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Acesso online através da Internet a Base de Dados
Estatistica Interativa do Banco de Portugal

O BPstat | Estatisticas online | corresponde a um sistema de acesso oline
através da Internet & Base de Dados Estatistica Interativa do Banco de
Portugal, possibilitando a difusdo de estatisticas relevantes sobre a econo-
mia portuguesa, estando disponivel em versao portuguesa e inglesa.

O seu objetivo principal consiste em facultar um acesso facil e célere as
séries estatisticas produzidas pelo Banco de Portugal e as principais es-
tatisticas e indicadores econdmicos da responsabilidade de outras insti-
tuicoes.

Este servigo disponibiliza, além de um conjunto alargado de informagéo
estatistica (dados e metainformagédo), diversas funcionalidades que per-
mitem aos utilizadores personalizar e utilizar este sistema de uma forma
interativa.

O acesso ao BPstat | Estatisticas online | pode ser efetuado através da
pagina principal do sitio do Banco de Portugal na Internet www.bportugal.

A informagédo estatistica encontra-se acessivel sob duas formas: séries
cronoldgicas e exploragdo multidimensional.

A vertente cronoldgica disponibiliza a informagéo estatistica de uma forma
estruturada a partir de uma arvore de dominios estatisticos.

A vertente multidimensional disponibiliza a informacéo estatistica cruzan-
do as diversas dimensdes de analise dos dominios estatisticos.

Todos os dominios estatisticos estdo disponiveis na vertente cronolégica
e na vertente multidimensional, sendo que, pela sua natureza, esta ultima
permite uma exploragdo mais detalhada dos dados estatisticos.

Os utilizadores podem aceder a quadros predefinidos ou construir os seus
proprios quadros, podendo para cada dominio selecionar as dimensdes
pretendidas (por exemplo: tipo de operagao, setor de atividade econémi-
ca, setor institucional e territério) e, dentro de cada uma das dimensdes,
os respetivos membros (por exemplo: Franga e Espanha na dimenséo
territério). Os dados podem ser visualizados sob a forma de gréaficos na
vertente multidimensional, podendo proceder-se a respetiva impresséo
ou, ainda, efetuar a exportacdo dos quadros e da metainformagao
associada para uma folha de calculo.

Os utilizadores podem guardar e aceder a quadros estatisticos que
tenham sido previamente construidos, através da funcionalidade “Favori-
tos”. Tal permite, nos acessos posteriormente efetuados, visualizar de
forma imediata as atualizagbes das estatisticas selecionadas. E ainda
possivel criar “Alertas”, o que permite a rece¢do de um aviso através de
e-mail de todas as atualizagdes sobre a informagao escolhida pelo utili-
zador.

O registo é necessario para beneficiar destas funcionalidades. Apés o
registo as mesmas ficam disponiveis através da opgao “Area pessoal” na
barra superior.

Para qualquer esclarecimento adicional sobre a utilizagdo deste servigo
do Banco de Portugal podera recorrer aos seguintes contactos: e-mail:
estatisticas.online@bportugal.pt ou telefone: +351 21 893 1320.

Internet online access to the Banco de Portugal
Statistical Interactive Database

BPstat Statistics online is an Internet online access to the Banco de Portu-
gal Statistical Interactive Database, providing relevant statistical informa-
tion about the Portuguese economy, available on the Banco de Portugal:
www.bportugal.pt.

The main purpose of this web-based information service is to make
available an easy and quick access to the statistics compiled by Banco de
Portugal, as well as to the statistics and economic indicators compiled by
other institutions.

This service provides not only a wide range of statistical information (data
and metadata), but there are also functionalities enabling personalised
and interactive use of the system.

Statistical information is available in two formats: time series analysis and
multidimensional analysis.

The time series analysis approach offers the possibility of exploring the
data of the statistical domains organised in hierarchical structures.

The multidimensional analysis enables the possibility of combining several
dimensions of the statistical domains.

All the statistical domains are available in the Time series and in the mul-
tidimensional components. However, by its nature, the last allows a more
detailed exploration of the statistical data.

In the multidimensional analysis, users may access predefined tables or
proceed to the construction of personalised tables. It is possible for each
domain to select the dimensions for analysis (i.e., Data Type, Resident
Economic Activity, Institutional Sector and Territory) and, for each dimen-
sion, the respective members (i.e., France and Spain in the dimension
Territory). Data may be visualised as a chart, printed or exported to a
spreadsheet (data and/or metadata).

Users may save personalised statistical tables for future access via the
“Favourites” option. This functionality leads to the immediate visualization
of the selected statistical series duly updated. It is also possible to create
“Alerts” messages, allowing the users to be notified by e-mail of updates
relating to the subscribed data.

Access to the functionalities “Favourites” and “Alerts” requires registration.
After registration, these functionalities become available under the option
“Personal area” on the upper bar.

For further information please read the Help or contact us via the e-mail
address estatisticas.online@bportugal.pt, or via the phone number: +351
21 893 1320.



Notas aos Quadros

Os quadros apresentados no Boletim Estatistico incluem dois tipos de notas:

. Notas identificadas por letras, cujo texto informativo é apresentado
nas “Notas explicativas”, constantes do Capitulo L.

. Notas identificadas por nimeros ou outros simbolos, cujo texto in-
formativo é apresentado no final do préprio quadro.

Special Data Dissemination Standard

Em abril de 1996 o Fundo Monetario Internacional (FMI) criou o ‘Special
Data Dissemination Standard’ (SDDS) visando reforgar a transparéncia, in-
tegridade, atualidade e qualidade da informagéo estatistica. No ambito do
SDDS é disponibilizada informagao sobre: dados macroeconémicos; politica
de divulgagéo ao publico; politica de revisdes e metodologias subjacentes a
preparagdo da informagao estatistica.

Portugal aderiu ao SDDS em outubro de 1998, podendo ser consultada a
informacao relativa a Portugal no ‘Dissemination Standard Bulletin Board’
(DSBB) do FMI, acessivel na Internet - http://dsbb.imf.org.

Em articulagdo com o calendario de divulgacdo estabelecido no SDDS,
igualmente disponivel no referido endereco da Internet, o Banco de
Portugal publica, em primeira médo, na Internet - www.bportugal.pt - as
relevantes estatisticas sobre Contas das administracdes publicas - Contas
financeiras, contas da administragdo central - Financiamento, contas do
setor bancario e do Banco de Portugal, taxas de juro, balanga de paga-
mentos, posi¢cdo de investimento internacional, reservas internacionais e
divida externa.

Ainformagao estatistica abrangida pelo SDDS, relativa a Portugal, € compilada
pelo Ministério das Financas, pelo Instituto Nacional de Estatistica, pela
Euronext Lisboa e pelo Banco de Portugal.

Notes in the Tables

There are two types of notes to the tables in the Statistical Bulletin:

. Notes identified by letters, and these will be found in the “Explanatory
notes” in Chapter L.

. Notes identified by figures or other characters, and these will be found
at the bottom of the table.

Special Data Dissemination Standard

In April 1996, the International Monetary Fund (IMF) created the Special Data
Dissemination Standard (SDDS) with the objective of improving the dissemi-
nation of reliable, comprehensive and timely economic, financial and socio-
demographic data. The SDDS provides information on macroeconomic data;
release, revision and dissemination practices; and statistical methodologies.

Portugal adopted the SDDS in October 1998. Information on Portuguese
statistics is provided on the IMF Dissemination Standard Bulletin Board
(DSBB) and is available on http://dsbb.imf.org.

According to the SDDS advance release calendar, also available on the
IMF website, the Banco de Portugal publishes the relevant statistics on
its website as soon as they are released. These are statistics on General
government operations — Financial accounts, central government opera-
tions — Financing, analytical accounts of the banking sector, analytical
accounts of the central bank, interest rates, balance of payments, inter-
national investment position, international reserves and foreign currency
liquity and external debt.

The statistical data for Portugal are compiled by the Ministry of Finance,
the Statistics Portugal, Euronext Lisboa and the Banco de Portugal.
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A1 CONTAS NACIONAIS

Fonte: Banco de Portugal, Instituto Nacional de Estatistica, Banco Central Europeu, Eurostat e Bureau of Economic Analysis

Foen _
2011 3°T - 2011 - 2°T - 2011 3 011 4°T 2011 2011
(taxa de variagdo homéloga - tvh - em pencentagem)

4 5

Produto interno bruto (PIB) em volume®.......................... -1.1 -1.9 -2.8 1.6 13 0.7 1.6 15 1.6

2 COoNSUMO PrIVAAO. ... -3.3 -3.4 -6.5 0.3 0.2 -0.7 22 2.0 16
3 Consumo PUBIICO. .......uuvviiiiiiiiiiiiiiiiie e -4.5 -1.4 -5.7 0.1 -0.1 -0.4 -1.0 -1.3 -1.7
4 Formagao bruta de capital fixo (FBCF).. -10.5 -12.1 -16.1 1.1 0.8 0.8 23 4.4 4.2
5 Procura interna®.............ccooiiiiinieeecee 5.2 -4.9 95 0.7 0.4 0.6 1.4 1.0 15
6 EXPOrtaghes. .........uvvviiiiiiiiiiiiiiieeeecccii s 8.8 6.7 5.8 6.4 5.6 3.6 73 6.0 4.7
7 IMPOrtaGBES. ....oooiiiiiiiiiiii e -4.3 -2.7 -135 4.2 33 0.4 4.8 2.1 3.6

_ (e CNEU R eI LN G R E A,

Produto interno bruto (PIB) em volume®..............c.cccocevriinnn 0.3 0.6 -1.3 0.1 0.1 0.3 0.3 05 0.7

roroe _
2008 2009

Taxa de poupanga dos particulares ...............cccoueeeeeeeennnnns 7.1 10.9 9.8 14.3 15.3 139 5.4 5.1 53

PIB e Procura interna em volume - tvh

15 15
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5 5

£ £
[ [
& 0 8 0
=4 f=4
8 3
g -5 g -5
o o
5 5

-10 -10

-15 -15 A

-20 -20 -

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011

e P|B ¢ ¢ ¢ e ee Consumo publico @» e @m Consumo privado === e« FBCF ——— P|B e e oo 0o Exportaches e e= e |mportacdes

PIB (em volume) - 4° Trimestre de 201 18

Taxa de variagéo face ao trim. anterior (%) tvh (%)

Estados Unidos I o 16
Franca - 0.2 13
Austria -0.1 . 14
Bélgica 01 [l 1.0

Alemanha -0.2 - -
Area Euro 0.3 - 0.7
Reino Unido 03 1N 05
Espanha -0.3 - 0.3
Holanda -0.6 _ 0.2
Italia o7 1NN -04

Porugal 11 T

Grécia nd.

-1.5 -1.0 -0.5 0.0 0.5 1.0

(1) Area do euro: composicdo de 17 paises.

(2) Valores corrigidos de sazonalidade.

(3) Inclui variag&o de stocks.

(4) Para Portugal e area do euro inclui ajustamento pela variagéo de participagéo liquida das familias nos fundos de pensées.

(5) Fonte: Eurostat - 32 estimativa; Grécia - valores néo disponiveis para a taxa de variagdo em cadeia e para a taxa de variagdo homéloga.



A1 NATIONAL ACCOUNTS

Source: Banco de Portugal, Instituto Nacional de Estatistica, European Central Bank, Eurostat and Bureau of Economic Analysis

Foen
2011 Q2 2011 Q3 - 11 Q3 2011 Q4 2011 Q2 2011 Q3 2011 Q4

(year-on-year rate of change - y.r. - in percentages)

4 5
1 Real Gross domestic product (GDP)®................cococoirrereeieieenn. -1.1 -1.9 -2.8 1.6 13 0.7 1.6 15 1.6
2 Private consumption.............cooouiiiiiiiiiiiiii s -3.3 -3.4 -6.5 0.3 0.2 -0.7 22 2.0 1.6
3 Government consUMPoN. ............ooooiiiiiiiiiiiiiiiiiiiiiiiees -4.5 -1.4 5.7 0.1 -0.1 -0.4 -1.0 -1.3 -1.7
4 Gross fixed capital formation (GFCF)...............coooeeiiinnne -10.5 -12.1 -16.1 11 0.8 0.8 23 4.4 4.2
5 Domestic demand®®..............c..ccooiiiiiiinin 5.2 -4.9 -95 07 0.4 0.6 14 1.0 15
6 EXPOMS. ...viviiiiiiiciiii e 8.8 6.7 5.8 6.4 5.6 3.6 73 6.0 4.7
7 IMPOMES. ... -4.3 -2.7 -13.5 4.2 33 0.4 4.8 21 3.6

8 Real Gross domestic product (GDP)®............cccoovviriirreeiiiinnns 0.3 0.6 -1.3 0.1 0.1 0.3 0.3 0.5 0.7

Potan

9 Households saving ratio ... 7.1 10.9 9.8 14.3 15.3 13.9 54 51 53

Real GDP and domestic demand - y.r.

15 15
10 10
5
P 5
> "
g0 g 0
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Real GDP - 4 Quarter of 2011®

Rate of change vs previous quarter (%) V.r.{%)

USA I 16
France - 0.2 13
Austria -0.1 . 14
Belgium 0.1 . 1.0

Germany 0.2 - -
Euro Area 0.3 - 0.7
United Kingdom -0.3 - 05
Spain 23 N 03
Netherlands -0.6 _ 0.2

ltaly o7 [ 04
porugal 15 =

Greece nd.

(1) Euro Area: fixed composition 17 countries.

(2) Seasonally adjusted.

(3) Including changes in inventories.

(4) For Portugal and Euro Area includes adjustment for the change in net equity of households in pension fund reserves.

(5) Source: Eurostat - 3rd estimate; Greece - data not available for the chain rate of change and for the year-on-year rate of change.
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A.2  INDICADORES DE ATIVIDADE ECONOMICA

Fonte: Instituto Nacional de Estatistica, Associagdo do Comércio Automével de Portugal, Eurostat, Comiss&o Europeia, Organizagéo para a Cooperagéo e Desenvolvimento Econémico, Federal Reserve System e Association des

Constructeurs Européens d'Automobiles

2 Mard2 Feviz !

(taxa de variacdo homéloga - tvh - em percentagem)

indice de produgao industrial (IPI)

1 Total (eXclUiNdo CONSHIUGED). ........vvviiiiiieeiiiie e -9.1 5.3 -6.8 . -1.6 -1.7 -1.8 . 3.8 4.4 4.6 3.8
2 Bens de CONSUMO...........ccouiiiiiiiiiiiiiiie e -7.0 -6.6 -6.5 . -0.8 -2.4 -5.6 . 21 2.3 28 2.2
3 Bens intermédios...............oooiiiiiiiii -7.2 0.2 -3.7 . 0.1 -1.6 -4.5 . 3.9 4.8 5.6 4.6
4 Bens de investimento................ccccoiiiiiiii -1.9 0.4 -2.7 . 2.3 1.6 0.8 . 8.0 8.5 9.0 9.0
5 Energia... -18.4 -16.5 -16.4 . -12.4 -6.9 3.6 . 4.3 5.3 3.2 18
6 Vendas aretalho (VOIUME).............oooiiiiiiiiiiiiiicc e -8.9 -8.0 -9.6 . -1.7 -1.1 -2.1 . 3.3 29
Matriculas de veiculos
7 Ligeiros de passageiros... -31.8 -29.9 -46.3 -47.9 -4.5 . . . 6.8 20.3 21.6
8 COMErCIais PESAUOS. ... .vuuieieiiiiiiee ettt e -62.7 -42.7 -56.9 -45.0 20.5 4.5 -8.2 . - - - -

I . S

Indicadores de confianga®®

9 Indicador de sentimento €CoNOMICO. ............ueieeeiiiieiiiic e 74.6 75.7 75.9 77.1 91.6 92.8 94.0 93.2 100.7 101.0 1013
(saldos de respostas extremas - sre"")
10 Indicador de confianga dos consumidores.................coouviiiiiieiiiiiiiieenes -56.5 -56.0 -53.9 -52.5 -22.1 -20.8 -20.1 -19.3 69.9 75.0 75.3 76.2
11 Indicador de confianga na industria.. -22.0 -21.0 -21.0 -20.0 -7.7 -7.2 -5.3 -7.1 53.1 54.1 52.4 53.4
” IPI total (excluindo construgéo) - tvh 120 Indicador de sentimento econémico 104
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(1) Area do euro: composicdo de 17 paises.
(2) Valores corrigidos de sazonalidade.
(3) Os valores absolutos dos indices ndo sdo comparaveis. Para os EUA os indicadores utilizados s&o:
- Indicador avancado composto (indice); Fonte: OCDE.
- Indicador de confianga dos consumidores (indice); Fonte: Thomson Reuters / University of Michigan.

- Indicador de confianga na industria (indice); Fonte: Institute for Supply and Management.
(4) Os saldos de respostas extremas correspondem a diferenca entre as percentagens de resposta positiva e negativa.



A2 ECONOMIC ACTIVITY INDICATORS

Source: Instituto Nacional de Estatistica, Associagdo do Comércio Automével de Portugal, Eurostat, European Comission, Organization for Economic Co-Operation and Development, Federal Reserve System and European

-

Automobile Manufacturers' Association

A
Febi2 Febi2

(year-on-year rate of change - y.r. - in percentages)

8 9

Industrial production index (IPI)

1 Overall (excluding CoONStrUCHON)............ccoeeiiiiiiiiiiiiiiiiiiiiieeeee e -9.1 -5.3 -6.8 . -1.6 -1.7 -1.8 . 3.8 4.4 4.6 3.8
2 CONSUMET GOOMAS. .....utieeiiiiii ettt -7.0 -6.6 -6.5 . -0.8 -2.4 -5.6 . 21 23 2.8 2.2
3 Intermediate goods...............oooiiiiiiiiii -7.2 0.2 -3.7 . 0.1 -1.6 -4.5 . 3.9 4.8 5.6 4.6
4 Investment goods..............uuiiiiiiiiiiiii -1.9 0.4 -2.7 . 23 16 0.8 . 8.0 8.5 9.0 9.0
5 ENEIGY....oiiiiiiiiiiiec e -18.4 -16.5 -16.4 . -12.4 -6.9 3.6 . 4.3 5.3 3.2 18
6 Retail trade (VOIUME)...........ooiiiiiiiiiiic e -8.9 -8.0 -9.6 . -1.7 -1.1 -2.1 . 3.3 29

Vehicle registrations
7 Passenger VEehiCles ...............ouiiiiiiiiiiiiiieiie e -31.8 -29.9 -46.3 -47.9 -4.5 . . . 6.8 20.3 21.6

8 Commercial vehicles (above 3.5ton.) ..............coooiiiiiiiiiiiini -62.7 -42.7 -56.9 -45.0 205 45 -8.2 . - - -

N

Confidence indicators®®

9 Economic sentiment indicator...............ccooiviiii 74.6 75.7 75.9 77.1 91.6 92.8 94.0 93.2 100.7 101.0 101.3
10 Consumer confidence indicator................cooiiiiiiiiiiiiii e -56.5 -56.0 -53.9 -52.5 -22.1 -20.8 -20.1 -19.3 69.9 75.0 75.3 76.2
11 Industry confidence indicator...................ccoooiiiiiiiii -22.0 -21.0 -21.0 -20.0 -1.7 -7.2 -5.3 -7.1 53.1 54.1 52.4 53.4
overall (excluding construction) - y.r. conomic sentiment indicator
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(1) Euro Area: fixed composition 17 countries.
(2) Seasonally adjusted.
(3) The comparison of the absolut values is not possible. The USA indexes are:
- Leading indicator (index); Source: OECD.
- Consumer confidence (index); Source: Thomson Reuters / University of Michigan.

- Business confidence: manufacturing (index); Source: Institute for Supply and Management.
(4) Data is presented as a balance between the percentage of positive and negative answers.

° 22 BANCO DE PORTUGAL



A3 MERCADO DE TRABALHO

Fonte: Instituto Nacional de Estatistica, Eurostat e Bureau of Labor Statistics
3°T - 2011 49T - 2011 2°T - 2011 20T - 2011 3°T - 2011 2011

L EMPIEIO. .. ettt 4893 4854 4735 146 961 146 705 146 372 139 607 139 770 140 567
2 DESEMPIEYO. .. .eeeeeerstsieeeeeststeseeteseseseeee s eeeeese et 675 690 771 15 727 16 094 16 643 13903 13 908 13393
3 POPUIAGEOD AHVA. . .....vieeeiies s 5568 5543 5507 162 688 162 798 163 015 153 510 153 679 153 960
e
4 EMPrego. . ..ouii e . . . 0.4 0.2 -0.2 0.2 0.4 11
5 DESEMPIEJO0. ...ccuiiieiiiiiiieeii e -1.8 1.2 5.1 -6.5 -5.0 -9.0
6 Populagdo ativa............coeuiiiiiiiiiiiii . . . 0.1 0.3 0.3 -04 -0.2 0.1
I o
7 Taxa de deSemprego. ...........covuuiiiiiiuiiieiiiii e 12.1 12.4 14.0 10.0 10.2 10.5 9.1 9.1 8.7
8 Taxade atividade™ ................cooooiiiiiii 61.6 613 60.9 57.0 57.0 57.1 64.1 64.1 64.0
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(1) O INE introduziu uma nova metodologia no inquérito ao emprego no 1° trimestre de 2011. Em consequéncia, os dados para Portugal a partir deste periodo, apresentados no quadro e gréaficos, ndo sdo comparaveis com os

obtidos com a metodologia anterior.
(2) Area Euro: composicéo de 17 paises; valores corrigidos de sazonalidade pelo Banco Central Europeu.

(3) Valores corrigidos de sazonalidade; idade igual ou superior a 16 anos.
(4) Taxa de atividade para individuos com idade igual ou superior a 15 anos, exceto EUA (idade igual ou superior a 16 anos).
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A.3 LABOUR MARKET

Source: Instituto Nacional de Estatistica, Eurostat and Bureau of Labor Statistics

el

011 Q2 11 Q3 2011 Q2 11 Q3 2011 Q4 2011 Q2 2011 Q3 2011 Q4
(¢

1 EMPIOYMENt ..ooiiiiiiiiiii i 4893 4854 4735 146 961 146 705 146 372 139 607 139770 140 567
2 Unemployment ............ccooiiiiiiiiiiiii s 675 690 771 15727 16 094 16 643 13903 13908 13393
5568 5543 5507 162 688 162 798 163 015 153 510 153 679 153 960

3 LaboUr force .......ccvviiiiiiiiiiii e

4 EMPpIOymeNt ......cooiiiiiiiii e 0.4 0.2 -0.2 0.2 0.4 11

5 Unemployment ...........oooiiiiiiiiiiiiiiice s -1.8 12 5.1 -6.5 -5.0 -9.0
6 LabOUr fOrCe ......ccouiiiiiiiiiiieiii i . . . 0.1 0.3 0.3 -0.4 -0.2 0.1
I B

121 12.4 14.0 10.0 10.2 105 9.1 9.1 8.7

7 Unemployment rate ..............cccooiiiiiiiiiiiic i

8 Participation rate™ .............ocoooiiiii 61.6 61.3 60.9 57.0 57.0 57.1 64.1 64.1 64.0
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(1) INE introduced a new methodology in the employment survey in the 1st quarter of 2011. Consequently, data for Portugal in the table and in the charts, starting on this period, are not comparable with the ones obtained with
the previous methodology.

(2) Euro Area: fixed composition 17 countries; seasonally adjusted by the European Central Bank.

(3) Data refer to seasonally adjusted values and to the age group: 16 years and over.

(4) Participation rate for the age group: 15 years and over, except USA (16 years and over).
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A4 PRODUTIVIDADE E CUSTOS LABORAIS

Fontes: Banco de Portugal, Instituto Nacional de Estatistica, Ministério da Economia e do Emprego, Instituto de Informatica do Ministério da Solidariedade e Seguranca Social, Banco Central Europeu e Organizagéo para a Cooperagéo
e Desenvolvimento Econémico

(taxa de variacdo anual - tva - em percentagem) (em pontos percentuais)
6 8

1 Remuneragdes por trabalnador® .................ccccociivoieeeieseteseeeeee e 31 4.0 18 32 14 16 0.1 2.6 0.2
2 PROAUIVIGRAE™ ..ottt 0.5 -0.3 3.0 0.5 -2.5 2.4 0.0 22 0.6
3 CUStOS UNItAi0S dO trabalNO™ ..............cooiiiiiiiiii it 36 43 11 3.8 4.0 0.8 0.2 03 0.3

Portugal
Low [ e [ ot [ s [ [ v || 7o |
4 5 6

4 Remuneragdes médias implicitas na contratagdo coletiva - Total excluindo SPA .............cccoeiiiiiins

1.3 2.2 . . . . . 0.2 0.9

5  Remuneracdes declaradas a seguranca social - Total”

6 Excluindo as entidades empregadoras do setor bancario 16 16 16 16 16 15 15
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(1) Area Euro: composicéo de 17 paises. As séries anuais séo calculadas a partir de séries trimestrais corrigidas de dias Uteis.

(2) As remuneragdes por trabalhador correspondem ao racio entre as remuneragdes dos trabalhadores e 0 emprego por conta de outrem. As remunerag@es dos trabalhadores foram ajustadas dos efeitos directos da venda de
créditos tributérios por parte das Administragdes publicas em 2003. Para mais detalhes, ver Caixa 6.1 "Efeitos orgamentais das medidas temporarias implementadas entre 2002 e 2004", Relatério Anual de 2004 do Banco de
Portugal. Adicionalmente, a série das remuneragdes foi construida a partir da informagéo das contas nacionais na base 2006, reproduzindo a mesma metodologia para o periodo anterior a 2005. Para mais detalhes, ver Caixa 2
"Custos unitarios do trabalho relativos em Portugal: questdes metodolégicas e evolu¢éo na ultima década", Boletim Econémico do Verdo de 2010 do Banco de Portugal. A série relativa ao emprego por conta de outrem esta medida
em equivalentes a tempo completo.

(3) A produtividade corresponde ao racio entre o PIB em volume e o emprego total. A série relativa ao emprego total estd medida em equivalentes a tempo completo.

(4) Os custos unitérios do trabalho correspondem ao racio entre as remuneragdes por trabalhador e a produtividade.

(5) As taxas apresentadas para cada més correspondem as variagdes intertabelas anualizadas ponderadas pelo nimero de trabalhadores abrangidos.

(6) As remuneragdes consideradas contemplam todos os tipos de remunerag&o existentes no Sistema de Gestéo de Remuneragdes do Instituto de Informatica relativas a trabalhadores por conta de outrem e membros de orgéos
estatutarios que estejam identificados no Sistema de Identificacdo e Qualificagdo da Seguranca Social. Os tipos de remuneragéo existentes incluem: remuneracado de caracter permanente, subsidios de férias e natal e outros tipos
de remuneracdo (nomeadamente comissdes, promogdes, remuneragao variavel e outros subsidios). A base de dados de Gestdo de Remuneracdes é um repositrio em permanente actualizag&o, existindo sempre uma
percentagem de declaracdes de remuneragdes por entregar, principalmente nos Ultimos 4 meses.

(7) A série para o total de remuneragdes declaradas a Seguranca Social esta, desde Janeiro de 2011, influenciada pela obrigatoriedade das entidades empregadoras do sector bancario fazerem declaragées para o regime geral da
Seguranca Social. Desta forma, os universos de referéncia em 2010 e 2011 diferem substancialmente, pelo que a sua comparag&o néo tem significado. Como tal, os respectivos valores para 2011 s&o omitidos do quadro.

(8) As séries apresentadas referem-se aos indices cambiais efectivos deflacionados pelos custos unitarios do trabalho relativos. Uma variacéo positiva significa um aumento dos custos relativos dos exportadores. No caso de
Portugal, esta série é calculada em relag&o aos 21 principais parceiros comerciais (para mais detalhes ver notas 2, 3 e 4). Os valores para a Area Euro referem-se a um conjunto de 20 parceiros comerciais. No caso da Alemanha,
Espanha, Franga, Grécia, Irlanda e Italia, as séries séo calculadas em relag&o aos outros 16 paises da Area Euro e a um grupo de 20 parceiros comerciais ndo pertencentes & Area Euro.



A.4. PRODUCTIVITY AND LABOUR COSTS

Sources: Banco de Portugal, Instituto Nacional de Estatistica, Ministério da Economia e do Emprego, Instituto de Informética do Ministério da Solidariedade e Seguranga Social, European Central Bank and Organisation for Economic Co-
operation and Development.

- 2009 2008 2009 2010 2008 2009 2010
(annual rate of change - ar. - in percentages) (in percentage points)
2 3 4 8 9

1 Compensation per eMPIOYEE® .............ocoovieiiiieeeeeee ettt 31 4.0 18 32 14 16 0.1 2.6 0.2
2 PROAUCHVIEY™ ..ot -0.5 0.3 3.0 -0.5 25 2.4 0.0 22 0.6
3 UNILIADOUE COSES™ ...t 36 43 11 338 4.0 -0.8 0.2 03 0.3

Portugal
(rate of change® - in percentages)
4 5

4 Implicit average negotiated wage growth - Total excluding general government 13 22 . . . . . 02 0.9

M

5 Compensation of employees declared to Social Security - Total

6 Excluding banking sector 1.6 16 1.6 1.6 1.6 15 15

Relative unit labour costs(®
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(1) Euro Area: fixed composition 17 countries. The annual series are computed on quarterly series working day adjusted.

(2) Compensation per employee is calculated as the ratio of compensation of employees to employees. Compensation per employee is adjusted for the direct effects of the sale of tax credits by the general government in 2003. For more
details see Box 6.1 "Budgetary effects of the temporary measures implemented from 2002 to 2004", Annual Report 2004, Banco de Portugal. In addition, the series on compensation per employee is based on data from the national accounts
base 2006, applying the same methodology for the period prior to 2005. For more details see Box 2 "Relative unit labour costs in Portugal: methodological issues and developments in the last decade", Economic Bulletin Summer 2010,
Banco de Portugal. Employment is measured as full time equivalent.

(3) Productivity is calculated as the ratio of real GDP to total employment. Total employment is measured as full time equivalent.

(4) Unit labour costs are calculated as the ratio of compensation per employee to productivity.

(5) Rates for each month are based on the annual increase of the negotiated wages weighted by the number of workers covered.

(6) Total compensation includes all types of payments to employees reported in the Compensations Management System of Instituto de Informatica and identified in the Identification and Qualification System of the Social Security. The
categories of compensations included are: permanent compensation, vacation and christmas subsidies and other types of compensation (namely bonuses, promotions, variable income and other subsidies). The Compensations Management
database is permanently updated. Nevertheless, there are some reporting delays that affect mainly the last 4 months.

(7) From January 2011 onwards, the series of total declared compensation to the Social Security reflects the mandatory transfer of banking sector companies to the general regime of Social Security. This transfer renders comparisons
between 2010 and 2011 uninformative, as the covered populations differ significantly. Therefore, figures for 2011 are omitted from the table.

(8) The series plotted refer to real effective exchange rates deflated by the relative unit labour costs. A positive change means an increase in the relative costs of exporting. For Portugal, this series is calculated vis-a-vis the main 21 trading
partners (for more details see notes 2, 3 and 4). Figures for the Euro Area refer to a group of 20 trading partners.For Germany, Spain, France, Greece, Ireland and Italy, the series are calculated vis-a-vis the 16 other Euro Area countries and
a group of 20 non-Euro Area trading partners.
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A5 PREGOS

Fonte: Instituto Nacional de Estatistica, Banco Central Europeu, Eurostat e Bureau of Labor Statistics

o [ e s e e |
(taxa de variagdo homdloga - tvh - em percentagem)
4 5 6

6 INAUSEAAIS .....oovviiiic 4.2 4.0 3.1 3.2 3.4 3.4 3.9 4.4 3.8
7 N&O €NergétiCos. .........oiiiiiiiiiiiiiiiiiiiiee e 0.2 -0.2 -1.2 0.9 1.0 14 22 2.0 21
8 ENergéticos. ..........oouiiiiiiiiiiiiiii i 11.6 11.6 11.1 9.2 9.5 85 10.0 12.4 8.7
9 SIVIGOS . .ottt ettt 25 33 3.2 1.9 1.8 1.8 2.2 2.0 2.1
10 |HPC excl. alimentares n&o transformados e energéticos®................... 2.0 2.2 1.9 1.9 19 19 2.3 22 23

(taxa de variagdo média - em percentagem)
4 5 £

12 BONS.... oottt 2.4 17 44 09 1.8 33 2.9 2.9 5.3
13 ATMENEAMES. ...t 25 0.4 3.0 0.7 11 2.7 1.9 0.8 3.6
14 N&o transformados. ............ccccooiiiiiiiiiiiiiiii -4.3 0.7 29 0.2 13 18 - = -
15 Transformados..............ccccuiiiiiiiii -0.9 0.2 3.1 11 0.9 3.3 - - -
16 Industriais 23 2.4 5.2 17 22 3.7 5.6 42 6.4
17 NEO @NEIGELICOS. ... vttt 0.8 0.7 1.4 0.6 05 0.8 1.3 1.1 13
18 ENEIGELICOS. ...ttt -8.0 9.5 128 8.1 7.4 11.9 -27.8 18.2 26.3
19 SBIVIGOS . ettt 1.3 1.0 24 20 14 1.8 14 0.8 17
20 |HPC excl. alimentares néo transformados e energéticos®................... 0.3 0.3 2.2 13 1.0 17 17 1.0 1.7
IHPC - tvh 6 IHPC/IPC Total - tvh
7N
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— T Otal eeeccee Bens = = = ® Servicos — Portugal eeseeee Areado euro = e e » EUA
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(1) Area do euro: composicéo variavel.

(2) indice de pregos no consumidor (IPC).

(3) Para os EUA, IPC excluindo alimentares e energéticos.

(4) Fonte: BCE. Este indicador refere-se a precos expressos em euros, ponderados de acordo com a estrutura das importa¢des da area do euro no periodo 2004-2006.
(5) Fonte: BCE. Brent Blend (para entrega a um més).
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A5 PRICES

Source: Instituto Nacional de Estatistica, European Central Bank, Eurostat and Bureau of Labor Statistics

N T T T - [ sz | __
(year-on-year rate of change - y.r. - in percentages)
3 4 5 6

3 FOO. ...t 35 33 3.2 31 33 33 4.2 3.8 32
4 UNProCESSEU. ...ttt 3.1 3.0 18 1.6 22 22

5 Processed........covvueieiiiiiiiiic e 3.9 35 4.3 4.1 4.1 3.9

6 Industrial.............ccccoooiiiiiii 4.2 4.0 31 3.2 34 3.4 3.9 4.4 38
7 Non-energy.. 0.2 -0.2 -1.2 0.9 1.0 14 22 20 21
8 ENEIGY. ..o 116 116 111 9.2 9.5 8.5 10.0 124 8.7
9 SOIVICES. ...ttt 25 33 3.2 19 18 18 2.2 2.0 21
10 HICP excl. unprocessed food and energy®.................cccocovviverevennnns. 2.0 22 19 19 19 19 23 22 23

2009 2010 2011 2009 2010 2011 2009 2010 2011

(average rate of change - in percentages)

5

1

12

13

14 UNProCessed. ..........ciiiiiiiiiiiiiiiiiiiiee e -4.3 0.7 29 0.2 13 18

15 Processed.........c...ooieiiiiiiiiiii i -0.9 0.2 31 11 0.9 3.3

16 Industrial............cooooiiiiiiii s -2.3 2.4 5.2 -1.7 22 3.7 -5.6 4.2 6.4
17 NON-BNEIGY........ouiiiiiiiiiiiiiiiiii e -0.8 -0.7 1.4 0.6 05 0.8 13 11 13
18 ENEIGY...oviiiiiiiiiiiiii i -8.0 9.5 12.8 -8.1 7.4 11.9 -27.8 18.2 26.3
19 SEIVICES. ..ttt 13 1.0 24 2.0 14 18 14 0.8 17
20 HICP excl. unprocessed food and energy®®.............ccccocovrvirerrninnns 03 0.3 2.2 13 1.0 17 17 1.0 1.7

6 HICP/CPI Total - y.r.
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60 Non-energy commodity prices - y.r.4) 100 Brent crude price! (per barrel))
40 ™ N\ AN ,/
J \ 80 / / A
1%
S 20 / 60 = \ SN _/
g 8 7/
c =
§ s / \ M
o 0 S 40
£ N v
-20 20
\ U
-40 0
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012

(1) Euro Area: changing composition.

(2) Consumer price index (CPI).

(3) For USA, CPI excluding food and energy.

(4) Source: ECB. This indicator refers to prices expressed in euro, weighted according to the structure of Euro Area imports in the 2004-2006 period.
(5) Source: ECB. Brent Blend (for one-month forward delivery).
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A.6 CONTAS FINANCEIRAS

Fonte: Banco de Portugal, Instituto Nacional de Estatistica e Banco Central Europeu

2011 4°T - 2011 °T - 2010 1°T - 2011 2°T - 2011 3°T - 2011 -
(em percentagem do PI
4 5

Capacidade (+) / necessidade (-) liquida de financiamento, por setor institucional

Valores acumulados dos quatro ultimos trimestres

1 Sociedades N0 fiNANCEINAS ..............uvvviiiiiiiiiiiiiiiiei e -7.0 -6.5 -5.8 -5.7 -4.2 -0.2 -0.5 -0.3 -0.1
2 Sociedades fiINAaNCeIras .............ccoouiuiiiiiiiiiiiiii e 35 34 3.0 3.0 -1.0 22 2.0 1.8 14
3 Administragdes publicas ................cieiiiiiiiiiiiii -9.8 -9.4 -8.8 -8.0 -4.2 -6.3 5.7 5.5 -4.6
4 PartiCUIBIES ....eeiiiiiiee e 4.6 4.3 3.9 4.0 4.2 3.7 3.4 3.3 2.8
5 Resto do muNdo ..........uiiiiiiii e 8.8 8.1 7.6 6.7 5.2 0.5 0.8 0.7 0.5
Portugal® Area do euro®

2011 E_ 2011 |:‘_._

2010 e 2010 ':I.__

2009 R~ 2009 |:_—

2008 = S 2008 ="

I
2007 e 2007 =
-15 -10 -5 0 5 10 15 -15 -10 -5 0 5 10 15
em percentagem do PIB
m Sociedades ndo financeiras m Sociedades financeiras [ Administragdes publicas = Particulares = Resto do mundo

4°T - 20 3°T - 2011 4°T - 2011 4°T - 2010 1°T - 2011 2°T 11 & 11 4°T - 2011

(em percentagem do PIB‘Z)

5 [3

Ativos financeiros liquidos, por setor institucional

Posi¢des em fim de periodo

6 Sociedades NE0 fiNANCEINAS .................crweerrrrerrerrrrnsereerenresiieiees -164.0 -162.9 -165.1 -163.6 -167.6 -106.8 -106.4 -106.2 -98.6
7 Sociedades finanCeiras ..............cccceviiiiiiiiiiiiiiiiii e -1.3 -1.2 -1.6 -1.0 -0.5 16.6 15.9 15.4 16.3
8 Administragdes PUbIICas ............ccoouuuiiiiiiiiiiiiiii s -63.7 -62.8 -59.2 -58.2 -54.0 -57.2 -57.2 -57.5 -59.7
9 PATHCUIIES ...t 125.2 124.1 1245 1228 1223 132.0 1317 131.7 125.9
10 ReSto do MUNAO ......uuiiiiiiiiiiiiiiiiii i 111.9 110.5 109.2 109.2 109.0 20.1 20.4 211 211
Portugal® Area do euro

2011 E—— 2011 —

2010 B ] 2010 — =

2009 e — 2009 — ==

2008 e — 2008 — =

2007 T ——— 2007 -

——
2006 I — 2006 =
200 <150 -100  -50 0 50 100 150 200 -200  -150  -100 -50 0 50 100 150 200
em percentagem do PIB®)
B Sociedades néo financeiras m Sociedades financeiras [ Administracbes publicas = Particulares m Resto do mundo

(1) Area do euro: composicéo de 17 paises.
(2) O valor do PIB corresponde ao acumulado dos quatro (ltimos trimestres.

(3) O valor relativo ao ano mais recente ref ao valor da capaci (+) I necessidade (-) liquida de financiamento nos ultimos quatro trimestres disponiveis, isto €, pode incluir valores de trimestres do ano civil anterior.
(4) O valor relativo ao ano mais recente refere-se ao valor dos ativos financeiros liquidos no final do tltimo trimestre disponivel.
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A.6 FINANCIAL ACCOUNTS

Source: Banco de Portugal, Instituto Nacional de Estatistica and European Central Bank

2010 Q4 2011 Q1 2011 Q2 2011 Q3 11 Q4 11 Q2 11 Q3 2011 Q4

(as a percentage of GDP

5

Net lending (+) / net borrowing (-), by institutional sector

Four quarters cumulated flows

1 Non-financial Corporations .................ccoeiiiiiiiiiiiiiiiiiieeeeee e -7.0 -6.5 -5.8 5.7 -4.2 -0.2 -0.5 -0.3 -0.1
2 Financial corporations ................ccccciiiiii 35 3.4 3.0 3.0 -1.0 22 20 1.8 14
3 General QOVEMMENt ...........cccuiiiiiiiiiiiiiii e -9.8 -9.4 -8.8 -8.0 -4.2 -6.3 5.7 5.5 -4.6
4 HOUSENOIAS ... 4.6 4.3 3.9 4.0 4.2 3.7 3.4 33 2.8
5 Restofthe world ...............ccooooiiiiii 8.8 8.1 76 6.7 52 0.5 0.8 0.7 0.5
Portugal® Euro Area®

2011 = 2011 —

2010 ES——— 2010 —

2009 Y s 2009 I:L

2008 —— 2008 =

2007 _:—- 2007 _C_=

2006 p——— 2006 =—=

-15 -10 -5 0 5 10 15 -15 -10 -5 0 5 10 15
as a percentage of GDP
m Non-financial corporations = Financial corporations [ General government = Households m Rest of the world

2010 Q4 2011 Q1 2011 Q2 2011 Q4 2011 Q1 11 Q2 11 Q3 2011 Q4

(as a percentage of GDP*”’)

5

Net financial assets, by institutional sector

End of period outstanding amounts

6 NON-fiNANCial COMPOTANIONS ...........veveverereesrereriseeeessres s -164.0 -162.9 -165.1 -163.6 -167.6 -106.8 -106.4 -106.2 -98.6
7 Financial Corporations .................uuuiiiiiiiiiiiieiee i -1.3 -1.2 -1.6 -1.0 -05 16.6 15.9 15.4 16.3
8 GENEral QOVEIMMENE ...........ooeeeoeeereeeeareesseesse e -63.7 -62.8 59.2 -58.2 -54.0 57.2 57.2 -57.5 -59.7
9 HOUSEBNOIUS ..o 125.2 124.1 1245 122.8 1223 132.0 1317 1317 125.9
10 RestOf the WOrld ......ccoiiiiiiiiiiiiii e 111.9 110.5 109.2 109.2 109.0 20.1 20.4 211 211
Portugal® Euro Area

2011 e I 2011 e

2010 T —— 2010 ?=

2009 e — 2009 T

2008 T__ 2008 ?h

2007 T —— 2007 =

2006 D 2006 _—

-200  -150  -100 -50 0 50 100 150 200 -200  -150  -100 -50 0 50 100 150 200
as a percentage of GDP®)
m Non-financial corporations ® Financial corporations [ General government = Households m Rest of the world

(1) Euro Area: fixed composition 17 countries.
(2) GDP figures refer to the last four quarters cumulated flows.

(3) The figure for the most recent year refers to the value of net lending (+) / net borrowing (-) in the last four quarters available, ie, it may include values of quarters from the previous calendar year.
(4) The figure for the most recent year refers to the value of the net financial assets at the end of the last available quarter.

° 30 BANCO DE PORTUGAL



A7 AGREGADOS MONETARIOS

Fonte: Banco de Portugal e Banco Central Europeu

ol

Deztt 2

Posigdes em fim de més

1 M 4750.8 4674.3 4856.8 48019 4772.0 53.5 52.0 50.1 49.0
2 M2 84713 8415.1 8670.5 8640.6 8647.5 158.9 157.3 155.8 153.9
B M 9575.1 9550.5 9794.7 9756.8 9769.5 163.2 162.1 158.3 155.5

48.1

1515

153.7

A M 4.1
5 M2 22
6 M3 17

2.8 21
2.3 2.0
21 1.8

Evolugédo do M1 - tva

19

2.2

24

2.1 -1.5 -3.9 -6.5 -12.4
2.6 0.7 11 -15 -3.5
26 -3.8 -3.9 -2.6 5.4
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(1) Area do euro: composicéo variavel.

(2) Para Portugal, os agregados apresentados excluem a circulagdo monetaria.



A7 MONETARY AGGREGATES

Source: Banco de Portugal and European Central Bank

Euro Area® Portuguese contribution®

End-of-month outstanding amounts

1 M 4750.8 4674.3 4 856.8 48019 47720 53.5 52.0 50.1 49.0 48.1
84713 8415.1 8670.5 8640.6 8647.5 158.9 157.3 155.8 153.9 1515
9575.1 9 550.5 97947 9756.8 9769.5 163.2 162.1 158.3 155.5 153.7

(annual rate of change - a.r. - in percentages)

A M 4.1 2.8 2.1 19 21 -1.5 -3.9 -6.5 -12.4 -7.6
5 M2 22 2.3 2.0 2.2 26 0.7 11 -15 -3.5 -3.3
6 M3 17 21 18 2.4 26 -3.8 -3.9 -2.6 -5.4 -4.5

Evolution of M1 - a.r.

15
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10 o
é 5 .00..‘..00....‘....... ..o..o
% ........‘.......0000
5 /\
£ 35
10 \ A A /
vV V
-15
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e Portuguese contribution eeeoee EuroArea
15 Evolution of M2 - a.r.
10 . ..-A’.FA;AA
8 "‘\“
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é ©e0%clc0oog000000%0 % p
[
-
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-10
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e Portuguese contribution eeeeee EuroArea
2 Evolution of M3 - a.r.
10 00as000°°° 30 ¢ o yat’ N, \
g —y 'l.oo.......
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5 0 ...‘0. . ...o""'."" bl y oo’
o e et eopg oo
'g;_ v
=
-10
-20
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e Portuguese contribution eeeeoe EyroArea

(1) Euro Area: changing composition.

(2) In the case of Portugal, these aggregates exclude the currency in circulation.
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A.8 OPERAGOES DE POLITICA MONETARIA

Fonte: Banco de Portugal e Banco Central Europeu

(em percentagem)
6 7

Taxas de juro diretoras do BCE

1 Facilidade permanente de deposito ................ccccooeiiiiiiiiiiiiiiin 275 3.25 3.25 2.75 2.00 1.00 0.50 0.25 0.25 0.50 0.75 0.50 0.25
2 Facilidade permanente de cedéncia de liquidez ............ccccccceeviiiiiiiininnns 4.75 4.25 4.25 3.75 3.00 3.00 2.50 2.25 1.75 2.00 2.25 2.00 1.75
3 Operagdes principais de refinanciamento ...............cccccoccniiiiiii, 4.25 4.25 3.75 3.25 2.50 2.00 1.50 125 1.00 1.25 1.50 1.25 1.00

2011 2012

Operacdes de cedéncia e absorc¢éo de liquidez

Posicdes em fim de més

4 Operagdes de cedéncia de liquidez ...............ccccceeiiiiiiiiiiiiiiiiiiiiiiiiies 39124 48 009 47 204 43 884 44 226 46 019 45 620 45 539 45 690 46 002 46 477 47 554 56 315
5 das quais: Operagdes principais de refinanciamento . 15615 23157 21145 18 493 18 327 15019 14 115 11513 11 662 6976 9068 3030 5451
6 Operagdes de refinanciamento de prazo alargado ............ 23501 24 852 26 059 25391 25899 30998 31506 34022 34021 39 026 37 366 36 451 50 559
7 Facilidade permanente de cedéncia ...............cccccceeenenns 8 0 0 0 0 2 0 5 8 0 43 155 305
8 Outras operacdes de cedencia® ................ccccocvevrvnn.. 0 0 0 0 0 0 0 0 0 0 0 7919 0
9  Operagoes de absorgao de liqUIdez ...............uuieeiiiiiiiiiiiiiiiiiiis 821 1 716 1900 61 2153 1000 2251 1123 2406 1649 1363 1823
10 das quais: Facilidade permanente de deposito ..................cccceeeeinn 821 1 701 1900 61 2153 1000 2251 1123 2406 1649 1363 1823
11 Outras operacdes de absorgao® .................cococveveernnn. 0 0 15 0 0 o] 0 0 0 0 0 0 0

Taxas de juro diretoras do BCE

L L1

em percentagem
w

—
0

Mar-07 Set-07 Mar-08 Set-08 Mar-09 Set-09 Mar-10 Set-10 Mar-11 Set-11 Mar-12

—
-

m acilidade permanente de depdsito s Facilidade permanente de cedéncia de liquidez e Operagdes principais de refnianciamento

Operagoes de politica monetaria

60
50
40

30

109 euros

20

-10
Mar/07 Set/07 Mar/08 Set/08 Mar/09 Set/09 Mar/10 Set/10 Mar/11 Set/11 Mar/12

e Cedéncia menos absorgéo de liquidez

(1) Inclui as "operagdes ocasionais de regularizacéo de liquidez" e as "operacdes estruturais de ajustamento de liquidez".
(2) Inclui "Depésitos a prazo” e "Acordos de recompra”.
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A.8 MONETARY POLICY OPERATIONS

Source: Banco de Portugal and European Central Bank

Key ECB interest rates

1 Deposit facility ............ccooiiiiiiii 2.75 3.25 3.25 2.75 2.00 1.00 0.50 0.25 0.25 0.50 0.75 0.50 0.25
2 Marginal lending facility .............ccocviiiiiii 4.75 4.25 4.25 3.75 3.00 3.00 2.50 225 1.75 2.00 225 2.00 175
3 Main refinancing operations ..............ccooiiiiiiiiiiii 4.25 4.25 3.75 3.25 2.50 2.00 1.50 1.25 1.00 1.25 1.50 1.25 1.00

2011 2012
I R T R N N N N B

1 2 3 5 6 7 8 9 10 11 12 13
Provision and absorption of liquidity
End-of-month outstanding amounts
4 Provisions of iQUIdity ...............cccciiiiiiiiiiii 39124 48 009 47 204 43 884 44 226 46 019 45 620 45 539 45 690 46 002 46 477 47 554 56 315
5 of which: Main refinancing operations .. 15615 23157 21145 18 493 18 327 15019 14 115 11513 11 662 6976 9068 3030 5451
6 Longer-term refinancing operations ..................ccooiiiiniiiinins 23501 24 852 26 059 25391 25899 30998 31506 34 022 34021 39 026 37 366 36 451 50 559
7 Marginal lending facility .................cccoooeiiiiii 8 0 0 0 0 2 0 5 8 0 43 155 305
8 Other 0perations™ ................cocoovovevoreeereeeeeeeeeeeeeeeean 0 0 0 0 0 0 0 0 0 0 0 7919 0
9 Absorption of liquidity ... 821 1 716 1900 61 2153 1000 2251 1123 2406 1649 1363 1823
10 of which: Deposit facility .............ccccciiiiiiiiiiii 821 1 701 1900 61 2153 1000 2251 1123 2406 1649 1363 1823
11 Other 0perations® ...............cccovoooeeeeeeeeeeeeeeeeen 0 0 15 0 0 0 0 0 0 0 0 0 0
Key ECB interest rates
6
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@ Deposit facility e \arginal lending facility @ |\\3in refinancing operations

Monetary policy operations

60
50
40

30

109 euros

20

-10

Mar/07 Sep/07 Mar/08 Sep/08 Mar/09 Sep/09 Mar/10 Sep/10 Mar/11 Sep/11 Mar/12

(1) Includes "Fine-tuning operations" and "Structural operations".
(2) Includes "Fixed-term deposits" and "Reserve transactions".
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A9 EMPRESTIMOS E DEPOSITOS BANCARIOS!"

Fonte: Banco de Portugal e Banco Central Europeu

Portugal® Area do euro®®

--

(taxa de variagé@o anual - tva - em percentagem)

6

Empréstimos

1 Empréstimos a sociedades ndo financeiras ...............cccccooviiieiniiiiiiinnns 0.7 0.4 -2.7 -2.9 -3.1 0.0 0.7 11 0.7 0.4
2 Empréstimos @ particulares ...................ouuuiiiiiiiiiiiiiiie e 2.0 1.4 -2.2 -2.6 -2.8 29 3.0 16 13 12
3 Habitagao .........oooiiii 25 19 -1.6 -1.9 -2.2 3.8 3.9 23 1.9 1.8
4 CONSUMO ..o 0.6 -0.2 -5.8 -7.0 74 -1.3 -0.8 -1.8 -1.6 -1.8
5 OUros fiNS ..o -1.1 -1.9 -4.0 -4.0 -3.9 28 24 0.9 11 0.8
6 Empréstimos a sociedades nao financeiras e particulares ........................ 1.4 1.0 -24 -2.7 -2.9 15 1.9 13 1.0 0.8
Depositos

7 Depdsitos de sociedades n&do financeiras .................cocceeeeeiiiiiiiiiiceens 19.1 14.4 -8.7 -1.3 -4.3 4.9 5.4 0.1 0.8 0.8
8 Depositos de particulares .. 1.9 2.1 9.4 9.5 9.2 2.4 23 2.3 2.3 25
9 dos quais: Depisitos @ VISta .............eeeiiiiiiiiiiiiiiieiii e 1.0 -2.7 -3.3 -5.5 -6.9 3.8 19 0.3 -0.3 -0.4
10 Depositos com prazo acordado ..............eeeeeeeiiiiiieeeeene. 1.9 2.2 9.9 10.0 9.7 -2.5 0.7 5.9 6.8 7.6

16
- - .
12 \, !g-_
N\
g S\
S 8 v \
£ Seee, \
e
%’ — Te. ®e \\
2_ 4 — ~ “ees . N\
] feeean,. .
\ \ S
0 S ;(
Se
- -
-4
Fev-07 Fev-08 Fev-09 Fev-10 Fev-11 Fev-12
e Portugal - sociedades néo financeiras e e oo Portugal - particulares (habitagéo)
e e == Area do euro - sociedades néo financeiras == = Area do euro - particulares (habitago)
16 Depédsitos de particulares - tva

. YA %
L

em percentagem
(o]

6 /
4
.o‘o..--..o..... .
2 X
0
Fev-07 Fev-08 Fev-09 Fev-10 Fev-11 Fev-12

e— POrtugal eeoese Areadoeuro

(1) Compreende os empréstimos e depdsitos em bancos, caixas econémicas e caixas de crédito agricola mdtuo que, conjuntamente com os fundos do mercado monetério, constituem o subsetor outras instituicdes financeiras
monetérias (OIFM).

(2) Os empréstimos excluem crédito titulado e incluem crédito a emigrantes.

(3) Area d oeuro: composicéo variavel.
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A9 BANKING LOANS AND DEPOSITS

Source: Banco de Portugal and European Central Bank

--

r. - in percentages)

[3

Loans

1 Loans to non-financial cCorporations ..................cooouuiuiiiiiiiiiiiii s 0.7 0.4 -2.7 -2.9 -3.1 0.0 0.7 11 0.7 0.4
2 Loans to households. .............ccooiiiiiiiiii 2.0 14 2.2 -2.6 -2.8 29 3.0 1.6 13 12
3 Housing 25 19 -1.6 -1.9 -2.2 3.8 3.9 23 1.9 18
4 CONSUMPHION. ...t 0.6 -0.2 5.8 -7.0 -7.4 -1.3 -0.8 -1.8 -1.6 -1.8
5 Other purposes.. -1.1 -1.9 -4.0 -4.0 -3.9 28 24 0.9 11 0.8
6 Loans to non-financial corporations and households ...............ccccceveeeeiiiiiiiiinns 1.4 1.0 -24 -2.7 -2.9 15 1.9 13 1.0 0.8
Deposits

7 Deposits of non-financial corporations.................cccccooiiiiiiiiiiii 19.1 14.4 -8.7 -1.3 -4.3 4.9 54 0.1 0.8 0.8
8 Deposits of houSEhOIdS. ............ouuiiiiiiiiiiii e 1.9 21 9.4 9.5 9.2 2.4 23 23 23 25
9 of which: Overnight deposits................cccccoiiiiiiiiiiiiii 1.0 -2.7 -3.3 -5.5 -6.9 3.8 19 0.3 -0.3 -0.4
10 Deposits with agreed maturity...................ccccoooiiiiiiiiiii 19 22 9.9 10.0 9.7 -2.5 0.7 59 6.8 76

16
12
g s — - N\
g ” S Ceee, \
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e Portugal - non-financial corporations e e oo Portugal - households (housing)
e e «= Fro Area - non-financial corporations e Eyro Area - households (housing)
16 Deposits of households - a.r.

: Ve
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0e0®®% 00, o ®eee

in percentages
(o]
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©%0go0000000
. o0, .

Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12

e Portugal eeeeee EuroArea

(1) Includes loans and deposits on universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).
(2) Loans excludes securities and includes credit to emigrants.
(3) Euro Area: changing composition.
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A0 TAXAS DE JURO BANCARIAS'" - EMPRESTIMOS E DEPOSITOS®

Fonte: Banco de Portugal e Banco Central Europeu (com célculos do Banco de Portugal)

Foruaal
-

--

(taxa acordada anualizada - taa - em percentagem)

4 5 6

Empréstimos

1 Sociedades néo financeiras

........................................................ 5.21 5.31 6.50 6.56 6.64 2.89 2.97 3.49 3.23 3.13
2 Operagdes até 1 milhdo de euros ................cceeeiiiiiiiiiiieniacen. 5.93 6.30 7.52 7.61 7.53 3.60 3.70 4.46 4.37 4.30
3 Operagdes acima de 1 milhdo de euros ...............ccoevveeeeeeiniiins 4.59 4.37 5.89 5.76 5.91 2.66 2.70 3.19 2.83 272
Particulares:
4 HADIAGHO ...t 2.98 3.05 4.28 4.68 4.44 3.40 3.65 3.76 3.78 3.69
5 CONSUMO ..t 8.39 951 10.04 10.56 10.72 6.15 6.52 6.47 6.85 6.89
6 OULIOS fINS .o 5.83 6.46 6.91 6.78 7.40 3.65 3.81 3.95 3.80 3.90
Depositos
7 Sociedades nao financeiras: com prazo acordado, até 1 ano ............. 3.22 3.02 2.92 2.94 2.90 1.19 1.32 1.50 1.27 1.22
8  Particulares: com prazo acordado, até 1 ano ...........c...uueeeeeeeerininnnns 2.56 2.82 3.56 3.75 3.52 2.27 2.36 2.78 2.94 2.90
Empréstimos a sociedades nao financeiras Empréstimos a particulares
7 (montante acima de 1 milhdo de euros) - taa 7 (habitagéo) - taa
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e Portugal eeeeeee Eyribora 3 meses == = Areadoeuro e Portugal eeeeeee Eyribor a 6 meses == = Areadoeuro
Depésitos de sociedades néo financeiras Depésitos de particulares com prazo acordado
5 com prazo acordado (até 1 ano) - taa 5 (até 1 ano) - taa
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@ Portugal e ¢ e e« Taxade referéncia do BCE(4) == = Area do euro e Portugal ¢+ + e Taxa de referéncia do BCE(4) == «= Area do euro

(1) Compreende as taxas praticadas pelos bancos, caixas econdmicas e caixas de crédito agricola matuo que, conjuntamente com os fundos do mercado monetario, constituem o subsetor outras instituicdes financeiras
monetarias (OIFM).

(2) Taxas de juro bancérias sobre novas operagdes de empréstimos e depésitos de residentes na Area Euro.
(3) Area Euro: composic&o variavel.

(4) Taxa fixa (leildes de taxa fixa) ou taxa marginal (leildes de taxa varidvel) das operagdes principais de refinanciamento do Eurosistema (valor final do més).



A10 BANKING" INTEREST RATES - LOANS AND DEPOSITS?

Source: Banco de Portugal and European Central Bank (with calculations by Banco de Portugal)

--- Febd2

(annualised agreed rates - aar - in percentages)

Loans
1 Non-financial Corporations..................eeeiiiiiiiiiiiie e 5.21 5.31 6.50 6.56 6.64 2.89 297 3.49 3.23 3.13
2 Transactions up to and including 1 million euros .................cccccceeeiieiiiins 5.93 6.30 7.52 7.61 7.53 3.60 3.70 4.46 4.37 4.30
3 Transactions over 1 million €Uros ...............ccccvviiiiiiiis 4.59 4.37 5.89 5.76 5.91 2.66 2.70 3.19 2.83 272
Households:
4 HOUSING. ..t 2.98 3.05 4.28 4.68 4.44 3.40 3.65 3.76 3.78 3.69
5 CONSUMPHON. ... 8.39 951 10.04 10.56 10.72 6.15 6.52 6.47 6.85 6.89
6 ONET PUIPOSES. ...t 5.83 6.46 6.91 6.78 7.40 3.65 3.81 3.95 3.80 3.90
Deposits
7 Non-financial corporations: with agreed maturity, upto 1year ....................... 3.22 3.02 292 294 2.90 1.19 1.32 1.50 1.27 122
8  Households: with agreed maturity, upto 1 year.................ccccocoooviiinins 2.56 2.82 3.56 3.75 3.52 227 2.36 278 294 2.90
Loans to non-financial corporations Loans to households
7 (amount over 1 million euros) - aar 7 (housing) - aar
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e— Portugal e eeeoee ECB reference rate(4) = = Eyro Area e— Portugal e oo eoee ECB reference rate(4) = = EyroArea

(1) Includes the rates set by universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).
(2) Banking interest rates on new loans and deposits of residents in the Euro Area.

(3) Euro Area: changing composition.

(4) Fixed rate (fixed rate tenders) or marginal rate (variable rate tenders) in Eurosystem main refinancing operations (end-of-month value).
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A11 EMPRESTIMOS CONCEDIDOS PELO SETOR FINANCEIRO!"

Fonte: Banco de Portugal - Central de Responsabilidades de Crédito

4‘ 1"T 2011 2"T 2011 3"T 4(‘T 2011 4D 1°T - 2011 | 2°T - 2011 | 3¢ 4°T - 2011

(sa\dos em fim de penodo 10° eurcs) (taxa de variagdo homéloga - tvh - em percemagem)‘z'
6 7 8 9

Empréstimos concedidos

1 Sociedades NE0 fiNANCEINAS ...........ccuiiiiiiiiiiiii e 119 349 119 638 119 260 118 467 115734 -1.8 -1.6 -2.3 -2.5 -3.0
2 das quais: Pequenas e médias empresas®® ..o 92 252 92 667 92 205 90 944 88 970 1.9 2.1 25 -3.0 -3.6
3 Grandes empresas'™ ... .. 16 144 16 644 16 519 16 851 16 495 2.6 6.1 4.1 36 22
4 PartiCUIAIS ........ooiiiiiiiiiii 155 467 155 762 154 469 153414 152 050 14 11 -0.3 -1.3 -2.2
5 HabItaGAO0 ... 119 984 120871 120 066 119 468 119 120 1.9 22 0.8 -0.2 -0.7

Consumo e outros fins® 35483 34 890 34 403 33 946 32930 -0.3 -2.8 -3.9 -5.1

_ (récio de crédito vencido - em percemagem)‘s) (devedores com crédito vencido - em percentagem)

Empréstimos em incumprimento

7 Sociedades N0 fiNANCEINAS ...............uiiiiiiiiiiiiiii e 4.4 5.0 53 6.2 6.6 20.3 217 22.6 23.4 24.4
8 das quais: Pequenas e médias empresas‘® . 54 6.1 6.4 7.4 8.1 204 217 227 235 244
9 Grandes empresas™ ............ccoovoiieee e 1.1 1.2 14 1.6 1.8 10.8 13.9 14.1 14.8 15.7
10 PAFHCUIAIES ...ttt ettt 33 33 3.4 3.7 3.7 13.8 14.2 14.3 145 14.6
1 HBDIAGED ...ttt 1.9 1.9 1.9 2.0 2.0 5.2 5.5 5.5 5.7 5.7
12 Consumo e outros fins® 8.5 8.6 9.2 10.1 10.5 15.2 158 15.9 16.2 16.2
7 Empréstimos concedidos a sociedades nao financeiras - tvh 9 Racio de crédito vencido de sociedades nao financeiras
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e Tota] e eeee Pequenas e médias empresas == == == Grandes empresas e Tota] e eeee Pequenas e médias empresas == «= Grandes empresas
4 Empréstimos concedidos a particulares - tvh 12 Racio de crédito vencido de particulares
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eecece Total e— Habita¢do == e= Consumo e outros fins LX] e Total e Habita¢ao == = (Consumo e outros fins

(1) Estas estatisticas abrangem o crédito concedido pela totalidade das instituigdes financeiras residentes em Portugal incluindo, além das instituigdes financeiras monetarias, institui¢des financeiras ndo monetarias que concedem
crédito, como € o caso das institui¢des financeiras de crédito (IFIC), sociedades financeiras para aquisi¢des a crédito (SFAC), sociedades de leasing e de factoring, sociedades de investimento, de garantia mitua e outras.

(2) Taxas de variagdo homoéloga corrigidas da reclassificagdo de empresas publicas de transportes do setor das sociedades néo financeiras para o setor da administragéo publica e da cesséao de créditos a entidades ndo
financeiras, ocorridas em dezembro de 2010.

(3) Pequenas e médias empresas: nimero de pessoas ao servico inferior a 250 e volume de negdcios inferior ou igual a 50 milhdes de euros ou balanco total anual ndo superior a 43 milhdes de euros; grandes empresas: nimero
de pessoas ao servico igual ou superior a 250 e volume de negdcios superior a 50 milhdes de euros ou balango total anual superior a 43 milhdes de euros. As sociedades gestoras de participagdes sociais ndo sdo consideradas na
classificagé@o por dimensdo empresarial.

(4) Inclui empréstimos a empresarios em nome individual.

(5) Percentagem dos créditos vencidos ha mais de 30 dias relativamente ao total do crédito concedido.
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A11 LOANS GRANTED BY THE FINANCIAL SECTOR"

Source: Banco de Portugal - Central Credit Register

2011 Q1 2011Q3 | 2011Q4 2011 Q1 2011Q3 | 2011Q4

(10” euros) (year-on-year rate of change - y.r. - in percemages)’z‘
3 5| 6 7 8 9 10

Granted loans

1 Non-financial COrPOrations ................ueiiiiiiiiiiiiiiiiiiii e 119 349 119 638 119 260 118 467 115734 -1.8 -1.6 -2.3 -2.5 -3.0
2 of which: Small and medium size companies®® ......................cocooiiiieeeeeeeeeeeeeeeee 92 252 92 667 92 205 90 944 88 970 1.9 2.1 25 -3.0 3.6
3 Large companies® ... . o e 16 144 16 644 16 519 16 851 16 495 2.6 6.1 41 3.6 22
4 HOUSBROIAS ..ottt 155467 155762 154469 153414 152050 14 1.1 03 13 22
5 HOUSING -ttt 119984 120871 120066 119468 119120 19 22 0.8 0.2 0.7
6 Consumption and other purposes® ... . 35483 34890 34403 33946 32930 0.3 2.8 -39 5.1 7.2

_ (overdUe|ansratoRin/pefcentages) i (borrowers with overdue loans - in percentages)

Loans in default

7 Non-financial CorPOTAtIONS ...........iuiuiuiiiiiiiii et 4.4 5.0 53 6.2 6.6 20.3 217 22.6 23.4 24.4
8 of which: Small and medium size companies(a’. 5.4 6.1 6.4 7.4 8.1 20.4 21.7 22.7 235 24.4
9 Large COMPANIES'™ ..ottt 1.1 1.2 1.4 1.6 1.8 10.8 13.9 141 14.8 15.7
10 HOUSENOIAS ..o 3.3 3.3 3.4 3.7 3.7 138 14.2 143 145 146
11 HOUSING .t 19 1.9 1.9 20 2.0 52 55 55 5.7 57
12 Consumption and other purposes(‘” . 8.5 8.6 9.2 10.1 10.5 15.2 15.8 15.9 16.2 16.2

7 Loans to non-financial corporations - y.r 9 Overdue loans ratio of non-financial corporations
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e Tota| e e ee Small and medium size companies == == == |arge companies e Total © e e eee Small and medium size companies == «= |arge companies
3 Loans to households - y.r. 12 Overdue loans ratio of households
2 1
1 }eecccscsnss 10 . -— =
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] ceq D
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o Total ~ s Housing == = Consumption and other purposes . oo Tota] — ewmmmmmmm Housing == = Consumption and other purposes

(1) These statistics cover all the loans granted by financial institutions resident in Portugal, including not only monetary financial institutions but also non-monetary financial institutions that grant credit like credit financial institutions, credit
purchase financing companies, leasing and factoring companies and other financial intermediaries.

(2) Year-on-year rate of change adjusted for the reclassification of three transportation public companies from the non-financial corporations sector to the general government and for the sale of outstanding loans to non-financial entities,
occurred in December 2010.

(3) Small and medium size companies: number of employees below 250 and a turnover not above 50 million euros or an annual balance sheet value not above 43 million euros; large companies: number of employees not below 250 and a
turnover above 50 million euros or with an annual balance sheet value above 43 million. Holding companies are excluded from this classification.

(4) Includes loans granted to sole traders.

(5) Percentage of overdue loans for more than 30 days over the total amount of granted loans.
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A12 MERCADOS FINANCEIROS

Fonte: Banco de Portugal, Banco Central Europeu, NYSE Euronext, Reuters e MSCI

(em percentagem)

Taxas de juro de curto prazo (3 meses)
Média mensal
1 EUrbOr.......ooiiiiiiii 1.18 1.32 1.43 1.49 1.60 1.55 154 1.58 1.49 1.43 122 1.05 0.86

2 Libor do USD 0.31 0.28 0.26 0.25 0.25 0.29 0.35 0.41 0.48 0.56 0.57 0.50 0.47

Taxas de rendibilidade de obrigagdes do Tesouro (OT) (10 anos)

Média mensal
3 POMUGAL. ..o 7.80 9.19 9.63 10.86 12.15 10.93 11.34 11.72 11.89 13.08 13.85 12.81 13.01
4 AleManha®........cocoiiii s 3.24 3.36 312 2.98 2.79 2.26 1.87 2.04 1.94 2.01 1.86 1.90 1.88
5 EUA ot 341 3.44 3.16 2.99 2.98 229 1.96 213 2.01 1.97 1.94 1.96 2.16

. S

indices de cotagdes de agbes

Fim de periodo

6 PSI 20t 7754 7678 7557 7324 6895 6320 5891 5870 5536 5494 5325 5581 5557
7 EUO SOXX 50t 2911 3011 2862 2849 2670 2302 2180 2385 2330 2317 2417 2512 2477
8 Dow Jones Industrial Average.....................c..c.c...... 12320 12811 12570 12414 12143 11614 10913 11 955 12 046 12218 12633 12 952 13212
9 Nikkei. 9755 9850 9694 9816 9833 8955 8700 8836 8435 8399 8803 9723 10084
10 MSCIBRIC?......ooiiiii e 367.0 365.0 362.3 357.4 350.3 321.6 285.8 320.7 304.2 302.3 325.9 346.5 335.8
-
11 PSI 20
12 EUO SOXX 50..evoeieeieciciiciseeieneei s 34 3.4 5.0 05 6.3 1338 53 9.4 23 -0.6 43 39 1.4

2011 2012
= [ [ o [ w [ [ » [ o[ = ] o]

(taxa de variacdo homdloga - em percentagem)
3 6 7 8

Titulos de divida denominados em euros emitidos por residentes

Posicdes em fim de periodo

13 PORUGAL. ..o 185 17.9 15.8 19.6 16.4 15.1 12,6 111 9.5 6.5 5.3 25 13
14 do qual: Sociedades nao financeiras........................ 10.8 8.9 8.4 6.1 7.3 77 7.8 8.4 9.2 8.0 6.4 3.7 -0.1
15 BancoS®........oiiiiii 12 13 16 33 1.6 35 65 6.0 5.8 4.9 16.9 9.3 14.8
16 Administragdes publicas. ......................... 18.8 18.0 13.4 18.3 13.1 11.3 52 2.9 0.1 11 6.6 73 8.2
17 Areado euro™............coooiioiiiiee s 39 3.1 3.1 35 39 3.4 32 31 3.4 2.6 41 4.3

Taxas de rendibilidade de OT (10 anos) - média mensal
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(1) Taxa de OT da Alemanha, usada vulgarmente como taxa de referéncia da area do euro.

(2) Acrénimo que designa um conjunto de paises formado por Brasil, Russia, india e China.

(3) Compreende os bancos, as caixas econoémicas e as caixas de crédito agricola matuo que, conjuntamente com os fundos do mercado monetario, constituem o subsetor outras instituicdes financeiras monetarias (OIFM).
(4) Area do euro: composigéo de 17 paises.
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A12  FINANCIAL MARKETS

Source: Banco de Portugal, European Central Bank, NYSE Euronext, Reuters and MSCI

o [ o [ w [ o [ o]

(in percentages)
6 7

Short-term interest rates (3 months)

Monthly average

1 EUADOM. oo 118 1.32 1.43 1.49 1.60 1.55 154 1.58 1.49 1.43 1.22 1.05 0.86
2 USD Libor. 031 0.28 0.26 0.25 0.25 0.29 0.35 0.41 0.48 0.56 057 0.50 0.47
Yield on treasury bonds (10 years)

Monthly average
3 POMUGAL. .. 7.80 9.19 9.63 10.86 12.15 10.93 11.34 11.72 11.89 13.08 13.85 12.81 13.01
4 GeMANY™ ... 3.24 3.36 312 2.98 2.79 2.26 1.87 2.04 1.94 2.01 1.86 1.90 1.88
5 USA. ot s 3.41 3.44 3.16 2.99 2.98 2.29 1.96 213 2.01 1.97 1.94 1.96 2.16

I T

Share price indices

End-of-month

6 PSI 20t 7754 7678 7557 7324 6 895 6320 5891 5870 5536 5494 5325 5581 5557
7 EUTO STOXX 50t 2911 3011 2862 2849 2670 2302 2180 2385 2330 2317 2417 2512 2477
8 Dow Jones Industrial Average.....................c.c.coc.... 12320 12811 12570 12414 12 143 11614 10913 11 955 12 046 12218 12633 12952 13212
9 Nikkei. 9755 9850 9694 9816 9833 8955 8700 8836 8435 8399 81803 9723 10 084
100 MSCIBRICP. ... 367.0 365.0 362.3 357.4 350.3 321.6 285.8 320.7 304.2 302.3 325.9 346.5 335.8

(chain rate of change - in percentages)

11 PSI20. i -3.0 -1.0 -1.6 -3.1 -5.8 -8.3 -6.8 -0.4 5.7 -0.8 -3.1 4.8 -0.4

12 EUro StoXX 50......cceviiiiiiiiiiiiiiiiiiiiiiiiiiie s -34 3.4 -5.0 -0.5 -6.3 -13.8 -5.3 9.4 -2.3 -0.6 4.3 39 -1.4

5 6

Euro debt securities issued by resident entities

End of period outstanding amounts

13 PORUGAL. .o 185 17.9 15.8 19.6 16.4 15.1 126 1.1 95 6.5 53 25 13
14 of which: Non-financial corporations......................... 10.8 8.9 8.4 6.1 73 77 7.8 8.4 9.2 8.0 6.4 37 -0.1
15 Banks®........oiii s 1.2 13 -1.6 3.3 1.6 35 6.5 6.0 58 4.9 16.9 9.3 14.8
16 General government...............cc....oooeee.nn 18.8 18.0 13.4 18.3 13.1 11.3 5.2 29 0.1 -1.1 -6.6 -7.3 -8.2
17 Euro Area™.........oooiiiiiii 39 31 3.1 35 3.9 34 3.2 31 3.4 2.6 41 4.3

Short-term interest rates (3 months) - monthly average Yield on treasury bonds (10 years) - monthly average
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(1) Yield on Germany treasury bonds, usually used as Euro Area reference rate.

(2) A grouping acronym that refers to the countries of Brazil, Russia, India and China.

(3) Includes universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).
(4) Euro Area: fixed composition 17 countries.
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A13  TAXAS DE CAMBIO

Fonte: Banco Central Europeu e Federal Reserve System

2011 2012
e e[ w [w [ v [ w [ = o w ][ =] ][ w]w]

(em unidades de moeda estrangeira)
2 3 5 8 0 11 12 13

Taxas de cambio bilaterais do euro®

Média mensal

1 Dolar EUA (USD)......cccooiiiiiiiiiiiiiiiiiiieeeeee 1.3999 1.4442 1.4349 1.4388 1.4264 1.4343 1.3770 1.3706 1.3556 1.3179 1.2905 1.3224 1.3201
2 lene japonés (JPY)........uveeiiiiiiiiiiiieieieiiiis 114.40 120.42 116.47 115.75 113.26 110.43 105.75 105.06 105.02 102.55 99.33 103.77 108.88
3 Libra esterlina (GBP)..............cccccooeeiiiiiiiiins 0.86653 0.88291 0.87788 0.88745 0.88476 0.87668 0.87172 0.87036 0.85740 0.84405 0.83210 0.83696 0.83448
4 Franco suigo (CHF)............cccieiiiiiiiiiiiiinnnns 1.2867 1.2977 1.2537 1.2092 1.1766 1.1203 1.2005 1.2295 1.2307 1.2276 1.2108 1.2071 1.2061

Real do Brasil (BRL).............coovviiiiiiiiniis 2.3220 2.2889 2.3131 2.2850 2.2329 2.2888 2.3946 2.4336 2.4210 2.4175 2.3084 2.2729 2.3674
_

Dolar EUA (USD).......cccuvvniiiiiiiiiiiinieececeiiiaes 2.56 3.16 -0.64 0.27 -0.86 0.55 -3.99 -0.46 -1.09 -2.78 -2.08 2.47 -0.17
7 lene japonés (JPY)..........ooooiiiiiiiiiiiiie 1.45 5.26 -3.28 -0.62 -2.15 -2.50 -4.24 -0.65 -0.04 -2.35 -3.14 4.47 4.92
8 Libra esterlina (GBP)............cccccvviiiiiiiiiiiiins 2.38 1.89 -0.57 1.09 -0.30 -0.91 -0.57 -0.16 -1.49 -1.56 -1.42 0.58 -0.30
9 Franco suigo (CHF)...........cooiiiiiiiiiiiiiiine -0.82 0.85 -3.39 -3.55 -2.70 -4.78 7.16 2.42 0.10 -0.25 -1.37 -0.31 -0.08
10 RealdoBrasil (BRL)..........ccouvvvviiiiiiiiiieeeeen, 2.00 -1.43 1.06 -1.21 -2.28 2.50 4.62 1.63 -0.52 -0.14 -4.51 -1.54 4.16

2011

I N N I N T B N

(taxa de variagdo homéloga - tvh - em percentagem)
5 6 8

indice de taxas de cambio efetivas - grupo dos 20 (ITCE-20)®

Portugal®
11 Nominal.........ccooiiiiiiiiiiiiiiiiiiiiees -0.51 0.19 0.70 125 0.61 0.66 0.29 -0.47 -0.29 -0.24 -0.61 -0.66 -1.00
12 Real (IPC)“) ....................................... 0.44 1.06 141 1.67 0.70 0.50 0.65 041 0.55 0.59 0.10 0.27 -0.12

Area do euro®:

13 NOMINGL. .+ -1.94 0.85 3.00 5.21 2.44 2,61 121 -1.89 112 -0.86 241 2.72 412
14 Real (IPC). -2.57 0.30 2.16 4.25 1.26 151 0.50 -231 -1.31 -1.04 -2.57 -2.66
| wadumcrianbesenmms ey
Ponugal‘z):
15 Nominal.........uceiiiiiiiiiieieeieeeeee -1.73 -1.64 -1.44 -1.13 -0.92 -0.69 -0.48 -0.37 -0.23 -0.06 0.04 0.08 0.04
16 Real (IPC)™........ooiviiieiiies -1.66 -1.39 -1.07 -0.69 -0.47 -0.29 -0.04 0.12 0.32 0.56 0.64 0.70 0.65
Area do euro®:
17 NOMINAL ... -7.14 -6.78 -5.99 -4.77 -3.91 -3.00 -2.12 -1.65 -1.02 -0.28 0.20 0.34 0.16
18 Real (IPC)™........ooovoiece -7.67 -7.29 -6.51 -5.33 -4.54 -3.68 -2.83 235 -1.68 0.91 -0.42 0.22
5 ITCE - 20 real (IPC) - tvh 10 Taxas de cambio de referéncia diarias do Euro 15
10 ..",..' o« 110
1.35 pe
e b
S - 105
©
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8 0 /“ $ 130 ¥
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£ \vele T - 100
© 5 1 4
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. 1.25
ATRE XY L 95
10 -~
-15 120 - - 90
2007 2008 2009 2010 2011 2012 30/12 14/01 29/01 13/02 28/02 14/03 29/03
e— Portugal eeeeee Areadoeuro = e == EUA(B) — SD eeeeee JPY (escaladireita)

(1) X unidades de moeda estrangeira por 1 euro.

(2) Valores referentes ao grupo de 20 parceiros comerciais. Para mais informagdes, consultar www.ecb.int.
(3) indice cambial efetivo.

(4) IPC - indice de pregos no consumidor.

(5) Area do euro: composicéo de 17 paises.
(6) Para os EUA considera-se o grupo dos 26 maiores parceiros comerciais.
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A13 EXCHANGE RATES

Source: European Central Bank and Federal Reserve System

2011

----------

(in foreign currency units)
6

Euro bilateral exchange rates®

Monthly average

1 US dollar (USD)......coeiiiiiiiiiiiiiiiiiiiiiiiiiiiiieieceeee e 1.3999 1.4442 1.4349 1.4388 1.4264 1.4343 1.3770 1.3706 1.3556 1.3179 1.2905 1.3224 1.3201
2 Japanese yen (JPY).......cccoiiiiiiiiii 114.40 120.42 116.47 115.75 113.26 110.43 105.75 105.06 105.02 102.55 99.33 103.77 108.88
3 Pound sterling (GBP)...............oooooiiiiiiiiiiiiiee 0.86653 0.88291 0.87788 0.88745 0.88476 0.87668 0.87172 0.87036 0.85740 0.84405 0.83210 0.83696 0.83448
4 Swiss franc (CHF)............cooooiiiiiiiii 1.2867 1.2977 1.2537 1.2092 1.1766 1.1203 1.2005 1.2295 1.2307 1.2276 1.2108 1.2071 1.2061

Brazilian real (BRL)................ooooiiiiiiiiiiiiii 2.3220 2.2889 2.3131 2.2850 2.2329 2.2888 2.3946 2.4336 2.4210 2.4175 2.3084 2.2729 2.3674
_ (chain rate of change - in percentages)

US dollar (USD).......ccoeiiiiiiiiiiiiiiiiiiiiiiiiiiiiic e 2.56 3.16 -0.64 0.27 -0.86 0.55 -3.99 -0.46 -1.09 -2.78 -2.08 247 -0.17
7 Japanese yen (JPY).......ccooiiiiiiii 145 5.26 -3.28 -0.62 -2.15 -2.50 -4.24 -0.65 -0.04 -2.35 -3.14 4.47 4.92
8 Pound sterling (GBP)..............ccceiiiiiiiiiiiiicccec e, 2.3