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Conjuntura Paises emergentes

EM GDP and Coincident Indicator EMCI
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PIB Area Euro

Euro-Area Real GDF
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Politica Orcamental — G7

Major Economies: Change in Fiscal Stance (% of GDP)
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Politica Monetaria

Financial Conditions Index (Bloomberg)
upward move indicates tightening
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Politica Monetaria - EUA -~ "
Federal Funds Rate: September FOMC Projechions vs Futares
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the September FOMC Summary of Economic Projections. Futuresas of 03/12/2014
Source: Federal Reserve Board of Governors, BEloomberg, Fulcrum Asset Management




Investimento
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post-crisis recovery in investment remains slow
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Desigualdade nos EUA
(% do total da riqueza)
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Evolucao do preco das matérias primas

Commodity Crunch
Commodity subindices rebased to January 2011 = 100.
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Evolucao recente do preco do Petroleo

Evolution of Brent Oil Price Forecasts
(US$ per barrel)
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month forecast as available on the survey date indicated in the legend.
Source: Consensus Economics
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Impacto da quebra do preco do Petroleo , ..
no PIB Mundial 4

2 Impact of S25/barrel drop in oil prices
on level of global real GDP (25)
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Portugal
PIB, otica da despesa (tvr, homologa, %)%’1

2010 | 1.9 27 2.1 10,3 8,7 2.0
I 25 10,5 4,0 10,2 13,1 25
1l 1.1 23 0,4 8,8 3,7 1,7
\Y 0,6 3,0 1.1 8,8 6,2 1.4
2011 | 2 1 4.9 27 7.9 1,0 0,3
[ 3,3 13,3 53 7.9 55 1.4
m 36 11.9 5.2 6.1 3.9 2,3 Fonte:
IV 56 258 95 6.3 125 3.4 INE
2012 | 5.0 15,2 6,9 7.4 6,3 25 gg;&
Il 5,3 19,6 7.9 3,2 -9,8 -3,4 nacion
1l 5,0 14,5 6,7 1,8 7.0 3,6 e
IV -46 6,1 4,8 0,0 -2,9 3,8 Trimes
2013 | 3,8 16,5 -6,0 2,5 -3,6 -3,8 trais
I 22 4,7 2.6 7.1 5,7 21
1 1,1 1.8 1,2 7.4 6,7 1,0
\Y 1,0 1,7 0,5 8,8 6,0 1,6
2014 | 1,6 11,7 3,1 3,1 8,7 1,0
I 1,3 3,7 17 2.0 4,0 0,9
1 2.0 1,5 1.9 2.9 5,0 1,1



Portugal
PIB (tvr, trimestral, %)
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Fonte: INE (2014), Contas nacionais Trimestrais




Portugal: Principais indicadores
(taxa de variacao, %)

2014'F

FIEe Componertes da Despesa (Taxa de cresoim ento Fom dlogo real, &)
PIE L .zz 14 1.0
Con surme Frivada T - T S I 1.8
Con surme Pibico ; 43 -14 -0 f
hwvestimenta (FBCF) ; -15 0 -G,3 1.5
Exportagies de Bens e Servigos C3d . 6.4 3.7
Imporagde s de Bens & Servigos ; -6 .6 .6 4,7
Contribitos para o crescimmento do PIE (pontos peme nkais) ;
Procura Intema ; -6.9 E -Z2.4 1.4
Procura Bxterna Liquida 3B 10 -0
| g
Beolugao dos Pregos ;
Ce=flator do PIB ; -0.4 2.3 1.4
IPC ; 2.8 0,2 0.0
Beolugao do M ercado de Trabalho ;
Enprego EECR I Y 1.4
Taxade Deszemprago (%) ; 15 5 E 162 142
Produtividade aparente dotrabaho S o0E 132 -0.4
1 F
Saldo das Balangas Corrente e de Capital s % do FIB) ;
Cap acidadesHecessidade Iquida de financiamento face ao erteri-:-r; -0.6 1.2 1.5 1 1.5

Fonte: Grandes Opcées do Plano para 2015



Portugal: componentes da procura

2011 2012 2013 2014 2015
Current prices Percentage changes, volume
€ billion (2011 prices)

GDP at market prices 176,2 =-3,3 -14 0,8 1,3 1,5
Private consumption 116,0 -5,2 -14 1,5 0,5 0,8
Government consumption 35,0 -4.3 -1,9 -0,4 -0,8 -0,4
Gross fixed capital formation 325 -15,0 -6,3 1,1 2,9 3,4
Final domestic demand 183,4 -6,8 -2,3 1,0 0,6 1,0

Stockbuilding' 0,3 0,1 0,0 0,7 -0,2 0,0
Total domestic demand 183,7 -6,6 -2,4 1,8 0,4 1,0
Exports of goods and services 60,4 3,1 6,4 3,1 5,3 5,8
Imports of goods and services 68,0 -6,6 3,6 5,6 3,0 4.6

Net .75 36 1,0 -09 0,9 0,6

exports?

Fonte: OECD Economic Qutlook 96 database; and OECD Main
Economic Indicators database




Portugal
O papel das exportacoes ...
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Fonte: OECD Economic Outlook 96 database; and OECD Main
Economic Indicators database




Portugal
As exportacoes crescem

INTERNA CIONA L
TAXA VARIACAO

Milhoes de Euros

MES %%
2013 2014 Homéloga Acumul
ada
TOTAL 56.906 49.114

JANEIRO 4.464 4.920 10,2 10,2
FEVEREIRO 4.405 4.663 5,9 8,1
MARCO 4.607 4.755 3,2 6,4
ABRIL 4.837 4.524 -6,5 3,0
MAIO 4.885 5.004 2.4 2.9
JUNHO 4.600 5.039 9,5 4,0
JULHO 5.218 5.412 3,7 3,9
AGOSTO 4.237 4.151 -2,0 3,3
SETEMBRO 4.876 5.184 6,3 3,6
OUTUBRO 5.399 5.463 1,2 3,3

i NOVEMBRO 4.801

1 DEZEMBRO 4.578

'L Fonte: INE, Estatisticas do Comércio Internacional, 2014
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Fonte: Roubini Global Economic, 2014, Sea Change in the
World Economy



Estimativa do NAIRU
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Fonte: OECD Economic Outlook 96 database; Figure A2.3., pg
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Portugal W
Pegquenas melhorias no desemprego
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Populacao Ativa (T. Variacao, %)

Greece
Ireland
Portugal

Spain
Euro area

Total OECD

.
y

-

-

Average
2000-09

1,0
2,6
0,5
3,1

1,0
0,9

-0,2
-2,0
0,1
0,4

0,2
0,5

-1,8
-0,9
-1,2

0,3
0,4

0,6

-0,9
-0,9
-0,8

0,0
0,6

1,0

Labour force

-1,0
0,4
-1,8
-1,1

0,0
0,6

-1,2
-0,1
-1,0
-1,2

-0,1

0,7

-0,2

0,5

-0,1
-0,9

0,1
0,7

Rz

2010 2011 2012 2013 2014 2015 2016

0,9
0,6
0,2

0,0
0,3

0,8

lﬁ Fonte: OECD Economic Outlook 96 database, Annex Table 20



Emprego (T. Variacao, %)

Employment
Average
2000-09 2010 2011 2012 2013 2014 2015 2016
Greece 15 36 -76 -89 49 03 14 24
Ireland 39 41 18 06 23 17 17 13
Portugal 08 -14 -32 41 26 19 09 06
Spain 3/ 20 -16 43 28 09 13 14

Euro area i1 -04 03 -0,/ -0,/ 04 04 06

Total OECD| 10 03 10 10 0,7 13 11 1,0

Fonte: OECD Economic Outlook 96 database, Annex Table 20
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Emprego por conta de outrem

(Numero de trabalhadores inscritos na Seguranca Somal) g"
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Estagios profissionais
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Fonte: Instituto do Emprego e Formacao Profissional (ver Boletim
Econdémico do Banco de Portugal, dez 2014 — contributo de 0,8-0,9
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Medidas Passaporte Emprego, Passaporte Empreg%l!
Economia Social, Passaporte Emprego Agricultura e

Passaporte Emprego Associacoes e Federacoes
Juvenis e Desportivas

Programa de Estagios Profissionais na Administracao
Publica

Programa de Estagios Profissionais

Passaporte Emprego Industrializacao, Passaporte
Emprego Inovacao e Passaporte Emprego

Internacionalizacao, e aprova o Regulamento
Especifico Passaportes Emprego 3i

Programa de Estagios Profissionais na Administracao
Central do Estado (PEPAC)

Wa Estagios Emprego

o2y




Remuneracées per capita (% Variacao) %t]
- v
1ag7.1aq7 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Greece 143 37 24 47 36 3) 26 -34 37 66 29 12
relang 49 57 42 60 54 10 -39 13 07 21 40 28

Potugl 108 44 17 37 28 25 24 25 20 39 12 1]
Spain o/ 33 37 a0 72 49 07 01 04 13 05 06

Fwoarea 49 23 25 28 35 16 19 16 14 16 17 19
TotOEC 95 30 31 34 31 09 19 25 19 16 21 25

Iﬁ Fonte: OECD Economic QOutlook 96 database, Annex Table 11
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Ganho Horario (indice)

| 2011 2012 2013 2014
lime Q1-2014 Q2-2014
reland i 99.0 101.0 100.9 103.5 103.1
Portugal @ 999 96.8 95.0 97.0 96.9
Spain @ 1027 104.6 106.1 105.5 109.6
Euroarea (18) & 1029 105.5 107.9 109.5 110.0
EU (28) 102.8 105.6 107.9 109.7 110.3
OECD - Europe 102.8 105.7 108.3 110.2 111.3
OECD - Total 102.3 104.3 106.4 108.1 108.7

Fonte: OECD (2014), "Labour: Hourly earnings", Main
Economic Indicators (database). DOI: 10.1787/data-00044-en
(Accessed on 01 December 2014)




Portugal
Taxa de Desemprego (jovem) (%)

Total Homens Mulheres 15-24 anos
2001 4,0 3,2 5,0 9,4
2002 5,0 4.1 6,0 1,7
2003 6,3 5,4 7,2 14,6
2004 6,0 5,8 7,6 15,4
2005 7,6 6,7 8,6 16,2
20006 7,6 6,9 8,9 16,9
2007 8,0 6,6 9,9 16,7
2008 7,6 6,9 8,8 16,7
2009 9,4 8,8 10,1 20,3
2010 10,8 9,8 1,9 22,8
011 L 12,7 12,3 13,0 30,3
2012 15,9 15,0 15,9 37,9
2013 16,2 16,0 16,4 38,1

Fonte: INE, Anuario Estatistico 2013




Desemprego e desemprego jovem (mil)

"

Portugal

Total 15-24 anos
HM H M HM H M
2001 2142 91,7 122.5 64,4 27,8 36,6
2002 270,5 120,9 149,6 78,0 36,8 41,1
2003 340,4 159,0 181,4 89,3 41,9 47 4
2004 359,1 168,5 190,5 88,0 43,0 45,0
2005 414 1 192,9 2211 87,8 41,7 46,1
2006 420,6 190,5 230,1 86,0 43,2 42,8
2007 440.6 1924 248 2 84,6 38,5 46,1
2008 418,0 188,7 229,3 81,7 36,2 455
2009 5174 2529 264,6 92,5 45,8 46,7
2010 591,2 277,17 313,5 95,2 48,3 46,9
011 L 688,2 350,2 337,9 132,1 68,0 64,1
2012 835,7 4342 401,6 158,9 82,5 76,4
2013 855,2 436,2 419,0 148,4 75,0 73,4

_

Fonte: INE, Anuario Estatistico 2013
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Portugal
Desemprego e desemprego jovem (%) \

4°T-2012| 1°T-2013 (2°T-2013|3°T-2013(4°T-2013| 1°T-2014 |2°T-2014|3°T-2014

Taxa de

desemprego (%) 16,90 17,5 16,4 155 153 151 13,9 13,1
Homens 16,8 17,7 16,3 15,2 14,8 15,1 13,5 12,3
Mulheres 17,1 17,4 16,4 15,8 15,9 15,2 14,3 14,0

Jovens (15-24 anos) 40,00 42,5 37,4 36,4 36,1 37,5 35,6 32,2

Taxa de desemprego
de longa duragdo 9,5 10,3 10,1 10,0 9,7 9,6 9,4 8,8
(%)

Fonte: INE, IE
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Portugal

Taxa de Desemprego e qualificacao (%) \
4°T- | 1°T- | 2°T- | 30T- | 4°T- | 1°T- | 2°0T- | 3°T-
2012 | 2013 | 2013 | 2013 | 2013 2014 2014 | 2014
gtceloao Basico - 3%\ 12 £o/ 118.4% | 17.7%| 16.1% | 15.8% | 16.1% | 15.1% | 14.2%
Secundario e pos- o o o o o o o o
A 18.8% |19.1%|17.1% | 16,3% | 16.6% | 16,9% | 14.7% | 14.3%
Superior 13,4% [13,4% | 11,7% | 13.2% | 12,7% [ 10.8% | 10,1% | 9,5%

§
Y

Fonte: INE, IE



Definicao T NEET e Desemprego jovem

Youth MNeet
unemployment rate rate
~ ™ R
Employed Employed

Unemployed In training

Unemployed in training

Unemployed Unemployed

Imnactive not in Imnactive mot in
educ/training educ/training

Inactive in Inactive in
education/ education/
training training

Fonte: Eurofound (2012a), NEETs — Young people not in employment,
education or training: Characteristics, costs and policy responses in
Europe, pg 23




Isc

Portugal, UE e OCDE (15-24)

2001 2011
Portugal| EU OECD | Portugal| EU OECD

Employment rate (% of the age group) | 42,6 40,2 43,3 27,1 33,4 37,8
Unemployment rate (UR) (% of the
labour force) 9.4 16,5 14,5 30,1 22.8 19,0
Unemployment to population ratio (% of
the age group) 4.4 7,3 6,7 11,7 9,0 8,1
Incidence of long-term unemployment
(% of unemployment) 20,3 25,4 18,7 26,5 28,0 221
Incidence of temporary work (% of
employment) 42,6 33,1 30,0 57,2 40,6 38,2
Incidence of part-time work (% of
employment) 5,6 16,8 20,6 15,0 25,4 27,9
NEET rate (% of the age group) 10,1 13,6 13,2 11,5 11,2 12,8

drop-outs? (% of the age group) 48,3 19,9 22,7 38,0 15,1 19,6

.

OECD project on Jobs for Youth (www.oecd.org/employment/youth)

38



Taxas NEET na UE (15-24)

(% da Pop total)
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Germany | 10,9 96/ 89 84 88 83 75 71 63
Ireland 10,9 10,1 10,7 14,9 186 19,2 188 18,7 16,1
Greece 16,1 12,2 11,5 11,7 126 14,9 17,4 20,2 20,4
Spain 13 12 12,2 14,4 183 18 185 18,6 18,6
Italy 17, 16,8 16,2 16,6 17,7 19,1 19,8 21,1 222
Portugal | 11,2 10,6/ 11,2 10,3 11,2 11,5 12,7 13,9 14,1

Eurostat, Young people not in employment, education
or training (% of total population )
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Taxas NEET na OCDE (15-24)

M Inactive NEET rates  ® Unemployed NEET rates

0 5 10 15 20 25 30 35

Netherlands
Norway
Denmark
Germany
Sweden
Canada
Luxembourg
Belgium
Slovenia
Iceland

United States
United Kingdom
Austria

Slovak Republic
France
Portugal
Finland OCDE, 2014
Czech Republic

Poland

Australia

Estonia

Mexico

Hungary

Italy

Ireland

Chile

Spain

Greece
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Taxas NEET na OCDE (15-24) -

|

(desemp/inact) | l]
variation 2007 % |
2007 2011 2011 :
Unempl Unempl Unempl
oyed |inactive oyed Inactive oyed Inactive
NEET NEET [NEETs NEET |INEET |NEET INEET [NEET |NEET
Cou ntry rates rate  ate rates fates fates fates fates [ates
Germany 120 5 6 11 5 59 -1 0 -1
Portugal 160 9 6 16/ 11 3 0 2 -1
Italy 20 11 9 22 13 8 1 2 -1
Ireland 15 8 /1 23 15 9 9 / 1
Spain 15 9 6 25 19 /1 10 10 0
Greece 200 11| 10 30 24 60 10 13 -3
I’~ OCDE, 2014
| B 41
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Taxas NEET na UE (15-24)

Variation 2007-2011:
Row Labels low-med high education
Austria 94 -1
Italy 91 -3
Hungary 90 1
Portugal 88 -5
Czech Republic 88 5
Finland 88 -1
Sweden 87 1
Germany 87 1
France 85 -2
Belgium 84 -3
Denmark 84 10
Slovenia 84 2
Estonia 83 6
Slovak Republic 82 9
Poland 81 8
Netherlands 81 1
United Kingdom 81 11
Spain 81 2
Ireland 80 8
nlGreece 67 8

OCDE, 2014
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Women are more likely to be NEET than me
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Only few NEETs think that most people can be tr
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