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09 June, 2008
Quarterly National Accounts (Base 2000)
1** Quarter 2008

GROSS DOMESTIC PRODUCT UP BY 0.9% IN THE 1°" QUARTER 2008’

In the 1%t quarter 2008, Gross Domestic Product increased by 0.9%, decelerating from the precedent quarter
(1.8%). This deceleration was associated with domestic demand evolution, whose contribute to GDP growth rate
stood at 2.4 percentage points (p.p.) in the 1% quarter 2008 (3.2 p.p. in the previous quarter), mainly
determined by the drop of Investment but also reflecting significant calendar effects (3 more working days in
the 4™ quarter 2007 and one less working day in the 1% quarter 2008). The contribution of net external demand
to GDP growth was -1.4 p.p. in the 1** quarter 2008 (the same result as in the previous quarter), with a

deceleration of Exports and Imports of Goods and Services.

GDP up by 0.9% in the 1 quarter 2008 [t must be noticed that this result might reflect
Portuguese GDP grew, in real terms, 0.9% in the first significant calendar effects. There where three more
' T H H th

quarter 2008, decelerating from the previous period working days in 4% quarter 2007 and one less

(1.8%) working day in the 1°* quarter 2008 compared to the
. 0).
same quarter of the previous year.

Compared to the 4™ quarter 2007, the quarter on

quarter change rate was -0.2% in volume.

GDP, volume (Reference year=2000)
Growth Rate, %

Gross Domestic Product Year on Year Quarterly Growth Rate
1Q07 2Q07 3Q07 4Q07 1Q 08
o,
Year on Year Growth Rate, % ONA 10 2008 19 17 16 18 i)
4.0 Flash 1Q 2008 1.9 1.8 1.6 1.8 0.9
3.0+ QNA 4Q 2007 20 19 17 20
.0 -

(1)'0 : ;H;H; ey ;H;H;Hmﬂ; i NI AL B ;H;H;H Quarter on Quarter Growth Rate
104 Ik H . 1007 2Q07 3Q07 4Q07 1Q 08
2.0 QNA 1Q 2008 0.6 0.5 -0.1 0.7 -0.2
307 Flash 1Q 2008 0.6 0.6 -01 07 -0.2

Y R R R Y R Y A A Y AT T Y R IR
Flash - Flash Estimate (45 days); QNA - Quarterly National Accounts (70 days)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2008

= Gross Domestic Product, volume (Reference year=2000)
— Domestic Demand, volume (Reference year=2000)

! Unless stated otherwise all the rates of change presented in this press release were computed in terms of year on year rates of
change.

National Accounts — 4™quarter 2007 and year 2007 1/12

WWW_ine_p‘[ | For further information: Communication Unit [Tel: +351.21.842.61.00 _ Fax: +351.21.842.63.73 _ uci@ine.pt]




Comparing with the flash estimate for the 1 quarter
2008 previously released, both the year on year and
quarter on quarter growth rates on Portuguese GDP

remained unchanged.

Contribution of domestic demand declined

Domestic demand presented an increase of 2.2% in
the 1°* quarter 2008 (3.0% in the 4" quarter 2007),
implying a decrease in the contribution to the GDP
growth rate (from 3.2 p.p. in the previous quarter to
2.4 p.p. in the 1°* quarter 2008). Investment was the
main determinant of this deceleration, growing 4.4%
in the 1°* quarter 2008, after recording a year on year

growth rate of 8.8% in the last quarter of 2007.
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The contribution of net external demand to GDP
growth rate was -1.4 p.p. in the 1% quarter 2008, the
same result as in the previous quarter. Exports of
Goods and Services continued to decelerate,
attaining a growth rate of 3.1% in the 1 quarter
2008 (5.2% in the previous quarter). Imports of
Goods and Services decelerated also, growing 5.6%
in volume in the 1% quarter 2008 (7.5% in the

previous period).

Decomposition of GDP Growth (volume)
Growth Rate, %

Year on Year Quarterly Growth Rate
1Q07 2Q07 3Q07 4Q07 1Q08

Domestic Demand 0.0 0.9 2.0 3.0 2.2
Exports 10.0 8.4 6.3 5.2 3.1
Imports 3.5 5.1 6.3 7.5 5.6
GDP 1.9 1.7 1.6 1.8 0.9

Contributes to GDP Growth
1Q07 2Q07 3Q07 4Q07 1QO08

Domestic Demand 0.0 1.0 2.2 3.2 2.4
Ext. Dem. Balance® 1.9 0.7 0.6 1.4 -1.4
GDP 1.9 1.7 1.6 1.8 0.9

1 - External Demand Balance (Exports less Imports)
- Differences may occur due to non-additivity of chain-linked volume data and
rounding procedures.
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Methodological notes:

Quarterly National Accounts incorporate new information, leading to revisions in some aggregates, namely:

. The latest version for the short-term indices (retail trade sales, industry turnover, industrial production, prices in industrial production
and services turnover);

. The latest version for the Balance of Payments (January-March 2008) and the Monetary and Financial Statistics from Banco de
Portugal;

. Information from Quarterly Business Survey, namely on the GVA estimates for some branches of activity and also on changes in
inventories;

. The revision of external trade deflators (goods) for the 4" quarter 2007, due to the integration of complete information for the 3

months of the quarter (note that in the first run of Quarterly National Accounts for that quarter, those deflators only included
information for the first two months of the quarter).

In the case of the most recent data from Balance of Payments, comparing to the data used in the previous Quarterly National Accounts
compilation, there were significant revisions since January 2006 in property income series. This new information led to a worsening of Net
Borrowing for the Portuguese economy, in percentage of GDP, of 0.6 p.p. and 0.3 p.p. in 2006 and 2007 respectively.

In this Quarterly National Accounts first (regular) estimate for the 1% quarter 2007, the data used for external trade of goods was the
January to March 2008 version. The deflators for external trade of goods were calculated using data for January and February.

In the case of Final Consumption Expenditures of General Government, it was incorporated the data until 2007 from the Excessive Deficit
Procedure from March 2008. This data determined a downward revision in the level of final consumption expenditures (and consequently in
the level of GDP) for 2007, which led to a corresponding downward revision of the annual and quarterly growth rates of this aggregate and,
at a minor degree, of GDP. For GDP, this change induced a downward revision of 0.1 p.p. in the current prices and volume change rates
in 2007.

GDP quarterly aggregates for demand and production approaches are estimated using seasonally adjusted quarterly indicators. The
seasonal adjustment procedure used is indirect, i.e. seasonally adjusted GDP is the sum of its seasonally adjusted components. This
procedure is based in probabilistic models estimated with the software X-12 Arima. Consequently, the estimated values are subject to
changes as new observations become available.

Capital Transfers Received from the Rest of the World is an exception to the usual seasonal adjustment procedure. Given its high volatility,
this series is not seasonally adjusted.

These estimates are calculated using information available until 5" June 2008.
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QUARTERLY NATIONAL ACCOUNTS (Base 2000)
DEMAND SIDE (GDP mp) - Current Prices

Unit: 10° Euros
FINAL CONS. EXPEND. GROSS DOMESTIC | EXPORTS|IMPORTS
YEARS | QUARTERS |RES.HOUS.| GENERAL CAPITAL DEMAND (FOB) o (FOB) @| GDP
AND NPISH| GOVERN. | FORMATION
2001 | 201733 6190.6 8400.1 34764.0 94209] 126854 3149.5
1] 204511 6 308.7 87154 354752 94377 127837 321292
" 20541.2 6409.3 9028.2 359787 91162 125926 325023
v 20634.1 6527.1 8887.6 360488 93857 122572 331773
2002 | 21040.6 6645.2 8652.9 36 338.7 9216.3] 122442 333108
1] 212706 6 750.9 8706.5 367280 95852 123533 339599
1" 215894 6840.4 85175 36K47.3 95554 124035 340992
v 214844 6907.2 82835 36675.1 95225 121338 340638
2003 | 216405 6956.1 7914.9 365115 97636 121425 34132.6
I 217715 6 99.6 7809.8 365779 95184 115578 345385
1" 20922 70512 79684 371118 97284 120044 347458
v 23175 7125.0 8022.1 37464.6 97794 120791 351649
2004 | 22587.8 7216.5 8042.7 378470 100719] 125139 35405.0
I 229361 7347.6 82411 38524.8] 103975 129480 359743
1" 233059 749.5 84470 392524 101721 132349] 361896
v 234932 7683.2 8583.1 397645 103112 135165 36559.2
2005 | 237685 7854.9 8266.0 398894 10207.7) 1357591 36521.2
1] 242107 79875 838L5 40579.7] 105337| 1379%.3| 37317.1
" 242004 8055.5 84409 407058 107931] 141108 373831
v 245181 8076.3 8561.1 411555 110326] 142910 37897.1
2006 | 248331 80539 88327 417197 115595] 153160 37963.2
I 251742 8039.3 8592.3 418058 119958] 150448 38756.8
" 254353 8037.5 85%.2 420690, 123649 154605 389734
v 255726 8077.2 8553.0 422028 12611.3] 151849 39629.2
2007 | 25797.6 8134.4 8708.5 426405 13184.7) 157831 400421
I 262459 8220.0 8704.2 431701 13364.3] 159511 405833
" 264285 8279.0 92024 439009 134259] 166451 40690.7
v 267883 8337.8 9569.5 446956 136318 168874 41440.0
2008 | 27086.1 8380.3 9366.1 448325 140288| 17567.6] 41293.7
Notes: - Seasonally adjusted data.
@ _ncludes final consumption expenditures of non-resident households, in the economic territory.
@ _ncludes final consumption expenditures of resident households, outside the economic territory.
® _Includes discrepancies of non-additivity of chain linking.
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QUARTERLY NATIONAL ACCOUNTS (Base 2000)
DEMAND SIDE (GDP mp) - Chain Linked Volume Data (Refer ece Year =2000)

Unit: 10° Euros
FINAL CONS. EXPEND. GROSS DOMESTIC | EXPORTS|IMPORTS ,
YEARS | QUARTERS [RES.HOUS.| GENERAL CAPITAL DEMAND (FOB) ) (FOB) @ cop @
AND NPISH| GOVERN. | FORMATION
2001 | 196759 6027.5 8260.5 339639 93469 124687 308421
I 198304 6075.8 8580.6 34486.8 92358 125717 311509
1" 19800.3 6128.6 8800.3 347292 90929 125718 312503
v 198299 61817 8640.2 346518 93726 125326 314918
2002 | 20059.1 6229.9 84133 34702.3 9250.6| 124360 315245
I 200822 6263.9 839%.0 347421 949%.3] 125090 317344
1" 201403 6280.9 8108.1 345293 94257 125664 313846
v 19901.0 6282.0 7736.8 33919.8 94208 122839 310389
2003 | 19907.5 6275.2 75023 33685.0 97386] 122323 311589
I 19926.0 6264.3 74430 336333 95576 120401 311094
1" 20097.0 6269.8 75389 33905.7 98578 125235 311993
v 201852 6294.1 7450.7 339300 9897.1] 125939 312027
2004 | 203215 6336.0 75804 342379 101738] 128219 31576.9
I 204708 639.5 769.8 345671 102975 131038 31767.2
1" 206329 6468.8 77039 348056/ 100596 132611] 316275
v 207292 6544.6 7697.1 349709 100853| 135042 31588.2
2005 | 20879.7 6612.6 7615.3 35107.6] 10045.3] 135343 316628
I 211149 6 654.5 76123 3538L7] 103905 137217 3209.0
1" 20839.6 6 666.3 75133 35019.2] 104390 136023 31906.2
v 20979.6 6 644.7 7483.6 351079] 105505 136656 320432
2006 | 211005 6 606.8 7695.0 3540231 1099%6.2] 143352 321132
I 211457 6570.6 74724 351887 112531 141445 323464
1" 211909 6543.5 75138 352482 114109 143410 32366.6
v 212415 6536.4 7 360.6 351385 116264 142937 325195
2007 | 21297.8 6542.1 7568.3 354082 120965 148312 327223
I 214344 6553.6 7528.2 355162 121989 148630, 329015
1" 21462.7 6564.9 79195 3BHA71 121260 152419 32838L3
v 21605.6 6568.9 80105 3618501 122342 153647 331055
2008 | 217118 6565.3 7900.2 36177.3] 124679] 156685 33025.9
Notes: - Seasonally adjusted data.
@ _ncludes final consumption expenditures of non-resident households, in the economic territory.
@ _ncludes final consumption expenditures of resident households, outside the economic territory.
® _Includes discrepancies of non-additivity of chain linking.
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YEAR ON YEAR GROWTH RATES
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Unit: %
FINAL CONS. EXPEND. GROSS DOMESTIC | EXPORTS|IMPORTS ,
YEARS | QUARTERS |[RES.HOUS.| GENERAL CAPITAL DEMAND (FOB) ) (FOB) @ cop @
AND NPISH| GOVERN. [ FORMATION

2002 | 19 34 1.8 22 -1.0 -0.3 22
I 13 31 -2.2 0.7 2.8 -05 19

1l 17 25 -7.9 -0.6 37 0.0 04

v 04 16 -105 -21 05 -2.0 -1.4

2003 | -0.8 0.7 -10.8 -2.9 5.3 -1.6 -1.2
I -0.8 0.0 -114 -3.2 06 -3.7 -2.0

11 -0.2 -0.2 -7.0 -18 4.6 -0.3 -0.6

v 1.4 0.2 -3.7 0.0 51 25 05

2004 | 21 1.0 1.0 1.6 45 4.8 1.3
I 2.7 21 35 2.8 7.7 8.8 21

1l 2.7 32 22 2.7 20 59 14

v 2.7 40 33 31 19 7.2 12

2005 | 2.7 44 0.5 2.5 -1.3 5.6 0.3
I 31 4.0 -11 24 09 47 10

11 1.0 31 -25 0.6 38 26 09

v 12 15 -2.8 04 4.6 12 14

2006 | 11 -0.1 1.0 0.8 9.5 59 14
I 0.1 -1.3 -1.8 -05 83 31 0.8

1l 17 -1.8 0.0 0.7 93 54 14

v 12 -1.6 -1.6 0.1 10.2 4.6 15

2007 | 0.9 -1.0 -1.6 0.0 10.0 35 19
I 14 -0.3 0.7 09 8.4 51 17

11 13 0.3 54 2.0 6.3 6.3 16

v 17 0.5 88 30 52 75 18

2008 | 19 04 44 2.2 31 5.6 09

Notes: - Seasonally adjusted data.
W _ncludes final consumption expenditures of non-resident households, in the economic territory.

@ _ncludes final consumption expenditures of resident households, outside the economic territory.

® _Includes discrepancies of non-additivity of chain linking.
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QUARTERLY NATIONAL ACCOUNTS (Base 2000)
PRODUCTION SIDE (VAB) - Current Prices

Unit: 10° Euros
AGRIC,, INDUSTRY GVA
YEARS | QUARTERS FOREST., AND CONSTRUCTION| SERVICES +
FISHING ELECTRICITY TAXES
2001 I 1015.2 539%5.5 2074.9 19071.6 31564.8
I 10181 5435.0 2146.0 19384.6 321412
Il 10150 5%47.1 22505 19605.0 32584.8
v 1008.0 56418 2274.6 19934.0 33017.5
2002 I 994.9 5581.0 23122 20207.8 333280
I 982.1 5633.8 229%.5 204114 33816.2
Il 969.0 57137 2216.6 20807.4 342248
A 963.0 5672.6 21182 208705 34064.7
2003 I 964.8 5644.6 2187.6 210540 34147.6
I 969.7 5535.8 2122.6 212022 342538
1] 9315 5707.6 2120.7 21446.8 348235
v 993.6 57185 2068.9 21746.3 35357.1
2004 I 1003.5 5765.6 2200.9 219312 353899
I 1004.9 5702.3 2240.7 222630 35854.3
Il 9.1 57745 2252.8 22 467.4 362084
v 968.1 57113 2166.7 22 863.3 36 675.7
2005 I 9239 5629.7 22292 229545 36515.7
I 900.7 5665.7 22317 232247 37166.3
11 899.0 5695.5 2179.7 234232 374501
v 918.2 5703.8 21542 23629.1 379912
2006 I 959.4 5792.8 2260.2 23792.8 38035.0
I 978.2 58271 21705 24029.6 38559.0
Il 984.8 6021.8 21405 243459 38989.8
v 9733 6097.3 2070.7 246%4.1 397371
2007 I 943.3 62638 2220.6 249457 39 906.0
I 924.4 62417 21743 252387 40 283.2
11 918.2 6349.3 2192.6 25508.0 408131
v 923.2 6467.8 22759 259155 41588.2
2008 I 9314 6394.6 2265.5 26103.6 41 305.1
Notes: - Seasonally adjusted data.
- GVA at basic prices (not including taxes less subsidies on products)
W includes discrepancies of non-additivity of chain linking.
National Accounts — 4™quarter 2007 and year 2007 7112

WWW_ine_p‘[ | For further information: Communication Unit [Tel: +351.21.842.61.00 _ Fax: +351.21.842.63.73 _ uci@ine.pt]




’/ INSTITUTO NACIONAL DE ESTATISTICA
STATISTICS PORTUGAL

PRESS RELEASE

QUARTERLY NATIONAL ACCOUNTS (Base 2000)
PRODUCTION SIDE (VAB) - Chain Link ed Volume Data (Refer ece Year =2000)

Unit: 10° Euros
AGRIC,, INDUSTRY GVA
YEARS | QUARTERS | FOREST., AND CONSTRUCTION| SERVICES +
FISHING ELECTRICITY TAXES ¥
2001 I 973.7 5369.6 2012.0 186439 308889
I 970.1 54425 209%.7 18827.0 31256.9
Il 9713 53884 2108.7 18832.2 312523
A 930.6 5461.0 21140 189411 31337.2
2002 I 99%.0 53375 2085.9 191322 315329
I 10034 5470.0 20855 191314 317234
1] 99%.8 5355.6 1957.2 19157.6 314341
A 988.0 5380.6 18688 19004.4 309918
2003 I 969.2 53338 1859.9 19112.7 31056.8
I 963.9 53417 18495 191240 31079.7
Il 972.2 54337 1814.0 19195.2 312228
v 991.6 54711 17783 19292.2 31311.0
2004 I 1025.5 54737 1834.3 19425.8 315594
I 10413 54839 18604 195754 317874
1] 10382 54115 1825 19544.7 316273
A 10165 5344.6 1762.7 19683.4 31585.6
2005 I 978.7 5291.9 17922 19824.9 31672.0
I 962.0 54174 18237 19983.1 321156
Il 9634 53423 17334 19968.7 319033
v 987.4 5395.2 17133 200034 320203
2006 I 1033.6 539%.5 1761.6 201064 322114
I 10613 54483 17131 20191.9 32404.6
1] 10695 5521.6 16353 20244.6 323423
A 1059.2 5534.5 1617.6 20332.3 324745
2007 I 1032.6 5609.8 17031 20434.6 328084
I 10145 5625.8 1678.6 20575.9 32905.3
1] 1006.3 5630.3 1646.8 20654.8 3289.2
v 10087 5696.0 17056 20723.0 330279
2008 I 1020.0 5569.3 1636.1 20839.1 330412
Notes: - Seasonally adjusted data.
- GVA at basic prices (not including taxes less subsidies on products)
W Includes discrepancies of non-additivity of chain linking.
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PRODUCTION SIDE (VAB) - Chain Linked Volume Data (Refer ece Year =2000)
YEAR ON YEAR GROWTH RATES

Unit: %

AGRIC., INDUSTRY GVA

YEARS | QUARTERS | FOREST., AND CONSTRUCTION| SERVICES +

FISHING ELECTRICITY TAXES @

2002 [ 23 -06 37 26 21
Il 34 05 -05 16 15
n 29 -06 7.2 17 0.6
\Y; 0.8 -15 -11.6 03 11
2003 | 2.7 01 -10.8 01 -15
I -39 23 -11.3 00 2.0
n 2.8 15 7.3 0.2 07
WY, 04 17 -48 15 1.0
2004 | 58 26 -14 16 16
Il 80 2.7 0.6 24 23
m 6.8 04 05 18 13
\Y; 25 23 -09 21 09
2005 | -4.6 33 2.3 21 04
I 76 -12 20 21 1.0
m 7.2 -13 -49 22 0.9
\Y; 29 09 2.8 16 1.4
2006 | 56 20 1.7 14 17
Il 10.3 06 6.1 10 09
m 11.0 34 5.7 14 1.4
\Y; 7.3 26 5.6 16 1.4
2007 | 01 40 -33 16 19
I 44 33 20 19 15
m 59 20 0.7 20 17
\Y; -48 29 54 19 17
2008 [ -1.2 07 -39 20 0.7

Notes: - Seasonally adjusted data.
- GVA at basic prices (not including taxes less subsidies on products)

W _Includes discrepancies of non-additivity of chain linking.
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QUARTERLY NATIONAL ACCOUNTS (Base 2000)
EMPLOYMENT (National Accounts concept)

Unit: 103 Per sons

TOTAL
YEARS QUARTERS EMPLOYMENT EMPLOYEES
2001 I 5099.8 4050.9
1] 5109.6 40339
I 51245 4 063.6
v 51514 4093.0
2002 I 5156.6 41159
I 51684 41205
1] 5169.3 41331
v 5110.6 41134
2003 I 51271 4095.8
1] 51175 4080.1
I 51215 4 082.6
v 5116.6 4083.7
2004 I 51193 4095.0
I 5116.0 4135.6
I 51085 4103.7
v 5122.8 41338
2005 I 5094.2 4106.2
1] 51015 41247
1] 5093.1 4126.6
v 5110.9 4154.1
2006 I 51150 41834
I 51395 4189.3
I 51329 4207.7
v 5105.2 41909
2007 I 5109.9 41849
1] 51015 41787
1] 51321 41843
v 5140.4 41914
2008 I 5154.0 4212.0
- Seasonally adjusted data.
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EMPLOYMENT (National Accounts concept)

YEAR ON YEAR GROWTH RATES

Unit: %
TOTAL
YEARS QUARTERS EMPLOYMENT EMPLOYEES
2002 I 11 16
I 12 21
11 09 17
v -0.8 05
2003 I -0.6 -05
1 -10 -1.0
11 -09 -1.2
\% 01 -0.7
2004 I -0.2 0.0
I 0.0 14
11 -03 05
v 01 12
2005 I -05 03
I -0.3 -0.3
11 -0.3 0.6
v -0.2 05
2006 I 0.4 19
1l 0.7 16
11 08 20
v -01 0.9
2007 I -01 0.0
I -0.7 -0.3
11 0.0 -0.6
% 0.7 0.0
2008 I 0.9 0.6
- Seasonally adjusted data.

National Accounts — 4™quarter 2007 and year 2007 11/12

WW\N_ine_p‘[ | For further information: Communication Unit [Tel: +351.21.842.61.00 _ Fax: +351.21.842.63.73 _ uci@ine.pt]




’/ INSTITUTO NACIONAL DE ESTATISTICA
STATISTICS PORTUGAL

PRESS RELEASE

Acronyms:

- General Govern. — General Government.

- Agric., Forest., Fishing — Agriculture, Forestry and Fishing activities.

- Final Cons. Expend. — Final Consumption Expenditures.

- Exports. (FOB) — Exports of Goods and Services, including tourism, at FOB (Free On Board) prices.

- Res. Hous. and NPISH — Resident Households and Non Profit Institutions Serving Households (NPISH).

- GCF - Gross Capital Formation (Investment); includes: Gross Fixed Capital Formation (GFCF), Acquisitions less Disposals of Valuables
and Changes in Inventories.

- Imports. (FOB) — Imports of Goods and Services, including tourism, at FOB (Free On Board) prices.
- Taxes — Taxes less subsidies on products and imports duties.
- GDP — Gross Domestic Product.

- GVA — Gross Value Added.

The tables presented in this press release are part of a broader set of information which can be found in www.ine.pt under the statistical
theme “Economy and Finances”, sub-theme “National and Regional Accounts”.
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