CRESCIMENTO MEDIO ANUAL
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Cantino Planisphere, 1502
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Crescimentodo PIB potencial, 1900-2008
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PIB per capita portugués/media

da Europa "avancada
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Portuguese GDP(PPP) per capita as a percentage of EU15 and EU27
in the last 100 years
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Contas publicas portuguesas

5 |
-12

Fonte: Instituto Macional de Estatistica, Banco de Portugal

& “Portuguese Historical Statistics” (Nuno Valério)

Valores em percentagem do PIB






DESPESA PUBLICA VALORES EM PERCENTAGEM DO PIB,

1977 1979 1953 1985 1995 000 2005 2008

Fante: Banco de Portugal,



DESPESA PUBLICA
Em % do PIB
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DESPESAS PUBLICAS: SAUDE,
SEGURANCA SOCIAL E CGA
Em % do PIB




NUMERO DE PENSIONISTAS

Seguranga Social e CGA. Em milhdes

1970 1980 1950 2000
FONTE: MEDINA CARREIRA
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Divida Publica Portuguesa

821

Um monstro com tendéncia para engordar

Evolugdo da dfvida piblica em percentagem do PIB
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Duasdécadas de crescimento dadividapiblicaemPortugal
Peso da divida publica no FIB aumentou mais & medida que a economia abrandava (em % do PIB

1993 | 2003 2007 | 2009
200 Portugal em recessdo, | Portugal em recesséio, - InclusiodaRefer, | | Portugal em recesséo
7 nasequénciadecrisenaFuropa com medidas de austeridade - MetrodeLisbog - A sequenciadacrise
; —— para cumprir déficeabaixode3%  eMetodoPorto | ﬁnanceua mtemacmnal
150 e et * | noperimetrodas |

. Administracdes | Y 1502%
Piblicas | /0

| 1070%

100

Espanha

5-0 ()697%
0
T R R e | ! = =] BUC, 5 L i o o R RS Moy FE o e o
1990 1991 1992 1993 1994 1995 1995 1997 1998 1999 2000 2001 20' 2003 2004 2005 2006 2007 2008 2009 2010 201
Primeim WAla DéMods
Ministro f-?-':-‘:a-:-'-E“.-“--.—h; Silva ; : ey { I_;-_Sanhna_, ntanaLopes JuséSﬁmian
Al e A3 o Ah’ff i © GMT'Q'WS e oy B st

Fonte: PUBLICO

...........................................................................



90

80

70

(=1
o

% do PIB
o
o

-9
(=]

30

20

10

1850

1855

1860

1865
1870

1875

== Divida Publica (% do PIB)

1880

1885

1890
1895

1900
1905

1910

1915

1920
1925

1930
1935

1940

1945
1950

1955
1960

1965

1970

1975

1980
1985

1990

1995
2000

2005

2010



Sempl'e d dever A divida publica néo parou de crescer nos anos finais da Monarquia e marcou o inicio da Republica.
Atrajetéria, interrompida durante o Estado Novo, viria a ser retomaca depois do 25 de Abril. Em 2010, o endividamento
do Estado atingiu o valor mais alto dos (ltimos 160 anos
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24 ANOS DE PRIVATIZACOES

As privatizacdes sdo uma constante desde 1987. Vender anéis nio permite reduzir o défice, mas ¢ uma forma fécil e conveniente de abater o valor da divida
publica. A fase “alta” das privatizacoes ocorreu durante a década de 90, quando empresas como Galp, EDP, Cimpor e PT comecaram a ser colocadas,
ainda que apenas parcialmente, em méos privadas. Nos proximos anos, a meta é vender pelo menos mais 6.000 milhées de euros de participagdes.
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EFEITO NO PIB (2000 A 2020) PAISES QUE MAIS RECEBERAM

Em percentagem Em percentagem do PIB
Portugal 49,68  Portugal 15,47
Grécia 42,87 Grecia 11,85
Letdnia 41,10 Letdnia 6,70
Espanha 29,81 Espanha 6,38
Litudnia 28,75 Lituania 5,85
Polénia 23,11 Estonia 5,16
Hungria 12,5 Polénia 3,96
Estonia 12 Eslovaquia 3,42
Eslovaquia 9,32 Hungria 3,03
Irlanda 8,13 Irlanda 2,61

FONTE: COMISSAO EUROPEIA, ECO. PAPER 387 FONTE: COMISSAO EUROPEIA, ECO, PAPER 387




Deutschland im Mittelfeld

Die deutschen Arbeitskosten steigen weniger stark als im EU-Durchschnitt

Arbeitskosten je geleistete Arbeitsstunde in der Privatwirtschaft 2008 (Angaben in Euro)
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Uncompetitive

Portugal’s:
2000=100

unit labour costs, above Germany’s

GDP growth, below
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A competitiveness gap
Industry im FPortugzal
(indices rebhased, 200 = 1000
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RENTABILIDADE MEDIA DO CAPITAL INVESTIDO
Valores em percentagem )
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| Rendlmento dos portugueses afasta-se daIrlanda, Espanha e Grécia
Evolugao do PIB “per caprta desde 1995, medido em parldade do poder de compra (média UE-27-100)
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GDP growth
Annual % change

Forecast
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Taxa de variacdo anual do PIR
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PRODUTIVIDADE ESTAGMADA
PRODUTO POR TRABALHADOR {2000=100)
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CUsSTOS COM O TRABALHO DIVERGEM
CLSTOS UNITARIOS DO TRABALHD {Z000=1001)
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Traditional Values

1.5 2

Survival Values Self Ex Ebresaiun Values
Factor Score

Source: Ronald Inglehart and Christian Welzel, Modernization, Cultural
Change and Democracy. New York, Cambridge University Press, 2005: p.

64 based on the World Values Surveys, see www.worldvaluessurvey.org.
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GRAFICO IL.3 — DESPESA PUBLICA (SEM JUROS)
E POUPANCA PRIVADA (%PIB)

- :
-EI:F%‘ '; !

i

FONTE: AMECO



GRAFICO I1.5 — DIVIDA PUBLICA (% PIB)
E CRESCIMENTO POTENCIAL
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— DIVIDA E CRESCIMENTO

(Médias Moveis de 10 Anos)
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GRAFICO I1.7 — DINAMICA DE ESTABILIZACAQO
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GRAFICO IL.8 - INSUSTENTABILIDADE
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GRAFICO II1.1 - INDICES DE PRECOS (1995=100)
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GRAFICO IV.1 - INFLACAO MEDIA ANUAL (1971-2000)
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GRAFICO IV.2 - TAXA DE CAMBIO EFECTIVA
NOMINAL VS EU15 (Variacao 1971-2000)
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State fimnances are being reined in...
Portugal budget deficit (S of GDF)
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The pain is not in Spain
Estimated implied probability of default ower
the next five years™ (%
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"There must be someone who
can lend us the postage for
a begging letter to the IMF
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O “orgulho” (1?)
de Socrates

INDICADORES ECONOMICOS SELECCIONADOS ENTRE 2004 E 2010

Renmmenm por hab|tante (UE 2?-100] 784 772 757 753 749 764 741
Def ce ex[ernﬂ (% do PIB) Ol e 92 10 88 w1l 101 88
Encimdamento da ecunoma (% do PIEE.)3 T 83 e ™1 888 961 104 1075
Poupanca nacional (% do PIB)’ T B8 B3I 4 7 06 93 82
Taxa de desemprego E% da populal;ao acﬁwa}’ g g g g g

1=

Pensar Nimerodecesempregacos (mihares)® | 3680 4223 4218 4486 478 5386 6026
E,forga fi SEa| relatwo (UE 2?-10[}) 1106 1100 1115 1136 1133 1092 1133

Despesa publica corrente priméria (%dn pua) 3?839238?381386419424
M | G u E |_ Invest |mento publlco % du PIB) 33 30 24 27 28 29 28

Défice publico [% do PIB) 34 59 4] 31 35 100 86
FRASQUILHO - e = = B :

DiidapibicaedoP®) | 55 @8 9 683 76 @ 04

Mota: Os valores para 2010 sao estimativas.

L. PIE per capita corrigido pela paridade do poder de compra. Fontes: FM; célculos Miguel Frasquilho. 2. Défice da balanga corrente + Défice da balanca de capital. Fonte: Banco de
Partugal. 3. Conjunta das respansabilidades do Pais face ao exterior em termas liquidos. Fontes: Banco de Portugak calculos Miguel Frasquilho, 4. Fonte: Eurostat, 5. Fonte: INE, &, Carga
fiscal / P8 per capita, Fontes: FMI, INE, Ministério das Financas e da administragio Pablica; célculos Miguel Frasquilho. 7 Fontes: INE, Ministério das Financas e da Administracaa Piblica



11.0

10.0

=
o

-
£

e e e e
M~ w n -r

obaisdwasap ap exe]

-
)

-
o~

1.0

0.0

oLOC
8002
900¢<
ooz
<00¢<
o002
8661
9661
661
661
0661
8861
9861
r86l
<861
0861
8.61
9.61
.61
.61
0L61
8961
9961
961
<961
0961
8561
9561
rSse6l
<561
0S61
861
9r61l
rv6l
ev6l
or6l
8E61L
9€E61
rEGL
ZEGL



Total Emigration

tion with Africa

igra

-===+» Total Em

150000

100000

8002
S002
2002
6661
9661
£661
0661
L8861
a6
(:1:77
8i6L
SLG6L
cLi6L
6961
9961
€961
0961
LS6L
PS6L
LS6L
a6l
SP6L
F4 1%
6EGL
9€6L
EEGL
0EGL
LZ6L
vZElL
26
gL6L
S5L6L
ZI6L
G061
9061
£06L
0061
L6BL
veel
L6gL
aesl
ses8lL
88l
6LBL
9l
£L8L
0LB8L
L98L
rogl
Lagl
8581
SS8L



35.0

30.0

@ 25.0

20.0
5
o

Id OP 9% wa ejniq eduednog

5.0

0.0

ooz

8002

9002

ooz

cooz

0002

8661

9661

r66lL

€661

0661

8861

9861

14:1:1%

2861

0861

8L61

9.6}

rie6l

cL6l

0L61L

8961

9961

ro6lL

c961

0961}



Nas previsdes do FMI, Portugal chega
a 2016 pior do que os outros "periféricos”

PIB
Variacao homologa do em % W Portugal ® Espanha
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Défice externo
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I Gross external debt
By sector, December 31st 2010, % of total

B General [ Monetary I Banks
government authorities
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Sources: World Bank; *September 30th
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I Heavy lifting
Private debt as % of GDP, 2012
Bl Corporate® [ Household
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sources: Eurostat; OECD: IMF *Non-consolidated



Figure 2.5. Europe: Average Projected Real GDP Growth during 2011-12
(Percent)

B Below 0
[ Between Oand 2
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Source: IMF staff estimates.



Exportacodes

As vendas de Portugal para o exterior 80000
estdo a ser um dos principais suportes
da nossa economia. Cresceram 13,4%
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OS compradores A Espanha continua a ser o maior mercado das exportagdes portuguesas.

As vendas para fora da Unido Europeia tém aumentado, sobretudo para Angola
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Lista As 10 maiores

Segundo o Instituto Nacional de Esta-
tistica, em 2010, os setores do petréleo
e do automével foram os que mais ex-
portaram... e os que mais importaram

EXPORTADORAS

1
2
3

4

~l th

Petroleos de Portugal Petrogal
Volkswagen Autoeuropa
Soporcel Sociedade Portuguesa
de Papel

Continental Mabor Industria

de Pneus

Repsol Polimeros

Bosch Car Multimedia Portugal
Somincor Sociedade Mineira

de Neves-Corvo

Peugeot Citroén Automéveis Portugal
Portucel Empresa Produtora
de Pasta e Papel

10 C.A.C.LLA. Companhia Aveirense

de Componentes para a IndUstria
Automadvel

IMPORTADORAS

aWwN e

5
G
7
8
9

Petréleos de Portugal Petrogal
Galp Gas Natural

Volkswagen Autoeuropa

SIVA Sociedade de Importacéo
de Veiculos Automoveis

Pingo Doce

Renault Portugal

BP Portugal

Mercedes Benz Portugal

BMW Portugal

10 Peugeot Citroén Automobiles
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EU Member States’ innovation performance
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Notas do Presenter
Notas de apresentação
Average performance is measured using a composite indicator building on data for 24 indicators going from a lowest possible performance of 0 to a maximum possible performance of 1. Average performance reflects performance in 2010/2011 due to a lag in data availability.
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Eurozone inflation
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NMominal GDP and domestic demand
% change, Q1 2008 to Q2 2013
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Real GDP and domestic demand
% change, Q1 2008 to Q2 2013
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Public debt as a percent of GDP
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Notas do Presenter
Notas de apresentação
And it would look even less favourable to Ireland if we measured it as a percentage of GNP. Values for 2013 and 2014 are projections.


Despesas e Receitas do Estado (Portugal e Irlanda)
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Four Years On €20
Weakened economies, along with some countries’
acceptance of bailout loans, have helped drive up
debt in some euro-zone member states.
Government debt, in trillions 15
2009
B 201z
— = —r = = = 10
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~m-m I P
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“Through second quarter  Source: Eurostat The Wall Street Journal
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Effects of ‘crony capitalism’

Slovenia’s government debit
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Public assets, 2011
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Lisboa constrictor
Estimate of financing neaeds, 2014 & 2015
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PIB Per caplita
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Despesas do Estado: execugao orgamental
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Auto-estradas
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Populacao
Total da populacao residente
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Populagdo por falxa atarla
O anos 15-64 #60
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Taxa bruta de natalldade & mortalidade, em parmilagem
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Emigracao e imigragao
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Seguranca Social
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I Les misérables

Severity index, selected financial crises:

B Real GDP per person, % decrease from peak to trough
I Number of years to regain pre-crisis level of output*
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Source: Carmen Reinhart and Kenneth Rogoff *Forecasts, except far US and Germany
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Steppine Up

Fortugals shoe exports, im illions
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Heterogeneity within Switzerland and comparison countries
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Gaps between actual and potential GDP (Output gaps)
1 % of potential GDP
e CYP

Output gap in 2009

@ FIN
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Output gap in 2007 % of potential GDP
Source: DG ECFIN / AMECO and EEAG calculations, last accessed 5§ November 201 3.




Average external sector balances”

2002-2007 2008-2009
% of GDP % of GDP
Greece -11.2 Greece
Portugal Portugal
Slovakia Slovakia
Spain Spain
Cyprus Cyprus
Ireland Ireland
Slovenia Slovenia
Italy Italy
France France
Austria Austria
Belgium Belgium
Finland Finland
Germany Germany
Netherlands B i 78 Netherlands B ) .
=25 20 -15 -10 10 -25 15 -1 10

B Corporations [ Households Government

*) The numbers on the bars indicate the sum of the three sectors’ balances which is the extermal balance. A positive number indicates net
lending and a negative number net borrowing form the rest of the world.

Source: DG ECFIN / AMECO, last accessed 5 November 2013,
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Cyclically-adjusted primary balances

2007 2009
% of potential GDP % of potential GDP
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Output gaps and changes in cyclically-adjusted primary balances
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Public debt levels
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Government debt as %% of GDP,
top advanced countries
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Periphery Current Account Balances

Percentage of GDP four-quarter rolling average
10

20005 06 07 & 04 10 L1 12 13

Source: Eurostat,

Note: Data for Spain, Italy, Greece, and Germany are through 2013:04; data for
Portugal are through 2013:0Q3.




Saving, Investment Spending, and the Current Account

Percentage Change as a Share of GDE, 2010 to 2013

Saving Investment Spending Current Account
Greece 6.8 3.7 10.5
Italy .1 -3.0 4.1
Portugal 6.1 4.6 10.7
Spain 0.7 -4.4 5.1
Germany 0.4 0.3 0.7

Sources: Eurostat; Haver Analytics

Notes: Saving is defined as investment spending plus the current account balance.
[ata for 2013 are through the third quarter.



Periphery Banks: Use of Central Bank Credit

Billions of euros
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I Performance enhancing
Banks" non-performing loans, % of total, 2012
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FORMACAQ BRUTA DE CAPITAL FIXO (PRECOS DE 2005)
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Projected increase in Unemployment
pension spending Per cent
% points of GDP
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Portugal: rolling back the years
Gross debt as a % of GDP
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I Taxing wages

bap between labour costs and take-home pay
As % of total labour costs®, 2013
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Notas do Presenter
Notas de apresentação
From Which model of capitalism best delivers both wealth and equality?
William Q Judge, 
Stav Fainshmidt 
& J Lee Brown III 
Journal of International Business Studies (2014) 45, 363–386 doi:10.1057/jibs.2014.13 


Figure 1.1 The share of the service sector in a producer-side perspective.
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Laboured recovery

Structural unemployment in selected European countries

2013 (%)
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Howurly labowr productivity levels
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Growth forecasts
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I Slovenly

Banks’ non-performing loans™
As Y% of total, 2 2013 or latest
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I Coming up short

Loss of potential economic output™
2007-13, %
0 5 10

Greece
Ireland
Spain
Portugal
Britain

Italy

Japan
Canada
Sweden
France
Netherlands
United States
Germany
Australia

Sources: NBER Working Papers: L.M. Ball,
May 2014; E.E. Hall, May 2014



Unit labour costs
Q4 2013 (change from 2010, %)

-6 -4 -2 0 2 &

Italy
France
Ireland
Portugal

Spain

Source: QOECD



Long Road Back

Five years after the eurozone crisis began, countries that received bailouts are still struggling to rebuild
economic growth and tame debt.
IRELAND SPAIN PORTUGAL GREECE CYPRUS
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CHAMNGE
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Hote: Projections for 2014; Sources: IMF; Eurgpean Commission The Wall Street Journal
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Evolucao da despesa social em percentagem do PIB (1995-20 12)¢
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Table 1: Interest burden on public debt in 2014

. . Interest expenditure, % GODP, excluding
Gross public  Inlerest expendiure interest paid to ECB/NCBs and defemed

debL, % GOP % GOP interest payments to EFSF
Greece 175 4.3 28
Ireland 123 41
ltaly 128 4.7
Spain 92 33
Portugal 128 50
Gamany ] 19
France 82 22

Japan 244 21



. Average real GDP growth, 2004-2013
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o Real GDP growth, 2014
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y Real GDP growth, 2015
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Relative regional GDP per employee
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Greenhouse gas emissions in 2012
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Figure 1 Public and private spending on similar servicesin OECD countries, 2010
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Figure 2 Gross public social expenditures in OECD countries, 2011

percent of GDP
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Figure 3 Gross public social expenditure and the effects of taxation in OECD countries, 2011
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Figure 4 Gross public social expendiure and tax effects in OECD countries, 2011
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Figure 5 MNetafter-tax public and private social expenditure in OECD countries, 2011
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Figure& Netafter-tax total social expenditures in OECD countries, 2011
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BoxFigure1 Netpubli social expenditure, private donating, and velunteering, 20132

percent of population donating money percent of population volunteering time
S0 S0
# Donating money Ireland
m Volunteerng time MNesws Eealandc naé]guitecrh Stﬁs :’ United Kingdom | a5
70 - * | # MNethedands
lceland  anad |rehnd
#Australia
United S'h:ltes 40
# MNew Zealand #LDenmark
a0 u
A ustrali i
T Netherlands eustia 35
# lsraz| Skovena FinIanu:I e
50 .
lce land .ﬁ.usr.r_n Hiited I':lngdn:m 20
Is-r-:lel [ ] .h:l Fr=
. #Finland e
40 — _—!SL':“"ENE__D_ i 1 25
Mexco e — = ﬁlmﬂr E'nggium France
— ]
_ 20
30 - EST':“" Hlersak Republic
& ltaly -
Skovak Republic F'n:-rtugal o Shai France #
epublic #la p‘:q:'-:-rtug.i 15
Pl
20 * zech Republic E.;Eden
#hlexico #Estonia Poland [taly L0
|| ||
#Turkey
10 Turkey
| -5
0 0
] 10 15 20 25 30

public net after-tax social expenditures 2011, percent of GOP

Sources OB D Social B penditure Databese (00K, X014 update jauthors cakulations; and Charities £id Fou ndation (CAF 2014,



Figure 7 Net after-tax total social expenditure and broad income inequality, 2009-10
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Figure 8a Healthcare spending and health outcomes: Potential years of life lost for men, ages 0-69

years lost per 100,000 men, 2012
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Figure 8b Healthcare spending and health outcomes: Potential years of life lost for women, ages 0-69

years lost per 100,000 wormnen, 2012
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Figure 8b Healthcare spending and health outcomes: Potential years of life lost for women, ages 0-69

years lost per 100,000 wormnen, 2012
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Figure Sb Tertiary graduation rates and educational expenditures, 2011-12

graduation rates, tertiary types A and B (first time),* percent
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Figure 8c Healthcare spending and health outcomes: Infant mortality

death per 1000 live kirths, 2012

14
. Mexico
Underfunded Wasteful | 12
- 10
Chile
Tur' 8
8
United States
Slovak Republic
Hu&ar}r Mew Zealand 6
nid .
AN United Kingnﬁ%rlr%%’canada
Portugal . dFra Ceetherlands A
Estonia lsrael : Irel ;- E”&Errrlﬁan}, Switzerland
Ko G . © % Austria
S rinland SwedER R*=03282
Czec Repgﬁlnfeni‘alapa" Luxembourg Morway 2
& lceland
Efficient Effective
T T T T T T T T ﬂ
1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000

OECD =Organization for Ezonomic Cooperation and Developrrent; PP = purchasing power parity
Mote: Sizeof bubbles indicates relative share of total spending that is private.
Source: OFC D Healthcare Database 2014,



0s niimeros o imvestimento face aoresto daEuropa

Stook de capital por empregado Percentagem do peso do
Ermi mibhames d= suros irmesstm=ntc guablico no FB
=

Portugal

10 T
HL L 20
e I
L=l |
e AT S s W) e . 8 | | 212 =3 . 0

Variagfo do mvestimentoam S B 2002013 g 2013200

Farch CeicmlLisutrm Exp Borhugel Eales. S, Moita Letcnm Ausre Balgees Lax.  Fin. Holenom Exi. Franca bilm Esorm Thises
I L rm

e Treredc Lo



10
- Skilled

== | |nckillad

Real wage units
o]

1500 1600 1700 730 1500

Figure 1. Real wages in Portugal, 1500—1800.
Source: See fext.
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Figure 5. Simulated real wage rates for Portugal, 1500—1800. The simulated real wage is our
prediction of the real wage taking as given different vectors for the exogenous variables.
Source: See rext.
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Nascimentos em Portugal
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Endividamento fias empresas e flas familias
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Evolucao dos défices
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EU: Share of Lower-Skilled Workers, 2013
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Figure 1.1. Income inequality varies greatly across OECD countries and emerging economies

Level of income inequality (Gini coefficient). 2013 or latest available vear
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I Burdensome 3
Tax wedge®, % of labour costs, 2014
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I The toll of demography

Old-age dependencyratio, % 2013 2030 % change in
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I More in their pockets

Change inincome shares and top tax rates
1960-64 to 2005-00, percentage points
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Rome wasn't wound up in a day

Typical duration of a foreclosure procedure
Months, 2014
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Source: ECB



I The wriggle-room ranking M

Fiscal and monetary-policy flexibility, rich countries, maximum score=300

Overall ranking Fiscal space’ Government budget deficit = Main interest rate
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Sources: IMF; The Economist fDistance from IMF's estimated public-debt limit



I ]
Overtaking XX
[
GDP per person, 2005 prices, $°000
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I Government bonds

Ten-year yields, %

(Greece

Source: Thomson Reuters
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I Staying small

Companies employing 50 or more people
% of total companies, 2014 estimate

By firm size: I 50-250 M More than 250
0O 1 2 3 4
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I It could be worse
Government debt, as % of GDP, 2014

Interest spending, %

0 50 100 150 200 250

Greece 2.6*
Portugal 5.0
Italy 4.7
Spain 3.3
Germany 1.9
Japan 2.1

*Excluding deferred and
Source: Bruegel refundable interest
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Deeperin the hole
Change in debt as % of GDP*

Percentage point increase 2007-14
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I French surprise

Trade-union membership as % of employees

2013 or latest
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Figure 2.41. Life satisfaction and feeling life is worthwhile

Mean values on a 0-10 scale, 2013 or closest available year
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Figure 242, People’s evaluations of their lives as a whole
Measured on a 0-10 scale from "best possible” to “worst possible”, mean values, 2014
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Figure 2.43. Positive affect balance
Percentage of people reporting more positive than negative feelings overall yesterday, 2014
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Portugal (s growing at par with the euro area, but (s not
converging.

Real GDP

(Index, 1999Q1=100)
145

—Portugal —Euro area Greece Spain
140 i
135
130
125
120
115
110

105

100

Last obs. 2015Q1

g5
1999Q1 200102 2003Q3 200504 2008Q1 2010Q2 2012Q3 201404



...but debt (s declining only gradually.

Monfinancial Sector Debt 3/
(Percent of GDF)
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Share of Lower-Skilled Workers, 2013
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Local competition shows significant room for improvernent...

B &8 & 8 &8 &8 B
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Global Competitiveness Index Ranking, Intensity of
Local Competition, 20141
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Support for the euro

% thinking euro Is a good thing, Oct 2015
(change since Oct 2014, ¥ points)
) 50 60 70

Ireland
Germany
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Greece
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Portugal
EUrozone
France

Belglum
MNetherlands

[taly
Source: Eurobarometer

The share of the
eurozone population
reporting that the
single currency is

a good thing rose

4 percentage points
to &1 per cent over
the year, up from
&5 per cent in 2007,
Despite its rise in
popularity, fewer
than half of ltalians
have a favourable

view of the euro



] Aggregate Chinese investment

]
i Top flve EU countries (2000- 14)
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Portugal's parliament
Mumber of saats won in 2015 general election (2011)

Forward Portugal Soclalst Bloco de
coalition (PAF) Party (PS) Esquerda (BE)

Centre-right Cenfre-jeft 19 (8)
| Radical left
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Portugal in numbers
Forecasts for Portugal (as of Mov 5 2015)

GDP growth  Inflation  Unemployment
Par cant (year-on-year) : Per cant (year-on-year) { Per cont
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GDP per capita growth
1990-2015, average annual % change
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Como os salarios perderam peso

Valor mais baixo dos Oltimos
50 anos

Valor global dos salarios
Em % do PIB

100

80 A

1960 1980 2000 2015

O impacto da crise nos

rendimentos das familias
Variagcao entre 2010 e 2015
Portugal Zona
e e e £t euro
Rendimento
 disponivel bruto -4,6% B,2%
Massa salarial
_ total B84% = 989.1%
Beneficios sociais
__em dinheiro 5.6% 10.6%
rRendimento liguido
de propriedades 5,6% 10.,6%

Fonte: Comissao Europreia (base de dados Ameca)

Comparacao cOim a Zona euro

Em % do PIB Variagao®
2010/20015
Bélgica 60,5  EEE¥C
Eslovenia 604 R
Holanda EEE 10
Franga 0.9
Alemanha  EEENN 0,7
Zonaeuro EEFEEEEEEE O
Austria 558 10
Finlandia 03
Espanha E -3,1
Italia 53,8 -0,2
Luxemburgo [ER -0.5
Esténia 525 | 0.8
Portugal -4.8
Grecia 499 -4,4
Letonia 0.4
Chipre -5,4
Eslovaquia 0.2
Irlanda 5,5

"Pontos percentuais
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Change in banks’ bad loans
Impadred laans in € terms

{E change 2012-14}




Employment rate for tertiary
educated 25-34 year-olds
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More European millennials stay at home
18-34-year-olds living with parents by country (i)
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indice de percepciio da corrupcio de Portugal

MNo contexto dos paises da UE

ialor 10
REEEEALIRLS] B

--—-'_—'"—'-'_""-—-\_____———._

]
- Média UE 15 me———
Portugal
_ sadells DE 58 W 6

12006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

Pais melhr.}r!
classificado

NZ | Din. | NZ | Din.| Din.| Din.[ Din.

Fin. | NZ | Din.

Fonte: Transparency International [ Comuption Perception Index (2006 -2015) PUBLICO




Households with 3 or more children
%, 2004
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Unemployment rates in selected euro area countries

% of labour fonce o of labour force
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Unemployment and youth unemployment in 2015

&0
50
40

B Under 25

mAll

Source: Eurstat.



Youth (19-29 years) not in employment, education or training

(NEETS) in 2012
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Labour market transitions for the unemployed, European countries”
%
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B Unemployment to employment © Unemployment to unemployment ™ Unemployment to inactivity
2 This figure shows the transition rate between given labour market status quarter-to-quarter, here from
unemployment to employment, unemployment or inactivity and for the first two quarters of 2015. Data is not

seasonally adjusted.
Source: Eurostat and EEAG calculations.



Proportion of 25-34 year olds at home in 2014
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Relative median income at 65+

19 Ratio®

m 2007 m 2014

4 Ratio of the median equivalised disposable income of people aged 65 and above to the median equivalised
disposable income of those aged below 65.
Source: Eurostat.



Long-term care costs (public spending)

% of GDP
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Source: European Commission and Lipszyc et al. (2012).



First-time asylum applicants

EU total, development over tme

180 Persoms (thousands) % change over previous year's month
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EU countries, 2014 and 2015, absolute numbers®
Persoms (housands) Persons

{thousands)
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EU countries, 2014 and 2015, relative to populaton®®™

I Share

= European Union

10 |

@fyﬁ@ﬁ ﬁ@ﬁﬁ?ﬁfﬁ@w@wﬁ

2015 includes data up to and including October. ® Population as measured at the start of 2014,
Source: Furostat, last accessad on 21 January 2016,




Public finances

Gross debt? Fiscal balance?

1999— 2008/ 2010 1999— 2008/ 2010-

2007 2009 2014 2015 2007 2009 2014 2015
Germany 62.3 68.8 783 714 -23 ~17 -10 0.9
France 62.6 73.5 88.9 96.5 -25 -52 -49 -38
Ttaly 102.9 107.4 1232 133.0 -29 -40 -33 -26
Spain 482 46.1 81.6 100.8 2 ~77 -84 —47
Netherlands 490 55.5 64.6 68.6 -05 -26 -36 -21
Belginm 100.6 95.9 103.5 106.7 -05 -32 -36 27
Austria 66.2 74.1 823 86.6 -22 -34 -26 -19
Finland 406 372 52.7 62.5 38 0.8 -23 -32
Greece 1024 118.0 166.6 1948 -53 -127 -93 —46
Porugal 59.6 77.6 118.6 1282 —43 -68 -72 -30
Ireland 309 52.1 108.8 99.8 1.6 -104 125 -22
Slovakia 405 321 488 527 -52 -51 —42 27
Slovenia 25.7 28.1 58.0 842 -22 -36 -73 -29
Luxembourg 6.7 14.9 214 223 25 1.4 0.4 0.
Lithuania 20.1 218 38.5 429 -17 -6.1 -45 -1.0
Latvia 12.2 277 423 383 -17 -6.6 -3.0 -135
Cyprus 59.1 495 824 106.7 -24 -23 —6.0 07
Estonia 5.0 5.8 85 10.0 0.9 -24 0.3 0.2
Malta 65.5 65.3 68.6 65.9 -50 -37 -28 ~17
Euro area 69.0 75.0 §9.8 94.6 -19 —42 -39 22
United Kingdom 39.7 587 83.6 883 -18 -79 —74 —43
Sweden 489 38.6 39.3 4.7 1.1 0.6 -08 -14
Denmark 436 36.9 45.0 402 23 0.2 -16 -33
Poland 427 482 53.6 51.4 -39 -55 -47 -28
Czech Republic 246 31.4 421 41.0 -37 -38 -29 -19
Romania 19.5 18.2 35.9 39.4 -26 -73 -38 -12
Hungary 58.7 748 785 75.8 —63 -41 -35 -23
Croatia” 205 434 71.2 202 -2.7 —432 —6.0 —49
Bulgaria 451 13.3 18.7 31.8 0.5 -12 -25 -28
European Union 61.8 67.6 §4.2 §7.8 -17 - 4.6 —43 2.4
United States” 472 704 101.2 1049 -24 -99 —74 -38
Tapan 167.0 201.0 2342 2459 -59 -73 -87 -59
Switzerland 60.6 483 476 462 0.1 1.1 0.1 -02

¥ As a percentage of gross domestic product. For the European countries, definitions according to the Maastricht Treaty.
For the United States, Japan and Switzerland, definitions are according to the IMF. —* Data on Croatia and the United
States are only available from 2001 onwards.

Sources: European Commission, Autumn 2015; IMF World Economic Outlool, October 2015,




Projections of public budget effects of changing demographic
structure (change 2015-30)

6 Percentage points of GDP
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4 Based on "Cost-containment scenario”, (Oliveira Martins and de la Maisonneuve, 2014). Where projections are
not available over the period 2015-30, linear interpolation has been applied.
Source: OECD.



Net government debt in 2015

% of GDP
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Changes in the primary fiscal balances relative to pre-crisis GDP*

15

%o of GDP in X7 % of GDP in 2007

R

w2015 O 02004 e R —Total improvement during 2010-2015

3 Below the horizontal axis al zero deenarations of the primary Tiscal balance are reported; ahove this line
iiprove ments ane shown, The sum of the three bars nesult in dee overall change during 2008 -201 5,

Sowrce: European Commission, DG ECFIN, General Govemment Data and AMECD, Autamn 2015,
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Regional disparties in government bond yields in the euro area
Differences between 10-year natonal and synthetc euro area benchmark bond yields
% point Ve points
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Interest rates on loans to businesses

in selected countries of the euro area®’
5 a
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5 Mew loans to non-financial comporates up © me million euros using floating mies or pto | vear initial rate
fixation. The Euribor rate is based on secured interbank loans with a matur ity of one year.
Source: European Central Bank, st sccessad on | January 2006
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Economic growth in the EU member countries
Average real GDP growth, 2005-2014
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Real GDP growth, 2015
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" Real GDP growth, 2016 "
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GDP growth, inflation and unemplovment in the European countries

Share GDP growth | Inflation" Unemployment rate”
of in e in ¥

total

GDFP 2014 2015 2016 2014 2015 2016 2014 2015 2016

i %
Germany 20.8 1.6 1.5 1.9 0.8 0.2 0.9 5.0 4.6 5.1
France 15.6 0.2 1.1 1.3 0.6 0.1 08 10.3 10.4 10.3
Italy 12.0 0.4 0.7 1.1 0.2 0.1 0.7 12.7 11.9 11.4
Spain 7.8 1.4 3.1 2.8 0.2 0.6 0.5 24.5 222 21.0
Metherlands 4.8 1.0 1.9 1.9 0.3 0.2 0.9 7.4 6.9 6.5
Belgium 2.9 1.3 1.4 1.5 0.5 0.6 1.6 8.5 8.3 1.7
Austria 24 0.4 0.9 1.6 1.5 0.8 1.3 5.6 5.7 5.7
Finland 1.5 0.4 0.2 1.1 1.2 0.1 0.5 8.7 9.4 9.4
Greece 1.3 0.7 0.2 0.6 1.4 1.1 0.1 26.5 25.1 249
Portugal 1.3 0.9 1.5 1.6 0.2 0.5 0.7 14.1 12.7 12.1
Ireland 1.3 5.2 6.9 4.1 0.3 0.1 0.7 11.3 9.4 B.7
Slovakia 0.5 2.5 34 3.7 0.1 0.3 1.0 13.2 11.5 10.1
Slovenia 0.3 .0 25 2.3 0.4 0.8 0.7 9.7 9.1 8.5
Luxembourg 0.3 4.1 2.6 1.9 0.7 0.0 0.9 6.0 6.2 5.7
Lithuania 0.3 3.0 1.6 2.1 0.2 0.7 0.8 10.7 9.1 8.4
Latwia 0.2 24 3.0 3.2 0.7 0.2 1.1 10.8 9.9 9.6
Cyprus 0.1 2.5 1.4 2.5 0.3 1.6 0.0 16.1 15.6 15.1
Estonia 0.1 29 0.9 LB 0.5 0.1 1.0 7.4 6.1 6.0
Malta 0.1 4.1 5.1 38 0.8 1.2 1.4 5.9 54 5.1
Furo area™ 735 0.9 ] 1.7 0.4 0.0 0.9 11.6 10.9 1.6
United Kingdom 149 29 2.2 213 1.5 0.1 1.0 6.1 54 5.1
Sweden 3.2 2.3 34 3.0 0.2 0.7 1.3 7.9 74 7.0
Denmark 1.9 1.3 1.2 1.7 0.3 0.2 1.0 6.6 6.2 6.2
EU 229 935 1.3 1.7 1.8 0.6 0.1 0.9 10.5 9.8 9.6
Poland 239 33 3.5 3.6 0.1 0.7 0.9 9.0 7.5 6.7
Czech Rpublic 1.2 2.0 4.5 24 0.4 0.3 1.1 6.1 5.1 4.5
Romania 1.1 29 3.7 3.5 1.4 0.4 0.6 6.8 6.8 6.4
Hungary 0.7 3.7 2.5 23 0.0 0.1 1.4 7.7 6.9 6.3
Croatia 0.3 0.4 1.8 23 0.2 0.5 0.5 17.3 16.6 16.2
Bulgaria 0.3 1.5 2.7 28 1.6 1.0 0.7 11.4 9.4 B.6
MNew Members® 7.9 28 3.3 31 0.3 —0.4 0.9 8.9 7.9 7.2
EU 28% 1000 1.4 1.8 1.9 0.6 0.0 0.9 10.2 9.5 9.1

* GDP growth rates are based on the calender adjusted senies except for Ireland, Slovakia and Fomania for which
Eurostat does not provide working-day adjusted GDP series.
® Standardised unemployment rate.

Bulgaria.

" Harmonised consumer price index (HICP).

4 Weighted average of the listed countries.
Slovakia, Slovenia, Lithuama, Latvia, Estonia, Poland, the Czech Republic, Romania, Hungary, Croatia and

= Weighted average over

Source: Eurostat, 2015 and 2016: EEAG forecast.




Public sector size, OECD countries®

% of GDP
M Gross expenditure share
50 ® Adjusted expenditure share™
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¢) Public sector size is measured as total general government expenditure as a share of GDP.

) The adjusted expenditure share measures transfers net of taxes to make the numbers comparable since transfers
follow a gross (taxable income) and a net (non-taxable income) principle across countries, see Box 4.1. Data applies
to 2011 to allow for this adjustment.

Source: OECD and EEAG calculations.



Trade shares, OECD countries

% of gross value added in private sector
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%) The trade share is measured as “2*(imports+exports) and illustrated as a share of gross value added in the private
sector. Data applies to 2013,

Source: OECD and EEAG calculations.



World's top ten wine exporters
2014 exports, tonnes (m)
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Peaople at risk of poverty or social exclusion
2014 %)
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Forecast 2016 government bond issuance
£bn*
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Economia regressa ao crescimento
Variagao homologa do PIB

2010 2016

Foi com alguma atraso em relacdo aquilo que tinha sido previsto, mas a economia porfuguesa regressou ao
crescimento econdmico em 2014, tendo acelerado em 2015, Para este ano, o Governo antecipa uma nova
aceleracdo. As instituicdes internacionais estao menos optimistas.

Filg: ENE, Cormieso Eurcpedy, Fii, OF




A subida e descida da montanha do desemprego

Taxa de desemprego trimestral

12 Trim. 2011 4° Trim. 2015

A taxa de desemprego sofreu um agravamento substancial desde a chegada da troika até a0 inicio de 2013
que surpreendey todos, inclusivamente o Governo. A partir desse momento, registou-se uma descida,
também ele algo inesperado na sua dimensdo. O ritmo de alivio abrandou desde meados de 2015,

Fofilg: ERE, Carmbsaio Europesa, P, O Xils




Défice ajusta

Saldo orgamental em percentagem do PIB

'11!!“‘

2010 2016

A intervencdo da troika chegou numa altura em que o défice or¢amental portugues estava em niveis muito
elevados. Os Ultimos anos, deixaram as contas publicas do pais menos desequilibradas. Sem o impacto da
intervencdo no Banif, o defice de 2015 teria ficado nos 3%. Para este ano, o Governo espera 2,2%.
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Um pais mais equilibrado face ao exterior

Balanga de transacgoes correntes

@ﬁzh

2010 2016

0 saldo externo da economia portuguesa também registou uma melhoria nos Oltimos anos, beneficiando de
um crescimanto continuo das exportacdes, mas também de um forte abrandamento das importacdes, fruto
da quebra da procura interna, provocada pela crise e pela austeridade,

nte: INE, Comis3o Europeda, FM




A escala e a descida a pique dos juros

Evolugao dos juros, em percentagem

31.12.2010 05.04.2016

s juros da divida soberana portuguesa registaram um verdadeiro sobe e desce desde 2011. Dos 6,6% com
fa

que fechou 2010, a taxa das obrigacdes a 10 anos chegou a um maximo de 17,393%. Desde entdo, a tendencia
foi de sustentada recuperacdo, tendo chegado a 1,5%. Estd agora nos 3,149%,




Share of severely materially deprived people
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Real GDP per capita

Crisis Year Country & chat:ﬁz’glﬁeak KO t:i[;}l’_e;:s;;:;ak
2008 France -3.8 9
2008 Germany -5.3 3
2008 Greece -24.9 13
2007 Iceland -9.7 9
2007 Ireland -11.0 8
2008 Italy -10.9 15
2008 Netherlands -4.4 9
2008 Portugal -7.0 12
2008 Spain -10.3 11
2007 UK -5.9 8
2007 US -4.8 0
Summary Mean -8.9 9.6

Median -7.0 9
Notes: Ttalics denote any calculation in which IMF estimates for 2016 and beyond are used

| Sources: IMF World Economic Outlook and the author




Portugal GDP growth

Annual % change
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Source: Thomson Reuters Datastream
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Portugal’s non-performing bank loans
% of gross loans
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General government financial balances
% of GDP

Farecasf
-10
Bl Fortugal
B Euroarea 12
' 1 | 1
2007 08 09 10 T 12 13 14 15 14 17

Source: QECD



Road deaths per 1 million
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Trust in official statistics
Proportion who trust official statistics, Spring 2015 ()
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Unemployment rates forecast for 2017 (%)
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Share of female teachers and principals
In lower secondary schools, 2013 (%)
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Savvy savers
Sawving as % of household disposable income
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Years to get back to 2008 GDP levels
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" Iraly and Greece are not expected to get back to 2008 levels of GDP within the time frame forecast-up to 2021

Source: IMF forecast



I GDP and household income
Per person, Q1 2007-Q1 2015, % change B GDP W Household disposable income*
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177% Greece Regulations, Obligations European
countries’ debt vs. law and order
(effective civil and criminal justice
procedures, absence of corruption, etc.)
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Under-threes cared for only by their parents
2014 (&)
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Savvy savers
Sawving as % of household disposable income
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JUROS DA DIVIDA
Em %do PIB, 2015
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FONTE: FINANCIAL TIMES




Household saving rates
As a percentage of disposable income, 2015
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Datawatch |

inferest payments on
government debt

% of GDP, 2015
e 2 . 4
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Over 4 per cent of
Portugal, Italy and

"Greece’s GDP

went on public
debt interest
payments last
year — double the
amount paid in
the average of the
OECD countries
and more than
three times that of
Germany ,
blogs.ft.com/ftdata



Variacao no saldo orcamental

Em pontos percentuais, quando se
assumem taxas de juro "normais"

Bélgica -2,3 I
Italia -2
Franca

Espanha

Reino Unido

Holanda

Canada

Hungria

Austria

Alemanha -1,6 I
Polonia -1,3 I
Africa do Sul 1,3 I
EUA -1.3 I
Finlandia -1,2
Portugal -1,1 I
México A1
Suica 0,40
Japao -0,40
india 0410
Coreia do Sul -0,30
Australia 011
Indonésia 0
China 1o
Russia Mo,3
Brasil

Fonte: Standard & Poor's
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Notas do Presenter
Notas de apresentação
Portugal is one of the countries that benefit less from ECB keeping interest rates low: 2015 its public deficit would have been only 1.1% higher without ECB intervention (5.5% instead of 4.4%), according to Standard & Poor’s.


Government 10-year bond yields

Per cent
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Numero de canais nacionais
nas redes de TDT, 2014

[talia I 5 1
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Letonia Rummmn 88
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Suécia e 48
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Polonia 2SN 8
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Fontes: Obs. Europeu do Audiovisual; UER



Canais do Servico publico
na TDT europeia
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Population with low or no A digital skills

digital skills deficit persists
2015 (%) in Italy and
O Greece, with
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Source: European Commission Digital Scoreboard  four in Finland



Nacionalidades mais representativas
Em 2015
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Fonte: SEF, Relatdrio Anual de Imigracgéo,
Fronteiras e Asilo 2015



EU member states
Net contribution per capita 2014 (€)
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Quem + pagou a UE

em milhares de milhdes de euros, 2014

15,5 [ Alemanha
7,2 [ Franga
-4,9 I Reino Unido
-4,7/ | Holanda
-4,5 0 [talia
-2,3 - Suécia
-1,5- Bélgica
-1,2[ Austria
-0,8 || Dinamarca
-0,8 ||| Finlandia

... EQUEM MAIS RECEBEU DA UVE

Irlanda o0
Luxemburgo | 0,1
Chipre | 0,1
Croacia | 0,2
Malta | 0,2
Esténia | 0,5
Eslovénia || 0,8
Leténia | 0,8
Eslovaquia [ 1
Espanha [ 1,1
Lituania || 1,5
Bulgaria -1,8
Rep. Checa 3
Portugal [ 3.2
Roménia |1 4,5
Grécia _5,2
Hungria [ 5,7
Polonia [ 13,7

FONTE: COMISSAOC EUROPEIA




House prices

Annual % change, Q12016
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Crédito mal parado

Em percentagem do crédito total
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A banca italiana e portuguesa em bolsa
Variagdo das acgdes (em %)

Desde Setembro de 2008 M Desde o inicio de 2016

Unicredit Intesa Monte BPI
San Pan!u dei Paschi
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3? 4 "45;1

12,3
-99,2

-89,8

Fonte: FMI (Financial Soundness Indicators): Reuters

BCP
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OS PIORES NO CREDITO MALPARADO

Em % do crédito total bruto em 2015

Chipre
Grécia
Bulgaria
Italia
Croacia
Irlanda
Portugal
Romeénia
Hungria
Eslovénia
Malta
Espanha

18
16,3
14,9
12,8
12,3
11,7
10
9,4
6,3

FONTE: BANCO MUNDIAL

24,4

34,7

45,6



PERDAS ACUMULADAS DOS BANCOS

Em milhoes de milhares de euros

Irlanda (2009-2013)
Grécia(2010-12-14)
Espanha(2011-2012)
Italia (2011-2014)
Alemanha (2008-2009) 36
Bélgica (2008-2009) 22
Holanda (2002-2009) 11
Portugal (2011-2014) [ 11

FONTE: MARCO LAMANDINI, UNIV. DE BOLONHA

58

55
52

83



OS BANCOS COM AS PIORES AVALIAGOES

Racio price-to-book

Banca Monte dei Paschi di Siena 0,09
ABN AMRO Group 0,19
Eurobank Ergasias 0,21
Banco Popolare 0,23
Commerzbank 0,25
Unione di Banche Italiane 0,25
UniCredit 0,26
Deutsche Bank 0,26
Banco Comercial Portugues 0,28
Alpha Bank 0,30
B. Popolare dell'E. Romagna 0,33
Royal Bank of Scotland Group 0,40
Banca Popolare di Milano Scarl 0,40
NOTA: VALOR EM BOLSA FACE AQ VALOR CONTABILISTICO. ABAIXO DE 1, O BANCO VALE

MENOS DO QUE O REGISTADO CONTABILISTICAMENTE. UM RACIO MUITO BAIXO PODE

SIGNIFICAR QUE A AGAO ESTA A VALER ABAIXO DO SEU VALOR F’E L MAS TAMBEM PODE

INDICAR QUE HA ALGUM PROBLEMA SERIO COM O BANCO

FONTE: THOMSON REUTERS
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Renewable energy subsidies
Countries with largest subsidies, 2013 (Sbn)
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Evolugdo da quota de mercado, indice 2007=100
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A graphic presentation of Portugal's exports.



The following export product groups represent the highest dollar value in Portuguese global
shipments during 2015. Also shown is the percentage share each export category represents
in terms of overall exports from Portugal.

1. Vehicles: US$6 billion (10.8% of total exports)
2. Electronic equipment: $4.5 billion (8.1%)

3. Qil: $4.3 billion (7.8%)

4, Machines, engines, pumps: $3.6 billion (6.5%)
5. Plastics: $2.8 billion (5.1%)

6. Footwear: $2.1 billion (3.8%)

7. Knit or crochet clothing: $2.1 billion (3.8%)

8. Paper: $2 billion (3.6%)

9. Furniture, lighting, signs: $1.9 billion (3.4%)
10. Iron or steel products: $1.6 billion (2.8%)



The following types of Portuguese product shipments represent positive net exports or a
trade balance surplus. Investopedia defines net exports as the value of a country’s total
exports minus the value of its total imports.

In a nutshell, net exports is the amount by which foreign spending on a home country’s
goods or services exceeds or lags the home country’s spending on foreign goods or services.

. Footwear: US$1.3 billion (Down by -4.2% since 2011)

. Knit or crochet clothing: $1.1 billion (Up by 5%)

. Furniture, lighting, signs: $946.2 million (Up by 74.9%)
Cork: $837.1 million (Down by -11.6%)

Paper: $832.4 million (Up by 36.1%)

. Alcoholic beverages: $714.5 million (Down by -17.8%)

. Woodpulp: $621.7 million (Down by -6.7%)

. Ceramic products: $611.1 million (Up by 0.5%)

. Other textiles, worn clothing: $531.4 million (Up by 3%)
10. Iron or steel products: $530.1 million (Up by 111.7%)
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Notas do Presenter
Notas de apresentação
http://atlas.media.mit.edu/en/visualize/tree_map/hs92/export/prt/all/show/2014/


Real wages since the financial crisis
% change Q4 2007 to Q4 2015
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Portugal’s budget deficit

As a % of GDP
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Portuguese government debt
As a % of GDP
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Portuguese growth

year-on-year quarterly rate (%)
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