Apr-13		-41.82		-18.23				Apr-13		-15.7619840085		-4.44				Apr-13		-53.0508535382		-19.24				Apr-13		-15.1658013587		-3.36				Apr-13		-16.5310626667		3.74

		May-13		-43.21		-18.23				May-13		-13.4386094648		-4.44				May-13		-52.4576562205		-19.24				May-13		-14.2006253625		-3.36				May-13		-13.3976613333		3.74

		Jun-13		-40.62		-18.23				Jun-13		-13.8943537211		-4.44				Jun-13		-49.2099620196		-19.24				Jun-13		-13.7468982885		-3.36				Jun-13		-9.685641		3.74

		Jul-13		-40.70		-18.23				Jul-13		-12.2776862475		-4.44				Jul-13		-50.9389766057		-19.24				Jul-13		-11.1937277387		-3.36				Jul-13		-10.6522436667		3.74

		Aug-13		-34.57		-18.23				Aug-13		-8.0862685841		-4.44				Aug-13		-42.8559286172		-19.24				Aug-13		-9.6827326699		-3.36				Aug-13		-8.223282		3.74

		Sep-13		-32.91		-18.23				Sep-13		-7.9454169813		-4.44				Sep-13		-42.0984241864		-19.24				Sep-13		-7.5206921536		-3.36				Sep-13		-8.6441413333		3.74

		Oct-13		-34.81		-18.23				Oct-13		-9.2889615569		-4.44				Oct-13		-42.0682190016		-19.24				Oct-13		-5.5947278379		-3.36				Oct-13		-5.4892946667		3.74

		Nov-13		-34.43		-18.23				Nov-13		-7.4136484734		-4.44				Nov-13		-39.7807027466		-19.24				Nov-13		-3.4371146359		-3.36				Nov-13		-7.594543		3.74

		Dec-13		-30.85		-18.23				Dec-13		-5.4518028099		-4.44				Dec-13		-41.652856507		-19.24				Dec-13		-2.4566387747		-3.36				Dec-13		-6.8054636667		3.74

		Jan-14		-29.75		-18.23				Jan-14		-5.4961253276		-4.44				Jan-14		-38.6171080361		-19.24				Jan-14		-3.5490263844		-3.36				Jan-14		-1.6190886667		3.74

		Feb-14		-27.65		-18.23				Feb-14		-6.6623232273		-4.44				Feb-14		-37.1821603301		-19.24				Feb-14		-0.4630720858		-3.36				Feb-14		1.0189843333		3.74

		Mar-14		-26.26		-18.23				Mar-14		-4.7492089522		-4.44				Mar-14		-38.5626506799		-19.24				Mar-14		-0.8916690065		-3.36				Mar-14		6.1599676667		3.74

		Apr-14		-26.98		-18.23				Apr-14		-4.6054504518		-4.44				Apr-14		-40.2360670058		-19.24				Apr-14		-1.4868483426		-3.36				Apr-14		6.4439146667		3.74

		May-14		-24.68		-18.23				May-14		-5.6639749896		-4.44				May-14		-35.5304031615		-19.24				May-14		-0.6971958958		-3.36				May-14		12.397968		3.74

		Jun-14		-25.23		-18.23				Jun-14		-6.9312804203		-4.44				Jun-14		-32.4200905246		-19.24				Jun-14		-1.3974185034		-3.36				Jun-14		16.1217323333		3.74

		Jul-14		-22.05		-18.23				Jul-14		-4.2032262749		-4.44				Jul-14		-34.1851901949		-19.24				Jul-14		-2.2352177335		-3.36				Jul-14		14.152262		3.74

		Aug-14		-23.26		-18.23				Aug-14		-2.9528187588		-4.44				Aug-14		-34.7195169913		-19.24				Aug-14		-1.020975399		-3.36				Aug-14		12.4064236667		3.74

		Sep-14		-19.62		-18.23				Sep-14		-3.2042240291		-4.44				Sep-14		-34.6905533148		-19.24				Sep-14		-1.4894906642		-3.36				Sep-14		7.4076313333		3.74

		Oct-14		-18.60		-18.23				Oct-14		-3.6746537601		-4.44				Oct-14		-31.1415342592		-19.24				Oct-14		-0.5005379317		-3.36				Oct-14		9.204335		3.74

		Nov-14		-21.62		-18.23				Nov-14		-3.3978574524		-4.44				Nov-14		-34.9451181473		-19.24				Nov-14		-1.1519288541		-3.36				Nov-14		1.542523		3.74

		Dec-14		-19.93		-18.23				Dec-14		-2.9535397676		-4.44				Dec-14		-35.6017039456		-19.24				Dec-14		-3.2787947485		-3.36				Dec-14		0.8149576667		3.74

		Jan-15		-15.31		-18.23				Jan-15		-4.1661007833		-4.44				Jan-15		-29.6400583303		-19.24				Jan-15		0.6050848814		-3.36				Jan-15		4.236461		3.74

		Feb-15		-15.15		-18.23				Feb-15		-2.9316846738		-4.44				Feb-15		-31.6809972986		-19.24				Feb-15		-1.2240113759		-3.36				Feb-15		4.2356293333		3.74

		Mar-15		-14.21		-18.23				Mar-15		-1.1854983371		-4.44				Mar-15		-28.18157845		-19.24				Mar-15		0.280508568		-3.36				Mar-15		7.476707		3.74

		Apr-15		-14.98		-18.23				Apr-15		0.5858393652		-4.44				Apr-15		-30.0211201336		-19.24				Apr-15		0.2491434474		-3.36				Apr-15		18.9463953333		3.74

		May-15		-15.11		-18.23				May-15		1.192050915		-4.44				May-15		-31.4129727231		-19.24				May-15		1.6111525027		-3.36				May-15		17.4420724167		3.74

		Jun-15		-14.58		-18.23				Jun-15		-0.5608364197		-4.44				Jun-15		-32.116128754		-19.24				Jun-15		0.7826226424		-3.36				Jun-15		20.88848475		3.74

		Jul-15		-15.29		-18.23				Jul-15		1.4816116818		-4.44				Jul-15		-29.375203949		-19.24				Jul-15		0.9475018459		-3.36				Jul-15		18.5119064167		3.74

		Aug-15		-12.71		-18.23				Aug-15		0.0718654838		-4.44				Aug-15		-25.466079492		-19.24				Aug-15		2.7846961823		-3.36				Aug-15		16.3740060833		3.74

		Sep-15		-12.48		-18.23				Sep-15		-0.3799633931		-4.44				Sep-15		-28.5736381825		-19.24				Sep-15		1.4820535913		-3.36				Sep-15		11.52342075		3.74

		Oct-15		-13.76		-18.23				Oct-15		-1.3151696214		-4.44				Oct-15		-32.0029009281		-19.24				Oct-15		0.0790370277		-3.36				Oct-15		10.2395300833		3.74

		Nov-15		-17.65		-18.23				Nov-15		-1.7682383776		-4.44				Nov-15		-30.8767802886		-19.24				Nov-15		-0.3603488468		-3.36				Nov-15		5.11770875		3.74

		Dec-15		-13.75		-18.23				Dec-15		-1.6862383512		-4.44				Dec-15		-30.1590947935		-19.24				Dec-15		0.1482467769		-3.36				Dec-15		-0.98201125		3.74

		Jan-16		-10.38		-18.23				Jan-16		0.4036673405		-4.44				Jan-16		-27.333626973		-19.24				Jan-16		-1.8851614531		-3.36				Jan-16		1.9624874167		3.74

		Feb-16		-14.68		-18.23				Feb-16		-0.4614557989		-4.44				Feb-16		-28.5662704155		-19.24				Feb-16		-0.4730733724		-3.36				Feb-16		4.6525830833		3.74

		Mar-16		-12.97		-18.23				Mar-16		-1.8255635809		-4.44				Mar-16		-26.4105039872		-19.24				Mar-16		-0.1451445224		-3.36				Mar-16		7.92741475		3.74

		Apr-16		-12.51		-18.23				Apr-16		-1.0705077426		-4.44				Apr-16		-28.0883372557		-19.24				Apr-16		2.0372725678		-3.36				Apr-16		19.91326475		3.74

		May-16		-13.13		-18.23				May-16		-0.3585250737		-4.44				May-16		-27.0522471882		-19.24				May-16		-0.8572175585		-3.36				May-16		11.5745730833		3.74

		Jun-16		-13.34		-18.23				Jun-16		-0.3040978789		-4.44				Jun-16		-26.9344075062		-19.24				Jun-16		-0.0467641961		-3.36				Jun-16		17.00722775		3.74

		Jul-16		-13.25		-18.23				Jul-16		-0.4508009026		-4.44				Jul-16		-26.0933228416		-19.24				Jul-16		1.8598200883		-3.36				Jul-16		15.31443175		3.74

		Aug-16		-12.27		-18.23				Aug-16		-1.1782694791		-4.44				Aug-16		-23.7944486465		-19.24				Aug-16		1.4435647043		-3.36				Aug-16		16.1024034167		3.74

		Sep-16		-11.45		-18.23				Sep-16		-0.3386292919		-4.44				Sep-16		-22.8482280495		-19.24				Sep-16		1.3140416536		-3.36				Sep-16		10.5835020833		3.74

		Oct-16		-11.62		-18.23				Oct-16		0.7959564758		-4.44				Oct-16		-24.6694892704		-19.24				Oct-16		2.1695681212		-3.36				Oct-16		9.30996575		3.74

		Nov-16		-11.70		-18.23				Nov-16		1.1780173391		-4.44				Nov-16		-25.4098184756		-19.24				Nov-16		2.5514940461		-3.36				Nov-16		3.1020054167		3.74

		Dec-16		-7.78		-18.23				Dec-16		1.4042812567		-4.44				Dec-16		-24.4776674338		-19.24				Dec-16		2.8413590805		-3.36				Dec-16		2.5315830833		3.74

		Jan-17		-8.45		-18.23				Jan-17		2.0928927491		-4.44				Jan-17		-22.8461195938		-19.24				Jan-17		2.6683389966		-3.36				Jan-17		6.28229675		3.74

		Feb-17		-9.07		-18.23				Feb-17		1.8423570396		-4.44				Feb-17		-18.3484844128		-19.24				Feb-17		3.7227951508		-3.36				Feb-17		10.8850744167		3.74

		Mar-17		-6.69		-18.23				Mar-17		2.1860363544		-4.44				Mar-17		-18.7712209404		-19.24				Mar-17		2.8433024272		-3.36				Mar-17		13.7324834167		3.74

		Apr-17		-6.87		-18.23				Apr-17		4.6520050795		-4.44				Apr-17		-17.8835573614		-19.24				Apr-17		4.8108740487		-3.36				Apr-17		17.70091675		3.74

		May-17		-5.29		-18.23				May-17		2.4947310731		-4.44				May-17		-16.9317295304		-19.24				May-17		2.7422778621		-3.36				May-17		27.5866194167		3.74

		Jun-17		-2.93		-18.23				Jun-17		2.9813020409		-4.44				Jun-17		-14.9109675753		-19.24				Jun-17		3.6952751944		-3.36				Jun-17		20.50513375		3.74

		Jul-17		-2.42		-18.23				Jul-17		1.85800461		-4.44				Jul-17		-13.5559157712		-19.24				Jul-17		4.0717478513		-3.36				Jul-17		25.39199975		3.74

		Aug-17		-4.33		-18.23				Aug-17		0.9160338804		-4.44				Aug-17		-12.888941058		-19.24				Aug-17		2.9345202417		-3.36				Aug-17		20.6036330833		3.74

		Sep-17		-2.91		-18.23				Sep-17		3.0189536923		-4.44				Sep-17		-11.4846159556		-19.24				Sep-17		2.6790434938		-3.36				Sep-17		20.1517644167		3.74

		Oct-17		-2.70		-18.23				Oct-17		4.1862504556		-4.44				Oct-17		-14.749091968		-19.24				Oct-17		3.2929159205		-3.36				Oct-17		15.6160014167		3.74

		Nov-17		-4.15		-18.23				Nov-17		3.0123740864		-4.44				Nov-17		-14.1647847559		-19.24				Nov-17		3.9627970619		-3.36				Nov-17		12.78538475		3.74

		Dec-17		-4.29		-18.23				Dec-17		4.3907837165		-4.44				Dec-17		-14.2788198774		-19.24				Dec-17		4.0127014477		-3.36				Dec-17		7.7036630833		3.74

		Jan-18		-4.47		-18.23				Jan-18		3.6167523873		-4.44				Jan-18		-10.1359763401		-19.24				Jan-18		3.8308993702		-3.36				Jan-18		11.66042275		3.74

		Feb-18		-3.81		-18.23				Feb-18		2.5184361842		-4.44				Feb-18		-9.9500883205		-19.24				Feb-18		3.5734008523		-3.36				Feb-18		12.7000830833		3.74

		Mar-18		-3.41		-18.23				Mar-18		2.5645522237		-4.44				Mar-18		-7.1112052731		-19.24				Mar-18		4.1414422715		-3.36				Mar-18		12.6385280833		3.74

		Apr-18		-3.72		-18.23				Apr-18		1.0340943001		-4.44				Apr-18		-3.650197115		-19.24				Apr-18		3.8593019193		-3.36				Apr-18		16.5444910833		3.74

		May-18		-3.29		-18.23				May-18		0.2405965658		-4.44				May-18		-5.438862905		-19.24				May-18		3.4915262159		-3.36				May-18		22.4920600833		3.74

		Jun-18		-4.99		-18.23				Jun-18		0.7057383679		-4.44				Jun-18		-1.7555408692		-19.24				Jun-18		2.6026407986		-3.36				Jun-18		28.5134044167		3.74

		Jul-18		-5.58		-18.23				Jul-18		0.8794673984		-4.44				Jul-18		-4.7893441604		-19.24				Jul-18		1.8095855908		-3.36				Jul-18		27.0813470833		3.74

		Aug-18		-5.64		-18.23				Aug-18		1.2573651938		-4.44				Aug-18		-7.0026882907		-19.24				Aug-18		2.5303212053		-3.36				Aug-18		21.95256975		3.74

		Sep-18		-3.87		-18.23				Sep-18		-0.8515085401		-4.44				Sep-18		-6.9664248601		-19.24				Sep-18		2.7915612014		-3.36				Sep-18		19.9265394167		3.74

		Oct-18		-4.74		-18.23				Oct-18		-0.7476335384		-4.44				Oct-18		-3.5657804506		-19.24				Oct-18		3.5236134271		-3.36				Oct-18		10.4593600833		3.74

		Nov-18		-6.72		-18.23				Nov-18		-0.0680377768		-4.44				Nov-18		-4.0584419935		-19.24				Nov-18		2.315110366		-3.36				Nov-18		8.0462464167		3.74

		Dec-18		-7.16		-18.23				Dec-18		0.0727009253		-4.44				Dec-18		-2.0772546893		-19.24				Dec-18		2.7729895705		-3.36				Dec-18		9.39485675		3.74

		Jan-19		-7.86		-18.23				Jan-19		-1.3041374621		-4.44				Jan-19		-5.7123088674		-19.24				Jan-19		4.0022966161		-3.36				Jan-19		15.6189370833		3.74

		Feb-19		-9.86		-18.23				Feb-19		-0.3915116248		-4.44				Feb-19		0.4513512157		-19.24				Feb-19		5.8734964353		-3.36				Feb-19		12.4328234167		3.74

		Mar-19		-10.74		-18.23				Mar-19		-1.9818512199		-4.44				Mar-19		-6.9328164897		-19.24				Mar-19		3.6524276241		-3.36				Mar-19		12.70245175		3.74

		Apr-19		-7.31		-18.23				Apr-19		-3.7896374141		-4.44				Apr-19		-4.0282908303		-19.24				Apr-19		3.2801991771		-3.36				Apr-19		19.7026580833		3.74

		May-19		-9.04		-18.23				May-19		-3.6136357165		-4.44				May-19		-6.8125289762		-19.24				May-19		2.6281956835		-3.36				May-19		23.79805775		3.74

		Jun-19		-8.43		-18.23				Jun-19		-1.7244034183		-4.44				Jun-19		-5.4616203841		-19.24				Jun-19		1.9374132472		-3.36				Jun-19		24.3707924167		3.74

		Jul-19		-6.40		-18.23				Jul-19		-5.2389954349		-4.44				Jul-19		-9.884738213		-19.24				Jul-19		2.5562802939		-3.36				Jul-19		22.0224704167		3.74

		Aug-19		-7.83		-18.23				Aug-19		-2.9732513753		-4.44				Aug-19		-5.1109744615		-19.24				Aug-19		0.3839068254		-3.36				Aug-19		16.83717075		3.74

		Sep-19		-7.20		-18.23				Sep-19		-3.5332940146		-4.44				Sep-19		-6.8253744569		-19.24				Sep-19		1.4709271435		-3.36				Sep-19		13.3530900833		3.74

		Oct-19		-6.58		-18.23				Oct-19		-4.9917773102		-4.44				Oct-19		-6.9233288533		-19.24				Oct-19		-0.3056750855		-3.36				Oct-19		13.36252475		3.74

		Nov-19		-6.86		-18.23				Nov-19		-2.1963140692		-4.44				Nov-19		-5.9126923124		-19.24				Nov-19		1.9913524211		-3.36				Nov-19		7.7303074167		3.74

		Dec-19		-8.26		-18.23				Dec-19		-3.8997601092		-4.44				Dec-19		-5.6611577865		-19.24				Dec-19		1.458001406		-3.36				Dec-19		-1.43568525		3.74

		Jan-20		-8.39		-18.23				Jan-20		-1.9608641937		-4.44				Jan-20		-0.0858290008		-19.24				Jan-20		3.3149488248		-3.36				Jan-20		5.2460254167		3.74

		Feb-20		-7.59		-18.23				Feb-20		-4.4397678174		-4.44				Feb-20		-0.5564046387		-19.24				Feb-20		2.6061775909		-3.36				Feb-20		5.9570474167		3.74

		Mar-20		-13.71		-18.23				Mar-20		-9.0343854229		-4.44				Mar-20		-2.5234713695		-19.24				Mar-20		-1.2238291276		-3.36				Mar-20		-6.76512525		3.74

		Apr-20		-41.57		-18.23				Apr-20		-31.5244582006		-4.44				Apr-20		-30.3991448328		-19.24				Apr-20		-29.2831463971		-3.36				Apr-20		-50.2299725833		3.74

		May-20		-32.13		-18.23				May-20		-38.4640527365		-4.44				May-20		-23.8000181961		-19.24				May-20		-28.8728920718		-3.36				May-20		-48.73457325		3.74

		Jun-20		-25.70		-18.23				Jun-20		-24.6057202165		-4.44				Jun-20		-17.0216871684		-19.24				Jun-20		-20.9621060809		-3.36				Jun-20		-35.3299935833		3.74

		Jul-20		-27.09		-18.23				Jul-20		-14.13952942		-4.44				Jul-20		-12.5332605052		-19.24				Jul-20		-14.8491421577		-3.36				Jul-20		-26.6062385833		3.74

		Aug-20		-25.27		-18.23				Aug-20		-14.0368191882		-4.44				Aug-20		-7.9751288739		-19.24				Aug-20		-9.1473079613		-3.36				Aug-20		-19.97092025		3.74

		Sep-20		-26.60		-18.23				Sep-20		-14.4725859173		-4.44				Sep-20		-6.5970686064		-19.24				Sep-20		-9.7925986006		-3.36				Sep-20		-13.90643225		3.74

		Oct-20		-24.58		-18.23				Oct-20		-13.1582053014		-4.44				Oct-20		-5.266797876		-19.24				Oct-20		-6.3691317534		-3.36				Oct-20		-13.71189125		3.74

		Nov-20		-29.65		-18.23				Nov-20		-14.5660659942		-4.44				Nov-20		-11.3881272243		-19.24				Nov-20		-10.0244847296		-3.36				Nov-20		-22.9733529167		3.74

		Dec-20		-24.34		-18.23				Dec-20		-13.0315529521		-4.44				Dec-20		-9.3594033399		-19.24				Dec-20		-8.205774875		-3.36				Dec-20		-25.42300925		3.74

		Jan-21		-23.14		-18.23				Jan-21		-14.071349236		-4.44				Jan-21		-7.5751683472		-19.24				Jan-21		-10.5684691725		-3.36				Jan-21		-19.7697085833		3.74

		Feb-21		-25.76		-18.23				Feb-21		-12.5404160633		-4.44				Feb-21		-8.2007309395		-19.24				Feb-21		-14.0484042679		-3.36				Feb-21		-28.64122525		3.74

		Mar-21		-20.16		-18.23				Mar-21		-8.8501815068		-4.44				Mar-21		-8.1801975857		-19.24				Mar-21		-8.9233747971		-3.36				Mar-21		-19.6727745833		3.74

		Apr-21		-17.10		-18.23				Apr-21		-6.1815340062		-4.44				Apr-21		-5.2142758643		-19.24				Apr-21		-2.1327267059		-3.36				Apr-21		-6.0828475833		3.74

		May-21		-12.82		-18.23				May-21		-0.3525514304		-4.44				May-21		-5.5468269256		-19.24				May-21		-0.6850309895		-3.36				May-21		9.0005716667		3.74

		Jun-21		-12.59		-18.23				Jun-21		0.5889891365		-4.44				Jun-21		1.6423243005		-19.24				Jun-21		1.6779175946		-3.36				Jun-21		20.3812386667		3.74

		Jul-21		-16.98		-18.23				Jul-21		-3.7082751532		-4.44				Jul-21		-0.8745265484		-19.24				Jul-21		0.0355223082		-3.36				Jul-21		17.122684		3.74

		Aug-21		-11.91		-18.23				Aug-21		-1.3328208786		-4.44				Aug-21		-0.6161685745		-19.24				Aug-21		2.408792637		-3.36				Aug-21		17.6761746667		3.74

		Sep-21		-9.86		-18.23				Sep-21		-1.7523475746		-4.44				Sep-21		-2.672962629		-19.24				Sep-21		3.8539275982		-3.36				Sep-21		14.6258673333		3.74

		Oct-21		-10.97		-18.23				Oct-21		-1.9486902977		-4.44				Oct-21		0.5095003759		-19.24				Oct-21		4.8280174318		-3.36				Oct-21		15.12126		3.74

		Nov-21		-19.15		-18.23				Nov-21		-0.0056500759		-4.44				Nov-21		-2.2899947313		-19.24				Nov-21		5.9770433628		-3.36				Nov-21		8.7039776667		3.74

		Dec-21		-19.22		-18.23				Dec-21		0.2013914874		-4.44				Dec-21		2.5065431568		-19.24				Dec-21		4.9125205395		-3.36				Dec-21		4.0564036667		3.74

		Jan-22		-17.69		-18.23				Jan-22		-0.6135465746		-4.44				Jan-22		3.0411255018		-19.24				Jan-22		4.7700796472		-3.36				Jan-22		0.385685		3.74

		Feb-22		-14.46		-18.23				Feb-22		2.5146110419		-4.44				Feb-22		2.3560297507		-19.24				Feb-22		4.3603617416		-3.36				Feb-22		5.0225096667		3.74

		Mar-22		-34.14		-18.23				Mar-22		-4.393068463		-4.44				Mar-22		-0.5069033824		-19.24				Mar-22		3.5587230547		-3.36				Mar-22		11.18712		3.74

		Apr-22		-32.90		-18.23				Apr-22		-1.3077704778		-4.44				Apr-22		-5.3836651475		-19.24				Apr-22		3.9426357867		-3.36				Apr-22		22.4016056667		3.74

		May-22		-30.09		-18.23				May-22		-3.9791399754		-4.44				May-22		-2.8662157355		-19.24				May-22		2.5003178197		-3.36				May-22		30.562691		3.74

		Jun-22		-32.49		-18.23				Jun-22		-3.9380594761		-4.44				Jun-22		-7.3797125751		-19.24				Jun-22		2.6129316836		-3.36				Jun-22		32.6682333333		3.74

		Jul-22		-31.09		-18.23				Jul-22		-4.8181492257		-4.44				Jul-22		-3.5121521454		-19.24				Jul-22		2.2967074763		-3.36				Jul-22		24.7565746667		3.74

		Aug-22		-31.09		-18.23				Aug-22		-5.9114839872		-4.44				Aug-22		-6.5112182503		-19.24				Aug-22		2.2391368744		-3.36				Aug-22		25.518		3.74

		Sep-22		-35.80		-18.23				Sep-22		-5.2188483962		-4.44				Sep-22		-4.4449969101		-19.24				Sep-22		2.1815852239		-3.36				Sep-22		14.194025		3.74

		Oct-22		-38.61		-18.23				Oct-22		-6.7951426821		-4.44				Oct-22		-5.841555587		-19.24				Oct-22		0.5705582849		-3.36				Oct-22		9.4628046667		3.74

		Nov-22		-38.65		-18.23				Nov-22		-6.6437131278		-4.44				Nov-22		-5.2578108924		-19.24				Nov-22		1.3914174744		-3.36				Nov-22		2.4565496667		3.74

		Dec-22		-37.06		-18.23				Dec-22		-6.4440404318		-4.44				Dec-22		-6.4338382605		-19.24				Dec-22		1.6106676125		-3.36				Dec-22		-6.51746		3.74











gráficos



Confiança dos consumidores
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MUNDO

				Previsões de crescimento 

				PIB (∆ %)		2019		2020						2021

								Atual		Anterior		Antes shock		Atual		Anterior		Antes shock

				Economia mundial		2.9		-4.2		-3.7		3.2		6.1		5.7		3.4

				Economias avançadas		1.7		-7.6		-6.2		1.5		6.3		5.3		1.6

				EUA		2.3		-6.1		-6.1		1.8		5.1		5.1		1.8

				Zona euro		1.2		-10.4		-6.7		1.1		8.4		6.6		1.3

				Alemanha		0.6		-7.3		-6.2		0.7		5.9		6.6		1.5

				França		1.2		-12.9		-6.8		1.4		9.6		6.9		1.5

				Itália		0.2		-14.0		-8.0		0.5		9.7		5.9		0.7

				Espanha		2.0		-14.0		-7.2		1.5		10.5		6.9		1.5

				Portugal		2.2		-12.0		-8.1		1.7		8.3		6.1		1.6

				Economias emergentes e em desenvolimento		3.8		-2.1		-2.1		4.4		6.0		6.0		4.5

				China		6.1		1.0		1.0		5.5		9.3		9.3		5.7





Resumo

				Previsões para a Economia portuguesa		Forecasts for real growth in Portugal

		data da previsão		PIB (∆ %)		GDP (∆ %)		2020		2021		2022		2023		2024		2025		Acum. 23-24										2020		2021		2022		2023		2024		Acum.19-21		Acum 19-22		Acum 19-23																		Portugal				2021		2022		2023		2024		Accum.														PIB		Consumo Privado		Consumo Público		FBCF		Exportações		Importações

		Jun-23		Banco de Portugal		Bank of Portugal		-8.3		5.5		6.7		2.7		2.4		2.3		5.2						Dec-21		Central BdP		0.0		5.5		6.7		2.7		-		5.5		12.6		15.6																														21-24										Banco de Portugal out-22		2022		6.7		5.5		2.0		0.8		17.9		10.8

		Jun-23		OCDE		OECD		-8.3		5.5		6.7		2.5		1.5		-		4.0						Nov-21		Central BPI		-8.4		4.3		4.9		2.6		1.9		-4.8		0.1		2.5																		PIB		BdP Out-22		5.5		6.7		2.6		2		11.7										Comissão Europeia nov-22		2022		6.6		5.4		1.8		4.0		16.6		10.9

		May-23		FMI		IMF		-8.3		5.5		6.7		2.6		1.8		2.2		4.4						Mar-21		Favorável BdP		-8.4		4.7		5.4		2.3		0.0		-4.1		1.0		3.4																		(anual, %)		CE Nov-22				6.6		0.7		1.7		9.2										BPI proposta dez-22		2022		6.7		5.9		2.1		1.2		17.1		10.9

		May-23		Moody's		Moody's		-8.3		5.5		6.7		2.2		2.0		-		4.2						Sep-21		Favorável BPI		-8.4		4.0		6.4		3.5		2.5		-4.8		12.6		15.6																				BPI Set-22 (Central)				6.3		0.5		2.3		9.3										BPI set-22		2022		6.3		4.6		1.8		3.0		17.2		11.0

		May-23		Comissão Europeia		European commission		-8.3		5.5		6.7		2.4		1.8		-		4.2						Mar-21		Risco BdP		-8.4		1.6		3.2		3.2		0.0		-7.0		12.6		15.6																				BPI Jul-22 (Risco Energia)				6.3		-1.4		2.5		7.4										Banco de Portugal out-22		2023

		May-23		EIU		EIU		-8.3		5.5		6.7		2.4		1.6		2.0		4.0						Sep-21		Risco BPI		-8.4		4.0		2.4		1.6		1.6		-4.8		12.6		15.6																		Taxa de desemprego		BdP Out-22		6.6		5.8		5.4		5.4		-0.4										Comissão Europeia nov-22		2023		0.7		0.5		2.1		3.5		2.3		3.4

		May-23		BPI Research		BPI Research		-8.3		5.5		6.7		2.5		1.5		2.4		4.0								Fonte: Banco de Portugal (cenários out-21) e BPI Research (cenáriosset-21)																																		(média anual, %)		CE Nov-22				5.9		5.9		5.7		-0.2										BPI proposta dez-22		2023		0.5		0.9		0.3		1.2		4.3		4.8

		Apr-23		Governo		Government		-8.3		5.5		6.7		1.8		2.0		2.0		3.8																																												BPI Set-22 (Central)				5.9		6.4		6.1		0.2										BPI set-22		2023		0.5		0.5		-0.2		3.5		4.6		5.5

		Apr-23		Conselho Finanças Públicas		Conselho Finanças Públicas		-8.3		5.5		6.7		1.2		1.8		2.0		3.0																																												BPI Jul-22 (Risco Energia)				6.2		8.1		7.5		1.3										Banco de Portugal out-22		2024

		Jun-23		Focus Economics		Focus Economics		-8.3		5.5		6.7		1.7		1.5		2.0		3.2								Portugal - PIB		2020		2021		2022		2023		2024		Acum.19-21		Acum 19-22		Acum 19-23				2019		2020		2021		2022		2023		2024				Inflação		BdP Out-22		1.3		7.8		2.7		2		12.9										Comissão Europeia nov-22		2024		1.7		1.6		1.9		3.6		2.4		3.0

				Bank of America Merril Lynch (abril)		Bank of America Merril Lynch (abril)														0.0								BdP (dezembro)		0.0		5.5		6.7		2.7		-		5.5		12.6		15.6				100		100.0		105.5		112.6		115.6		ERROR:#VALUE!				(média anual, %)		CE Nov-22				8		5.8		2.3		-										BPI proposta dez-22		2024		2.0		1.5		0.2		8.1		6.0		7.0

				Oxford Economics		Oxford Economics														0.0								BPI (novembro)		-8.4		4.3		4.9		2.6		1.9		-4.8		0.1		2.7				100		91.6		95.4		100.1		102.7		104.6						BPI Set-22 (Central)				7.9		5.7		2.2		16.6										BPI set-22		2024		2.0		2.0		-0.2		6.2		5.0		5.9

				Fitch Ratings		Fitch Ratings														0.0								FMI (outubro)		-8.3		5.5		6.7		2.6		1.8		-4.1		3.2		5.9				100		91.7		96.7		103.2		105.9		107.8						BPI Jul-22 (Risco Energia)				7.5		6.6		1.7		16.5

				Ing Group		Ing Group														0.0								CE (novembro)		-8.4		4.5		5.3		2.4		-		-4.8		0.8		3.2				100		91.6		95.7		100.8		103.2		ERROR:#VALUE!				Preços das casas		BdP Out-22		9.4		-		-		-		-

				Católica		Católica														0.0								Fonte: Banco de Portugal (out-21), BPI Research (set-21), FMI (out-21), Governo (OE2022)																																		(média anual, %)		CE Nov-22				-		-		-		-

																																																																BPI Out-22 (Central)				11.7		-1.5		0.6		10.7																QoQ Set-22		QoQ Dez-22

																																																																BPI Jul-22 (Risco Energia)				9.0		-3.2		1.8		7.4

				BPI Research pessimista (setembro)				-8.4		4.0		2.4		1.6		1.6		-4.8		-2.4																																										NOTA: a previsão do BdP para o PIB, Tx. Desemprego e Inflação de 2023 e 2024 é de Junho 2022																										Q3 2022		0.2		0.4

				BPI Research otimista (setembro)				-8.4		4.0		6.4		3.5		2.5		-4.8		1.3																																														1T 22		2T 22		3T 22		4T 22		1T 23		2T 23		3T 23		4T 23								Q4 2022		-0.3		0.0

				BPI Research central(setembro)				-8.4		4.0		5.1		2.4		1.9		-4.8		0.1																																										PIB		Comissão Europeia		2.6		-0.2		0.4		0.4		0.5		0.5		0.5		0.5								Q1 2023		-0.0		-0.3

																																																														(crescimento em cadeia %)		BPI (Central)		2.6		-0.2		0.0		0.0		0.75		0.75		0.75		0.75								Q2 2023		0.4		0.2

																																																																BPI (Risco Energia)		2.6		-0.2		-0.2		-0.8		-1.00		-0.25		0.50		0.50								Q3 2023		0.4		0.5

																																																																																								Q4 2023		0.4		0.7

																																																																																								Q1 2024		0.5		0.5

																																																														Zona euro				2021				2022		2023		Accum.														Q2 2024		0.5		0.5

																																																																										21-23														Q3 2024		0.6		0.5

																																																														PIB  (anual, %)		CE Fev-22		5.4				4.0		2.7		6.8														Q4 2024		0.7		0.5

																																																																CE Mai-22		5.4				2.7		2.3		5.1

																																																														Taxa de desemprego      (média anual, %)		CE Fev-22		6.6				-		-		-

																																																																CE Mai-22		7.7				7.3		7.0		-0.7

																																																														Taxa de inflação1   (média anual, %)		CE Fev-22		2.6				3.5		1.7		6.9

																																																																CE Mai-22		2.6				6.1		2.7		7.4





















Comparação cenários
Índice (2019 = 100)



BdP (dezembro)	2019	2020	2021	2022	2023	100	100	105.5	112.5685	115.60784949999999	BPI (novembro)	2019	2020	2021	2022	2023	100	91.55756940724477	95.449933588024422	100.12713239073604	102.7058672022885	FMI (outubro)	2019	2020	2021	2022	2023	100	91.7	96.743499999999997	103.2253145	105.909172677	CE (novembro)	2019	2020	2021	2022	2023	100	91.600000000000009	95.722000000000008	100.795266	103.21435238399999	







Crescimento em cadeia

%



QoQ Set-22	

Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	0.19999999999997442	-0.29970200146846082	-2.988943237909325E-4	0.39999999999999147	0.39999999999999147	0.40000000000000568	0.50000000000002842	0.5	0.5999999999999801	0.70000000000000284	QoQ Dez-22	

Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	0.37598016235348553	3.4886048008132775E-2	-0.29999999999999716	0.20000000000000284	0.49999999999998579	0.70000000000000284	0.45000000000000284	0.45000000000001705	0.5	0.5	









Resumo (2)

		30-Jun

		Portugal				2019		2020		2021		2022		2023		2024		2025		Accum.

																				23-25																2019		2020		2021		2022		2023		2024		2025

		PIB		BdP jun-23		2.7		-8.3		5.5		6.7		2.7		2.4		2.3		7.6				Nota: Preparado para comparação em Abril com novo WEO e previsões BPI Research												100		91.7		96.7		103.2		106.0		108.6		111.1

		(anual, %)		FMI jun 23										2.6		1.8		2.2		6.7																100		91.7		96.7		103.2		105.9		107.8		110.2

				BPI mai-23										2.5		1.5		2.4		6.5

		Taxa desemprego		BdP jun-23						6.6		6.0		6.8		6.7		6.7		0.7																100		91.7		96.7		103.2		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		(média anual, %)		FMI jun 23										6.6		6.5		6.3		0.3																100		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				BPI mai-23										7.1		6.9		6.7		0.7

		Taxa de inflação 1		BdP jun-23						1.3		8.1		5.2		3.3		2.1		11.0

		(média anual, %)		FMI jun 23										5.6		3.1		2.4		11.5

				BPI mai-23										5.0		2.8		2.0		10.1

		Saldo orçamental		BdP jun-23						9.4		-0.4		-0.1		0.2		0.2		0.6

		(% do PIB)		FMI jun 23										-0.2		-0.3		-0.3		0.1

				BPI mai-23										-0.3		-0.1		0.1		0.5

		Dívida pública		BdP jun-23						9.4		113.9		103.4		97.1		92.5		-21.4

		(% do PIB)		FMI jun 23										107.9		103.4		99.3		-14.6

				BPI Jan-23										107.7		104.1		100.4		-13.5





		Portugal				2019		2020		2021		2022		2023		2024		2025		Accum.

																				23-25

		GDP		BdP jun-23		2.7		-8.3		5.5		6.7		2.7		2.4		2.3		7.6

		(annual, %)		FMI Apr 23										2.6		1.8		2.2		6.7

		(annual, %)		BPI mai-23										2.5		1.5		2.4		6.5

		Unemployment rate		BdP jun-23						6.6		6.0		6.8		6.7		6.7		0.7

		(annual average, %)		FMI Apr 23										6.6		6.5		6.3		0.3

		(annual average, %)		BPI mai-23										7.1		6.9		6.7		0.7

		Inflation 1		BdP jun-23						1.3		8.1		5.2		3.3		2.1		11.0

		(annual average, %)		FMI Apr 23										5.6		3.1		2.4		11.5

		(annual average, %)		BPI mai-23										5.0		2.8		2.0		10.1

		Budget balance		BdP jun-23						9.4		-0.4		-0.1		0.2		0.2		0.6

		(% of GDP)		BPI mai-23										-0.3		-0.1		0.1		0.5

		Public debt		BdP jun-23						9.4		113.9		103.4		97.1		92.5		-21.4

		(% of GDP)		BPI mai-23										107.7		104.1		100.4		-13.5

























																																PIB		Consumo Privado		Consumo Público		FBCF		Exportações		Importações

																												Banco de Portugal out-22		2022		6.7		5.5		2.0		0.8		17.9		10.8

																												Comissão Europeia nov-22		2022		6.6		5.4		1.8		4.0		16.6		10.9

																												BPI proposta dez-22		2022		6.7		5.9		2.1		1.2		17.1		10.9

																												BPI set-22		2022		6.3		4.6		1.8		3.0		17.2		11.0

																												Banco de Portugal out-22		2023

																												Comissão Europeia nov-22		2023		0.7		0.5		2.1		3.5		2.3		3.4

																												BPI proposta dez-22		2023		0.5		0.9		0.3		1.2		4.3		4.8

																												BPI set-22		2023		0.5		0.5		-0.2		3.5		4.6		5.5

																												Banco de Portugal out-22		2024

																												Comissão Europeia nov-22		2024		1.7		1.6		1.9		3.6		2.4		3.0

																												BPI proposta dez-22		2024		2.0		1.5		0.2		8.1		6.0		7.0

																												BPI set-22		2024		2.0		2.0		-0.2		6.2		5.0		5.9





																																		QoQ Set-22		QoQ Dez-22

																																Q3 2022		0.2		0.4

																																Q4 2022		-0.3		0.0

																																Q1 2023		-0.0		-0.3

																																Q2 2023		0.4		0.2

																																Q3 2023		0.4		0.5

																																Q4 2023		0.4		0.7

																																Q1 2024		0.5		0.5

																																Q2 2024		0.5		0.5

																																Q3 2024		0.6		0.5

																																Q4 2024		0.7		0.5



Crescimento em cadeia

%



QoQ Set-22	

Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	0.19999999999997442	-0.29970200146846082	-2.988943237909325E-4	0.39999999999999147	0.39999999999999147	0.40000000000000568	0.50000000000002842	0.5	0.5999999999999801	0.70000000000000284	QoQ Dez-22	

Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	0.37598016235348553	3.4886048008132775E-2	-0.29999999999999716	0.20000000000000284	0.49999999999998579	0.70000000000000284	0.45000000000000284	0.45000000000001705	0.5	0.5	







Comparação cenários
Índice (2019 = 100)



Bank of Portugal	2019	2020	2021	2022	2023	2024	2025	100	91.7	96.743499999999997	103.2253145	106.01239799149998	108.55669554329599	111.05349954079179	IMF	2019	2020	2021	2022	2023	2024	2025	100	91.7	96.743499999999997	103.2253145	105.909172677	107.81553778518601	110.18747961646011	BPI	2019	2020	2021	2022	2023	2024	2025	100	91.7	96.743499999999997	103.2253145	0	0	0	









BdPortugal

		(junho 2023)		2020		2021		2022		2023		2024				2025

		PIB				5.5		6.7		2.7		2.4				2.3

		(março 2023)		2020		2021		2022		2023		2024				2025

		PIB				5.5		6.7		1.8		2				2

		(dezembro 2022)		2020		2021		2022		2023		2024				2025

		PIB				5.5		6.8		1.5		2				1.9



		Data:		Jun-23

				Banco de Portugal												BPI

				2022		2023		2024		2025		Crescimento acumulado				2023		2024		2025		Crescimento acumulado

		PIB real		6.7		2.7		2.4		2.3		7.6				2.5		1.5		2.4		6.6

		Consumo privado		5.8		1.6		1.7		1.7		5.1				0.9		0.7		1.7		3.3

		Consumo público		1.7		1.5		1.4		0.9		3.8				1.0		1.0		1.0		3.0

		Investimento		3.0		3.1		5.3		5.4		14.4				3.1		7.5		9.0		20.8

		Exportações		16.7		7.8		4.2		4.0		16.8				7.2		6.0		6.0		20.4

		Importações		11.1		4.0		4.2		3.9		12.6				2.6		7.3		7.4		18.2



		Procura interna liq. Import.

		Exportações bens

		Exportações serviços



		Inflação		8.1		5.2		3.3		2.1

		Emprego (individuos)		2.0		0.6		0.6		0.5

		Emprego (horas trabalhadas)

		Taxa de desemprego		6.0		6.8		6.7		6.7

		Saldo orçamental (% do PIB)

		Dívida pública (% do PIB)



		Bal. Corrente (% do PIB)

		Bal. B&S (% do PIB)		-2.1		1.7		1.6		1.8

		B. corrente + capital (% do PIB)		-0.4		3.8		3.5		3.8

		Preços das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator

		Saldo orçamental (% do PIB)		-0.4		-0.1		0.2		0.2

		Dívida pública (% do PIB)		113.9		103.4		97.1		92.5

		Boletim Económico - Março 2023/Economic Bulletin - March 2023



		Quadro I.1.1 • Projeções do Banco de Portugal para 2023-25 | Taxa de variação anual, em percentagem (exceto onde indicado)

		Table I.1.1 • Projections of Banco de Portugal for 2023-25| Annual rate of change, in percentage (unless otherwise stated)



		Unidade/Unit				%				%		%				%		%				%		%		%		%

						Pesos				BE março 2023												BE dezembro 2022

						Weights				EB March 2023												EB December 2022

						2022				2022 		2023 (p)				2024 (p)		2025 (p)				2022 (p)		2023 (p)		2024 (p)		2025 (p)



		Produto interno bruto		Gross domestic product		100.0				6.7		1.8				2.0		2.0				6.8		1.5		2.0		1.9



		Consumo privado		Private consumption		63.9				5.7		0.3				1.0		1.3				5.9		0.2		0.8		1.1

		Consumo público		Public consumption 		18.1				2.4		1.8				1.1		0.8				2.0		1.9		1.2		0.9

		Formação bruta de capital fixo		Gross fixed capital formation 		20.2				2.7		2.3				5.2		4.2				1.3		2.9		5.4		4.3

		Procura interna		Domestic demand 		102.5				4.5		0.8				1.8		1.8				4.3		0.9		1.8		1.7

		Exportações		Exports		50.0				16.7		4.7				3.7		3.9				17.7		4.3		3.7		3.9

		Importações		Imports		52.5				11.0		2.4				3.4		3.5				11.1		3.0		3.2		3.4



		Emprego (a)		Employment (a)						2.0		0.1				0.2		0.2				2.3		0.0		0.2		0.1

		Taxa de desemprego (b)		Unemployment rate (b)						6.0		7.0				6.9		6.7				5.9		5.9		5.9		5.9



		Balança corrente e de capital (% PIB)		Current and capital account (% of GDP) 						-0.4		1.9				2.3		2.7				-0.6		1.7		1.7		2.2

		Balança de bens e serviços (% PIB)		Trade balance (% of GDP) 						-2.1		-0.2				0.1		0.5				-2.2		-0.9		-0.3		0.1



		Índice harmonizado de preços no consumidor		Harmonised index of consumer prices						8.1		5.5				3.2		2.1				8.1		5.8		3.3		2.1

		Bens energéticos		Energy goods						23.8		-7.6				2.8		-0.6				24.3		3.6		3.6		0.0

		Excluindo bens energéticos		Excluding energy goods						6.7		6.7				3.2		2.4				6.7		6.0		3.3		2.3





		Fontes: Banco de Portugal e INE. | Notas: (p) – projetado. Data de fecho de dados das projeções macroeconómicas: 10 de março. Para cada agregado apresenta-se a projeção correspondente ao valor mais provável condicional ao conjunto de hipóteses consideradas. (a) De acordo com o conceito de Contas Nacionais. (b) Em percentagem da população ativa.

		Sources: Banco de Portugal and Statistics Portugal. | Notes: (p) – projected. Cut-off date for macroeconomic projections: 10 March. For each aggregate, this table shows the projection corresponding to the most likely value, conditional on the set of assumptions. (a) According to the national accounts concept. (b) In percentage of the labour force.







Dados_BdP&BPI

				Cenários BdP Dezembro 2020																		PIB 

						PIB 																Mar-21		Sep-21		Oct-21		Sep-21		Mar-21		Sep-21

				YoY		BdP Favorável		BdP Central		BdP Severo		BPI Central		BPI DM		BPI FM				YoY		BdP Favorável		BPI FM		BdP Central		BPI Central		BdP Severo		BPI DM		BPI DE EBA

				2020		-8.0		-8.1		-8.2		-8.3		-8.3		-8.3				2020		-8.4		-8.4		0.0		-8.4		-8.4		-8.4		-7.6

				2021		5.9		3.9		1.3		4.9		-0.0		6.9				2021		4.7		4.0		5.5		4.0		1.6		4.0		-1.7

				2022		4.8		4.5		3.1		3.1		3.9		3.5				2022		5.4		6.4		6.7		5.1		3.2		2.4		-3.4

				2023		2.0		2.4		2.4		1.8		3.4		1.9				2023		2.3		3.5		2.7		2.4		3.2		1.6		0.6

																				2024				2.5				1.9				1.6



				Níveis																		BdP Favorável		BPI Favorável		BdP Central		BPI Central		BdP Risco		BPI Risco		BPI R. extremo/stress EBA

				2019		100.0		100.0		100.0		100.0		100.0		100.0				2019		100.0		100.0		100.0		100.0		100.0		100.0		100.0

				2020		92.0		91.9		91.8		91.7		91.7		91.7				2020		91.6		91.6		100.0		91.6		91.6		91.6		92.4

				2021		97.4		95.5		93.0		96.2		91.7		98.0				2021		95.9		95.2		105.5		95.2		93.0		95.2		90.8

				2022		102.1		99.8		95.9		99.2		95.3		101.4				2022		101.0		101.3		112.6		100.1		96.0		97.5		87.7

				2023		104.1		102.2		98.2		100.9		98.5		103.3				2023		103.4		104.8		115.6		102.5		99.1		99.1		88.3



				Acumulados																Acumulados

				2019-21		-2.6		-4.5		-7.0		-3.8		-8.3		-2.0				2019-21		-4.1		-4.8		5.5		-4.8		-7.0		-4.8		-9.2

				2019-22		2.1		-0.2		-4.1		-0.8		-4.7		1.4				2019-22		1.0		1.3		12.6		0.1		-4.0		-2.5		-12.3

				2019-23		4.1		2.2		-1.8		0.9		-1.5		3.3				2019-23		3.4		4.8		15.6		2.5		-0.9		-0.9		-11.7

				2020-22		11.0		8.6		4.4		8.2		3.9		10.6				2020-22		10.4		10.6		12.6		9.3		4.9		6.5		-5.0

								0.7



Comparação cenários BdP e BPI
Índice (2019 = 100)



BdP Central	2019	2020	2021	2022	2023	100	100	105.5	112.5685	115.60784949999999	BPI Central	2019	2020	2021	2022	2023	100	91.55756940724477	95.198690440450747	100.05346943020228	102.49074341148702	BdP Favorável	2019	2020	2021	2022	2023	100	91.55756940724477	95.860775169385263	101.03725702853207	103.36111394018829	BPI Favorável	2019	2020	2021	2022	2023	100	91.55756940724477	95.198690440450747	101.26545953296173	104.84413415823421	BdP Risco	2019	2020	2021	2022	2023	100	91.55756940724477	93.022490517760687	95.999210214329025	99.071184941187553	BPI Risco	2019	2020	2021	2022	2023	100	91.55756940724477	95.198690440450747	97.515437458426291	99.092785649393591	BPI R. extremo/stress EBA	2019	2020	2021	2022	2023	100	92.4	90.816335474296451	87.745099929893897	88.284843262364703	









BdP_FCP

																				Feb-21

																				Table 2 - Macroeconomic Scenario - Portugal



																										2020		2021		2022		2023

																				External Demand		arc				-12.6		7.1		5.6		3.7

																				Short-term interest rate (3-month Euribor)		aav				-0.42		-0.54		-0.54		-0.50

																				EUR/USD Exchange rate (a)		arc				1.6		4.1		0.0		0.0

																				Oil price (in euros)		arc				-36.1		1.8		3.7		2.8



																				Gross Domestic Product		arc				-8.1		3.9		4.5		2.4

		Data:		Feb-21																Private Consumption		arc				-6.8		3.9		3.3		1.9

				Cenário central:																Public Consumption		arc				0.4		4.9		0.4		0.7

				2020		2021		2022		2023										Gross Fixed Capital Formation		arc				-2.8		4.4		5.2		2.0

		PIB real		-8.1		3.9		4.5		2.4										Domestic Demand (including inventories)		arc				-5.6		3.9		3.1		1.8

		Consumo privado																		Exports of Goods and Services		arc				-20.1		9.2		12.9		6.7

		Consumo público																		Overall Demand		arc				-10.0		5.3		5.9		3.2

		Investimento																		Imports of Goods and Services		arc				-14.4		8.8		9.1		5.1

		Exportações																		Contributions to real GDP growth

		Importações																		Domestic demand (excl. invent.) 		p.p.				-4.8		4.3		3.2		1.8

																				Change in inventories		p.p.				-0.7		-0.3		0.0		0.0

		Procura internan liq. Import.																		Net exports  		p.p.				-2.5		-0.0		1.3		0.6

		Procura externa liq.																		Consumer Prices 		arc				-0.2		0.3		0.9		1.1

																				GDP deflator		arc				2.6		0.2		1.2		1.4

		Inflação		-0.2		0.3		0.9		1.1										Households saving ratio		aav				13.4		11.2		8.6		7.7

		Emprego																		Employment (private sector)		arc				-3.0		-0.3		1.3		0.9

		Taxa de desemprego		7.2		8.8		8.1		7.4										Unemployment rate		aav				7.2		8.8		8.1		7.4

		Saldo orçamental (% do PIB)																		Compensation per employee (private sector)		arc				1.7		1.4		1.6		1.7

		Dívida pública (% do PIB)																		Current and Capital Account 		aav				-0.6		0.5		2.3		2.7

		Bal. Corrente (% do PIB)																		Goods and Services Account 		aav				-1.6		-1.9		-0.5		0.1

		Bal. B&S (% do PIB)		-1.6		-1.9		-0.5		0.1										memo item: Nominal GDP 						-5.7		4.1		5.8		3.8

		B. corrente + capital (% do PIB)		-0.6		0.5		2.3		2.7										Notes:

		Preços das casas				2.1		2.6		2.6										arc = anual rate of change; aav = annual average value.

		Taxa de poupança das famílias																		(a)  An increase corresponds to an appreciation of the euro.

		PIB nominal		-5.7		4.1		5.8		3.8

		Deflator		2.6		0.2		1.2		1.4										Real estate prices, end of period change rate - Portugal

																				Non-residential real estate

																				Residential real estate								2.1		2.6		2.6





EBA

		Mar-23		2022		2023		2024		2025

		PIB real		6.8		1.5		2.0		1.9

		Inflação		8.1		5.8		3.3		2.1

		Taxa de desemprego		5.9		5.9		5.9		5.9

		Preços Imóveis residenciais		11.7		2.5		3.0		2.7

		Preços Imóveis comerciais				2.1		2.1		2.0



























































Comissão Europeia

		(maio 2023)		2020		2021		2022		2023		2024								winter forecasts 2021

		PIB		-8.4		5.5		6.7		2.4		1.8

																				Indicators		2019		2020		2021		2022

		(fevereiro 2023)		2020		2021		2022		2023		2024								GDP growth (%, yoy)		2.2

		PIB		-8.4		5.5		6.7		1		1.8								Inflation (%, yoy)		0.3

		(novembro 2022)		2020		2021		2022		2023		2024

		PIB		-8.4		5.5		6.6		0.7		1.7

		Data:		5/16/22

						CE novembro 2022						BPI outubro 2022

		 		2021		2022		2023		2024		2022		2023		2024																				2021		2022		2023

		PIB real		5.5		6.6		0.7		1.7		6.3		0.5		2.3

		Consumo privado

		Consumo público																																		100		105.4		111.0916

		Investimento

		Exportações

		Importações



		Procura interna

		Procura externa liq.



		Inflação		0.9		8.0		5.8		2.3		7.9		5.7		2.2

		Emprego

		Taxa de desemprego		6.6		5.9		5.9		5.7		5.9		6.4		6.1

		Saldo orçamental (% do PIB)		-2.9		-1.9		-1.1		-0.8		-1.5		-1.3		-0.7

		Dívida pública (% do PIB)		125.5		115.9		109.1		105.3		115.6		113.4		108.8

		Bal. Corrente (% do PIB)		-1.2		-1.5		-0.9		-0.8		-2.7		-2.3		-1.7

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias





		Data:		11/1/22



		 		2021		2022		2023		2024

		PIB real		5.5		6.6		0.7		1.7

		Consumo privado		4.7		5.4		0.5		1.6

		Consumo público		4.6		1.8		2.1		1.9

		Investimento		8.7		4.0		3.5		3.6

		Exportações		13.5		16.6		2.3		2.4

		Importações		13.3		10.9		3.4		3.0



		Procura interna		5.5		4.6		1.4		2.1

		Procura externa liq.		-0.2		2.0		-0.7		-0.4



		Inflação		0.9		8.0		5.8		2.3

		Emprego		1.9		1.0		0.2		0.5

		Taxa de desemprego		6.6		5.9		5.9		5.7

		Saldo orçamental (% do PIB)		-2.9		-1.9		-1.1		-0.8

		Dívida pública (% do PIB)		125.5		115.9		109.1		105.3

		Bal. Corrente (% do PIB)		-1.2		-1.5		-0.9		-0.8

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator







OCDE

		(junho 2023)		2020		2021		2022		2023		2024

		PIB		-8.3		5.5		6.7		2.5		1.5

		(novembro 2022)

		PIB		-8.3		5.5		6.7		1.0		1.2

		Data:		Nov-22



		 		2020		2021		2022		2023		2024

		PIB real		-8.3		5.5		6.7		1.0		1.2

		Consumo privado		-7.0		4.7		5.4		0.3		1.0

		Consumo público		0.3		4.6		1.9		2.3		1.8

		Investimento		-2.2		8.7		1.7		2.6		3.5

		Exportações		-18.6		13.5		17.4		3.5		3.0

		Importações		-11.8		13.3		10.4		3.4		3.9



		Procura interna		-4.9		5.4		4.0		1.1		1.6

		Procura externa liq.		-3.0		-0.2		2.6		0.0		-0.5



		Inflação		-0.1		0.9		8.3		6.6		2.4

		Emprego

		Taxa de desemprego		7.0		6.6		6.1		6.4		6.2

		Saldo orçamental (% do PIB)		-5.8		-2.9		-1.8		-0.6		0.0

		Dívida pública (% do PIB)		134.9		125.5		115.9		109.9		106.4

		Bal. Corrente (% do PIB)		-1.0		-1.2		-1.6		-1.0		-1.0





FMI_WEO

		Country		Subject Descriptor		Units		Scale		Country/Series-specific Notes		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		Estimates Start After

		Portugal		Gross domestic product, constant prices		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		177.302		180.748		182.142		180.447		183.675		185.111		188.119		192.834		193.45		187.41		190.667		187.433		179.828		178.169		179.58		182.798		186.49		193.029		198.529		203.855		186.934		197.22		210.486		212.598		216.139		220.786		224.981		229.256		233.612		2022

		Portugal		Gross domestic product, constant prices		Percent change				See notes for:  Gross domestic product, constant prices (National currency).		3.816		1.944		0.771		-0.931		1.789		0.782		1.625		2.507		0.319		-3.122		1.738		-1.696		-4.057		-0.923		0.792		1.792		2.019		3.506		2.849		2.683		-8.301		5.503		6.726		1.004		1.666		2.15		1.9		1.9		1.9		2022

		Portugal		Gross domestic product, current prices		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		128.415		135.775		142.554		146.068		152.248		158.553		166.26		175.483		179.103		175.416		179.611		176.096		168.296		170.492		173.054		179.713		186.49		195.947		205.184		214.375		200.519		214.741		239.479		251.894		263.488		274.991		286.21		297.634		309.237		2022

		Portugal		Gross domestic product, current prices		U.S. dollars		Billions		See notes for:  Gross domestic product, current prices (National currency).		118.658		121.605		134.7		165.185		189.296		197.363		208.767		240.524		263.388		244.402		238.308		245.075		216.361		226.437		229.961		199.414		206.369		221.28		242.423		240.013		228.849		254.152		252.381		267.721		277.811		288.962		299.586		309.927		318.602		2022

		Portugal		Gross domestic product, current prices		Purchasing power parity; international dollars		Billions		See notes for:  Gross domestic product, current prices (National currency).		212.498		221.509		226.696		229.019		239.373		248.81		260.655		274.409		280.564		273.547		281.646		282.621		277.992		292.135		298.952		307.312		326.331		340.796		358.933		375.173		348.521		384.217		438.787		460.13		478.155		497.717		516.62		536.001		556.479		2022

		Portugal		Gross domestic product, deflator		Index				See notes for:  Gross domestic product, constant prices (National currency) Gross domestic product, current prices (National currency).		72.427		75.118		78.266		80.948		82.89		85.653		88.381		91.002		92.584		93.6		94.202		93.952		93.587		95.692		96.366		98.312		100		101.512		103.352		105.16		107.267		108.884		113.774		118.483		121.906		124.551		127.215		129.826		132.372		2022

		Portugal		Gross domestic product per capita, constant prices		National currency		Units		See notes for:  Gross domestic product, constant prices (National currency) Population (Persons).		17,230.69		17,442.19		17,480.68		17,253.11		17,519.67		17,624.04		17,878.09		18,290.24		18,322.21		17,733.39		18,033.18		17,753.33		17,102.36		17,037.73		17,265.49		17,647.85		18,061.09		18,740.11		19,304.99		19,818.10		18,154.01		19,162.49		20,451.37		20,656.67		21,000.72		21,506.67		21,970.91		22,445.17		22,929.67		2022

		Portugal		Gross domestic product per capita, constant prices		Purchasing power parity; 2017 international dollar		Units		See notes for:  Gross domestic product, constant prices (National currency) Population (Persons).		30,421.13		30,794.54		30,862.49		30,460.71		30,931.34		31,115.60		31,564.12		32,291.79		32,348.24		31,308.65		31,837.94		31,343.85		30,194.56		30,080.45		30,482.57		31,157.64		31,887.22		33,086.05		34,083.36		34,989.25		32,051.28		33,831.75		36,107.31		36,469.77		37,077.20		37,970.47		38,790.09		39,627.41		40,482.79		2022

		Portugal		Gross domestic product per capita, current prices		National currency		Units		See notes for:  Gross domestic product, current prices (National currency) Population (Persons).		12,479.67		13,102.29		13,681.35		13,966.02		14,522.12		15,095.51		15,800.77		16,644.54		16,963.38		16,598.51		16,987.53		16,679.57		16,005.59		16,303.66		16,638.02		17,350.02		18,061.09		19,023.44		19,952.18		20,840.80		19,473.34		20,864.86		23,268.44		24,474.70		25,601.22		26,786.70		27,950.30		29,139.73		30,352.48		2022

		Portugal		Gross domestic product per capita, current prices		U.S. dollars		Units		See notes for:  Gross domestic product, current prices (National currency) Population (Persons).		11,531.47		11,734.88		12,927.58		15,793.85		18,055.89		18,790.56		19,840.47		22,813.67		24,946.26		23,126.18		22,539.04		23,213.13		20,576.83		21,653.51		22,109.32		19,252.02		19,986.36		21,482.83		23,573.30		23,333.32		22,224.57		24,694.11		24,522.08		26,012.55		26,992.94		28,147.61		29,256.55		30,343.24		31,271.69		2022

		Portugal		Gross domestic product per capita, current prices		Purchasing power parity; international dollars		Units		See notes for:  Gross domestic product, current prices (National currency) Population (Persons).		20,651.14		21,375.59		21,756.65		21,897.23		22,832.43		23,688.74		24,771.69		26,027.64		26,573.14		25,883.98		26,637.95		26,769.43		26,438.15		27,936.01		28,742.32		29,668.81		31,604.42		33,086.05		34,902.80		36,473.12		33,846.56		37,331.57		42,633.76		44,707.50		46,458.93		48,482.29		50,451.32		52,476.86		54,620.04		2022

		Portugal		Output gap in percent of potential GDP		Percent of potential GDP				See notes for:  Gross domestic product, constant prices (National currency).		4.098		3.574		2.219		-0.475		-0.134		-0.648		-0.192		1.264		0.712		-2.982		-1.579		-3.406		-7.227		-7.8		-6.833		-5.141		-3.577		-1.086		0.327		1.397		-4.757		-2.488		1.469		0.723		0.194		n/a		n/a		n/a		n/a		2022

		Portugal		Gross domestic product based on purchasing-power-parity (PPP) share of world total		Percent				See notes for:  Gross domestic product, current prices (National currency).		0.421		0.419		0.411		0.391		0.378		0.364		0.351		0.341		0.332		0.323		0.312		0.295		0.276		0.276		0.273		0.275		0.281		0.278		0.277		0.276		0.261		0.26		0.268		0.264		0.26		0.258		0.255		0.252		0.249		2022

		Portugal		Implied PPP conversion rate		National currency per current international dollar				See notes for:  Gross domestic product, current prices (National currency).		0.604		0.613		0.629		0.638		0.636		0.637		0.638		0.639		0.638		0.641		0.638		0.623		0.605		0.584		0.579		0.585		0.571		0.575		0.572		0.571		0.575		0.559		0.546		0.547		0.551		0.553		0.554		0.555		0.556		2022

		Portugal		Total investment		Percent of GDP				Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		28.777		28.158		25.904		23.115		23.824		23.359		22.926		23.1		23.579		20.843		21.126		18.598		15.702		14.632		15.317		15.855		15.833		17.227		18.29		18.493		19.117		20.613		20.549		20.588		20.254		20.313		20.126		19.776		19.479		2022

		Portugal		Gross national savings		Percent of GDP				Source: National Statistics Office Latest actual data: 2021 National accounts manual used: European System of Accounts (ESA) 2010 GDP valuation: Market prices Reporting in calendar year: Yes Start/end months of reporting year: January/December Base year: 2016 Chain-weighted: Yes, from 1980 Primary domestic currency: Euro Data last updated: 09/2022		17.924		18.039		17.315		16.451		15.595		13.593		12.929		13.395		11.416		10.955		10.738		13.443		13.909		15.666		15.175		15.845		16.475		18.228		18.543		18.625		17.879		19.851		19.205		19.82		19.523		19.924		19.955		19.712		19.484		2022

		Portugal		Inflation, average consumer prices		Index				Source: National Statistics Office Latest actual data: 2021 Harmonized prices: Yes Base year: 2015 Primary domestic currency: Euro Data last updated: 09/2022		73.181		76.408		79.236		81.801		83.854		85.64		88.248		90.386		92.783		91.945		93.224		96.538		99.218		99.654		99.495		100		100.636		102.202		103.395		103.705		103.579		104.554		113.026		119.494		123.14		126.195		129.017		131.655		134.326		2022

		Portugal		Inflation, average consumer prices		Percent change				See notes for:  Inflation, average consumer prices (Index).		2.805		4.41		3.701		3.237		2.51		2.13		3.046		2.422		2.652		-0.903		1.391		3.554		2.776		0.44		-0.16		0.508		0.636		1.556		1.168		0.3		-0.121		0.941		8.103		5.723		3.051		2.481		2.236		2.045		2.029		2022

		Portugal		Inflation, end of period consumer prices		Index				Source: National Statistics Office Latest actual data: 2021 Harmonized prices: Yes Base year: 2015 Primary domestic currency: Euro Data last updated: 09/2022		74.66		77.58		80.7		82.54		84.66		86.81		89		91.44		92.21		92.08		94.33		97.63		99.67		99.84		99.57		99.86		100.74		102.37		103.02		103.4		103.1		105.97		116.36		121.92		125.395		128.396		130.859		133.535		136.129		2022

		Portugal		Inflation, end of period consumer prices		Percent change				See notes for:  Inflation, end of period consumer prices (Index).		3.824		3.911		4.022		2.28		2.568		2.54		2.523		2.742		0.842		-0.141		2.444		3.498		2.09		0.171		-0.27		0.291		0.881		1.618		0.635		0.369		-0.29		2.784		9.805		4.778		2.85		2.394		1.918		2.045		1.943		2022

		Portugal		Volume of imports of goods and services		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-6.448		2.834		4.444		11.311		9.053		-3.731		5.373		10.64		3.057		-16.606		-3.705		-4.002		-11.963		7.438		8.62		8.088		5.027		7.998		5.055		5.125		-11.848		13.164		10.774		3.207		1.518		1.498		1.801		1.842		1.92		2022

		Portugal		Volume of Imports of goods		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-6.126		3.395		4.002		11.418		9.505		-3.93		4.508		9.968		3.371		-19.197		-3.038		-4.172		-11.772		7.22		7.604		7.676		4.116		8.281		4.851		4.216		-10.012		12.892		9.834		2.939		1.333		1.352		1.738		1.803		1.924		2022

		Portugal		Volume of exports of goods and services		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-3.297		3.939		9.955		17.712		6.434		-4.686		11.477		13.817		0.59		-15.449		-1.258		9.705		-2.976		12.385		5.136		6.341		4.191		7.966		4.15		3.978		-18.834		13.442		16.718		1.428		1.782		1.966		1.831		1.882		1.751		2022

		Portugal		Volume of exports of goods		Percent change				Source: Central Bank Latest actual data: 2021 Base year: 2005 Methodology used to derive volumes: Deflation by survey-based price indexes Formula used to derive volumes: Laspeyres-type Chain-weighted: No Trade System: General trade Excluded items in trade: None Oil coverage: Secondary or refined products; Valuation of exports: Free on board (FOB) Valuation of imports: Cost, insurance, freight (CIF) Primary domestic currency: Euro Data last updated: 09/2022		-3.702		3.419		10.13		19.4		5.134		-4.949		9.916		10.595		-0.311		-18.746		2.265		10.938		-2.51		10.602		4.115		4.81		2.057		6.137		3.385		3.627		-11.569		11.226		8.717		-0.152		0.756		1.522		1.377		1.494		1.369		2022

		Portugal		Unemployment rate		Percent of total labor force				Source: National Statistics Office Latest actual data: 2021 Employment type: Harmonized ILO definition Primary domestic currency: Euro Data last updated: 09/2022		4.717		4.801		5.779		7.038		7.392		8.343		8.408		8.722		8.315		10.177		11.506		13.445		16.516		17.092		14.535		12.939		11.452		9.233		7.175		6.683		7.142		6.575		6.033		6.568		6.475		6.335		6.241		6.241		6.241		2022

		Portugal		Employment		Persons		Millions		Source: National Statistics Office Latest actual data: 2021 Employment type: Harmonized ILO definition Primary domestic currency: Euro Data last updated: 09/2022		5.057		5.144		5.16		5.109		5.078		5.063		5.095		5.108		5.132		4.984		4.914		4.802		4.609		4.485		4.551		4.605		4.673		4.829		4.94		4.98		4.89		4.983		5.086		5.122		5.152		n/a		n/a		n/a		n/a		2022

		Portugal		Population		Persons		Millions		Source: National Statistics Office Latest actual data: 2021 Primary domestic currency: Euro Data last updated: 09/2022		10.29		10.363		10.42		10.459		10.484		10.503		10.522		10.543		10.558		10.568		10.573		10.558		10.515		10.457		10.401		10.358		10.326		10.3		10.284		10.286		10.297		10.292		10.292		10.292		10.292		10.266		10.24		10.214		10.188		2022

		Portugal		General government revenue		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		50.653		53.414		57.592		58.006		60.974		64.425		68.275		73.025		74.58		70.781		72.743		74.594		71.877		76.409		76.8		78.712		80.007		83.105		88.006		91.251		87.04		95.75		104.771		109.921		115.011		119.898		124.83		129.444		135.192		2022

		Portugal		General government revenue		Percent of GDP				See notes for:  General government revenue (National currency).		39.445		39.34		40.4		39.711		40.049		40.633		41.065		41.614		41.641		40.35		40.5		42.36		42.709		44.817		44.379		43.799		42.902		42.412		42.891		42.566		43.407		44.589		43.75		43.638		43.649		43.601		43.615		43.491		43.718		2022

		Portugal		General government total expenditure		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		55.021		59.913		62.987		66.217		70.071		74.115		75.076		78.184		81.206		88.099		93.216		88.088		82.278		85.112		89.448		86.623		83.616		88.897		88.722		91.004		98.725		101.727		109.432		113.046		118.197		123.047		128.018		132.48		137.905		2022

		Portugal		General government total expenditure		Percent of GDP				See notes for:  General government total expenditure (National currency).		42.846		44.127		44.185		45.333		46.024		46.745		45.156		44.554		45.341		50.223		51.899		50.023		48.889		49.921		51.688		48.201		44.837		45.368		43.24		42.451		49.235		47.372		45.696		44.878		44.859		44.746		44.729		44.511		44.595		2022

		Portugal		General government net lending/borrowing		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		-4.368		-6.499		-5.396		-8.211		-9.097		-9.69		-6.801		-5.159		-6.626		-17.318		-20.473		-13.495		-10.4		-8.703		-12.648		-7.91		-3.609		-5.792		-0.716		0.247		-11.685		-5.977		-4.661		-3.125		-3.186		-3.149		-3.188		-3.036		-2.713		2022

		Portugal		General government net lending/borrowing		Percent of GDP				See notes for:  General government net lending/borrowing (National currency).		-3.401		-4.786		-3.785		-5.622		-5.975		-6.111		-4.091		-2.94		-3.7		-9.873		-11.398		-7.663		-6.18		-5.105		-7.309		-4.402		-1.935		-2.956		-0.349		0.115		-5.827		-2.783		-1.946		-1.241		-1.209		-1.145		-1.114		-1.02		-0.877		2022

		Portugal		General government structural balance		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		-5.185		-6.569		-8.838		-11.109		-12.042		-8.942		-7.096		-6.54		-9.168		-13.997		-14.074		-9.708		-2.889		-0.421		1.815		0.111		-0.201		-0.623		-0.305		-0.125		-4.74		-3.46		-6.599		-3.609		-3.485		-3.459		-3.261		-3.074		-2.713		2022

		Portugal		General government structural balance		Percent of potential GDP				See notes for:  General government structural balance (National currency).		-4.203		-5.011		-6.337		-7.57		-7.899		-5.603		-4.26		-3.774		-5.155		-7.742		-7.712		-5.325		-1.593		-0.228		0.977		0.059		-0.104		-0.314		-0.149		-0.059		-2.251		-1.571		-2.796		-1.443		-1.325		-1.26		-1.14		-1.033		-0.877		2022

		Portugal		General government primary net lending/borrowing		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		-1.125		-3.1		-1.79		-4.761		-5.626		-6.053		-2.64		-0.6		-1.746		-12.555		-15.59		-6.756		-3.202		-1.585		-5.117		-0.224		3.634		1.278		5.897		6.288		-6.152		-1.128		0.04		2.7		2.495		2.539		2.943		3.583		3.907		2022

		Portugal		General government primary net lending/borrowing		Percent of GDP				See notes for:  General government primary net lending/borrowing (National currency).		-0.876		-2.283		-1.256		-3.26		-3.695		-3.817		-1.588		-0.342		-0.975		-7.157		-8.68		-3.837		-1.903		-0.929		-2.957		-0.125		1.949		0.652		2.874		2.933		-3.068		-0.525		0.017		1.072		0.947		0.923		1.028		1.204		1.264		2022

		Portugal		General government net debt		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		53.285		60.25		66.045		73.002		81.597		92.241		98.8		106.237		114.72		133.417		147.674		182.855		197.015		202.732		208.789		217.539		222.745		227.335		232.661		235.506		246.605		253.706		262.367		267.492		270.678		273.827		277.016		280.051		282.764		2022

		Portugal		General government net debt		Percent of GDP				See notes for:  General government net debt (National currency).		41.495		44.375		46.33		49.978		53.595		58.177		59.425		60.54		64.053		76.057		82.219		103.838		117.065		118.91		120.65		121.048		119.441		116.018		113.391		109.857		122.983		118.145		109.558		106.193		102.729		99.577		96.787		94.092		91.439		2022

		Portugal		General government gross debt		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		69.592		77.908		85.595		93.333		102.158		114.553		122.5		127.626		135.478		154.014		179.996		201.459		217.16		224.078		230.059		235.746		245.245		247.175		249.261		249.978		270.495		269.25		277.911		283.036		286.222		289.371		292.56		295.595		298.308		2022

		Portugal		General government gross debt		Percent of GDP				See notes for:  General government gross debt (National currency).		54.193		57.38		60.044		63.897		67.099		72.249		73.679		72.728		75.643		87.799		100.214		114.403		129.035		131.43		132.941		131.179		131.506		126.143		121.481		116.608		134.897		125.383		116.048		112.363		108.628		105.229		102.218		99.315		96.466		2022

		Portugal		Gross domestic product corresponding to fiscal year, current prices		National currency		Billions		Source: National Statistics Office Latest actual data: 2021 Notes: Gross debt follows the Maastricht definition of gross debt, and excludes other accounts payable. Fiscal assumptions: The projections for the current year are based on the authorities' approved budget, adjusted to reflect the IMF staff's macroeconomic forecast. Projections thereafter are based on the assumption of unchanged policies. Reporting in calendar year: Yes Start/end months of reporting year: January/December GFS Manual used: Government Finance Statistics Manual (GFSM) 2001 Basis of recording: Accrual General government includes: Central Government;Local Government;Social Security Funds;Other; Valuation of public debt: Nominal value Instruments included in gross and net debt: Currency and Deposits;Securities Other than Shares;Loans Primary domestic currency: Euro Data last updated: 09/2022		128.415		135.775		142.554		146.068		152.248		158.553		166.26		175.483		179.103		175.416		179.611		176.096		168.296		170.492		173.054		179.713		186.49		195.947		205.184		214.375		200.519		214.741		239.479		251.894		263.488		274.991		286.21		297.634		309.237		2022

		Portugal		Current account balance		U.S. dollars		Billions		Source: Central Bank Latest actual data: 2021 BOP Manual used: Balance of Payments and International Investment Position Manual, sixth edition (BPM6) Primary domestic currency: Euro Data last updated: 09/2022		-12.81		-12.707		-11.292		-10.958		-15.062		-18.918		-21.419		-23.138		-31.166		-25.158		-24.442		-14.65		-3.491		3.704		0.364		0.459		2.419		2.865		1.344		1.044		-2.377		-1.936		-3.392		-2.056		-2.033		-1.125		-0.514		-0.197		0.018		2022

		Portugal		Current account balance		Percent of GDP				See notes for:  Gross domestic product, current prices (National currency) Current account balance (U.S. dollars).		-10.796		-10.449		-8.383		-6.634		-7.957		-9.585		-10.26		-9.62		-11.833		-10.294		-10.256		-5.978		-1.613		1.636		0.158		0.23		1.172		1.295		0.554		0.435		-1.039		-0.762		-1.344		-0.768		-0.732		-0.389		-0.172		-0.064		0.006		2022

		International Monetary Fund, World Economic Outlook Database, October 2022





FMI

																								Portugal 				2021				2022		2023		2024		2025		Accum.

		Jun-23		2020		2021		2022		2023		2024		2025																										23-25

		PIB		-8.3		5.5		6.7		2.6		1.8		2.2										GDP                                                (annual, %)		IMF Apr-23		4.9				6.7		1		1.7		2.2		5.0

																										IMF Oct-22						6.7		0.7		2.4		2.2		5.4

		(abril 2023)		2020		2021		2022		2023		2024		2025										Unemployment rate                                         (annual average, %)		IMF Apr-23		6.6				6		6.6		6.5		6.3		0.3

		PIB		-8.3		5.5		6.7		2.6		1.8		2.2												IMF Oct-22						6		6.5		6.4		6.3		0.3

																								Inflation1                                (annual average, %)		IMF Apr-23		0.9				8.1		5.7		3.1		2.5		11.7

		(outubro 2022)		2020		2021		2022		2023		2024		2025												IMF Oct-22		0.9				8.1		4.7		2.6		2.3		9.9

		PIB		-8.4		-4.9		6.2		0.7		2.4		2.2

																																				0.5

		Data:		22/Jun/23



				2020		2021		2022		2023		2024		2025

		PIB real		-8.3		5.5		6.7		2.6		1.8		2.2

		Consumo privado

		Consumo público

		Investimento

		Exportações

		Importações



		Procura interna

		Procura externa liq.



		Inflação						8.1		5.6		3.1		2.4

		Emprego

		Taxa de desemprego						6.0		6.6		6.5		6.3

		Saldo orçamental (% do PIB)						-0.4		-0.2		-0.3		-0.3

		Dívida pública (% do PIB)						113.9		107.9		103.4		99.3

		Bal. Corrente (% do PIB)

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator





Dados_FMI

		Cenários FMI 

		Oct-21

				PIB 

				Mundo		EUA		Zona euro		Portugal		Espanha

		2020		-3.1		-3.4		-6.3		-8.3		-10.8

		2021		5.9		6.0		5		5.5		5.7

		2022		4.9		5.2		4.3		6.7		6.4

		2023		3.6		2.2		2		2.6		2.6

		2024		3.4		1.7		1.6		1.8		2



				Mundo		EUA		Zona euro		Portugal		Espanha

		2019		100.0		100.0		100.0		100.0		100.0

		2020		96.9		96.6		93.7		91.7		89.2

		2021		102.6		102.4		98.4		96.7		94.3

		2022		107.6		107.7		102.6		103.2		100.3

		2023		111.5		110.1		104.7		105.9		102.9



		Acumulados		Mundo		EUA		Zona euro		Portugal		Espanha

		2019-21		2.6		2.4		-1.6		-3.3		-5.7

		2019-22		7.6		7.7		2.6		3.2		0.3

		2019-23		11.5		10.1		4.7		5.9		2.9

		2020-22		11.1		11.5		9.5		12.6		12.5

				2020		2021		2022		2023		2024

		Mundo		-3.1		5.9		4.9		3.6		3.4

		EUA		-3.4		6.0		5.2		2.2		1.7

		Zona euro		-6.3		5		4.3		2		1.6

		Portugal		ERROR:#REF!		ERROR:#REF!		0.0		0.0		0.5

		Espanha		-10.8		5.7		6.4		2.6		2





				2019		2020		2021		2022		2023

		Mundo		100.0		96.9		102.6		107.6		111.5

		EUA		100.0		96.6		102.4		107.7		110.1

		Zona euro		100.0		93.7		98.4		102.6		104.7

		Portugal		100.0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Espanha		100.0		89.2		94.3		100.3		102.9





		Acumulados				2019-21		2019-22		2019-23		2020-22

		Mundo				2.6		7.6		11.5		11.1

		EUA				2.4		7.7		10.1		11.5

		Zona euro				-1.6		2.6		4.7		9.5

		Portugal				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Espanha				-5.7		0.3		2.9		12.5





cenário FMI Abril 2021
Índice (2019 = 100)



Mundo	2019	2020	2021	2022	2023	100	96.899999999999991	102.61709999999998	107.64533789999997	111.52057006439998	EUA	2019	2020	2021	2022	2023	100	96.6	102.396	107.72059200000001	110.09044502400002	Zona euro	2019	2020	2021	2022	2023	100	93.7	98.385000000000005	102.615555	104.6678661	Portugal	2019	2020	2021	2022	2023	100	91.7	96.743499999999997	103.2253145	105.909172677	Espanha	2019	2020	2021	2022	2023	100	89.2	94.284399999999991	100.31860159999999	102.92688524159999	









EIU

		(mai. 2023)		2021		2022		2023		2024		2025		2026		2027

		PIB		4.9		6.7		2.4		1.6		2		1.8		1.8

		(fev. 2023)		2021		2022		2023		2024		2025		2026

		PIB		4.9		6.7		1.1		1.8		2		1.8

		Data:		Feb/23

		(% unless otherwise indicated)

		 		2020		2021		2022		2023		2024		2025

		PIB real		-8.3		5.5		6.7		1.1		1.8

		Consumo privado		-7		4.7		5.6		0.6		1.8

		Consumo público		0.3		4.6		2.2		0.8		0.6

		Investimento		-2.2		8.7		2		1.6		4.2

		Exportações		-18.6		13.5		17.3		2.4		3.3

		Importações		-11.8		13.3		11.3		2.3		3.8



		Procura interna

		Procura externa liq.



		Inflação

		Emprego

		Taxa de desemprego

		Saldo orçamental (% do PIB)

		Dívida pública (% do PIB)

		Bal. Corrente (% do PIB)

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator



		 		2018[a]		2019[a]		2020[a]		2021[a]		2022[b]		2023[c]		2024[c]

		GDP		 		 		 		 		 		 		 

		Nominal GDP (US$ bn)		242.4		240		228.8		253.8		254.5		277.1		297

		Nominal GDP (€ bn)		205		214		201		214		242		254		264

		Real GDP growth (%)		2.8		2.7		-8.3		5.5		6.7		1.1		1.8

		Expenditure on GDP (% real change)		 		 		 		 		 		 		 

		Private consumption		2.6		3.3		-7		4.7		5.6		0.6		1.8

		Government consumption		0.6		2.1		0.3		4.6		2.2		0.8		0.6

		Gross fixed investment		6.2		5.4		-2.2		8.7		2		1.6		4.2

		Exports of goods & services		4.1		4.1		-18.6		13.5		17.3		2.4		3.3

		Imports of goods & services		5		4.9		-11.8		13.3		11.3		2.3		3.8

		Origin of GDP (% real change)		 		 		 		 		 		 		 

		Agriculture		-1.1		3.3		-3.3		5.8		4.1		1.1		1.8

		Industry		4.4		1.3		-5.9		5.6		4.8		1		3.8

		Services		2.2		2.9		-10.5		4.8		13.6		2		2.2

		Population and income		 		 		 		 		 		 		 

		Population (m)		10.3		10.3		10.3		10.3		10.4[a]		10.3		10.3

		GDP per head (US$ at PPP)		34,906		37,337		34,959		36,678		41,585		43,788		45,476

		Recorded unemployment (av		7.2		6.6		7		6.6		6		6.4		6.3

		Fiscal indicators (% of GDP)		 		 		 		 		 		 		 

		General government revenue		42.9		42.6		43.4		44.9		43.8		43.5		43.8

		General government expenditure		43.2		42.5		49.2		47.8		45.2		44.7		44.6

		General government balance		-0.3		0.1		-5.8		-2.9		-1.5		-1.2		-0.8

		Gross public debt		121.5		116.6		134.9		125.5		115.6		111.9		109.3

		Prices and financial indicators		 		 		 		 		 		 		 

		Exchange rate €:US$ (av)		0.85		0.89		0.88		0.84		0.95[a]		0.92		0.89

		EU harmonised consumer prices (av: % change		 year

		Producer prices (av		 % change		 national

		3-month money market rate (av		-0.3		-0.4		-0.4		-0.5		0.3[a]		3.6		3.6

		Current account (US$ bn)		 		 		 		 		 		 		 

		Trade balance		-18.4		-18.2		-14.2		-18.7		-20.8		-20		-19.2

		 Goods: exports fob		66.4		64.9		59.6		73.5		81		83.8		88.7

		 Goods: imports fob		-84.8		-83.1		-73.9		-92.3		-101.8		-103.8		-107.9

		Services balance		20.6		20.1		9.8		12		17		20.6		23.1

		Primary income balance		-5.7		-5.7		-3.1		-3.1		-8		-12.2		-14.5

		Secondary income balance		4.9		4.9		5.2		6.9		6.9		7.5		7.7

		Current-account balance		1.3		1		-2.3		-3		-4.9		-4.1		-2.8

		[a] Actual.

		Sources: IMF		 International Financial

		(c) The Economist Intelligence Unit 2023





Católica

		(jan 2023)		2021		2022		2023		2024		2025

		PIB						2.4		1.4		1.6

		(jan 2023)

		PIB						0.5		1.5

		Data:		6/Jul/21

				Cenário central								Cenário otimista						Cenário pessimista

				2020		2021		2022		2023		2021		2022		2023		2021		2022		2023

		PIB real				3.5		4.5		2.0

		Consumo privado				1.9		4.1		1.6

		Consumo público				3.0		1.4		0.5

		Investimento				12.6		6.8		4.2

		Exportações				10.0		5.2		2.7

		Importações				14.3		5.4		2.6

						5.4		4.6		2.0

		Procura interna

		Procura externa liq.



		Inflação

		Emprego

		Taxa de desemprego

		Saldo orçamental (% do PIB)

		Dívida pública (% do PIB)

		Bal. Corrente (% do PIB)

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator





Focus Economics

		Jun-23				2021		2022		2023		2024		2025		2026		2027

		PIB								1.7		1.5		2		2		1.9

		Mar-23				2021		2022		2023		2024		2025		2026

		PIB								0.7		1.7		2.1		2		2

		(novembro 2021)		2020		2021		2022

		PIB				4.3		5

		maio 2021)		2020		2021		2022

		PIB		-7.6		3.8		4.7

		Data:		5/5/21



				2020		2021		2022		2023		2024		2025

		PIB real		-7.6		4.2		4.3		2.2		1.8		1.5

		Consumo privado

		Consumo público

		Investimento

		Exportações

		Importações



		Procura interna

		Procura externa liq.



		Inflação				0.7		1.1		1.3		1.5		1.6

		Emprego

		Taxa de desemprego		6.8		7.8		7		6.5		6.2		5.9

		Saldo orçamental (% do PIB)		-7.1		-4.8		-2.6		-1.7		-1.1		-0.4

		Dívida pública (% do PIB)		132		131		127		125		124		122

		Bal. Corrente (% do PIB)		-1.2		-0.9		-0.2		-0.1		-0.1		-0.1

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal				4.1		5.2		3.7		3.4		3.3

		Deflator		-5.3





Governo

		(abril 2023)		2020		2021		2022		2023		2024		2025		2026		2027

		PIB		-8.4		4.9		6.7		1.8		2		2		1.9		1.8

		(outubro2022)		2020		2021		2022		2023		2024		2025

		PIB		-8.4		4.9		6.5		1.3		2.6		2.6

		Data:		10/15/22



		 		2020		2021		2022		2023		2024		2025						Previsões 2022+2023: OGE 2023; previsões 2024-2025: PEC 2022-2026 (abril 2022)

		PIB real		-7.6		5.5		6.5		1.3		2.6		2.6

		Consumo privado		-5.9		4.7		5.4		0.7		1.9		2.0

		Consumo público		0.4		4.6		1.8		2.3		0.8		0.8

		Investimento		-1.9		8.7		2.9		3.6		6.7		5.0

		Exportações		-18.6		13.5		18.1		3.7		4.1		4.1

		Importações		-12.0		13.3		12.0		4.0		4.0		3.8



		Procura interna

		Procura externa liq.



		Inflação		-0.1		0.9		7.4		4.0		1.7		1.7

		Emprego		-1.7		1.9		1.9		0.4		0.4		0.4

		Taxa de desemprego		6.8		6.6		5.6		5.6		5.6		5.4

		Saldo orçamental (% do PIB)		-5.7		-2.9		-1.9		-0.9		-0.3		0.0

		Dívida pública (% do PIB)		133.6		127.4		115.0		110.8		109.8		105.9

		Bal. Corrente (% do PIB)		-1.1		-1.2		-1.3		-1.1		-0.9		-0.6

		Bal. B&S (% do PIB)

		B. corrente + capital (% do PIB)

		Preço das casas

		Taxa de poupança das famílias

		PIB nominal

		Deflator





image1.png

Previsées do Catdlica Lisbon Forecasting Lab — NECEP

o . 2020 | 2020 Cenarios 2021 (var. anual %)
Regido Indicador 3T 4T 2020 Pessimista | Central | Otimista
Portugal | PIB (variagdo em cadeia) 133 -2.8 - - - -

PIB (variag¢do homéloga/anual) -5.7 -9.0 -8.4 -4.0 -2.0 3.0
Taxa de desemprego (%) 7.8 7.2 6.8 8.1 7.6 6.5
Taxa de inflagdo (%) 0.1 | 0.0» 0.0 0.0 0.6 1.1
Zona PIB (varia¢do em cadeia) 125 -2.7 - - - -
Euro PIB (varia¢do homédloga/anual) -4.3 -8.6 -7.5 0.0 3.0 6.0

a) Valores oficiais (INE/Eurostat); b) Valores no final do trimestre.
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Households: saving rate is declining but also due to debt 
reduction

Households debt
% of GDP

 Last year, the savings rate declined markedly from the levels seen in 2020-21, and reached 6,1% of disposable income (DI), on average. However, according to our calculations, extra savings during
the pandemic were not yet completely depleted, but they are now much lower and should be concentrated in higher income households: by the end of 2022, we estimate that these extra
accumulated savings still amount to circa EUR 6,6 bln, ie ~3% of GDP.

 Worth to mention the reduction in households debt levels since the maximums reached during the pandemic: less 7 p.p. to 61,5% of GDP. Indeed, according to the Bank of Portugal, early
repayments of home loans have been increasing: in March, they represented 0,8% of the credit stock, similar to that recorded in first two months of 2023, but higher than the monthly average of
0,54% recorded in 2022.

Source: BPI Research, from Eurostat
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The sentiment continues strong, albeit with mixed signals

 INE's economic climate and EC economic sentiment indicators improved slightly in June, but continue at strong levels. June’s improvements was due to advances in confidence in services and
construction.

 Between consumers, confidence continues to recover, reflecting a better outlook for price developments and positive evaluation of the labor market.

Consumer confidence
Level

Synthetic sectoral sentiment indicators
% yoy, level

Source: BPI Research, from INE, EC
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External accounts returned to surplus due to reduced energy 
prices, tourism dynamism and also structural improvements

Current account evolution in Q1 2023
EUR Million

 The current account posted a surplus in the Q1 2023, for the first time since 2018 (with the exception of a tinny surplus in 2021). Compared to the same period a year ago, the main contributions to
this improvement came from the services account (surplus of 5.2 billion, up 1.8 million from a year ago), particularly tourism (surplus of 3.3 million, +1.1 million), and the energy account (deficit of 2.1
billion, down 400 million from March 2022), reflecting the reduction in energy prices, which in March 2022 were at historically high levels.

 Worth to mention the increase in the market share of services, with particular emphasis to tourism. The data now published and the dynamics expected for global and domestic activity suggest
the possibility that the current account balance will again record a surplus at the end of 2023, equivalent to 0,8% of GDP.

Source: BPI Research, from INE
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NGEU: a lot of projects in the pipeline

 Up to 5/07/2023, the approval rate was of 82%, which looks promising for the use of the funds that Portugal will receive until 2026.
 The Regulation of the Resilience and Recovery Mechanism foresees adjustments in the distribution of NGEU funds among the various countries according to the accumulated growth of real GDP in

2020-21, which in the case of Portugal led to an increase of the funds to be received from 16,6 billion euros to 22,2 billion euros (2,4 billion grants and 3,2 billion loans). Some priorities for these
additional of grants and loans are the increase of the amounts available for companies, for the STEAM program (intended to strengthen labor force skills) and for the reinforcement of social
equipment’s. The Portuguese authorities estimate that the impact of the funds currently available for the implementation of the RRP will led to an increase of 4,1% in potential GDP over the next
10 years.

NGEU Funds up to May 2023
EUR million

Source: BPI Research, from Recuperar PortugalPI
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Approvals and payments to direct and final beneficiaries

(Up to 5 July)
Approved 

(EUR million)
Paid (EUR 
million)

Paid rate

Families 173 144 83.2
Social and solidarity economy institution 337 45 13.4
Firms 3,711 523 14.1
Institutions of the scientific and technolo  328 36 11.0
Higher Education Institutions 624 70 11.2
Schools 369 221 59.9
Municipalities and metropolitan areas 1,338 142 10.6
Public entities 4,242 606 14.3
Public firms 2,240 308 13.8
Total (million euros) 13,362 2,095 15.7
(% total RRP) 80.3% 12.6%
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 Labor market remains robust. Employed population keeps improving gradually, recording in May the highest value since the beginning of the series (1998), more than 4,9 million people. Additionally,
the unemployment rate decreased for the 4th consecutive month in May, to 6,4%, even though it remains 0,4 p.p. above the rate recorded a year ago. Another positive signal is the inactive population,
which is near the minimum, despite the recent slight increase.

 However, there are some less positive signals. Looking to the layoff data, the number of people in this situation is considerably above the average for May in the last 5 pre-pandemic years (5.043
individuals vs 1.069 on average). It seems that firms are trying to keep their employees in this uncertain context, probably taking into consideration the shortage of labor force reported.

Labor market continues robust but it’s worth to keep monitoring

Layoff*
6-months moving average (Number of individuals)

Registered unemployment* and unemployment rate
Thousand people                                                                                                       (%)    

Notes: (*) not seasonally adjusted. Source: BPI Research, from INE and IEFP. Note (*): Labor code regime. Source: BPI Research, from Social Security data.
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5,3%

Inflation: bellow 4% in June
Portugal CPI: Global & Core
Year-on-year (%)

CPI Core: Inflation momentum
Year-on-year (%)

Source: BPI Research, using data from INE.

 Inflation is now bellow 4%. The yoy rate of change of the Consumer Price Index (CPI) slowed down to 3,4% in June, from 4,0% in May. The core inflation rate decelerated too, and kept above the
global inflation: 5,3% (5,4% in May). Energy prices declined at a stronger pace (-18,8% yoy, down from -15,5% in May). Despite these year-on-year declines, the index as a whole returned to a positive
month-on-month rate of change of +0,3% (-0.7% in May)

 Despite the positive monthly change in Core inflation (+0,16%) when we look at inflation momentum we see that the trend continues to be downward (3,2% vs 5,2% observed in June).

Source: BPI Research, using data from INE. Note: momentum refers to the 3-month average of annualised and 
seasonally adjusted month-on-month inflation.
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Tourism: keeping up the good trend

 Up to May, the number of overnight stays in tourist accommodation establishments exceeded 26 million. Compared with January-May 2019, overnight stays represents plus 13% in accumulated
terms. The performance was similar considering the origin of guests: both tourism from residents and non-residents exceeded that of the same period of 2019 (by +17% and +11%, respectively).

 The evolution of flight data also signals an auspicious dynamic. All airports have more flights compared to the same quarter of 2019 and this change increased in Q1 2023 compared to Q4 2022.

Overnight stays: Ytd May 2019 versus Ytd May 2023
thousands

Source: BPI Research, using data from  INE.
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Housing market: sales down on a year-on-year basis

 Home sales are down year-on-year. In fact, in the second quarter of 2023 transactions decreased by -19.1% year-on-year (-19.8% in Q1 2023). However, in quarterly terms they increased slightly
(+1,2%), indicating some market stabilization.

 Shortage of supply. The tightness of the market continues to be a major support for house price increases (which according to Confidencial Imobiliário data will continue in Q2 2023). We can observe
that the difference between houses for sale and houses sold has a consistent decreasing trend over the last decade.

House surplus*
thousands

House sales (Confidencial Imobiliário)
Number (lhs) / % change (rhs)

Source: BPI Research, using data from Confidencial Imobiliário.
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Committed with fiscal consolidation

 Balanced public accounts is the medium-term target. The budget balance is expected to keep at -0,4% of GDP in 2023, suggesting moderate support to the economic activity (Government estimates the
reduction of the structural balance from -0,5% to -0,4%). In the medium-term, without the impact of the measures implemented to help families and companies to deal with higher inflation, the Government
expects a slight surplus in 2027 (0,1% of GDP). This includes a projected adjustment to household taxes (income-related taxes) and an upward revision to pensions.

 In a scenario of economic growth around 2% and lower inflation, the public debt ratio is projected to fell below 100% of GDP in 2025 and a primary surplus is expected in all projected period. Nevertheless, the
increase in financing costs will contribute to a worsening of the amount spent on interest; in fact, with a cautious view, the Government expects this item to reach levels close to 3% of GDP in 2025.

 Given the evolution of the public debt since 2019, in comparison with European peers, Portugal is one of the countries that registers debt levels already below 2019 (113,9%), whereas the distance from
Spain and France has been reduced (as both countries registered debt-to-GDP ratios above 100% by end-2022).

Overall fiscal balance*
(% GDP)

Public deficit and public debt ratio
(% of GDP)

Note (*): cash basis. Source: BPI Research, based on INE. Source: BPI Research, based on INE and Stability Program 2023-2027.
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 The stock of credit is decelerating since mid-2022:
 Mortgage credit: significant deceleration (0,5% yoy in May vs 2,7% in January), in line with the drop in new operations (-26,2% yoy accumulated in the first five months of 2023) and the amount of early redemptions.

High levels of interest rates, inflation and housing prices explain this decline, which should continue next months. However, the absolute amount of new mortgage operations remains high by historical standards.
 NFC: the stock has been declining since mid-2022, due to the redemptions of COVID-credit lines and the worst start of the year for new credit operations (the lowest value since the beginning of the series, 2003).

 Since December, deposits in the banking system have been declining (-11,8bnEur ytd). The pursuit for alternative applications (especially in the case of households, which can subscribe Treasury products directed to the
retail segment - Certificados de Aforro (CA’s) and Certificados do Tesouro, for instance), the early repayment of debt or higher expenditure needs (due to the high inflation and interest rates) are some of the reasons
behind this evolution. However, considered together, the aggregate amount of households’ deposits and Treasury products is stable, meaning that this specific financial savings keeps stable.

 Deposits of the private sector decreased in May (-1,6% yoy) for the second consecutive month, especially due to households’ deposits (-2,7% yoy). Meanwhile, interest rates for new deposits have been increasing (last
May, household’s deposit interest rate reached 1,26%, the highest rate since November 2014). Together with the recent change in CA’s new subscription conditions (maximum interest rate of 2,5%), this may probably
limit the recent outflows to retail instruments.

New lending activity by sector
Accumulated in the year, billion euros

Notes (*): Public debt by households includes Certificados de Aforro and Certificados do Tesouro, which
can only be subscribed by resident households. The maximum amount that Government can issue for
these retail instruments (CA and CT) is 16.5 bn Eur in 2023. Source: BPI Research, base on data from
Bank of Portugal and IGCP.

Banking system: a solid position to face the economic 
slowdown (1)

Source: BPI Research, base on data from Bank of Portugal and ECB.
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 NPLs reverted slightly from the descending trend seen in last years. The total NPL ratio increased by 0,1 p.p., to 3,1% in Q1 2023, due to the behavior of consumption & other (7,0% vs 6,9% in Q4
2022). For NFC, the ratio continued to decreased (-0,2 p.p., to 6,3%). It is possible that these ratios will worsen slightly in the coming months, reflecting the impact of increasing interest rates and
prolonged inflation in households and firms consumption and costs.

 Profitability remains well above the pre-pandemic period, in Q4 it improved by 5,2 p.p., to 13,9% (ROE). Profitability is expected to benefit from higher interest rates.
 The capital position of Portuguese banks provides buffers against the risks that could arise, due to the conflict in Ukraine and the impact of high interest rates on NPL’s.

Banking system: a solid position to face the economic 
slowdown (2)

NPLs and coverage ratios Banks’ profitability
In % of average total assets (Q1 23; trailing 12M)

Banks’ solvency and liquidity position
In % (Q1 23)*

Coverage ratio
In % of NPLs

NPL ratio1

In % of gross loans

Cost of risk1

0.5% in 2019
0.3% in Q4 2022
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Source: Banks publications, BoP
Note: *Q4 for the whole sector

BPI BCP San Totta CGD NB Montepio

Net interest income 2.0% 2.0% 1.8% 2.1% 2.2% 1.9%

Net fees 0.7% 0.8% 0.8% 0.6% 0.6% 0.7%

Gains on financial 
assets

0.1% 0.1% 0.1% 0.4% 0.2% 0.0%

Other net profits -0.3% 0.0% 0.0% -0.2% -0.4% -0.2%

Gross income 2.6% 3.0% 2.7% 2.8% 2.5% 2.3%

Operating expenses -1.2% -0.9% -0.8% -0.9% -1.0% -1.4%

Operational result 1.4% 2.1% 1.9% 1.9% 1.6% 1.0%

Impairement losses, 
taxes and others

-0.2% -0.6% -0.1% -0.2% -0.2% 0.2%

Profit 0.7% 1.0% 1.2% 1.0% 1.3% 0.7%

ROTE1 9.5% 17.7% 19.7% 13.1% - 9.3%
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