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Quarterly national accounts for the institutional sectors

In the year ended in the 2" quarter of 2011 the net borrowing of the Portuguese economy stabilized at 7.7% of GDP.
Net lending of Households diminished to 3.8% of GDP in the same quarter, 0.3 percentage points less than the
observed in the previous quarter, mainly due to the reduction of gross saving. The net borrowing of Non-Financial
Corporations increased, in spite of investment rate maintaining a downward path. Net lending of Financial Corporations
increased, reflecting a lower payment of dividends. Net borrowing of General Government decreased from 9.3% in the

year ended in the 1% quarter 2011, to 8.8% of GDP in the year ended in the following quarter.
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ended in the reference quarter with the year ended in
the previous quarter. All the variables are valued at
. The net lending of Households represented 3.8% of
current prices.
GDP in the 2" quarter of 2011, 0.3 percentage points

2" quarter of 2011 — Main results (p.p.) less than the observed in the previous quarter,

In the 2™ quarter of 2011 the net lending of the

Portuguese economy stabilized in 7.7% of GDP. This

mainly reflecting the decrease in gross saving, which
registered a change rate of -6.1%. This decrease in
gross saving resulted from a decrease in the disposable

stabilization reflected opposite behaviours from the

different sectors: on one hand, the deterioration of the income, combined with a slight increase of nominal

. . . nd
net lending/borrowing of Households and Non-Financial private consumption. In the year ended in the 2

Corporations; on the other hand, the improvement in quarter of 2011, the disposable income diminished

the net lending/borrowing of Financial Corporations and 0.5% while private consumption increased by 0.1%.
General Government. The reduction of the disposable income reflected
several factors, namely, the impact of new policy
measures affecting the wages of public servants, as

well as the reduction of social benefits. Wages and
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social benefits (net of social contributions) received by

Households decreased 0.3 and 3.5, respectively.

Gross Capital Formation of Non Financial Corporations
decreased 5.2% in the year ended in the 2™ quarter
2011, compared to a decrease of 1.2% in the previous
quarter. The investment rate (measured by the ratio
between the gross fixed capital formation and the gross
value added) maintained the downward trend. In the
2" quarter of 2011 the investment rate was 19.7%, 0.8

p.p. below the rate observed in the previous quarter.

The net borrowing of the Non Financial Corporations
increased 0.6 p.p. of the GDP to -5.7% in the 2™
quarter of 2011. This development resulted from the
reduction of the operating surplus (change rate of -
2.2%), combined with a more negative balance of
property income.

The net lending of Financial Corporations increased to
3.0% of GDP, which represented 0.5 p.p. more than
the observed in the previous quarter. This reflected the
increase of the surplus of property income balance,
mainly due to the reduction on the payment of

dividends by several financial corporations in 2011.

The net borrowing of General Government (GG) was
8.8% of GDP in the year ended in the 2™ quarter 2011,
0.5 p.p. of GDP less than in the year ended in the
previous quarter. The decrease in the net borrowing
was driven by a less negative gross saving which was
due to the decrease of 2.7% of final consumption of
GG. This decrease resulted from the reduction of total

wages and in social transfers in kind paid by GG.

Gross National Income (GNI) registered a change rate
of -1.1% in the 2" quarter of 2011, 0.9 p.p. lower than
the rate of GDP. This lower change rate reflected the
deterioration of the balance of primary incomes of the

economy vis-a-vis the rest of the world.
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quarter rate (%) rate (%) rate (%)

170 301 0,6 164 682 0,4 166 341 0,4
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The Gross Disposable Income (GDI) and the GNI

registered the same rate of change of -1.1%.

The final consumption expenditures, both from the
Households and GG, decreased 0.6%, 0.5 p.p less than
the rate of GDI, which had a negative impact on the

gross saving of the total economy.

unit: % of GDP

12,0 11 229 -9,7
11,4 1,1 23,1 -10,6
10,9 0,9 233 -11,6
10,6 1,0 22,9 -11,4
9,8 0,8 22,1 -11,5
9,6 1,0 21,2 -10,6
9,6 1,1 20,4 -9,7
9,2 1,1 19,9 -9,7
9,4 1,1 19,8 9,3
9,0 1,0 19,6 -9,6
9,0 1,0 19,2 91
9,3 1,4 19,0 -8,4
9,6 1,4 18,8 -1,7
9,1 1,4 18,2 -7,7

Gross capital formation registered a change rate of -3%
in the 2" quarter of 2011. This reduction compensated
the diminishing of the gross saving and determined the
stabilization of the net borrowing of total economy in
7.7% of GDP.
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