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Taxas médias de variacao anual

PIB (Volume)

Periodos: 1961-1974; 1975-1985; 1986-1998; 1999-2017
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PIB (PPP): REPARTICAO DA ECONOMIA MUNDIAL
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PARTICIPACAO NO PIB MUNDIAL

(PPP)
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INVESTIMENTO EM PERCENTAGEM DO PIB
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1961

Produto Interno Bruto (Volume): 1961-2017

Taxas de varia¢ao anual
(2016 e 2017: ProjegoOes)
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Fonte: AMECO



PORTUGAL: PIB Volume

(1995-2014E)

Unidade: Milhdes de euros (2011)
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Formacgao Bruta de Capital Fixo (Volume): 1961-2017
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Formacao Bruta de Capital Fixo-FBCF

Taxas de variagdo homadloga trimestral
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BALANCAS CORRENTES
EURO AREA (- ALEMANHA) E ALEMANHA
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FED Federal Funds Rate, American central bank's interest rate

Charts - historic FED interest rates

Graph American interest rate FED - interest rates last year Graph American interest rate FED - long-term graph
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The current American interest rate FED (base rate) is 1.250 %

http://www.global-rates.com/interest-rates/central-banks/central-bank-america/fed-

interest-rate.aspx »
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ECB refi rate - European Central Bank's interest rate

Charts - historic ECB interest rates
Graph European interest rate ECE - interest rates last year Graph European interest rate ECB - long-term graph
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The current European interest rate ECB (base rate) is 0.000 %

http://www.global-rates.com/interest-rates/central-banks/european-central-
bank/ecb-interest-rate.aspx
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BodJ overnight call rate - Japanese central bank's interest rates

Charts - historic BoJ interest rates

Graph Japanese interest rate Bod - interest rates last year Graph Japanese interest rate Bod - long-term graph
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The current Japanese interest rate BodJ (base rate) is -0.100 %

http://www.global-rates.com/interest-rates/central-banks/european-central-
bank/ecb-interest-rate.aspx



Official Bank Rate, British central bank’s interest rate

Charts - historic Bank of England interest rates
Graph British interest rate BoE - interest rates last year Graph British interest rate BoE - long-term graph
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The current British interest rate BoE (base rate) is 0.250 %

http://www.global-rates.com/interest-rates/central-banks/european-central-
bank/ecb-interest-rate.aspx



BCE: ultimos desenvolvimentos =

Quarta fase: a recuperacdo?

“For many years after the financial crisis, economic performance was
lacklustre across advanced economies. Now, the global recovery is firming
and broadening. A key issue facing policymakers is ensuring that this nascent
growth becomes sustainable.

Dynamic investment that drives stronger productivity growth is crucial for
that — and in turn for the eventual normalisation of monetary policy.
Investment and productivity growth together can unleash a virtuous circle,
so that strong growth becomes durable and self-sustaining and, ultimately, is
no longer dependent on a sizeable monetary policy stimulus.”

Introductory speech by Mario Draghi, President of the ECB, at the ECB Forum on Central
Banking, Sintra, 27 June 2017
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Eficacia da politica monetaria

DINAMICA INFLACIONISTA

* Expectativas inflacionistas baixas

* Choques externos temporarios (petrdleo)
* Folgas do mercado de trabalho

POLITICA MONETARIA

—

PROCURA AGREGADA

19



Agenda Macron para a Europa

* Uma Politica Orcamental Comum

 Um ministro das financas comum

 Terminar a Uniao Bancaria

 Uma relacao Franco-Alema renovada e reforcada

Reacdo alema:
* Sim, mas ...

"Todos os que conhecem a Europa reconhecem que é bastante irrealista
pensar em mudancas de tratados na Europa neste momento... Os franceses
também nao estao preparados para isso."

Schaueble, maio 2017
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Duas principal conclusoes:

» Necessidade de ajustar o sistema euro as dinamicas atuais das
diferentes economias europeias;

» Recuperar a politica orcamental como instrumento fundamental para
contrariar o processo de exaustdo da politica monetaria e trazer a
economia para uma zona de estabilidade que permita reverter, de
forma sustentavel, as tendéncias de estagnacao que ainda se
manifestam



OBRIGADO



PROJECOES ECONOMICAS



COMISSAO EUROPEIA



PIB Real

8
7
6
5
A Desemprego

25
3
1

|| 0 N
0

Germany Portugal Spain United Euro Area European Japan China World
Kingdom Union 10
N 2015 m2016 m2017 m2018
Germany Portugal Spain United Euro Area European Japan
Kingdom Union

m2015 m2016 w2017 m2018

European Economic Forecasts, Spring 2017



Inflacdo

PN

/ \
77\
il |/ | |||.|

. / \
Germany ug Qin te Ar pe A an
Germany Portugal United Euro Area European Japan o ion
0,5 Kingdom Union [
1 \ ’
2015 m2016 2017 m2018 /

-6 N—

N

w

Saldo Orgamental

[EnY
N

W
-

o
!
w N I—\ o

1
B

2015 m2016 m2017 m2018

European Economic Forecasts, Spring 2017



Balanca Corrente

10

Germany

(o]

[e)]

S

N

te Euro Area European A Japan
i do Union

Portugal Spain

m2015 w2016 w2017 m2018

European Economic Forecasts, Spring 2017



FMI



Table 1. Overview of the World Economic Outlook Projections

{Percent change unless nofed otharwiss)
Year over Year
Difference fom Aprl 2017 4 over 04 &/
Ezfimate Projechons WEO Projechions 1/ Ecimaie Projections

2015 2016 2007 28 anT 2018 Pl 27 2018
World Output 34 32 35 36 0.0 0.0 32 35 T
Advanced Economies 21 1.7 20 19 0.0 01 20 19 19
United Siabes 26 16 21 21 02 0.4 20 20 23
Ewro Area 2.0 18 18 1.7 02 01 18 18 17
Gemnany 15 18 18 16 02 01 18 18 15
France 11 12 15 1.7 01 01 12 1.7 15
faly 08 08 1.3 1.0 05 0.2 11 1.1 1.0
Spaln 32 32 i 24 05 0.3 30 30 21
Japan 11 1.0 1.3 06 01 0.0 16 12 05
United Kmngdom 22 18 1.7 15 0.3 0.0 14 14 14
Canada 0a 15 25 19 06 01 20 23 20
Other Advanced Economies ¥ 2.0 22 23 24 0.0 0.0 25 21 27
Emerging Market and Developing Economies 43 43 46 4B 01 0.0 43 49 52
Commomeealth of Independent Staies 2.2 04 1.7 21 0.0 0.0 06 15 20
Ruesia 28 -02 14 14 0.0 0.0 03 15 148
Excluding Russia 05 18 25 35 0.0 0.0 ... .. e
Emerging and Developing Azia 6.8 64 6.5 6.5 01 01 6.3 6.6 65
Ching 6.9 &7 6.7 B4 01 0.2 eB 6.4 b4
Inclia 4f B.O 71 72 7 0.0 0.0 el &0 76
ASEANGS &/ 49 49 51 L 01 0.0 48 52 52
Emerging and Developing Europe 4.7 30 35 32 0.5 0.1 33 20 4.2
Laiin Amenca and the Canbbean 0.1 -1.0 1.0 15 041 0.1 -1.3 16 21
Brazi -3.8 —36 0.3 13 01 0.4 -25 15 1F
Mexico 26 23 18 20 02 0.0 23 08 32
Middle East Morh Afca, Alghenistan, and Pakisian 2.7 20 26 33 0.0 0.1 ... ... -
Saudi Arabia 4.1 1.7 01 11 0.3 0.2 22 06 14

Sub-Saharan Afica 34 13 27 35 01 0.0
Migera 27 -16 08 19 0.0 0.0 ... .. e
Souf Africa 13 0.3 1.0 12 02 0.4 04 13 1.1

Memorandum

Low-income Developing Couniries 4.6 36 46 52 041 0.1 ... ... -
27 25 28 30 0.0 0.0 26 2B 30

Wordd Growth Based on Market Exchange Rales

Fonte: IMF, WEO update, July 2017



Yeor over Year

Oiffierence fom Aprl 2017 CH over C4 2
Estmate Projechons WEO Projections 1/ Ecimaie Projections

2015 216 2017 218 217 2018 A6 amT 2018
World Trade Volume (goods and services) & 26 23 40 39 02 0.0
Advanced Economies 40 23 19 35 02 01
Emernging Market and Developing Economiss 0.3 22 41 46 0.1 0.3
Commodity Prices (U.S. dollars)
Qil 71 472 157 A2 01 -7 04 162 62 03
Monfuel (average based on word commodity expor weighis) 175 -1B 54 -14 -3.1 0.1 959 0.1 01
Consumer Prices
Advanced Economies 0.3 08 19 18 01 01 12 1.7 20
Emernging Market and Developing Economiss & 47 43 45 46 02 0.2 3T 40 358
London Interbank Offered Rate [percent)
On U.5. Dollar Deposits (six moni) 05 11 186 22 01 6
On Euro Deposits (three month) 0.0 03 0.3 02 00 0.0
On Japanese Yen Deposits (six month) 0.1 0.0 0.0 0.1 0.0 0.1

Mote: Real efiective exchange rates are assumed to remain constant at the lewls presailing during May 2HMay 21, 2017, Economies are listed on the basis :Ffe-:'.tn:m-: size. The
aggregated quarterly data are seasonally adpusted.

Fonte: IMF, WEO Update, July 2017
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September 2017
ECB staff macroeconomic
projections for the euro area’

The economic expansion in the euro area is projected fo continue over the projection
horizon af growth rafes well above potential. Following a post-crisis peak of 2.2% in
2017, annual real GDFP growth is expected fo average around 1.8% in 2018 and
2019. The very accommodative monetary policy stance, past progress made in
deleveraging across sectors and a continved improvement in the labour market are
projected to susfain domestic demand. Af the same time, despite the recent
appreciation of the euro, the global recovery is expected fo support euro area
exports.

Headline inflation is expected fo decline in the short ferm, driven mainly by base
effects in the energy component, before rising again to reach 1.3% in 2019. Although
dampened by the recenf appreciation of the euro exchange rate, underying inflation
is envisaged fo rise gradually over fime, following the expected absorpfion of
economic slack.



Table 1
Macroeconomic projections for the euro area”

{annual peroentage changes)
Sepismber 2017 June 2017

2016 217 208 20139 2018 2017 L E 019

Real GOP 14 22 14 17 17 15 13 17
R1-23% [Qo0-26* pe-28* [1&6-22]® [p8-28% pe-28%
Frivate consumption 20 17 14 15 15 15 15 14
GOVEMMENt ConsumpEon 14 12 12 11 18 12 12 11
Gross fixed capla fomation 41 40 33 34 36 aT 34 3o
Exports ® 32 47 37 35 2B 4B 43 41
Imposts * 45 52 45 4z a0 52 45 43
Employment 14 15 10 LT 14 14 10 0.9
Unempioyment rate 100 51 B5 BA 0.0 94 83 B3
{percenitage of Enour farce)
HICP LE) 15 12 15 0z 15 13 15
N4-16% ps-1H* pr-z23® [14-18% ps-200% p7-259%

HICP axciuging enargy L] 12 13 15 s 12 14 15
HICP axciuging enargy and food L] 1.1 13 15 s 1.1 14 17
HICP axciuging enargy, food and UE] 1.1 13 15 0.8 1.1 14 17
changas In Indirect takes ©
unit labour costs LE] LE] 12 14 0z 1.1 13 15
Compensation per empioyes 12 15 za 23 13 17 21 24
Labour productty 04 o7 LE] L] 0.3 0= 03 0.9
General govamment busget balance A5 -13 -0 03 -1.5 1.3 -12 -1
{percenitage of GOF)
Siructural budget balanca -5 -4 -3 -2 -1.6 .5 -4 -3
(percentage of GOF) ®
General govamment gross debd aa.1 B7.5 B 842 352 §7.9 B5.4 847
{percenitage of GOF)
Cument accourt balance 35 23 25 25 34 2B 23 23
{percenitags of GOR)

1) Resal GOP and componants nefar fo woring day-adjusted data,
2) The ranges shown anund he projections amk based on Me diferences bebween aciual CUICOMES and Previous projections camead out over 3 number of years. The width of the
ranges Is wwice the avarage absoluis value of Mese dferences. The method used for calculating the ranges, ITvoiving & comection for exseptional events, |5 Socumented in New
DrOCEOUE for CONSTUSNG Eurnsysem and ECB SalT projecion ranges, ECE, December 2008, avalable on the ECH's websie.
3} Inciuclireg Infra-eurs arsa racs.
4) The sub-index |6 based on esimales of achual Impacts of Indinect taes. Thiss may differ from Eurcstat data, which assume a full and Immedlale pass-through of t3x Impacis to the
HICP.
5) Caicuiated as the govemment balance net of rensitory effects of he economic cycle and fsmporary measures talien by govesnments (for the ESCH approach, s2e Working Paper
Seres, No 77, ECB, September 2001, and Working Paper Senes, Mo 579, ECH, January 2007). The projection of the struchural balance s ot demved Trom an aggregate measuna of
Source: ECB sept. 2017 e oulput gap. Under the ESCE methodoiogy, cydical components ane calculabed separately for diffienant revenue and spendng Rems. For mone detalls, see the box enfited
’ “Cyclical adustment of the govemment budget balance” In e March 2012 kssue of the ECE's Monthiy Bulstin and e Dax entitied "The stucural balance as an Indcaton of e

undznying fiscal position” In the September 2014 Issue of the ECE's Monthly Eulletin.



The intemational environment

\annual pereniage changes)
Saptamber 2017 Juns 2017
ame | 2007 | 218 | 2013 | e | 2007 | 2018 | 208
World {excucing eur area) redl GDP 32 37 38 38 32 35 38 18
Glotal [exciuding eum area) iade ! 11 53 38 38 09 44 38 39
Euro area foreign demand ® 16 AT 3.4 35 13 37 34 35

1) Caicuiated 35 3 welghied average of Impors.

2| Caculated 35 3 welghted average of Imports of eurn area rading partners.

Source: ECB, sept. 2017



