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If there is a place on Earth where there is a high

possibility of witnessing another shale revolution

similar to the one observed in the U.S. and in

Canada, that place has to be in Argentina – more

specifically in the Vaca Muerta play. Holding the

world’s second largest shale gas reserve

(estimated at more than 800 trillion cubic feet)

and the world’s fourth largest shale oil reserve

(estimated at 27 billion barrels of recoverable oil),

Argentina is frequently cited as the best potential

opportunity in the context of shale oil and gas.

Yet, several political factors – such as the

tumultuous process of nationalization of oil

company YPF in 2012 - YPF was majority owned

by the Spanish oil company Repsol -, strong

nationalist politics against foreign direct

investments, and the imposition of a price ceiling

and high taxes to exports have turned Argentina

into a challenging business environment. After

the disastrous $5 billion settlement with Repsol

on YPF’s ownership in 2014, not even Cristina

Kirchner’s late disclosure on the importance of

foreign investment for the development of the

shale industry in Argentina was able to revert

investors’ negative perspectives. As a

consequence, few small contracts have been

awarded to international competitors.

“Argentina is frequently cited as the best 

potential opportunity in the context of 

shale oil and gas.”

Early estimates from YPF pointed out that an

investment of $200 billion during the next decade

would be essential to unleash the potential of the

Vaca Muerta play and solve the country’s current

energy deficit. However, the current negative

perception of Argentina within international

financial markets has made impossible for the

country to borrow the amount of capital needed to

develop its shale industry. In one of the few

openings made by the former socialist

government to foreign investment, in which it

offered less strict tax rules in exchange of an

investment of $1.6 billion in drilling, Chevron

agreed to a joint venture with YPF that yielded

interesting results. Although their total production

is still modest, these companies have

nonetheless managed to decrease substantially

the cost of drilling and to attain a 30-day initial

production average at the Loma Campana block

on par with the average at the Eagle Ford in

South Texas. Since then, average production

over 30 days in the Loma Campana block

increased by 46%, mimicking the same trend

witnessed at the Eagle Ford in the early days

(Cunningham - Energy Fuse, November 2015).

Source: Dave Simonds. Economist, 2012.

Remarkably, the political scenario in Argentina

has been changing substantially during the last

months, with Mauricio Macri winning over more

than a decade of Kirchners’ terrible policies

regarding foreign investment. If Macri’s

administration manages to fulfil its new mandate

to solve the country’s long disputes with its

creditors, address staggering inflation and

currency controls, and open kindlier doors to

foreign investment, Argentina may be destined to

become an important producer of oil and gas

during the next years. Furthermore, this might be

the decisive opportunity for Argentina to kick-start

an era of higher economic growth that ensures

lower levels of poverty and generates enough

revenue to fund better health and education

services for the Argentinian people.

(continues on the next page)

Nova Economics Club Monthly Newsletter

February 2016
F

E
B

R
U

A
R

Y
A

R
T

IC
L

E
S

S
T
A

T
IS

T
IC

S
S

O
C

IA
L

Shale Revolution 2.0?
Editorial

1



Turn Argentina into the Latin American energy

leader will be an enormous challenge; it is

uncertain whether producers will be able to tackle

down costs and improve efficiency within a

potential Argentinian shale industry – an essential

condition for the long-term sustainability of the

industry, especially if we consider that commodity

prices may not be set to recover greatly during

the next years.

Source: Claudio Munoz. Economist, 2014.

However, even though low energy prices pose a

big challenge for competitors across the industry,

within global energy markets’ present structure,

current low prices might be seen as a positive

constraint. In fact, in order to survive, most

efficient and robust companies in international

markets will need to access the giant share of

natural resources that few countries currently

possess, frequently explored by less efficient

National Oil Companies (NOCs). Thus, low

energy prices may help International Oil

Companies (IOCs) to regain negotiation power to

access these resources and create a more

efficient and transparent market that assures

energy security adequately. This may even

prevent some countries from the perverse

allocation of oil funds that has been exposed by

the current price war. While some authors tend

consider social packages enabled by oil revenues

to be an efficient allocation of the resources

explored by a NOC under a given government

directive, I would suggest to think the other way

around: for example, perpetuating a policy like

subsidized energy prices will continue to provide

wrong incentives for consumers, leading to an

inefficient outcome in resource usage and higher

energy intensity. Though, a policy like this may

help politicians to gain extra votes - but that

specific question would take me a whole new

editorial to explore in more depth.

If we look to current prices as a mechanism of

natural selection based on the first-mover

advantage of more efficient players, then the first

players to access the Argentinian market will be

better prepared to survive in naturally volatile

market – at least when compared with less

efficient competitors, given similar initial

conditions and not taking into account the

unknown dynamics of the interactions among

players. An optimistic person would think of this

as an important step for the sustainability of the

energy industry in Argentina and as a basic

condition for the creation of a trustable source of

tax revenue. A pessimistic person would, at least,

keep his or het bet that selection based on

efficiency in cost will hold until a credible reversal

of the current trend in oil and gas prices occurs.

To conclude, in the context of shale oil and gas, it

would be more important for a reformed

Argentina to follow the lead of the North

American experience than to continue the path of

a closed socialism which has brought the country

to a deadlock. And in order to do so, Argentinian

politicians shall definitely trust more in a

revolution led by entrepreneurial spirits than by

political agendas. However, only time will tell if

Mauricio Macri really understands the extent of

the meaning of this.

Pedro Filipe Rodrigues

Shale Revolution 2.0?
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4th The general government deficit of the Euro Area is expected to fall to 1,9% of GDP in

2016 and 1,6% in 2017.

German real wages increased by 2,5% in 2015, the strongest rate since 1992, boosting

private consumption that is now the main driver of growth in the economy.

The Food Price Index fell to a seven-year low, down 16% from a year earlier and

registering its lowest level since 2009, according to the UN’s food and Agriculture

Organization.

Latin American currencies rallied betting that the US Federal Reserve could take longer

than anticipated raising interest rates amid global financial turmoil.

9th The yield on the benchmark, newly issued 10-year Japanese government bond declined

below zero to -0.035%.

The National Highway Transportation Safety Administration delivered a preliminary ruling

in which it recognizes the computer inside Google's self-driving car, i.e. the Self-Driving

System, as a driver.

11th Sweden's central bank cut its repo rate to -0.50% from -0.35% to increase the borrowing

boom that increased house prices up 12% over the last year.

15th Japan’s economy contracted an annualized 1.4 percent in the last quarter of 2015, as

the nation struggles to break free of a cycle of expansion and contraction despite more

than three years of the Abenomics program.

President Mario Draghi said that “the ECB is ready to ease policy further in March”,

highlighting risks from financial market volatility, a global slowdown in growth and low oil

prices.

171hBrazil’s debt rating was cut deeper into junk territory by Standard & Poor’s, which

mentioned fiscal and political challenges for Latin America’s largest economy.

18th The Organization for Economic Cooperation and Development (OECD) said in its Interim

Economic Outlook that it now expects global growth of 3% in 2016 - down from an

estimate of 3.3% late last year.

19th British Prime Minister David Cameron said that the deal struck in Brussels after a

marathon summit will give the UK "special status" and will be enough for him to

recommend remaining in the union.

22ndA recent study concluded that ending passport-free travel could cost the EU’s economy

1.4 trillion euros over the next decade, supporting the Chancellor Angela Merkel’s

argument against closing borders.

23rd The G20 agreed on the need to refrain from competitive devaluations and gathered in

Shanghai to reconcile diverging monetary policies and avoid a currency war.

24th The Venezuelan President Nicolas Maduro announced policies changes that endanger

the country of continue heading towards default instead of pulling it back from the edge.

A trade group warned that Britain leaving the EU threatens one of the engines of the UK

economy, the health-care sector.
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Nova Economics Club Monthly Newsletter

February 2016
A

R
T

IC
L

E
S

S
T
A

T
IS

T
IC

S
S

O
C

IA
L

3

F
E

B
R

U
A

R
Y

http://europa.eu/rapid/press-release_IP-16-214_en.htm
http://www.cnbc.com/2016/02/04/reuters-america-german-real-wages-rise-at-strongest-rate-in-more-than-two-decades.html
http://www.cnbc.com/2016/02/04/world-food-prices-tumble-near-7-year-low.html
http://www.cnbc.com/2016/02/04/reuters-america-emerging-markets-latam-currencies-rally-on-expectations-of-stable-us-rates.html
http://asia.nikkei.com/Features/Market-turmoil2/As-10-year-yield-turns-negative-insiders-say-something-has-to-give
http://www.theverge.com/2016/2/9/10955618/google-self-driving-autonomous-car-nhtsa
http://uk.reuters.com/article/us-sweden-cenbank-rates-idUKKCN0VK1M8
http://www.bloomberg.com/news/articles/2016-02-14/japan-s-economy-contracted-again-in-final-quarter-of-2015
http://www.reuters.com/article/us-ecb-policy-draghi-idUSKCN0VO1PP
http://www.bloomberg.com/news/articles/2016-02-17/brazil-s-credit-rating-cut-further-into-junk-territory-by-s-p
http://news.sky.com/story/1644254/oecd-wants-urgent-action-on-global-growth
http://www.independent.com.mt/articles/2016-02-19/local-news/Watch-There-will-be-a-deal-Maltese-PM-still-confident-in-solution-on-EU-Britain-talks-6736153596
http://www.bloomberg.com/news/articles/2016-02-22/border-closing-costs-to-eu-economy-tallied-as-merkel-stands-firm
http://www.bloomberg.com/politics/articles/2016-02-23/g-20-central-bankers-in-china-seek-alternatives-to-currency-war
http://www.bloombergview.com/articles/2016-02-24/venezuela-s-maduro-dooms-himself-with-tepid-reforms
http://www.bloomberg.com/news/articles/2016-02-24/brexit-would-threaten-two-key-pillars-of-health-care-industry
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Global imbalance risk and exchange rates - VOX

The world’s savings and investments are imbalanced.

While some countries persistently borrow over time,

others act like bankers to the world – lending year in

and year out. This column argues that these

imbalances matter for asset pricing in financial markets,

and are key to understanding excess returns in

currency markets. Read more here.

Girl Power – The Economist

“Labour Markets are hotbeds of inequality”. This article

makes a comparison between the wages of

homosexuals and heterosexuals; while lesbians have a

premium on their wages, gays are usually worse of with

a penalty of 11% to straight men. However,

homosexual people suffer more discrimination when it

comes to employment. Read more here.

Identifying prisoners of the middle-income trap -

VOX

The World Bank has identified 37 countries as being in

a ‘middle-income trap’, but few formal tests of the

middle-income trap hypothesis exist. This column

presents a new test based on a more nuanced

observation that incorporates information on a

country’s long-run growth path. Only seven out of 46

middle-income countries are found to be potentially

‘trapped’, while others that are usually considered to be

trapped may just be growing very slowly.

Just released household debt grew slowly in 2015

as mortgage balances stayed flat – New York FED

This article recalls the growing resilience of the US

household sector, once household debt increased

throughout 2015. The analysis includes a

decomposition on mortgage borrowing and payment

trends, and new research on how borrowing has

evolved differently across age groups.

How Do Rate Hikes Affect the Dollar's Exchange

Rate? – St. Louis FED

YiLi Chien and Paul Morris discuss the possible

relationship between the U.S. dollar appreciation since

middle 2014 and the FOMC’s first interest rate hike in

nearly a decade. The authors argue that “theory

predicts that a rate hike in the U.S. should depreciate

the U.S. dollar. In reality a higher interest rate may

have very little or no effect on the exchange rate, given

the strong empirical support of the random walk

behavior of exchange rates in the short run”. Read

more here.

Japan’s Wrong Way Out – Project Syndicate

Adair Turner, Chairman of the Institute for New

Economic Thinking, reflects on Japan’s current

economic outlook, arguing that neither negative interest

rates nor further expansion of the BOJ’s program of

quantitative easing (QE) will be sufficient to offset the

strong deflationary forces that Japan is facing. Instead,

he insists, we should be looking to total global debt, as

debt continues to be the real burden holding back

central banks from meeting their inflation targets and

stimulating total demand. Read more here.

Bank recapitalization and economic recovery after

financial crises - VOX

According to Reinhart and Rogoff “recessions

surrounding financial crises are usually long compared

to normal recessions”. This article is about their

research on whether early intervention to help

distressed banks during financial crises is effective in

mitigating the consequences of financial distress;

evidence suggests that decisive and early

recapitalization of banks can shorten by several years

and help speed up recovery.

Gains from eliminating the €500 note – VOX

A move is afoot to eliminate high denomination bills

such as the €500 note. This column argues that the

elimination would not, on its own, stem the flow of

funds to support terrorism, but it is a necessary step on

the road to restricting terrorist finance. While there are

counter-arguments, they tend to argue for activities that

involve breaking the law – in one way or another. Read

more here.

Revisiting the relationship between oil prices and

costs in the upstream industry – VOX

The recent dramatic decline in the price of oil runs

counter to the argument that oil prices should be high

because of the high costs. This column presents new

evidence on this relationship. Using a representative

global dataset, the authors find that upstream costs

follow oil prices with a time lag. In particular, a

sustained 10% increase in the price of oil leads to an

increase in upstream activity of about 4%, and in this

way triggers a sustained 3% increase in global

upstream costs after a lag of one to two years.
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http://www.voxeu.org/article/identifying-prisoners-middle-income-trap
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https://www.stlouisfed.org/on-the-economy/2016/february/rate-hikes-affect-dollars-exchange-rate
http://www.project-syndicate.org/commentary/bank-of-japan-negative-rates-mistake-by-adair-turner-2016-02
http://www.voxeu.org/article/bank-recapitalisation-and-economic-recovery-after-financial-crises
http://www.voxeu.org/article/gains-eliminating-500-note
http://www.voxeu.org/article/oil-prices-and-costs-upstream-industry


The fall of commodities prices are harming the oil-

producing countries all over the world since the end of

2014. The price of Brent Crude oil has decreased from

118.9 USD/barrel in February 2013 to 30.71

USD/barrel in February 2016. Moreover, also copper

decreased sharply during 2015, on the back of slower

growth in China. This fall represents a big challenge for

those who produce commodities, especially for African

countries as Nigeria, Angola and Zambia.

Nigeria is one of the biggest oil producers worldwide -

2,427,000 barrels/day - more than Qatar, Algeria or

United Kingdom. Regarding African producers, Nigeria

is followed by Angola, which produces about 1,756,000

barrels/day. The fact that oil is the most exported

product in Nigeria and Angola is not surprising. But its

share of the total exports is absolutely striking: 80%

and 94%, respectively. Also Zambia, Africa’s second-

biggest copper producer, is quite dependent of copper

exports in order to balance its current account, refined

copper and raw copper sum up to 67% of Zambia’s

total exports.

The present scenario is a result of the so called “Dutch

disease”, since commodities became the core business

of the majority of African countries during the late 20th

century. For instance, the oil production represents

45% of Angola’s total GDP.

However, what in the past was gold now glitters no

more.

Source: expresso.pt, 2009.

The price decrease of the leading exports is now being

a huge setback, since revenues decreased a lot and

less dollars are flowing into the African economies, due

to the inelasticity of demand for commodities such oil.

Then, if imports do not reduce, there is a small amount

of dollars for the same level of imports. And this lead to

the depreciation of domestic currencies, which hurt any

economy that depends heavily on imports to subsist,

given the lack of domestic supply on the manufactured

goods’ market.

The Angolan kwanza exchange rate rose from 97.6 in

March 2014 to 158.2 per USD in March 2016. Indeed,

in the unofficial market one dollar can be traded at 270

Angolan kwanzas. Also Nigerian Naira and Zambian

Kwacha had heavily depreciated against the dollar

between 2014 and 2015. But the currency depreciation

made imports much more expensive, i.e. more

expensive machinery, more expensive

pharmaceuticals, more expensive wheat, more

expensive milk, and so on. Therefore, the price level of

imports increased and inflation rose quickly: Zambia’s

inflation rate reached 22.9% year-on-year in February

2016. Furthermore, this huge inflation among African

countries reflects on both food and non-food items,

which contributes for a reduction of overall people’s

purchasing power, as it is now happening in Angola

and Zambia.

“in every challenge there is an opportunity“

Lastly, the volatility of commodities spot prices have a

tremendous effect on countries’ public finance and

government budgets, that need to be less dependent

on oil revenues in order to sustain future economic

growth.

However, in every challenge there is an opportunity!

The high cost of importing can be seen, by the bravest

entrepreneurs, as an incentive to invest in local

businesses that can supply domestically some of the

imported products that now are less affordable to

consumers, but still essential. In Nigeria, this strategy

was followed in the past by companies like Unilever

and Nestlé, with packaged food, beverages, and other

foodstuffs.

Africa has a huge market for consumer goods, due to

the size of the continent, abundance of arable land and

because of its growing population. Moreover, some

import restrictions in countries as Nigeria and Angola

can be a great opportunity to local production, that still

need investment to create new and robust

infrastructures.

This opportunity for both foreign and local investors will

be for sure the beginning of the growth path that Africa

is looking for.

José Eduardo Matos

NEC Member

Falling commodities prices: an African
disaster or its big opportunity?
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In the current State Budget, the Portuguese

Government presented a significant decrease in

the amount of expenditure with the

Unemployment Benefits. According to the official

document, this item is expected to decrease from

1760M€ (in 2015) to 1608M€ (in 2016), which is

in line with the forecast for the decrease of the

unemployment rate in Portugal from 12.4% to

11.3%. UTAO indicates this result is not only due

to the improvement of the economic activity but

also a result from the changes in the

unemployment benefits’ rules implemented on

April 20121. In order to evaluate if this is the case,

one would need to have separate figures

according to the rules in place for each

unemployed individual. However, a closer look to

the aggregate figures of unemployment in the last

four years seems to reflect some of the changes

recommended by the Memorandum of

Understanding.

Graph 1 – Unemployment Beneficiaries, by age.

Analysing the number of (initial) unemployment

beneficiaries by age (in graph 1), we observe that

the general sharp decrease has only affected the

older group in 2015. Note that due the big loss in

the job specific human capital, it is usually more

difficult for the older unemployed to get out of the

“tunnel of unemployment”. Therefore, one should

expect a larger number of individuals exhausting

the potential duration of unemployment benefits

in the older groups. Consequently one should

expect that in 2014 there was still potentially a

large group of individuals under the previous

rules. For example, an individual aged 50 that

started receiving the unemployment benefit in

March 2012, could potentially be a beneficiary

until May 2015. In contrast with this situation,

under the new rules, an individual with similar

characteristics (in terms of age and previous

career) who started receiving the benefit in April

2012, could potentially be a beneficiary until June

2014. Therefore, since this change in the stock of

unemployed was accompanied by a decrease in

the inflow (since 2012), one should expect a

decrease in the number of (initial) unemployment

beneficiaries.

“due the big loss in the job specific human 
capital, it is usually more difficult for the 

older unemployed to get out of the “tunnel 
of unemployment”.”

Another intriguing fact is the slower decrease and

later stabilization in the number of unemployed

aged below 30 years old. This figure may be

explained by the decrease in the minimum period

of work required to become a beneficiary. Since

April 2012, a worker just need to contribute for

the Social Security during one year (during the

two years previous to unemployment) instead of

one year and half as it used be required before

the change in the law. This means that a larger

group workers, with shorter careers, is now

entitled to receive the (initial) unemployment

benefit. However, the expenditure should not

increase by much as this group of individuals is

the one with shorter careers and lower wages

and thus will receive roughly the same amount as

if they were in the social initial unemployment

benefit.

The figures of the unemployment benefit should

be followed in parallel with that of the social

(initial and subsequent) unemployment benefits2.

(continues on the next page)

Exploring lights in the end of the
(unemployment) tunnel
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Graph 2 – Social Unemployment Beneficiaries, by age.

When we look at graph 2 we observe that,

precisely in 2015 – when there was the large

decrease in the number of older unemployment

beneficiaries – the number of social

unemployment beneficiaries in the same age

group has increased by 12.5%. Such figure is

consistent with two policy measures. First, the

decrease in the potential duration of the (initial)

unemployment benefit, as previously mentioned.

Second, the increase in the potential duration of

the subsequent unemployment benefit. After

2012, the potential duration of the subsequent

unemployment benefit has changed to be exactly

equal to that of the (initial) unemployment benefit.

Therefore, while the individual that exhausted the

initial benefit in May 2015 was entitled to receive

the social subsequent benefit until December

2016, the individual who exhausted the initial

benefit in June 2014 was entitled to receive the

social subsequent benefit until August 2016. With

this measure, it seems the government has

shifted the stock of unemployment beneficiaries

to the stock of social (subsequent) unemployment

beneficiaries. Given that the amount received

under the social unemployment benefit is much

smaller than the initial one, this shift will

consistently generate large savings in the

expenditure with unemployment benefits in

general.

Wrapping up, it seems that finally we are

observing some consequences of the changes in

the unemployment benefit rules in Portugal. Even

though the expenditure has increased from 2012

(when the changes came into place) to 2013, the

subsequent decrease in 2014 and 2015 is also

expected in 2016. Accompanying the 10% cut in

the benefit amount after 6 months of

unemployment benefits; and the reduction in the

maximum monthly benefit amount, from 1257.66€

to 1048.05€, one should expect larger savings as

the effects from the changes in the potential

duration of unemployment benefits (and social

unemployment benefits) arise.

“it seems the government has shifted the 
stock of unemployment beneficiaries to the 
stock of social (subsequent) unemployment 

beneficiaries.”

Nevertheless, as one can understand from this

analysis, those effects will be highly linked to the

age of the unemployed individual rather than the

past career, which questions if the unemployment

benefit rules should be revised to better reflect

previous working experience.

[1] UTAO (Unidade Técnica de Apoio Orçamental)

[2] The social initial unemployment benefits exist for those who did not

fulfill the requirement of the minimum working period to receive the (initial)

unemployment benefit. The social subsequent unemployment benefits

exist for those who have exhausted the potential duration of the (initial)

unemployment benefit and are still looking for a job.

Marta C Lopes

NEC Alumna

Nova Economics Club Monthly Newsletter

February 2016
A

R
T

IC
L

E
S

S
T
A

T
IS

T
IC

S
S

O
C

IA
L

7
Exploring lights in the end of the

(unemployment) tunnel
NEC Articles

F
E

B
R

U
A

R
Y



Irving Fisher, born in the 27th of February in

Saugerties, New York, was one of the first

American neoclassical economists.

Even though Fisher’s best subject was

mathematics, economics was a better match for

his social concerns, and after writing his PhD

thesis, advised by a physicist and an economist,

mixing both subjects, Fisher was granted the first

Yale’s PhD in Economics, in 1891.

After the PhD, Fisher remained at Yale as a

mathematics assistant professor. In 1895, he was

transferred from the mathematics to the political

economy department, where later he became a

professor of economics.

Fisher is a very noteworthy figure in economics,

as he laid the foundations of modern economics

and had a key contribution to the introduction of a

scientific methodology and mathematical thinking

into economics; he is the author of several

theories and conclusions widely used in

Economics, such as the Theory of Value and

Prices, Monetary Theory, Index Numbers and

Distributed Lags.

After Fisher, and several attempts by Walras in

the nineteenth century, mathematical thinking in

economics has been widely spread until today.

This might have started in 1929, when Fisher

received a proposal to co-found a society whose

goal was to spread mathematical thinking in

economics, resulting in the International

Econometric Society; the society’s started

operating on the next year, having Fisher as its’

first president. Nowadays, some of the worldliest

prominent economists are included among its

large numbers of members.

More than a scholar and a visionary in

economics, Fisher was also a successful

businessman and an active social activist. In

1915 he was a member of a group who lobbied

for world peace and for the creation of the

League of Nations (created later in 1919).

However, despite his great contribution to

Economics, Fisher’s reputation crashed with the

Stock Market Crash of 1929, after his continued

pronouncements before the crash that stock

prices were secure. Even after the crash, Fisher

insisted that a recovery was “just around the

corner”. After this, during the harsh times in the

Great Depression, Fisher changed his view and

started warning the cascading insolvencies in the

American Economy were due to the drastic

deflation, which was increasing the real value of

debts fixed in dollar.

With the great discredit on Fisher at the time,

people turned to Keynesian ideas. However, if we

think about Fisher’s concerns today, in the

twenty-first century, almost 100 years later, we

can still take his advice regarding the debt-

deflation cycle that was noticed during the Great

Depression, and that we are noticing again after

the crisis of 2008.

Source: acting-man.com, 2016.

Irving Fisher
Economist of the Month - February
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https://www.econometricsociety.org/society/organization-and-governance/fellows
http://www.economist.com/node/13104022


Portugal Month 2015 Overview (2010 – 2016)

Indicator Unit NOV DEZ JAN Q1 Q2 Q3 Q4 Min Max

GDP YoY, % - - - 1,6 1,6 1,4 1,3 -4,5 (2012/Q4) 2,5 (2010/Q2)

Unemployment Rate % 12,2 12,2 12,2 13,7 11,9 11,9 12,2 11,3 (2010/M1) 17,5 (2013/M1)

Employment Rate YoY, % 1,5 1,8 - 1,1 1,5 0,2 1,6 -5,6 (2013/M1) 2,5 (2014/M7)

Personal Saving Rate % of avg. income - - - 5,7 4,9 4,1 - 4,1 (2015/Q3) 10,6 (2010/Q1)

Exports YoY, % - - - 7,1 7,1 4,0 2,3 0 (2012/Q4) 10,3 (2010/Q1)

Imports YoY, % - - - 7,1 12,0 5,1 - -12,4 (2011/Q4) 13,0 (2010/Q2)

Coverage Rate (Exp/Imp) % of imports - - - 96,1 94,6 95,3 - 76,5 (2010/Q2) 101,4 (2013/Q1)

Public Debt % GDP - - - 130,3 128,6 130,5 - 86,2 (2010/Q1) 132,8 (2014/Q1)

Economic Activity Indicator YoY, % 1,1 1,0 0,9 0,3 0,9 0,9 1,0 -4,5 (2012/M1) 1,7 (2010/M5)

Industrial Production Index Avg. 2010 = 100 98,0 87,8 - 96,5 99,6 94,8 95,6 79,6 (2013/M8) 105,3 (2011/M3)

Consumer Price Index YoY, % 0,6 0,3 0,7 0 0,8 0,8 0,5 -0,7 (2014/M7) 4,0 (2011/M4)

Private Consumption YoY, % - - - 2,6 3,3 2,3 2,4 -6,1 (2011/Q4) 3,4 (2010/Q2)

Public Consumption YoY, % - - - -0,5 0,6 0,4 - -3,9 (2011/Q3) 0,7 (2010/Q1)

Gross Fixed Capital Formation YoY, % - - - 8,6 5,2 2,0 -0,9 -19,9 (2011/Q3) 8,6 (2015/Q1)

Euro Area Month 2015 Overview (2010 – 2016)

Indicator Unit NOV DEC JAN Q1 Q2 Q3 Q4 Min Max

GDP YoY s.a., % - - - 1,3 1,6 1,6 1,5 -1,1 (2013/Q1) 2,8 (2011/Q1)

Consumer Confidence Index Long-term avg. = 100 100,9 101,0 101,0 100,9 100,1 100,8 100,9 97,7 (2012/M11) 101,2 (2015/M3)

Business Confidence Index Long-term avg. = 100 100,5 100,5 100,4 100,3 100,4 100,4 100,5 98,8 (2012/M10) 101,6 (2011/M1)

Public Debt % GDP - - - 92,7 92,3 91,6 - 80,0 (2010/Q1) 92,7 (2014/Q2)

Unemployment Rate % - - - 11,1 11 10,7 10,5 9,9 (2011/M4) 12,1 (2013/M3)

Net Exports €, Billion - - - 69,2 66,5 68,4 69,3 -12,7 (2011/Q2) 77,5 (2014/Q4)

Consumer Price Index YoY 0,1 0,2 0,3 -0,3 0,2 0,1 0,1 -0,6 (2015/M1) 3 (2011/M9)

USA Month 2015 Overview (2010 – 2016)

Indicator Unit NOV DEC JAN Q1 Q2 Q3 Q4 Min Max

GDP YoY s.a., % - - - 2,9 2,7 2,1 1,9 0,6  (2010/Q1) 3,1 (2010/Q3)

Consumer Confidence Index Long-term avg. = 100 100,6 100,7 100,7 100,1 100,9 100,6 100,6 96,8 (2011/M9) 101,1 (2015/M2)

Business Confidence Index Long-term avg. = 100 99,1 99,0 98,9 100,7 99,9 99,6 99,1 98,49 (2016/M1) 101,7 (2015/M2)

Public Debt % GDP - - - 102,8 101,3 100,5 - 87,0 (2010/Q1) 103,6 (2014/Q1)

Unemployment Rate % - - - 5,6 5,4 5,2 5 5 (2015/Q4) 9,8 (2010/Q1)

Net Exports $, Billion - - - -552 -520 -530 -520 -464 (2013/Q4) -615 (2012/Q1)

Consumer Price Index YoY, % 0,5 0,7 1,4 -0,1 0 0,1 0,5 -0,2 (2015/M4) 3,9 (2011/M9)

NEC Statistics
Economic Overview
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Interbank Lending Market Month 2015 Overview (2010 – 2016)

Rate Unit DEC JAN FEB Q1 Q2 Q3 Q4 Min Max

EURIBOR 3-month Rate (close), ∆ bps -0,13 -0,15 -0,18 3,6 bps 1,9 bps 1,8 bps 8,9 bps -0,18 (2016/M2) 1,60 (2011/M7)

EURIBOR 6-month Rate (close), ∆ bps -0,04 -0,06 -0,12 5,5 bps 2,4 bps 1,3 bps 43 bps -0,12 (2016/M2) 1,82 (2011/M7)

LIBOR 3-month Rate (close), ∆ bps 0,61 0,61 0,63 1,5 bps 1,2 bps 4,2 bps 29 bps 0,22 (2014/M4) 0,63 (2016/M2)

LIBOR 6-month Rate (close), ∆ bps 0,85 0,86 0.89 3,8 bps 4,4 bps 8,9 bps 31 bps 0,32 (2014/M5) 0,89 (2016/M2)

Eonia Rate (close), ∆ bps -0,13 -0,23 -0,23 9,4 bps 11 bps 6,2 bps 0,5bps -0,23 (2016/M1) 1,715 (2011/M6)
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Currency Pairs Month 2015 Overview (2010 – 2016)

Pair (Spot) Unit DEZ JAN FEB Q1 Q2 Q3 Q4 Min Max

EUR/USD Close price 1,086 1,083 1,089 11,2% 3,65% 0,35% 2,82% 1,046 (2015/M3) 1,494 (2011/M5)

EUR/GBP Close price 0,736 0,761 0,782 6,78% 1,99% 4,09% 0,37% 0,694 (2015/M7) 0,908 (2011/M7)

EUR/JPY Close price 130,6 131,2 122,4 11,0% 5,77% 1,75% 2,47% 94,11 (2012/M7) 149,8 (2014/M12)

EUR/CHF Close price 1,087 1,108 1,086 13,2% 0,18% 4,43% 0,15% 0,843 (2015/M1) 1,489 (2010/M1)

EUR/AUD Close price 1,487 1,529 1,525 4,8% 2,62% 10,1% 6,71% 1,160 (2012/M8) 1,659 (2015/M8)

USD/JPY Close price 120,3 121,1 112,4 0,22% 2,03% 2,07% 0,35% 75,57 (2011/M10) 125,9 (2015/M6)

USD/CAD Close price 1,386 1,397 1,354 9,18% 1,63% 6,72% 4,09% 0,941 (2011/M7) 1,386 (2015/M12)

GBP/USD Close price 1,474 1,424 1,393 4,78% 5,77% 3,60% 2,47% 1,384 (2016/M2) 1,719 (2014/M7)

AUD/USD Close price 0,730 0,708 0,714 6,82% 1,01% 8,89% 4,01% 0,683 (2016/M1) 1,108 (2011/M7)

Commodities Month 2015 Overview (2010 – 2016)

Future 04/16 Unit DEC JAN FEB Q1 Q2 Q3 Q4 Min Max

Brent Oil USD p. barrel, close 37,3 36,0 36,6 7,5% 10,2% 25,6% 23,6% 28,0 (2016/M1) 126,6 (2014/M6)

Natural Gas USD p. MMBtu, close 2,34 2,30 1,7 7,4% 3,3% 12,0% 16,9% 1,69 (2016/M2) 8,97 (2010/M1)

Aluminum USD p. ton, close 1506 1520 1572 2,5% 7,2% 4,9% 4,5% 1444 (2015/M11) 2764 (2011/M4)

Copper USD p. lb., close 2,13 2,07 2,1 2,2% 4,4% 10,5% 9,0% 1,94 (2016/M1) 4,71 (2011/M2)

Nickel USD p. ton, close 8788 8592 8496 18,2% 3,3% 13,1% 15,3% 8592 (2016/M1) 28977 (2011/M2)

Zinc USD p. ton, close 1600 1627 1763 4,4% 3,9% 15,6% 4,8% 1552 (2015/M11) 2499 (2011/M2)

Gold USD p. ounce, close 1060 1117 1234 0,2% 1,0% 4,9% 4,9% 1045 (2015/M12) 1953 (2011/M9)

Silver USD p. ounce, close 13,8 14,2 14,9 6,1% 6,6% 6,9% 4,9% 13,6 (2015/M12) 50,9 (2011/M4)

Platinum USD p. ounce, close 893 874 934 5,2% 5,6% 15,8% 1,8% 811 (2016/M1) 1938 (2011/M8)

Indices Month 2015 Overview (2010 – 2016)

Index Unit DEZ JAN FEB Q1 Q2 Q3 Q4 Min Max

S&P500 Quote (close) 2044 1940 1932 0,4% 0,2% 6,9% 6,45% 1011 (2010/M7) 2135 (2015/M5)

NASDAQ Comp. Quote (close) 5007 4613 4558 3,5% 1,8% 7,4% 8,38% 2061 (2010/M7) 5232 (2015/M7)

Russel 2000 Quote (close) 1132 1031 1032 4,5% 0,6% 11,9% 3,72% 520 (2010/M2) 1286 (2015/M6)

DAX 30 Quote (close) 10743 9798 9495 21,7% 8,5% 11,7% 11,2% 4966 (2011/M9) 12391 (2015/M4)

FTSE 100 Quote (close) 6249 6084 6097 3,0% 3,7% 7,0% 3,08% 4790 (2010/M7) 7123 (2015/M4)

Euro Stoxx 50 Quote (close) 3268 3045 2946 17,5% 7,4% 9,5% 5,38% 1936 (2011/M9) 3836 (2015/M4)

PSI-20 Quote (close) 5313 5065 4767 24,4% 7,0% 9,1% 5,27% 4372 (2012/M6) 8878 (2010/M1)

Nikkei 225 Quote (close) 19034 17518 16027 10,1% 5,4% 14,1% 9,46% 8136 (2011/M11) 20953 (2015/M6)

S&P Asia 50 Quote (close) 3276 2993 2992 5,6% 1,2% 18,3% 4,55% 2656 (2011/M10) 4183 (2015/M4)

Government Bonds Month 2015 Overview (2010 – 2016)

Bond Unit DEC JAN FEB Q1 Q2 Q3 Q4 Min Max

Portugal 2-Year Gov. Bond Yield (close), ∆ bps 0,11 0,11 0,51 38 bps 4 bps 1 bps 21 bps -0,01 (2015/M6) 21,7 (2012/M1)

Portugal 10-Year Gov. Bond Yield (close), ∆ bps 2,54 2,67 2,87 93 bps 128 bps 58 bps 14 bps 1,51 (2015/M3) 16,5 (2012/M1)

Germany 2-Year Gov. Bond Yield (close), ∆ bps -0,34 -0,48 -0,57 14 bps 2 bps 2 bps 9 bps -0,58 (2016/M2) 1,96 (2011/M5)

Germany 10-Year Gov. Bond Yield (close), ∆ bps 0,63 0,33 0,11 36 bps 58 bps 18 bps 4 bps 0,05 (2015/M4) 3,51 (2011/M4)

US 2-Year Gov. Bond Yield (close), ∆ bps 1,05 0,78 0,79 15 bps 8 bps 2 bps 41 bps 0,15 (2011/M9) 1,18 (2010/M4)

US 10-Year Gov. Bond Yield (close), ∆ bps 2,27 1,92 1,74 27 bps 42 bps 34 bps 23 bps 1,38 (2012/M7) 4,01 (2010/M4)

NEC Statistics
Financial Markets Overview
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O pré-escolar faz a diferença?
28th March, 18h00
Conselho Nacional de Educação
Conference to discuss whether the pre-scholar education, which is
the first contact of children with formal education, influences and
impacts their development.

Human capital management and it’s impact on
creativity as an antecedent of innovation
29th to 31st March
ISEG, Edifício Quelhas, Anfiteatro 1
Cycle of Seminars: “Are we creative?”, “Creativity as an antecedent
of innovation” and “Human Resource Management”.

XXIII Jornadas de Classificação e Análise de Dados
31st March to 2nd April
Universidade de Évora, Colégio do Espírito Santo
Associação Portuguesa de Classificação e Análise de Dados
(CLAD) and Universidade de Évora (UE) will host the 23rd edition
of Jornadas de Classificação e Análise de Dados (JOCLAD2016).
The event will be hosted at Colégio do Espírito Santo
(Universidade de Évora) and is especially dedicated to
researchers, practitioners, students and users who share similar
interests among the areas of Data Analysis, Data Classification and
Statistics.

Upcoming Events

Nova Economics Club Monthly Newsletter

February 2016
A

R
T

IC
L

E
S

S
T
A

T
IS

T
IC

S
S

O
C

IA
L

11

F
E

B
R

U
A

R
Y

http://ffms.pt/conferencia-antes/1257/aqeduto-4
https://aquila2.iseg.ulisboa.pt/aquila/publico/units/events.do?method=viewEvent&unitID=102&announcementId=1181327&contentContextPath_PATH=/instituicao/ISEG/pagina-inicial&_request_checksum_=5f3218c5b10b8892160994c7fc69775c2e66a27a
http://www.joclad2016.uevora.pt/

