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Participagdo no projeto regional de “Reformulagio do sistema de pagamentos da Unido Econémica e Monetéria da Africa Ocidental”

Acordo de Cooperagdo Cambial entre Portugal e Cabo Verde

1.2 visita de institui¢es da Republica Popular da China (SAFE, sobre regulamentagdo cambial e controlo de movimentos de capitais)

1.° curso ministrado com o apoio do IMF Institute (Programacéo e Politicas Macroeconémicas)

1.2 edigdo publica do relatério anual sobre a Evolugdo das Economias dos PALOP

Participacdo no 1.° projeto de assisténcia técnica ao Banco da Russia (TACIS 1), coordenado pelo FMI e financiado pela UE

(©)

1.2 Encontro Sectorial entre os Bancos Centrais dos Paises de Lingua Portuguesa (Encontro de Juristas)

f
R

Atribui¢do da 1.2 Bolsa de Estudos, para quadros dos Bancos Centrais dos Paises
de Lingua Portuguesa, para Complemento dos Estudos Superiores em Portugal

1.2 Mesa Redonda entre os Bancos Centrais dos Paises de Lingua Portuguesa

®

Abertura das Delegagdes do Banco de Portugal em
Angola e do Banco Nacional de Angola em Portugal

1.2 acdo no ambito do programa de assisténcia
técnica do FMI para os Paises da Europa Central
e Oriental (no Banco da Albania)

Assinatura dos primeiros acordos
bilaterais de cooperacéo técnica

| Encontro de Lisboa entre @

os Bancos Centrais dos Paises
de Lingua Portuguesa




25 EVENTOS

Criagdo da Task Force on Central Bank Cooperation (Eurosistema / SEBC)

1.2 participagdo em Conferéncia organizada pelo CEMLA e Banco Mundial (sobre Sistemas de Pagamentos)

Designagdo de quadro do Banco de Portugal para General Manager da Autoridade Bancaria e de Pagamentos de Timor-Leste

Participagdo no 1.° projeto de assisténcia técnica do Eurosistema, coordenado pelo BCE e financiado pela UE, junto do Banco da Russia (TACIS I1)

1.° Encontro de Governadores dos Bancos Centrais dos Paises de Lingua Portuguesa

1.2 organizagdo, em Lisboa, do workshop preparatério do High Level Policy Dialogue
do Eurosistema com a América Latina

O

Realizagdo da reunido da Task Force on Central Bank Cooperation (Eurosistema/SEBC) em Lisboa

Acordo de Cooperagdo Econdmica entre Portugal e Sdo Tomé e Principe

@

Lancamento do Portal dos Bancos Centrais
dos Paises de Lingua Portuguesa (www.bcplp.org)

1.2 edi¢do do # Lusofonia

1.2 edi¢do dos Cadernos de Cooperagdo

1.2 Ficha-Pafs
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25 EVENTS

1991 - 1st Lisbon Meeting among Portuguese-speaking Countries’ central banks
1991 - Signing of the first bilateral technical cooperation agreements

1991 - 1st technical assistance mission under the IMF programme for Central and Eastern
European Countries (at the Bank of Albania)

1992 - Opening of the Banco de Portugal Delegation in Angola and of the Banco Nacional
de Angola Delegation in Portugal

1992 - 1st Round Table among Portuguese-speaking Countries' central banks

1992 - Award of the 1st scholarship to Portuguese-speaking Countries’ central bank staff,
as a complement to higher education in Portugal

1993 - 1st Experts’ Meeting among Portuguese-speaking Countries’ central banks (Legal
Experts Meeting)

1994 - Participation in the 1st technical assistance project at the Bank of Russia (TACIS I),
coordinated by the IMF and financed by the EU

1994 - 1st public edition of the annual report on Economic Developments i
n Portuguese-speaking African Countries

1997 - 1st course with the IMF Institute support (Macroeconomic Programming and Policies)

1998 - 1st visit from People’s Republic of China institutions (SAFE, on foreign exchange
regulations and control of capital movements)

1998 - Exchange Rate Cooperation Agreement between Portugal and Cabo Verde

1999 - Participation in the regional project “Reform of the payment system of the West
African Economic and Monetary Union”

2000 - Creation of the Task Force on Central Bank Cooperation (Eurosystema/ESCB)

2002 - 1st participation at a Conference organised by the Center for Latin American
Monetary Studies (CEMLA) and the World Bank (on Payment Systems)

2002 - Appointment of a Banco de Portugal economist as General Manager of the Banking
and Payments Authority of Timor-Leste

2003 - Participation in the 1st Eurosystem technical assistance project, coordinated by the
ECB and financed by the EU at Bank of Russia (TACIS II)

2004 - 1st Meeting of Governors of the Portuguese-speaking Countries’ central banks

2004 - 1st organisation in Lisbon of the preparatory workshop for the Eurosystem High
Level Policy Dialogue with Latin America

2009 - Hosting of the Task Force on Central Bank Cooperation (Eurosystema/ESCB)
Meeting in Lisbon

2009 - Economic Cooperation Agreement between Portugal and Sdo Tomé and Principe

2010 - Launch of the Portguese-speaking Countries’ Central Banks website
(www.bcplp.org)

2012 - 1st edition of # Lusofonia

2012 - 1st edition of the Cooperation Journal

2013 - 1st Country Factsheet
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Em 2015 o Banco de Portugal celebra 25
anos de cooperagdo técnica estruturada
com outros Bancos Centrais, em especial
0s seus homologos no espaco luséfono. A
significativa expressdo que esta atividade
foi assumindo na vida do Banco e a impor-
tancia de que se foi revestindo para a sua
afirmacdo no plano global justificam que a
efeméride seja devidamente assinalada e
comemorada.

E com grande satisfacdo que presido aos
eventos comemorativos no ano em curso
e apresento este livro, que nos proporciona
a oportunidade de revisitar a longa expe-
riénciado Banco de Portugal no dominio da
cooperacgdo entre bancos centrais, enrique-
cidapelodepoimentode 25 personalidades
que contribuframgrandemente, de diversas
formas, para o fomento das rela¢gdes de
cooperacdo estabelecidas.

Arecente crise financeirainternacional veio
demonstrararelevanciaeaurgénciadeuma

In 2015, Banco de Portugal celebrates 25
years of structured technical cooperation
with other central banks, particularly with
itscounterpartsinthe Portuguese-speaking
world. The significance that this activity has
acquired in the life of the Bank, and the
importance it has gained for the Bank's
global profile, justify the anniversary’s due
recognition and commemoration.

lamvery pleasedto preside atthe commem-
oration events this year and to present this
book, which provides an opportunity to
revisit Banco de Portugal's long experience
in the area of cooperation among central
banks, enriched by the testimonials of 25
individuals that have contributed greatly to
the promotion of cooperation relations in
different ways.

reflexdo sobre os fatores que determinam
a estabilidade monetaria e a estabilidade
financeira num mundo globalizado. Neste
contexto torna-se particularmente impor-
tante o papel da cooperacgdo, em particular
na area da supervisdo.

E importante que os padres de supervisdo
nos Paises de Lingua Portuguesa sejam
reconhecidos, na medida em que isso
condiciona o consumo de capital dasfiliais
das entidades europeias e, dessa forma,
o volume e o custo de financiamento as
economias locais. Trata-se de uma matéria
ainda mais critica quando associada a
outras dimensdes, como, por exemplo, as
praticas de controlo do branqueamento
de capitais, uma vez que estas podem
inviabilizar rela¢Bes de correspondéncia
entre bancos, com o consequente risco
de exclusdo financeira paraalguns paises.

O Banco de Portugal reconhece a impor-
tancia estratégica da cooperag¢do e, nos

The recent international financial crisis has
showntherelevanceand urgency ofareflec-
tion on the determinants of monetary and
financial stability in a globalised world. Inthis
context, the role of cooperation becomes
particularlyimportant, especially asregards
supervision.

It is important that supervisory standards
in Portuguese-speaking Countries are
recognised, insofar as this limits capital
consumption in subsidiaries of European
entities, and thus the volume and cost of
financing to local economies. This becomes
even more critical at other levels, such as
money laundering control practices, since
they may hinder correspondent relation-
ships among banks, with a risk of financial
exclusion for some countries.



dltimos anos, tem reforcado o ndmero
de colaboradores e os meios afetos a esta
atividade. Em 2015, o Banco prevé realizar
mais de uma centena de a¢des com 0s
seushomdélogos nassuasdiversas areasde
atuacdo, entre atividades de acompanha-
mento e envolvimento macroeconémico,
assisténcia técnica, encontros, projetos
multilaterais, cursos, seminarios, visitas
de trabalho e atribui¢do de estagios e de
bolsas de estudo.

O Banco de Portugal orgulha-se, por isso,
de ao longo destes 25 anos, ter propor-
cionado e participado em iniciativas que
contribuiram para promover a estabilidade

Banco de Portugal recognises the strategic
importance of cooperation and in the past
fewyearshasincreased the number of staff
and resources allocated to this activity. In
2015 the Bank is expecting to hold over
100 cooperation activities with its peers in
various operational areas, involving activities
related to macroeconomic monitoring or
engagement, technical assistance, meetings,
multilateral projects, courses, seminars,
work visits, internships and scholarships.

Banco de Portugal is thus proud to have
provided and participated, over these 25
years, in various initiatives to promote
macroeconomic stability and foster
economic and financial relations between
Portugal and its counterparts, particularly
in the Portuguese-speaking community.

macroeconémica e fomentar as rela¢8es
econdmicas e financeiras entre Portugal
e 0s seus interlocutores, em particular da
lusofonia.

As licdes apreendidas ao longo de tdo rica
experiéncia representardo seguramente
um contributo para prepararmos e enfren-
tarmos com mais confianca o futuro.

Lol

Carlos da Silva Costa

Governador do Banco de Portugal

Thelessonslearnedfromsucharich experi-
ence will certainly contribute to preparing
andfacingthe future with more confidence.

Carlos da Silva Costa

Governor of Banco de Portugal
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Acooperacdo estruturada cominstituicdes
congéneres de economias emergentes e
em desenvolvimento, em especial os bancos
centrais dos paises de lingua portuguesa -
prioridade assumida pelo Banco de Portugal
no contexto das suasrelagdes internacionais
- comemora 25 anos de atividade em 2015.

A crescente abertura ao exterior da econo-
mia portuguesa desde meados do século
passado, expressa de forma clara na
vertente da integra¢do europeia, levou
a intensificagdo progressiva da atividade
internacional desenvolvida pelo Banco. Ao
mesmo tempo, potenciou o seu papel no
quadro do Eurosistema / Sistema Europeu
de Bancos Centrais (SEBC) pela valorizagdo
da sua especificidade enquanto institui¢do
luséfona.

A expansdo das rela¢gdes de cooperacdo,
desenvolvidas tanto no plano bilateral

In 2015, the structured cooperation with
counterpart institutions in emerging and
developing economies, particularly the
central banks of the Portuguese-speaking
countries - which has been a priority for
Banco de Portugal in its international rela-
tions - celebrates 25 years of activity.

The Portuguese economy's increasing
openness since the middle of last century,
clearlyshownwithinthe contextof European
integration, led to the progressive intensi-
fication of the Bank's international activity.
At the same time, it enhanced its role in
the context of the Eurosystem/European
System of Central Banks (ESCB) by leveraging
its uniqueness as a Portuguese-speaking
institution.

The expansion of the cooperation relations,
bothatbilateraland multilaterallevels,is now

como em enquadramentos multilaterais,
traduz-se atualmente narealizacdo de um
vastoediversificado conjunto de atividades,
abrangendo a generalidade dos Departa-
mentos do Banco. Sao cerca de 120 a¢des
de cooperagdo por ano, aproximadamente
metade das quais em Portugal. Participam
nestas a¢Bes, em cada ano, cerca de 300
técnicosdo Banco, maisde 500 técnicosde
outros bancos centrais, dos quais cerca de
200sdonossos convidados em Portugal. No
contexto das referidas relagdes de coope-
ragdo, 0 Banco mantém contactos commais
de 60 bancos centrais do mundo inteiro.

Estas parcerias tém raizes antigas mas
conheceram uma substancial reestrutu-
racdo ha cerca de um quarto de século,
quando foram lancadas varias iniciativas,
comaadog¢dode procedimentoseformatos
inovadores. Resultou daf o arranque
para uma fase de renovado dinamismo,

reflected in a broad and diversified set of
activities, coveringmostofthe Bank'sdepart-
ments. There are about 120 cooperation
events a year, approximately half of which
arein Portugal. Around 300 membersofthe
Bank's staff take part in these events each
year, along with over 500 from other central
banks, of which about 200 are our guestsin
Portugal. The Bank remains in contact with
over 60 central banks around the world as
part of these cooperation relations.

These partnerships have old roots but were
significantly restructured about 25 years
ago, whenvarious initiatives were launched,
adoptinginnovative processes and formats.
This led to a phase of renewed dynamism,
marked by various milestones over the
period: the staging of the 7st Lisbon Meeting
among the Governors of the Portuguese-
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balizada por diversos marcos, ao longo
desse periodo: arealizagdo do 1.°Encontro
de Lisboa entre os Governadores dos
Bancos Centrais dos PLP, a abertura de
uma Delegacdo do Banco de Portugal em
Angola (simultaneamente com uma Dele-
gacdo do Banco Nacional de Angola em
Portugal, ambas operacionais até 2004), a
participagdo em projetos multilaterais de
assisténcia técnica a Europa de Leste (no
ambito da Comissdo Europeiae do Eurosis-
tema) e ainda o langamento do formato de
Encontros Setoriais, anivel departamental,
entre os bancos centrais dos PLP.

A atividade de cooperagdo desenvolvida
pelo Banco de Portugal incorpora ainda
umaimportante faceta adicional de elabo-
racdo e divulgacdo publica de um vasto
leque de informacdo e andlise sobre maté-
rias relacionadas com as economias emer-
gentes e em desenvolvimento. Inserem-se

speaking central banks, the opening of a
Banco de Portugal Delegation in Angola
(at the same time as a Banco Nacional de
Angola Delegation openedin Portugal, both
operational until 2004), the participation in
multilateral technical assistance projects
for Eastern Europe (within the scope of the
European Commissionand the Eurosystem)
and also the launch of the Experts' Meetings,
at departmental level, among Portuguese-
speaking central banks.

Banco de Portugal's cooperation work also
involves an important additional facet of
preparing and publishing a wide range of
information and analysis on topics related
with emerging and developing economies.
This includes the annual publication of
Economic developments in Portuguese-
speaking African countries and Timor-Leste,

nesta vertente a edi¢do anual da Evolugéo
das Economias dos PALOP e de Timor-Leste,
que conjuga a analise macroecondmica e
a informagdo estatistica (esta disponivel
também uma versdo condensada em
inglés); os Cadernos de Cooperacdo (sé
disponivel em portugués), de periodici-
dade semestral, com informacdo sobre
as relagbes de cooperagdo e a evolugdo
macroeconémica dos pafses luséfonos,
assim como artigos sobre assuntos da
agenda internacional mais relevante no
quadrododesenvolvimento; e o # Lusofonia
(edi¢do anual bilingue, em inglés e portu-
gués), com indicadores socioeconémicos
deste grupo de paises e do conjunto por
eles formado, a nivel mundial.

Nos primeiros anos, a atividade de
cooperagdo focou-se essencialmente nos
processos de reestrutura¢do dos bancos
centrais (e dos sistemas financeiros) dos

which brings together macroeconomic
analysis and statistical information (also
available as a condensed version in English);
the Cooperationjournal(in Portuguese only),
published twice a year, with information on
cooperation relations and macroeconomic
developments in Portuguese-speaking
countries, as well as articles on the most
relevant topics in the international agenda
in the development area; and # Lusofonia
(published annually in English and Portu-
guese), with socio-economic indicators for
this group of countries and for the group as
a whole at global level.

In the first few years, cooperation activity
focused essentially on restructuring
processesforthe centralbanks (and financial
systems)ofthe Portuguese-speaking African
countries, stemming fromthe separation of

25 ANOS DE COOPERACAO entre Bancos Centrais | 25 YEARS OF COOPERATION among Central Banks



palsesafricanos luséfonos —isto é, asimpli-
cagOes decorrentes da separagdo entre
as fungdes de banco central e de banca
comercial, antes parcial ou integralmente
coexistente na mesma instituicdo.

Mais tarde, as atividades estenderam-se
aos bancos centrais da Europa Central
e de Leste, no seu caminho de adesdo a
Unido Europeia. Varios seminarios foram
entdo dedicados a integracdo dos bancos
centrais dos paises candidatos no SEBC.
A conclusdo, com sucesso, da primeira
etapa do alargamento da Unido, poten-
ciou a abrangéncia da cooperagdo, quer
em termos geograficos, quer das suas
atividades.

Naeradaglobaliza¢do, a cooperac¢do entre
0s bancos centrais ganhou escala e, mais
recentemente, a crise financeira permitiu
o refor¢o de afinidades e de solugées

the central bank and retail bank functions,
that previously had been partially or fully
coexistent in the same institution.

Thereafter, the activities spread to the
central banksof Centraland Eastern Europe,
as they prepared for membership of the
European Union. Several seminars were
thus dedicated to the integration of the
candidate countries’ central banks into the
ESCB. The successful conclusion of the first
stage ofenlargingthe European Unionledto
a broadening of cooperation, both in terms
of geographies and activities.

In the era of globalisation, cooperation
among central banks has gained scale,
and more recently the financial crisis has
allowed mutual affinities and solutions
to be strengthened. Central banks have
consolidated their position as some of the

conjuntas. Os bancos centrais tém conso-
lidado a sua posicdo entre as instituicdes
publicas mais modernas e de confianga,
em muitas economias emergentes e em
desenvolvimento. O Banco de Portugal
orgulha-se de ter podido ser um parceiro
nesse processo e mantém a sua confianca
no futuro desta sua op¢do estratégica tdo
importante.

Convidamo-lo afolhear, nas paginas deste
livro, o historial dasrela¢8es de cooperacdo
doBanco de Portugal ao longo dos ultimos
25 anos, bem como a ler os depoimentos
de 25 personalidades cuja experiéncia
representou um valioso contributo para
0 enriguecimento dessa atividade.

Departamento de Rela¢8es Internacionais,
junho de 2015

most modern and trustworthy public insti-
tutions in many emerging and developing
economies. Banco de Portugal is proud
that it could play a part in this process and
remains confident in the future of this very
important strategic option.

We invite you to leaf through the history of
Banco de Portugal's cooperation relations
over the last 25 years in the pages of this
book, as well as to read the accounts of 25
individuals whose experience represented
a valuable contribution to the enriching of
this activity.

International Relations Department,
June 2015
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Atividade de Cooperacdo
do Banco de Portugal 1991-2014

Banco de Portugal’s
Cooperation Activity 1991-2014
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Grafico 1+ A¢Bes de cooperacdo | Chart 1« Cooperation activity
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I Pafses de Lingua Portuguesa W Outros Paises Emergentes e em Desenvolvimento
Portuguese-speaking Countries Other Emerging and Developing Countries

No perfodo em andlise, os pafses de lingua portuguesa assumem grande preponderancia na atividade de cooperacdo desenvolvida
pelo Banco de Portugal (82 por cento do total de a¢des realizadas), refletindo a importancia de lagos estreitos no universo da lusofonia.
| During this period, Portuguese-speaking countries take centre stage in Banco de Portugal’s cooperation activity (82 per cent of total
activities), which reflects the importance of close bonds in the Portuguese-speaking universe.

Grafico 2 » A¢Bes de cooperacao | Chart 2 « Cooperation activity

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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M Paises de Lingua Portuguesa W Outros Paises Emergentes e em Desenvolvimento
Portuguese-speaking Countries Other Emerging and Developing Countries

Os recursos humanos afetos a atividade de cooperacdo destinam-se em grande medida a ades com os paises de lingua portuguesa
(93 por cento do total), o que resulta ndo s6 do maior nimero de a¢des com esses paises mas também da maior duracdo, em média,
destas acBes. | Human resources involved in cooperation activity are in large part assigned to activities relating to Portuguese-speaking
countries (93 per cent of the total), which is not only the result of a higher number of activities with those countries but also of their
longer average duration.
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Grafico 3 « Por tipologia de acdo | Chart 3 « By type of activity
NUmero de ag¢Bes realizadas | Number of activities
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Durante o perfodo em analise, as visitas / estagios e as acfes de assisténcia técnica representam perto de trés quartos do nimero total
de aBes realizadas. | During this period, visits / internships and technical assistance activities amount to almost three quarters of all
performed activities.

Grafico 4 « Por tipologia de acdo | Chart 4 « By type of activity
Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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Technical assistance Visits / Internships ~ Courses / Seminars Meetings / Projects

As agBes de assisténcia técnica atingiram 52 por cento do total de recursos humanos dedicados a atividade de cooperacdo no periodo,

seguidas das visitas / estagios com 21 por cento. | Technical assistance activities reached 52 per cent of total human resources dedicated
to cooperation activity during this period, followed by visits / internships with 21 per cent.
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Paises de Lingua Portuguesa | Portuguese-speaking Countries
Acoes | Activities

Grafico 5 * Por tipologia de acdo | Chart 5 » By type of activity
Ndmero de agdes realizadas | Number of activities
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Technical assistance Visits / Internships Courses / Seminars Meetings / Projects Scholarships

As visitas / estdgios constituem quase metade das a¢des de cooperagdo com os paises de lingua portuguesa (48 por cento do total de
ag0es realizadas), seguindo-se as acfes de assisténcia técnica, que representam 28 por cento do total. | Visits / internships make up
almost half of all cooperation activity with Portuguese-speaking countries (48 per cent of total activities), followed by technical assistance
activities that amount to 28 per cent of the total.

Gréfico 6 * Por tipologia de acdo | Chart 6 * By type of activity

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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As a¢des de assisténcia técnica que, por natureza, se estendem por perfodos de tempo mais prolongados e envolvem frequentemente
vdrios técnicos do Banco, constituem mais de metade do total de recursos humanos afetos a atividade de cooperado com este grupo
de pafses. | Technical assistance activities, that by nature extend over longer periods of time and frequently involve several of Banco de
Portugal’s specialists, amount to more than half of the human resources dedicated to cooperation activities with this group of countries.
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Paises de Lingua Portuguesa | Portuguese-speaking Countries

Paises | Countries

Grafico 7 « Por pais | Chart 7 * By country
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As acbes bilaterais predominam mas as a¢Ges multilaterais, que potenciam o debate e a troca de experiéncias entre os participantes das
vdriasinstituicdes, representam sensivelmente um quinto dototal de acGes envolvendo os bancos centrais dos paises de lingua portuguesa.

| Although there is a predominance of bilateral activities, multilateral ones, in which debate and exchange of views between the different
institutions’ participantsisfostered, amountto approximatelya fifth of total activities involving Portuguese-speaking countries' central banks.

Grafico 8 * Por pais | Chart 8 * By country
Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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Atendéncia recente de desenvolvimento de projetos de interesse comum para os bancos centrais dos paises de lingua portuguesa (ver
também Grdfico 7) explica o incremento de recursos humanos envolvidos em agBes multilaterais verificado nos Gltimos anos.| The
recent trend in developing projects of common interest to the Portuguese-speaking countries’ central banks (see also Chart 7) explains
the increase of human resources involved in multilateral activities in recent years.
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Paises de Lingua Portuguesa | Portuguese-speaking Countries

Areas de intervencdo | Areas of activity

Grafico 9 « Por area de intervencgdo | Chart 9 * By area of activity

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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Aatividade de cooperacdo abrange todas as dreas de atuacdo da banca central e foi-se adaptando a evolugdo das solicitacBes dos seus
parceiros. | Cooperation activity covers all central banking operational areas and has adapted to its partners' ever-changing requests.

Grafico 10 « Por area de intervencdo (1991-2014) |
Chart 10 * By area of activity (1991-2014)
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Ao longo do perfodo, as quatro dreas de intervencdo com maior afeta¢do de recursos humanos representam 57 por cento do total de
recursos envolvidos. | During this period, the four areas of activity that involved the most human resources amount to 57 per cent of
all dedicated resources.
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Paises de Lingua Portuguesa | Portuguese-speaking Countries

Areas de intervencio | Areas of activity

Grafico 11 ¢ Por area de intervencao (1991-1996)
Chart 11 ¢ By area of activity (1991-1996)

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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A primeira fase da cooperacdo com os bancos centrais dos pafses de lingua portuguesa centrou-se sobretudo na separacdo entre as
funcBes de banco central e banca comercial. | The first phase of cooperation with Portuguese speaking countries’ central banks focused
on separating central banking from commercial banking operations.

Grafico 12 « Por area de intervencao (1997-2002)
Chart 12 « By area of activity (1997-2002)
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As acdes na drea da contabilidade, que na fase anterior se relacionaram em grande medida com a elaboracdo de novos planos de contas
para os bancos centrais, perderam peso relativo neste perfodo. | Accounting-related activities, which in the previous phase were mostly
related to the creation of new central banks’ charts of accounts, saw their relative proportion diminished in this period.
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Paises de Lingua Portuguesa | Portuguese-speaking Countries

Areas de intervencio | Areas of activity

Grafico 13 ¢ Por area de intervencao (2003-2008)
Chart 13 « By area of activity (2003-2008)

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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Inicio de uma tendéncia para uma maior dispersdo da atividade de cooperacdo pelas vdrias dreas de intervengdo, ainda que as mais
representadas continuem praticamente as mesmas. | Beginning of a trend of greater dispersion of cooperation activities across the
different areas of activity, though main areas remain broadly the same.

Grafico 14 « Por area de intervencao (2009-2014)
Chart 14 « By area of activity (2009-2014)
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Observa-se uma consolidagdo da tendéncia de dispersdo da atividade de cooperacdo pelas varias dreas de intervencdo. Os projetos
multilaterais desenvolvidos explicam 0 aumento do peso relativo das duas novas dreas — sistemas de pagamentos e sistemas e tecnologias
de informacdo. | Cooperation activity's dispersion trend across the different areas of activity is consolidated. The multilateral projects
developed explain the increased relative proportion of the two new areas — payment systems and information technology.
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Paises de Lingua Portuguesa | Portuguese-speaking Countries

Areas de intervengao | Areas of activity

Grafico 15 » Acordos de cooperacdo cambial / econémica
Chart 15 « Exchange rate / economic cooperation agreements

Recursos humanos, homens / més | Human resources, monthly full-time equivalent

15 4

T1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

0Bancode Portugal participou nostrabalhos preparatérios e nofuncionamento dos acordos de cooperagdo cambial / econémica assinados pela
Repuiblica Portuguesa com a Guiné-Bissau (formalmente extinto em 1996), com Cabo Verde e com Sao Tomé e Principe (estes dltimos emvigor).
| Banco de Portugal helped establish the groundwork and functioning of the exchange rate / economic cooperation agreements signed by the
Portuguese Republicwith Guinea-Bissau (formally defunctin 1996), with Cabo Verde and with Sdo Tomé and Principe (the latter two still active).

Grafico 16 * Estabilidade financeira / Supervisdo bancaria
Chart 16 « Financial stability / Banking supervision

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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A separacdo entre as funcBes de banco central e banca comerdial, no inicio dos anos 90, envolveu um volume considerdvel de recursos em
acesnadrea de estabilidade financeira / supervisao bancdria. Nos ltimos anos destaca-se o desenvolvimento de um projeto multilateral nesta
area. | The separation of central banking from commercial banking operations in the beginning of the 1990s required a considerable amount
of resources in finandial stability / banking supervision activities. Over the last few years a multilateral project in this area has been developed.
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Areas de intervencdo | Areas of activity

Grafico 17 « Relacdes internacionais / Cooperacao
Chart 17 « International relations / Cooperation

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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Entre 2002 e 2004, 0 Banco de Portugal prestou apoio a constituicdo da Autoridade Bancdria e de Pagamentos de Timor-Leste, precursora
do banco central daquele pafs. | Between 2002 and 2004, Banco de Portugal gave support to the creation of the Banking and Payments
Authority of Timor-Leste, forerunner of the country’s central bank.

Grafico 18 ¢ Politica monetaria / Gestdo de ativos
Chart 18 « Monetary policy / Asset management

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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Aseparacdo entre as funcdes de banco central e banca comercial implicou um envolvimento substancial de recursos na drea de polftica
monetdria / gestdo de ativos. | The separation of central banking from commercial banking operations required substantial resources
in monetary policy / asset management activities.
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Outros Paises Emergentes e em Desenvolvimento
Other Emerging and Developing Countries

Acoes | Activities

Grafico 19 « Por tipologia de acdo | Chart 19 * By type of activity
NUmero de a¢Bes realizadas | Number of activities
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Em conjunto, as visitas / estdgios no Banco de Portugal e as acdes de assisténcia técnica representam dois ter¢os da atividade de coope-
rado com outros pafses emergentes e em desenvolvimento. | Taken together, visits / internships at Banco de Portugal and technical
assistance activities amount to two thirds of cooperation activity with other emerging and developing countries.

Gréfico 20 « Por tipologia de acdo | Chart 20 ¢ By type of activity

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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A percentagem de recursos humanos afetos, ao longo do perfodo, a visitas / estagios no Banco de Portugal e a ades de assisténcia técnica
é de, respetivamente, 36 e 31 por cento. | The proportion of human resources involved in visits / internships at Banco de Portugal and
in technical assistance activities during this period are, respectively, 36 and 31 per cent.
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Outros Paises Emergentes e em Desenvolvimento
Other Emerging and Developing Countries

Regioes | Regions

Grafico 21 « Por regido | Chart 21 * By region
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Os paises candidatos, potenciais candidatos e vizinhos da UE representam 61 por cento do total de acGes realizadas com outros paises
emergentes e em desenvolvimento. Os anos que antecederam o alargamento de 2004, assim como os (ltimos anos, registaram um
significativo acréscimo da atividade com este grupo de paises. | EU candidate, potential candidate and neighbouring countries make up
61 per cent of total activities with other emerging and developing countries. The years leading up to the 2004 enlargement, as well as
the last few years, saw a significant increase in cooperation activity with this group of countries.

Grafico 22 « Por regido | Chart 22 « By region
Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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0 picoocorridoem 2014 estd relacionado com amaior participagdo do Banco de Portugal nos projetos financiados pela UE e desenvolvidos
no dmbito do Sistema Europeu de Bancos Centrais. | The peak seenin 2014 is related to Banco de Portugal's increased participation in
projects financed by the EU and developed in the context of the European System of Central Banks.

1 Excluindo Paises de Lingua Portuguesa; 2 Excluindo Brasil; 3 Excluindo Russia e Turquia | 1 Excluding Portuguese-speaking
Countries; 2 Excluding Brazil; 3 Excluding Russia and Turkey
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Outros Paises Emergentes e em Desenvolvimento
Other Emerging and Developing Countries

Areas de intervencao | Areas of activity

Gréfico 23 « Por area de intervencdo | Chart 23 ¢ By area of activity

Recursos humanos, homens / més | Human resources, monthly full-time equivalent
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Tal como sucede com os paises de lingua portuguesa (ver Gréfico 9), a atividade de cooperacdo com outros paises emergentes e em
desenvolvimento abrange um grande nimero de dreas de atuacdo da banca central. | Just as with Portuguese-speaking countries (see
Chart 9), cooperation activity with other emerging and developing countries covers a wide range of central banking operational areas.

Grafico 24 « Por area de intervencao (1991-2014)
Chart 24 « By area of activity (1991-2014)
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Ao longo do periodo, as quatro dreas de intervencdo com maior afeta¢do de recursos humanos representam 78 por cento do total de
recursos envolvidos com outros paises emergentes e em desenvolvimento. | During this period, the four areas of activity that involved
the most human resources amount to 78 per cent of all resources dedicated to other emerging and developing countries.
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Geografia da cooperacdo
Cooperation activity geography

B Acbes com Pafses de Lingua Portuguesa

Activities with Portuguese-speaking Countries
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Activities with Other Emerging and Developing Countries (multilateral)
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Relacoes Financeiras entre
Portugal e Angola

Acordos e Convencoes Financeiras
entre o Banco de Portugal e o Banco
Nacional de Angola

As relagBes econdmicas e financeiras entre
Portugal e Angola conheceram um incre-
mento significativo nos ultimos doze anos
(ndo obstante perfodos de algum arrefe-
cimento, induzido pela queda dos precos
internacionais do petréleo em 2008 e 2014).
Portugal é, tradicionalmente, o primeiro ou o
segundo maior fornecedor de mercadorias
a Angola e esta tem sido, nos anos mais
recentes, 0 seu quarto ou quinto principal
mercadode destino. Sdotambémmuitorele-
vantes os indicadores relativos ao comércio
de servicos (com destaque para o turismo
em Portugal e a consultoria em Angola),
a0 investimento (em ambos os paises) e as
remessas de emigrantes.

Financial Relations between
Portugal and Angola

Agreements and Financial Conven-
tions between Banco de Portugal and
Banco Nacional de Angola

Economic and financial relations between
Portugal and Angola have increased signifi-
cantly over the last 12 years (albeit with
some quiet periods caused by the fall in
international oil prices in 2008 and 2014).
Traditionally Portugalhasbeenthelargestor
second-largest supplier of goods to Angola,
which has been Portugal's fourth or fifth
maindestination marketinrecentyears. The
indicatorsfor services (especially for tourism
in Portugal and consultancy in Angola),
investment (in both countries)and emigrant
remittances are also very important.

A intensificagdo das transactes bilaterais,
desde meados da década passada, foi deter-
minada sobretudo pela altera¢do estrutural
dascondi¢cbesde enquadramentoemAngola
(com o fim da guerra civil e a tendéncia de
aumento gradual dos rendimentos petroli-
feros). No entanto, tais transagdes sempre
tinham sido relativamente substanciais ao
longodas Ultimas décadas de relacionamento
entre os dois palses. Refletindo esse facto
(e contribuindo, ao mesmo tempo, para o
acentuar), as autoridades das duas partes-e,
em particular, os respetivos bancos centrais -
foram estabelecendo, desde os anos setenta,
diversos instrumentos financeiros vocacio-
nadosparaprotegereincentivarastransagoes
bilaterais (nomeadamente de mercadorias).

Um primeiro instrumento relevante foi o
Acordo celebradoentre o Bancode Portugal
(BdP)eoBancoNacionalde Angola(BNA)em
novembro de 1979. Tendo posteriormente
evoluidoqueremtermos de operagdes quer
deintervenientes, destinava-se aenquadrar

Bilateral transactions intensified from the
middle of last decade mainly due to struc-
turalchangein Angola's circumstances (with
the end of the civil war and the gradual
upward trend in oil revenues). However,
these transactions have always been
relatively substantial over the last decades
of relations between the two countries.
Reflecting this (while also contributing to
emphasising it), the authorities of the two
parties-and, in particular, their centralbanks
— established various financial instruments
from the 1970s on, designed to protect and
encourage bilateral transactions (especially
of goods).

One of the first important instruments was
the Agreement between Banco de Portugal
and Banco Nacional de Angolain November
1979.Subsequently evolving bothinterms of
operationsand participants, itwas designed
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o financiamento de apoio a exporta¢do de
bens de equipamento e servicos de Portugal
para Angola.

Particularmente importante foi também o
Acordo firmado em julho de 1987 entre os
dois bancos centrais, com vista a assegurar
a afetagdo dos fluxos cambiais gerados pelo
Evergreen Crude Petroleum Sales Contract
(celebradoemmaiode 1987 entre a Petrogal
e aSonangol), incentivando o estreitamento
das relagdes comerciais e financeiras,
nomeadamente no ambito empresarial.
Durante os cerca de dez anos de vigéncia,

Embarques de petréleo
8 §

7

1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

B Barris (milhdes), esq.
Barrels (millions), left-hand scale

to govern the financing of support to capital
goods and services exports from Portugal
to Angola.

Another particularly important instrument
was the Agreement signed in July 1987
between the two central banks, with a view
to allocating exchange rate flows generated
by the Evergreen Crude Petroleum Sales
Contract (signed in May 1987 between
Petrogal and Sonangol), fostering closer
commercial and financial ties at corporate
level. Duringits 10years or so of prevalence,

o Acordo envolveu a afetacdo de recursos
financeiros correspondentes a aproxima-
damente mil milhdes de ddlares (Gréfico).

Concluindo, numa fase inicial, os dois
bancos centrais deram um contributo
importante parafacilitar aintensificacao do
relacionamento entre as duas economias.
A evolucdo destas e dos seus sistemas
financeiros tem permitido a focagem das
relagdes entre o BdP e o BNA nas respe-
tivas fungdes essenciais, no quadro dos
mandatos, organizagdo e responsabilidades
dos bancos centrais modernos.
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the Agreement allocated around a billion
dollars in financial resources (see Chart).

In conclusion, the two central banks initially
made an important contribution to the
intensification of relations between the
two economies. Developments in these
economies and their financial systems
have allowed relations between Banco de
Portugal and Banco Nacional de Angola to
focus on the key functions, in terms of the
mandates, organisation and responsibilities
typical of modern central banks.
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Acordo de Cooperacao Cambial entre
Portugal e Cabo Verde e Acordo de
Cooperagao Economica entre Portugal
e Sao Tomé e Principe

As afinidades de varia ordem entre Portugal
e 0s paises africanos luséfonos, também
com expressdo econdmica significativa,
levaram ao desenvolvimento de iniciativas
bilaterais que visam potenciar mais ainda
os beneficios desse relacionamento. Duas
das mais relevantes sdo o Acordo de
Cooperag¢do Cambial (ACC) entre Portugal
e CaboVerde (assinadoem margo de 1998
eplenamente operacional desde setembro
desse ano) e o Acordo de Cooperagdo
Econdmica (ACE) entre Portugal e Sdo
Tomé e Principe (firmado em julho de 2009
e plenamente operacional desde janeiro
do ano seguinte).

Embora existam algumas diferencas
entre eles, ha também semelhancgas

Exchange Rate Cooperation
Agreement between Portugal

and Cabo Verde and Economic
Cooperation Agreement between
Portugal and Sao Tomé and Principe

Affinities at various levels between Portugal
and the Portuguese-speaking African coun-
tries, alsoimportantineconomicterms,ledto
the developmentofbilateralinitiatives, which
aim to further enhance the benefits of this
relationship. Two of the most relevant are
the Exchange Rate Cooperation Agreement
(Portuguese abbreviation ACC) between
Portugal and Cabo Verde (signed in March
1998 and fully operational since September
of the same year) and the Economic Coope-
ration Agreement (Portuguese abbreviation
ACE) between Portugal and Sdo Tomé and
Principe (signed inJuly 2009 and fully opera-
tional since January 2010).

consideraveis (alias, o ACE foi adotado,
em larga medida, devido a percecdo do
ACC como um caso de sucesso). Conce-
bidos para funcionarem com estruturas
simples e flexiveis - nas quais o Banco de
Portugal participa tecnicamente, mas sem
responsabilidades financeiras - ambos se
orientam para a prossecucao de dois obje-
tivos essenciais: promover a estabilidade
macroeconémicanos dois pafses africanos
luséfonos envolvidos e fomentar as suas
relacBes econémicas e financeiras com
Portugal e com a Unido Europeia.

Para esse efeito, incorporam trés compo-
nentes principais: um compromisso cabo-
-verdiano (ACC) e santomense (ACE) quanto
a adogdo de politicas macroeconémicas
sustentaveis; um compromisso portugués
quantoadisponibilizacdo defacilidades de
crédito (FCACC e FCACE) para fazer face
a circunstancias adversas; e, no caso do
ACC, uma ligacdo cambial expressa entre

Although there are some differences
between these two agreements, there are
also considerable similarities (indeed, the
adoption of ACE resulted largely from the
fact that ACC was perceived as a success).
Both agreements were designed with simple
and flexible structures - in which Banco
de Portugal participates as an expert, but
without financial responsibility - in pursuit
oftwo key goals: promoting macroeconomic
stability in the two Portuguese-speaking
African countries concerned and fostering
their economic and financial relations with
Portugal and the European Union.

To this end, they incorporate three main
components: a Cabo-Verdean commitment
(ACC) and a Sdo Toméan commitment
(ACE) regarding the adoption of sustainable
macroeconomic policies; a Portuguese
commitment on the provision of credit faci-
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asmoedas das duas partes (ligagdo apenas
indireta, e por decisdo unilateral das auto-
ridades santomenses, no caso do ACE).

Os instrumentos e mecanismos introdu-
zidos deveriam conduzir aos objetivos
visados sobretudo por trés vias: o canal
da confianca, associado as facilidades de
crédito; o canal da consisténcia nas orien-
tacdes de politica econémica, decorrente
do acompanhamento macroeconémico
levado a cabo pelas partes no ambito dos
Acordos; e o canal cambial, traduzido na
anulacao do risco cambial e na quebra do
ciclo desvalorizagao/inflagdo.

Com base nas indica¢gbes disponiveis
(estatisticas e outras) para os respetivos
perfodos de vigéncia, parece razoavel
afirmar que os dois Acordos terdo
dado um contributo relevante. Dai se
podera concluir, com alguma margem
de confianga, que se tratam de experién-
cias validas, combinando eficacia (dado

lities (Portuguese abbreviations FCACC and
FCACE) to address adverse circumstances;
and in the case of ACC, an explicit peg
between the currencies of the two parties
(only an indirect component, by unilateral
decision of the Sdo Toméan authorities, in
the case of ACE).

The instruments and mechanisms intro-
duced should achieve the goals set mainly
via three channels: the confidence channel,
associated with credit facilities; the consis-
tency ofeconomic policies channel, resulting
from the macroeconomic monitoringunder-
taken by both parties within the framework
of the Agreements; and the exchange rate
channel, reflected in exchange rate risk
annulment and the breaking of the deva-
luation/inflation cycle.

On the basis of available information
(statistical and other) for the period the two

estarem patentes progressos nas duas
dimensBes assumidas como objetivos)
e eficiéncia (uma vez que foram relativa-
mente modestos os recursos, financeiros
e humanos, efetivamente utilizados).

Agreements have been in force, it appears
reasonable to claim that they have made an
important contribution. Therefore, it can be
concluded with some confidence thatthese
are valid experiences, combining efficacy
(given the progress made in achieving the
two goals set) and efficiency (considering
the relatively modest human and financial
resources actually used).
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Totais | Totals

Quadro 1 « Por tipologia de acdo | Table 1 ¢ By type of activiy
Numero de a¢des realizadas | Number of activities

1991 1992 1993 1994 1995 1996 1997 1998 1999

Assisténcia técnica | Technical assistance 16 28 24 34 33 22 17 21 20
Visitas / Estagios | Visits/Internships 17 9 25 15 25 34 31 41 28
Cursos/Seminarios | Courses/Seminars - 6 7 6 5 8 14 I 12
Encontros/ Projetos | Meetings/ Projects 1 2 4 3 5 4 5 6 5
Bolsas de estudo | Scholarships - 1 2 4 5 6 4 5 5

Total | Total 34 46 62 62 73 74 71 84 70

Quadro 2 « Por tipologia de acdo | Table 2 « By type of activiy
Recursos humanos, homens / més | Human resources, monthly full-time equivalent

1991 1992 1993 1994 1995 1996 1997 1998 1999

Assisténcia técnica | Technical assistance 467 391 341 575 455 239 89 117 235
Visitas / Estagios | Visits / Internships 30.2 5.9 88 48 6 87 101 75 102
Cursos/Semindrios | Courses/Seminars - 85 103 6.8 72 46 8.1 48 6.7
Encontros/Projetos | Meetings / Projects 33 36 45 41 49 42 56 49 45

Total | Total 802 571 576 732 636 414 327 290 448
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2012 2013 2014

25

56

12

10

23

47

18

14

37

59

23

110

1

142

2011
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2014

2000 2001
34 25
25 35

6 6
5 4
5 6
75 76

2000 2001
295 189
102 97
56 47
64 42

139

8.6

2.6

6.4

14.7

19.8

185

9.5

191

517 375

314

66.9
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Paises de Lingua Portuguesa | Portuguese-speaking Countries

Quadro 3 ¢ Por tipologia de acdo | Table 3 * By type of activity

Numero de acBes realizadas | Number of activities

1991 1992 1993 1994 1995 199 1997 1998 1999
Assisténcia técnica | Technical assistance 15 23 22 26 26 21 15 20 12
Visitas / Estagios | Visits / Internships 17 8 25 14 22 26 28 29 19
Cursos / Seminarios | Courses / Seminars - 5 7 5 4 5 I 5 10
Encontros / Projetos | Meetings / Projects 1 2 3 5 4 5 6 5
Bolsas de estudo | Scholarships - 1 2 5 6 4 5 5
Total | Total 33 39 60 52 62 62 63 65 51
Quadro 4 « Por tipologia de acdo | Table 4 ¢ By type of activity
Recursos humanos, homens / més | Human resources, monthly full-time equivalent
1991 1992 1993 1994 1995 1996 1997 1998 1999
Assisténcia técnica | Technical assistance 462 375 334 551 431 238 85 115 219
Visitas / Estagios | Visits / Internships 30.2 54 88 47 5.8 72 9.8 54 95
Cursos / Seminarios | Courses / Seminars - 84 103 65 70 40 68 32 63
Encontros / Projetos | Meetings / Projects 33 36 45 41 49 42 56 49 45
Total | Total 797 548 570 703 607 392 306 250 421
Quadro 5 ¢ Por pais | Table 5+ By country
Numero de a¢des realizadas | Number of activities
1991 1992 1993 1994 1995 1996 1997 1998 1999
Multilaterais | Multilateral 1 8 13 12 14 13 13 14 13
Angola | Angola 14 9 12 3 10 13 22 14 16
Brasil | Brazil - - - - - -
Cabo Verde | Cabo Verde 3 8 13 14 15 18 1M 21 16
Guiné-Bissau | Guinea-Bissau 8 5 4 3 5 - -
Mogambique | Mozambique 3 2 7 13 11 10 13 " 5
Sdo Tomé e Principe | Sdo Tomé and Principe 4 7 1 6 9 3 4 5 1
Timor-Leste | Timor-Leste - - - - - - - -
Total | Total 33 39 60 52 62 62 63 65 51
Quadro 6 ¢ Por pais | Table 6 ¢« By country
Recursos humanos, homens / més | Human resources, monthly full-time equivalent
1991 1992 1993 1994 1995 1996 1997 1998 1999
Multilaterais | Multilateral 33 120 148 105 119 6.1 73 60 69
Angola | Angola 254 108 62 55 152 63 113 43 42
Brasil | Brazl - - - - - - - -
Cabo Verde | Cabo Verde 122 37 85 119 79 78 50 49 175
Guiné-Bissau | Guinea-Bissau 264 185 208 160 45 99 - - -
Mogambique | Mozambique 9.5 18 32 250 165 72 56 88 133
Sdo Tomé e Principe | Sdo Tomé and Principe 29 8.1 36 13 47 19 14 09 03
Timor-Leste | Timor-Leste - - - - - - - - -
Total | Total 797 548 570 703 607 392 306 250 421
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
27 20 25 28 23 16 17 17 16 21 20 18 22 17 23
15 30 31 A4 42 41 48 53 60 63 50 52 45 33 41

6 5 8 4 4 5 1 4 4 5 6 7 7 15 14
5 3 5 3 6 6 7 3 " 6 8 8 I 10 15
5 6 6 6 6 5 3 4 7 7 8 7 9 9 7
58 64 75 85 81 73 76 81 98 102 92 92 94 84 100

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

279 180 347 318 223 116 123 135 106 174 144 118 131 138 173
8.6 9.3 9.7 111 6.9 6.9 8.0 7.1 8.8 8.6 6.5 77 7.5 76 103
5.6 45 4.0 29 3.7 58 12 2.4 1.1 3.1 3.0 1.8 19 8.5 6.7
6.4 3.9 4.8 43 5.6 5.6 64 48 6.8 76 151 6.1 78 144 188

485 356 532 500 384 298 278 277 273 366 390 274 303 443 531

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
13 10 13 10 13 13 10 10 19 14 17 18 22 30 31
13 14 17 12 12 16 12 14 18 15 1 18 8 5 6

1 1 1 1 1 2 1 1 5 6 5 3 8
24 22 21 22 19 18 20 19 19 22 27 24 21 14 28
1 - - 1 - - 2 - - 1 1

5 12 [ 13 10 8 14 15 17 21 12 10 16 12 13
2 3 7 16 12 " 12 12 1 15 16 9 15 12 10
2 11 13 6 7 9 11 14 4 7 6 8 3

58 64 75 85 81 73 76 81 98 102 92 92 94 84 100

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
99 4.9 6.5 53 7.0 6.6 6.4 6.9 7.4 81 155 6.3 84 220 240
8.2 43 8.6 4.0 32 3.0 2.7 2.2 2.5 32 2.1 26 1.8 1.7 18
03 - - 0.2 0.8 0.5 03 1.2 03 0.5 3.6 16 14 0.5 18

194 172 197 138 114 9.2 9.9 9.5 9.5 9.6 102 93 90 102 152

- 03 - - 03 - - - 0.2 - - - 0.0 - 03

9.6 7.1 2.5 5.6 3.6 57 5.1 29 33 35 35 2.6 53 35 59
1.2 1.1 43 3.6 2.8 1.8 1.8 3.1 17 49 34 23 33 44 34
- 08 116 175 9.4 3.1 1.7 19 2.5 6.8 0.7 2.6 1.0 19 0.7
485 356 532 500 384 298 278 277 273 366 390 274 303 443 531
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Outros Paises Emergentes e em Desenvolvimento
Other Emerging and Developing Countries

Quadro 7 « Por tipologia das acdes | Table 7 * By type of activity
Numero de acBes realizadas | Number of activities

1991 1992 1993 1994 1995 1996 1997 1998 1999

Assisténcia técnica | Technical assistance 1 5 2 8 7 1 2 1 8
Visitas / Estagios | Visits / Internships - 1 - 1 3 8 3 12 9
Cursos / Seminarios | Courses/Seminars - 1 - 1 1 3 3 6 2

Encontros / Projetos | Meetings / Projects - - - - - - - - -

Total | Total 1 7 2 10 1" 12 8 19 19

Quadro 8 « Por tipologia das acdes | Table 8 * By type of activity
Recursos humanos, homens / més | Human resources, monthly full-time equivalent

1991 1992 1993 1994 1995 1996 1997 1998 1999

Assisténcia técnica | Technical assistance 05 17 07 24 24 01 04 02 16
Visitas / Estagios | Visits / Internships - 05 - 01 02 15 03 22 07
Cursos / Seminarios | Courses /Seminars - 01 - 03 02 06 13 16 04

Encontros / Projetos | Meetings / Projects - - - - - - - - _

Total | Total 05 23 07 28 29 22 21 40 27

Quadro 9 ¢ Por regido | Table 9 « By region
Numero de agdes realizadas | Number of activities

1991 1992 1993 1994 1995 1996 1997 1998 1999

Africa | Africa’ - - - - 1 1 - - 5
América Latina | Latin America’ - - - - - - - - -
Asia | Asia’ - 1 - 3 2 1 1
Econ. emerg. do G20 | G20 Emerging economies’ - - - 5 2 4 3 7
Paises candid., poten. candid. e vizinhos da UE | 1 6 2 2 6 6 5 "

EU cand.,, poten. cand. and neighbour. countries?

Total | Total 1 7 2 10 1 12 8 19 19

1 Excluindo Paises de Lingua Portuguesa; 2 Excluindo Brasil; 3 Excluindo Russia e Turquia | 1 Excluding Portuguese-speaking
Countries; 2 Excluding Brazil; 3 Excluding Russia and Turkey

Quadro 10 * Por regido | Table 10 * By region
Recursos humanos, homens / més | Human resources, monthly full-time equivalent

1991 1992 1993 1994 1995 1996 1997 1998 1999

Africa | Africa’ - - - - 02 01 - - 05
América Latina | Latin America’ - - - - - - - - -
Asia | Asia - 05 - 10 06 04 - 00 -
Econ. emerg. do G20 | G20 Emerging economies” - - - 09 03 08 09 16 06

Paises candid., poten. candid. e vizinhos da UE | 05 18 07 09 18 09 12 24 16
EU cand.,, poten. cand. and neighbour. countries?

Total 05 23 07 28 29 22 21 40 27

1 Excluindo Paises de Lingua Portuguesa; 2 Excluindo Brasil; 3 Excluindo Russia e Turquia | 1 Excluding Portuguese-speaking
Countries; 2 Excluding Brazil; 3 Excluding Russia and Turkey
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
7 5 10 8 2 2 2 1 1 2 7 7 8 6 14
10 5 13 9 5 4 3 1 - 2 4 4 6 14 18
- 1 5 9 6 5 4 2 4 2 3 5 4 3 9
1 6 3 4 2 5 3 3 3 3 2 7 4 1
17 12 34 29 17 13 14 7 8 9 17 18 25 27 42
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
16 1.0 24 11 04 0.3 0.2 0.1 0.2 03 0.8 2.1 17 0.9 25
16 04 18 13 0.8 0.7 0.2 0.1 - 03 0.6 0.9 1.8 24 8.1
- 02 0.8 13 24 16 0.5 0.5 2.1 0.9 0.9 0.8 0.5 10 29
- 0.3 1.0 0.5 0.9 0.3 12 0.5 0.4 0.4 0.5 03 1.1 0.6 03
3.2 1.9 5.9 4.1 44 2.8 2.1 1.1 26 1.8 2.7 4.0 5.1 49 138
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
3 - - - 1 2 - - 1 1 2 1 6
- 1 7 2 3 - 3 - 2 1 1 1 5 1 6
2 - 1 - - 1 1 2 - 3 1 2 2 2
- - - 2 4 4 2 2 1 4 1 4 3 7 7
12 I 26 25 10 8 7 3 3 4 I I 13 16 21
17 12 34 29 17 13 14 7 8 9 17 18 25 27 42
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
0.7 - - - 0.1 05 - - 0.1 0.1 04 0.1 20
- 03 14 03 13 - 0.8 - 18 0.1 0.1 0.2 0.7 0.1 1.0
0.2 - 0.1 - 0.1 0.2 - 0.2 - 0.5 0.1 03 04 03
- - - 0.1 1.2 13 0.2 03 03 12 0.1 0.8 0.8 06 42
23 16 44 37 19 15 0.8 04 04 05 2.0 29 29 37 6.2
3.2 1.9 5.9 4.1 44 28 2.1 1.1 2.6 1.8 2.7 4.0 5.1 49 138
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Adelino Castelo
David

Governador do Banco Central de
Sdo Tomé e Principe (1992-1994)

Coordenador da parte santomense
na Comissdo do Acordo de
Cooperagdo Econdmica entre
Portugal e Sdo Tomé e Principe
(2010-...)

Governor of Banco Central de S&o
Tomé e Principe (1992-1994)

Coordinator of the Sdo Toméan
side of the committee of the
Economic Cooperation Agreement
between Portugal and Sdo Tomé
and Principe (2010-...)

Enquanto primeiro Governador do Banco Central de
S.Tomé e Principe (BCSTP), de 1992 a 1994, e também
posteriormente Ministro do Plano e Financas, teste-
munho que o BCSTP beneficiou sempre do apoio do
Banco de Portugal em todas as fases do seu desenvol-
vimento, sob a forma de a¢Bes de capacitagdo por via
de formagdo ou assisténcia técnica, incluindo o apoio
a elaboragdo de documentos normativos essenciais.

Um dos aspetos mais marcantes na relacao de coope-
racdo, foi logo em 1992, com a aceitagdo imediata
dos técnicos do BCSTP, que viriam posteriormente a
assumir cargos de direcdo, para estagiarem no BdP
em diferentes areas especificas de um Banco Central.
De facto, o BCSTP entrou em funcionamento com
os quadros do extinto Banco Nacional de S. Tomé e
Principe, com muito pouca experiéncia no dominio
especifico de um Banco Central, uma vez que este
acumulavaemsimultaneoasfunc¢desde Banco Central,
Comercial e de Desenvolvimento, desde 1976, umano
apos a independéncia nacional. Devo, alids, confessar
que foitudo muito rapido para todos os santomenses,
na medida em que a nomeacdo e tomada de posse

As the first Governor of Banco Central de Sao Tomé e
Principe, from 1992 to 1994, and later also Minister of
PlanningandFinance, lhave seen first-handhow Banco
Central de Sdo Tomé e Principe has always benefited
fromthe supportofBanco de Portugalinallits develop-
ment phases, in the form of capacity-building through
training or technical assistance, including support in
drafting key legislative documents.

One of the most striking moments in the cooperation
relationshipwith Bancode Portugal happened asearlyas
1992.Staffof Banco Centralde Sao Tomé e Principe, who
thereaftertookonmanagementroles, wereimmediately
acceptedasinternsin Banco de Portugal in the different
specific areas of a central bank. Indeed, Banco Central
de Sao Tomé e Principe first launched with members
of staff from the former Banco Nacional de Sao Tomé
e Principe, who had very little experience in the specific
field of central banking, given thatfrom 1976 it combined
the roles of central bank, retail bank and development
bank, one year after the country's independence. | have
to admit that it was all very fast for the Sao Tomé and
Principe people, as the Governor was appointed and
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do Governador aconteceram no mesmo
dia, imediatamente apds a publicacdo da
Lei Organica do BCSTP (Lei n.° 8/92).

Outros aspetos a salientar no quadro da
cooperagdocomo BancodePortugalsdoi)a
institucionalizagcdo dos encontros tematicos
realizados anualmente em Portugal, nas
vésperas das reunides anuais do FMI/BM,
bem como os que sdo realizados noutros
paises luséfonos em diferentes ocasides;
i) a divulgacdo da situacdo econdémica e
financeirados Paises de Lingua Portuguesa,
bem como das suas relagdes com Portugal;
iii) @ organizacdo de cursos e seminarios
entre palses da lusofonia.

Aparticipacdo do BdP no Acordo de Coope-
racdo Econdmica entre S. Tomé e Principe
e Portugal, de cuja Comissdao (COMACE)
sou Coordenador da Parte Santomense,
é outro contributo importante a realcar.
O ACE funciona como suporte ao regime
de cambio fixo da Dobra face ao Euro e

took office on the same day, right after the
publication of Banco Central de Sdo Tomé e
Principe’s Organic Law (Law No 8/92).

Other key aspects of the cooperation
frameworkwith Banco de Portugal are (i)the
institutionalisation of the themed meetings
held in Portugal each year, just before the
annual IMF/World Bank Group meetings,
as well as those held in other Portuguese-
speaking countriesondifferent occasions; i)
the disclosure ofthe economicandfinancial
situation of the Portuguese-speaking coun-
tries, alongwith their relations with Portugal;
(il the organisation of trainingand seminars
among Portuguese-speaking countries.

The other important contribution made by
Banco de Portugal is its participation in the
EconomicCooperation Agreementbetween
Sdo Tomé and Principe and Portugal, onthe
committee of which (COMACE) | serve as
Coordinator of the Sdo Tomé and Principe
component. The Economic Cooperation

estd em vigor desde 2010, com resultados
bastante positivos.

E reconhecido que o sistema financeiro é
determinante na mobilizagdo de recursos
paraapoioaodesenvolvimento de qualquer
economiamoderna.ParaS. Tomée Principe,
ograndedesafioé,assim,acriacdodas condi-
¢Besnecessariasamodernizacdodosistema
financeiro, um desafio ainda mais exigente
quandoseregistam quedas acentuadas das
ajudas internacionais, em consequéncia da
crise financeira internacional que se arrasta
haalgunsanos. Neste contexto, aassisténcia
do BdP a modernizacdo do sistema finan-
ceiropodeserinteressante, tantonorefor¢o
das capacidades, através de formac8es
continuas, como no apoio a montagem de
novas produtos e/ouinstitui¢desfinanceiras.

Gostaria de terminar desejando ao BdP
felicidades nos trabalhos que vem desen-
volvendo e almeja desenvolver.

Agreement supports the fixed exchange
rate system betweenthedobraandtheeuro
and has beenin place since 2010, with very
positive results.

It is a fact that financial systems in any
moderneconomydepend onthe mobilising
of resources to support development. For
Sdo Tomé and Principe, the big challenge
is thus to create the necessary conditions
for modernising the financial system, a
challenge all the harder in the context of
sharp falls in international aid following the
internationalfinancial crisisthathasdragged
on for a number of years. In this context,
Banco de Portugal's help in modernising the
financial system may be interesting, both
in strengthening skills, through ongoing
training, and in the support to creating new
products and/or financial institutions.

lwouldliketoend by offeringmy bestwishes

to Banco de Portugal in the workitis under-
taking and plans to undertake.
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Adriano Afonso
Maleiane

Ministro da Economia e Finangas
de Mocambique (Jan. 2015-...)

Governador do Banco

de Mogambique (1991-2006)
Minister of the Economy and
Finance of Mozambique (Jan. 2015-...)

Governor of Banco de Mocambique
(1991-2006)

Este ano, as ac¢des de cooperagdo entre o Banco de
Portugal e os Bancos Centrais dos Paises Africanos
de Lingua Oficial Portuguesa, através de reunides
anuais que estabelecem programas de interacdo,
completam 25 anos. Asminhas primeiras palavras sdo
de felicitacBes ao Banco de Portugal pela brilhante
iniciativa de proporcionar a capacitagdo técnica de
muitos profissionais dos nossos Bancos Centrais
em matérias relacionadas com a gestdo da politica
monetéria, supervisdo bancaria e estatisticas mone-
tarias, sO para citar algumas areas. A organizacdo de
accBes de formacdo foi importante para aprofundar
a troca de experiéncias, sendo 0s encontros anuais
dos Governadores dos Bancos Centrais em Lisboa,
a anteceder as reunies do Fundo Monetario Inter-
nacional (FMI) e do Grupo Banco Mundial (GBM),
0S mais representativos desta cooperagdo entre os
nossos Bancos Centrais.

Com efeito, fruto dessa correcta visdo sobre o futuro
dos nossos pafses e da economia internacional, bem
como sobreopapeleimportanciadoFMledo GBM, a
primeira reunido na perspectiva acordada, teve lugar

This year, the cooperation work between Banco de
Portugal and the central banks of the Portuguese-
speaking African countries, through annual meetings
thatdefine the interaction programmes, celebratesits
25-year anniversary. My firstwords are to congratulate
Bancode Portugal for thefantasticinitiative of providing
technical capacity-building for many professionals in
our central banks in monetary policy management,
banking supervision and monetary statistics, to name
but a few. Organising training initiatives has been
important for deepening the exchange of experi-
ences. This cooperation among our central banks is
best exemplified by the annual meetings of the central
bank governors in Lisbon before the IMF and World
Bank Group meetings.

Indeed, as a result of that clear-sighted view on the
future of our countries and the internationaleconomy,
aswellastheroleandimportance ofthe IMFand World
Bank Group, the first meeting under the agreed format
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em Lisboa nos dias 7 e 8 de Outubro de
1991, dando inicio a um processo que foi
crescendo anualmente e ao longo deste
tempo, inicialmente envolvendo também
entidades governamentais das dreas de
Financas.

Pessoalmente, tive a honra de participar
desdeaprimeirareunidoanualde 1991 até
a de 2005. Nos encontros, para além dos
debates sobre os temas das assembleias
anuaisdo FMledo GBM, trocdvamosideias
sobre o funcionamento e os desafios das
nossas institui¢des nos contextos em que
cada uma operava, e, sobretudo, identi-
ficando as necessidades de capacitacdo
institucional. Esse intercambio foi também
um espago para a criagdo dum momento
de divulgacdo das ac¢Bes em curso em
cada pafls.

A cooperacgdo criada e desenvolvida
permitiu ndo apenas recordarmo-nos

took place in Lisbon on 7 and 8 October
1991, starting a process that grew annually
andthroughoutthis period, initiallyinvolving
government entities from the finance area.

Personally, I had the honour of participating
from the first annual meeting of 1991 until
2005. In the meetings, aside from the
debates on the topics of the annual IMFand
World Bank Group meetings, we exchanged
ideas about the operation and challenges
of our institutions in the contexts in which
each operated, and above all, we identified
the need for institutional capacity-building.
Thisexchange also offered an opportunity to
presenttheworkin progressineachcountry.

The cooperation created and developed
allowed us not only to remember the past
through the history of each country, but
more importantly to enhance the exchange

do passado que podemos encontrar na
histéria de cada pais, mas sobretudo
reforcarmos a troca de experiéncia para o
presente e o futuro em matéria de banco
central, ndo apenas de natureza tedrica
e metodoldgica, mas também em termos
organizacionais e operacionais.

Todo este processo de cooperacdo que
considero bem sucedido, s¢ foi possivel
porgue uma equipa acreditou, lancou a
semente e esta germinou e a arvore cres-
cida deu frutos que hoje estamos a colher.
Por isto e mais, gostaria de deixar 0 meu
profundoreconhecimentoao entdo Gover-
nador do Banco de Portugal, Dr. Tavares
Moreira, e a todos 0s gestores e técnicos
do Banco de Portugal que dinamizaram
tdo importante iniciativa, hoje j& alargada
a mais paises de lingua portuguesa.

of experiences on central banking for the
present and the future, not just in regard
to theory and methodology, but also in
organisational and operational terms.

This whole cooperation process, which |
believe hasbeenasuccess, wasonlypossible
because a team believed and sowed the
seed, which germinated and grew into a
tree bearing fruit that we harvest today. For
this and much more, lwould like to offer my
deepest appreciation to Tavares Moreira,
then Governor of Banco de Portugal, and
to allthe managers and members of staff of
Banco de Portugal, who developed such an
important initiative, which today extends to
additional Portuguese-speaking countries.
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Anselmo Teng

Presidente da Autoridade
Monetdria de Macau (1999-...)

Chairman of the Monetary Authority
of Macao (1999-..))

Em nome da Autoridade Monetaria de Macau (que
retém a abreviatura AMCM), tenho o prazer de feli-
citar o Banco de Portugal pelos 25 Anos do Encontro
de Lisboa.

AAMCM tem tido a honra de participar neste impor-
tante evento, tendo aproveitado as oportunidades de
partilha, criadasem cadareunido, com as instituicdes
homodlogas dos Pafses de Lingua Portuguesa.

Em retrospetiva, tém havido pontos altos e baixos
na cena econdmica e financeira mundial e inerentes
oportunidades e desafios ao longo dos ultimos 25
anos. Nassitua¢des de crise financeirainternacional,
0s bancos centrais colaboram entre si através da
cooperagdotécnica, ndosé paramelhorar oseunivel
de eficacia, profissionalismo e transparéncia, mas
também para promover a estabilidade monetaria e
financeira. Esse esfor¢o tem enriquecido a eficacia
dos instrumentos monetarios e financeiros no que
respeita a sua intervencdo no funcionamento dos
mercados monetarios e cambiais e tem aperfeicoado
0s respetivos sistemas de supervisdo.

On behalf of the Monetary Authority of Macao (AMCM
- Autoridade Monetaria de Macau), | am pleased to
convey our warmest wishes to Banco de Portugal on
the silver jubilee of the Lisbon Meetings.

AMCM hashad the honour of participating inthisimpor-
tant event and has capitalised on the opportunities in
each meeting to share experiences with counterparts
from the Portuguese-speaking countries.

Looking back over the past 25 years, there have been
peaks and troughs in the worldwide economic and
financial scene, presenting opportunities and chal-
lenges. In situations of international financial crisis,
central banks assist each other through technical
cooperation, not only to enhance their level of effec-
tiveness, professionalism and transparency, but also
to promote monetary and financial stability. This has
refined their supervisory systems and enriched the
effectiveness of the monetary and financial tools in
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A AMCM, embora fomente a cooperag¢do
financeira com a China continental,
continua a manter os seus lagos e a
cooperagdo com os Paises de Lingua
Portuguesa. Em 2009, a AMCM, por
ocasido do XIX Encontro de Lisboa, fez uma
apresentac¢do sobre “O desenvolvimento
econdmico e financeiro daRegido Adminis-
trativa Especial de Macau no contexto da
Republica Popular da China”. Na verdade,
considerando a importancia crescente de
Macau como plataformaentreaChinaeos
Pafsesde LinguaPortuguesa, e no processo
deinternacionaliza¢do do renminbi(RMB),
oapoiodediversas politicasrelativamente
atransa¢Ges em RMB criou boas oportuni-
dades de comércio e investimento para os
palses participantes,impulsionando assim
0 crescimento econémico.

E convicgdo da AMCM que no futuro, com
o papel de lideranc¢a cada vez mais forte
do Banco de Portugal, todos os paises

their intervention in the functioning of the
money and foreign exchange markets.

While fostering the financial cooperation
with mainland China, AMCM continues
to maintain its ties and cooperation with
Portuguese-speaking countries. On the
occasion of the 79th Lisbon Meeting in 2009,
AMCM delivered the keynote speech on
“The Economic and Financial Development
of Macao in the context of the growth of
China”. Infact, given the growingimportance
of Macaoasthe platformbetween Chinaand
the Portuguese-speaking countries, and in
the course of the internationalisation of the
renminbi (RMB), the various related policies
supporting RMB business have provided
good opportunitiesfortrade andinvestment
for participating countries, thereby driving
economic growth.

e jurisdi¢bes participantes no Encontro
de Lisboa, ao tentar manter a estabili-
dade monetdria e financeira e alcancar
0 crescimento econdmico, continuardo
a beneficiar desta grande iniciativa, que
continuara a florescer no futuro.

Lookingahead, AMCM strongly believes that
all participating countries and jurisdictions,
in their work to maintain monetary and
financial stability and achieve economic
growth, will continue to benefit from the
great initiative that is the Lisbon Meetings,
with the ever-strong leading role of Banco
de Portugal. May it continue to flourish in
the future.
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Pedem-me para, como “testemunha” directa, escrever
algumas palavrassobre o quetemsidoa cooperagdo do
Banco de Portugal com o seuhomalogo de Timor-Leste,
0 Banco Central de Timor-Leste (e a sua antecessora, a
Autoridade Bancaria e de Pagamentos do pafs). Claro
que o que se segue s6 me responsabilizaa mim préprio.

Eu podia falar do apoio que o Banco de Portugal, pela
"mao” do seu ex-Governador Vitor Constancio, deu,
desde a primeira hora (Outubro de 2000) as autori-
dades timorenses para poderem, ainda durante a
administracdodo pafs pela ONU, comecaremasonhar
com terem o seu “banco central”, mais tarde criado
sob a designacdo de ABP.

Eu podia também falar da disponibilidade do Banco
de Portugal para apoiar a recém-criada ABP através
doapoiofinanceiro para que estativesse um Director-
-Geral escolhido pelas autoridades do pafs e com
ligacdes ao préprio BAP.

Eu podia igualmente referir o apoio financeiro conce-
dido para que a ABP, primeiro, e o seu sucessor BCTL,
depois, dispusessem de um conselheiro econémico - o

Youaskme,asadirect'witness towriteafewwordsabout
Banco de Portugal's cooperation with its counterpartin
Timor-Leste, BancoCentralde Timor-Leste(anditsprede-
cessor, Autoridade Bancéria e de Pagamentos — ABP).
Naturally, what follows is my account and mine alone.

| could talk about the support that Banco de Portugal,
throughits former Governor Vitor Constancio, gave the
Timorese authoritiesfromthe verybeginning (October
2000), towards enabling it to dream about having its
own ‘central bank/, later created under the name ABP,
while the country was still under UN administration.

| could also talk about Banco de Portugal's openness to
supportingtherecently created ABP throughthefinancial
supportin appointing a General Manager chosen by the
Timoreseauthoritieswithlinksto Bancode Portugalitself.

Similarlylcouldmentionthefinancialsupportprovidedso
that ABP at first and then its successor Banco Central de
Timor-Leste could have aneconomicadvisor -the author
of these words - for 12 years, who helped the institution
organiseitseconomicandfinancialresearchservicesand
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autor destas linhas - ao longo de doze anos
que ajudou a instituicdo a organizar os seus
servicos de pesquisa econdémica e financeira,
as suas bases de dados estatisticos e a
produzirdocumentagdoeconémicarelevante
para o conhecimento da economia do pafs e
sua evolugdo desde 2002 - nomeadamente
0 Relatério Anual da instituigdo.

Eu podia ainda referir o sistematico convite
doBancode Portugal paraque o seu congé-
nere timorense participasse, de viva voz e
em pé de igualdade com os demais pafses
de lingua oficial portuguesa, num sem
ndmero de iniciativas por ele organizadas,
nomeadamente Os encontros entre os
Governadoresdosbancos centrais e muitos
cursosdeformacdo nas mais diversasareas.

Eu podia, ainda e mais uma vez, mencionar
asvarias missdes de assisténciatécnicaque
0 Banco de Portugal realizou no terreno
para apoiar o seu congénere em areas
Como a supervisdo bancaria e a produgdo
de estatisticas.

statistical databases, and produce relevant
documentation on the country's economy
and its developments since 2002, namely the
institution’s Annual Report.

| could also mention the habitual invitation
from Banco de Portugal to its Timorese
counterpart to take part in person and on
an equal footing with the other Portuguese-
speaking countriesinthe countlessinitiatives
it organises, including the meetings of the
Governorsofthe centralbanksandthe many
training courses in the most varied areas.

|couldalsospeak, again, of thevarioustechnical
assistance missions that Banco de Portugal
undertookinthis countrytosupportits coun-
terpartinareassuch as banking supervision
and the generation of statistics.

Lastly, | could talk too about the research
grants provided for the Banco Central de
Timor-Leste staff to go on medium- to long-

Finalmente, eu podia referir também a
concessdo de algumas bolsas de estudo
paraque quadros do BCTL frequentassem
cursos de formacdo de média-longa
duracdo em Portugal junto de Universi-
dades do pais em areas de interesse para
ofuturodesenvolvimentodo préprio BCTL.

Comodisse, eupodiasalientartudooqueficou
acima mas quero principalmente salientar
algo bem mais importante que tudo o que foi
feito: o ESPIRITO de verdadeira cooperacdo,
de verdadeira fraternidade, com que tudo
foi feito. Foi algo que sempre me tocou de
formaespecial:apermanentedisponibilidade
do BdP para dizer “sim” a todo e qualquer
pedidoformulado pelo seu“irmdo mais novo”
timorense. E isto, este espirito de verdadeira
cooperacdo, de fraternidade, foi o melhor de
tudo o que foi feito. Espirito que foi ndo s6 da
instituicdo Banco de Portugal em si mesma
mas também de todos os seus agentes.

E eu fui testemunha directa de tudo isto.
“Foi bonito, pa!”

duration training courses in Portuguese
universities in areas of interest for the future
development of Banco Central de Timor-
Leste itself.

As | have said, | could mention all the above
but | want most of all to emphasise some-
thing far more important than all that was
achieved:the SPIRIT of true cooperation, true
brotherhood, in which it was all achieved. It
was something that always touched me in
particular: Banco de Portugal's continuing
willingnesstosayyes”"toanyandallrequests
sentfromits Timorese'younger brother’. And
this spirit of true cooperation, true brother-
hood, was the best of all that was achieved.
Spirit that was not only found in Banco de
Portugal itself as an institution, but also in
all its agents.

And | was a direct witness of it all. “It's been
really nice!”
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Acomemoragdo pelo Banco de Portugal dos 25 anos
de cooperacdo traduz o culminar de muitas etapas
de sacrificio, abnegacdo e empenho, pautadas por
espirito de missdo e sempre com objectivos de
moderniza¢do das economias objecto das interven-
¢Bes, priorizando osrespectivos sistemas financeiros.
Atentas a complexidade, abrangéncia e transversa-
lidade das alteragdes preconizadas, hoje podemos
concluir que, genericamente, as missdes conduzidas
pelo BdP foram bem sucedidas e reconhecidas pelas
contrapartes envolvidas.

O meu envolvimento directo na cooperacdo institu-
cionalcomecacomumaaccdojuntodo BNA, emfinais
de 1989, com o objectivo de apresentar propostas
tendentes a separagdo funcional das areas central e
comercial do BNA, como pressuposto para a criagdo
de um sistema bancario de dois niveis.

No1.°trimestrede 1990 integro umaequipaalargada,
multidisciplinar, constituida por sete colaboradores
do BdP. Esta equipa, durante dois meses, produziu
todo um conjunto de normativos reguladores do

Banco de Portugal's commemoration of 25 years of
cooperationreflectsthe culmination of many phases of
sacrifice, selflessness and drive, governed by a mission
spirit. The goal has always beento modernise the econo-
mies receiving intervention, prioritising the financial
system of each. Giventhe complex, comprehensiveand
cross-cutting nature of the changes envisaged, today
we can conclude that in general the missions led by
Banco de Portugal were successful and appreciated
by the counterparts involved.

My direct involvement in the institutional cooperation
startedwith a projectat Banco Nacionalde Angola, atthe
end of 1989, with the goal of presenting proposals for
thefunctionalseparation of Banco Nacionalde Angola’s
central and retail banking areas, as a prerequisite for
the creation of a two-tier banking system.

In the first quarter of 1990, | joined a broad, multidis-
ciplinary team, comprising seven members of staff
from Banco de Portugal. In two months, this team
produced an entire set of regulations for licensing
current invisibles operations, goods, capital and IT
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licenciamento de invisiveis, mercadorias,
capitais, meios informaticos de suporte
e também o desenho do futuro plano de
contas para o BNA. Foium exercicio extraor-
dinario, cujo sucesso foi reconhecido apds
a apresentacdo e discussdo dos trabalhos
efectuados em condi¢des logfsticas muito
adversas. Esta equipa ficou conhecida
localmente como os “Sete magnificos”.

De 1990 a 1992, cedido pelo BdP ao FMI,
integro o projecto de reestruturacdo do
sistemafinanceiro angolano, comamissdo
principal de definir critérios e recomenda-
¢Bes tendentes a separagdo de funcdes e
assistir na implementacdo da separacdo
de contas e consolida¢do de um sistema
bancério de dois niveis, bem como desen-
volver programas de treinamento para o
pessoaldo BNAnas areas de contabilidade,
controlo interno e auditoria.

support while also designing the future
system of accounts for Banco Nacional de
Angola. It was an extraordinary exercise,
whose success was recognised following
the presentationand discussion ofthe work,
carried out under very adverse logistical
conditions. This team became knownlocally
as The Magnificent Seven”.

From 1990 to 1992, seconded to the IMF
by Banco de Portugal, | formed part of the
project to restructure the Angolan financial
system, with the main mission of defining
criteria and recommendations to separate
functionsandassistwiththeimplementation
of the separation of accounts and consoli-
dation of a two-tier banking system, while
developingtraining programmes for the staff
of Banco Nacional de Angola in the areas of
accounting, internal control and audit.

From 1996 to 1999, in the capacity of Banco
dePortugal'sresidentdelegate/representa-

De 1996 a 1999, na qualidade de dele-
gado/representanteresidentedoBdPem
Angola, prossigo a missao de apoiar 0 BNA
na regulamentacdo do sistema financeiro,
na organizacdo dos servicos, defini¢do
de procedimentos ou na conducdo de
operagdes.

No ambito das missdes referidas, de 1989
a 2004, destaco as seguintes realizac8es:
Planos de Contas para o0 BNA (1990) e BM
(2000); PCIF-Plano de Contas das Institui-
¢BesFinanceiras(1990)-localmenteainda
me identificam como“pai”do PCIF; Reestru-
turacdodas Direc¢Bes de Contabilidade do
BNA(1990) e do BM (2004); “Regulamento
Orcamentaldo BNA"(1991)e“Regulamento
do Servico de Compensac¢do de Valores”
(1991); Monitorizagdo de diversos cursos
estruturados sobre contabilidades e or¢a-
mentacdo.

tive in Angola, | continued the mission of
supporting Banco Nacional de Angola in
financial system regulation, in terms of
service organisation, definition of proce-
dures and conduct of operations.

The missions mentioned from 1989 to 2004
include the following: System of Accounts
for Banco Nacional de Angola (1990) and
World Bank (2000); System of Accounts for
Financial Institutions (PCIF) (1990) - locally |
amstillrecognised as PCIFsfoundingfather;
Restructuring of the Accounting Manage-
ment Units of Banco Nacional de Angola
(1990) and World Bank (2004); “Budgetary
Regulation of Banco Nacional de Angola”
(1991) and “Regulation of the Securities
Clearing Service” (1991); Monitoring of
various structured courses on accounting
and budgeting.
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Minha experiéncia com o Banco de Portugal (BdP)
iniciou-se no ambito da comunidade dos Bancos
Centrais dos Palses de Lingua Portuguesa (BCPLP).

O BdP sempre tomou lugar de destaque nessa
comunidade, desde logo pela organiza¢do e coor-
denacdo dos encontros anuais dos BCPLP, onde
sdo discutidos os principais pontos da agenda das
Assembleias Anuais do FMI e do Banco Mundial, além
deoutrostépicos deinteresse comum, denominados
Encontros de Lisboa.

Destacam-se, ainda, os Encontros Setoriais, para
discussdo de tematicas especificas com periodici-
dades diversas. Comp&e esses Encontros Setoriais,
0 Encontro de Emiss@o e Tesouraria dos BCPLP, que
é onde se insere a minha convivéncia com os paises
membros e onde pude perceber ainfluénciado BdP.

Até 2007, embora ja ocorressem reunides tema-
ticas de algumas areas desde os anos 90, ndo havia
iniciativa relativa ao tema de Emissdo e Gestdo do

My experience with Banco de Portugal began within
the community of central banks of the Portuguese-
speaking countries.

Banco de Portugal always had an important place
in that community, in organising and coordinating
the annual meetings of the Portuguese-speaking
countries’ central banks - the so-called Lisbon Meet-
ings - where the main agenda points of the Annual
Meetings of the IMF and the World Bank Group are
discussed, as well as other topics of mutual interest.

The Experts’ Meetings are also important for
discussing specific themes, taking place with varying
frequency. Comprised in those Experts' Meetings is
the Issue and Treasury Meeting of the Portuguese-
speaking countries’ central banks, where linteracted
with the member countries and could see the influ-
ence of Banco de Portugal.

Although there had been meetings themed on certain

areas since the 1990s, there had not been an initia-
tive on the topic of Issue and Management of Money
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Meio Circulante. Apartir de entendimentos
iniciados entre os respectivos administra-
dores e gestores de meio circulante do
BdP e do Banco Central do Brasil (BCB), o
BdP organizou o 1.° Encontro de Emissdo
e Tesouraria, realizado em junho de 2007,
em Lisboa.

Desde entdo, seguiram-se mais 3 encon-
tros em: Maputo, Mocambique, (2009);
Benguela, Angola, (2011); e Rio de Janeiro,
Brasil, (2014).

Aintegracdo e conhecimentos (networking)
criados a partir dos contatos diretos entre
gestores de meio circulante, fortaleceu a
confianca e propiciou um dos mais impor-
tantesbeneficios dessainiciativa.Isso éde
valorinestimavel quando temos em conta
que somente existe um Banco Centralem
cada palis e o intercambio é fonte primaria

Supply up until 2007. Following agreements
between the respective members of the
Board of Directors and money supply
managers of Banco de Portugaland Banco
Centraldo Brasil, Banco de Portugal organ-
ised the Tst Issue and Treasury Meeting in
June 2007, in Lisbon.

Since then, three meetings have followed,
in: Maputo, Mozambique (2009); Benguela,
Angola(2011);and RiodeJaneiro, Brazil(2014).

The networking resulting from the direct
contact between the money supply
managers boosted confidenceand provided
one of the most important benefits of
that initiative. That is of inestimable value
when we bear in mind that there is only
one central bank in each country and the
exchange of ideas is the primary source
of improvement and dissemination of
best practice.

de aprimoramento e disseminagdo de
melhores praticas.

A minha convivéncia com os BCPLP ndo
se deu somente nas areas de tesouraria
e meio circulante. Representando o presi-
dente do BCB participei de reuniGes em
Macau, Mogambique, Sdo Tomé e Principe
e, por ultimo, em Lisboa, em outubro de
2010.

Em todas elas pude ver claramente, que
o BdP é o motor que faz com que nossa
identidade ndo seja nunca perdida. A sua
iniciativa em fortalecer a convivéncia, a
amizade, atrocade experiéncias, etc., entre
nossos palses transcende a simples ideia
de uma comunidade de bancos centrais.
Vai muito além. Vai nas nossas origens
comuns de povos gque nasceram sob o
manto protetor de Portugal, que nos deu,

My interactionwith the Portuguese-speaking
countries’ central banks was not just
confinedtotheareas oftreasuryand money
supply. Representingthe chairman of Banco
Central do Brasil, | took part in meetings in
Macao, Mozambique, Sdo Tomé and Principe
and finally in Lisbon in October 2010.

Inall ofthem, | could see clearly that Banco
de Portugalisthedriving force thatensures
that our identity will never be lost. Its
initiative in strengthening the interaction,
friendship, exchange of experiences, etc.
amongour countries transcendsthe simple
idea of a community of central banks. It
goes much further. It goes to our shared
origins of peoplesthatwere bornunderthe
protective cloak of Portugal, which gave us,
aside from allits culture, our most precious
shared good, the Portuguese language.
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além de toda a sua cultura, nosso bem comum mais
precioso, o portugués.

Nos 25 anos de cooperagdo técnica do BdP gostaria
de parabenizar a todos os seus empregados na
pessoa do meu amigo Dr. Victor Pessoa. Além de
profissional qualificado e dedicado, é um serhumano
na mais pura acepg¢do da palavra, um dos grandes
responsaveis pela criagdo dacomunidade dos BCPLP
e um amante extremado de seu Portugal. Com ele
pude aprender muito da cultura, da sabedoria e da
historia do povo portugués e assim ter ainda mais
orgulhode minha origem portuguesa, proporcionada
pelos meus avés maternos, Antonio de Mattos Silva
e Maria da Trindade Mattos, que escolheram o Brasil
como sua segunda patria.

In the 25 years of Banco de Portugal's technical
cooperation, I would like to congratulate all its staff
in the form of my friend Victor Pessoa. Aside from
being a qualified and dedicated professional, he is
a human being in the purest sense of the word, one
of the great individuals responsible for the creation
of the community of Portuguese-speaking countries'’
central banks and a passionate patriot of Portugal.
With him | learnt much about the culture, wisdom
and history of the Portuguese people and thus I am
even more proud of my Portuguese origin, provided
by my maternal grandparents, Antonio de Mattos Silva
and Maria da Trindade Mattos, who chose Brazil as
their second home.
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Quando entre 1989 e 1992 trabalhei na cooperag¢do
do Banco de Portugal (BdP) com os Bancos Centrais
(BC) dos PALOP procurei organizar e desenvolver
a cooperacdo que entdo vinha sendo realizada de
forma casuistica de um modo estruturado com os
BC dos PALOP. A finalidade era ajudar na organi-
zagdo dainfraestruturatécnica e administrativa e na
formag¢do do pessoal dos referidos BC para poderem
servir melhor o desenvolvimento dos bancos e da
economia dos seus paises; e apoiar 0s bancos e as
empresas portuguesas interessadas em estabelecer
ou aumentar relagdes com os PALOP. O desenvolvi-
mento da cooperag¢do também aumentaria o peso e
a forca negocial de Portugal na Unido Europeia (UE)
e contribuiria para fazer de Portugal uminterlocutor
privilegiado nas relacdes UE-Africa.

Para desenvolver a nova cooperagdo criou-se um

Nucleo da Cooperacdo e estabeleceram-se acordos
com os BC dos PALOP focados na formacdo profis-

Between 1989 and 1992 when | worked on Banco de
Portugal's cooperationwith the Portuguese-speaking
African countries’ central banks, | aimed to organise
and develop in a structured manner with these
central banks the cooperation that had previously
been ad hoc. The goal was to help organise the
technical and administrative infrastructure and the
training of the central bank staff to be able to better
serve the development of their countries’ banks and
economy; and to support the Portuguese banks and
companies interested in establishing or furthering
relationships with the Portuguese-speaking African
countries. Development of the cooperation would
also enhance Portugal's clout and negotiating power
in the European Union and contribute to making
Portugalacounterpart of choicein EU-Africarelations.

To develop the new cooperation, a Cooperation Unit
was created and agreements were reached with
the Portuguese-speaking African countries’ central
banks focusing on professional training, technical
assistance and consultancy. These activities and the
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sional, assisténciatécnica e consultadoria.
Arealizacdo destas atividades e o Encontro
de Lisboa entre as delegacBes de Portugal
e dos PALOP a Assembleia Geral do FMI/
BM foram muito Uteis e importantes
para o desenvolvimento das rela¢des
entre Portugal e os PALOP. A cria¢do e
o formato propostos para o Encontro
foram influenciados por algo que ocorreu
em Washington, por ocasido da referida
Assembleiaem 1990. Nessareunido, onde
erapoucaaaudiénciaeaatenc¢do prestada
a0s paises mais pequenos, notei que um
dos paises noérdicos falou em nome de
todos e penseique, se Portugal e os PALOP
fizessem o mesmo, talvez fossem mais
ouvidos. Aindaem Washington, no almoco
que o Governador ofereceu as delegacGes
dos PALOP, considerando dificuldades

Lisbon Meeting between the delegations
of Portugal and the Portuguese-speaking
African countries to the Annual Meetings
of the World Bank Group and the Interna-
tional Monetary Fund were very useful and
importantfor the developmentofrelations
between Portugal and the Portuguese-
speaking African countries. The creation
and format proposed for the Lisbon
Meeting were influenced by something
that happened in Washington DC, on the
occasionofthose Annual Meetingsin 1990.
At those meetings, little heed and atten-
tion were given to smaller countries, but
| noticed that one of the Nordic countries
spoke on behalf of all and | thought that
if Portugal and the Portuguese-speaking
African countries did the same, perhaps
they would be listened to more. Also in
Washington DC, at the lunch hosted by
the Governor for the Portuguese-speaking

logisticas e de horario e o facto de as
delegacBes dos PALOP a reunido do FMI/
BM fazerem escala em Lisboa, o Gover-
nador anunciou que o préximo almogo e
Encontro seriam em Lisboa.

De acordo com o formato proposto, no
1.° Encontro e no primeiro dia, seriam e
foram discutidos, publicamente, “aspetos
da cooperacdo entre Portugal e os Cinco
e problemas do ajustamento estrutural
nos PALOP”; a manha do segundo dia
seria e foi, em sessdo restrita, “destinada
a preparar a participa¢do de Portugal e
dos Cinco na Assembleia do FMI/BM". Na
preparacdo do 1.° Encontro foi conside-
rada a possibilidade de se “apresentar
uma intervencdo comum de uma regido,
entendida... como um grupo de paises de
lingua comum”, a semelhanca dos paises

African countries’ delegations to the IMF/
World Bank meetings, the Governor
announced that their next lunch and
Meeting would be in Lisbon. This would
avoid thelogistical and timing constraints of
a gathering in Washington DC and benefit
from the delegations’ stopover in Lisbon.

Under the proposed format, at the st Lisbon
Meeting and on the first day, “aspects of
cooperation between Portugal and the
‘Five" and problems of structural adjust-
ment in the Portuguese-speaking African
countries” would be and were discussed
publicly; the morning of the second day
would be and was a restricted session,
“designed to prepare the participation
of Portugal and the ‘Five’ at the Annual
Meetings ofthe World Bank Group and the
IMF". In preparing the 7st Lisbon Meeting,
the option of “presenting a shared speech
for a region, understood... as a group of
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nérdicos. Apesar de bem acolhida, a ideia ndo se
concretizou porque Mogambique j& estava em vias
de integracdo na Southern African Development
Community e o respetivo Governador ndo se sentia
confortavel com uma dupla pertenga institucional.

Finalmente, uma palavra de agradecimento e home-
nagem as pessoas com quem entdo mais trabalhei.
Ao Dr. Tavares Moreira, grande Governador do
Banco, pela sua visdo do papel do BdP nos espagos
europeu e luséfono; e a Maria Jodo, a Isabel e ao
Luis pela competéncia e dedicacdo, especialmente
a Maria Jodo Azevedo, por ainda continuar a ser a
trave mestra da cooperacdo no BdP.

countries with a common language” was considered,
inasimilar way tothe Nordic countries. Despite being
well received, the idea did not take form because
Mozambique was already in the process of joining
the Southern African Development Community and
its Governor did not feel comfortable with a double
institutional tie.

Finally, a word of thanks and tribute to those with
whom | worked most closely. To Tavares Moreira, a
great Governor ofthe Bank, for hisvision oftherole of
Banco de Portugal in the European and Portuguese-
speaking spaces; and to Maria Jodo, Isabel and Luis
for their ability and dedication, particularly to Maria
Jodo Azevedo, for continuing to be the backbone of
cooperation at Banco de Portugal.
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Ao longo da minha vida profissional, fui fortalecendo
a ideia de que a capacitagdo, aos mais diferentes
niveis, é a ferramenta essencial para o desenvolvi-
mento dos paises em geral, e dos paises africanos
de lingua portuguesa em particular, atendendo aos
periodos conturbados que esses palses viveram
aguando da sua independéncia, pela saida significa-
tiva de quadros que entdo ocupavam um lugar chave
aos mais diferentes niveis da administra¢do. Logo
que houve condi¢8es, o Banco de Portugal, devida-
mente enquadrado pela politica portuguesa para a
cooperagao, soube construir as interligac8es com os
diferentes bancos centrais que, naturalmente, foram
evoluindo e se sedimentando através de ganhos de
confianca mutuos.

Embora a actividade de coopera¢do do Banco de
Portugal abranja, praticamente, todas as areas de
actuagdo dos bancos centrais, ha trés que gostaria
de destacar por ter tido, ao longo dos anos, a possi-
bilidade de as utilizar ou acompanhar.

Talvez o mais mediatico seja o Encontro de Lisboa que
este ano comemora a sua 25.% edi¢do, a qual, normal-
mente antecede a Assembleia Anual do FMI/Banco

Throughout my professionallife, | have come to believe
more and more strongly that capacity-building, in its
widely-varying forms, is the essential development tool
for countries in general, and for Portuguese-speaking
African countries in particular, given the troubled times
those countries experienced at the time of their inde-
pendence with the departure of most of the staff that
had occupied key positions at different administration
levels. Assoon aswas possible, Banco de Portugal, duly
empowered under the Portuguese policy of coopera-
tion, builtthe interconnections with the different central
banks that then evolved and settled naturally through
confidence gained in one another.

Although Banco de Portugal's cooperation activity
covers practically all the areas of central banks’ work,
there are three aspects that | would like to highlight,
as over the years | have come into contact with them.
Perhaps the most high-profile are the Lisbon Meetings
whichthisyear celebrate 25years. Theynormally precede
the Annual Meetings of the IMF and the World Bank
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Mundial possibilitando aos Governadores
e as diferentes delega¢des, que hoje ja
contam com as de Timor-Leste e com
0 Brasil, uma discussdo sobre temas de
interesse comum e em sintonia com a
agenda daquela assembleia anual. Este
encontro tem uma sessdo publica onde,
normalmente, sdo apresentados os desen-
volvimentos econdmicos recentes dos
diferentes paises e que sdo bastante Uteis
paraquemseinteressapor esta conjuntura.

Uma outra area muito importante de
intervengdo do Banco de Portugal é a parti-
cipagdo nas reunides bianuais dos Acordos
de Cooperacdo Cambial e Econémica com
Cabo Verde e S. Tomé e Principe onde,
durante alguns anos, e por ineréncia, parti-
cipei activamente. Com especificidades
diferentes mas objectivos comuns, aqueles
acordos visam a promogdo da estabilidade
macroeconémica e financeira essencial
para o desenvolvimento daqueles paises.
Sendo o Banco de Portugal parte integrante

Group, givingthe Governorsfromthedifferent
delegations, that now include those of Timor-
Leste and Brazil, a forum for discussing topics
of mutual interest in line with the agenda of
those Annual Meetings. The Lisbon Meetings
have apublicsession,inwhichnormally recent
economic developments in the different
countriesare presented. Thisis very useful for
those interested in the state of the economy.

Another very important area of Banco de
Portugal's intervention is its participation in
the biannual meetings on the exchange rate
agreements between Portugal and Cabo
Verde and the Economic Cooperation Agree-
ment between Portugal and Sdo Tomé and
Principe, in which by definition | took part for
some years. With different specificities but
common goals, those agreements aim to
promote essentialmacroeconomicandfinan-
cial stability for the development of those two
countries. With Banco de Portugal an integral

das reuniBes e das comissBes de redacdo
dos relatérios que ali se discutem, pude
testemunhar e viver, na primeira pessoa,
o empenho profissional e 0 ambiente de
camaradagemeamizade que seviviamesmo
quando temas mais sensiveis vinham a
discussdo. Ofactode oselementosdoBanco
de Portugal serem, ao longo dos anos, os
mesmos, favoreceu o conhecimentodasreali-
dades por umlado e, por outro, o incremento
da confian¢a nos didlogos que se tinham.
Lembrar-me-ei sempre de que, quando
aquelas reunides de trabalho acabavam,
todos nos sentiamos engrandecidos.

Uma Ultima palavra para a utilidade que a
publicacdo anual - Evolucdo das economias
dos PALOP e de Timor-Leste vem ganhando
e que ja ninguém dispensa.

Parabéns ao Banco de Portugal pela sua
intervencdo e brindo para que os proximos
25anosde cooperagdo sejam, pelomenos,
tdo proficuos como os primeiros que este
ano celebramos.

partbothofthe meetingsand the committees
thatdraftthereportsdiscussedtherein,|could
seeandexperiencefirst-handthe professional
commitment and spirit of camaraderie and
friendship that prevailed even when more
sensitive topics were discussed. The fact that
membersofBancode Portugal staffremained
thesameovertheyearsontheonehandaided
anunderstandingoftheirsituationsandonthe
other increased confidence in the dialogue. |
will always remember how at the end of those
work meetings everyone felt aggrandised.

One last word on the usefulness that the
annual publication Economic Developments
in Portuguese-speaking African Countries and
Timor-Lestehasincreasingly gained andthat
now no one can do without.

Congratulations to Banco de Portugal oniits
work and may the next 25 years of coopera-
tion be at least as fruitful as the first 25 that
we celebrate this year.
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Acooperag¢aocomo Banco de Portugaltem sido parti-
cularmente frutifera, com as ac¢des desenvolvidas
nesse ambito a contribuirindubitavelmente parauma
maior capacita¢do dos colaboradores do Banco de
Cabo Verde. Os dois Bancos tém mantido ao longo
dos anos uma cooperacdo proficua e multifacetada,
que tem beneficiado, nas varias formas de ac¢bes
de formacdo levadas a cabo, um numero elevado
de pessoas e tem abrangido de forma transversal
quase todas as areas funcionais do Banco, indo de
encontro as necessidades que a cada momento
foram definidas pela nossa Institui¢do.

Acomplexidade que caracteriza o sistemafinanceiro
moderno espelha-se nos grandes desafios que
se colocam ao seu desenvolvimento, pelo que o
aperfeicoamento e a adequacdo das competéncias
e exigéncias técnicas e funcionais revelam-se funda-
mentais para uma Instituicdo que se quer moderna
e inovadora e que se rege pelo rigor técnico e pela
exceléncia, ficando assim em condi¢bes de enfrentar
com sucesso esses desafios.

The cooperation with Banco de Portugal has been
particularly fruitful, contributing without doubt to
improved capacity-building among members of
staff of Banco de Cabo Verde. Over the years the
two banks have maintained a productive and multi-
faceted cooperation, which has benefited a great
many people across the various training initiatives,
and has cut across almost all the Bank's functional
areas, meeting the needs that were defined by our
Institution at each moment.

The complexity that defines the modern financial
system is reflected in the great challenges that arise
in its development, due to which improvement and
adequacy of the skills and technical and functional
requirements are key for an Institution that is both
modern and innovative and that stands upon tech-
nical rigour and excellence, thereby equipping itself
to face those challenges with success.
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E neste quadro que a cooperacdo desen-
volvida ao longo desses 25 anos com o
Banco de Portugal, um dos nossos mais
importantes parceiros nodominio dacapa-
citagdode pessoal, temrepresentadouma
ferramentainestimavel ao dispordo Banco
de Cabo Verde. Sem ela seria certamente
mais dificil realizar as importantes ac¢8es
de capacitacdo de que tém beneficiado
0S nossos colaboradores e desenvolver
projectos estruturantes, fundamentais
para o desenvolvimento do Banco. Com
essa parceria, fortalecida ao longo dos
anos, foram efectivamente desenvolvidas
competéncias nas areas de estatisticas,
estudos e gestdo monetaria, aperfeicoados
0S mecanismos de gestdo de reservas,
reforcadas as capacidades para a super-
visdo do sector bancério, langadas as
bases para a criacdo e modernizagdo das
plataformas dos sistemas de informacdo,
e de modernizacdo do sistema de paga-

In this context, the cooperation for the
last 25 years with Banco de Portugal, one
of our most important partners in the
area of staff training, has represented
an inestimable tool at the disposal of
Banco de Cabo Verde. It would certainly
be harder without it to carry out the
structuring projects and the important
capacity-building which has benefited our
staff, which are key to the bank's develop-
ment. Through that partnership, that has
strengthened over the years, skills were
effectively developed in the fields of statis-
tics, research and monetary management,
the reserve management mechanisms
were improved, banking sector supervi-
sion capabilities were strengthened, the
platforms for creating and modernising
the IT systems and payment system were

mentos, de entre varios outros dominios
da actividade do banco central.

Os ganhos alcancados com esta coope-
racdo em matéria de capacitacdo de
recursos humanos sdo, pois, incontesta-
veis, pelo que encorajam os dois Bancos
a manter e a reforcar a sua parceria,
maximizando ac¢Oes tendentes a garantir
a estabilidade e o desenvolvimento do
sistema financeiro.

launched, among various other areas of
the central bank's activity.

The gains achieved through this coopera-
tionintermsof human resources capacity-
building are therefore beyond doubt, which
encourages the two banks to maintainand
strengthen their partnership, maximising
initiatives with the goal of ensuring the
stability and development of the financial
system.
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Na qualidade de diretor-adjunto do Departamento
de Estatistica do Fundo Monetario Internacional,
colaborei de perto com o Banco de Portugal na
formacdo de quadros técnicos dos bancos centrais
de Paises Africanos de Lingua Oficial Portuguesa
(PALOP). A formacdo destinava-se a aperfeicoar a
qualidade das estatisticas macroeconémicas dos
paises, parauma melhor fundamentacao das decisbes
de politica e do seu acompanhamento, bem como
para aumentar a capacidade analitica dos referidos
técnicos. Ao longo de mais de uma década, participei
em seis ou sete cursos, cada um com trés a cinco
participantes de cada pafs, incluindo, por vezes, paises
ndo africanos, como Timor-Leste e Brasil. O impacto
das atividades foi enorme, como demonstrado pelas
melhorias observadas na qualidade dos dados
macroecondémicos durante os Ultimos quinze anos
e na capacidade de analise da evolu¢do econémica
nos respetivos paises por parte dos técnicos e de
apoio aos decisores de politica.

In my capacity as Assistant Director of the IMF’s
Statistics Department, we collaborated closely with
Banco de Portugal in providing training to the staff of
the central banks of the Portuguese-speaking African
countries. The training was aimed at enhancing the
quality of the countries” macroeconomic statistics to
better support policy-making and monitoring, as well
as enhancing the analytical capacity of the staff. For
over a decade, | participated in six or seven courses,
each one attended by 3-5 participants from each
country, sometimes including non-African coun-
tries, such as Timor-Leste and Brazil. The impact of
the activities was enormous, as evidenced by the
improvements in the quality of the macroeconomic
data over the past 15 years and the staff"s capability
to analyze economic developments in the country
and to support the policy-makers.
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Nos varios centros de formacdo patro-
cinados pelo FMI é esta instituicdo que
paga todas as despesas relacionadas
com as atividades de formacdo. Contudo,
os candidatos de lingua portuguesa nem
sempre sdo escolhidos para os cursos
realizados em espanhol, francés ou inglés,
uma vez que é sempre dada preferéncia
aos nativos da lfngua. A cooperagdo das
autoridades portuguesas foi extraordina-
riamenteimportante, umavez que permitiu
dar formacgdo a centenas de funcionarios
do setor publico de paises de lingua oficial
portuguesa, que ndo tinham acesso facil
a outras oportunidades de formacéo.
Figuei muito impressionado com a gene-
rosidade das autoridades portuguesas,
que cobriram a maior parte das despesas
(0 FMI cedeu apenas os formadores e
0s materiais), incluindo o transporte de
e para o pais de origem, o alojamento, a

In the various training centres sponsored
by the IMF, it is the IMF who covers all the
expenses related to the training activities.
However, Portuguese-speaking candidates
are not always chosen for the courses
conducted in Spanish, French or English,
because preference is usually given to
native speakers. The cooperation of the
Portuguese authorities was extraordinarily
importantbecauseitallowedthetraining of
hundreds of public officials in Portuguese-
speaking countries, who did not have easy
access to other training options. | was
very impressed with the generosity of the
Portuguese authorities, who covered most
of the expenses (the IMF only contributed
the lecturers and materials), including
transportation to and from the country of

alimentagdo, assim como outras despesas
efetuadas em Lisboa.

Foi uma honra e um grande prazer ter
trabalhado de forma tdo estreita com
0 Banco de Portugal nesta importante
iniciativa. Muito ja foi feito para melhorar
a qualidade das estatisticas e da analise
nos pafses de lingua portuguesa em Africa
e na Asia, mas ainda ha muito para fazer.
Estou certo de que o Banco de Portugal
continuard a apoiar a valorizagdo dos
recursos humanos.

origin, accommodation, meals and other
expenses in Lisbon.

It was an honour and a great pleasure
to have worked so closely with Banco de
Portugalinthisimportantinitiative. A great
deal has been done already to enhance
the quality of statistics and analysis in
Portuguese-speaking countries in Africa
and Asia, but a great deal remains to be
done.lam sure that Banco de Portugal will
continue to support the enhancement of
their human resources.
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Uma das minhas experiéncias mais gratificantes no
FundoMonetario Internacional, onde exercias funcdes
de chefe de divisdo no Instituto do FMI, foi a longa
cooperagao com o Banco de Portugal na organizacdo
de cursos de formacdo destinados a funcionarios
publicos de paises africanos luséfonos. A colaboragéo
entre o Fundo e o Banco de Portugal na resposta as
necessidades desses cinco pafses africanos foi exce-
lente, contribuindo ambos para o éxito dos mesmos
ao disponibilizar conhecimentos e competéncias
complementares. A qualidade foi consideravelmente
reforcada pelo empenho destas duas institui¢des nas
referidasa¢des de formagdo, umavez que acreditavam
firmemente que esta era a forma mais eficaz de asse-
gurar a transferéncia de conhecimentos necessarios
paramelhorar, de formasustentavel, as competéncias
eascapacidadesanivellocal. Tal contribuiu certamente
para promover a estabilidade financeira e macroeco-
némica nos paises participantes e, em Ultimainstancia,
0 crescimento econémico, tendo alguns destes paises
registado taxas de crescimento muito superiores as
de outros paises africanos.

One of my most rewarding experiences at the Inter-
national Monetary Fund as Division Chief in the IMF
Institute was the long cooperation with Banco de
Portugal in organising training courses directed at
government officials from Lusophone African coun-
tries. Collaboration between the Fund and Banco de
Portugalin catering to the needs of these five African
countries was excellent, both equally contributing to
the success of these courses by providing comple-
mentary knowledge and expertise. The quality of the
courses was greatly enhanced by the two institu-
tions’ commitment to these training events, as they
strongly believed that this was the most effective
way to secure the transfer of knowledge needed to
help build the level of local know-how and capacity
on a sustainable basis. This certainly contributed to
promoting macroeconomic and financial stability in
the participants' countries, and ultimately economic
growth, with some of these countries experiencing
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Os destinatdrios dos nossos cursos
conjuntos eram funcionarios publicos de
instituicdes responsaveis pela concecdo
e implementacdo de politicas macroe-
conémicas - nomeadamente, politica
orcamental, monetaria e cambial. Tendo
por base a experiéncia global do FMI
com programas de acompanhamento
e ajustamento, um dos principais ingre-
dientes destes cursos foi a divulgagdo de
experiéncias adquiridas noutras partes
do mundo. Paralelamente, os profundos
conhecimentos sobre as economias dos
paises luséfonos dos meus homaologos no
Banco de Portugal contribuiram imenso
para a criacdo de um férum de discussdo
focadoemassuntos regionaisimportantes.

Fazendo uma comparacdo com acdes
similares realizadas em outros locais, os
cursos para os participantes africanos
luséfonos continham diversas inovac8es
destinadasadarmelhorrespostaasneces-

much higher growth rates than elsewhere
in Africa.

Thetarget participants of our joint courses
were government officials frominstitutions
in charge of designing and implementing
macroeconomic policies—particularly
fiscal, monetary, and exchange rate poli-
cies. Drawing on the Fund's global experi-
ence with surveillance and adjustment
programmes, a key ingredient of these
courses was to disseminate lessons from
other parts of the world. At the same time,
deep knowledge ofthe economies of Luso-
phone countries by my counterparts at
Banco de Portugal contributed immensely
toprovidingafocused forum for discussion
of important regional issues.

Compared to similar courses elsewhere,
the courses for Lusophone African partici-

sidades de formac¢do dos funcionarios
publicos desses paises. Primeiro, tinham
uma forte incidéncia sobre questdes do
setor financeiro, sendo muito apreciada
a ajuda especializada oferecida pelo
Banco de Portugal sobre a evolucdo dos
mercados financeiros, a supervisdo e a
regulamentacdo. Outro fator diferen-
ciador traduziu-se na maior aplicagdo da
teoria a pratica na analise das politicas,
sendo as palestras complementadas por
exercicios praticos, com casos de estudo
reais, e por apresenta¢des sobre topicos
especificos feitas pelos participantes, o
que aumentou significativamente a taxa
de absor¢do das matérias ensinadas e
facilitou a aprendizagem mutua. Por Ultimo,
0s materiais dos cursos foram redigidos
em portugués e as palestras e outras
sessGesdetrabalhorealizadas nestalingua
por formadores fluentes em portugués.
Estes aspetos foram sempre elogiados

pants contained a number of novel features
introduced to better address training
needs of government officials from these
countries. First, they had a strong bent
on financial sector issues, with Banco de
Portugal providing well-received special-
ized lecturing assistance in areas such as
financial markets development, supervi-
sion, and regulation. Another difference
was their stronger focus on practical
applications of theory to policy analysis,
withlectures supplemented with workshop
exercises using real-world case studies
and presentations on specific topics by
participants, which greatly increased the
absorption rate of the material taught
and facilitated peer-to-peer learning.
Finally, course materials were drafted in
Portuguese and lectures and workshops
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pelos participantes nas avalia¢gdes escritas por eles
feitas aos cursos.

Mais de 350 funcionarios publicos participaram
nestes cursos conjuntos do FMI-Banco de Portugal.
Ao longo dos anos, varios ascenderam a posi¢des
de topo nas equipas de gestdo econémica dos
respetivos pafses. Sinto-me honrado por ter mantido
estreitas liga¢des com alguns. A gestao no Banco
de Portugal mostrou grande visdo ao promover
estas a¢des de formacgdo e tenho orgulho no que
conseguimos alcangar durante os quinze anos em
que trabalhdmos juntos.

sessions were conducted by Portuguese-speaking
trainers. These aspects were always praised by
participantsintheir written evaluations of the courses.

Morethan 350 government officials have participated
in these IMF-Banco de Portugal joint courses. Over
theyears, several of themreached senior positionsin
the economic managementteams of their countries.
| am honoured to have maintained closed links with
some of them. The Banco de Portugal administration
showed greatvisionin fostering these training events
and | am proud of what we were able to accomplish
during my 15-year association with them.
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Em certas ocasides, a Europa pode parecer melhor
e mais unida se vista do exterior, com algum distan-
ciamento das suas disputas internas. Foi o que pude
observar - enquanto chefe da Divisdo das Regides
Vizinhasdo Banco Central Europeu (BCE) e Presidente
da Task Force on Central Bank Cooperation do Euro-
sistema - pela enorme procura que a cooperagao
técnica da Unido Europeia (UE) tinha por parte de
colegas de bancos centrais e de outras instituicdes
em regides vizinhas da UE.

Na verdade, a comunidade de bancos centrais ndo
pertencentes a UE mostrou uma forte “procura no
tocante a Europa”. Este tera certamente sido o caso
deinstitui¢cdes que pretendiam estar preparadas para
a sua futura adesdo a Unido Europeia e ao Sistema
Europeu de Bancos Centrais (0s denominados dez
“novos Estados-Membros”). Outras institui¢8es (dos
Balcds Ocidentais) também pretendem iniciar o seu
percurso em dire¢do a Unido Europeia. Por Ultimo,
muitas outras contrapartes importantes esperavam
encontrar homdlogos na Unido Europeia paradiscutir

At times, Europe may look better and more united
if you see it from the outside, and distance yourself
from its internal disputes. That is what | noticed - in
my capacity as Head of the Neighbouring Regions
Division of the ECB and Chair of the Task Force on
Central Bank Cooperation of the Eurosystem - when
I discovered how robustthe demand for EU technical
cooperationwas fromthe colleagues of central banks
and otherinstitutionsinregions neighbouring the EU.

Indeed, the central banking community from outside
the Union expressed a strong 'demand for Europe’.
This was certainly the case for those institutions
wanting to be ready for their future admission into
the European Union and into the European System
of Central Banks (the so-called ten ‘'new Member
States’). Others (from the Western Balkans) also
wantedto starttheir approachtowardsthe European
Union. Finally, many other important counterparts
hoped to find counterparts in the European Union
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a implementacdo de padrdes internacio-
nais (como Basileia ll), 0s quais - na época
- ainda ndo eram considerados parte das
competéncias europeias. Neste contexto,
o Eurosistema decidiu criar a partir de
2000 uma forma agil de colaboracdo entre
as institui¢Ges que disponibilizam coope-
racdo a nivel de bancos centrais na Unido
Europeia, mantendo-a aberta a todos 0s
Estados-Membros (e ndo apenas a area
do euro). Este conceito destinava-se a
possibilitar formas de cooperacdo entre o
BCE e todas as contrapartes interessadas,
numa base puramente voluntaria, de modo
afacilitar uma resposta positiva a pedidos
de paises terceiros.

O conceito também se baseava na inte-
ragao ativa coma Comissdo Europeia, que
considerava essa via como sendo crucial
para o reforco da coopera¢do com varios
palseseuropeussobre projetos relevantes

to discuss the implementation of interna-
tional standards (like Basel Il) which - at
that time - had not yet been considered
as being among Europe’s competences.
Against this background, the Eurosystem
decided to create as from 2000 an agile
form of cooperation between the institu-
tions providing central banking coopera-
tioninthe European Union, keepingitopen
to all EU Member States (and not only to
the euro area). The concept was to enable
forms of cooperation betweenthe ECBand
all interested counterparties, on a purely
voluntary basis, to facilitate a positive
response torequests fromthird countries.

The concept was also based on the active
interaction with the European Commis-
sion, which considered those avenues
as crucial to enhancing the cooperation

na area da estabilidade financeira. Como tal,
a comunidade de bancos centrais conse-
guiumobilizar recursos para programas de
geminacdo, usando diversos pacotes finan-
ceiros disponiveis no orcamento da UE.

A principal vantagem para os grandes
beneficidrios (como a Bésnia-Herzegovina
e aSérvianos Balcds Ocidentais entre 2006
e 2009, e o Egito e a Russia entre 2003 e
2009) consistiu em proporcionar asnossas
contrapartes toda a riqueza de conheci-
mentos técnicos e diferentes solugdes.
Penso que ndo teriamos dado o mesmo
valor acrescentado sem o envolvimento
ativo de todos 0s nossos membros.

Por ultimo, algumas palavras sobre
Portugal. A Task Force on Central Bank
Cooperation, a qual presidi até marco de
2010 - quando fui nomeado responsavel
pelo Secretariado do Comité Europeu do

with countries around Europe on finan-
cial stability relevant projects. The central
banking community was therefore able to
mobilise available resources for twinning
programmes, using a variety of financial
envelopes available in the EU budget.

The main benefitforlarge beneficiaries (like
Bosnia and Herzegovina and Serbia in the
Western Balkans between 2006 and 2009,
and Egypt and Russia between 2003 and
2009) was to offer our counterparts with a
full richness of expertise and different solu-
tions. I do not thinkwe would have provided
the same added value without the active
involvement of our entire membership.

Finally, a few words on Portugal. The Task
Force on Central Bank Cooperation |
chaired untilMarch 2010 -until llefttojoin
the Secretariat of the European Systemic
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Risco Sistémico em 2010 - foi igualmente um meca-
nismo destinado a assegurar a troca de informacao
e a evitar a utilizacdo de recursos em duplicado.
Portugal sempre apoiou com grande lealdade os
bancos centrais dos paises de lingua portuguesa
em todo o mundo, levando-nos por toda a Europa
a novas dimensdes geogréficas, em Africa e noutras
partes do mundo. Os nossos colegas portugueses
foramtambém parceiros muito fiéis, disponibilizando
de forma generosa, em varias ocasies, 0s seus
quadros técnicos e conhecimentos para 0S NOSS0S
programas a nivel da UE.

RiskBoardin 2010, asits Head -was also a mechanism
to ensure exchange of information and avoid dupli-
cation of resources. Portugal always ‘covered’ with
great loyalty the Portuguese-speaking central banks
around the world, and introduced all of us across
Europe to new geographic dimensions, in Africa and
elsewhere. Our Portuguese colleagues were also
very faithful partners, contributing generously with
staff and expertise to our EU-wide programmes on
several occasions.

25 ANOS DE COOPERACAO entre Bancos Centrais | 25 YEARS OF COOPERATION among Central Banks
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Helena
Cordeiro

Vogal do Instituto Nacional de
Estatistica de Portugal (2003-...)

Alternate Executive Director

por Portugal no Banco Mundial
(1993-2003)

Vice-President of the Administration
Board of Statistics Portugal (2003-...)
Alternate Executive Director

for Portugal at the World Bank
(1993-2003)

25anos.Umquartode séculode parceriasaoservico
de outros, denotando crescimento suficiente para
atingir a maturidade e a grandeza geralmente reco-
nhecidas, uma histéria de sucesso é o que eviden-
ciamos e comemoramos: 25 anos de cooperag¢do
bilateral, internacional e institucional por parte do
Banco de Portugal.

Umanova atividade estruturada. Tive oportunidade, a
partir de posicdo privilegiada, dever o nascer, crescer
eamadurecerde umainterven¢do muitoimportante
para os paises e entidades que vieram a ser alvo dos
seus efeitos, incluindo Portugal. A criagdo de um
departamento dedicado a cooperacado institucional e
internacional e o envolvimento de staff competente e
motivado foram certamente decisivos para um track
record tdo visivel e apreciado.

E no desenvolvimento de instituicdes - bancos
centrais -, de instrumentos para a condug¢do da
politica monetaria, na supervisdo bancaria e finan-
ceira, na formacdo de quadros dessas instituicdes
e potenciais utilizadores desses instrumentos que o

25 years. We are commemorating a success story,
a quarter century of partnerships in the service of
others, which has grown large enough to reach a
widely recognised maturity and scale: 25 years of
bilateral, international and institutional cooperation
from Banco de Portugal.

A new structured activity. | had the opportunity,
from a privileged vantage point, to see the birth and
growth to maturity of a very important intervention
for the countries and entities that came to benefit
from it, including Portugal. The creation of a depart-
ment dedicated to institutional and international
cooperation and the involvement of competent and
motivated staff were key parts of such a high-profile
and valued track record.

Banco de Portugal has cooperated in the develop-
ment of institutions - central banks, as instruments
for conducting monetary policy - in banking and

25 ANOS DE COOPERACAO entre Bancos Centrais | 25 YEARS OF COOPERATION among Central Banks
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Banco de Portugal tem vindo a cooperar.
Tornou-se um ator de mérito e prestigio.

Aimportancia do tema. A cooperagao no
ambito de uma estratégia de desenvolvi-
mento dos pafses é-meainda cara, embora
ndo seja mais o foco do meu trabalho.
Mas foi ao servico do desenvolvimento
de paises que dediquei muito da minha
carreira, beneficiando de uma oportuni-
dade Unica: associada e contribuindo para
aMissdodasinstituicdes de Bretton Woods
e, em particular, do Grupo Banco Mundial.
Nesse contexto,amplo e exigente, observei
a performance do Banco de Portugal.

Dessa janela observei e (modestamente)
participei na definicdo e execuc¢do de
uma estratégia de apoio aos paises em
desenvolvimento, em particular, aos que
partilham a lingua portuguesa, de Africa
a Timor-Leste, passando pelo Brasil. Sdo
programas de cooperacdo bilaterais, sdo

financial supervision, and in the training
of staff for those institutions and potential
users of those instruments. It has become
a prestigious and respected partner.

The importance of the topic. Cooperation
as partof countries’' development strategy
isathemedeartomyheart, althoughitisno
longer the focus of mywork. But I dedicated
much of my career to the development of
countries, benefiting from a unique oppor-
tunity: my association with and contribu-
tion to the Mission of the Bretton Woods
institutions, and in particular the World
Bank Group. | observed the performance
of Banco de Portugal in that broad and
demanding context.

From that vantage point | observed and
(modestly) took part in the definition and

acBes e programas multilaterais, sdo
iniciativas com institui¢des multilaterais
como o FMI; foram ac¢Bes de apoio aos
paises candidatos a Unido Europeia que vi
executar com profissionalismo, empenho
e qualidade.

Em paralelo, cresceu a cooperacdo e
assisténcia ao desenvolvimento por parte
de Portugal. De pais beneficiario de finan-
ciamentos, Portugal passou a doador de
plenodireito, contribuindo paraareducdo
da pobreza e a melhoria das condi¢bes de
vida no mundo, a prossecucdo dos obje-
tivos do milénio (MDGs) e a capacitagdo
das instituicdes. Palco de exceléncia para
acompanhar, também, o papel desempe-
nhado pelo Banco de Portugal.

Sao as acBes efetuadas, a sua apreciacdo
nos Encontros de Lisboa, a divulgacao dos
desenvolvimentos das economias dos
PALOP e Timor-Leste, via Cadernos de

execution of a support strategy for devel-
opingcountries, in particular those sharing
the Portuguese language, from Africa to
Timor-Leste, via Brazil. This includes bilat-
eralcooperation programmes, multilateral
projects and programmes, and initiatives
with multilateral institutions like the IMF; it
included projects in support of candidate
countries to the European Union which |
saw the Bank carry out with profession-
alism, commitment and quality.

In parallel, Portugal's cooperation and
assistance workinthefield of development
grew. Portugal went from being a financial
beneficiaryto beingafully-fledged contrib-
utor, helping reduce poverty and improve
living standards in the world, pursuing
the Millennium Development Goals and
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Cooperacgdo, que testemunham o percurso. Também
acooperacdonoseiodo SEBC e aoservico de outros
palses membros ou em adesdo. Pude intermediar
pedidosde cooperagdo de paises europeus. Observei
0 ganhar e consolidar posi¢ao de relevo no seio das
InstituicBes de Bretton Woods pela sua participa¢do
nasinstancias deintervencdo e peloreconhecimento
granjeado.

Estd de parabéns o Banco de Portugal. Sadde-se a
condugdo de uma politica de cooperagdo técnica ao
longo destes 25 anos. Merecem aplauso quantoslhe
tém dado vida e corpo. Serdo, certamente, conti-
nuados e replicados.

building capacity in institutions. A perfect platform
for seeing the role performed by Banco de Portugal.

The actions undertaken and their appreciation in the
Lisbon Meetings, and the developments in the econo-
mies of the Portuguese-speaking African countries
and Timor-Leste, disclosed in the Cooperation Journal,
bear witness to the progress made - as does the
cooperation within the European System of Central
Banks and in service to other countries that are Euro-
pean Union Member States or candidate countries. |
was able to intermediate cooperation requests from
European countries. | observed the Bank gaining and
consolidatinganimportant positionamongthe Bretton
Woods institutions through its participation in the
interventions and the recognition it won.

Congratulations, Banco de Portugal, on conducting a
policy of technical cooperation over the last 25 years.
Allwho madeitareality deserverecognition. Thiswork
will surely be continued and replicated.
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Joaquim Marta

Colaborador do Nucleo / Area de
Cooperagdo do Banco de Portugal
(1992-2011)

Staff member of the Cooperation
Unit/ Division of Banco de Portugal
(1992-2011)

Tive o privilégio, em vésperas do / Encontro de Lisboa
entre as DelegacBes dos PALOP e de Portugal as
reunides Anuais do FMI/BM, realizado em 1992,
de ser integrado, por convite do Dr. José Agostinho
Martins de Matos, no entdo Nucleo de Cooperacao,
estrutura a qual estava cometida a organizagdo
daquele evento.

Seguiram-se 20 anos de muito trabalho pelo qual, devo
confessar, me fui cadavez mais embrenhando e apaixo-
nando, ndo apenas por estarmos a fazer coisas novas
no ambito da cooperac¢do no BdP, com os Encontros de
Lisboa acabeca, comotambém pelaexcelénciadotratoe
dosconhecimentosqueatodoomomentotranspiravam
das pessoas com quem tinha que interagir.

Dos quase 20 Encontros de Lisboa, em cuja organizagdo
estive envolvido (até 2010), recordo as nossas bata-
lhas contra o tempo, sempre curtissimo, e o receio
de que algum pormenor pudesse ser esquecido,
pois era sabido que logo apareceria uma eminéncia
a tudo querer criticar e tudo fazer “desconseguir”
(como se diz em Angola, terra onde agora labuto).

Justbefore the 2nd Lisbon Meeting between the delega-
tions of the Portuguese-speaking African countries
and Portugalto the Annual Meetings of the IMF/World
Bank Group, | had the privilege of being invited by
José Agostinho Martins de Matos to join what was
then called the Cooperation Unit, which was tasked
with organising that event.

There followed 20 years of hard work, which | must
admit increasingly enthused and engrossed me, not
only as we were doing new things in the scope of
cooperation in Banco de Portugal, most notably the
Lisbon Meetings, but also due to the excellent attitudes
and knowledge coming across time and against from
those with whom | interacted.

Of nearly 20 Lisbon Meetings that | helped organise
(up to 2010), | remember how we battled against
ever-tight deadlines, fearing that some detail might
have been forgotten, as we knew that as soon as a
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Recordo também grandes vitdrias, como
aquela em que o principal orador de
um determinado Encontro se esqueceu
de aparecer, situa¢do s6 constatada
no momento. Coube a capacidade de
persuasdo da Dra. Maria Jodo Azevedo e
do Dr. José de Matos a honra de terem
conseguido convencer o Dr. Miguel Cadilhe
a substituir, de improviso, essa personali-
dade. Todos respiramos de alivio.

Por fim, quero recordar uma personagem
distinta que, como eu, “calcorreou” muitos
dos Encontros de Lisboa. Trata-se do Dr.
Adriano Afonso Maleiane, que foi ilustre
Governador do Banco de Mocambique e
hoje Ministro da Economia e Finangas do
mesmo pais. Pessoadefinotrato e de muito
saber, tinha sempre uma forma sui generis
de animar algum momento mondétono ou
de alguma tensdo que pudesse surgir.

VIP wanted to criticise anything, all would
be 'disachieved’ (to borrow a word from
Angola where | work now).

| also remember great victories, like the
one when the keynote speaker of one
Meeting forgot to appear, which we only
discovered at the last minute. It was only
through the persuasive abilities of Maria
Jodo Azevedo and José de Matos that they
were able to convince Miguel Cadilhe to
replace that speaker off-the-cuff. We all
breathed a sigh of relief.

Lastly, | would like to mention a different
person, who, like me, criss-crossed many
of the Lisbon Meetings. Adriano Afonso
Maleiane was the distinguished Governor
of Banco de Mog¢ambique and today is
Mozambique's Minister of the Economy

Um agradecimento final ao Banco de
Portugal e a superior orientagdo e
dedicacdo da Dra. Maria Jodo por me
terem proporcionado e orientado neste
percurso. Que perdurem os Encontros
de Lisboa!

and Finance. He was impeccably well-
mannered and wise, and always had a
unigue way of brightening up monotonous
or tense moments that arose.

Afinalword of thanks to Banco de Portugal
and to the superior guidance and dedica-
tion of MariaJodo for involving and guiding
me in this collaboration. Long may the
Lisbon Meetings continue!
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Jorge Braga
de Macedo

Ministro das Financas de Portugal
(1991-1993)

Presidente do Instituto
de Investiga¢do Cientifica Tropical
(2004-...)

Minister of Finance of Portugal
(1991-1993)

President of the Tropical Research
Institute (2004-...)

E com prazer que recordo 25 anos de Encontros de
Lisboa: estive presente em quase todos, intervindo
na qualidade de ministro em 1992 e como orador
convidado em 2004, quando fuinomeado Presidente
do Instituto de Investigacao Cientifica Tropical.

Para a evolugdo da cooperacdo entre Portugal e as
suas ex-colénias em Africa contribuiu o seu reco-
nhecimento em 1992 como regido-alvo do desen-
volvimento da cooperagdo europeia. Porém, muito
antes de estabelecida a Comunidade dos Paises de
Lingua Portuguesa (CPLP)em 1996, ja a cooperacdo
prosperava em duas areas ndo relacionadas: defesa
e finangas. Ainda hoje, a gestdo do multilateralismo
baseado naculturanoseioda CPLP tem-se destacado
menos nas areas habituais da lingua e do comércio
doque naeconomiaefinancas,embora adiversidade
dos estados-membros tenha justificado a prosse-
cucdo de politicas “anti-silo” nas organizacées e nas
nagoes, de modo a que todos os membros participem.

Quer durante o meu mandato quer hoje em dia, as
reunides dos ministros que se deslocam a Lisboa

It is a pleasure to think back on 25 years of Lisbon
Meetings: | have attended almost all of them, inter-
vening as Minister of Finance in 1992 and as invited
speaker when | was appointed President of the
Tropical Research Institute in 2004.

The evolution of cooperation between Portugalandits
former African colonies was helped by their recogni-
tionin 1992 asaregionforthe purposes of European
development cooperation. Yet, well before the formal
establishmentof CPLPin 1996, cooperation thrivedin
twounrelatedareas, defense andfinance. Tothisday,
the management of culture-based multilateralism
has been less salient in the usual areas of language
and trade than in economics and finance, though
the diversity of member states has required “silo
busting” within organizations and nations so that all
nine members participate.

Both during my time in office and currently, meet-
ings of Ministers who travel to Lisbon on their way

25 ANOS DE COOPERACAO entre Bancos Centrais | 25 YEARS OF COOPERATION among Central Banks
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a caminho das instituicbes de Bretton
Woods complementam as reunides reali-
zadas peloBanco de Portugal desde 1991.
Acresce que, no espirito da Declaracdo da
Cimeira de Bissau sobre os Objetivos de
Desenvolvimento do Milénio, asuaconcre-
tizacdoimplica o“conhecimento mdtuo”de
forma a suplementar a vontade politica e
o suporte financeiro.

Esta abordagem j& produziu frutos. Em
outubro de 2012, a Monocle afirmava que
"0 resto do mundo beneficiaria de um
pouco de lusofilia” ao mesmo tempo que
a existéncia de um mercado luséfono era
objeto de estudo na Harvard Business
School. Dois anos mais tarde, quando o
estudo foi publicado pela Universidade
Catdlica Editora e numa reunido do
Conselho Empresarial Europeu para Africa
e Mediterraneo, realizada em Cascais,
afirmei devidamente que a “globalizacdo
liberta a lusofonia”.

to the Bretton Woods institutions comple-
ment the meetings convened by Banco de
Portugal since 1991. Moreover, in the spirit
of the 2006 Bissau Summit Declaration on
the Millennium Development Goals, their
achievementrequires“mutual knowledge”to
complement political willand financial clout.

This is bearing fruit. In October 2012,
Monocle stated that “the rest of the world
would benefit from a bit of Lusophilia” at
the same time that the existence of the
Portuguese-speaking market was being
researched at Harvard Business School.
When this research was published by the
Catholic University Press two years later
and againin November at a meeting of the
European Business Council for Africa and

Apresento cinco razdes que servem de
suporte aestaafirmagdo. Primeiro, o Brasil
tem impulsionado a CPLP, enquanto os
Estados Unidos se mostram indiferentes
a Commonwealth of Nations e a lingua é
a for¢a motriz da francofonia. Segundo,
a CPLP alargou-se para nove membros
em 2014: na 10.2 cimeira em Dili, a Guiné
Equatorial, com estatuto de observador
desde 2006, tornou-se membro, enquanto
a Gedrgia, 0 Japdo, a Namibia e a Turquia
se juntaram ao Senegal e as Mauricias
como observadores.

Terceiro, esta nova conce¢do da CPLP,
impulsionada por organizac8es empre-
sariais e grandes firmas exportadoras
associadasa ELO-Associagdo Portuguesa
para o Desenvolvimento e a Cooperacdo,
agora presidida pela CIP, contribui para a
implementag¢do da estratégia do governo
direcionada para uma economia aberta e
para a competitividade na area do euro.

the Mediterranean in Cascais, I duly claimed
that “globalization liberates lusophonia”.

| offer five reasons to support the claim.
Firstand foremost, Brazilhasbeen adriving
force of CPLP whereas the US is indif-
ferent to the Commonwealth of Nations
and language dominates Francophonie.
Second, CPLP grew to nine members in
2014: atthe 10th summitin Dili, after being
anobserversince 2006, Equatorial Guinea
became a member while Georgia, Japan,
Namibia and Turkey joined Senegal and
Mauritius as observers.

Third, this new conception of CPLP driven
by business organizations and the large
export firms associated to ELO, a busi-
ness association for development and
cooperation which is now chaired by the
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Quarto, na medida em que os outros membros da
CPLP estdo abertos as suas dreas vizinhas de inte-
gracdo e a China, onde o Férum de Macau se tornou
umveiculorelevante paraapromog¢dodocomércioe
do investimento junto dos membros da CPLP, 0 seu
potencialeconémicoeolegado culturaltornar-se-&o
complementares. Quinto, segundo a ELO, a CPLP
podeimpulsionar a estratégia de internacionaliza¢ao
da economia portuguesa, na energia e recursos
naturais; comunicac¢8es e obras publicas; servicos
financeiros; agricultura e mar; turismo, educagdo,
salde, etc. Estdo a ser apresentadas propostas ao
governo relativamente as primeiras trés areas.

Versdo original com referéncias em
http://www.jobmacedo.com/lis25y.pdf

confederation of Portuguese enterprises, is helping
to implement the government's strategy for open
economy and competitiveness in the Euro Zone.

Fourth, insofar as other CPLP members are open
to their neighboring integration areas and to China,
where the Macau Forum has become a relevant
vehicleintrade and investment promotion with CPLP
members, their economic potential and cultural
legacy will become complementary. Fifth, according
to ELO, CPLP can drive Portugal's strategy for open
economy in energy and natural resources; commu-
nications and public works; financial services; agri-
culture and maritime business; tourism, education,
health. In the first three areas, concrete proposals
are being presented to the government.

A longer version with references can be found at
http://www.jbmacedo.com/lis25y.pdf
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Jose Agostinho
de Matos

Vice-Governador do Banco
de Portugal (2002-2011)

Diretor do Departamento
de RelagBes Internacionais
do Banco de Portugal (1994-2000)

Vice-Governor of Banco de Portugal
(2002-2011)
Head of the International Relations

Department of Banco de Portugal
(1994-2000)

E para mim uma honra e um prazer participar nesta
iniciativa de comemorar 25 anos de actividade de
cooperacdo do Banco de Portugal.

Este marcohistéricotem comoreferéncia os chamados
Encontros de Lisboa, quetémreunido os bancos centrais
dos PALOP/CPLP ao mais alto nivel, pelo menos uma
vezporano. Nesses encontrostipicamente discutem-se
aspectos de interesse mUtuo na agenda monetaria e
financeirainternacional - cristalizada nas tematicas dos
Encontros Anuais do FMI e Banco Mundial e definida
pelosvarios grupos de natureza mais ou menosinformal
que tém governado o sistema monetario e financeiro
internacional - para além das situa¢8es econémicas
dos nossos paises e das actividades de cooperacdo e
assisténciatécnicade natureza bilateral oumultilateral.
Sendomuitoimportantes e simbdlicos, estes encontros
serdo porventuraaface maisvisivel e significaticativa de
uma actividade permanente e envolvendo as diversas
areas dos bancos centrais.

Tive o grato prazer de participar pessoalmente e
em diversas capacidades no processo de estrutu-

It is an honour and a pleasure for me to take partin
this initiative to commemorate 25 years of Banco de
Portugal's cooperation activity.

This milestone relates to the so-called Lisbon Meetings,
which have brought together the central banks of the
Portuguese-speaking countries at the highest level, at
least once a year. Typically at these meetings, topics of
mutualinterestontheinternationalmonetaryandfinan-
cial agenda are discussed - crystallised in the themes
for the Annual Meetings of the IMF and World Bank
Group and defined by the various groups, some formal,
others less so, which have governed the international
monetary and financial system -as well as the economic
situation of our countriesand cooperation and technical
assistanceactivities, either bilateral or multilateral. These
very important and symbolic meetings are perhaps the
most visible and significant face of an ongoing activity,
involving the various areas of the central banks.

25 ANOS DE COOPERACAO entre Bancos Centrais | 25 YEARS OF COOPERATION among Central Banks
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racdo e sedimentacdo das actividades de
cooperag¢do doBancode Portugal e guardo
desse periodo da minha vida profissional
asmelhores recordac8es e amizades com
muitos colegas do Banco de Portugal e dos
bancos centrais de diversos paises que
connosco partilham a Histéria e a Lingua.

Relembro com particular emogdo ac¢des
de cooperagdo em varios paises antes
mesmo do inicio da cooperagdo como
actividade estruturada e quandooquadro
dereferéncia institucional imediatamente
pos colonial era profundamente diferente
do que hoje vigora. Estadias mais prolon-
gadas na Guiné-Bissau em 1981 (com o
Francisco Mendes), em Angola em 1982 e
em Cabo Verde em 1983 ajudaram-me de
formaindelévela perceber melhoranossa
profissdo de economistas e a conhecer
melhorasnossas economias e sociedades.

Estou certo de que o caminho percorrido

| had the great pleasure of taking part
personally and in various capacities in the
process of structuring and building the
foundations of Banco de Portugal's coop-
eration activities and from that time of my
professionallifeltook the fondestmemories
and friendships with many colleagues from
Banco de Portugal and the central banks
of various countries that share history and
language with us.

I recall with particular emotion the coopera-
tion activities in various countries before
even the start of the cooperation as a
structuredactivityand whentheinstitutional
framework immediately after the colonial
period was profoundly different to that in
place today. Longer stays in Guinea-Bissau
in 1981 (with Francisco Mendes), in Angola

nestes 25 anos (ou um pouco mais) nos
ajudara a reforcar os lacos que unem
as economias e sociedades dos paises
parceiros de jornada e que nos ajudardo
a ultrapassar eventuais dificuldades
presentes ou futuras.

Um abraco a todos!

in 1982 and in Cabo Verde in 1983 helped
me unquestionably to better understand
our profession as economists and our
economies and societies.

lamsurethatthe pathfollowed overthese 25
years(orjustover)willhelp usstrengthenthe
ties that bind the economies and societies
of the partner countries and that will help
ussurpassany presentor future difficulties.

All the best to you all!
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José Alberto
Tavares Moreira

Secretario de Estado Adjunto e do
Tesouro de Portugal (1985-1986)

Governador do Banco de Portugal
(1986-1992)

Deputy State Secretary for the
Treasury of Portugal (1985-1986)

Governor of Banco de Portugal
(1986-1992)

Sempre tive a percep¢do de que a cooperac¢do do
Banco de Portugal (BdP) com os outros Bancos
Centrais (BCN) dos Paises Africanos de Lingua Oficial
Portuguesa (PALOP), deveria constituir uma das
vertentes prioritarias da sua actividade.

Ao longo do mandato de 6 anos que cumprino BdP,
procureiporisso empenhar-me no desenvolvimento
dessa cooperacdo, tendo participado em muitos
encontros de responsaveis dos BCN dos PALOP e
apoiado iniciativas de aproximacdo institucional,
nomeadamente o lancamento dos Encontros de
Lisboa, juntando as delega¢des nacionais dos dife-
rentes PALOP a reunido anual da Assembleia Geral
do FMI,numa reunido preparatdria, com a finalidade
de permitir o debate alargado de temas de interesse
comum e a partilha de experiéncias.

Dos episédios que ficaram a marcar essa experiéncia
de 6 anos, permito-me relatar o que ficou a ligar o
BdP a adesdo de Angola ao FMI.

Em pleno Verdo de 1989 recebi a visita do entdo
Governador doBNA, Dr. Anténioda Silva Inacio, pessoa

I have always felt that Banco de Portugal's cooperation
withthe other central banks ofthe Portuguese-speaking
African countries should be one of its priority activities.

Throughout my six-year mandate with Banco de
Portugal, I aimed to commit myself to furthering that
cooperation, taking part in many meetings with high
officials from Portuguese-speaking African countries'
central banks and supporting institutional approxi-
mation initiatives, including the launch of the Lisbon
Meetings, bringing together at a preparatory meeting
the national delegations from the different Portuguese-
speaking African countriesto the Annual Meeting of the
IMF, in order to share experiences and debate widely
the topics of common interest.

I would like to mention one of the defining episodes
of that six-year term, which linked Banco de Portugal
to Angola’s joining of the IMF.

Inmidsummer, 1989, Iwas visited by the then Governor
ofBancoNacionalde Angola, Anténioda Silva Inacio, with
whom | had (and still have) a very cordial relationship.
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com quem mantinha (e mantenho ainda)
uma relacdo de grande cordialidade.

O Dr. Inacio apresentou-me uma proposta
bastante curiosa: as autoridades de Angola,
reconhecendo o insucesso das op¢des até
entdo vigentes, tinham decidido mudar de
direccdoeconémicae,comotal,aderirao FMI.

Paraconcretizar esse passo, todavia, neces-
sitavam do apoio financeiro do BdP pois
Angola (e o BNA) carecia, naquela época,
dedisponibilidades em moeda estrangeira
para pagar a quota de admissao no FMI.

Como era do dominio publico, Angola
encontrava-se entdo numa péssima
situacdo financeira e cambial, com
enormes dividas em atraso ao exterior,
designadamente a Republica Portuguesa,
abancos e outras empresas portuguesas,
que se arrastavam, sem soluc¢do, ha anos.

MrInacio presented mewithratheracurious
proposal: recognising the lack of success
of the options available at that time, the
Angolan authorities had decided to change
economic tack, and to join the IMF.

To complete that step however, they
required the financial support of Banco de
Portugal, as Angola (and Banco Nacional de
Angola), did not at that time have sufficient
foreign currency to pay the IMF its initial
membership quota.

As was publicly known, Angola was in a
terrible financial and foreign exchange
position at that time, with huge arrears on
cross-border debts, including some to the
Portuguese Republic and to Portuguese
banks and other companies, which had
dragged on for years without settlement.

Thus this proposal was somewhat deli-
cate: granting a further loan could create

A proposta em causa era pois delicada, a
concessdode mais um empréstimo poderia
gerarumasituacdode embaracoparaoBdP,
quica prestando-se a especulacdo politica.

Mas encontrou-se uma solucdo “ovo de
Colombo”: no momento em que um Pais
eraadmitidono Fundo e paga arespectiva
quota, passava a ter direito a sacar sobre
o Fundo até ao limite de 2 vezes o valor
da respectiva quota, sem mais delongas.

O Conselho de Administracdo do BdP
decidiu entdo conceder um empréstimo
a Angola no montante necessario para a
realizagdo da quota no FMI, sob o compro-
missodehonrado Dr.Inciode, logoapdsa
admissdo, sacar sobre o FMle pagar adivida.

Assim aconteceu: Angolafoiadmitidano FMI
em 19 de setembro de 1989, e 0 emprés-
timo concedido pelo BdP seria reembol-
sado, integralmente, poucos dias depoais.

an embarrassing situation for Banco de
Portugal, possibly leading to political
speculation.

But a ‘Columbus’ Egg’ solution was found:
the momenta countrybecomesamember
of the Fund and pays its quota, it immedi-
ately gains the right to draw from the Fund
up toalimit of twice the value of the quota,
without further ado.

The Board of Directors of Banco de Portugal
thereforedecidedtograntaloantoAngola
for the amount needed for the IMF quota,
on the word of honour of Mr Inacio that
upon membership it would draw down
from the IMF and repay the debt.

And thatiswhathappened: Angolabecame
amember ofthe IMFon 19 September 1989
andtheloan granted by Banco de Portugal
was reimbursed in full a few days later.
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Kenneth
Coates

Diretor Geral do Centro

de Estudos Monetérios
Latino-Americanos - CEMLA
(2001-2009)

Diretor General at the Center for

Latin American Monetary Studies -
CEMLA (2001-2009)

O Centro de Estudos Monetarios Latino-Americanos
(CEMLA) foi fundado em 1952 como associacdo
regional de bancos centrais de paises da América
Latina, encontrando-se focado na capacitacdo,
investigacdo e divulgacdo das principais atividades
dosbancos centrais. Sediado na Cidade do México, o
CEMLA, ao definir a sua intervencdo, contou sempre
de forma especial com a cooperagdo entre 0s seus
membros.

O Banco de Portugal tornou-se membro do CEMLA
em 1980, sendo o quinto de onze bancos centrais
extrarregionais a fazé-lo. Para além de contribuir
para o orcamento anual do CEMLA, os membros
participam ativamente em reunifes e seminarios
sobre temas relacionados com 0s bancos centrais
e apoiam o Centro, cedendo oradores e formadores
para os cursos e agdes de formagdo. Em 1981, o
Banco de Portugal j& desempenhava ativamente
este papel, acolhendo, em Lisboa, a X Reunido sobre
sistematizagdo nos bancos centrais.

The Center for Latin American Monetary Studies
(CEMLA) was founded in 1952 as the regional asso-
ciation of LAC central banks, dedicated to capacity-
building, research and dissemination in core central
banking activities. Head-quartered in Mexico City, it
has alwaysrelied prominently on cooperationamong
its members in advancing its mandates.

Banco de Portugal joined CEMLA in 1980, the fifth of
eleven extra-regional central banks to do so. Apart
from contributing to the annual CEMLA budget,
collaborating members are expected to participate
actively in meetings and seminars on central banking
topics, as well as to support the Center by providing
speakersandinstructorsfor coursesand workshops.
By 1981 the Bank was already active in this role,
hosting the X Meeting on Central Bank Systematisa-
tion in Lisbon.
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No meu primeiro més de trabalho no
CEMLA, em 2001, pude desde logo teste-
munharin/ocoadimensdo da cooperagdo
a nivel dos bancos centrais, durante a
semana inaugural dos pagamentos regio-
nais, que assinalou o arranque do Western
Hemisphere Initiative for Payment and
Securities Clearance and Settlement Systems.
Uma componente importante da WHI foi
o Conselho Consultivo Internacional - no
qual o Banco de Portugal se encontrava
representado pelo Dr. Alfredo Leitdo -
que facultava orienta¢des ao Grupo de
Trabalho Regional sobre sistemas de
pagamentos. Estou certo de que esta
cooperagdo prosseguiu apos a minha
saidado CEMLA, como provaaorganizagao
da Global Payments Week (sob a égide do
Banco Mundial e do Banco de Pagamentos
Internacionais), em Lisboa, em outubro de
2012, inaugurada pelo Governador Carlos
da Silva Costa.

During my first month at CEMLA in 2001
| was able to witness onsite the extent of
central bank cooperation during the inau-
gural Regional Payments Week marking the
launch of the Western Hemisphere Initiative
for Payment and Securities Clearance and
Settlement Systems. An important compo-
nentofthe WHIwas the International Advi-
sory Council-where Banco de Portugalwas
represented by Alfredo Leitdo - providing
guidancetothe Regional Working Group on
payment systems. | believe this coopera-
tion has continued beyond my departure
from CEMLA with the organization of the
Global Payments Week (under World Bank
andBIS auspices)in Lisbon during October
2012, andinaugurated by Governor Carlos
da Silva Costa.

Entre os multiplos tipos de cooperac¢do
do Banco de Portugal com outros bancos
centrais, durante aminha permanénciano
CEMLA, destaco em particular o workshop
realizado em Lisboa, em outubro de 2004,
preparatério do Second High-Level Seminar
of the Eurosystem and Latin American Central
Banks. Este evento preparou a agenda das
discussdes dos Governadores-queteriam
lugar no més seguinte no Rio de Janeiro
- com base nos trabalhos apresentados
pelos participantes no workshop sobre
trés tépicos: regras fundamentais da poli-
tica or¢camental, impacto de choques da
dividaexternasobre a politicamonetariae
importancia sistémica do canal de crédito
para a transmissao da politica monetaria.
As nossas visitas a Lisboa foram sempre
marcadas por debates estimulantes e
calorosa hospitalidade.

O workshop foi aberto pelo Governador
Vitor Constancio, entdo em exercicio,

Among the many other instances of Banco
de Portugal's cooperationwith centralbanks
during my tenure at CEMLA, | particularly
recall the Preparatory Workshop for the
Second High-Level Seminar of the Eurosystem
and Latin American Central Banks held in
LisboninOctober 2004. Thisevent prepared
theagendafordiscussion by Governorsthe
following month in Rio de Janeiro, on the
basis of papers contributed by workshop
participants on three topics: rule-based
anchors for fiscal policy, the impact of
external debt shocks on monetary policy
and the systemic importance of the credit
channel for policy transmission. Our visits
to Lisbon were always marked by stimu-
lating discussions and warm hospitality.
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sendo presidido pelo Vice-Governador]osé de Matos,
que participou, com frequéncia, nas reunies anuais
dos Governadores dos Bancos Centrais, organizadas
pelo CEMLA.

Felicito o Governador Costa bem como toda a
equipa do Banco de Portugal pela sua colaborag¢do
e apoio aolongo dos Ultimos 25 anos, expressando a
minha admira¢do e desejo de que esta tradi¢do seja
mantida.

The workshop was opened by then Governor Vitor
Constancio and chaired by Deputy-GovernorJoseé de
Matos, who frequently attended the annual Central
Bank Governors meetings organized by CEMLA.

In congratulating Governor Costa and the entire
Banco de Portugal team on their collaboration and
support over the last 25 years, | cannot but express
my appreciation and desire that this tradition should
be upheld.
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Luis Amado

Ministro de Estado e dos Negdcios
Estrangeiros de Portugal
(2006-2011)

Secretario de Estado dos Negdcios
Estrangeiros e da Cooperagdo
(1999-2002)

Minister of State and Foreign
Affairs of Portugal (2006-2011)

Secretary of State of Foreign Affairs
and Cooperation (1999-2002)

Estd provado que a qualidade das institui¢des faz
a diferenca e que os paises com boas institui¢des
progridem de forma mais rapida e mais sustentavel.
Por isso mesmo, as politicas de cooperacdo e de
ajudaaodesenvolvimento, nas Ultimas décadas, tém
dado especial énfase aos programas de capacitagdo
institucional.

Insere-se nesta perspectiva politica, a cooperacdo
técnicaque o Banco de Portugal vem desenvolvendo
com as instituicdes homologas dos Paises de Lingua
Oficial Portuguesa, que acompanhei de perto, desig-
nadamente na condi¢do de Secretario de Estado da
Cooperagdo.

Recordo em particular, pela sua originalidade e
impacto, os acordos de cooperagdo em matéria
cambial com Cabo Verde e com S&o Tomé e Principe.
Ndo é dificil perceber a importancia da cooperacdo
do Banco de Portugal, no contexto histérico em que
foi assumida.

O maior problema da descoloniza¢do portuguesa foi a
forma desordenada e ndo programada como ocorreu

Itiswell-known thatthe quality of the institutions makes
the difference and that countrieswith good institutions
progress more quickly and sustainably.

This is why the policies of cooperation and develop-
ment aid over the last decades have placed a special
emphasis on institutional training.

The technical cooperation that Banco de Portugal
has developed with its counterpart institutions in
Portuguese-speaking countries is a part of this policy.
I worked closely with it, in the capacity of Secretary of
State for Cooperation.

In particular | recall the exchange rate agreements
with Cabo Verde and Sao Tomé and Principe for their
originality and impact.

It is not difficult to understand the importance of
cooperation provided by Banco de Portugal, in the
historical context in which it began.
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provocando o colapso da administragdo
colonial e a debandada da generalidade
dos funcionarios publicos portugueses,
deixando os novos paises que acediam
a independéncia sem uma elite adminis-
trativa minimamente preparada. Muitos
problemas, ainda hoje, decorrem deste
episddio triste, circunstancia que ajuda
também a compreender a génese e a singu-
laridade da cooperac¢do portuguesa que se
foi instituindo a partir das iniciativas, mais
ou menos informais, de antigos dirigentes
e quadros da administrac¢do colonial, entre-
tanto integrados em fung¢des publicas em
Portugal.

Tera sido assim, provavelmente, que a
cooperagdo com aqueles paises também
comegou no Banco de Portugal, tendo
nos ultimos 25 anos assumido uma
estruturagdo que a propria natureza das
instituicdes em causa exige. Ou ndo fosse

The major problem with the Portuguese
decolonisation was the disorderly and
unplanned way in which it took place,
provoking the collapse of the colonial
administration and the departure of most
Portuguese civil servants, leaving the new
countriesthatwereachievingindependence
without a suitably prepared administrative
elite. Even today a lot of problems stem
from this sad episode, which helps also to
understand the genesis and singularity of
the Portuguese cooperationthatdeveloped
from the more or less informal initiatives of
former managers and staff of the colonial
administration, subsequentlyintegratedinto
public duties in Portugal.

Banco de Portugal's cooperation with
those countries seems to have started in

a emissdo de moeda, ainda, um atributo
do poder soberano dos Estados.

Estou certo, que neste tempo de crise,
em que os bancos centrais e as politicas
monetarias assumem uma inesperada
visibilidade, a cooperagdo técnicadoBanco
de Portugal continuara a ter o reconheci-
mento das suas institui¢des homadlogas.

a similar manner, having evolved over the
last 25 years into a structure tailored to the
specificnature of theinstitutions concerned.
Take the currency issuance function, still an
attribute of the States' sovereign power.

lamsurethatinthistime of crisis,inwhichthe
central banks and monetary policy assume
an unexpected visibility, Banco de Portu-
gal's technical cooperation will continue
to have the recognition of its counterpart
institutions.
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Maria
de Encarnacao
Alves Rocha

Membro do Conselho de
Administracdo do Banco de Cabo
Verde (1996-2001)

Bolseira do Banco de Portugal
(1994-1995)

Board Member of Banco de Cabo
Verde (1996-2001)

Awarded a scholarship by Banco
de Portugal (1994-1995)

F com muito gosto que venho prestar o meu teste-
munho de reconhecimento, apre¢o e agradecimento
ao Banco de Portugal pelos seus 25 anos de coope-
racdo técnica estruturada.

ComoBanco de Cabo Verde, os lacos de cooperagdo
foram sempre marcantes, tendo em atencdo as dife-
rentes etapas da afirmacgdo do nosso Banco Central.
O BdP desempenhou um papel importante na cons-
trugdo das estatisticas monetarias, na capacitagdo
dos quadros, com destaque para o Departamento
de Estudos Econémicos e Estatistica e para a area
de Mercado. Refiro, ainda, a contribuicdo do BdP
na elaboragdo do Plano de Acgdo para a criacdo do
Nucleode Informaticado BCV, entre outrosrelevantes
contributos.

Enguanto Administradora do BCV (entre os anos
1996 a 2001), pouco depois de ter sido bolseira do
BdP, quando completei no ISEG em Lisboa, a pos-
-Graduacgdo em Politica Monetaria, pude assistir ao
reforco da cooperagdo em quase todos os dominios.
Lembro-me exactamente como se fosse hoje, quando

It is with great pleasure that | express my recognition,
appreciation and thanks to Banco de Portugal for its
25 years of structured technical cooperation.

The cooperationwith Banco de Cabo Verde has always
been strong, given the different development phases
of our central bank. Banco de Portugal has carried
outanimportant role in the construction of monetary
statistics and capacity-building among staff, especially
in the Department of Statistics and Economic Studies
and the Markets area. | would also like to mention
Banco de Portugal's contribution to the drafting of the
Action Plan for creating Banco de Cabo Verde's IT Unit,
among other relevant contributions.

AsDirector of Bancode CaboVerde (from 1996t02001),
soon after being awarded a scholarship by Banco de
Portugal and completing the Post-Graduation course
in Monetary Policy at ISEG in Lisbon, | saw first-hand
the strengthening of cooperation in almost all fields.
| remember exactly as if it were yesterday, when on a
visit to Banco de Portugal, | expressed my concerns
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numa visita ao BdP coloquei as minhas
preocupacgdes aos entdo Vice Governador
Dr. Anténio Marta e Administrador Dr.
Victor Pessoa, tendo os mesmos revelado
umaenorme abertura paraajudaroBanco
de Cabo Verde, disponibilizando para o
efeito 0s meios necessarios de forma a
se poder atingir os objectivos a que nos
propinhamos.

Realco ainda outras ac¢Bes relevantes
levadas a cabo, como a elaboragdo de
um Plano para a Tesouraria do BCV e a
proposta de reforco dos sistemas de segu-
ranga; a elaboracao de Programas Anuais
de Formagdo e a realizagdo de encontros
em Portugal, destinados aos técnicos dos
Bancos Centrais dos PALOP.

Ndo queria terminar sem antes expressar
sinceras palavras de apreco aos dirigentes
do BdP. Sem procurar ser exaustiva no
elenco de agradecimentos, é justo um

to Anténio Marta and Victor Pessoa, then
Vice-Governor and member of the Board
of Directors respectively, who were both
extremely open to helping Banco de Cabo
Verde, offering the means necessary to
achieve the goals we had set.

Iwould also like to mention otherimportant
achievements, such asthe drafting ofa Plan
for Banco de Cabo Verde's Treasury and
the proposal for strengthening the security
systems; the preparation of Annual Training
Programmes and the meetings held in
Portugal for staff from the central banks of
the Portuguese-speaking African countries.

| would not like to end without expressing
sincere thanks to the managers of Banco
de Portugal. Without thanking everyone on
the list, | must single out Manuel Sebastido
for the unconditional support he gave us as
member of the Board of Directors, as wellas

&

reconhecimento destacado ao Dr. Manuel
Sebastido, peloapoioincondicional que nos
proporcionou enquanto Administrador,
bem como a equipa da Sociedade Gestora
de Fundos de Pens8es que nos apoiou no
levantamento e na preparacgdo dos estudos
actuariais dos funcionarios do BCV. Uma
mencdo especial é ainda dirigida a equipa
do DRI/ BdP - e em particular a Dra. Maria
Jodo Azevedo quetemsido,aoclongo destes
anos, o incansavel pilar da cooperacao.

Finalmente, sdo devidas palavras de felici-
tagdo e de encorajamento a actual equipa
dirigente do BdP, sabiamente liderada pelo
Governador Dr. Carlos Costa, peloaprofun-
damento dos lagos de cooperacdo. Esta
constituiumalicerce perenedeumsistema
financeirointernacional mais robusto, mais
seguro e melhor desenvolvido. Bem haja
a cooperacdo frutuosa com o Banco de
Portugal!

the team at Sociedade Gestora dos Fundos
de Pensdes do Banco de Portugal (pension
fund managementcompany)thatsupported
us in the data collection and preparation of
the actuarial research by Banco de Cabo
Verde staff. A special mention also goes to
the International Relations Department of
Banco de Portugal, and in particular Maria
Jodo Azevedo who has been a tireless force
in cooperation over these years.

Finally, words of congratulation and encour-
agement are due to the current adminis-
tration of Banco de Portugal, wisely led by
Governor Carlos Costa, for the deepening
of the cooperation ties. This is forever a
mainstay of a more robust, safe and devel-
oped international financial system. A vote
of thanks for the fruitful cooperation with
Banco de Portugal!
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Membro do Conselho de
Administracdo da Autoridade
Bancaria e de Pagamentos
de Timor-Leste (2004-2011)

Bolseira do Banco de Portugal
(2012-2013)

Board Member of the Banking &
Payments Authority of Timor-Leste
(2004-2011)

Awarded a scholarship by Banco
de Portugal (2012-2013)

A cooperacdo técnica desenvolvida pelo Banco de
Portugal,aqualoBanco Centralde Timor-Leste (BCTL)
comegou a ter acesso em 2001, momento em que
este ainda se encontrava numa fase embrionéria,
tem sido da maior utilidade e uma peca decisiva
no desenvolvimento dos programas do BCTL e na
melhoria das qualificac6es dos seus quadros.

Como ex-Vice Diretora-Gerale membro do Conselho
de Administra¢do da Autoridade Bancaria e de
Pagamentos de Timor-Leste, tive a oportunidade
de participar ativamente nas a¢des de coopera¢do
desenvolvidas pelo Banco de Portugal e assistia um
quadro de cooperacdo bem estruturado e flexivel,
sendo esta flexibilidade um dos fatores que, naminha
opinido, mais contribuem para o sucesso das refe-
ridasagdes, ao permitir uma prestagdo de assisténcia
técnica tendo em conta as concretas necessidades
e especificidades da instituicdo beneficiaria, neste
caso o BCTL, permitindo que esta alcance os seus
objetivos estratégicos.

The technical cooperation developed by Banco de
Portugal, to which the Central Bank of Timor-Leste
has had access since 2001 when it was still at an
embryonic phase, has been of the utmost useful-
ness and a decisive part in the development of the
bank's programmes and improvement of its staff
qualifications.

As former Deputy General Manager and Board
Member of the Banking and Payments Authority of
Timor-Leste, | had the chance to take an active role
in the cooperation work carried out by Banco de
Portugal. I worked in a well structured and flexible
cooperation framework, and this flexibility was one
of the factors that contributed the most in my view
to its success, in providing technical assistance that
addressed the specific needs of the beneficiary insti-
tution, in this case the Central Bank of Timor-Leste,
allowing it to achieve its strategic objectives.
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Foiatravés destacooperagdo quefrequentei
e conclui, em setembro de 2013, o
programa de Pds-Graduagdo em Gestdo
de Bancos e Seguradoras ministrado pelo
ISEG. A frequéncia deste curso reforcou
0S meus conhecimentos nestas areas
e enriqueceu-me a nivel profissional e,
cabe-meagoraamim conseguir transmitir
algo do que aprendi aos meus colegas em
Dili, potenciando, em beneficio do BCTL, o
saber adquirido.

Atroca de experiéncias e a solidariedade
entre colegas também foram, para mim,
factos marcantes desta etapa, tendo sido,
como estudante timorense, uma expe-
riéncia memoravel poder estudar num
pais europeu, e, sobretudo, num pafs com
o qual temos tantas afinidades.

Esta cooperagdo permitiu-me ainda,
numa fase de implementacdo da lingua
portuguesa em Timor-Leste, reforcar os

It was through this cooperation that |
undertookthe Post-Graduate programme
in Management of Banks and Insur-
ance Companies at the Lisbon School
of Economics and Management (ISEG),
finishing in September 2013. This course
strengthened myknowledge in these areas
and enriched me professionally. It is now
my responsability to transmit something
of what | learned to my colleagues in Dili,
applying the knowledge acquired to the
benefit of the Central Bank of Timor-Leste.

The exchange of experiences andsolidarity
between colleagues was also, for me, a
key factor of this phase. As a Timorese
student, studying in a European country,
andabove all a country with whichwe have
such affinity, was a memorable experience.

£8%
<

meus conhecimentos nessa area, tendo
frequentado o curso de Verdo (lingua
Portuguesa) na Faculdade de Letras,
Universidade de Lisboa.

A frequéncia desta pds-graduacdo foi
determinante para o meu crescimento
pessoal e profissional.

At a time when Portuguese was being
implemented in Timor-Leste, this coop-
eration also allowed me to build on my
knowledge in that area, by taking the
summer Portuguese language course at
the School of Arts and Humanities (Facul-
dade de Letras), Universidade de Lisboa.

This post-graduate course was key to my
personal and professional growth.
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Membro do Conselho de
Administragdo do Banco Nacional
de Angola (1996-2006)

Bolseira do Banco de Portugal
(1993-1994)

Board Member of Banco Nacional
de Angola (1996-2006)

Awarded a scholarship by Banco
de Portugal (1993-1994)

Nacomemoracgdo dos25anosde cooperacdotécnica
entre o Banco de Portugal e os bancos centrais dos
PALOP, aceiteicomgrande satisfacdo aoportunidade
de prestar o meu testemunho.

Foi uma experiéncia muito enriquecedora, ainda
presente na minha memoria, quer pela dedicacdo
dos que a ela se entregaram com generosidade,
entusiasmo e muitos sacrificios, quer pelos beneficios
institucionais que daf resultaram para o BNA.

Nos anos 90 vivia-se em Angola uma situacao dificil,
com um ambiente de convulsdo civil e priva¢8es de
toda a ordem, com as estruturas de regulagdo e
supervisdo do sistema bancario bastante rudimen-
tares, sendo a aspirac¢do principal do nosso Pais criar
um Banco Central, autoridade monetaria e regulador
de um sistema bancario forte e credivel, de modo a
conseguir um rapido enquadramento de Angola no
mundo financeiro internacional, de forma soberana.

As nossas prioridades eram preparar o modelo de
reestruturacdo organica do Banco Central, reforcar

To mark 25 years of technical cooperation between
Banco de Portugal and the central banks of the
Portuguese-speaking African countries, | was very
glad to accept the opportunity to give my account.

It was a very enriching experience, which | still
remember, both for the dedication of those working
onitwith generosity, enthusiasmand many sacrifices,
andfortheinstitutionalbenefitsthatarose therefrom
for Banco Nacional de Angola.

In the 1990s, Angola was in a difficult situation, facing
civil turmoil and widespread hardship, with fairly
rudimentary structures to regulate and supervise
the banking system. Our country's main goal was
to create a central bank, monetary authority and
regulator for a strong and credible banking system,
in order to introduce Angola rapidly into the inter-
national financial world as a sovereign.

Our priorities were to prepare the central bank's
organisational restructuring model, strengthen
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as suas areas chave, criar legislacdo espe-
cifica para o funcionamento e controlo da
politica monetaria e cambial, com vista ao
aperfeicoamento do sistema financeiro
nacional.

Foram determinantes neste processo,
as interven¢Bes dos Governadores Dr.
Tavares Moreira, Dr. Miguel Beleza, Dr.
Anténio Sousa, Dr. Vitor Constancio,
entre outros, cujas experiéncias vivenciei
enquanto quadro superior do BNA. Foram
personalidades de grande capacidade
técnica, elevada sensatez e ponderagdo e
muita independéncia no relacionamento
com os seus homdlogos angolanos.

Lembro a deslocac¢do a Luanda em 1992
da Dra. Teodora Cardoso, para apoiar a
revisdodo primeiro Relatério Anual do BNA
relativo ao exerciciode 1991, bemcomo a
anteriorvindado Dr. José de Matos, actual

its key departments and create specific
legislation for the functioning and control
of monetary and exchange rate policy,
with a view to optimising the national
financial system. Key to this process were
contributions from Governors Tavares
Moreira, Miguel Beleza, Antdnio Sousa,
and Vitor Constancioamongothers, whose
experience | witnessed as a high official
of Banco Nacional de Angola. They were
individuals of high technical ability, wisdom
and thoughtfulness and fully independent
in their relationships with their Angolan
counterparts.

| remember Teodora Cardoso's visit to
Luanda in 1992 to support the revision of
the first Annual Report of Banco Nacional
deAngolaforthe 1991 financial year, as well
asthatofjosé de Matos someyears before,
now Chairman of the Executive Committee

Presidente da Comissdo Executiva da Caixa
Geral de Depdsitos e na época técnico
do Departamento de Estudos e Estatis-
ticas do Banco de Portugal, para apoio na
elabora¢do da metodologia da Balanca de
Pagamentos de Angola, otrabalhorealizado
para criacao do Departamento de Planea-
mento e Controlo Cambial com o primeiro
Delegado doBancode PortugalemAngola,
oDr.Couchinho Baptistaa quem se seguiu
o Dr. Anténio Direitinho e por Ultimo o Dr.
Luis Saramago. Como resultado dessa
cooperacdo com o Banco de Portugal, foi
preparado o primeiro pacote legislativo
da Nova Politica Monetaria e Cambial
em 1999 a que se seguiu um outro em
2003 designado de Medidas Monetarias
e Cambiais para o Aperfeicoamento do
Sistema Financeiro Nacional.

of Caixa Geral de Depdsitos and at the time
a member of staff of the Research and
Statistics Department of Banco de Portugal,
tosupportthe drafting of the methodology
for Angola's Balance of Payments, and the
work undertaken to create the Department
of Planning and Exchange Rate Controlwith
the first Delegate from Banco de Portugal
in Angola, Couchinho Baptista, who was
followed by Anténio Direitinho and finally
by Lufs Saramago.

As a result of that cooperation with Banco
de Portugal, the first legislative package
for the New Monetary and Exchange
Rate Policy was prepared in 1999, which
was followed by another in 2003 named
Monetaryand Exchange Rate Measures for
the Improvement of the National Financial
System.
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Quando beneficiei de uma Bolsa do Banco de
Portugal, em 1993-1994, para fazer o Mestrado no
ISEG, era Governador o Professor Miguel Beleza e
seu Chefe de Gabinete o Dr. José de Matos; foi meu
professor o Dr. Vitor Constancio de cuja grande
ajuda beneficiel.

Foi uma cooperacédo técnica muito Util, mas sugiro
que o seu modelo seja repensado considerando
ndo so as ligacBes existentes a nivel da estrutura
accionista comum dos bancos dos PALOP, mas
também, pela actual situacdo de crise financeira
internacional, o reforco da supervisdo bancaria
partilhada e as perspectivas dos bancos de cada
uma destas jurisdi¢Oes.

When | was awarded a scholarship by Banco de
Portugalin 1993-1994 to do my Masters atthe Lisbon
Schoolof Economics and Management(ISEG), Miguel
Beleza was Governor and his Chief of Staff was José
de Matos; my professor was Vitor Constancio, who
helped me greatly.

It was a very useful technical cooperation, but |
suggest that its model should be rethought consid-
ering not only the connections at shareholding level
between Portuguese-speaking African countries’
banks, but also - due to the current international
financial crisis - the strengthening of shared banking
supervision and banks’ prospects in each of these
jurisdictions.
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Paulo Silva
Lopes*

Staff Economist do FMI (1990-1996,
2001-2007, 2013-...)

Operacional nos 5 PALOP em
multiplas ocasides desde 1990

IMF Staff Economist (1990-1996,
2001-2007, 2013-..)

Operational work in the five
Portuguese-speaking African
countries on several occasions
since 1990

* Paulo Silva Lopes com Aguinaldo
Embalé durante o XVIl Encontro de
Lisboa, em 2007, que seria o Ultimo
onde o saudoso ex-Administrador
do Banco Central da Guiné-Bissau
e Diretor Nacional da Agéncia do
Banco Central dos Estados da
Africa Ocidental na Guiné-Bissau
participou.

* Paulo Silva Lopes with Aguinaldo
Embald at the 77th Lisbon Meeting
in 2007, the last in which the late
former Governor of the Central
Bank of Guinea-Bissau and National
Director of the Central Bank of West
African States Agency to Guinea-
Bissau took part.

Haexactamente25anos,em 1990, logo aseguirao meu

doutoramento, trabalhei uns meses como consultor
do entdo Gabinete de Estudos e Estatisticas do Banco
de Portugal mas ndo pensei em ficar porque queria
ir para o FMI “trabalhar com Africa.” Mal sabia eu
que se era para “trabalhar com Africa” bem podia ter
ficado no Banco de Portugal que nesse mesmo ano

Exactly 25 years ago, in 1990, right after my PhD,
worked for a few months as a consultantin the then
Research and Statistics Office of Banco de Portugal.
But | decided not to stay as | wanted to go to the IMF
“to work with Africa”. Little did | know that if | wanted
“to work with Africa” | could have stayed at Banco
de Portugal, which that year began an expanding
cooperation with the Portuguese-speaking African
countries.

And the rest is history!

Over the last 25 years of my (intermittent) service at
the IMF, | have crossed paths with members of the
Board of Directors and staff of Banco de Portugal
in all the Portuguese-speaking countries and in
Lisbon. The first time was in 1992 in Guinea-Bissau,
where a monetary arrangementwas in force; thenin
Angola and Mozambique where they were working
with IMF technical assistance missions; later in Cabo
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encetava um crescendo de cooperagdo
com os Paises Africanos de Lingua Oficial
Portuguesa (PALOP).

E o resto é histérial

Aolongodosmeus Ultimos 25anosaoservico
(intermitente)do FMI, tenho-me cruzadocom
membros do Conselho de Administracao e
quadros técnicos do Banco de Portugal em
todos os PALOP e em Lisboa. A primeira
vez foi logo em 1992 na Guiné-Bissau onde
vigorava um acordo monetario; depois em
Angola e Mocambique onde colaboravam
com missBes de assisténcia técnica do FMI;
maistarde em Cabo Verde apés aintrodugao
dorespectivoacordo cambial; diversas vezes
em Lisboa onde o Banco de Portugal apoiou
varias ac¢Bes de formagdo do FMI dirigidas a
técnicos dos Paises de Lingua Portuguesa; e
mais recentemente em Sdo Tomé e Principe
ondeoBancode Portugal participanoacordo
cambial em vigor.

Verde after their respective exchange rate
agreementwas introduced; several timesin
Lisbonwhere Bancode Portugal supported
various IMF training events for staff of
Portuguese-speaking countries; and more
recently in Sdo Tomé and Principe where
Banco de Portugal has been taking part
in the exchange rate agreement in force.

| also had the honour of being invited to
the Lisbon Meetings on several occasions,
once as a representative of the Monetary
and Foreign Exchange Authority of Macao,
in 1998, which was the first time the
former territory had attended the Lisbon
Meetings. In the course of my participation
in those meetings | noticed that Banco
de Portugal was increasingly becoming a
partner of excellence for its counterparts

>

Tive também a honra de ser varias vezes
convidado a participar nos Encontros de
Lisboa, uma das quais, em 1998, em re-
presentacao da Autoridade Monetaria e
Cambialde Macaunaquelaquefoiaprimeira
presenca do ex-Territdrio nos Encontros de
Lisboa. No decurso dessas participagdes
constatei como o Banco de Portugal se foi
tornando cada vez mais um parceiro de
exceléncia dos seus homodlogos dos Paises
de Lingua Portuguesa contribuindo para o
desenvolvimento de capacidades e para a
sua estabilizagdo financeira.

E este historial de 25 anos de parceria
construtiva de partilha de contactos e boas-
-praticas entre bancos centrais ligados pela
Lingua e pela Histéria que sera por certo
a base para o sucesso de novas iniciativas
conjuntas durante pelo menos mais 25
anos.

in the Portuguese-speaking countries,
contributing to their capacity-building and
financial stabilisation.

Itis thistrackrecord of a 25-year construc-
tive partnership, sharing contacts and best
practice among central banks connected
by language and history, that will surely be
the basis for successful newjointinitiatives
for another 25 years or more.
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Pedro Godinho
Gomes

Comissario da Unido Econémica
e Monetéria Oeste-Africana
(1997-2003)

Governador do Banco Central

da Guiné-Bissau (1982-1991)
Commissioner of the West African
Economic and Monetary Union
(1997-2003)

Governor of Banco Central
da Guiné-Bissau (1982-1991)

Desde asua criacdo, 0 Banco Nacional da Guiné-Bissau
(BNG) elegeu como uma das suas areas prioritarias de
atividade a formacdo dos seus quadros, em regime de
cooperagao cominstituicdes congéneres,em particular
com o Banco de Portugal (BdP). Assim foi que o signa-
tario, entdo Diretor-Geral de Cambios e Estrangeiro,
viria a ser o primeiro estagiario do BNG junto do BdP,
tendo concluido, anos mais tarde, o | Curso Avangado
de Gestdo Bancaria do Instituto de Formagdo Bancaria,
comobolseirodaquelainstitui¢do. Este processo conhe-
ceria 0 seu auge na década de oitenta, com aformacdo
devariosquadrossuperioresdo BNG, sempre noambito
dacooperac¢doinstitucional. Estes quadros constituiram
aespinhadorsaldo BNGedosistemabancarioda Guiné-
-Bissau, estando alguns deles a prestar servico ainda
hoje, a nivel de direcdo, no sistema bancario da Unido
Econdmica e Monetaria da Africa Ocidental (UEMOA).
Esta foi, sem dlvida nenhuma, uma das areas mais
bem-sucedidas da cooperagdo com o BdP.

Mais tarde, prosseguiram os esforcos tendentes a
concretizagdo, com 0 apoio dos nossos parceiros, das
reformas de que o pals necessitava, nomeadamente

Since its inception, Banco Nacional da Guiné-Bissau has
made staff training one of its priority activities, oper-
ating under a system of cooperation with counterpart
institutions, in particular Banco de Portugal. As a result,
| became the first intern from Banco Nacional da Guiné-
Bissau to go to Banco de Portugal, whilst in the role of
Director-General of Foreign Exchange and International
Trade. Years later | completed the first Advanced Bank
Management Course at the Portuguese Bank Training
Institute (Instituto de Formagdo Bancaria) on a scholar-
ship from Banco de Portugal. This process reached a
peak in the 1980s, with several high officials from Banco
Nacional da Guiné-Bissau taking training as part of insti-
tutional cooperation. These members of staff formed
the backbone of Banco Nacional da Guiné-Bissau and
the Guinea-Bissau banking system, with some of them
still in service today as directors in the banking system
of the West African Economic and Monetary Union.
Without any doubt this was one of the most successful
areas of cooperation with Banco de Portugal.
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a reforma do sector financeiro, a reforma
administrativa e a reforma fiscal, que deviam
ser implementadas de forma coordenada.
Apenas a reforma do sistema financeiro viria
a ser concluida com sucesso em Marco de
1990, com a criagdo de um sistema bancario
emdoisniveis, dispondode umbancocentral,
0 Banco Central da Guiné-Bissau, respon-
savel pela politica monetaria, e de bancos
primarios. Também aqui o Banco Central
da Guiné-Bissau pdde contar com o apoio
técnico/institucional do BdP.

O estabelecimento de rela¢Bes de coope-
ragdo monetdria e cambial com outros
espacos viria a apresentar-se como uma
solugdo que poderia abrir a Guiné-Bissau
as portas para um desenvolvimento
sustentado, num quadro marcado por
uma disciplina monetaria e financeira que
seria 0 garante dessa cooperagdo, para nos
essencial. Os principios de solidariedade e
de cooperacdo que estdo na base da Unido

Thereafter, with the support of our partners,
workwasundertaken towards much-needed
reformin the country. This included financial
sector, administrative and tax reform, which
had to be implemented in a coordinated
way. Only the financial system reform was
successfully completed in March 1990, with
the creation of a two-tier banking system,
featuring primary banks and a central bank,
Banco Central da Guiné-Bissau, responsible
for monetary policy. Inthis too Banco Central
da Guiné-Bissau could rely on the technical
andinstitutionalsupportofBancode Portugal.

Establishingmonetaryandforeign exchange
cooperation with other territories became
a solution that could open the door to
Guinea-Bissau's sustained development,
within monetary and financial discipline
that would be an essential mainstay of that
cooperation for us. The principles of soli-

Monetadria Qeste Africana (UMOA), com
que a Guiné-Bissau sempre se identificou,
levaram-nos a iniciar contactos tendo em
vista a adesdo da Guiné-Bissau a UMOA.

Grato por esta oportunidade que 0 BdP nos
oferece de partilhar a nossa vivéncia nos
dltimos 25 anos, permito-me sublinhar o
papel decisivo da cooperagdo institucional,
do capital humano e da formagdo perma-
nente deste, num quadro de assuncdo
e gestdo da mudanca num mundo cada
vez mais instavel, incerto e complexo que
exige de nds a capacidade de, estando no
presente, olhar para o futuro e procurar
entender o que ele nos reserva.

A cooperag¢do entre as instituicdes de
regulacdo que sdo os Bancos Centrais
adquire, assim, cada vez mais importancia
na concecdo, prepara¢do e gestdo das
mudancas que esse futuro ird impor.

darity and cooperation that underpin the
West African Monetary Union, with which
Guinea-Bissau has always identified, led us
to enter discussions over Guinea-Bissau
becoming a member.

In gratitude for this opportunity provided by
Banco de Portugal to share our experience
of the last 25 years, | would like to empha-
sise the important role of its institutional
cooperation, human capital and ongoing
training, in a context of facingand managing
change in an increasingly unstable, unsure
and complex world that requires us to be
abletolooktothe futureandtry to see what
it holds for us.

Cooperation betweencentralbanksasregula-
toryinstitutionsisthusmoreandmoreimpor-
tant for foreseeing, preparing and managing
change that the future might impose.
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Sérgio Pereira
Leite

Diretor Adjunto da Representacdo
do FMI na Europa (2000-2003)
Chefe de Diviséo do Departamento
Africano do FMI (1992-2000)
Deputy Director of the IMF Europe
Office (2000-2003)

Division Chief of the IMF's African
Department (1992-2000)

Minha primeira participagdo nos Encontros de Lisboa
teve lugar em 1992. Naquele ano discutimos, entre
outros temas, a melhor estratégia para a separagdo
das atividades comerciais e de banco central nos
paises que ainda combinavam as duas atividades.

Voltei a participar do Encontro de Lisboa em 1994. O
Fundo Monetério havia tomado medidas para apri-
morar e aumentar 0 acesso ao mecanismo ampliado
de ajuste estrutural (ESAF), e aproveitei a ocasido
para explicar que os programas financiados por esse
mecanismo dariam agora maior importancia a boa
governanca, aeliminacdo de despesasimprodutivas, a
sustenabilidade, e a medidas de prote¢do social, uma
aspiracdo dos paises em desenvolvimento.

Ndo vou detalhar minha participacdo nos demais
Encontros de Lisboa nos anos 90. O que gostaria de
destacar é que com o passar dos anos os Encontros
de Lisboa ficaram mais interessantes, o papel do corpo
técnico do Banco de Portugal e dos bancos centrais
dos PALOP aumentou, e a contribui¢do de colabora-
dores externos,como eu, diminuiu progressivamente.

The first time | took part in the Lisbon Meetings was in
1992. Ourdiscussion topics that year included the best
strategy for separating commercialand central banking
activities in those countries that still combined the two.

| took part again in the Lisbon Meetings in 1994. The
Monetary Fund had taken measures to improve and
increase access to the Enhanced Structural Adjust-
ment Facility (ESAF), and | used the occasion to explain
that the programmes financed by that mechanism
would henceforth place greater importance on good
governance, on the elimination of wasteful spending,
on sustainability and on social protection measures,
an ambition of developing countries.

I won't go into detail on my participation in the other
Lisbon Meetings in the 1990s. What | would say is that
withthe passingyears, the Lisbon Meetingshave become
more interesting, the role of the staff of Banco de
Portugal and the Portuguese-speaking African coun-
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DeixeidetrabalharcomosPALOPem 1997,
e em agosto de 2000 assumi a posi¢ao de
Vice-Diretor doEscritério Europeu do FMI.
Nessa condicdo, ainda participei de trés
Encontros de Lisboa, onde meu papel era
mais institucional, i.e. trazer o apoio do
Fundo a essa bela iniciativa e esclarecer
dlvidas sobre ostépicosemdiscussdona
proxima Reunido Anual do FMI.

Meu dltimo Encontro de Lisboa foi em
2002. Como recordagdo, guardei cari-
nhosamente a ementa do jantar que o
Governador do Banco de Portugal, Dr. Vitor
Constancio, ofereceunaocasido. Ojantar
foi sébrio, focado na bela culinaria portu-
guesa, mas muito animado pela alegre
conversagdo entre os convivas. Ndo sei
se devo confessar, mas guardo desse
jantar uma lembranca inesquecivel. O
gueijodaSerraestavadivino. De se comer
de joelhos!

tries’ central banks has increased and the
contribution of external collaborators, like
me, has progressively decreased.

| stopped working with the Portuguese-
speaking African countries in 1997 and in
August 2000 | accepted the role of Deputy
Director at the IMF Europe Office. In that
capacity | took part in three further Lisbon
Meetings, where my role was more institu-
tional, in that | brought the Fund's support
to that great initiative and clarified doubts
on the key topics at the IMF's next Annual
Meeting.

My last Lisbon Meeting was in 2002. As a
memento, | kept and cherished the menu
from the dinner, on that occasion hosted
by the Governor of Banco de Portugal, Vitor
Constancio. The dinner was formal, with

¥

Esquecendo por um momento o queijo,
os Encontros de Lisboag foram, e com
certeza continuam a ser, uma belissima
contribuicdo do Banco de Portugal ndo so6
ao desenvolvimento dos bancos centrais
dos Paises de Lingua Portuguesa, mas
também aos debates nas Reunides Anuais
do FMI. Eles foram igualmente uma opor-
tunidade para que técnicos do Banco de
Portugal se aprofundassem nos assuntos
do desenvolvimento e das finangas inter-
nacionais. Agradeco ao Banco de Portugal
esta parceria que a nds todos beneficiou
e deixo aqui meus parabéns!

fine Portuguese cuisine the main focus, but
it was also great fun due to the animated
conversation between the guests. | am not
sure if I should share this, but I still have an
unforgettable memoryfromthatdinner. The
Serra cheese was divine. To die for!

The cheese aside, the Lisbon Meetings were,
and surely still are, a superb contribution
from Banco de Portugal not only to the
development of the central banks of the
Portuguese-speaking countries, but also to
the debates at the IMFs Annual Meetings.
Theywere alsoan opportunity for the Banco
de Portugal staff to immerse themselves
in the topics of international development
and finance. | would like to thank Banco
de Portugal for this partnership that has
benefitted us all. Congratulations!
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1991 — I Encontro de Lisboa | Tst Lishon Meeting



1992 — Il Encontro de Lisboa | 2nd Lisbon Meeting



1994 — IV Encontro de Lisboa | 4th Lisbon Meeting



2004 - Workshop preparatério do 2.° Semindrio do Eurosistema com os Bancos Centrais da América Latina,
Lisboa | Preparatoryworkshop for the 2nd Seminar of the Eurosystem and Latin American Central Banks, Lisbon



XXIIl Encontro de Lisboa | 23rd Lisbon Meeting
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