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WITH A FOCUS ON
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The analyses, opinions and conclusions expressed in this presentation are entirely those of the
author and do not necessarily coincide with those of Banco de Portugal or the Eurosystem.
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INFLATION: EUROZONE AND PORTUGAL
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Source:  Eurostat
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BANCO DE PORTUGAL BALANCE SHEET
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Gold Other assets non related with monetary policy Monetary policy refinancing operations

Assets held for monetary policy purposes Claims related to monetary policy operations Banknotes

Intra-Eurosystem liabilities Other liabilities non related with monetary policy Liabilities related to monetary policy operations
Source:  Banco de Portugal
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MACROPRUDENTIAL MEASURES IN PORTUGAL
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Non-performing loans
(% total  loans)
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• Limits to the loan-to-value ratio (LTV)

• Limits to the debt service-to-income ratio (DSTI)

• Limits to the maturity of loans

• Requirement of regular payments of interest and
capital

• The Recommendation follows the principle of
comply or explain, implying that institutions
should observe the limits introduced or justify any
non-compliance.
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SOVEREIGN SPREADS VS. GERMANY (10Y)
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Source:  Refinit iv
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