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GROSS DOMESTIC PRODUCT UP BY 0.6% IN THE 3%° QUARTER 2008’

In the 3™ quarter 2008, Gross Domestic Product increased by 0.6% in real terms, 0.1 percentage points (p.p.)

lower than in the previous quarter. Domestic demand continued to slowdown, registering a contribution to GDP

growth rate of 1.2 p.p. in the third quarter 2008 (1.4 p.p. in the precedent quarter), as consequence of the

reduction in investment (growth rate of -1.4%) which more than compensated the acceleration observed in

private consumption. The contribution of net external demand to GDP year-on-year quarterly growth was -0.6

p.p. in the 3" quarter, 0.1 p.p. higher than in the previous quarter, with a deceleration of Exports and Imports of

Goods and Services.

®

[ )

GDP up by 0.6% in the 3™ quarter 2008

Portuguese GDP grew, in real terms, 0.6% in the
third quarter 2008, decelerating from the previous
period (0.7%).

Comparing with the 2" quarter 2008, GDP decreased

by 0.1% in volume.

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

Year on Year Quarterly Growth Rate
3Q07 4Q07 1Q08 2Q08 3Q 08

QNA 3Q 2008 1.8 1.9 0.9 0.7 0.6
Flash 3Q 2008 1.8 1.9 0.9 0.7 0.7
QNA 20Q 2008 1.8 1.9 0.9 0.7

Quarter on Quarter Growth Rate
3Q07 4Q07 1Q08 2Q08 3Q 08
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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008

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

QNA 3Q 2008 0.0 0.6 -0.2 0.3 -0.1
Flash 3Q 2008 0.0 0.6 -0.2 0.3 0.0
QNA 2Q 2008 0.0 0.6 -0.2 0.3

Flash - Flash Estimate (45 days); QNA - Quarterly National Accounts (70 days)

In comparison with the flash estimate for the 3™
quarter 2008 released in 14" November, the year-on-
year and quarter-on-quarter growth rates on
Portuguese GDP were revised downward by 0.1 p.p..
This revision was mainly determined by the latest
external trade data, namely on nominal exports of
goods and deflators. In addition, from the supply

side, this revision reflects the incorporation of new

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

of change.
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information on the value added of several economic

activities.

Contribution of domestic demand continued to

decline

Domestic demand presented an increase of 1.1% in
the 3 quarter 2008 (1.3% in the previous quarter),
implying a decrease in the contribution to the GDP
growth rate of 0.2 p.p. (standing at 1.2 p.p. in the 3"
quarter 2008). Investment was the main determinant
of this deceleration, decreasing 1.4% in the 3"
quarter 2008 (growth rate of 3.2% in the previous
quarter). Private consumption grew 2.3%, more 1.3
p.p. than the observed in the 2" quarter. This
acceleration was basically induced by the
postponement of expenditures in durables goods by
households from the 2" to the 3™ quarter in
consequence of the previously announced reduction

of the standard VAT rate in July.

Quarterly National Accounts — 3" quarter 2008
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Decomposition of GDP Growth (volume)
Growth Rate, %

Year on Year Quarterly Growth Rate
3007 4Q07 1Q08 2Q08 3Q08

Domestic Demand 2.0 3.0 2.1 1.3 1.1
Exports 6.3 5.4 3.9 1.8 0.7
Imports 6.1 7.5 6.3 3.0 1.8
GDP 1.8 1.9 0.9 0.7 0.6

Contributes to GDP Growth
3Q07 4Q07 1Q08 2Q08 3Q08

Domestic Demand 2.2 3.3 2.3 1.4 1.2
Ext. Dem. Balance® 0.5 -1.4 -1.4 0.7 0.6
GDP 1.8 1.9 0.9 0.7 0.6

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

The contribution of net external demand to GDP
growth rate was slightly less negative, which stood at
-0.6 p.p. in the 3™ quarter 2008 compared to
-0.7 p.p. recorded in the previous quarter. Exports of
Goods and Services continued to decelerate,
attaining a growth rate of 0.7% in the 3™ quarter
2008 (1.8% in the previous quarter). Imports of
Goods and Services decelerated also, growing 1.8%
in volume in the 3 quarter 2008, 1.2 p.p. less than

in the previous period.
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Methodological notes:

Comparing with the Flash Estimate and with the previous quarter release, the current Quarterly National Accounts incorporate new
information, leading to revisions in some aggregates, namely coming from:

. 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-September 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 2M quarter 2008, 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 this Quarterly National Accounts first (regular) estimate for the 3 quarter 2008, the data used for external trade of goods was the
January to September 2008 version. The deflators for external trade of goods were calculated using data for July and August.

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" December 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) N (FOB) @ GDP
AND NPISH| GOVERN. [ FORMATION
2001 | 201734 61909 8400.1 347644 9421.3| 12687.7] 31498.0
I 204517 6308.7 87154 35475.8 94339 128154 32094.3
1l 20540.7 6409.3 90282 359782 91128 126286 324624
v 20634.1 6526.7 8887.7 36 048.5 93923| 121872 332536
2002 | 210404 6644.4 8653.0 36 337.8 92121 12251.0f 332989
I 21270.8 6750.3 8706.5 36727.6 95883 123509 33965.0
11 21589.5 6840.6 85175 36 947.6 9559.1| 124472 340595
v 21484.5 6908.1 82834 36 676.0 95199 120857 34110.2
2003 | 21638.3 6957.2 7914.8 36510.3 97595 121321 341377
I 21770.2 6997.6 7 809.7 36577.5 95171 115612 345334
11 22093.3 7051.1 79684 371128 97323 120977 347474
v 22320.1 71229 80222 37 465.2 97809 120828 35163.3
2004 | 225922 72131 8047.0 37852.3 100624 12531.9] 353828
I 22 940.7 7345.1 82405 38526.3 104011 129514 35976.0
1l 23304.2 7501.0 8446.9 392521 10176.1] 132286| 36199.6
v 23485.8 7687.6 8584.3 39757.7 103131 135015/ 36569.3
2005 | 237233 7863.7 8270.6 39857.6 101932 13557.9] 364929
I 24204.8 79929 8334.2 40581.9 105345 13809.2| 37307.2
11 24191.0 80%4.5 8436.5 40682.0 108175 141001| 373994
v 24 587.6 8063.0 8558.2 41208.8 110220 14306.8] 379240
2006 | 249459 8031.0 8818.3 41795.2 114737 15244.1] 38024.8
I 253474 80131 85776 41938.1 119156 150443 388094
1l 25590.6 8016.8 8568.2 42 175.6 122998 154247 39050.7
v 257153 8071.8 8517.1 42 304.2 125153 152580, 395615
2007 | 25977.6 81524 8675.2 42 805.2 130348 156785 401615
I 26477.1 82429 8707.6 43427.6 132255 15986.0 40667.1
11 26 600.2 83055 91534 44 059.1 133637 166120, 40810.8
v 26988.2 83495 95329 44 870.6 135850 169759| 41479.7
2008 | 27 347.7 8405.4 92484 450015 13952.7] 176170 41337.2
I 27584.1 8450.8 9364.2 45399.1 138655 17581.2| 416834
11 280335 85485 9360.2 459422 139738 181482 41767.8

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.

Quarterly National Accounts — 3" quarter 2008

4/12

WWW_ine_pt | For further information: Communication Service [Tel: +351.21.842.61.00 _ Fax: +351.21.842.63.73 _ sci@ine.pt]




’/ INSTITUTO NACIONAL DE ESTATISTICA
STATISTICS PORTUGAL

PRESS RELEASE

QUARTERLY NATIONAL ACCOUNTS (Base 2000)
DEMAND SIDE (GDP mp) - Chain Link ed 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 | 19676.0 6027.3 8260.5 33963.8 9347.1] 124683 30842.6
I 198305 6076.1 8580.6 34487.2 92354| 125711 311515

11 198005 6128.7 8800.3 347295 90945 125731 312509

v 19829.3 61817 8640.2 346512 93712 125323 31490.1

2002 | 20059.7 6229.9 84132 34702.8 92473| 124331 315242
] 20082.2 6264.0 8395.9 347421 94931| 125073 317326

11 201404 6280.9 8108.1 34529.4 94287 125679 313864

v 19900.2 6281.9 77370 33919.1 94243 122871 31039.2

2003 | 19906.3 6274.7 75024 336834 97435 122340 31161.6
I 19926.1 6265.1 74431 33634.3 9560.3] 120425/ 311117

11 20097.3 6270.2 75389 33906.4 9859.2] 125233 312013

v 20186.0 62934 7450.4 33929.8 98830 125899 311958

2004 | 20323.6 6335.0 75845 342431 10157.3| 12824.4| 315604
] 204739 6395.5 7699.1 34568.5 102899 131064| 317564

11 20632.9 6468.8 7704.0 34 805.7 10066.1| 132615/ 31634.3

v 20723.8 6546.7 7693.7 34964.2 10102.7] 134988| 31608.6

2005 | 20822.6 6615.7 76212 350595 100639] 135182 316564
I 21104.7 6657.3 7618.7 35380.7 103949 137231] 321066

11 20824.8 6665.4 75153 35005.5 104516 136034 319032

v 21 061.6 6639.7 7 469.3 35170.6 105150 13679.2] 32045.0

2006 | 212134 6596.4 77455 3555531 109209| 143518 32149.2
I 21326.8 6556.7 74874 35370.9 111767 141984 323619

1l 213745 6531.6 7525.2 354313 113758 144077 324050

v 21457.8 6528.2 7 365.9 353519 115433 143571 325421

2007 | 21521.0 6540.1 7585.8 35646.9 12026.2| 148642 328155
I 217029 6554.2 7550.5 35807.6 120881 14927.8] 329789

11 216804 6562.5 79119 36 154.8 12096.0 15281.3] 329839

v 21.840.2 6562.7 80231 3642600 121661 154338 331743

2008 | 21969.3 6555.8 7 865.0 36390.1 124915 157955 331014
] 219287 6553.4 779%5.3 362774 123032 153816/ 332125

11 221741 6557.9 7804.4 365364 121806 155555 331724

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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DEMAND SIDE (GDP mp) - Chain Link ed Volume Data (Refer ece Year =2000)
YEAR ON YEAR GROWTH RATES

Unit: %
FINAL CONS. EXPEND. GROSS DOMESTIC | EXPORTS|IMPORTS ,
YEARS | QUARTERS |[RES.HOUS.| GENERAL CAPITAL DEMAND | (FOB) ) (FOB) @ cop @
AND NPISH| GOVERN. | FORMATION
2002 | 2.0 34 18 22 -11 -0.3 22
I 13 31 -22 0.7 28 -05 19
" 17 25 -79 -0.6 37 0.0 04
v 04 16 -10.5 -21 0.6 -2.0 -14
2003 | -0.8 0.7 -10.8 -2.9 54 -1.6 -1.2
I -0.8 0.0 -11.3 -32 0.7 -37 -2.0
" -0.2 -0.2 -7.0 -1.8 46 -04 -0.6
v 14 0.2 -3.7 0.0 49 25 0.5
2004 | 21 10 11 17 42 48 13
I 2.7 21 34 2.8 7.6 88 21
" 2.7 32 22 2.7 21 59 14
v 2.7 40 33 3.0 22 7.2 13
2005 | 25 44 05 24 -0.9 54 0.3
I 31 41 -1.0 23 10 47 11
" 0.9 3.0 -24 0.6 38 26 0.9
v 16 14 -2.9 0.6 41 13 14
2006 | 19 -0.3 16 14 85 6.2 16
I 11 -15 -1.7 0.0 75 35 0.8
" 2.6 -2.0 01 12 88 59 16
v 19 -1.7 -14 0.5 9.8 5.0 16
2007 | 15 -0.9 -21 0.3 101 3.6 21
I 18 0.0 08 12 82 51 19
" 14 05 51 20 6.3 6.1 18
v 18 05 89 3.0 54 7.5 19
2008 | 21 0.2 37 21 39 6.3 09
I 10 0.0 32 13 18 30 0.7
11 2.3 -0.1 -1.4 11 0.7 18 0.6
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 1014.6 53920 20742 190754 315638
I 1017.7 5434.2 2145.7 19344.4 320995
" 1014.6 5546.3 2250.0 195694 325475
v 1009.4 5646.9 2276.0 20006.0 330974
2002 I 994.5 5579.8 23119 20204.7 333230
I 9824 5635.0 229%.8 20404.4 338110
" 968.5 57125 22161 20770.1 341853
v 963.5 5673.8 2118.7 20917.6 341140
2003 I 965.5] 5644.2 21880 21.066.7 34161.0
I 970.2 5536.4 21229 211804 342334
" 981.4 5707.3 2120.6 21450.0 34826.2
v 992.4 5718.6 2068.2 217523 353613
2004 I 1002.2 5756.4 2200.7 219250 353730
I 1003.5 5693.7 22402 22217 35807.5
" 994.2 57788 2252.8 22504.9 36250.3
v 970.6 5719.7 21675 228732 36697.3
2005 I 928.9 5627.3 22280 230359 36 598.5
I 904.8 5656.0 22281 231849 37117.3
" 898.6 5700.6 2179.8 23390.0 374217
v 9094 57109 2159.0 23620.6 379858
2006 I 936.4 57275 22833 238382 38117.3
I 945.6 5740.0 2205.7 240783 385756
" 944.8 5959.8 21843 24 356.7 3899%4.2
v 928.9 6075.6 2110.8 24734.2 39759.1
2007 I 89%.6] 62153 22801 250005 40003.3
I 874.4 6177.6 22276 25334.3 40 301.3
" 862.9 6306.9 22375 25674.3 40 805.5
v 861.5 6453.2 23174 26 096.7 416139
2008 I 861.8 6346.7 23255 26135.6 41 270.5
I 868.8 63011 2365.8 26289.2 414524
11 868.4 6412.6 23347 26497.6 41849.3
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)
PRODUCTION SIDE (VAB) - Chain Linked Volume Data (Refer ence Year =2000)

Unit: 10° Euros
AGRIC,, INDUSTRY GVA
YEARS | QUARTERS FOREST., AND CONSTRUCTION| SERVICES +
FISHING ELECTRICITY TAXES ¥
2001 I 973.6 53680 2011.3 18633.5 30876.1
I 970.1 54425 209%.7 18816.6 312465
" 9714 53885 2109.0 188415 312618
v 980.7 5462.5 21145 18952.6 313509
2002 I 995.8 5336.0 2086.1 191215 315205
I 10031 5469.4 2085.9 191171 317085
" 1000.1 5356.1 1957.2 191695 314469
v 938.3 53822 18683 190175 31006.3
2003 I 969.8 53328 1860.0 19105.3 310495
I 964.2 53405 1849.6 19109.6 31064.7
" 972.2 54339 18141 192102 312381
v 990.7 54734 17780 192988 313181
2004 I 10231 5474.2 1834.0 19404.9 315350
I 1039.2 5484.8 1860.2 19526.2 317360
" 10384 54111 18226 195880 31670.7
v 1020.7 53438 17631 197154 316181
2005 I 988.6 52943 17889 19884.6 317434
I 970.0 5407.7 18239 19947.0 32080.1
" 962.6 53426 17348 19946.2 3183814
v 970.4 5402.2 17149 20002.3 32006.3
2006 I 993.1 5404.7 17785 201465 322301
I 1004.0 5446.2 17391 20254.3 32384.7
" 10024 5526.9 16654 20320.0 323354
v 939.2 5552.8 16444 20480.6 32508.0
2007 I 966.1 5636.6 1741.6 20546.4 32 0.7
I 951.7 5636.8 17182 20634.1 329153
" 948.3 5646.7 1680.2 207776 329324
v 955.7 57189 17358 20930.1 331009
2008 I 971.8 56133 16778 20937.0 331856
I 984.0 5605.8 1691.4 20970.1 33086.2
" 992.0 5601.3 1609.6 210130 330530
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 ence Year =2000)
YEAR ON YEAR GROWTH RATES

Unit: %
AGRIC,, INDUSTRY GVA
YEARS | QUARTERS FOREST., AND CONSTRUCTION| SERVICES +
FISHING ELECTRICITY TAXES ¥

2002 I 23 -0.6 37 26 21
I 34 0.5 -05 16 15

" 3.0 -0.6 -7.2 17 0.6

v 0.8 -15 -11.6 0.3 -1.1

2003 I -2.6 -01 -10.8 -01 -15
I -39 -24 -11.3 0.0 -2.0

" -2.8 15 -7.3 0.2 -0.7

v 0.2 17 -4.8 15 10

2004 I 55 2.7 -14 16 16
I 7.8 2.7 0.6 22 22

" 6.8 -04 0.5 20 14

v 3.0 -2.4 -0.8 22 10

2005 I -34 -33 -2.5 25 0.7
I -6.7 -14 -20 22 11

" -7.3 -1.3 -4.8 18 0.7

v -49 11 -2.7 15 12

2006 I 0.5 21 -0.6 13 15
I 35 0.7, -4.6 15 0.9

" 41 34 -4.0 19 14

v 19 28 -4.1 24 16

2007 I -2.7 43 -21 20 22
I -52 35 -1.2 21 16

" -54 22 0.9 23 18

v -34 30 5.6 22 18

2008 I 0.6 -04 -37 19 0.7
I 34 -05 -1.6 14 05

11 4.6 -0.8 -4.2 11 04

Notes: - Seasonally adjusted data.
- GVA at basic prices (not including taxes less subsidies on products)
@ 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 5100.2 40503
I 5110.0 4034.2
Il 51231 4063.8
v 51520 40931
2002 | 5157.2 41157
I 5168.6 41201
Il 5167.8 41333
v 51113 41139
2003 I 5127.6 40958
I 51173 40794
" 5120.1 40830
v 5117.7 4084.0
2004 | 5119.8 4094.3
I 51153 41332
Il 5107.7 4104.9
v 51238 41357
2005 I 5094.1 41103
I 5098.8 41248
" 5093.7 41278
v 5113.0 41488
2006 | 5117.2 41699
I 51385 41651
Il 51385 4185.6
v 51101 4166.1
2007 | 5113.6 41612
I 5100.2 41477
" 5139.3 41625
v 5145.3 41665
2008 I 5157.3 4187.6
I 51613 42100
"l 5126.6 41745
- 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
1l 11 21
11 0.9 17
v -0.8 05
2003 I -0.6 -05
1] -1.0 -1.0
1] -0.9 -1.2
v 0.1 -0.7
2004 I -0.2 0.0
1l 0.0 13
11 -0.2 0.5
v 01 13
2005 I -0.5 04
I -0.3 -0.2
11 -0.3 0.6
v -0.2 0.3
2006 I 05 15
1l 08 10
11 0.9 14
v -01 04
2007 I -01 -0.2
I -0.7 -04
1] 0.0 -0.6
v 0.7, 0.0
2008 I 0.9 0.6
1l 12 15
11 -0.2 0.3
- Seasonally adjusted data.
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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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