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2009

Rate of change in real terms (%)

2008
Current 
forecast

Rate of change, in real terms (%)

GDP 0,0 -3,4

Private Consumption 1,6 -1,4

Public Consumption 0,5 -0,6

Investment (GFCF) -1,1 -14,1

Exports -0,4 -11,8
Imports 2,1 -11,1

Contributions to GDP growth (percentage points)

Domestic Demand 0,9 -4,1

Net Exports -1,0 0,8

Total Employment (rate of change, %) 0,4 -1,2

Notes: (a) as measured by the annual
average change in the Consumer Price
Index.
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Unemployment rate (%) 7,6 8,8

Inflation rate (%) (a) 2,6 0,1

Current and Capital Accounts (% do GDP) -10,2 -8,2

Sources: INE and Portuguese Ministry of
Finance and Public Administration.
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RecoveryRecovery PlanPlan (Investment(Investment andand EmploymentEmployment Initiative)Initiative)
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TargetTarget:: toto boostboost confidenceconfidence inin economiceconomic agentsagents byby acceleratingaccelerating andand anticipatinganticipating thethe
implementationimplementation ofof structuralstructural reformreform measuresmeasures

ExamplesExamples (as(as ofof 3030 JuneJune 20092009))::

ModernisationModernisation ofof schoolsschools:: totaltotal publicpublic investmentinvestment reachesreaches nearnear EUREUR 150150 millionmillion ((00..11%% ofof
GDP),GDP), involvinginvolving contractscontracts withwith moremore thanthan 11,,400400 companiescompanies;;

SolarSolar panelspanels:: nearnear 1010,,000000 solarsolar panelspanels installedinstalled inin thethe residentialresidential sectorsector (objective(objective::
6565,,000000));;

NewNew generationgeneration networksnetworks:: totaltotal privateprivate investmentinvestment reachesreaches EUREUR 190190 millionmillion ((00..11%% ofof GDP)GDP)

ProtectingProtecting EmploymentEmployment:: thethe 33 pp..pp.. cutcut inin thethe employer’semployer’s contributioncontribution toto SocialSocial SecuritySecurity forfor
workersworkers agedaged overover 4545 yearsyears inin micromicro andand smallsmall enterprisesenterprises alreadyalready coverscovers aroundaround 6565,,000000
companiescompanies andand 168168,,000000 workersworkers..

TimelinessTimeliness:: mostmost ofof thethe measuresmeasures areare activeactive sincesince thethe firstfirst quarterquarter ofof 20092009

WhileWhile encompassingencompassing thethe mostmost significantsignificant measuresmeasures ofof thethe antianti--cyclicalcyclical budgetarybudgetary
policy,policy, thisthis programmeprogramme doesdoes notnot includeinclude allall measuresmeasures implementedimplemented byby thethe
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StrengtheningStrengthening thethe guaranteeguarantee ofof bankbank depositsdeposits (from(from EUREUR 2525 000000 toto EUREUR 100100 000000 perper

InitiativeInitiative toto StrengthenStrengthen FinancialFinancial StabilityStability
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StrengtheningStrengthening thethe guaranteeguarantee ofof bankbank depositsdeposits (from(from EUREUR 2525,,000000 toto EUREUR 100100,,000000 perper
depositordepositor andand perper bank)bank)

MakingMaking availableavailable anan amountamount upup toto EUREUR 2020 billionbillion forfor thethe grantinggranting ofof StateState
guaranteesguarantees andand toto strengthenstrengthen creditcredit institutions’institutions’ financialfinancial soundnesssoundness

•• ToTo date,date, thethe StateState hashas issuedissued personalpersonal guaranteesguarantees underunder thisthis measuremeasure toto fivefive creditcredit
institutions,institutions, inin aa totaltotal amountamount ofof EUREUR 44..3535 billionbillion

TheThe PortuguesePortuguese financialfinancial systemsystem remainsremains soundsound

ExtraordinaryExtraordinary SettlementSettlement ofof thethe State’sState’s DebtsDebts
Payments

2008 2009 T t l 2008 2009 Total
Municipal Councils 75 485* 560 
Autonomous Regions 250 0 250 
Health Sector 940 0 940 
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* Payments still to be made amounting EUR 230 millionCentral Government 125 35 160 

Total 1 390 520 1 910 
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PublicPublic FinancesFinances
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TheThe generalgeneral governmentgovernment budgetbudget deficitdeficit inin 20082008 waswas 22..66%% ofof GDP,GDP, equivalentequivalent
toto thethe 20072007 figurefigure.. 20092009 budgetbudget deficitdeficit forecastforecast:: 55..99%% ofof GDPGDP..

DeclineDecline ofof taxtax revenuerevenue inin thethe firstfirst semestersemester ofof 20092009 ((--2020,,77%% untiluntil May),May), inin lineline
i hi h j ij i dd hh f blf bl ii lili dd hh iiwithwith projections,projections, duedue toto thethe unfavourableunfavourable economiceconomic climateclimate andand toto thethe impactimpact

ofof thethe fiscalfiscal stimulusstimulus measuresmeasures (including(including thethe efforteffort toto speedspeed upup taxtax
reimbursementsreimbursements toto companiescompanies andand households)households)

KeepingKeeping thethe focusfocus onon thethe QualityQuality ofof PublicPublic FinancesFinancesKeepingKeeping thethe focusfocus onon thethe QualityQuality ofof PublicPublic FinancesFinances

FiscalFiscal stimulusstimulus packagepackage directeddirected toto areasareas linkedlinked withwith thethe NRPNRP

ExpenditureExpenditure controlcontrol:: datadata asas ofof JuneJune 20092009 isis consistentconsistent withwith thethe budgetedbudgeted figuresfigures

ResumeResume thethe pathpath toto thethe MTOMTO inin lineline withwith thethe recoveryrecovery ofof economiceconomic situationsituationResumeResume thethe pathpath toto thethe MTOMTO inin lineline withwith thethe recoveryrecovery ofof economiceconomic situation,situation,
consideringconsidering thethe temporarytemporary naturenature ofof thethe fiscalfiscal stimulusstimulus andand benefitingbenefiting fromfrom
thethe resultsresults ofof thethe structuralstructural budgetarybudgetary consolidationconsolidation measuresmeasures implementedimplemented
throughoutthroughout thethe lastlast yearsyears (notably,(notably, thethe reformsreforms ofof PublicPublic AdministrationAdministration andand
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SocialSocial SecuritySecurity andand thethe mechanismsmechanisms toto fightfight taxtax fraudfraud andand evasion)evasion)


