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Economic Short-term Synthesis

March 2007
The indications given by the latest data on the external background continued to be favourable. On the
domestic side, the economic climate indicator recovered in February and March, reaching the maximum
since July of 2002. The economic activity indicator, with information up to February, stabilized on the
highest value of the last nine months. In February the short-term indicators' data revealed positive signs in
the main sectors, industry, services and construction. In February, the consumption indicator recovered as
a result of the favourable evolution observed in the current consumption component, contrasting with the
deterioration of the former months. However, the qualitative data already available for March continues to
reveal no signs of improvement. In February the investment indicator stabilized due to the deterioration of
the construction component that offset the recovery of the remaining components, although most of the
information already available for March points to a favourable evolution. International trade data, with
preliminary results up to February, showed a deceleration in the value of imports and exports, but with
greater intensity in the first case and maintaining a high growth rate in the second. In the labour market,
indications have been globally favourable since the beginning of the year, with exception of the
consumers' unemployment expectations, which got worse in a significant way in March. In the reference
month, inflation was 2.3%, 0.1 percentage points (p.p.) less than in February, mainly due to the slowdown
observed in the food prices. The core inflation indicator was 1.7%, 0.1 p.p. more than in the previous
month.
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Report based on information available up to April 18, 2007.
Next report will be released on May 22, 2007.
NOTES
With exception of situations duly identified, the values presented in tables and graphs and others that also serve for the analysis are, in the
case of quantitative series, year-on-year rates of change (y.r.) under three-month moving average (3-mma) or, in the case of qualitative
series, 3-mma of seasonally adjusted values (s.a.) or of effective values (e.v). Annual information correspond to 12-mma, with the
exception of variables presented as y.r. on stocks, where the annual value corresponds to the variation of the balance at the end of the
year.
Balances: differences between the percentage of respondents giving positive and negative replies. Annualised variation (a.v.). Weight (w.).
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Portugal acolhe, em Agosto de 2007, o maior congresso mundial na área da Estatística: a Sessão Bienal do International Statistical Institute, numa
organização do INE com o apoio de diversas entidades.
Toda a informação em www.isi2007.com.pt

