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BPstat
Estatisticas online

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
online através da Internet & Base de Dados Estatistica Interativa
do Banco de Portugal, possibilitando a difusdo de estatisticas
relevantes sobre a economia portuguesa, estando disponivel em
versdo 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 estatisticas e indicadores econémicos da responsa-
bilidade de outras instituicdes.

Este servigo disponibiliza, além de um conjunto alargado de
informacao estatistica (dados e metainformagéo), diversas fun-
cionalidades que permitem 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.

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

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

A vertente multidimensional disponibiliza a informagao estatis-
tica cruzando as diversas dimensdes de analise dos dominios
estatisticos.

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

Os utilizadores podem aceder a quadros predefinidos ou constru-
ir os seus proprios quadros, podendo para cada dominio selecio-
nar as dimensées pretendidas (por exemplo: tipo de operagéo,
setor de atividade econémica, 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 graficos na vertente mul-
tidimensional, podendo proceder-se a respetiva impresséo ou,
ainda, efetuar a exportagdo dos quadros e da metainformacéo
associada para uma folha de célculo.

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

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

Para qualquer esclarecimento adicional sobre a utilizacéo deste
servico do Banco de Portugal podera recorrer aos seguintes
contactos: e-mail: estatisticas.online@bportugal.pt ou telefone:
+351 21 313 0320.

Internet online access to the Banco de
Portugal Statistical Interactive Data-
base

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

Themainpurposeofthisweb-basedinformationserviceistomake
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 multidimensional 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. Itis
possible for each domain to select the dimensions for analysis
(i.e., Data Type, Resident Economic Activity, Institutional
Sector and Territory) and, for each dimension, 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 21 313 0320.



Notas aos Quadros

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

- Notasidentificadas por letras, cujo texto informativo € apre-
sentado nas “Notas explicativas”, constantes do Capitulo L.

- Notas identificadas por ndmeros ou outros simbolos, cujo
texto informativo é apresentado no final do préprio quadro.

Special Data Dissemination Standard
(SDDS) Plus

O Special Data Dissemination Standard (SDDS) Plus corresponde
a um conjunto de indicadores estatisticos padronizados, criado
pelo Fundo Monetario Internacional (FMI) com o objetivo de
reforgar a transparéncia, integridade, atualidade e qualidade
da informagdo estatistica. Inclui informagdo sobre dados
macroeconémicos, politica de divulgagéo ao publico, politica de
revisdes e metodologias subjacentes a produgéo da informagao
estatistica.

A informagdo estatistica relativa a Portugal, abrangida pelo
SDDS Plus, é compilada pela Diregdo Geral do Orgamento do
Ministério das Finangas, pelo Instituto Nacional de Estatistica,
pela Euronext Lisboa e pelo Banco de Portugal.

O SDDS Plus sucede ao SDDS e € o nivel mais exigente de difusdo
estatistica definido pelo FMI. Portugal foi um dos nove paises
aderentes na data do seu langamento, a 18 de novembro de 2014.

Portugal ja pertencia, desde outubro de 1998, ao grupo de paises
do SDDS. O SDDS foi criado em abril de 1996 pelo FMI com o
objetivo de reforgar a transparéncia, integridade, atualidade e
qualidade da informagao estatistica, facilitando, assim, o acesso
aos mercados de capitais internacionais.

O SDDS Plus segue o referencial de qualidade do FMI - Data
Quality Assessment Framework (DQAF) - que permite definir
uma metodologia de avaliagdo da qualidade da informagao
estatistica. O DQAF cobre os varios aspetos da recolha,
processamento e difusdo de dados, por comparagdo com
as boas praticas e os conceitos, definicdbes e metodologias
internacionalmente aceites.

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
(SDDS) Plus

The Special Data Dissemination Standard (SDDS) Plus is a set
of standardised statistical indicators, created by the International
Monetary Fund (IMF) with the purpose of strengthening the
transparency, integrity, relevance and quality of statistical
information. It includes information on macroeconomic indicators,
dissemination and revision policies, as well as the methodology
underlying the production of statistical information.

SDDS Plus statistical information pertaining to Portugal is
compiled by the Directorate-General for Budget of the Ministry
of Finance, Statistics Portugal, Euronext Lisboa and the Banco
de Portugal.

The SDDS Plus substitutes the SDDS and is the most demanding
data standard defined by the IMF. Portugal is one of the nine
countries joining at its inception, on 18 November 2014.

Portugal was already a member of SDDS, a system the IMF
created in April 1996 to facilitate the access to international
capital markets.

The SDDS Plus follows the IMF quality standard — the Data
Quality Assessment Framework (DQAF) —, which provides a
methodology for the evaluation of quality for statistical data.
The DQAF covers different aspects related to the collection,
processing and data dissemination, assessing existing
practices against best practices, including internationally
accepted concepts, definitions and methodologies.
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A1 Contas nacionais

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

Portugal Area do euro” EUA
T2-2018 ‘ T3-2018 ‘ T4 -2018 T2-2018 T3-2018 T4 -2018 T2-2018 ‘ T3-2018 ‘ T4 -2018
(taxa de variagao 6 - tvh - em p )
1 2 3 4 5 6 7 8 9
1 Produto interno bruto (PIB) em volume®..............cccccovviriiiicin, 25 2.1 17 2.1 16 11 2.9 3.0 3.0
2 ConsUMO Privado...........cuuiiiiiiiice e 28 23 28 1.4 1.0 1.0 26 29 26
3 CONSUMO PUDIICO. ......iiiiiieee e 1.1 0.8 0.7 11 0.7 1.2 1.1 1.8 14
4 Formagao bruta de capital fixo (FBCF).. 4.7 5.0 3.5 2.8 35 2.8 52 5.2 4.2
5 Procura interna®................co.iuiiiiiiiee e 2.8 24 3.2 15 1.9 15 27 3.3 3.1
6 EXPOMtaGOES. .....eveiiiiiiiei i 7.0 29 0.0 4.0 29 1.5 57 35 23
7 IMPOMtaGOES. ... 75 34 3.3 27 37 24 4.2 5.8 3.4
(taxa de variagéo em cadeia - tvc - em percentagem)
8 Produto interno bruto (PIB) em volume®................ccccooooviiiiiicnns 06 03 04 0.4 0.1 0.2 1.0 0.8 05
Portugal Area do euro” EUA
T2-2018 ‘ T3-2018 ‘ T4 -2018 T2-2018 ‘ T3-2018 ‘ T4 -2018 T2-2018 ‘ T3-2018 ‘ T4 -2018
(em percentagem do rendimento disponl’vel(")
1 2 3 4 5 6 7 8 9
9 Taxa de poupanga dos particulares ................coccecuiiiiiiieiiieeniaenenns 45 4.1 4.6 11.9 12.0 121 6.7 6.4 6.8

PIB e Procura interna em volume | tvh PIB e Procura externa em volume | tvh

15 15
g 10 10
1S
< 5
S s S5
[} =%
Q 1S
E [
(0]
0 0
5 -5
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
PIB e Consumo privado Consumo publico FBCF PIB Exportagdes Importacdes
Indicadores coincidentes da atividade econémica PIB (em volume) | 4° Trimestre de 2018
. e do consumo privado | tvh Taxa de variagéo face ao trim. anterior (%) tvh (%)

Espanha PN 0
Estados Unidos _ 05
3 Holanda _ 05

Portugal 04

= B=
~N o©o

g’ Franca - 0.3
8 2 Bélgica o 12
g Austria - 03 -
1 Area do euro Il 1.1
Reino Unido B o2 14
Alemanha 0.0 -
0 aeca 01 [ 16
2014 2015 2016 2017 2018 2019 ltalia -01 [l -
Atividade econdmica e CoNSUMO privado 05 0.0 05 10 15

(1) Area do euro: composigéo de 19 paises.

(2) Valores corrigidos de sazonalidade.

(3) Inclui variagéo de stocks.

(4) Para Portugal e area do euro inclui ajustamento pela variagdo de participagao liquida das familias nos fundos de pensdes; os valores correspondem ao ano terminado em cada trimestre.
(5) Fonte: Eurostat - estimativa. Todos os dados estéo corrigidos de sazonalidade e de efeitos de calendario.
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Al National accounts

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

Portugal Euro Area'”) USA

2018 @3

2018 Q2 ‘ 2018 @3 ‘ 2018 Q4 2018 Q2

2018 Q4 2018 Q2 ‘ 2018 Q3 ‘ 2018 Q4

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

1 2 3 4 5 6 7 8 9
1 Real Gross domestic product (GDP)®\..............ccccouiuiuiiriinciicias 2.5 2.1 17 2.1 1.6 1.1 2.9 3.0 3.0
2 Private consumption.................cooooo 2.8 23 28 1.4 1.0 1.0 2.6 29 26
3 Government consumption. . 1.1 0.8 0.7 1.1 0.7 1.2 1.1 1.8 1.4
4 Gross fixed capital formation (GFCF)..............ccoccvveeenne 4.7 5.0 3.5 28 3.5 28 5.2 52 4.2
5 Domestic demand®................ccc.iuririiiiiiiics 2.8 24 3.2 15 1.9 15 2.7 3.3 3.1
6 EXPOIS. ...ttt 7.0 29 0.0 4.0 29 1.5 57 3.5 23
7 IMIPOMS. ..o 75 3.4 33 27 3.7 24 4.2 58 34

(chain rate of change - c.r. - in percentage)

8  Real Gross domestic product (GDP)®.............ccceueruiireriririiininins 0.6 0.3 0.4 0.4 0.1 0.2 1.0 0.8 0.5

Portugal Euro Area™ USA

2018 Q2 ‘ 2018 Q3 ‘ 2018 Q4 2018 Q2 ‘ 2018 Q3 ‘ 2018 Q4 2018 Q2 ‘ 2018 Q3 ‘ 2018 Q4

(in percentage of the disposable income'*)
1 2 3 4 5 6 7 8 9

9 Households SaViNg ratio .............ceeeeiuiriiieiiiiiiieee e ee e 4.5 4.1 4.6 1.9 12.0 121 6.7 6.4 6.8

Real GDP and domestic demand | y.r. Real GDP and external demand | y.r.

o
o

()

g g

< o]

g K

g ° 5

£ g
£

o
o

5 -5
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
GDP === Private consumption Government consumption GFCF GDP Exports Imports
Economic activity and private consumption Real GDP | 4nd Quarter of 2018
coincident indicators | y.r. Rate of change vs previous quarter (%) y.r.(%)

Spain s os
USA s os
3 Netherlands _ 0.5
Portugal 0.4

France - 0.3

Belgium el o 12
Austria Bl o3
1 Euro Area - 0.2 11

- N
~ o

in percentage

United Kingdom M o2 14
Germany 0.0 -
0 Greece -0.1 . 16
2014 2015 2016 2017 2018 2019 laly 01 B -
Economic activity = Private consumption
0.5 0.0 05 1.0 15

(1) Euro Area: fixed composition 19 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; based on four-quarter cumulated transactions.
(5) Source: Eurostat - estimate. All data are seasonally and workind days adjusted.
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A2 Indicadores de atividade econémica

Fonte: Instituto Nacional de Estatistica, Associagao do Comércio Automével de Portugal, Eurostat, Comissao Europeia, Organizagéo para a Cooperagao e Desenvolvimento Econdmico, Federal Reserve
System e Association des Constructeurs Européens d’Automobiles

Portugal Area do euro” EUA
dez-18 ‘ jan-19 ‘ fev-19 ‘ mar-19 dez-18 jan-19 ‘ fev-19 mar-19 dez-18 ‘ jan-19 ‘ fev-19 mar-19
(taxa de variagdo homologa - tvh - em percentagem)
1 2 3 4 5 6 7 8 9 10 1" 12
indice de produgao industrial (IPI)
1 Total (excluindo CONStrUGAO).............eeeieeiiiieiiii e -2.0 -3.3 -2.8 . -4.0 -0.8 -0.1 . 3.8 3.7 3.5 238
2 Bens de CONSUMO. .......cuviiiiiiiiic e -4.5 -5.1 0.8 . -2.7 0.4 21 . 0.9 -0.4 0.4 -0.1
3 Bens intermedios..............ooooiiiiiiiiiiiiii -3.6 -3.3 . . -3.5 -1.5 -0.8 . 3.6 3.5 22 17
4 Bens de investimento.................ooooiiiiii 42 3.1 3.5 . -4.5 -2.3 0.4 . 6.1 57 5.1 53
5 ENergia.......cooooiiiiiiiiiiiii -0.3 55 -17.5 . -4.6 4.4 -5.5 . 9.0 9.9 11.0 8.5
6 Vendas aretalho (VOIUME)............ooooiiiiiiiiiiiiiccc e 4.0 53 45 . 0.5 22 28 . -0.7 11
Matriculas de veiculos®
7 Ligeiros de passageiros. ...........uuuuueiiiiiiiiiiiieeeeeeeeeeciee e 8.9 1.1 -35 -9.5 -8.4 -4.6 -1.0 -3.9 9.5 -3.6 -10.4
8 Comerciais pesados 6.5 -5.9 28.7 20.3 -11.6 71 6.5 . - - - -
‘ ‘ (em indice) ‘
Indicadores de confianga®®
9  Indicador de sentimento econémico.. 110.5 1101 109.1 106.6 107.4 106.3 106.2 1056.5 99.4 99.2 99.1
‘ ‘ (saldos de respostas extremas - sre') (em indice) ‘
10 Indicador de confianga dos consumidores................ccoooiiiiiiieiiiiiiiiienneen. -6.6 -8.2 -9.1 -10.9 -8.3 -7.9 -7.4 -7.2 98.3 91.2 93.8 98.4
11 Indicador de confianga na industria..................ccccceiiiiiiiiiii -1.0 -2.0 -1.0 -3.0 23 0.6 -0.4 -1.7 54.3 56.6 54.2 55.3
indice de produgio industrial total Indicador de sentimento econémico
10 (excluindo construgao) | tvh 120 1015
110 101
100.5
g 5 o 100 ®
(=} LQ ©
£ g 100 2
g s 9 =
] @ 995 o
£ 0 80
@ 99
70 985
-5 60 98
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
Portugal = Area do euro e EUA Portugal = Area do euro === EUA (escala direita)
5 Indicador de confianga dos consumidores 10 15 Indicador de confianga na industria 70
" 0 100 £ 10 - 60
I £
o -5 90 £ - 50
E &
@ 8 2 5 8
8 -10 80 = < 40
b £ 2 =
o
£ Z £
g -15 70 © g L3 ©
3 ]
5 -20 60 2 L 20
o h=)
s w® 5
» -25 50 @ - 10
-30 40 -10 -0
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
Portugal ——— Area do euro e EUA (escala direita) Portugal ——— Area do euro = EUA (escala direita)

(1) Area do euro: composigao de 19 paises.
(2) Valores corrigidos de sazonalidade.
(3) Os valores absolutos dos indices nao sdo comparaveis. Para os EUA os indicadores utilizados s&o:
- Indicador avangado composto (indice); Fonte: OCDE.
- Indicador de confianga dos consumidores (indice); Fonte: University of Michigan.
- Indicador de confianga na industria (indice); Fonte: Institute for Supply and Management.
(4) Os saldos de respostas extremas correspondem & diferenca entre as percentagens de resposta positiva e negativa.
(5) As matriculas de veiculos consideram as matriculas de todos os veiculos novos efetuadas pelos representantes legais da marca (vendas de veiculos) assim como as matriculas de veiculos importados usados.
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A2 Economic activity indicators

Source: Instituto Nacional de Estatistica, Associacao do Comércio Automdvel de Portugal, Eurostat, European Comission, Organization for Economic Co-Operation and Development, Federal Reserve
System and European Automobile Manufacturers’ Association

Portugal Euro Area'” USA

Jan-19 Feb-19

Dec-18 ‘ Jan-19 ‘ Feb-19 ‘ Mar-19 Dec-18 Mar-19 Dec-18 ‘ Jan-19 ‘ Feb-19 ‘ Mar-19

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

1 2 3 4 5 6 7 8 9 10 1 12
Industrial production index (IP1)
1 Overall (excluding CONSLIUCHON). .........uvvreeiiiiiiieeiiiii e -2.0 -3.3 -2.8 . -4.0 -0.8 -0.1 . 3.8 3.7 3.5 2.8
2 CONSUMET GOOMS. ...ttt -4.5 -5.1 0.8 . 2.7 0.4 21 . 0.9 -0.4 0.4 -0.1
3 Intermediate goods..............c.oooiiiiiiiii -3.6 -3.3 . . -3.5 -1.5 -0.8 . 3.6 3.5 22 1.7
4 Investment QOOAS. ..........oiiiiiiiiiiiii e 4.2 3.1 3.5 . -4.5 -2.3 0.4 . 6.1 57 5.1 5.3
5 ENEIGY...cooiiiiiiii -0.3 -5.5 -17.5 . -4.6 4.4 -5.5 . 9.0 9.9 11.0 8.5
6 Retail trade (VOIUME).........cooouiiiiiiiiiiiiii e 4.0 5.3 4.5 . 0.5 2.2 2.8 . -0.7 1.1
Vehicle registrations'®
7 Passenger vehicles .....................oooo 8.9 1.1 -3.5 -9.5 -84 -4.6 -1.0 -3.9 9.5 -3.6 -10.4
8 Commercial vehicles (above 3.5 ton.) .. 6.5 -5.9 28.7 20.3 -11.6 71 6.5 . - - - -
‘ ‘ (in index) ‘
Confidence indicators®®
9 Economic sentiment indicator.....................o 110.5 110.1 109.1 106.6 107.4 106.3 106.2 105.5 99.4 99.2 99.1
(balance of respondents“”) (in index)
10 Consumer confidence iNdicator.................ccooooiiiiiiiiiiii -6.6 -8.2 -9.1 -10.9 -8.3 -7.9 -7.4 -7.2 98.3 91.2 93.8 98.4
11 Industry confidence indicator.................ccoooiiiiiiiii -1.0 -2.0 -1.0 -3.0 23 0.6 -0.4 -1.7 54.3 56.6 54.2 55.3
Industrial production index overall Economic sentiment indicator
10 (excluding construction) | y.r. 120 1015
110 101
100.5
S 5 _ 100 -
g 0 &
g c % =
= = 995 =
0 80
99
70 98.5
-5 60 98
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
Portugal = Euro Area = USA Portugal e EUTO Area USA (right hand scale)
5 Consumer confidence indicator 110 15 Industry confidence indicator 70
0 100 - 60
2 w 10
g 5 90 5 - 50
g . 5 5
g -10 80 3§ g F40 8
g -15 0 g L3 =
o o
s 5
8 -20 60 S - 20
-5
-25 50 - 10
-30 40 -10 -0
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
Portugal e EUT0 Area USA (right hand scale) Portugal e EUr0 Area USA (right hand scale)

(1) Euro Area: fixed composition 19 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: 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.
(5) The registrations include the registrations of new vehicles by official automobile suppliers (sales of vehicles) as well as the registrations of imported used vehicles.
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A3 Mercado de trabalho

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

Portugal” Area do euro®
out-18 ‘ nov-18 ’ dez-18 ‘ jan-19 fev-19 out-18 nov-18 ‘ dez-18 ’ jan-19 ‘ fev-19
(taxa de variagdo homologa - tvh - em percentagem)
1 2 3 4 5 6 7 8 9 10
1 DESEMPIEYO. ..ttt ettt -21.5 -17.4 -15.9 -15.7 -16.5 -8.3 -8.6 -8.7 -8.9 -8.4

‘ (em percentagem) ‘

2 Taxa de desemprego. 6.6 6.7 6.6 6.6 6.3 8 7.9 7.9 7.8 7.8

Portugal® Area do euro®

T4 -2018 T4 -2017

T4 -2017 ‘ T1-2018 ’ T2-2018 ‘ T3-2018 T1-2018 ‘ T2-2018 ’ T3-2018 ‘ T4 -2018

(taxa de variagdo homdloga - tvh - em percentagem)

1 2 3 4 5 6 7 8 9 10
3 EMPrego. . .. ittt 3.5 3.2 24 2.1 1.6 1.6 1.6 1.6 1.4 1.3
4 Populag@o ativa...........couiiiiiiiiiiiii s 0.8 0.7 0.1 0.2 0.1 0.6 0.6 0.7 0.4 0.5

(em percentagem)

5 Taxadeatividade™ ...........coooiiiiiiiiee 75.1 75 75 75.4 75.1 73.3 73.1 73.4 73.5 73.6

Mercado de trabalho | Portugal Emprego | tvh

4900 800 4
4800 750
700
4700 3
650
€ 4600 a
2 600 S £
L 172] (<5}
= g &
S 4500 550 o € 2
w B 8
g g &
2 4400 0 s =
1S E 5]
450
4300 1
400
4200 350
4100 300 0
fev-14 fev-15 fev-16 fev-17 fev-18 fev-19 T T T T1
2015 2016 2017 2018
Emprego Desemprego (escala direita) Portugal Area do euro
16 Taxa de desemprego 76 Taxa de atividade
14
12 74
£ 5
g 10 g
5 3
g g
5 8 5§72
6
4 70
T T T T T1 T1 T T1
2015 2016 2017 2018 2015 2016 2017 2018
Portugal Area do euro Portugal Area do euro

(1) Valores corrigidos de sazonalidade apurados com base no Inquérito ao Emprego para o escaldo etario dos 15 aos 74 anos. Os valores mensais referem-se a estimativas de trimestres méveis centrados, em que o més de
referéncia corresponde ao més central de cada um desses trimestres.

(2) Composigéo de 19 paises.

(3) 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.

(4) Taxa de atividade para individuos com idade compreendida entre os 15 e os 64 anos.



=

A3 Labour market

i'k._26 BANCO DE PORTUGAL -« Boletim Estatistico

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

Portugal“’ Euro Area®
Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19
(year-on-year rate of change - y.r. - in percentage)
1 2 3 4 5 6 7 8 9 10
1 Unemployment ............oooiiiiiiiiiiiiiii e -21.5 -17.4 -15.9 -15.7 -16.5 -8.3 -8.6 -8.7 -8.9 -8.4
(in percentage)
2 Unemployment rate ..............eueeiiiiiiiiiiiiiiiiieiiiee e 6.6 6.7 6.6 6.6 6.3 8.0 7.9 79 7.8 78
Portugal® Euro Area®
2017 Q4 2018 Q1 ‘ 2018 Q2 ‘ 2018 Q3 2018 Q4 2017 Q4 2018 Q1 ‘ 2018 Q2 ‘ 2018 Q3 2018 Q4
(year-on-year rate of change - y.r. - in percentage)
1 2 3 4 5 5 7 8 9 10
3 Employment ... 35 3.2 24 21 1.6 1.6 1.6 1.6 1.4 1.3
4 LabOUr fOFCE ...vviiiieiii e 0.8 0.7 0.1 0.2 0.1 0.6 0.6 0.7 0.4 0.5
(in percentage)
5 Participation FAE™ .o 75.1 75.0 75.0 75.4 751 733 731 734 735 736
Labour market | Portugal Employment | y.r.
4900 | Portug 800 4 ployment|y
4800 70
700
4700 3
650
17} ®
£ 4600 60 5 s
@ @ ]
o o QC)
= 4500 550 2 8 2
I @ @
2 g =
3 £
£ 440 50 £
450
4300 1
400
4200 350
4100 300 0
Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Q1 Q1 Q1 Q1
2015 2016 2017 2018
Employment Unemployment (right hand scale) Portugal Euro Area
16 Unemployment rate 76 Participation rate
14
12 74
@
g g
5}
£ 10 g
3 g
5} =%
e £
< 8 72
6
4 70
Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1
2015 2016 2017 2018 2015 2016 2017 2018
Portugal Euro Area Portugal Euro Area

(1) Seasonally adjusted values based on the Labour Force Survey for population aged between 15 and 74 years old. Monthly figures refer to estimates for centered moving quarters, where the reference month is the mid-one of each quarter.

(2) Fixed composition 19 countries.

(3) 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.
(4) Participation rate for the group aged between 15 and 64 years.
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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 Eurostat
Portugal Area do euro” Diferencial
2016 ‘ 2017 ‘ 2018 2016 ‘ 2017 2018 2016 ‘ 2017 ‘ 2018
(taxa de variagao anual - tva - em percentagem) (em pontos percentuais)
1 2 3 4 5 6 7 8 9
1 Remuneragdes por trabalhador® .. 1.7 1.6 2.0 1.2 1.6 22 0.5 0.0 0.2
2 PROQUEVIBAOE™ ..ot 03 0.5 0.2 05 0.9 0.3 0.2 -1.4 0.5
3 CuStOs UNItANIos do trabalno™ .............cooimiiiiiiiiiieiet e 14 21 22 0.7 0.7 1.9 0.7 14 0.3
Portugal
mai-18 ‘ jun-18 ‘ jul-18 ‘ ago-18 ‘ set-18 ‘ out-18 ‘ nov-18 ‘ dez-18 ‘ jan-19
(taxa de variaggo® - em percentagem)
1 2 3 4 5 6 7 8 9
4 Remuneragdes médias implicitas na contratagéo coletiva - Total excluindo Administragdes publicas....... 36 10 15 11 ) ) ) ) 38
(taxa de variagao acumulada® - em percentagem)
5  Remuneragtes declaradas a seguranga social 18 21 23 23 24 23 30 30

150 Custos unitarios do trabalho relativos(”)

140

130

120

—
o

em indice

o

100

90

80

70
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Grécia e |rlanda Italia

Portugal e Area do euro Alemanha Espanha Franga

(1) Area Euro: composigao de 19 paises. As séries anuais sdo calculadas a partir de séries trimestrais corrigidas de dias Uteis.

(2) As remuneragdes por trabalhador correspondem ao racio entre as remuneragdes dos trabalhadores e o emprego por conta de outrem. Nos dados para Portugal, as remuneragdes dos trabalhadores foram ajustadas dos efeitos
diretos da venda de créditos tributarios 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 em SEC 2010 e base 2011, reproduzindo a mesma metodologia para o periodo anterior a 2005. Para
mais detalhes sobre esta metodologia, ver Caixa 2 "Custos unitarios do trabalho relativos em Portugal: questdes metodolégicas e evolugéo na ultima década", Boletim Econémico do Ver&o de 2010 do Banco de Portugal. A série
relativa ao emprego por conta de outrem esta medida em numero de individuos.

(3) A produtividade corresponde ao racio entre o PIB em volume e o emprego total. A série relativa ao emprego total estd medida em nimero de individuos.

(4) Os custos unitarios 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 remuneragéo existentes no Sistema de Gestao de Remuneragdes do Instituto de Informatica relativas a trabalhadores por conta de outrem e membros de orgaos
estatutarios que estejam identificados no Sistema de Identificagdo e Qualificagédo da Seguranga Social. Os tipos de remuneragéo existentes incluem: remuneragéo de caracter permanente, subsidios de férias e natal e outros tipos de
remuneragao (nomeadamente comissGes, promogdes, remuneragado variavel e outros subsidios). A base de dados de Gestdo de Remuneragdes é um repositério em permanente actualizagéo, existindo sempre uma percentagem de
declaragdes de remuneragdes por entregar, principalmente nos ultimos 4 meses.

(7) As séries apresentadas referem-se aos indices cambiais efectivos deflacionados pelos custos unitarios do trabalho relativos. Uma variagéo positiva significa um aumento dos custos relativos dos exportadores. No caso de
Portugal, procedeu-se a um ajustamento dos dados das remuneragdes (para mais detalhes ver nota 2). Os valores para a Area do euro referem-se a um conjunto de 19 parceiros comerciais. No caso dos restantes paises, incluindo
Portugal, as séries sdo calculadas em relagao aos outros 18 paises da Area do euro e a um grupo de 19 parceiros comerciais ndo pertencentes a Area do euro.
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A4 Productivity and labour costs

Sources: Banco de Portugal, Instituto Nacional de Estatistica, Ministério da Economia e do Emprego, Instituto de Informatica do Ministério da Solidariedade e Seguranca Social, European Central Bank

and Eurostat

Portugal Euro Area'” Differential
2016 ‘ 2017 ‘ 2018 2016 2017 ‘ 2018 2016 ‘ 2017 2018
(annual rate of change - a.r. - in percentage) (in percentage points)
1 2 3 4 5) 6 7 8 9
1 Compensation per employee’ ... ... . i e 1.7 1.6 20 12 16 22 0.5 0.0 -0.2
2 PROQUCHVIY™ ©...ovetie e 0.3 -0.5 -0.2 0.5 0.9 0.3 -0.2 -1.4 05
3 Unit labour costs® 1.4 21 22 0.7 0.7 1.9 0.7 1.4 0.3
Portugal
May-18 ‘ Jun-18 ‘ Jul-18 ‘ Aug-18 ‘ Sep-18 ‘ Oct-18 | Nov-18 ‘ Dec-18 ‘ Jan-19
(rate of change® - in percentage)
1 2 3 4 5 6 7 8 9
4 Implicit average negotiated wage growth - Total excluding general government 3.6 10 15 11 . . . . 3.8
(accumulated rate of change® - in percentage)
5 Compensation of employees declared to Social Security. 18 2.1 23 23 24 23 3.0 3.0
Relative unit labour costs(”)
150
140
130
120
>
3]
2
= 110
100
90
80
70
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Greece s |reland Italy

Spain France

Portugal s EUTO Area Germany

(1) Euro Area: fixed composition 19 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. In the case of Portuguese data, 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 — ESA 2010 — base 2011, applying the same methodology for the period prior to 2005. For more details about this methodology, 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 number of individuals.

(3) Productivity is calculated as the ratio of real GDP to total employment. Total employment is measured as number of individuals.

(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) 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, compensation data were adjusted (for more details see
note 2). Figures for the Euro Area refer to a group of 19 trading partners. For the other countries, including Portugal, the series are calculated vis-a-vis the 18 other Euro Area countries and a group of 19 non-Euro Area trading partners.
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Fonte: Instituto Nacional de Estatistica, Banco Central Europeu, Eurostat e Bureau of Labor Statistics

Portugal Area do euro'” EUA®
jan-19 fev-19 mar-19 jan-19 fev-19 mar-19 jan-19 fev-19 mar-19
(taxa de variagdo homéloga - tvh - em percentagem)
1 2 3 4 5 6 7 8 9
1 Indice harmonizado de pregos no consumidor (IHPC) - Total ................. 0.6 0.9 0.8 1.4 1.5 14 1.6 15 1.9
2 BONS. ..ttt -04 04 0.7 1.2 1.6 1.6 -0.3 -0.2 0.7
3 AlIMENEATES. ...ttt 0.6 1.5 1.5 1.8 23 1.8 1.6 2.0 21
4 N&o transformados...............oooviiiiiiiiiiici 0.8 26 1.8 1.8 29 11 - - -
5 Transformados. ............ccooieiiiiiiiii e 0.5 1.0 13 1.8 2.1 20 - - -
6 INAUSEAIS ....oeoiiiiiiiiiii e -1.0 -0.3 0.2 1.0 1.3 1.5 -1.6 -1.5 -0.2
7 NGO ENErgetICOS. ... .uuuiiiiiiiiiiiiiii e -0.6 -0.2 -0.2 0.3 0.4 0.1 0.3 0.1 0.0
8 ENErgétiCos. ......cooviiiiiiiiiiiiiiiiiee e 2.2 -0.7 14 27 3.6 5.3 9.7 -8.6 -0.6
9 SOIVIGOS. . ..oeieiiiii e 1.8 1.6 1.0 1.6 1.4 11 27 26 26
10 |HPC excl. alimentares néo transformados e energéticos®.................... 0.8 1.0 0.7 1.2 1.2 1.0 22 21 20
Portugal Area do euro" EUA®
2016 2017 2018 2016 2017 2018 2016 2017 2018
(taxa de variagdo média - em percentagem)
1 2 3 4 5 6 7 8 9
11 indice harmonizado de pregos no consumidor (IHPC) - Total ................. 0.6 1.6 1.2 0.2 1.5 1.8 1.3 21 24
12 BENS....oiiiii e 0.0 0.9 0.5 -0.4 1.6 20 -1.4 1.1 1.9
13 AlIMENtAres..........ccvviiiiiiiiiiii i 0.8 1.7 1.0 0.9 1.8 22 0.3 0.9 14
14 N&o transformados...............oooviiiiiiiiiiiii 1.6 22 1.3 1.4 2.4 23 - - -
15 Transformados. ............ccuviieiiiiiiiiie 0.3 16 0.8 0.6 1.5 21 - - -
16 Industriais. ..............cooooiiiiii -0.7 0.3 0.2 -1.1 1.5 1.9 -25 1.3 21
17 NEO ENErgetiCOS. ... .uiiiiiiiiiiie et -0.3 -0.8 -1.1 0.4 0.3 0.3 -0.5 -0.7 -0.2
18 Energéticos..............cooiiiiiiiiii -1.8 37 4.8 -5.1 4.9 6.4 -11.6 12.9 13.8
19 SBIVIGOS. ..o 1.5 25 21 1.1 1.4 1.5 2.8 27 28
20 |HPC excl. alimentares ndo transformados e energéticos®.................... 08 1.3 0.8 0.8 1.1 1.2 22 1.8 2.1
IHPC Total | tvh IHPC | tvh
6 6
4 4
£ £
S 2 S 2
] 8
c =
8 8
g 0 g 0
13 £
@ >
2 -2
4 -4
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
Diferencial (4) Portugal Area do euro Diferencial (4) Bens Servigos
25 Pregos das matérias primas ndo-energéticas | tvh® 20 Prego do Brent | por barril(®)
20
15 60
1=
% 10 g
g 5 3 40
@ 1=
=%
e 0 ©
5}
-5 20
-10
-15 0
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(1) Area do euro: composigéo variavel.

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

(3) Para os EUA, IPC excluindo alimentares e energéticos.
(4) O diferencial é medido em pontos percentuais (p.p.).

(5) Fonte: BCE. Este indicador refere-se a pregos expressos em euros, ponderados de acordo com a estrutura das importagdes da Area do euro no periodo 2004-2006.

(6) 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

Portugal Euro Area'” usA®
Jan-19 Feb-19 Mar-19 Jan-19 Feb-19 Mar-19 Jan-19 Feb-19 Mar-19
(year-on-year rate of change - y.r. - in percentage)
1 2 3 4 5 6 7 8 9
1 Harmonized index of consumer prices (HICP) - Total. 0.6 0.9 0.8 1.4 1.5 1.4 1.6 1.5 1.9
2 GOOMS. ... -0.4 0.4 0.7 1.2 1.6 1.6 -0.3 -0.2 0.7
3 FOOG.. .o 0.6 1.5 1.5 1.8 23 1.8 1.6 2.0 2.1
4 UNProcessed. ..........ooiiiiiiiiiiiiiiiiee e 0.8 26 1.8 1.8 29 1.1 - - -
5 Processed..........ccocoooiiiiiiiiii 0.5 1.0 1.3 1.8 21 20 - - -
6 Industrial..........oooii -1.0 -0.3 0.2 1.0 1.3 1.5 -1.6 -1.5 -0.2
7 NON-ENEIGY.....cuoiiiiiiiiiie e -0.6 -0.2 -0.2 0.3 04 0.1 0.3 0.1 0.0
8 ENEIQY....oiiiiiiiiiiiie e 2.2 -0.7 14 27 3.6 53 9.7 -8.6 -0.6
9 SEIVICES. .. uuiiiiiiiiiii e 1.8 1.6 1.0 1.6 1.4 1.1 27 26 26
10 HICP excl. unprocessed food and energy®...............ccccorereriiiiiinnnns 0.8 1.0 0.7 1.2 1.2 1.0 22 2.1 2.0
Portugal Euro Area'” UsA®
2016 2017 2018 2016 2017 2018 2016 2017 2018
(average rate of change - in percentage)
1 2 3 4 5 6 7 8 9
11 Harmonized index of consumer prices (HICP) - Total..............ccccccvvveeene 0.6 1.6 1.2 0.2 1.5 1.8 1.3 21 24
12 GOOTS. ... 0.0 0.9 0.5 -0.4 1.6 2.0 -1.4 1.1 1.9
13 FOOd. ..o 0.8 17 1.0 0.9 1.8 22 0.3 0.9 1.4
14 UNProCesSed. .........uiiiiiiieiiiiiiie e 1.6 22 1.3 1.4 24 23 - - -
15 ProCessed. ...........uuuiiiiiiiiiiiiii e 0.3 1.6 0.8 0.6 1.5 21 - - -
16 INUSEral. ... -0.7 0.3 0.2 -1.1 1.5 1.9 -25 1.3 21
17 NON-BNEIGY.....oiiiiiiiiiiiiiiiii -0.3 -0.8 -1.1 0.4 0.3 0.3 -0.5 -0.7 -0.2
18 ENergy..........cccoooiiii -1.8 3.7 4.8 -5.1 4.9 6.4 -11.6 12.9 13.8
19 SEIVICES. ....oiiiiiiiiiiiiiiii 1.5 25 21 1.1 1.4 1.5 2.8 27 28
20 HICP excl. unprocessed food and energy®.....................ococoovevieii... 0.8 1.3 0.8 0.8 1.1 1.2 2.2 1.8 2.1
HICP Total | y.r HICP | y.r.
6 6
4 4
2]
g2 g’ 2
5 g
e 0 e 0
-2 -2
-4 -4
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
Differential (4) Portugal e EUFO Area Differential (4) Goods Services
25 Non-energy commodity prices | y.r.) 80 Brent crude price | per barrel(®
20
15 60
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0
-5 20
-10
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(1) Euro Area: changing composition.

(2) Consumer price index (CPI).

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

(4) The differential is measured in percentage points (pp).

(5) Source: ECB. This indicator refers to prices expressed in euro, weighted according to the structure of Euro Area imports in the 2004-2006 period.

(6) Source: ECB. Brent Blend (for one-month forward delivery).
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A6 Contas financeiras

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

Portugal Area do euro'”

T4 - 2017 ‘ T1-2018 ‘ T2-2018 ‘ T3-2018 ‘ T4 -2018 T4 - 2017 ‘ T1-2018 ‘ T2-2018 ‘ T3-2018 ‘ T4 -2018

(em percentagem do PIB(z))

1 2 3 4 5 6 7 8 9 10
Capacidade (+) / necessidade (-) liquida de financiamento, por setor institucional
Valores acumulados dos quatro ultimos trimestres
1 Total da @CONOMIA .........ccouiiiiiiiiiiiiiiiii e 14 14 0.9 0.8 0.4 3.1 3.3 3.5 3.2
2 Sociedades ndo financeiras .................ccoccooii -0.6 -0.6 -0.9 -1.4 -1.7 0.9 1.0 1.2 1.0
3 Sociedades financeiras .. 3.9 1.9 2.1 1.9 1.9 1.0 0.9 0.8 0.6
4 Administragdes PUbIICas ...........cccuvuuiiiiiiiiiiii e -3.0 -0.7 -1.1 -0.2 -0.5 -1.0 -0.8 -0.5 -0.4
5 Particulares ............ccoiiiiiiiii e 1.0 0.8 0.7 0.5 0.7 21 22 1.9 20
Area do euro
6 6
4 4
4]
o 2 2
o
o
§0 0
(=)
S
g -2 -2
1<
g
e -4 -4
@
6 -6
8 -8
TI T2 T3T4T1 T2 T3T4T1 T2T3T4T1T2T3T4T1T2T3T4T1T2T3T4 TIT2T3T4T1 T2 T3 T4 TMT2T3T4T1T2T3T4T1T2T3T4T1T2T3 T4
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
mmmmm Total da economia Sociedades N&o Financeiras e Sociedades Financeiras Administracées Publicas Particulares
Portugal Area do euro'”
T4 - 2017 ‘ T1-2018 ‘ T2-2018 ‘ T3-2018 ‘ T4 - 2018 T4 - 2017 ‘ T1-2018 ‘ T2-2018 ‘ T3-2018 ‘ T4 - 2018
(em percentagem do PIB(z))
1 2 3 4 5 6 7 8 9 10
Ativos fil iros liqui por setor i
Posigoes em fim de periodo
6 Total da @CONOMIA .........uuuiiiiiiiiiiiiiiii e -104.9 -105.8 -106.0 -103.0 -100.8 -79 -7.8 -5.9 -4.7
7 Sociedades N&0 fiNANCEITas ...............ccovviiiiiiiiiiiiiiiie e -124.1 -122.4 -123.0 -122.1 -118.6 -103.8 -101.5 -102.4 -100.5
8 Sociedades financeiras ..................cocooi 6.8 6.8 5.6 5.7 4.1 14.1 14.0 14.8 14.0
9 Administragdes publicas ...................cccoooiiiiiiiii -108.1 -109.0 -108.0 -105.2 -104.4 -67.8 -67.7 -66.0 -64.6
10 Particulares .............ccooiiiiiiiiiiii 120.5 118.8 119.3 118.5 118.2 149.6 147.4 147.7 146.4
Portugal Area do euro
200 200
150 150
o
o)
o
5 50 50
&
5 0 — 0
<4
@
S -50
g 50
[}
-100 100
150 -150
™OTM T T4 T4 T4 T4 T4 T4 T4 WM T WM T T T T T
2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018
Total da economia  Sociedades ndo Sociedades Administragdes Particulares Total da economia) Sociedades nao Sociedades Administragoes Particulares

; . L financeiras financeiras publicas
financeiras financeiras publicas

(1) Area do euro: composigdo de 19 paises. Os dados para a Area euro s&o atualizados no més seguinte ao da disponibilizagéo da informagao trimestral referente a Portugal e na data de divulgagéo do Boletim Estatistico
completo.
(2) O valor do PIB corresponde ao acumulado dos quatro ultimos trimestres.
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A6 Financial accounts

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

Portugal

Euro Area®"

2017 Q4 ‘ 2018 Q1 ‘ 2018 Q2 ‘ 2018 Q3 ‘ 2018 Q4

2017 Q4 ‘ 2018 Q1 ‘ 2018 Q2 | 2018 Q3 | 2018 Q4

(as a percentage of GDP(Z’)

1 2 3 4 5 6 7 8 9 10
Net lending (+) / net borrowing (-), by institutional sector
Four quarters cumulated flows
1 Total @CONOMY ......viiiiiiiiiiie i 1.4 1.4 0.9 0.8 0.4 3.1 3.3 3.5 3.2
2 Non-financial corporations .................ccccccviiiiiiiiiiii s -0.6 -0.6 -0.9 -1.4 -1.7 0.9 1.0 1.2 1.0
3 Financial corporations ................ccccceeiiiiiiiiiiiiie e 3.9 1.9 2.1 1.9 1.9 1.0 0.9 0.8 0.6
4 General GOVEINMENT ..........uuuuiiiiiiiiiiiiiiiiieeee ittt e e e e -3.0 -0.7 -1.1 -0.2 -0.5 -1.0 -0.8 -0.5 -0.4
5 HOUSENOIAS ..o 1.0 0.8 0.7 0.5 0.7 21 22 1.9 20
Portugal Euro Area
6 6
4
=
8 2
ks}
% 0
g 2 2
o
Q
S 4 4
©
6 6
3 -8
Q1Q21Q3Q4Q1 Q23 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 G2 03 Q4 Q1 Q2 Q3 Q4 01 G2 3 04\t Q2 Q3 41 Q2 Q3 Q411 A2 Q3 04)Qf Q2 03 Q4)Qf Q2 03 Q4
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
mmmmm Total economy Non-financial corporations e Financial corporations e (General government e Households
Portugal Euro Area"

2017 Q4 ‘ 2018 Q1 ‘ 2018 Q2 ‘ 2018 Q3 ‘ 2018 Q4

2017 Q4 ‘ 2018 Q1 ‘ 2018 Q2 | 2018 Q3 | 2018 Q4

(as a percentage of GDP(z))

1 2 3 4 5 6 7 8 9 10
Net financial assets, by institutional sector
End of period outstanding amounts
6 Total ECONOMY ... -104.9 -105.8 -106.0 -103.0 -100.8 -7.9 -7.8 -5.9 -4.7
7 Non-financial corporations .................ccuviiiiiiiiiiiiiiee e -124.1 -122.4 -123.0 -122.1 -118.6 -103.8 -101.5 -102.4 -100.5
8 Financial corporations .................coiuuuiiiiiiiiiiiiiiniieeiii e 6.8 6.8 5.6 57 4.1 14.1 14.0 14.8 14.0
9 General government ... -108.1 -109.0 -108.0 -105.2 -104.4 -67.8 -67.7 -66.0 -64.6
10 HOUSEhOIdS ........ooeiiiiiiii 120.5 118.8 119.3 118.5 118.2 149.6 147.4 147.7 146.4
Portugal Euro Area
200 200
150 150
=
8 100 100
k<3
‘% 50 50
=
8 0 -_— 0
g
5 50 -50
-100 -100
-150 -150
Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4
2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018
Total economy Non-financial Financial General Households Total economy  Non-financial Financial General Households
corporations corporations government corporations corporations govemment

(1) Euro Area: fixed composition 19 countries. The data for the Euro Area are updated in the month following the dissemination of the quarterly information referring to Portugal and on the date of publication of the complete

Statistical Bulletin.
(2) GDP figures refer to the last four quarters cumulated flows.
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A7 Agregados monetérios

Fonte: Banco de Portugal e Banco Central Europeu

Area do euro™ Contribuigao de Portugal(z)

dez-17 ‘ fev-18 ’ dez-18 ‘ jan-19 ’ fev-19 dez-17 ‘ fev-18 ‘ dez-18 ’ jan-19 ‘ fev-19

(milhdes de euros)

1 2 3 4 5 6 7 8 9 10

Posigées em fim de més
T M e 7786.8 77772 8311.2 8268.3 8310.2 89.1 91.6 101.4 103.1 104.1
2 M2 11234.8 11218.2 11719.7 11 693.6 11741.9 179.4 178.7 194.7 196.8 198.5
B M 11870.8 11861.5 12 366.5 12345.6 12 386.0 179.7 178.9 194.9 197.1 198.8

(taxa de variagéo anual - tva - em percentagem)

4 M 8.8 8.2 6.5 6.2 6.7 15.9 14.7 13.7 13.9 13.5
5 M2 52 4.7 4.2 4.0 4.5 9.1 59 8.4 10.4 10.9
6 M3 4.7 4.1 4.0 3.8 4.2 7.9 5.6 8.4 10.4 10.9

% Evolugédo do M1 | tva

20

em percentagem

fev-14 fev-15 fev-16 fev-17 fev-18 fev-19

Contribuigao de Portugal = Area do euro

% Evolugédo do M2 | tva

20

em percentagem

-10
fev-14 fev-15 fev-16 fev-17 fev-18 fev-19

Contribuigéo de Portugal = Area do euro

% Evolugédo do M3 | tva

20

em percentagem

-10
fev-14 fev-15 fev-16 fev-17 fev-18 fev-19

Contribuigao de Portugal = Area do euro

(1) Area do euro: composigao variavel.

(2) Para Portugal, os agregados apresentados excluem a circulagéo monetaria.
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A7 Monetary aggregates

Source: Banco de Portugal and European Central Bank

Euro Area'") Portuguese contribution®
Dec-17 ‘ Feb-18 ‘ Dec-18 Jan-19 ‘ Feb-19 Dec-17 ‘ Feb-18 ‘ Dec-18 ‘ Jan-19 ‘ Feb-19
(million euros)
1 2 3 4 5 6 7 8 9 10
End-of-month outstanding amounts
T M 7786.8 7777.2 8311.2 8268.3 8310.2 89.1 91.6 101.4 103.1 104.1
2 11 234.8 11218.2 11719.7 11 693.6 11741.9 179.4 178.7 194.7 196.8 198.5
3 11870.8 11861.5 12 366.5 12 345.6 12 386.0 179.7 178.9 194.9 197.1 198.8
(annual rate of change - a.g.r. - in percentage)
4 M 8.8 8.2 6.5 6.2 6.7 15.9 14.7 13.7 13.9 13.5
5 M2 5.2 4.7 4.2 4.0 4.5 9.1 5.9 8.4 10.4 10.9
B M3 4.7 4.1 4.0 3.8 4.2 7.9 5.6 8.4 10.4 10.9
Evolution of M1 | a.g.r.
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(1) Euro Area: changing composition.

(2) In the case of Portugal, these aggregates exclude the currency in circulation.
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A8 Operacoes de politica monetaria

Fonte: Banco de Portugal e Banco Central Europeu

2009 2011 2012 2013 2014 2015 2016

08-abr 13-mai 13-abr 14-dez 11-jul 08-mai 13-nov 11-jun 10-set 09-dez 16-mar

13-jul ‘ 09-nov

(em percentagem)

1 2 3 4 5 6 7 8 9 10 " 12 13
Taxas de juro diretoras do BCE
1 Facilidade permanente de deposito . 0.25 0.25 0.50 0.75 0.50 0.25 0.00 0.00 0.00 -0.10 -0.20 -0.30 -0.40
2 Facilidade permanente de cedéncia de liquidez ..................cccceeeeien 225 1.75 2.00 225 2.00 1.75 1.50 1.00 0.75 0.40 0.30 0.30 0.25
3 Operagoes principais de refinanciamento ..............cccccoeviiiiiiiiiinin 1.25 1.00 1.25 1.50 1.25 1.00 0.75 0.50 0.25 0.15 0.05 0.05 0.00
2018 2019
mar ‘ abr ‘ mai ‘ jun ‘ jul ‘ ago ‘ set ‘ out ‘ nov ‘ dez jan ‘ fev ‘ mar

(milhdes de euros)

1 2 3 4 5 6 7 8 9 10 1 12 13
o] oes de énciae Gao de liquidez
Posigoes em fim de més
4 Operagdes de cedéncia de liquidez ...............ccccevviviinici 21961 22004 22001 19755 19745 19745 18 957 18 917 18 925 18 743 18714 18 685 18 696
5 das quais: Operagdes principais de refinanciamento ....................... 0 42 40 40 30 30 95 55 62 80 50 21 32
6 Operagdes de refinanciamento de prazo alargado ........... 21961 21961 21961 19715 19715 19715 18 862 18 862 18 862 18 664 18 664 18 664 18 664
7 Facilidade permanente de cedéncia .................cccceeenn 0 0 0 0 0 0 0 0 1 0 0 0 0
8 Outras operagdes de cedéncia ................c.cococveveeenn. 0 0 0 0 0 0 0 0 0 0 0 0 0
9 Operagoes de absorgao de liqUuIdez ..............ccuuueiiiiiiiiiiiiiiiiiiiiiieeees 5 0 0 5 0 0 5 0 0 5 0 0 5
10 das quais: Facilidade permanente de deposito ..................cc.ccooeen 5 0 0 5 0 0 5 0 0 5 0 0 5
1 Outras operagdes de absorgéo(z) . 0 0 0 0 0 0 0 0 0 0 0 0 0
Taxas de juro diretoras do BCE
1

em percentagem
o

mar-14 set-14 mar-15 set-15 mar-16 set-16 mar-17 set-17 mar-18 set-18 mar-19

Facilidade permanente de depésito = Facilidade permanente de cedéncia de liquidez Operagdes principais de refinanciamento

Operagdes de politica monetaria

50
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35
30
25
20 %
15
10

mil milhdes de euros euros

mar-14 set-14 mar-15 set-15 mar-16 set-16 mar-17 set-17 mar-18 set-18 mar-19

Cedéncia menos absorgéo de liquidez

(1) Inclui as "Operagdes ocasionais de regularizagao de liquidez" e as "Operagdes estruturais de ajustamento de liquidez".

(2) Inclui "Depésitos a prazo" e "Acordos de recompra".
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A8 Monetary policy operations

Source: Banco de Portugal and European Central Bank

2009 2011 2012 2013 2014 2015 2016
Apr-08 May-13 Apr-13 ‘ Jul-13 ‘ Nov-09 ‘ Dec-14 Jul-11 May-08 | Nov-13 Jun-11 Sep-10 Dec-09 Mar-16
(in percentage)
1 2 3 4 5] 6 7 8 9 10 " 12 13
Key ECB interest rates
1 Deposit facility . 0.25 0.25 0.50 0.75 0.50 0.25 0.00 0.00 0.00 -0.10 -0.20 -0.30 -0.40
2 Marginal lending facility ... 225 1.75 2.00 225 2.00 1.75 1.50 1.00 0.75 0.40 0.30 0.30 0.25
3 Main refinancing operations ...............ccooeeiiiiiiiiiiiiiiii 1.25 1.00 1.25 1.50 1.25 1.00 0.75 0.50 0.25 0.15 0.05 0.05 0.00
2018 2019
Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep ‘ Oct ‘ Nov Dec Jan Feb Mar
(million euros)
1 2 3 4 5] 6 7 8 9 10 " 12 13
Provision and ption of li
End-of-month outstanding amounts
4 Provisions of liquidity ................ccciiii 21961 22004 22001 19755 19 745 19 745 18 957 18 917 18 925 18 743 18 714 18 685 18 696
5 of which: Main refinancing operations ......................coocc 0 42 40 40 30 30 95 55 62 80 50 21 32
6 Longer-term refinancing operations .................ccc.cceeeiiiennn 21961 21961 21961 19715 19715 19715 18 862 18 862 18 862 18 664 18 664 18 664 18 664
7 Marginal lending facility ... 0 0 0 0 0 0 0 0 1 0 0 0 0
8 Other operations'”! 0 0 0 0 0 0 0 0 0 0 0 0 0
9 Absorption of liquidity .............ccceeiiiiiiiiiiiiii 5 0 0 5 0 0 5 0 0 5 0 0 5
10 of which: Deposit facility .............ccoooooiiiiiiiiiii e 5 0 0 5 0 0 5 0 0 5 0 0 5
11 Other operalions(z’ .......................................................... 0 0 0 0 0 0 0 0 0 0 0 0 0
Key ECB interest rates
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Monetary policy operations
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5
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Mar-14 Sep-14 Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19

Provision minus absorption of liquidity

(1) Includes "Fine-tuning operations" and "Structural operations".

(2) Includes "Fixed-term deposits" and "Reserve transactions”.




Abril 2019

.__13 _7/]

A9 Empréstimos e depésitos bancarios”
Fonte: Banco de Portugal e Banco Central Europeu
Portugal® Area do euro®
dez-17 ‘ fev-18 ‘ dez-18 ‘ jan-19 fev-19 dez-17 ‘ fev-18 ‘ dez-18 ‘ jan-19 ‘ fev-19
(taxa de variagdo anual - tva - em percentagem)
1 2 3 4 5 6 7 8 9 10
Empréstimos
1 Empréstimos a sociedades n&o financeiras (SNF) ..............cccccoiiiiiiiiiiiii -2.3 -0.8 0.3 -1.3 -0.6 1.9 21 2.8 22 26
2 EmPréstimos @ PartiCUIAIES ..............oiiiiiiiiiiiiei it -0.6 -0.5 0.1 0.1 0.2 3.2 29 3.0 3.2 3.2
3 HADItAGEO ... -1.7 -1.6 -1.1 -1.0 -1.0 3.3 29 3.2 35 35
4 LT T T 9.8 10.3 9.9 9.4 9.5 71 75 6.4 6.1 6.0
5 OULIOS FINS ... -29 -3.0 -1.3 -1.2 -1.9 -0.7 -0.7 -1.3 -1.2 -1.2
6  Empréstimos a sociedades nao financeiras e particulares ... -1.2 -0.6 0.2 -0.4 -0.1 26 2.6 3.0 2.8 29
Por meméria:
7 Empréstimos a SNF ajustados de vendas de carteiras de crédito ... -0.4 1.4 1.7 0.1 0.5 - - - - -
Depositos
8  Depositos de sociedades n&o financeiras . 16.0 14.2 7.4 72 6.5 76 6.1 3.6 25 3.9
9 DepoSitos de PArtICUIAIES .........cceiiuiiiiei ittt e e e e e 0.3 0.6 3.8 4.1 3.9 3.4 3.4 43 4.6 4.9
10 dos QUAIS: DEPOSIHOS @ VISTA .........uuuiiiiiiiiii i 10.9 121 15.9 15.3 151 9.1 8.8 8.5 9.0 9.1
1 Depo6sitos com Prazo aCordado ...............euuuueeeiiiiiiiiiee et 0.2 0.5 3.8 4.0 3.9 -7.3 -7.0 -4.1 -3.6 -3.1
Por meméria: Excluindo depdsitos junto de balcdes bancarios situados nas zonas francas da Madeira e dos Agores
12 Sociedades NGO fiNANCEIrAS ..o 16.1 14.2 74 72 6.5 - - - - -
13 PartiCUIArES .......ooiiiiiiiiiiii e 0.3 0.6 3.8 4.1 3.9 - - - - -
Empréstimos a sociedades néo financeiras e a Depdsitos de particulares | tva
4 particulares (habitagao) | tva 6
2 4
1=
[ ] g
8 & 2
= 2 =
g 8
g 4 g0
5 5
6 2
-8 4
fev-14 fev-15 fev-16 fev-17 fev-18 fev-19 fev-14 fev-15 fev-16 fev-17 fev-18 fev-19
Portugal - Sociedades nao financeiras
Portugal - Partlcula‘res, habltagaq . Portugal e Area do Euro
= Area do Euro - Sociedades n&o financeiras
e Area do Euro - Particulares, habitagdo
Ativos liquidos sobre o exterior do setor monetario Financiamento do eurosistema a bancos em Portugal
20 50
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1) 40
g 8
g 0 5
P ® 30
2 -10 ;
£ 22
E g
E 30 10
40 0
fev-14 fev-15 fev-16 fev-17 fev-18 fev-19 fev-14 fev-15 fev-16 fev-17 fev-18 fev-19

Ativos liquidos sobre o exterior
e AtiVOs liquidos sobre o exterior - OIFM
e Ativ0s liquidos sobre o exterior - Banco de Portugal

B Outras operagdes de cedéncia de liquidez
Operagdes de cedéncia de liquidez - Operages principais de refinanciamento
B Operagdes de cedéncia de liquidez - Operagdes de refinanciamento de prazo alargado

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

monetarias (OIFM).

(2) Os empréstimos excluem crédito titulado e incluem crédito a emigrantes. Taxas de variagdo anual ajustadas de operagdes de titularizagdo desreconhecidas.
(3) Area do euro: composigéo variavel.
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A9 Banking'" loans and deposits
Source: Banco de Portugal and European Central Bank
Portugal® Euro Area®
Dec-17 ‘ Feb-18 ‘ Dec-18 ‘ Jan-19 Feb-19 Dec-17 ‘ Feb-18 ‘ Dec-18 ‘ Jan-19 ‘ Feb-19
(annual rate of change - a.g.r. - in percentage)
1 2 3 4 5 6 7 8 9 10
Loans
1 Loans to Non-financial COMPOTAtIONS ............ccueiiiiiiii ittt e et e e e e e -2.3 -0.8 0.3 -1.3 -0.6 1.9 21 28 22 26
2 L0@ans t0 NOUSENOIAS. .........oiiiiiiiiiiii e -0.6 -0.5 0.1 0.1 0.2 3.2 29 3.0 3.2 3.2
3 LU Y -1.7 -1.6 -1.1 -1.0 -1.0 3.3 29 3.2 35 35
4 L7 T TST Ty oo TSSO PPPRRRRRRR 9.8 10.3 9.9 9.4 9.5 71 75 6.4 6.1 6.0
5 OFNEE PUMPOSES. ...ttt ettt ettt e e e oo ettt e e e e e e e e e e e bttt e et e e e e e e e e e -2.9 -3.0 -1.3 -1.2 -1.9 -0.7 -0.7 -1.3 -1.2 -1.2
6 Loans to non-financial corporations and households ... -1.2 -0.6 0.2 -0.4 -0.1 26 26 3.0 28 29
Memo item:
7 Loans to non-financial corporations adjusted for sales of loans portfolios ................cccccceeiiiiiiiiiciiiiicis -0.4 1.4 17 0.1 0.5 - - - - -
Deposits
8 Deposits of non-financial CorPOrations..............couuuuu ittt e e e e 16.0 14.2 74 72 6.5 76 6.1 3.6 25 3.9
9 Deposits Of NOUSENOIAS. .........oiiiiiiii e 0.3 0.6 3.8 4.1 3.9 3.4 3.4 43 46 4.9
10 of which: OVernight deposits................ociiiiiiiii i 10.9 121 15.9 15.3 15.1 9.1 8.8 8.5 9.0 9.1
1" Deposits with agreed Maturity...............oooiiiiiii e 0.2 0.5 3.8 4.0 3.9 -7.3 -7.0 -4.1 -3.6 -3.1
Memo item: Excluding deposits in banks' branches located in Madeira and Azores off-shores
12 NoN-financial COMPOTALIONS ...........uiiiiiiiiiti ettt e e et et e et et e e e et e e eeaaaaas 16.1 14.2 74 72 6.5 - - - - -
13 Households ... 0.3 0.6 3.8 4.1 3.9 - - - - -
Loans to non-financial corporations and households Deposits of households | a.r.
4 (housing) | a.r. 6
2
o 4
g 0 g,
f=
£ 2 3
[} [}
3 e 0
g 4 £
£
6 -2
-8 4
Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19
Portugal - non-financial corporations
Portugal - househplds (housmg) . Portugal e EUr0 Area
e E U0 Area - non-financial corporations
Euro Area - households (housing)
Net external assets Eurosystem financing to banks in Portugal
20
° MW
z ° g
5 3
o -10 =
5 5
=z -2 =
-30
40
Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19

Net external assets
Net external assets - Banks
= Net external assets - Banco de Portugal

@Provisions of Liquidity - Other operations
Provisions of Liquidity - Main refinancing operations
m Provisions of Liquidity - Longer term refinancing operations

(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 (OMFls).
(2) Loans excludes securities and includes credit to emigrants. Annual growth rates adjusted for derecognised securitisation operations.
(3) Euro Area: changing composition.
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A0 Taxas de juro bancarias' - Empréstimos e depésitos®?

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

Portugal Area do euro®

dez-17 ‘ fev-18 ‘ dez-18 ‘ jan-19 fev-19 dez-17

fev-18 ‘ dez-18 ‘ jan-19 ‘ fev-19

(taxa acordada anualizada - taa - em percentagem)

1 2 3 4 5 6 7 8 9 10
Empréstimos
1 Sociedades N0 fiNaNCeiras .............cccceeiiiiiiiiiiiiiiiiiiie s 2.16 251 2.46 2.41 242 1.56 1.54 1.48 1.45 1.47
2 Operagoes até 1 milh&0 de euros .............ccovuviiiiiiiiiieiiiiiieeeens 2.87 2.91 2.67 2.74 271 2.09 2.10 1.97 2.00 2.00
3 Operagdes acima de 1 milhdo de euros ..............cccoeeeiviineneenn. 1.58 1.77 2.29 1.94 1.92 1.36 1.27 1.32 1.22 1.23
Particulares:
4 HADItAGAD ..o 157 1.46 1.41 1.40 1.37 1.85 1.86 1.81 1.81 1.80
5 Consumo .. 6.88 7.48 6.77 7.30 7.23 5.26 5.59 5.39 5.76 5.66
6 OULIOS IS ..ot 3.26 372 3.75 4.40 4.06 2.24 2.40 2.24 2.23 2.31
Depésitos
7  Sociedades néo financeiras: com prazo acordado, até 1 ano ............ 0.14 0.12 0.10 0.12 0.11 0.06 0.08 0.06 0.06 0.05
8  Particulares: com prazo acordado, até 1 ano ............ccceveveeeiiinnenes 0.18 0.17 0.14 0.14 0.13 0.35 0.36 0.31 0.34 0.32
Empréstimos a sociedades néo financeiras | Empréstimos a particulares (habitagao) |
. taxa acordada anualizada 7 taxa acordada anualizada
6 6
5 5
£
S
£
o I
g 5]
£ 3 g 3
5} Q.
£
[}
2 2
1 1
0 T 0 T
fev-14 mai-15 ago-16 nov-17 fev-19 fev-14 mai-15 ago-16 nov-17 fev-19
Portugal (<1 MEUR) Portugal (>1 MEUR) Portugal Aread
Area do euro (<1 MEUR) Area do euro (>1 MEUR) oruga rea do euro
Depésitos de sociedades nao financeiras com prazo Depésitos de particulares com prazo acordado
acordado (até 1 ano) | taxa acordada anualizada (até 1 ano) | taxa acordada anualizada
2 2
£ £
(5] D
g g
f=
g 1 81
] g
= 5

N N

0 0
fev-14 mai-15 ago-16 nov-17 fev-19 fev-14 mai-15 ago-16 nov-17 fev-19
Taxa de referéncia do BCE (4) Portugal Areadoeuro === Taxa de referéncia do BCE (4)

Area do euro

Portugal

(1) Compreende as taxas praticadas pelos bancos, caixas econdémicas e caixas de crédito agricola mutuo 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 depdsitos de residentes na Area do euro.

(3) Area do euro: composigao variavel.

(4) Taxa fixa (leiloes de taxa fixa) ou taxa marginal (leildes de taxa variavel) das operagdes principais de refinanciamento do Eurosistema (valor final do més).
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A.10  Banking"" interest rates - Loans and deposits?

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

Portugal Euro Area®

Dec-17 ‘ Feb-18 ‘ Dec-18 ‘ Jan-19 ‘ Feb-19 Dec-17

Feb-18 ‘ Dec-18 ‘ Jan-19 ‘ Feb-19

(annualised agreed rates - aar - in percentage)

1 2 3 4 5 6 7 8 9 10
Loans
1 Non-financial Corporations. ............cceeeeeieiiiiiiiiiieeeeeie e 2.16 2.51 2.46 241 242 1.56 1.54 1.48 1.45 1.47
2 Transactions up to and including 1 million euros .. 2.87 2.91 2.67 2.74 27 2.09 2.10 1.97 2.00 2.00
3 Transactions over 1 million @Uros ....................ueieiiiiiiiiiiiiiiieieeeeens 1.58 1.77 229 1.94 1.92 1.36 1.27 1.32 1.22 1.23
Households:
4 HOUSING. ... 1.57 1.46 1.41 1.40 1.37 1.85 1.86 1.81 1.81 1.80
5 COMSUMPLION. oo 6.88 7.48 6.77 7.30 7.23 5.26 5.59 5.39 5.76 5.66
6 ONET PUIPOSES. ...t 3.26 372 375 4.40 4.06 2.24 2.40 2.24 2.23 2.31
Deposits
7 Non-financial corporations: with agreed maturity, upto 1 year ..................... 0.14 0.12 0.10 0.12 0.11 0.06 0.08 0.06 0.06 0.05
8  Households: with agreed maturity, upto 1year......................oooviiinnns 0.18 0.17 0.14 0.14 0.13 0.35 0.36 0.31 0.34 0.32
Loans to non-financial corporations | aar Loans to households (housing) | aar
7 7
6 6
5 5
S
g4 S 4
3 =
= [
2 3
c 3 g 3
=
2 2
1 1
0 0
Feb-14 May-15 Aug-16 Nov-17 Feb-19 Feb-14 May-15 Aug-16 Nov-17 Feb-19
Portugal (<1 MEUR) Portugal (>1 MEUR)
——— Euro Area (<1 MEUR) Euro Area (>1 MEUR) Portugal —Euro Area
Deposits of non-financial corporations Deposits of households
2 with agreed maturity (up to 1 year) | aar 9 with agreed maturity (up to 1 year) | aar

in percentage
in percentage

N T N

0 0
Feb-14 May-15 Aug-16 Nov-17 Feb-19 Feb-14 May-15 Aug-16 Nov-17 Feb-19
Portugal e EUNO Area = ECB reference rate (4) Portugal ECB reference rate (4)

Euro Area

(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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A1 Empréstimos concedidos pelo setor financeiro™

Fonte: Banco de Portugal - Central de Responsabilidades de Crédito

dez-17 ‘ fev-18 ‘ dez-18 ‘ jan-19 ‘ fev-19 ‘ dez-17 ‘ fev-18 ‘ dez-18 ‘ jan-19 ‘ fev-19
(saldos em fim de periodo - milhGes de euros) ‘ (taxa de variagdo anual - tva - em percentagem)
1 2 3 4 5 6 7 8 9 10
Empréstimos concedidos
1 Sociedades ndo financeiras (SNF) .............cccuiiiiiiiiiiii 72 556 73219 69 071 68 837 68 878 -3.3 -2.5 -1.1 2.2 -1.4
Por dimens&o®®
2 IMICTOBMPIESAS ...t 23 266 23771 21489 21401 21383 0.5 21 43 3.6 4.0
3 PEQUENAS EMPIESEAS .....eieiiiiiiiii ettt e e ettt e e e et e e e e e e s 18 257 18 185 18 191 18 041 18 093 -2.9 -3.3 -3.2 -3.4 -3.2
4 MEdIas @MPIESAS ...........oriiiiiiiiiii e 17 201 17 062 15739 15 769 15 846 -71 -8.5 -5.8 -6.0 -4.4
5 Grandes EMPIESAS ..........uuiiiiiiiiiiiies it e e et e e 9 869 10 186 10 245 10198 10 169 -5.7 -1.6 -21 -5.8 -5.8
Por estatuto:
6 Empresas publiCas ..............ooiiiiiiiiiiic e 1554 1537 1707 1677 1641 -23.4 -16.1 11.0 9.3 8.0
7 EMPresas privadas .............ooooiiiiiiiiiiiiiiiiiee s 71002 71682 67 364 67 160 67 237 -2.8 -2.2 -1.4 24 -1.6
8 das quais: Empresas exportadoras®® ......................ccoooiiiii e 16 602 16 969 16223 16 244 16 243 -0.3 0.6 0.5 3.9 23
9 PartiCUIAreS .............oooiiiiiiiiiiiiiii e 125 890 125 689 125 523 125 326 125 419 -0.1 -0.1 0.4 0.5 0.5
10 Instituicdes sem fins lucrativos ao servigo das familias ..............ccccccoceeeiiiiis 2076 2060 1978 1972 1968 -0.9 -1.0 -4.1 -3.7 -3.9
1 FamIli@s .......ooooiiiii s 123 814 123 628 123 544 123 354 123 451 -0.1 0.0 0.5 0.5 0.5
12 HADItAGAO ...t 98 670 98 378 97 423 97 357 97 194 -1.6 -1.6 -1.0 -0.9 -0.8
13 Consumo @ OULroS fiNS ...........oooiiiiiiiiiii 25144 25 250 26 121 25997 26 257 6.4 6.3 6.4 6.1 5.8
Por meméria:
14 Empréstimos a SNF ajustados de vendas de carteiras de crédito ................................ - - - - - -1.6 -0.3 3.0 1.8 23
(racio de crédito vencido - em percentagem)“” (devedores com crédito vencido - em percentagem)

présti emi imento

15 Sociedades ndo financeiras (SNF) ..o 13.5 13.3 9.4 95 9.1 251 251 211 213 21.6
Por dimens&o®®
16 IMICTOBMPIESAS ......oeoeiiiiiiiiiiii e 226 225 16.8 16.2 15.4 259 25.8 21.6 219 221
17 PeqUeNas EMPIESAS .........coiiiiiiiiiiiiiiiiiiie e 12.0 12.4 8.6 8.6 8.6 223 22.6 19.3 19.5 19.9
18 MEdias MPreSas ...........cccoiiiiiiiiiiiii e 8.7 75 3.8 37 3.8 20.2 20.2 17.9 17.9 18.7
19 GrandES EIMPIESAS ......cceiiriiiiien e e ettt e e e e e e et e e e e e et e e e e eaanieeees 3.1 3.2 4.0 5.0 4.9 10.1 10.3 10.8 10.7 10.5
Por estatuto:

20 Empresas publicas . 0.0 0.1 0.0 0.0 0.0 2.0 3.2 3.3 3.4 3.9
21 EMPresas privadas ..............uuiiiiiiiiiiiii e 13.8 13.6 9.7 9.7 9.3 25.1 25.1 211 213 21.6
22 das quais: Empresas exponadoras(l) .......................................................... 4.5 3.2 34 33 35 6.0 6.5 8.8 8.9 9.5
23 PartiCUIAreS ...........ooiiiiiiiiiiiiii e 4.8 49 4.0 4.0 3.9 1.8 11.9 10.0 10.2 10.3
24 Instituicdes sem fins lucrativos ao servigo das familias . 41.4 41.8 42.7 42.8 429 8.4 8.6 6.4 6.7 7.2
25 Famili@s .......oooiiiiiiiiii s 4.2 4.3 3.4 3.4 3.3 11.8 11.9 10.0 10.2 10.3
26 HabItaGa0 ........eeeeeiii i 29 29 22 22 22 5.0 5.0 4.0 4.0 4.0
27 Consumo € outros fiNs ..............oooiiiii 9.4 9.5 7.6 76 75 127 12.8 10.8 1.1 1.1

Empréstimos concedidos as sociedades néo financeiras | Empréstimos concedidos as familias | tva

9 9
tva

6 6
£ £
§’ 3 g3
2 s
8o g0
g v g
£-3 £ -3

6 -6

9 9

fev-14 fev-15 fev-16 fev-17 fev-18 fev-19 fev-14 fev-15 fev-16 fev-17 fev-18 fev-19

e Total Empresas exportadoras privadas e Tota Habitagéo Consumo e outros fins

(1) Estas estatisticas abrangem os empréstimos concedidos por entidades do setor financeiro residentes em Portugal incluindo, além dos bancos, caixas econémicas e caixas de crédito agricola mutuo, institui¢des financeiras
nao monetarias que concedem crédito, nomeadamente institui¢es financeiras de crédito (IFIC), sociedades financeiras para aquisi¢ées a crédito (SFAC), sociedades de leasing e de factoring e sociedades de garantia mutua.
(2) Exclui as sedes sociais. Classificagdo baseada na Recomendagédo da Comissdo 2003/361/EC de 6 de maio de 2003: Microempresas: nimero de empregados inferior a 10 e volume de negdcios e/ou balango total anual ndo
excede 2 milhdes de euros; Pequenas empresas: nimero de empregados inferior a 50 e volume de negécios e/ou balango total anual ndo excede 10 milhdes de euros; Médias empresas: nimero de empregados inferior a 250 e
volume de negécios nédo excede 50 milhdes de euros ou balango total anual ndo excede 43 milhdes de euros; Grandes empresas: casos restantes.

(3) Empresas privadas exportadoras, definidas de acordo com os seguintes critérios a) pelo menos 50% do volume de negécios proveniente de exportagdes, ou b) pelo menos 10% do volume de negécios proveniente de
exportagdes e o montante destas superior a 150 mil euros.

(4) Réacio entre o crédito vencido e os empréstimos concedidos em cada categoria.
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A1 Loans granted by the financial sector"

Source: Banco de Portugal - Central Credit Register

Dec-17 ‘ Feb-18 ‘ Dec-18 ‘ Jan-19 ‘ Feb-19

Dec-17 ‘ Feb-18 ‘ Dec-18 ‘ Jan-19 ‘ Feb-19

(end-of-period figures - million euros)

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

1 2 3 4 5 6 7 8 9 10
Granted loans
1 Non-financial corporations (NFC) ..............oooiuiiiiiiiii i 72 556 73219 69 071 68 837 68 878 -3.3 -2.5 -1.1 2.2 -1.4
By size®:
2 MICIO COMPOTAtIONS ...t e e 23 266 23771 21489 21401 21383 0.5 21 4.3 3.6 4.0
3 Small COrporations ............cooiiiiiiiiiiiii s 18 257 18 185 18 191 18 041 18 093 -2.9 -3.3 -3.2 -3.4 -3.2
4 Medium-sized corporations 17 201 17 062 15739 15769 15 846 -71 -8.5 -5.8 -6.0 -4.4
5 Large COrpOrations ...............oiiueiiiiiiiie e 9869 10 186 10 245 10 198 10 169 -5.7 -1.6 -2.1 -5.8 -5.8
By statute:
6 PUDIIC COrPOrations .............oiiiiiiiiiiiiic e 1554 1537 1707 1677 1641 -23.4 -16.1 11.0 9.3 8.0
7 Private corporations . 71002 71682 67 364 67 160 67 237 -2.8 22 -1.4 -2.4 -1.6
8 of which: Exporting corporations'® .................cccoviviiiiecceeeee e 16 602 16 969 16 223 16 244 16 243 -0.3 0.6 0.5 3.9 2.3
9 Households and NPISH ...........cooiiiiiiiiiiiiiiiiiee e 125 890 125 689 125523 125 326 125419 -0.1 -0.1 0.4 0.5 0.5
10 Non-profit institutions serving households (NPISH) .............ccccoiiiiiiiiiiiiiecc e 2076 2060 1978 1972 1968 -0.9 -1.0 -4.1 -3.7 -3.9
1 HOUSEROIAS ... 123 814 123 628 123 544 123 354 123 451 -0.1 0.0 0.5 0.5 0.5
12 HOUSE PUICNASE .........iiiiiiiiiiiiiiiicce e 98 670 98 378 97 423 97 357 97 194 -1.6 -1.6 -1.0 -0.9 -0.8
13 Consumption and OthEr PUFPOSES ..ottt e e e 25144 25250 26121 25997 26 257 6.4 6.3 6.4 6.1 5.8
Memo item:
14 Loans to NFC adjusted for sales of I0oans portfolios ...................ceiiiiiiiiiiiiniiiiiiiiccees - - - - - -1.6 -0.3 3.0 1.8 23
(overdue loans ratio - in percentage)“" (borrowers with overdue loans - in percentage)
Loans in default
15 Non-financial corporations (NFC) ..............ooiiiiiiiiiii e 13.5 13.3 9.4 9.5 9.1 251 251 211 213 216
By size®:
16 MICro COMPOratioNS ...........coiiiiiiiiiiii e 22.6 225 16.8 16.2 15.4 259 25.8 216 219 221
17 Small COrporations .............oooiiiiiiiiiiii s 12.0 12.4 8.6 8.6 8.6 223 226 19.3 19.5 19.9
18 Medium-sized COrpOrations ................eeeiiiiiiiiiiiiiiiiiie e 8.7 75 3.8 3.7 3.8 20.2 20.2 17.9 17.9 18.7
19 Large COMPOratioNS ..............uueeieeeieiiii e e e e e 3.1 3.2 4.0 5.0 4.9 10.1 10.3 10.8 10.7 10.5
By statute:
20 PUDIIC COrPOrations .............ooiiiiiiiiiiiic e 0.0 0.1 0.0 0.0 0.0 20 3.2 3.3 3.4 3.9
21 Private COMPOrationS ..............iiiiiiiii et 13.8 13.6 9.7 9.7 9.3 25.1 251 211 213 216
2 of which: Exporting companies'® . 45 3.2 34 33 35 6.0 6.5 8.8 8.9 9.5
23 Households and NPISH ...ttt 4.8 4.9 4.0 4.0 3.9 11.8 11.9 10.0 10.2 10.3
24 Non-profit institutions serving households (NPISH) .............cccoiiiiiiiiiiiiiiec e 41.4 41.8 427 428 42.9 8.4 8.6 6.4 6.7 7.2
25 HOUSEROIAS ... 4.2 43 3.4 3.4 3.3 1.8 11.9 10.0 10.2 10.3
26 HOUSE PUFCRASE ...ttt 29 29 22 22 22 5.0 5.0 4.0 4.0 4.0
27 Consumption and other purposes 9.4 9.5 7.6 7.6 75 127 12.8 10.8 111 1.1

Loans to non-financial corporations | a.r.

in percentage
o

Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19

e Tota Private exporting companies

in percentage
o

-3
6
9
Feb-14 Feb-15 Feb-16
e Tota House purchase

Loans to households | a.r.

Feb-17 Feb-18 Feb-19

Consumption and other purposes

(1) This statistics cover loans granted by financial sector entities residents in Portugal including, besides banks, savings banks and mutual agricultural credit banks, non-monetary financial institutions that grant credit, namely credit

financial institutions, factoring and financial leasing companies, credit-purchase financing companies and mutual guarantee companies.
(2) Head offices are excluded from this classification. Classification based on the Commission Recommendation 2003/361/EC of 6 May 2003 concerning the definition of micro, small and medium-sized enterprises: Micro corporations -
number of employees below 10 and turnover and/or annual balance-sheet total not above 2 million euros; Small corporations - number of employee below 50 and turnover and/or annual balance-sheet total not above 10 million euros;
Medium-sized corporations - number of employees below 250 and turnover not above 50 million euros and/or annual balance-sheet total not above 43 million euros; Large corporations - remaining cases.

(3) Private-owned exporting companies, defined as follows: a) companies that export more than 50% of the turnover; or b) companies that export more than 10% of the turnover and the total amount exceeds 150 thousand euro.

(4) Ratio between overdue loans and the total amount of granted loans by each category.
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A.12 Mercados financeiros

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

mar ‘ abr ‘ mai ‘ jun ‘ jul ‘ ago ‘ set ‘ out ‘ nov. ‘ dez jan ‘ fev ‘ mar

(em percentagem)

1 2 3 4 5 6 7 8 9 10 " 12 13
Taxas de rendibilidade de obrigagdes do Tesouro (OT) (10 anos)
Média mensal
1 PORUGAL ... 1.79 1.66 1.84 1.87 1.76 1.82 1.88 1.96 1.92 1.73 1.64 1.55 1.32
2 Alemanha™.........cooi 0.59 0.55 0.51 0.39 0.33 0.36 0.44 0.46 0.38 0.25 0.20 0.12 0.05
3 EUA oo 2.84 2.88 2.98 2.91 2.89 2.89 3.00 3.16 312 2.84 2.71 2,67 2.57
(em indice)
indices de cotagées de agdes
Fim de periodo
4 PSI 201 i 5406 5512 5469 5529 5620 5423 5359 5031 4914 4732 5129 5185 5207
5 EUFO SIOXX 50..coovvoveriesriecescessiesieneene s 3362 3537 3407 3396 3526 3393 3399 3198 3173 3001 3159 3298 3352
6 Dow Jones Industrial AVerage..............c..c...oooorunn. 24103 24099 24 416 24271 25415 25965 26 458 25116 25539 23328 25000 25916 25929
7 NIKKEI. oo 21159 22 468 22202 21740 22780 22710 24310 21880 22351 20015 20774 21385 21206
8 MSCIBRIC?.....oooiiiiiiiiiieees 674.1 668.1 673.0 655.2 644.2 618.5 590.0 535.7 575.4 5483 604.2 615.6 636.1
(taxa de variagdo em cadeia - em percentagem)
9 PSI 20, i 11 2.0 0.8 11 1.7 35 1.2 6.1 2.3 3.7 8.4 11 0.4
10 EUO SIOXX 50.. oo 23 5.2 3.7 0.3 3.8 38 0.2 59 0.8 5.4 5.3 4.4 1.6
11 Dow Jones Industrial Average.............ccccccvviiiiiiienns -3.7 0.0 1.3 -0.6 4.7 22 1.9 -5.1 1.7 -8.7 72 3.7 0.0
120 NIKKI e 4.1 6.2 1.2 2.1 4.8 03 7.0 -10.0 2.2 -10.5 38 2.9 0.8
13 MSCIBRIC?....ooiiiiiiii s -3.1 0.9 0.7 2.6 1.7 4.0 4.6 9.2 74 4.7 10.2 1.9 3.3
Curva de rendimentos do mercado monetario na area do euro 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.
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A.12 Financial markets

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

2018 2019
Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep ‘ Oct Nov ‘ Dec Jan ‘ Feb ‘ Mar
(in percentage)
1 2 3 4 5 6 7 8 9 10 " 12 13
Yield on treasury bonds (10 years)
Monthly average
1 Portugal... 1.79 1.66 1.84 1.87 1.76 1.82 1.88 1.96 1.92 1.73 1.64 1.55 1.32
2 Germany™ ..o 0.59 0.55 0.51 0.39 0.33 0.36 0.44 0.46 0.38 0.25 0.20 0.12 0.05
3 USA i 2.84 2.88 2.98 2.91 2.89 2.89 3.00 3.16 3.12 2.84 2.71 2.67 2.57
(in index)
Share price indices
End-of-month
4 PSI20.c i 5406 5512 5469 5529 5620 5423 5359 5031 4914 4732 5129 5185 5207
5 EUMO SIOXX 50....eoveieieieecieieeei e 3362 3537 3407 3396 3526 3393 3399 3198 3173 3001 3159 3298 3352
6 Dow Jones Industrial Average................c.ccocoeriinss 24103 24 099 24 416 24 271 25415 25 965 26 458 25116 25539 23328 25000 25916 25929
7 NIKKEI. oo 21159 22 468 22202 21740 22 780 22710 24310 21880 22351 20015 20774 21385 21206
8 MSCIBRIC®.......oiiiiiieiieiieeeeeee s 674.1 668.1 673.0 655.2 644.2 618.5 590.0 535.7 575.4 548.3 604.2 615.6 636.1
(chain rate of change - in percentage)
9 PSI20u i ER 2.0 0.8 1.1 1.7 35 1.2 6.1 23 37 8.4 1.1 0.4
10 EUFO SOXX 50...voeeeeieeiit it 23 5.2 3.7 03 3.8 3.8 0.2 5.9 0.8 5.4 5.3 4.4 16
11 Dow Jones Industrial Average...............ccccceeeeiiiiinnnn. -3.7 0.0 1.3 -0.6 4.7 22 1.9 -5.1 17 -8.7 72 37 0.0
12 NKKEI. .+ -4.1 6.2 1.2 21 4.8 0.3 7.0 -10.0 22 -105 3.8 29 08
13 MSCI BRIC?.. -3.1 -0.9 0.7 26 1.7 4.0 4.6 -9.2 74 -4.7 10.2 1.9 3.3
Money market yield curve in the euro area 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.
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A.13 Taxas de cambio

Fonte: Banco Central Europeu e Federal Reserve System

mar ‘ abr ‘ mai ‘ jun ‘ jul ‘ ago set out ‘ nov ‘ dez jan ‘ fev ‘ mar

(em unidades de moeda estrangeira)

1 2 3 4 5 6 7 8 9 10 1 12 13
Taxas de cambio bilaterais do euro”
Média mensal

1 Délar EUA (USD).........oovvvveiiiiiiiiiiiiiiiiiiiininens 1.2336 1.2276 1.1812 1.1678 1.1686 1.1549 1.1659 1.1484 1.1367 1.1384 1.1416 1.1351 1.1302
2 lene japonés (JPY).........occieiiiiiiiiiiiiiie 130.86 132.16 129.57 128.53 130.23 128.20 130.54 129.62 128.79 127.88 124.34 125.28 125.67
3 Libra esterlina (GBP)..............cc.occoiiiiiiiinns 0.88287 0.87212 0.87726 0.87886 0.88726 0.89687 0.89281 0.88272 0.88118 0.89774 0.88603 0.87264 0.85822
4 Franco suigo (CHF)............cccoiiiiiiiiinii, 1.1685 1.1890 1.1780 1.1562 1.1622 1.1413 1.1286 1.1413 1.1377 1.1293 1.1297 1.1368 1.1311
5 Real do Brasil (BRL).............ccoovviiiiiiiiiiiinnns 4.0426 4.1815 4.2912 4.4049 4.4765 4.5357 4.8013 4.3246 4.2973 4.4214 4.2700 4.2234 4.3369

(taxa de variagdo em cadeia - em percentagem)

6 Délar EUA (USD).......ccoeiiiiiiieiiiiiiiieiiiis -0.10 -0.49 -3.78 -1.13 0.07 -1.17 0.95 -1.50 -1.02 0.15 0.28 -0.57 -0.43
7 lene japonés (JPY).........occoeiiiiiiiiiiiiiien -1.82 0.99 -1.96 -0.80 1.32 -1.56 1.83 -0.70 -0.64 -0.71 -2.77 0.76 0.31
8 Libra esterlina (GBP).. -0.12 -1.22 0.59 0.18 0.96 1.08 -0.45 -1.13 -0.17 1.88 -1.30 -1.51 -1.65
9 Franco suigo (CHF)............ccccoiiiiiiiiiniiii, 1.24 1.75 -0.93 -1.85 0.52 -1.80 -1.11 1.13 -0.32 -0.74 0.04 0.63 -0.50
10 Real do Brasil (BRL)..............ccovviiiiiiiiiiiiinnnnn. 0.79 3.44 2.62 2.65 1.63 1.32 5.86 -9.93 -0.63 2.89 -3.42 -1.09 2.69
2018 2019
mar ‘ abr ‘ mai ‘ jun ’ jul ‘ ago set ‘ out ‘ nov ‘ dez jan ’ fev ‘ mar

(taxa de variagdo homdloga - tvh - em percentagem)

1 2 3 4 5 6 7 8 9 10 1" 12 13

indice de taxas de cambio efetivas - grupo dos 19 (ITCE-19)‘2’

Ponugalm:
1" NOMINGL .. 1.59 1,57 0.65 0.37 0.41 -0.03 0.15 0.09 0.02 -0.06 -0.39 -0.60 -0.80
12 Real (IPC)“.....oviiiieeieece 0.80 0.51 0.04 0.18 0.41 -0.90 -0.29 -1.40 -1.08 -0.97 -1.14 -1.10 -1.59

Area do euro®:
13 NOMINGL ... 6.15 6.10 2.61 1.63 1.62 -0.06 0.45 0.27 0.19 -0.47 -1.63 223 2.89
14 Real (IPC)® ... 5.61 5.60 252 1.55 1.56 -0.26 0.30 0.30 -0.16 -0.67 -1.84 -2.32 -3.15

(taxa de variagdo média mével de 12 meses - em percentagem)

Ponugal‘a’:
15 NOMINGL ... 1.07 1.20 1.22 1.19 1.14 1.04 0.95 0.88 0.79 0.66 0.50 0.31 0.11
16 Real (IPC) ...t 0.86 0.88 0.84 0.84 0.84 0.71 0.61 0.39 0.20 -0.03 -0.24 -0.41 -0.61

Area do euro®®:

7 NOMINGL ... 3.82 4.39 4.53 4.49 4.35 3.96 3.64 3.35 2.98 2.49 1.86 1.14 0.40
18 Real (IPC)“.....coviiiieienece 344 3.95 4.09 4.07 3.96 3.59 3.28 3.04 2.70 224 1.63 0.97 0.25
15 ITCE - 19 real (IPC) | tvh 116 Taxas de cambio de referéncia diarias do Euro 128
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Portugal Area do euro = EUA(6) Délar EUA (USD) lene japonés (JPY) (escala direita)

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

(2) Valores referentes ao grupo de 19 parceiros comerciais. Para mais informagoes, consultar www.ecb.int.
(3) indice cambial efetivo.

(4) IPC - indice de pregos no consumidor.

(5) Area do euro: composigdo de 19 paises.

(6) Para os EUA considera-se o grupo dos 26 maiores parceiros comerciais.
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A3 Exchange rates

Source: European Central Bank and Federal Reserve System

2018 2019
Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug Sep ‘ Oct ‘ Nov ‘ Dec Jan ‘ Feb ‘ Mar
(in foreign currency units)

1 2 3 4 5 6 7 8 9 10 1" 12 13

Euro bilateral exchange rates")
Monthly average

1 US dollar (USD)........ccvviiiiiiiiiiiiiii i 1.2336 1.2276 1.1812 1.1678 1.1686 1.1549 1.1659 1.1484 1.1367 1.1384 1.1416 1.1351 1.1302
2 Japanese yen (JPY).........cccooiiiiiiiiiiiii 130.86 132.16 129.57 128.53 130.23 128.20 130.54 129.62 128.79 127.88 124.34 125.28 125.67
3 Pound sterling (GBP)..............cccuviiiiiiiiiiiiiiiiiiiiiiiieieeen 0.88287 0.87212 0.87726 0.87886 0.88726 0.89687 0.89281 0.88272 0.88118 0.89774 0.88603 0.87264 0.85822
4 Swiss franc (CHF)...........cooiiiiiiiii 1.1685 1.1890 1.1780 1.1562 1.1622 1.1413 1.1286 1.1413 1.1377 1.1293 1.1297 1.1368 1.1311
5 Brazilian real (BRL)...........ccccooiiiiiiiiiiiie e 4.0426 4.1815 4.2912 4.4049 4.4765 4.5357 4.8013 4.3246 4.2973 4.4214 4.2700 4.2234 4.3369

(chain rate of change - in percentage)

6 US dollar (USD)........ucvviiiiiiiiiiiiiii e -0.10 -0.49 -3.78 -1.13 0.07 -1.17 0.95 -1.50 -1.02 0.15 0.28 -0.57 -0.43
7 Japanese yen (JPY)..........cccooiiiiiiiiiiiii -1.82 0.99 -1.96 -0.80 1.32 -1.56 1.83 -0.70 -0.64 -0.71 -2.77 0.76 0.31
8 Pound sterling (GBP)................cuvuiiiiiiiiiiiiiiiiiiiiiiiiieen -0.12 -1.22 0.59 0.18 0.96 1.08 -0.45 -1.13 -0.17 1.88 -1.30 -1.51 -1.65
9 Swiss franc(CHF ). 1.24 1.75 -0.93 -1.85 0.52 -1.80 1.1 1.13 -0.32 -0.74 0.04 0.63 -0.50
10 Brazilian real (BRL)............ccoooiiiiiiiiiiiiiic s 0.79 3.44 2.62 2.65 1.63 1.32 5.86 -9.93 -0.63 2.89 -3.42 -1.09 2.69
2018 2019
Mar ‘ Apr ‘ May ‘ Jun ‘ Jul Aug ‘ Sep ‘ Oct Nov ‘ Dec Jan ‘ Feb ‘ Mar
(year-on-year rate of change - y.r. - in percentage)
1 2 3 4 5 6 7 8 9 10 1 12 13

Effective exchange rate indices - group of 19 (EER-19)'”

Portugal®:
1 Nominal..........oooiiiii 1.59 1.57 0.65 0.37 0.41 -0.03 0.15 0.09 -0.02 -0.06 -0.39 -0.60 -0.80
12 Real (CPI™.......ooiiiiciiiiccc s 0.80 0.51 0.04 0.18 0.41 -0.90 -0.29 -1.40 -1.08 -0.97 -1.14 -1.10 -1.59

Euro Area®:
13 NOMINGL ... 6.15 6.10 2.61 1.63 1.62 -0.06 0.45 0.27 -0.19 -0.47 -1.63 -2.23 -2.89
14 Real (CPI™.......iiiiicicice e 5.61 5.60 2.52 155 1.56 0.26 0.30 0.30 -0.16 -0.67 -1.84 232 -3.15

(12 month moving average rate of change - in percentage)

Ponugal'a’:
15 NOMINGL ..o 1.07 1.20 1.22 1.19 1.14 1.04 0.95 0.88 0.79 0.66 0.50 0.31 0.11
16 Real (CPI™......ioiiiiiiceeetcee e 0.86 0.88 0.84 0.84 0.84 0.71 0.61 0.39 0.20 -0.03 -0.24 -0.41 -0.61

Euro Area®:

17 NOMINAL ... 3.82 4.39 4.53 4.49 4.35 3.96 3.64 3.35 2.98 249 1.86 1.14 0.40
18 Real (CPI™ ..o 3.44 3.95 4.09 4.07 3.96 3.59 3.28 3.04 270 224 1.63 0.97 0.25
15 EER - 19 real (CPI) | y.r. 16 Euro daily reference exchange rates 128

10
B 126
5
S 124
% 0
§ 112
€9 122
-10
120
-15
-20 1.08 118
2015 2016 2017 2018 2019 28/12 12/01 27/01 11/02 26/02 13/03 28/03
Portugal Euro Area = USA(6) e S dollar (USD) Japanese yen (JPY) (right hand scale)

(1) X foreign currency units per 1 Euro.

(2) Figures referring to the 19 trading partner group. Further information is available on www.ecb.int.
(3) Effective exchange rate.

(4
(5
(6) For the U.S. it is considered the group of 26 largest trading partners.

CPI - consumer price index.
Euro Area: fixed composition 19 countries.

)
)
)
)
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A.14  Financas publicas

Fonte: Banco de Portugal, Instituto Nacional de Estatistica e Eurostat

Portugal Area Euro'”)

T4 -2017 T1-2018 T2-2018 T3-2018 T4 -2018 T4 -2017 T1-2018 T2-2018 T3-2018 T4 -2018

(em percentagem do PIB)

1 2 3 4 5 6 7 8 9 10
Administragoes publicas
1 Saldo global .........c.oooiiiiiii 2.2 -1.0 -3.3 5.6 -3.2 -0.2 -1.4 0.4 -0.5
2 Receitas totais ................cccoiiiiii 45.2 39.2 39.7 48.6 46.2 49.0 441 46.7 44.9
3 Impostos sobre rendimento e patriménio .. 11.0 79 6.7 15.6 1.3 14.1 121 13.0 125
4 Impostos sobre bens e Servigos ..............cccccoeeeiiiiiiiiiiiinnn. 15.3 15.0 14.5 16.0 15.7 13.5 127 129 12.7
5 Contribuigdes SOCIAIS ............ccuerriiriieiiiieic e 12.5 11 11.8 1.3 12.9 15.9 14.7 15.2 14.9
6 Outras receitas ..............ccooveeoiioiiicecec 6.3 5.2 6.7 5.7 6.3 5.5 46 5.6 4.8
7 Despesas totais .... 47.3 40.2 43.0 43.0 49.4 49.2 455 46.3 45.4
8 Prestagdes SOCiais ..............cooiiiiiiiiiiii 18.9 17.0 16.4 19.4 20.1 22.8 223 222 220
9 REMUNEragoes ..........cocuvviiiiiiiiiiiiie i 1.4 10.0 11.4 9.8 121 10.4 9.5 9.8 9.3
10 Consumo intermedio ............ccocoureiiiiiiiiii e 6.1 5.0 52 5.4 6.1 57 4.7 5.0 5.0
1 Juros da divida publica .............c.cccooociiiiiii 3.8 3.5 3.3 35 3.4 2.0 1.7 20 1.8
12 Formagao bruta de capital fixo .............cccoceiiiiiiiiiiiiiiiiie. 26 1.4 1.7 20 28 29 24 26 27
13 OULras AESPESAS .........uuuieiiiiiieiieeieae e e 4.5 34 5.1 3.0 49 54 49 4.7 4.6
14 Por meméria: saldo priméario 1.6 25 0.1 9.1 0.2 1.8 0.3 24 1.3
15 Divida publica (ética do PDE)... 124.8 125.4 124.9 124.8 121.5 86.8 86.9 86.3 86.2
Repartigao por maturidade original:
16 CUMO PraZo ......cevieiiiiii e 216 20.4 21.2 20.7 20.3 8.3 8.4 8.3 8.1
17 LONGO PrAZO0 ... 103.2 105.0 103.7 104.1 101.1 78.5 78.5 78.0 78.1
Portugal Area Euro"
2015 2016 2017 2018 2015 2016 2017 2018
(em percentagem do PIB)
1 2 3 4 5 6 7 8
Administracoes publicas
18 SAIAO GIODAL. ... -4.4 -2.0 -3.0 -0.5 -2.0 -1.6 -1.0
19 Divida publica. 128.8 129.2 124.8 121.5 89.9 89.1 86.8
20 Ajustamento défiCe-divida .........coueiiiiiiiiiiiiiiii e -1.4 3.1 -2.0 0.6 -0.9 0.1 -0.2
Portugal Area do euro
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Administragdes publicas (6tica do PDE) - 2017

Défice (simétrico do saldo), var. da divida e ajustamento défice-divida

Divida publica (em percentagem do PIB)®@ (em percentagem do PIB)
Holanda N | Holanda @
Finlandia Finlandia @ ==
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Ifanda I Ilanda &
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Portugal Portugal [ ] e —
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m Défice (simétrico do saldo) @  Ajustamento défice-divida Variagéo da divida

(1) Area do euro: composigao de 19 paises (na ética do SEC2010). Os dados para a Area euro sao atualizados no més seguinte ao da disponibilizagéo da informagéo trimestral referente a Portugal e na data de divulgagao do
Boletim Estatistico completo.
(2) A linha a tracejado refere-se ao valor definido pelo Tratado de Maastricht.
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A4

Public finances

Source: Banco de Portugal, Instituto Nacional de Estatistica and Eurostat

Portugal Euro Area'”
2017 Q4 2018 Q1 2018 Q2 2018 Q3 2018 Q4 2017 Q4 2018 Q1 2018 Q2 2018 Q3 2018 Q4
(as a percentage of GDP)
1 2 3 4 5 6 7 8 9 10
General government
1 BalANCE........oiiiii i -2.2 -1.0 -3.3 5.6 -3.2 -0.2 -1.4 0.4 -0.5
2 Total FeVENUE. ... .ooiiiiiiiiii s 452 39.2 39.7 48.6 46.2 49.0 441 46.7 44.9
3 Taxes on income and wealth..............ccooiiiiii 11.0 7.9 6.7 15.6 1.3 141 121 13.0 125
4 TaXES ON PrOAUCES. ...t 15.3 15.0 14.5 16.0 15.7 13.5 12.7 12.9 127
5 Social contribUtions............ccooiiiiiiirii i 12,5 1.1 1.8 1.3 12.9 15.9 14.7 15.2 14.9
6 Other FeVENUE.........eiiiiiiiiiiiiiieii e 6.3 5.2 6.7 57 6.3 5.5 46 5.6 4.8
7 Total @Xpenditure. .......... ... 47.3 40.2 43.0 43.0 49.4 49.2 45.5 46.3 45.4
8 Social benefits...............ccoiiiiiiiiii 18.9 17.0 16.4 19.4 20.1 22.8 223 22.2 220
9 Compensation of EMPIOYEES...............uuuueiiiiiiiiiiiiiiiiiiiiiiiiiiieeieenaees 11.4 10.0 1.4 9.8 121 10.4 9.5 9.8 9.3
10 Intermediate consumption. 6.1 5.0 5.2 54 6.1 57 4.7 5.0 5.0
11 Interest on public debt 3.8 35 3.3 35 3.4 2.0 1.7 2.0 1.8
12 Gross fixed capital formation................ccccceiiiiiiiiii 26 1.4 1.7 2.0 2.8 2.9 24 2.6 27
13 Other eXpenditure. ..........ccooooiiiiiiiiiiiiceic e 4.5 34 5.1 3.0 4.9 54 4.9 4.7 4.6
14 Memo item: primary balance ................c..coooiiiiiii 1.6 25 0.1 9.1 0.2 1.8 0.3 24 1.3
15 Public debt (EDP @pproach).............ccccuviiiiiiiiiiiiiiiiii i 124.8 125.4 124.9 124.8 121.5 86.8 86.9 86.3 86.2
Breakdown by original maturity:
16 ShOM-EIM.....oiiiiiiiii i 21.6 20.4 21.2 20.7 20.3 8.3 8.4 8.3 8.1
17 LONG-terM. .. 103.2 105.0 103.7 104.1 101.1 78.5 78.5 78.0 78.1
Portugal Euro Area”
2015 2016 2017 2018 2015 2016 2017 2018
(as a percentage of GDP)
1 2 3 4 5 6 7 8
General government
18 BalANCE. ... e -4.4 -2.0 -3.0 -0.5 -2.0 -1.6 -1.0
19 PUDIC debt ......oooiiiiiiiiii 128.8 129.2 124.8 121.5 89.9 89.1 86.8
20 Deficit-debt adjustment . -1.4 3.1 -2.0 0.6 -0.9 0.1 -0.2
Portugal Euro Area
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(1) Euro Area: fixed composition 19 countries (under ESA2010). The data for the Euro Area are updated in the month following the dissemination of the quarterly information referring to Portugal and on the date of publication of the complete
Statistical Bulletin.
(2) Dotted line refers to value defined by the Maastricht Treaty.
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Divida e financiamento das administragcdes publicas

Fonte: Banco de Portugal e Instituto Nacional de Estatistica

Abril 2019 | 49 |
e

o

fev-18 mar-18 abr-18 mai-18 jun-18 jul-18 ago-18 set-18 out-18 nov-18 dez-18 jan-19 fev-19
(milhdes de euros)
1 2 3 4 5 6 7 8 9 10 " 12 13
Posigoes em fim de periodo
1 Divida na ética de Maastricht™ 246170 246004 250281 250543 246790 248241 249389 248896 251059 251416 244906 248042 249 263
2 Numerério e depositos ... 25240 25292 25 409 25514 25689 26028 26 047 26 540 26 771 26 814 26 538 26 652 26 779
3 EMPIESHMOS ......ovcvveeeeceiet et 74296 74173 74 164 74 499 73877 73896 73 964 73725 73 808 74 047 68 950 68 812 68 887
4 CUMO PFrAZO ... vt 1216 1188 1231 1528 1454 1490 1513 1516 1610 1633 1218 1102 1188
5 LONGO PFraZO ..ottt 73080 72985 72932 72971 72423 72 406 72 450 72 209 72198 72414 67 732 67 709 67 699
6 THUIOS .t 146633 146538 150707 150531 147224 148317 149378 148631 150480 150555 149418 152578 153507
7 CUMO PFraZO ..ottt 14 760 13 501 14 751 13 470 14752 13758 14 897 13 267 14 552 13 665 13 265 12275 13 323
8 LONGO PFraZO «....eeeeereatreeeeeeiree ettt 131874 133037 135956 137060 132472 134559 134481 135363 135928 136890 136153 140303 140274
Por meméria:
9 Divida na ética de Maastricht liquida de ativos
em depositos das administragGes publicas .................... 223436 223351 225164 226554 227636 227603 224983 223601 224452 224986 228281 227524 227737
(em percentagem do PIB)‘Z’
10 Divida na 6tica de Maastricht ..............cccccooiiiiiiiiiiiii 125.4 124.9 124.8 121.5
" Divida na ética de Maastricht liquida de ativos
em depdsitos das administragdes publicas ......................... 113.8 115.2 1121 113.2
fev-18 mar-18 abr-18 mai-18 jun-18 jul-18 ago-18 set-18 out-18 nov-18 dez-18 jan-19 fev-19
(milhdes de euros)
1 2 3 4 5 6 7 8 9 10 " 12 13
Fluxos acumulados desde o inicio do ano
2. Financiamento das administragdes publicas® ...................... 178 110 1764 3242 4365 4192 1894 405 1181 1847 3251 737 -630
Por subsetor:
13 Administragdo central ... 1130 1170 3288 5399 6382 5580 3934 2833 3884 4399 5717 20 602
14 Administrago regional ....................cccccoel 75 -9 75 0 86 111 73 43 12 17 121 125 77
15 Administrag&o local .............ccccooeiiiiis .49 13 33 -527 -388 285 -608 -666 615 497 578 162 -196
16 Fundos de seguranga social ........................... -828 -1038 -1416 -1631 -1715 -1213 -1504 -1804 -2075 2072 2009 -469 -959
Por contraparte:
7 Bancos”) 255 -1037 -2651 875 4478 3839 673 136 -806 -703 6 852 -2505 2889
18 Outros setores residentes'® ...................o.... -562 291 343 442 176 1560 1703 1557 2043 1495 1181 261 128
19 Resto do mundo ... 484 1439 4072 1924 -289 -1206 482 1287 -56 1055 4783 1507 2132
Por instrumento financeiro:

20 Titulos 4061 4097 8104 8059 4747 5621 6933 6095 7928 8291 6773 3156 4002
2 Empréstimos e depdsitos -3883 -3987 -6 340 4818 -382 -1429 -5038 -5 689 -6 747 -6 444 -3522 -3893 -4 632
‘ (em percentagem do PIB)(Z’

22 Financiamento das administragdes publicas ........................ 0.2 4.4 0.3 1.6
Divida publica Divida publica | variagdo mensal por instrumento
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(1) Divida calculada de acordo com a definigao utilizada no Procedimento dos Défices Excessivos (Regulamento (CE) 479/2009, de 25 de maio), isto é, divida bruta consolidada das administragdes publicas (AP) ao valor nominal ou
facial vulgo, divida de Maastricht). Este conceito inclui os passivos nos instrumentos de numerario e depésitos (AF.2), titulos de divida (AF.3) e empréstimos (AF.4). No quadro, a divida das administragdes publicas é consolidada ao
nivel deste setor institucional, isto &, inclui apenas os passivos face a outros setores da economia.
(2) O valor nominal do PIB utilizado para o calculo dos racios corresponde ao divulgado pelo Instituto Nacional de Estatistica (INE). Para o trimestre mais recente, caso este valor ndo esteja ainda disponivel, é feita uma extrapolagdo
do PIB nominal para esse trimestre com base na informagao parcial divulgada pelo INE. Assim, a metodologia de célculo tem em considerag&o o valor nominal do PIB do trimestre homologo, a taxa de variagdo homéloga em volume
divulgada pelo INE relativamente ao trimestre mais recente, e o Ultimo valor da taxa de variagdo homdloga do deflator do PIB publicado pelo INE. No caso das séries relativas a posigdes, o valor nominal do PIB utilizado nos racios

corresponde ao valor acumulado dos ultimos quatro trimestres, independentemente do trimestre a que diga respeito; no caso das séries sobre fluxos, o valor nominal do PIB utilizado nos racios corresponde ao valor acumulado desde
o inicio do ano até ao trimestre a que os valores dizem respeito.
(3) Variagao dos passivos sob a forma de depositos, titulos e empréstimos, obtidos junto de residentes e néo residentes, e de outros débitos contraidos junto de nao residentes, liquida de aplicagdes em ativos sob a forma de
depositos e titulos junto de IFM residentes e nao residentes, e de titulos, empréstimos e outros créditos contraidos junto de nao residentes.
(4) Compreende os bancos, as caixas econémicas e as caixas de crédito agricola mituo que, conjuntamente com os fundos do mercado monetario, constituem o subsetor outras instituicdes financeiras monetarias (OIFM).
(5) Inclui institui¢des financeiras ndo monetarias, sociedades nao financeiras e particulares.
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A5 General government debt and financing

Source: Banco de Portugal and Instituto Nacional de Estatistica

Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19
(million euros)
1 2 3 4 5 6 7 8 9 10 1" 12 13
End of period outstanding amounts
1 Maastricht debt 1) ... e 246 170 246 004 250 281 250 543 246 790 248 241 249 389 248 896 251 059 251416 244 906 248 042 249 263
2 25240 25292 25409 25514 25689 26 028 26 047 26 540 26771 26814 26 538 26 652 26779
74 296 74173 74 164 74 499 73 877 73 896 73 964 73725 73 808 74 047 68 950 68 812 68 887
4 1216 1188 1231 1528 1454 1490 1513 1516 1610 1633 1218 1102 1188
5 LONG-EIM .. 73080 72 985 72932 72971 72423 72 406 72 450 72 209 72 198 72414 67 732 67 709 67 699
6 Securities 146 633 146 538 150 707 150 531 147 224 148 317 149 378 148 631 150 480 150 555 149 418 152 578 153 597
7 Short-term 14 760 13 501 14751 13 470 14 752 13758 14 897 13 267 14 552 13 665 13 265 12275 13 323
8 LONG-@rM ..ottt 131874 133 037 135 956 137 060 132472 134 559 134 481 135 363 135 928 136 890 136 153 140 303 140 274
Memo item:
9 Maastricht net debt of assets in deposits of
general goOVernMEeNt ............ccoovuiiiiiiiriiiiiiiiiiee s 223 436 223 351 225 164 226 554 227 636 227 603 224 983 223 601 224 452 224 986 228 281 227 524 227737
(as a percentage of GDP)®?
10 Maastricht debt 125.4 124.9 124.8 121.5
" Maastricht net debt of assets in deposits of
general gOVernMENt ...........cccoouiiiiiiiiiiiiiiie e 113.8 115.2 1121 113.2
Feb-18 [ Mar-18 [ Apr-18 [ May-18 [ Jun-18 [ Jul-18 [ Aug-18 [ Sep-18 ] Oct-18 [ Nov-18 | Dec-18 [ Jan-19 [ Feb-19
(billion euros)
1 2 3 4 5) 6 7 8 9 10 " 12 13
Cumulative flows since the beginning of the year
12 General government financing(a) .................................................. 178 110 1764 3242 4 365 4192 1894 405 1181 1847 3251 -737 -630
By sub-sector:
13 Central government ............cccceviieeiiiiieeieciiiiiiees 1130 1170 3288 5399 6382 5580 3934 2833 3884 4399 5717 20 602
14 Regional government ............coovoiiiiniinis .75 -9 75 0 86 111 73 43 12 17 121 -125 77
15 Local government ...............cccoooiiiiiiiiiiiiiii e -49 13 -33 527 -388 -285 -608 -666 615 497 578 162 196
16 Social security funds .............cccccoiiiii -828 1038 1416 -1631 1715 1213 1504 1804 2075 2072 -2 009 -469 -959
By counterpart:
17 BaNKS™® ... 255 -1037 -2 651 875 4478 3839 673 136 -806 -703 6852 -2 505 -2 889
18 Other resident sectors® -562 -291 343 442 176 1560 1703 1557 2043 1495 1181 261 128
1 Rest of the world 484 1439 4072 1924 -289 -1206 -482 -1287 -56 1055 -4783 1507 2132
By financial instrument:
20 Securities 4061 4097 8104 8059 4747 5621 6933 6 095 7928 8291 6773 3156 4002
2 Loans and deposits -3 883 -3987 -6 340 -4 818 -382 -1429 -5038 -5 689 -6 747 -6 444 -3522 -3 893 -4 632
‘ (as a percentage of GDP)‘Z’
22 General government financing .............ccccvvviiiiiiiiiiiieiieecieees 0.2 4.4 0.3 1.6
Public debt Public debt | monthly change by instrument
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(1) Debt compiled according to the definition of the Excessive Deficit Procedure (Regulation (CE) 479/2009, of 25 May), i.e., general government consolidated gross debt at nominal or face value (Maastricht debt). It includes the liabilities in
currency and deposits (AF.2), debt securities (AF.3) and loans (AF.4). In the table, the debt of general government is consolidated within this sector, therefore including only its liabilities vis-a-vis the other sectors of the economy.
(2) The nominal GDP figures used for the calculation of the ratios are published by Instituto Nacional de Estatistica (INE). For the latest quarter, and when such figure is not available, an extrapolation for the nominal GDP of this quarter is
performed, based on partial information disseminated by INE. Therefore, the estimate takes into account the GDP of the same quarter of the previous year, the published year-on-year change rate in volume for the latest quarter, and the last
published figure for the year-on-year growth rate of the GDP deflator. For the series on stocks, the nominal GDP used in the calculation of the ratios corresponds to the accumulated GDP of the last four quarters, regardless the quarter to
which it relates; in the case of flows, the nominal GDP used in the calculation of the ratios corresponds to the accumulated amount since the beginning of the year until the quarter to which the figures relate.
(3) Change of liabilities in the form of deposits, securities and loans obtained from residents and non-residents, and other accounts payable obtained from non-residents, net of investments in assets in the form of deposits and securities with

MFls residents and non-residents, and of securities, loans and other credit facilities with non-residents.

(4) 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).

(5) Includes Non-monetary financial institutions, Non-financial corporations and Households.
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A6 Balanca de pagamentos

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

Portugal” Area do euro® EUA®
jan-fev-18 jan-fev-19 jan-dez-17 jan-dez-18 jan-dez-17 jan-dez-18 jan-dez-17 jan-dez-18
(milhGes de euros) ‘ (em percentagem do PIB)
1 2 3 4 5 6 7 8
1 Balangas corrente e de capital...............ouuviiiiiiiiiiiiiiiiiiiee e -498 -1181 1.4 0.4 3.0 29 2.2 -2.3
2 Balanga Comente. ............uuiiiiiiiiiii e -709 -1408 0.5 -0.6 3.2 29 2.3 -2.4
3 BENS™. .. -1993 -2835 -6.2 7.3 2.8 24 -4.1 -4.3
4 SBIVIGOS. ..o 1591 1509 8.0 8.3 0.9 0.9 1.3 13
5 Rendimento primario. - 543 - 264 -25 -2.8 0.7 0.9 1.1 1.2
6 Rendimento secundario....................ccoiiii 236 182 1.1 1.2 -1.2 -1.3 -0.6 -0.5
7 da qual: remessas de emigrantes/imigrantes............................. 463 582 1.6 1.6
8 Balanga de capital............cooouuiiiiiiiiiii e 21 227 0.9 1.1 -0.2 0.0 0.1 0.0
9 Balanga financeira®............ooiiiiiiiieieieeee e - 865 -1082 1.6 0.7 34 27 -1.8 2.4
10 Investimento direto. ... -1673 -1622 -4.3 -1.9 0.7 0.5 0.1 -1.6
" Investimento de carteira................occcuviiiiiiii 3987 -2131 4.8 4.6 27 1.8 -1.1 -0.5
12 Derivados financeiros® e opgées concedidas a empregados. . -58 - 304 0.0 0.3 0.2 0.9 0.1 -0.1
13 Outro investimento............ccc.eeiiiiiiiiiii -2321 1130 1.7 -1.8 -0.2 -0.6 -0.8 -0.4
14 AtVOS dE reSEIVA........oeiiiiiiiiiiii i -799 1845 -0.6 -0.5 0.0 0.2 0.0 0.0
15 Erros e omissdes... - 367 99 0.2 0.3 0.3 -0.1 0.5 -0.2
Evolugéo do saldo acumulado das balangas corrente e de Decomposigio do saldo acumulado das balangas corrente e
capital 20 de capital 6
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(1) O valor nominal do PIB utilizado para o calculo dos racios corresponde ao divulgado pelo Instituto Nacional de Estatistica (INE). Para o trimestre mais recente, caso este valor néo esteja ainda disponivel, é feita uma extrapolagao
do PIB nominal para esse trimestre com base na informag&o parcial divulgada pelo INE. Assim, a metodologia de calculo tem em considerag&o o valor nominal do PIB do trimestre homologo, a taxa de variagdo homoéloga em volume
divulgada pelo INE relativamente ao trimestre mais recente, e o Ultimo valor da taxa de variagdo homdloga do deflator do PIB publicado pelo INE. No caso das séries relativas a posigdes, o valor nominal do PIB utilizado nos racios
corresponde ao valor acumulado dos Ultimos quatro trimestres, independentemente do trimestre a que diga respeito; no caso das séries sobre fluxos, o valor nominal do PIB utilizado nos racios corresponde ao valor acumulado desde
o inicio do ano até ao trimestre a que os valores dizem respeito.

(2) Area do euro: composigdo de 19 paises.

(3) Os valores da balanga de pagamentos, para o periodo corrente, s&o preliminares porque nao esta disponivel o saldo da balanga de capital e o saldo da balanca financeira e o valor de erros e omissdes sao calculados sem o valor
liquido de derivados financeiros.

(4) Com base em informag&o do comércio internacional ajustada para valores f.0.b..

(5) Um sinal positivo (negativo) corresponde a um aumento liquido (diminuigéo liquida) de ativos.

(6) Derivados financeiros que néo reservas.
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Balance of payments

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

Portugal” Euro Area®® UsA®
Jan-Feb/18 Jan-Feb/19 Jan-Dec/17 Jan-Dec/18 Jan-Dec/17 Jan-Dec/18 Jan-Dec/17 Jan-Dec/18
(million euros) (as a percentage of GDP)
1 2 3 4 5 6 7 8
1 Current and capital @CCOUNES. ........ccuuiiiiiiiieiiiiiiiii e -498 -1181 1.4 0.4 3.0 29 22 -2.3
2 CUITENt @CCOUNL. ... ..uiiiiii e -709 -1408 0.5 -0.6 32 2.9 -2.3 -2.4
3 Goods. -1993 2835 6.2 7.3 2.8 2.4 4.1 4.3
4 Services 1591 1509 8.0 8.3 0.9 0.9 1.3 1.3
5 Primary iNCOME............ooiiiiiiiiiiii i -543 - 264 -2.5 -2.8 0.7 0.9 1.1 1.2
6 SECONAAIY INCOME ....oeeeeiiiiieiit ettt 236 182 1.1 1.2 -1.2 -1.3 -0.6 -0.5
7 of which: Migrants' remittances................ooooeiiiiiiiiiiiiiiii e 463 582 1.6 1.6
8 Capital @CCOUNT. .......uuiiiiiii i 211 227 0.9 1.1 -0.2 0.0 0.1 0.0
9 FiNanCial ACCOUNt®........o..oviiiiiiiitiisic e - 865 -1082 1.6 0.7 34 27 -1.8 -24
10 DIrECH INVESIMENT ...t -1673 -1622 4.3 -1.9 0.7 0.5 0.1 -1.6
1 Portfolio investment ...............c.oooiiiiii 3987 -2131 4.8 4.6 27 1.8 -1.1 -0.5
12 Financial derivatives® and employee stock Options ....................cccocveveveeerins -58 - 304 0.0 03 0.2 0.9 0.1 -0.1
13 Other iNVeStMeNt .............oooiiiiiiiii i -2321 1130 1.7 -1.8 -0.2 -0.6 -0.8 -0.4
14 RESEIVE @SSetS ..........ooiiiiiiiiiiiiii i -799 1845 -0.6 -0.5 0.0 0.2 0.0 0.0
15 Errors and OMISSIONS. .........cooiiiiiiiiiiii e - 367 99 0.2 0.3 0.3 -0.1 0.5 -0.2
Current and capital accounts Current and capital accounts balance, by main components
3 20 6
4
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2
1 8 8
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mmmmm Goods and services mm— |ncome
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Capital account e Current and capital accounts
Monthly developments in the services and travel accounts Net foreign assets change, by institutional sector
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mmm— Travel - exports
Services - balance

mmmm Travel - imports
Travel - balance

mmmmm Non-financial corp. and households
mmmmm General government
Net foreign assets changes

= Financial corp., excl. central bank
Central bank

(1) The nominal GDP figures used for the calculation of the ratios are published by Instituto Nacional de Estatistica (INE). For the latest quarter, and when such figure is not available, an extrapolation for the nominal GDP of this quarter is
performed, based on partial information disseminated by INE. Therefore, the estimate takes into account the GDP of the same quarter of the previous year, the published year-on-year change rate in volume for the latest quarter, and the last
published figure for the year-on-year growth rate of the GDP deflator. For the series on stocks, the nominal GDP used in the calculation of the ratios corresponds to the accumulated GDP of the last four quarters, regardless the quarter to
which it relates; in the case of flows, the nominal GDP used in the calculation of the ratios corresponds to the accumulated amount since the beginning of the year until the quarter to which the figures relate.

(2) Eu

ro Area: fixed composition 19 countries.

(3) Preliminary balance of payments values for the current period because the capital account is not available and the financial account and errors and omissions do not include the net value of financial derivatives.

(4)Ba

sed on data from international trade adjusted to f.o0.b. values.

(5) A plus (minus) sign means a net increase (net decrease) on assets.
(6) Financial derivatives other than reserves.
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A.17  Comércio internacional de bens e servicos

Fonte: Banco de Portugal e Instituto Nacional de Estatistica

Exportacoes Importagtes
jan-fev-18 jan-fev-19 jan-fev-19 jan-fev-18 jan-fev-19 jan-fev-19
(milhdes de euros) (tvh - em %) ((milhGes de euros) (tvh - em %)
1 2 3 4 5 6
1 BOINS. ... 9384 9777 4.2 11585 13 253 14.4
Por categorias
2 BeNs de CONSUMO ........uuiiiiiiiiiiicc e 3312 3 566 8.0 3646 3927 8.0
3 Bens interMe&dios. ............uuuiiiiiiiiiiiiiiii e 3073 3239 5.0 3628 4095 13.0
4 Bens de equipamento...............oouuiiiiiiiii s 2389 2482 4.0 2852 3703 30.0
5 COMDBUSHIVEIS. ...ttt 604 485 -20.0 1457 1520 4.0
6 OULTOS ... 5 4 -16.6 2 8 384.0
7 Por memoéria: Total excluindo combustiveis ... 8779 9292 6.0 10128 11733 16.0
Por zona econémica
8 INtra UNiB0 EUMOPEIA. ...ttt 7226 7 636 5.7 8815 9968 13.1
9 doqual: Alemanha..............iiiiiii e 1117 1233 10.4 1612 1844 14.4
10 ESPanNa........cooiiiiiiiii 2327 2412 3.6 3704 3967 741
1 Franga. ... 1253 1267 1.1 912 1231 34.9
12 TALIA. ... 362 460 27.0 617 608 -1.4
13 ReINO UNIdo.......ooiiiiiii e 624 646 3.0 298 314 5.0
14 Extra Uni&o EUropeia. ...............oooooiiiiiiiiiiii e 2158 2141 -0.8 2769 3284 18.6
15 doqual: ANGOIa .......ooiiiiiiiii s 226 199 -12.2 124 235 88.8
16 Brasil .....oooiiii e 186 134 -27.8 170 123 -27.4
17 ChiNA L. 103 91 -11.3 355 521 46.9
18 EUA s 441 449 1.9 173 273 57.8
19 Servigos®? 3951 4143 4.9 2360 2634 11.6
20 Servigos de transformagéo de recursos materiais pertencentes a terceiros ........... 57 33 -41.8 1 1 -3.0
21 Servigos de manutengao € repParaGao. ...........cceeeeeeeiiiiiiiiiiiiiiiiiii s 73 97 33.4 57 68 20.5
22 TFANSPOIES. ..ttt eaaaas 1101 1075 -24 589 632 7.3
23 Viagens @ tUMSMO. ........coiuiiiiie e 1575 1681 6.7 646 695 76
24 Outros servigos fornecidos por @MPresas..............vciivuieiiiiieeiiiii e eeeiiees 645 754 16.9 555 694 25.0
25 Servigos pessoais, culturais € recreativos..................c.oooeiiiiiiiiii 38 31 -16.6 32 40 257
26 Bens e servigos das administragdes publicas n.i.n.r. ... 19 24 27.9 10 23 121.4
25 Exportagoes | tvh " Importacgées | tvh
fg 15
g 10 ,~ /\ " —
=3
5 S \/ v <N HE \ / \,/
g 0 2 0 v
g 5 £
410 N
-15 -10
nov-17 fev-18 mai-18 ago-18 nov-18 fev-19 nov-17 fev-18 mai-18 ago-18 nov-18 fev-19
e BENS Servigos e Bens Servigos

Comeércio de bens
Exportagdes jan-fev-19 1 - Intra-Area do euro Importagdes jan-fev-19

2 - Extra-Area do euro
3 - Reino Unido

4 - Qutros paises da UE
5-EUA

6 - Africa

7- Asia

8 - América Latina

9 - Outros

(1) n.i.n.r. - ndo incluidos noutra rubrica.
(2) Valores da balanga de pagamentos.
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A7 External trade of goods and services

Source: Banco de Portugal and Instituto Nacional de Estatistica

Exports Imports
Jan-Feb/18 Jan-Feb/19 Jan-Feb/19 Jan-Feb/18 Jan-Feb/19 Jan-Feb/19
(million euros) (y.r. -in %) (million euros) (y.r. - in %)
1 2 3 4 5 6
1 GOOMS. ... 9384 9777 4.2 11 585 13 253 14.4
By broad economic categories
2 CONSUMET GOOUS. ...ttt e e e 3312 3 566 8.0 3646 3927 8.0
3 Intermediary goods. .............oooiiiiiiiii i 3073 3239 5.0 3628 4095 13.0
4 Equipment goods. 2389 2482 4.0 2852 3703 30.0
5 FUEIS.....oviiiiiiiiiii s 604 485 -20.0 1457 1520 4.0
6 OHhers ... 5 4 -16.6 2 8 384.0
7 Memo: Total excluding fuels ................c...oooiiiiiiii 8779 9292 6.0 10128 11733 16.0
By region
8 Intra-European UniON..............uuuuiiiioiiiiiiiiiiiiiiii e 7226 7 636 57 8815 9968 13.1
9 of which: Germany.............ccooiiiiiiiii 1117 1233 10.4 1612 1844 14.4
10 SPAIN.....eee e 2327 2412 3.6 3704 3967 71
1 France.........cccooiiiiiiiiiiiiii 1253 1267 11 912 1231 34.9
12 HAIY .. 362 460 27.0 617 608 -1.4
13 United Kingdom ...........eeoiiiiiiiiiiiiiiii e 624 646 3.0 298 314 5.0
14 Extra-European Union..............ooiiiiiiiiiiiiiiiiiiiiccc e 2158 2141 -0.8 2769 3284 18.6
15 226 199 -12.2 124 235 88.8
16 186 134 -27.8 170 123 -27.4
17 ChiNA ..o 103 91 -11.3 355 521 46.9
18 USA o 441 449 1.9 173 273 57.8
19 Services®.. 3951 4143 4.9 2360 2634 1.6
20 Manufacturing services on physical inputs owned by others.................ccccceeiiiiinne 57 33 -41.8 1 1 -3.0
21 Maintenance and repair services n.i 73 97 33.4 57 68 20.5
22 TranSPOItAtON. ......ooiiiiiiiiiiiii e 1101 1075 -2.4 589 632 73
23 TFAVEL. .o 1575 1681 6.7 646 695 7.6
24 Other BUSINESS SEIVICES. ... ....cuuiiiiiiiiii i 645 754 16.9 555 694 25.0
25  Personal, cultural and recreational SErvViCes..............c.ooccoviviiiiiiiiniiiiii 38 31 -16.6 32 40 25.7
26 Government goods and services n.i.e.™...................oooiie 19 24 27.9 10 23 1214
Exports | y.r. Imports | y.r.
30 20
-
S 10 =) 10 f/
8 \/ & 5 /
o o
g o S vi A%
Q. Q 0 v
£ c
-10
5
20 -10
Nov/17 Feb/18 May/18 Aug/18 Nov/18 Feb/19 Nov/17 Feb/18 May/18 Aug/18 Nov/18 Feb/19
Goods Services Goods Services

Goods trade
Exports Jan-Feb/19 1 - Intra-Euro Area Imports Jan-Feb/19
2 - Extra-Euro Area
3 - United Kingdom
4 - Other EU countries
5-USA
6 - Africa
7- Asia

8 - Latin America
9 - Others

(1) n.i.e. - not included elsewhere.
(2) Balance of payments values.
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A.18 Posicao de investimento internacional

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

Portugal” Area do euro®
2°T - 2018 3°T - 2018 4°T - 2018 2°T - 2018 3°T - 2018 4°T - 2018
(em percentagem do PIB)

1 2 3 4 5 6|
Posigdes em fim de periodo
1 Posigdo de investimento internacional (PI)®)..................c.cooooiiiiieeeieeeee -106.0 -103.0 -100.8 5.5 -4.4 -3.8
2 ABIVOS. ... 170.9 169.2 169.2 225.0 224.6 216.2
3 Investimento direto................coooiiiiiii 416 415 411 96.2 95.0 91.3
4 Investimento de carteira.. 73.0 72.7 712 76.7 77.4 73.2
5 Derivados financeiros” e opgées concedidas a empregados.......................... -0.6 -0.5 -0.6 -0.7 -0.6 -0.7
6 OULro INVESHMENTO. ...ttt 46.5 45.5 46.7 46.8 47.0 46.3
7 ALIVOS 08 FBSEIVA. .....uiiiiiiiiiiie et 10.3 10.0 10.8 6.1 59 6.2
8 Passivos.. 276.9 2722 270.0 230.5 229.1 220.0
9 Investimento direto................coooiiiiiii 77.3 771 76.1 791 77.6 75.8
10 Investimento de carteira................cc.oooiiiiiiiii 66.9 65.3 63.4 96.3 96.4 90.1
1 Outro INVEStIMENtO. ........ooiiiiiei 1326 129.8 130.4 55.1 55.1 54.1
12 Divida externa liquida®...................o.oiii e -92.6 -90.3 -89.0 - - -

PIl - Paises da rea do euro - 2018
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(1) O valor nominal do PIB utilizado para o célculo dos racios corresponde ao divulgado pelo Instituto Nacional de Estatistica (INE). Para o trimestre mais recente, caso este valor ndo esteja ainda disponivel, é feita uma extrapolagéo do PIB
nominal para esse trimestre com base na informagao parcial divulgada pelo INE. Assim, a metodologia de calculo tem em consideragéo o valor nominal do PIB do trimestre homdlogo, a taxa de variagdo homdloga em volume divulgada pelo
INE relativamente ao trimestre mais recente, e o ultimo valor da taxa de variagdo homdloga do deflator do PIB publicado pelo INE. No caso das séries relativas a posigoes, o valor nominal do PIB utilizado nos racios corresponde ao valor
acumulado dos ultimos quatro trimestres, independentemente do trimestre a que diga respeito; no caso das séries sobre fluxos, o valor nominal do PIB utilizado nos racios corresponde ao valor acumulado desde o inicio do ano até ao
trimestre a que os valores dizem respeito.

(2) Area do euro: composigdo de 19 paises.

(3) Calculada através da diferenga entre ativos e passivos.

(4) Derivados financeiros que néo reservas. Valores liquidos.

(5) Corresponde ao simétrico do conceito de divida externa liquida preconizado por organismos internacionais. E calculada a partir da Pll excluindo as componentes de participagdo no capital de empresas e lucros reinvestidos de
investimento direto, agGes e outras participagdes de investimento de carteira, derivados financeiros (que nao reservas) e opgdes sobre agdes concedidas a empregados.

(6) Dados de acordo com a 6 edigao do Manual da Balanga de Pagamentos e da Posigéo de Investimento Internacional do FMI.

(7) Compreende os bancos, as caixas econémicas e as caixas de crédito agricola mutuo que, conjuntamente com os fundos do mercado monetario, constituem o subsetor outras instituiées financeiras monetarias (OIFM).
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International investment position

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

Portugal” Euro Area®®
2018 Q2 2018 Q3 2018 Q4 2018 Q2 2018 Q3 2018 Q4
(as a percentage of GDP)
1 2 3 4 5 6
End-of-period outstanding amounts
1 International investment position (I1P))..................ocooovovoriioereeeeeeec e -106.0 -103.0 -100.8 -5.5 -4.4 -3.8
2 ASSEES. ... 170.9 169.2 169.2 225.0 2246 216.2
3 Direct investment. ..o 416 415 411 96.2 95.0 91.3
4 Portfolio investment................ccooiii 73.0 727 71.2 76.7 774 73.2
5 Financial derivatives® and employee stock options ....................c.ccccocvevnn... -0.6 -0.5 -0.6 -0.7 -0.6 -0.7
6 Other INVESIMENT..........oiiiiiiiiiiiii s 46.5 45.5 46.7 46.8 47.0 46.3
7 RESEIVE @SSetS...........oiiiiiiiiiiiiiii i 10.3 10.0 10.8 6.1 5.9 6.2
8 Li@bilItI@S. .....oeeieeiiiiii e 276.9 272.2 270.0 230.5 229.1 220.0
9 Direct investment. ...t 773 771 76.1 79.1 776 75.8
10 Portfolio investment..................oooi 66.9 65.3 63.4 96.3 96.4 90.1
1 Otherinvestment..............ooooiiiii 132.6 129.8 130.4 55.1 55.1 54.1
12 Net external debt®.............ccoouiiiiriocs s 92.6 -90.3 -89.0 - - -
IIP - Euro Area countries - 2018
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(1) The nominal GDP figures used for the calculation of the ratios are published by Instituto Nacional de Estatistica (INE). For the latest quarter, and when such figure is not available, an extrapolation for the nominal GDP of this quarter is
performed, based on partial information disseminated by INE. Therefore, the estimate takes into account the GDP of the same quarter of the previous year, the published year-on-year change rate in volume for the latest quarter, and the last
published figure for the year-on-year growth rate of the GDP deflator. For the series on stocks, the nominal GDP used in the calculation of the ratios corresponds to the accumulated GDP of the last four quarters, regardless the quarter to
which it relates; in the case of flows, the nominal GDP used in the calculation of the ratios corresponds to the accumulated amount since the beginning of the year until the quarter to which the figures relate.
(2) Euro Area: fixed composition 19 countries.
(3) Calculated as the difference between assets and liabilities.
(4) Financial derivatives other than reserves. Net figures.
(5) It corresponds to the opposite sign of the net external debt as defined by international organizations. It is based on the IIP excluding equity capital and reinvested earnings from direct investment, shares and other equity
from portfolio investment, financial derivatives.
(6) Data according to the 6th edition of the Balance of Payments and International Investment Position Manual.
(7) Includes universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of other monetary financial institutions (OMFls).
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A.19 Empresas ndo financeiras da central de balancos

Fonte: Banco de Portugal

2015 2016 2017 2018

dez mar ‘ jun l set ‘ dez mar ‘ jun ‘ set ‘ dez mar ‘ jun ‘ set ‘ dez

(EBITDA™" Total do ativo - em percentagem)

1 2 3 4 5 6 7 8 9 10 1" 12 13
1 Total das empresas nao financeiras .....................cccccciiieiiin 6.5 6.8 6.9 6.9 6.8 7.0 71 7.3 77 7.8 7.8 8.0 7.9
2 Empresas publicas® ... 6.0 6.2 6.2 6.0 6.2 6.2 6.7 6.9 6.8 6.6 6.2 5.9 5.9
3 Empresas privadas ................cooiiiiiiiiiiiiii 6.5 6.8 6.9 6.9 6.8 7.0 71 73 7.7 78 79 8.0 8.0
Empresas privadas por setor de atividade econémica
4 Industrias (B+C) .........cccouviiiiiiiiiiiiiciiiii e 9.6 9.8 9.7 9.5 8.6 9.1 9.4 9.5 10.8 10.9 10.9 11.0 10.6
5 Eletricidade, gas e 4gua (D+E) ............cooooviiiiiiiiiiiiinnins 8.7 9.3 8.8 8.7 8.8 8.6 8.1 8.0 7.8 8.3 8.3 8.2 75
6 ConStruGa0 (F) ...ooooiiiiiiiiiiiiiice e 27 29 3.3 3.4 3.4 35 3.6 35 3.7 37 3.5 3.5 3.9
7 Comércio (G) 6.5 6.7 6.9 7.0 71 73 7.2 74 7.7 77 8.1 8.2 8.5
8 Transportes e armazenagem (H 10.7 10.8 10.9 11.0 10.8 10.8 1.1 1.3 11.6 11.7 11.9 12.0 12.3
9 OULIOS SEIVIGOS ... 6.2 6.4 6.6 6.8 6.5 6.7 6.7 71 7.4 73 7.4 75 7.5
10 Sedes sociais (M, 70100) ..........ccccoeriiiiiiiiiiiniiiiiiiceeeiies 3.0 33 3.3 28 3.8 4.1 4.8 5.0 5.6 5.8 57 6.8 6.5
Empresas privadas por dimenséo (excluindo Sedes sociais)
1 Pequenas e médias empresas 5.6 5.9 6.1 6.2 59 6.1 6.0 6.1 6.9 6.9 71 7.3 7.2
12 Grandes empresas 9.9 10.2 10.0 10.0 10.0 10.1 10.2 10.5 10.2 10.3 10.2 10.1 10.1
Estrutura do financiamento | em % do total do ativo Custo do financiamento e racio de cobertura de juros

suportados | evolugao entre 4°T-2017 e 4°T-2018
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é Todas as empresas Industrias (B+C)
dez > Elet,, gés e dgua (D+E) Construgo (F)
Capital proprio = Financiamentos obtidos = Fornecedores = Qutros Comércio (G) Transportes e armazenagem (H)
Outros servigos Sedes sociais (M, 70100)
150 Prazos médios de recebimentos®®
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Total das empresas ~ Empresas Empresas privadas IndUstrias (B+C) Eletricidade, gase  Construgéo (F) Comércio (G) Transportese  Outros servigos
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Total das empresas Empresas Empresas privadas Industrias (B+C) Eletricidade, gdse  Construgéo (F) Comércio (G) Transportes e Outros servigos
publicas(2) agua (D+E) armazenagem (H)

(1) Resultado antes de depreciagdes e amortizagdes, juros suportados e impostos.

(2) Empresas publicas n&o incluidas no setor das administragdes publicas.

(3) Prazos médios de recebimentos = 365*[Clientes] / [Vendas e servicos prestados ajustados de VA na componente interna).

(4) Prazos médios de pagamentos= 365*[Fornecedores] / [Compras de mercadorias, de matérias primas, subsidiarias e de consumo + Fornecimentos e servigos externos, ajustados de IVA na componente interna].
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Non-financial corporations from the central balance-sheet database

Source: Banco de Portugal

2015 2016 2017 2018
Dec Mar ‘ Jun ‘ Sep ‘ Dec Mar ‘ Jun ‘ Sep ‘ Dec Mar ‘ Jun ‘ Sep ‘ Dec
(EBITDA™ / Total assets - in percentage)
1 2 5] 4 5 6 7 8 9 10 1 12 13
1 Total non-financial corporations .................cccccoeeiiiniiiiiiieeens 6.5 6.8 6.9 6.9 6.8 7.0 71 7.3 7.7 78 7.8 8.0 7.9
2 Public corporations® .. 6.0 6.2 6.2 6.0 6.2 6.2 6.7 6.9 6.8 6.6 6.2 5.9 59
3 Private corporations 6.5 6.8 6.9 6.9 6.8 7.0 71 7.3 77 7.8 79 8.0 8.0
Private cor
4 INAUSEY (B+C) v 9.6 9.8 9.7 9.5 8.6 9.1 9.4 95 10.8 10.9 10.9 11.0 10.6
5 Electricity, gas and water (D+E) .................oooooei 8.7 9.3 8.8 8.7 8.8 8.6 8.1 8.0 7.8 8.3 8.3 8.2 75
6 Construction (F) 2.7 29 33 34 34 35 36 35 37 37 35 35 3.9
7 Commerce (G) .. 6.5 6.7 6.9 7.0 7.1 73 7.2 74 7.7 7.7 8.1 8.2 8.5
8 Transportation (H) . 10.7 10.8 10.9 11.0 10.8 10.8 1.1 1.3 1.6 1.7 1.9 12.0 123
9 Other ServiCes ...........ccoociiiiiiiiiiiie e 6.2 6.4 6.6 6.8 6.5 6.7 6.7 71 74 7.3 74 75 7.5
10 Head offices (M, 70100) .........c.ouururirieniierieieenieisieeriena 3.0 33 33 2.8 3.8 4.1 4.8 5.0 5.6 5.8 5.7 6.8 6.5
Private cor i by size ing Head offices)
1 Small and medium-sized corporations . 5.6 5.9 6.1 6.2 5.9 6.1 6.0 6.1 6.9 6.9 71 7.3 72
12 Large corporations 9.9 10.2 10.0 10.0 10.0 10.1 10.2 10.5 10.2 10.3 10.2 10.1 10.1
Structure of funding | in % of total assets Cost of debt and interest coverage ratio | evolution
between 2017 Q4 and 2018 Q4
100% =3
o
18.6 18.8 ] 6
80% 2
3 s
[} = @
£ 60% 28 4
8 379 338 ot¢ )
: g5 N\
I @D 3
& H i —
5 2
2% 344 35.2 36.1 37.9 3
5 1
[
0% £ 12 3 45 6 7 8 9 10 11 12 13 14 15 16 17 18
2015 2016 2017 2018 EBITDA / Interest expenses (units)
Dec 4 Total non-financial corporations Industry (B+C)
Electricity, gas and water (D+E) Construction (F)
Equity = Obtained funding = Trade creditors = Others Commerce (G) Transportation (H)
Other services Head offices (M, 70100)
150 Days accounts receivables()
M Dec-17  ADec-18
A
100
w
s
5 N
S w N
g A 8 N
50 A
A
Total Public Private Industry (B+C)  Electricity, gas and Construction (F) ~ Commerce (G) Transportation (H) ~ Other services
corporations(2) corporations water (D+E)
150 Days accounts payables®
A M Dec-17  ADec-18
-
100
w
s
2 N
S A\ N (A
(= m
50
TA
Total Public Private Industry (B+C)  Electricity, gas and Construction (F) ~ Commerce (G)  Transportation (H) ~ Other services

corporations(2) corporations

water (D+E)

(1) Earnings before depreciations and amortizations, interest expenses and income tax.
(2) Public corporations not included in the general government sector.

(3) Days accounts receivables = 365*[Trade debtors] / [Net turnover, VAT adjusted for domestic transactions].
(4) Days accounts payables = 365*[Trade creditors] / [Purchases of goods for resale, raw materials, secondary and consumables + External supplies and services, VAT adjusted for domestic transactions].
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A.20 Endividamento do setor nao financeiro

Fonte: Banco de Portugal e Instituto Nacional de Estatistica

fev-18 set-18 out-18 nov-18 dez-18 jan-19 fev-19 dez-17 set-18 dez-18
(milhdes de euros) (em percentagem do PIB™")
1 2 3 4 5 6 7 8 9 10
Divida total
1 AMINISragdes PUDICAS ............cccurururiiiiiieee ettt 311408 312 969 315844 317 193 310 603 314 441 315 367 157.3 156.9 154.1
2 Empresas publicas 42663 41632 41573 41624 40 563 40 885 39977 217 20.9 201
3 Empresas publicas incluidas nas administragdes publicas™ .............................. 36 117 34 875 34779 34 889 33736 33799 32929 18.3 17.5 16.7
4 Empresas publicas nao incluidas nas administragdes publicas ...............cccccvueunnnns 6 546 6 756 6794 6735 6828 7086 7049 3.4 3.4 3.4
5  Setor publico &0 finaNCeiro (1 + 4) ...........oooiiiiiiiiiiiiiii e 317 954 319725 322638 323 927 317 431 321527 322 415 160.6 160.3 157.5
6 EMPresas privadas ..............ccccoiiiiiiiiii i 263 970 259 901 258 836 258 689 257 656 257 976 258 767 135.9 130.3 127.8
7 PMES!) ..o 157 981 157087 156982 157040 156 981 156880 157 512 80.6 78.8 77.9
8 Microempresas (344 Mil)............ccoiiiiiiiiiiini i 65 180 64 678 64 746 64 864 64 916 64 829 65 050 33.1 32.4 322
9 Pequenas empresas (34 Mil) ..ot 44 947 44770 44 640 44 622 44 622 44 436 44 675 23.0 224 221
10 Médias empresas (6 Mil) ............cveururriueireeeeieieiee et 47 854 47 638 47 596 47 554 47 442 47615 47787 245 23.9 235
1 Grandes empresas'™ (1 MIlNar) ..............ooiiiuriiiiiicce s 84173 80333 79 828 79 606 78 581 79 147 79075 437 40.3 39.0
12 Sedes sociais (M, 70100) (2 Mil)..........ccovviiiiiiiiiiiiie e 21816 22 481 22026 22043 22 094 21949 22180 11.5 11.3 11.0
13 PatCUIArES ™ ...t 140613 141537 141779 142 059 142022 141 808 141829 723 71.0 70.5
14 d0 QUAL: NADIAGED ...ttt 99 367 98 990 98 899 98 892 98 174 98 100 98 038 51.2 49.6 48.7
15 Setor privado ndo financeiro (6 + 13) ...........cccooeiiiiiiiiiii e 404 583 401 438 400 614 400 748 399 678 399 783 400 596 208.2 201.3 198.3
16 Total - endividamento do setor nao financeiro (5 + 15) . 722 537 721163 723 252 724 676 717 109 721310 723011 368.8 361.5 355.7
Endividamento do setor néo financeiro por setor devedor 350 Endividamento por setor devedor e financiador
300 300
250

200

15

mil milhdes de euros

1

fev-18  jan-19  fev-19 fev-18 jan-19 fev-19 fev-18 jan-19 fev-19

250
200
150
100
50
’ e < ¢ T 2

©
=

Setor publico ndo Empresas privadas Particulares
S = o x financeiro
N N N N N N N N N < Fi iad .
L &8 8 3§ & 5§ &8 3 38 3, inanciado por:
Setor pablico n&o financeiro m Empresas privadas ® Particulares = Administragdes publicas = Setor financeiro ™ Empresas ® Particulares ' Exterior
Endividamento das empresas privadas, por CAE: fev-19 Endividamento das empresas privadas, por dimensao: fev-19

~ o (=2}
~— o~ ~

fov-18 .| —
fev-19 | —
mil milhdes de euros

c 8 8 8

IndUstrias (B+C)

| Eletricidade, gés e agua (D+E)

= Microempresas
H Construgéo (F) + Ativ. Imob. (L)

® Pequenas empresas
= Comércio (G)

= Médias empresas
= Transportes (H)

H Grandes empresas
= Alojamento e restauragao (1)

Sedes sociais (M, 70100)
® |nformagdo e comunicago (J)

Sedes sociais (M, 70100)

m Qutras atividades

(1) Para mais informagé&o ver notas ao quadro K.1.1 do capitulo K do Boletim Estatistico.
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A.20  Non-financial sector indebtedness®”
Source: Banco de Portugal and Instituto Nacional de Estatistica
Feb-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Dec-17 Sep-18 Dec-18
(million euros) (as a percentage of GDP(")
1 2 3 4 5 6 7 8 9 10
Total debt
1 General government 311 408 312 969 315 844 317 193 310 603 314 441 315 367 157.3 156.9 154.1
2 Public COrporations ................oooiiiiiiiiiii 42 663 41632 41573 41624 40 563 40 885 39977 217 20.9 201
3 Public corporations included in general government™ ... 36 117 34 875 34779 34 889 33736 33799 32929 18.3 17.5 16.7
4 Public corporations not included in general government .........................L 6 546 6756 6794 6735 6828 7 086 7049 3.4 3.4 3.4
5  Non-financial public sector (1 +4) ... 317 954 319725 322638 323 927 317 431 321527 322415 160.6 160.3 157.5
6  Private corporations .. 263 970 259 901 258 836 258 689 257 656 257 976 258 767 135.9 130.3 127.8
7 Micro, small and medium corporations™ ....................ccocoiiiiiiiiieee 157 981 157 087 156 982 157 040 156 981 156 880 157 512 80.6 78.8 77.9
8 Micro corporations (344 thousand) ... 65 180 64 678 64 746 64 864 64 916 64 829 65 050 33.1 324 322
9 Small corporations (34 thousand) .......................iiiiiiiiiiiiiie 44 947 44770 44 640 44 622 44 622 44 436 44 675 23.0 224 221
10 Medium corporations (6 thousand)..................ccoooiiiii 47 854 47 638 47 596 47 554 47 442 47 615 47 787 245 239 235
" Large corporationsm (1 thousand). 84 173 80333 79 828 79 606 78 581 79 147 79 075 43.7 40.3 39.0
12 Head offices (M, 70100) (2 thousand). 21816 22481 22026 22043 22094 21949 22180 1.5 11.3 11.0
13 Private iNdIvIAUAIS™ .........ouiiiiiiiiiiit i 140 613 141537 141779 142 059 142 022 141 808 141 829 72.3 71.0 70.5
14 of WhiCh: hOUSING ..........ooiiiiiiiiii e 99 367 98 990 98 899 98 892 98 174 98 100 98 038 51.2 49.6 48.7
15 Non-financial private sector (6 + 13) ... 404 583 401 438 400 614 400 748 399 678 399 783 400 596 208.2 201.3 198.3
16 Total - non-financial sector indebtedness (5 + 15) ...................covvviiiiiiiiiiiiiiiiiiis 722 537 721163 723 252 724 676 717 109 721 310 723 011 368.8 361.5 355.7
Indebtedness of the non-financial sector by debtor sector Indebtedness by debtor and creditor sectors
350 350
300 300
250
250
w0
1 <}
g 3 200
o 200 =
S 2
5 3 150
€ 150 =
100
100
50
50 0
Feb-18 Jan-19 Feb-19 Feb-18 Jan-19 Feb-19 Feb-18 Jan-19 Feb-19
S - N o % oL oo = ® © o o Non-financial public sector  Private corporations Private individuals
g2 $ 2 8 % 8 8§ 8 8 8 5§ B Financed by:
a a a a o (=} (=} a a - S W

Non-financial public sector | Private corporations

Private corporations indebtedness, by NACE: Feb-19

Industry (B+C)

(D+E)

estate activity (L)
= Commerce (G)

= Transportation (H)

service (1)

H |nformation and
communication (J)

m Other activities

= Private individuals

| Electricity, gas and water

= Construction (F) + Real

= Accomodation and food

Head offices (M, 70100)

H General government = Financial sector ® Corporations M Private individuals

External

Private corporations indebtedness, by size: Feb-19

= Micro corporations
= Small corporations
= Medium corporations
B | arge corporations

Head offices (M, 70100)

(1) For more information see notes for Table K.1.1, on chapter K of the Statistical Bulletin.




A.21 Agregados de crédito total ao setor ndo financeiro residente, exceto administragoes publicas™
Fonte: Banco de Portugal
fev-18 ‘ mar-18 | abr-18 ‘ mai-18 ‘ jun-18 ‘ jul-18 | ago-18 | set-18 | out-18 | nov-18 ‘ dez-18 | jan-19 ‘ fev-19
(t.v.a)
1 2 3 4 5 6 7 8 9 10 " 12 13
1 Crédito ao setor nao financeiro, exceto administragdes publicas ..................... 0.9 0.4 0.2 -0.1 -0.1 -0.3 -0.3 0.1 -0.2 -0.1 0.4 0.5 1.0
2 Crédito a sociedades N0 financeiras ..................ccocoooiiiiiiciiis 1.4 03 0.1 -0.4 -0.5 -0.9 -1.0 -0.4 -1.0 -1.2 -0.7 -0.5 0.4
3 Creédito a sociedades nao financeiras privadas ..............cccoceeveeerneeans 1.6 0.5 0.2 -0.4 -0.5 -0.9 -1.0 -0.4 -1.1 -1.3 -0.8 -0.6 0.3
4 Crédito a sociedades nao financeiras publicas que n&o consolidam
nas administragdes publicas. -6.1 -5.3 -3.3 -1.0 1.9 0.9 0.9 1.2 3.1 25 3.6 4.6 43
5 Crédito @ PartiCUIAES ..........c.eieeiriiiiiiiiii ettt 0.2 0.4 0.4 0.4 0.4 0.6 0.7 0.7 1.0 1.3 1.4 14 1.3
6 Credito a particulares para aquisigao de habitagdo ...............cccceeveeens -1.7 -1.6 -1.5 -1.4 -1.3 -1.2 -1.1 -0.9 -0.8 -0.8 -0.7 -0.5 -0.5
7 Crédito a particulares para consumo e outros fins ................cccoocveeens 53 56 5.0 438 43 45 46 4.2 54 59 6.3 58 56
Agregados de crédito total ao setor nao financeiro residente,
exceto administragdes publicas
2
1
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[
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4
fev-15 fev-16 fev-17 fev-18 fev-19
Crédito ao setor ndo financeiro, exceto administragdes pblicas
e Crédito a sociedades néo financeiras
Crédito a particulares
Crédito a sociedades nao financeiras Crédito a particulares
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4
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o
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[
-10
-2
-15
-4
-20 6
fev-15 fev-16 fev-17 fev-18 fev-19 fev-15 fev-16 fev-17 fev-18 fev-19

Crédito a sociedades néo financeiras privadas

Crédito a particulares para aquisi¢éo de habitagéo

Crédito a sociedades ndo financeiras publicas que ndo consolidam nas administragées
plblicas

Crédito a particulares para consumo e outros fins

(1) Taxas de variagdo anual dos saldos em fim de periodo, numa ética consolidada, i.e., excluindo operagdes entre entidades do mesmo setor institucional. Sao incluidos empréstimos, titulos de divida e créditos
comerciais. As séries encontram-se ajustadas de operagoes de titularizagao, reclassificagdes, abatimentos ao ativo e reavaliagdes cambiais e de prego. Quando relevante, os valores sao ajustados do efeito de vendas
de carteiras de crédito.
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A.21 Total credit granted to the non-financial sector, excluding general government®
Source: Banco de Portugal
Feb-18 ‘ Mar-18 ‘ Apr-18 ‘ May-18 ‘ Jun-18 | Jul-18 | Aug-18 ‘ Sep-18 | Oct-18 ‘ Nov-18 ‘ Dec-18 ‘ Jan-19 ‘ Feb-19
(annual rate of change - in percentage)

1 2 3 4 5 6 7 8 9 10 1 12 13
1 Credit granted to the non-financial sector, excluding general government.......... 0.9 0.4 0.2 -0.1 -0.1 -0.3 -0.3 0.1 -0.2 -0.1 0.4 0.5 1.0
2 Credit granted to non-financial corporations. 1.4 0.3 0.1 -0.4 -0.5 -0.9 -1.0 -0.4 -1.0 -1.2 -0.7 -0.5 0.4
3 Credit granted to private non-financial corporations.............................. 1.6 0.5 0.2 -0.4 -0.5 -0.9 -1.0 -0.4 -1.1 -1.3 -0.8 -0.6 0.3

4 Credit granted to public non-financial corporations non-consolidating
in general government.................oooiiiiiiiiiiii -6.1 -5.3 -3.3 -1.0 1.9 0.9 0.9 1.2 3.1 25 3.6 4.6 4.3
5 Credit granted to private individuals. 0.2 0.4 0.4 04 0.4 0.6 0.7 0.7 1.0 1.3 1.4 1.4 1.3
6 Credit granted to private individuals for house purchase....................... 1.7 -1.6 -1.5 -1.4 -1.3 -1.2 -1.1 -0.9 -0.8 -0.8 -0.7 -0.5 -0.5
7 Credit granted to private individuals for consumption and other purposes . 53 5.6 5.0 4.8 4.3 45 4.6 4.2 5.4 59 6.3 5.8 5.6

in percentage

Total credit granted to the non-financial sector, excluding
3 general government

in percentage

4
Feb/15 Feb/16

Feb/17

Feb/18 Feb/19

Credit granted to the non-financial sector, excluding general government

e Credit granted to non-financial corporations

e Credit granted to private individuals

Credit granted to non-financial corporations

-20

Feb/15 Feb/16 Feb/17 Feb/18 Feb/19

Credit granted to private non-financial corporations

Credit granted to public non-financial corporations non-consolidating in general government

in percentage

-6

Feb/15

Credit granted to private individuals

Feb/16 Feb/17 Feb/18 Feb/19

Credit granted to private individuals for house purchase

Credit granted to private individuals for consumption and other purposes

(1) Annual rates of change of outstanding amounts, on a consolidated basis, i.e., excluding operations between entities of the same institutional sector. They consider loans, debt securities and trade credits. The
figures are adjusted for securitisation operations, reclassifications, write-offs / write-downs, exchange rate changes and price revaluations. Whenever relevant, the figures are also adjusted for credit portfolio sales.
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A.22 Indicadores econdmico-financeiros das empresas nao financeiras privadas”(continua)

Fonte: Banco de Portugal

2013 2014 2015 2016 2017
(em percentagem, salvo indicagdo em contrario)
1 2 3 4 5
pi ivi dai cao da Central de
1 INUMEIO A8 BMPIIESAS ...ttt ettt et e et e e e e e e e e e e e e 100.0 100.0 100.0 100.0 100.0
2 VOIUME A8 NEGOCIOS ...ttt e e e e e e e e e e 100.0 100.0 100.0 100.0 100.0
Récios de rendibilidade
3 Rendibilidade dos Capitais PrOPIIOS ...........coiuuuuiiiiiiii e 1.8 20 6.5 6.8 9.0
4 Efeito da atividade de exploragao e finanCeira ...............ooouuuiiiiiiiiiiiiiiiii e 3.1 3.2 4.6 4.5 53
5 Efeito da atividade de financiamento (em unidades) ...............cccooiiiiiiiiiiiiiiii 1.3 14 2.0 2.1 23
6 Efeito fiscal (€M unidades) .............c.cooiiiiiiiiiiii i 0.4 0.4 0.7 0.7 0.8
7 Rendibilidade liquida do @tivo ...............oooiiiiiiiiii 0.5 0.6 2.0 22 3.0
8 Rendibilidade do investimento ..o 3.6 35 54 53 6.2
9 Rendibilidade operacional do inVesSimento ..ot 8.3 8.6 10.4 10.6 1.7
10 Resultado liquido / Total dos rendimentos ..................ooooiiiiiiiii i 0.8 0.8 29 3.1 4.0
1 EBITDA® / Total dos rendimentos ...............c..o.rurmiieieieiei e 8.7 86 10.4 104 1.0
Racios de atividade (nimero de dias)
12 Prazos médios de recebimentos .......... ... 68 66 63 63 60
13 Prazos médios de Pagamentos .................uiiiiiiiiiiiiii e 73 70 68 69 65
14 Prazos médios de rotagd@o dos iNVENtANiOS .............oooiuiiiiiiiiiiii i 141 131 127 125 17
Récios de financiamento
15 Financiamentos obtidos / EBITDA® (€M Unidades) ..................coourverireieieieeeeeeeeeieieeeeeeeenn 6.9 6.7 52 5.1 4.5
16 EBITDA(2) / Gastos de financiamento (em unidades) ................uuiiiiiiiiiiiiiiiiiiie e 3.0 3.2 4.3 5.0 6.1
17 Gastos de financiamento / Financiamentos obtidos ... 4.9 4.7 44 4.0 37
18 Gastos de financiamento / Volume de NegOCIOS ..............ooooiiiiiiiiiiiiiiiiiiiiiiiiiiie e 3.1 29 26 22 1.9
Racios de estrutura financeira
19 Passivo / Capital proprio (m unidades) ...............cccuiiiiiiiiiiiiii 2.4 24 22 2.1 20
20 LIQUIAEZ GEFaI ...t 119.6 122.1 128.0 128.0 127.5
21 LiQUIdEZ redUZIAa ...........cciiiiiie e 85.5 88.7 93.6 94.2 94.0
22 Passivo COMENtE / PASSIVO ...........ooiiiiiiiiii e 56.2 55.2 54.0 54.6 55.9
23 Alavancagem fiNANCEINa ...............oooiiiiiii s 57.4 57.1 54.8 53.6 52.2
Distribuigao de rendimentos
24 FOMECEAOMES ... .o 746 741 729 724 729
25 EMPIOGAUOS ..o oo e e et 13.1 13.0 13.3 137 134
26 Bancos e outros fINANCIAdOres ................oooiiii i 29 27 24 21 1.8
27 ESEAAO ... 1.4 1.6 1.6 1.7 1.7
28 Empresa - autofin@nCiamento ..........coooiiiiiiiiiii e 5.8 5.8 7.4 8.0 8.3
29 OULFOS ...ttt e e e e e 21 28 24 21 1.9
Rendibilidade dos capitais proprios Financiamentos obtidos / EBITDA
15 15
——4
10
c 10 |
g
55
g 5 N A n n
S m
®0
0
Total Do qual: Microempresas Pequenas Médias Grandes
-5 Empresas pi mpresas
2013 2014 2015 2016 2017 exportadoras

detalhe por dimensdo
Total PME

201 2017
Grandes empresas Empresas exportadoras 016 0

(1) Exclui as sedes sociais. Para mais informagao sobre os racios, ver metainformagao disponivel no BPstat.
(2) Resultado antes de depreciagdes e amortizagoes, gastos de financiamento e impostos.
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A.22 Indicadores econémico-financeiros das empresas nao financeiras privadas(continuagao)

Fonte: Banco de Portugal

2013 2014 2015 2016 2017
(em percentagem)
1 2 3 4 5
Fontes de financiamento (em % do ativo)
30 CaPIAl PIOPIIO ...t 295 294 31.4 322 33.2
31 Mercado de valores MobilIArios ..o 4.7 4.4 4.4 4.5 5.0
32 EMPréstimos ... 35.0 34.7 33.6 326 31.3
33 Instituigdes de crédito . 18.6 17.5 16.4 15.4 14.3
34 Empresas participantes e participadas ... 13.8 14.7 14.7 14.6 14.3
35 Outros fiNANCIAAOES ............iiiiiiiiiii e 25 2.6 25 2.6 2.6
36 FOMECEAOIES ...ttt 1.1 1.1 10.9 11.0 1.1
37 OULTOS . 19.6 20.3 19.7 19.7 19.4
(em milhdes de euros, salvo indicagdo em contrario)

présti junto de institui¢cées de crédito
38 Empréstimos totais ... 83 184 78 898 75226 70 100 67 044
39 N.° médio de instituigdes credoras por devedor (em unidades) ...............ccoooiiiiiiieeeeeniiinnns 2.0 2.0 19 1.9 1.9

Empréstimos totais, por maturidade ori
40 ABE T8N0 Lttt 5474 6138 5983 5041 5308
41 MaIS A8 T8N0 ....iiiiiiiiii ittt 61690 59 413 57 283 54 323 52 224
42 Indeterminado® ... 16 020 13 347 11 960 10736 9512

Empréstimos totais, por maturidade residual
43 Até 1ano . 10 025 10 341 9096 7937 7771
44 Mais de 1 @N0 ... 47 638 45 410 44708 42610 42212
45 INEErMINAA0™ ...ttt e 25521 23147 21422 19553 17 060

(em percentagem)
Indicadores de risco

Crédito vencido junto de instituicdes de crédito residentes
6 Récio de crédito vencido®®.......................oi i 14.2 15.9 16.4 15.9 13.8
47 Récio de crédito vencido até 1.ano® .. 3.1 24 25 1.9 13
48 Racio de crédito vencido a mais de 1an0® ..ot 1.1 13.5 13.9 14.0 125
49 Devedores com crédito vencido (em % do nimero de devedores) ..............c..vuueuneunernaenaennennaens 30.3 30.8 28.6 272 251
50 Empresas com gastos de financiamento > EBITDA (em % do nimero de empresas) ............. 20.8 19.4 17.3 15.8 14.7
51 Empresas com EBITDA negativo (em % do nimero de empresas) 36.0 35.0 32.8 313 30.3
52 Empresas com resultado liquido negativo (em % do nimero de empresas) ................cooeeeeeeeiiiiinnnns 43.7 42.2 39.3 375 36.2
53 Empresas com capital proprio negativo (em % do nimero de empresas) .............cccovvuuuunnieneenenniinn 28.4 28.5 27.8 26.9 26.5
54 Passivo das empresas com gastos de financiamento > EBITDA (em % do passivo) .............. 26.1 26.8 209 20.2 17.0

Empréstimos em incumprimento

12
10 I

2013 2014 2015 2016 2017
Réacio de crédito vencido até 1 ano

Em percentagem
A O ©

N

= R3cio de crédito vencido a mais de 1 ano

Récio de crédito vencido

Indicadores de risco (em percentagem do niimero de
empresas): 2017

Total
0

Grandes empresas

PME

Empresas exportadoras

Outras atividades

Consultoria, técnicas e
administrativas

40

Atividades imobiliarias

Gastos de financiamento > EBITDA

Resultado liquido negativo

Industrias

Eletricidade, gas e agua

Construgdo

Comércio

Transportes e
armazenagem

Alojamento e restauragéo

EBITDA negativo

Capital préprio negativo

(1) Exclui as sedes sociais. Para mais informag&o sobre os racios, ver metainformagao disponivel no BPstat.

(2) A categoria de prazo indeterminado inclui os empréstimos relativamente aos quais a atribuigdo de prazo original ndo é possivel. Pode incluir entre outros os produtos financeiros, créditos em conta corrente e descobertos em

depdsitos & ordem.
(3) Racio entre o crédito vencido e os empréstimos totais.
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A.22 Economic and financial indicators of the private non-financial corporations(to be continued)

Source: Banco de Portugal

2013 2014 2015 2016 2017
(In percentage, unless otherwise indicated)
1 2 3 4 5

Coverage rates for the CBSD data
1 NUMDET Of COMPOTALIONS ......iiiiiitiii et 100.0 100.0 100.0 100.0 100.0
2 TUIMOVET <.t e ettt e e 100.0 100.0 100.0 100.0 100.0

Ratios of profitability
3 Return on equity . 1.8 20 6.5 6.8 9.0
4 Operational and financial COMPONENTS ............ouuuiiiii it 31 3.2 4.6 4.5 53
5 Borrowing component (iN UNILS) ..........couuuiiiiiiiie i 1.3 1.4 20 21 23
6 Fiscal effect (in units) .. 0.4 0.4 0.7 0.7 0.8
7 INEE FEtUMM ON @SSES ......ooiiiiiiit it 0.5 0.6 20 22 3.0
8 Return on inVeSEMENt ... 3.6 3.5 54 53 6.2
9 Operating profitability (on investments) .. 8.3 8.6 104 106 1.7
10 Net Profits / REVENUES ..........c..uiiiiiii e 0.8 0.8 29 3.1 4.0
1 EBITDA®) / ROVENUES .........oooiiiiiiiceei e 8.7 8.6 104 104 11.0

Ratios of activity (number of days)
12 Accounts receivables in days ...............cooooii i 68 66 63 63 60
13 ACCOUNLS PAYADIES I GAYS ........c.e.eeeeeeeeeee et 73 70 68 69 65
14 Days sales of inventories 