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Chart 1
Real GDP: 1961 - 2019
% annual changes
(2018 and 2019: Forecasts)
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Chart 1
Real GDP: 1961 - 2019
% annual changes
(2018 and 2019: Forecasts)
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Source: AMECO, Now 2017 A long declining trend!



Chart 2
Real GDP: Annual average rates
Periods: 1960 - 1974; 1975 — 1985; 1986 — 1998; 1999 — 2014;
2015, 2017, 2018 and 2019
2018 and 2019: Forecasts
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Chart 3
Real GDP: 1960 - 2019
Annual Index - 1999 = 100
(2018 and 2019: Forecasts)
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Chart 4
Unemployment rates:1960 — 2019
(2018 and 2019: Forecasts)
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Chart 5
Gross fixed capital formation at 2010 prices: 1961 — 2019
Annual changes (%)
(2018 and 2019: Forecasts)
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Chart 6
Gross fixed capital formation (Volume): 1960 — 2019
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Chart 7
Gross fixed capital formation /GDP (%): total economy (2010 prices)
1960 - 2019
(2018 and 2019: Forecasts
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Chart 8
Gross fixed capital formation/GDP (%): general government (current prices)
1960 - 2019
(2018 and 2019: Forecasts)
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Chart 9
Net lending (+) or net borrowing (-): general government :
Percentage of GDP at current prices (excessive deficit procedure)
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Chart 10
Net lending (+) or net borrowing (-) excluding interest: general government:
Percentage of GDP at current prices (excessive deficit procedure)
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Chart 11
Structural balance of general government :- Adjustment based on potential GDP Excessive deficit procedure
Percentage of potential GDP at current prices
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Chart 12
General government consolidated gross debt
Percentage of GDP at current prices (excessive deficit procedure)
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Source: AMECO, Nov. 2017



Chart 13
Balance on current transactions with the rest of the world (National accounts)
(Percentage of gross domestic product at current prices)
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Source: AMECO, Nov. 2017 A new fact: the external balance!



Chart 14
Net lending (+) or net borrowing (-): total economy
(Percentage of gross domestic product at current prices)
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Some conclusions

>

>

Portugal follows a general long trend of economic growth slowing that is triggered by the 1970s crisis;
This is particularly serious in terms of investment development;
All the declining trends have been accentuated with the entry into the Eurozone;

We can even talk about an euro shock over the Portuguese economy that was deepened by the international
Crisis;

The austerity policy followed from 2011 to 2014 provoked the returning to the output levels of the beginning of
2000 and to the investment levels of the end of the 1980s;

But, we reached an external balance and a deep reduction of the budget deficit, in line with the European
commitments;

Unemployment reached historical extreme levels;
Average revenues felt in line with unemployment and output reduction;

Divergence with European average increased;

»In short: the euro didn’t work as an internal adjustment mechanism



O Orcamento para 2019: alguns dados



Quadro 11.3.3. Cenario macroeconomico 2018-2019

(taxa de variag3o, %)

NE OE 2018 PE2018-22
PIB e componentes da despesa (taxa de crescimento homologo real, %)
PIB 19 28 23 22 23 23
Consunmo privado 24 23 23 18 20 20
Consumo publco 08 02 10 02 07 -0.1
Investimento (FBCF) 23 82 | 52 70 82 7.0
Exportagdes de bens e servicos 44 78 | 68 48 83 48
Importagdes de bens e servicos 47 81 | 69 48 83 50
Contributos para o crescimento do PIB (ponfos percentuais)
Procura interna 20 31 27 25 25 26
Procura externa liquida -02 03 -03 -03 02 -02
Evolugdo dos pregos
Deflator do PB 18 15 14 14 14 14
IPC 0.6 14 13 13 14 14
Evolug3o do mercado de trabalho
Emprego (ética de Contas Nacionais) 16 33 25 02 12 11
Taxa de desemprego (%) 111 89 68 63 76 72
Produtividade aparente do trabalho 03 05 -02 13 05 12
Saldo das balangas corrente e de capitaF (em % do PIB)
Capacidade/Necessidade liquida de financiamento faceace 1,0 1.1 1.0 12 16 18
- Saldo da balanga corrente 0.1 02 00 00 07 07
da qual s aldo da balanga de bens e servicos 11 08 07 07 10 10
- Saldo da balanga de capial 08 02 1.0 1.2 0e 1.1

(e) - estimativa, (p) - previs3o.
Fontes: INE e Ministéno das Financas.




PiBe Componentec da Decpeca (em =rmos meals)

) 23 22 23 20 22 22 | 23 13 23 1% 22 1%
Cansuro Prvado 23 18 20 18 18 18 - - 22 13 | 23 20
Cansuro Aibico 10 02 o7 o3 a7 91 - - 02 a1 | 12 a7
rwestment (FECH) s2 70 57 53 58 &8 - - 58 S5 53 52
Exporta;Bes os Bers = Servgos 86 45 68 55 S8 43 65 47 55 45 57 45
rpormghes de Bens & Servigos &8 48 63 5§ 84 47 68 S5 57 50 &3 42

Evolugso dos Pregos

Deflator do FE 14 14 13 14 | 14 13 15 15 - - 14 15

HC 12 013 12 15 | 14 17 17 15 | 14 15 | 13 14
Evolugso do Meroado de Trabalho

Eprego 25 08 21 13 20 13 | 18 12 26 12 | 28 12

Taxa de Desenprago (%) &8 63 77 &8 75 &6 73 &7 72 62 &3 &1

Froduthvidads aparente do rabaho 942 13 02 08 02 a8 - - - - | 04 08

Saidoc dac Bxlangac Corrents o de Capital (em% do FE)

- Copacidndes louidas de francrenio face soexterir 10 12 15 15 - - - - 12 18 | 15 14
- Saigo iy Balanga Corrents 0 o0 0§ 0O 93 @5 02 01 - - 07  as
Cap./Noo.de finano. dac Admin. Pibllcas (% coPB) 407 02 0% 208 97 202 07 03 - - | a5 -2
Sado primario 27 31 27 28 28 31 28 28 - - 0 312
Sado estutura’ 95 €93 41 41 07 08 05 495 - - 07 05

(1) Em percentagem do PIB potencial.

Fontes: FMI - Worid Economic Oufiook, outubro 2018; CmisséoEunpeaEcamncForecastmaoZMB QOCDE - Economic
Outiook, |uimo2018:83wodePomgd—BolehmEcommoo junho 2018; CFP - Finangas Publicas: Sifuagdo e Condicionantes
2018-2022 - Atualizagso, setembro 2018; Ministério das Finangas.



Grafico lll.1.2. Passagem do defice das AP de 2017 para 2018
(contributos em p.p. do PIB de 2017)
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Nota: um ajustamento negativo (positivo) melhora (agrava) o défice.
Fontes: INE, Procedimentos dos Défices Excessivos de 21 de setembro de 2018 e Ministério das Finangas.



Receita
Alterac3o de taxas de IEC's e escaldes do IABA
Contribuig3o sobre Renovaveis
Biminag3o da sobretaxa RS
Alterac3o escaldes RS
Tributag3o autonoma de viaturas - RCe RS
Fimdo PEC
IRC do nterior
RCAVE
Dividendos
NA da eletricidade e gas natural

Alargamento do imite da DLRR (Deducdo de Lucros Retidos e Re-nvestidos)

NA na Cuktura

Total de medidas do lado dareceita
Despesa
Eeito Iiquido do descongelamento de carreiras
Reformas de longas carreras
Prestacdo Social para Inclusdo
Aumento extraordinario das Pensdes
RSI- valores de referéncia
Abono de Famiia
FPoupanga com Juros
Complemento Extraordinario de Fensdes Minimas
Exercicio de revis3o de despesa
Total de medidas do lado dadespesa
Impacto no saldo
Fonte: Ministério das Finangas.
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l1.3. Perspetivas Orcamentais para 2019

2018+ 2019 201817 20118 2018+ 2019 201817 201318
mihdes de suros tvh % do PIB var. p.p.

1. Recelias Fiscals 510555 525529 47%  29% 253 251 02 -02
Impostos s/Frodugdo e ImportagSo 304585 317821 49%  43% 15,1 152 02 0.1
Impostos s/Rendimento e Ratrimonio 206060 207708 45% 03% 102 89 0.1 -03

2. ContrbuigBes Soclals 237468 247216 4T%  41% 18 118 0.1 0.1
Das quais: Contrbuicdes Soclls Tetivas 189439 139154 56%  S51% 34 95 02 0.1

3. Outras Recatas Comentes 110737 121235 19%  95% 55 58 -0.1 03

4. Total Receltas Correntes (1+2+3) 858861 893380 43% 41% 425 27 02 02

S. Recsitas de Capital 12303 13209 616%  24% 06 05 02 0.0

6. Total Racsltas (4+5) 871764 907183  43%  41% 432 433 0.5 02

7. Consumo Intermedio 108004 109797 22% 1.7% 53 52 -0.1 -0.1

3. Despesas com Pessoal 218564 225446 26% 3.1% 108 108 -0.1 -0.1

9. Frestages Soclas 369915 383380 35%  33% 133 183 0.0 0.0
Das quas: Prestagdes que ndo em Sspacie 333351 346878 38%  38% 16,5 16,6 0.0 0.0

10. Juros £968,1 68672 -63% -14% 35 33 04 -02

11. Subsidios 950,8 10694 10%%  125% 05 05 0.0 0.0

12. Qutras Despesas Correntes 48440 49142  81% 15% 24 23 0.1 -0.1

13. Total Despesa Corrents (7+8+3+10+11+12) 824111 847732  26%  25% 408 405 04 03
Da qual: Despesa Corrente Primaria (13-10) 754431 779080 3.6% 3.3% 374 37.2 -0,1 -0.1

14. Formag3o Bruta oe Capital Fixo 41438 48534 153% 17.1% 21 23 0.2 03

15. Quras Despesas de Captal 2078,0 14775 R7% -2583% 1.0 0.7 05 -03

16. Total Despesas de Capital (14+15) 62217 63309 340% 15% 31 30 07 0.1

17. Total Despesa (13+16) 8863295 911041 44%  28% 439 435 02 04
Da qual: Towl Despesa Primaria (17-10) 816848 842369 S4% 3.1% 404 40.2 06 -0.2

18. Cap. (+)/ Nec. (-) Ananciamento Liquido (6-17) -14565 -385,1 07 -02 0,2 05

(e) — estimativa; (p)- previsao.
Fontes: INE e Ministéno das Finangas.



Grafico lil.3.1. Decomposigao da despesa publica em 2019
(em percentagem da despesa publica)
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Fonte: Ministério das Financas.



Quadro lIl.4.1. Trajetoria da divida

(% do PIB)
s 208 2007 28
Divida piblica consolidada (% PIB) 1288 1292 1248 1212 1185
Variag3o emp.p. do PB -18 05 45 -35 27
Eeto saldo primario -02 -22 -28 2.7 3.1
Eeto dnamico -03 -04 -16 -1.1 -1.0
Heito jurcs 48 42 38 35 33
Heito PB 49 46 54 45 43
Qutros -14 31 0.0 02 14

Grafico lll.4.1. Contributo para a variagao da divida publica
(pontos percentuais do PIB)
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