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BANCO pe PORTUGAL

EUROSISTEMA

Alteracao dos quadros B.10.1 e B.10.2 relativos aos titulos
emitidos, de acordo com a revisao do Sistema Europeu de

Contas Nacionais
(SEC2010)

Com as novas regras de classificacdo setorial
introduzidas pela revisdo do SEC2010, as
séries estatisticas relativas a emissdes de
titulos foram revistas para a totalidade do
periodo publicado (nas Estatisticas Online é
possivel consultar dados desde dezembro de
1989). Os principais impactos provenientes da
adoc¢do do SEC2010 no dominio estatistico dos
titulos foram:

1. Alteragdo da classificacdo setorial de
entidades:

a) Algumas unidades institucionais
publicas, anteriormente classificadas
como sociedades financeiras ou
sociedades ndo financeiras, passa-
ram a fazer parte do setor das admi-
nistracoes publicas.

b) Um numero significativo de socie-
dades gestoras de participacdes
sociais (SGPS) e SPE (special purpose
entities: sociedades de finalidade
especial que obtém financiamento
para a empresa-mae), anteriormen-

e Regionais na

Uniao Europeia

te classificadas como sociedades ndo
financeiras, foram reclassificadas no
setor das sociedades financeiras.

c¢) O universo das sociedades ndo
financeiras foi reduzido, na sequén-
cia da reclassificacdo de entidades
para o setor das sociedades financei-
ras e para o setor das administra-
¢Oes publicas.

2. Maior desagregacdo do setor das institui-
¢oes financeiras ndo monetdrias com a
inclusdo do novo subsetor das instituicGes
financeiras cativas e prestamistas.

Mais informacOes sobre estas alteracGes
metodoldgicas podem ser encontradas no
sitio do Banco de Portugal, em

http://www.bportugal.pt/pt-

PT/Estatisticas/MetodologiaseNomenclaturas
Estatisti-
cas/AlteracoesMetodoldgicasSEC2010BPM6/
Pagi-
nas/AlteracoesMetodolégicasSEC2010BPM6.a
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BANCO DE PORTUGAL

EUROSYSTEM

Changes in tables B.10.1 and B.10.2 on securities issues,
following the revision of the European System of National
and Regional Accounts (ESA2010)

Given the new sectoral classification rules
introduced by ESA2010, statistics on securities
issues have been revised for the whole time
series (on BPStat — Statistics online, data are
available from December 1989 onwards). The
main changes introduced by ESA2010 on the
securities issues statistics are:

1. Changes in the sectoral classification of
entities:

a) Several public institutional units,
which were previously classified as fi-
nancial corporations or non-financial
corporations, were included in the
general government sector.

b) A substantial number of holding
companies and special purpose enti-
ties (SPEs), which were previously
classified as non-financial corpora-

tions, are now included in the finan-
cial corporations sector.

c) The universe of non-financial corpo-
rations was reduced, following the
reclassification of entities in the insti-
tutional sectors of financial corpora-
tions and general government.

2. The breakdown of the non-monetary
financial corporations sector is more detailed,
which now includes the new captive financial
institutions and money lenders subsector.

For more information on these methodologi-
cal changes, please refer to Banco de Portu-
gal’s website, at

http://www.bportugal.pt/en-

US/Estatisticas/MetodologiaseNomenclaturas
Estatisticas/AlteracoesMetodolégicasSEC2010
BPM6/Pages/AlteracoesMetodoldgicasSEC20

10BPM6.aspx




BPstat
Fstatisticas 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 a 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 respon-
sabilidade de outras instituigdes.

Este servico disponibiliza, além de um conjunto alargado de
informacdo estatistica (dados e metainformacdo), diversas fun-
cionalidades que permitem aos utilizadores personalizar e uti-
lizar este sistema de uma forma interativa.

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

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

Avertente cronoldgica disponibiliza a informagdo 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 andlise dos dominios
estatfsticos.

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 dimensdes pretendidas (por exemplo: tipo de operagdo,
setor de atividade econdmica, setor institucional e territério) e,
dentro de cada uma das dimensdes, os respetivos membros (por
exemplo: Franca e Espanha na dimenséo territério). Os dados
podem ser visualizados sob a forma de gréaficos na vertente mul-
tidimensional, podendo proceder-se a respetiva impressao ou,
ainda, efetuar a exportacdo dos quadros e da metainformacao
associada para uma folha de calculo.

Osutilizadorespodemguardareacederaquadrosestatisticosque
tenham sido previamente construidos, através da funcionali-
dade “Favoritos”. Tal permite, nos acessos posteriormente efetu-
ados, visualizar de forma imediata as atualizagdes das estatisti-
cas selecionadas. E ainda possivel criar “Alertas’, o que permite a
rececdo de um aviso através de e-mail de todas as atualizagdes
sobre a informagdo escolhida pelo utilizador.

O registo é necesséario para beneficiar destas funcionalidades.
ApGs 0 registo as mesmas ficam disponiveis através da opgéo
“Area pessoal’ na barra superior.

Para qualquer esclarecimento adicional sobre a utilizagdo deste
servico do Banco de Portugal poderd recorrer aos seguintes
contactos: e-mail: estatisticas.online@bportugal.pt ou telefone:
+351 21313 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.
It is possible for each domain to select the dimensions for
analysis (i.e., Data Type, Resident Economic Activity, Institutional
Sector and Territory) and, for each 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:

« Notas identificadas por letras, cujo texto informativo é apre-
sentado nas “Notas explicativas’, constantes do Capitulo L.

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

Special Data Dissemination Standard

Em abril de 1996 o Fundo Monetario Internacional (FMI) criou
o ‘Special Data Dissemination Standard (SDDS) visando reforcar
a transparéncia, integridade, atualidade e qualidade da infor-
magdo estatistica. No ambito do SDDS é disponibilizada infor-
macgdo sobre: dados macroeconémicos; politica de divulgagdo
ao publico; politica de revisdes e metodologias subjacentes a
preparagdo da informagédo estatistica.

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

Em articulagdo com o calendario de divulgacdo estabelecido no
SDDS, igualmente disponivel no referido endereco da Internet, o
Banco de Portugal publica, em primeira mdo, na Internet - www.
bportugal.pt - as relevantes estatisticas sobre Contas das adminis-
tragdes publicas - Contas financeiras, contas da administra¢do
central - Financiamento, contas do setor bancario e do Banco
de Portugal, taxas de juro, balanca de pagamentos, posicdo
de investimento internacional, reservas internacionais e divida
externa.

A informacdo estatistica abrangida pelo SDDS, relativa a
Portugal, é compilada pelo Ministério das Finangas, pelo Insti-
tuto Nacional de Estatistica, pela Euronext Lisboa e pelo Banco
de Portugal.

Notes in the Tables

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

Bulletin:

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

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

Special Data Dissemination Standard

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

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

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

The statistical data for Portugal are compiled by the Ministry
of Finance, the Statistics Portugal, Euronext Lisboa and the
Banco de Portugal.
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Al Contas nacionais
Fonte: Banco de Portugal, Instituto Nacional de Estatistica, Banco Central Europeu, Eurostat e Bureau of Economic Analysis
Portugal Area Euro EUA
1°T - 2014 ‘ 2°T - 2014 ‘ 3°T - 2014 1°T - 2014 2°T - 2014 3°T - 2014 1°T - 2014 ‘ 2°T - 2014 ‘ 3°T - 2014
(taxa de variagdo homologa - tvh - em percentagem)
1 2 3 4 5 6 7 8 9
1 Produto interno bruto (PIB) em volume®........................ 1.0 0.9 11 1.1 0.8 0.8 1.9 26 2.7
2 CoNSUMO Privado...........uviiiiiiiiiiiiiiiiiiiiieee e 21 1.8 27 0.5 0.7 1.0 22 24 27
3 CONSUMO PUDNICO. ... 0.3 -0.3 0.1 0.8 0.9 1.1 0.2 -0.3 1.0
4 Formagéo bruta de capital fixo (FBCF)..................... 0.6 3.3 3.7 22 0.9 0.0 238 4.1 4.4
5 Procura interna®..............ccoooveeeieieeeeeeea 3.1 17 1.9 0.9 0.8 0.4
6 EXPOMAGOES. ...ttt 3.1 2.0 2.9 3.6 3.3 3.9 2.8 3.9 3.8
7 IMPOrtagBes. .....oovviieeeccce e 8.7 4.0 53 3.5 3.5 3.3 3.1 3.8 3.4
(taxa de variagdo em cadeia - tvc - em percentagem)
8  Produto interno bruto (PIB) em volume®.............................. -0.4 0.3 0.3 1.3 0.3 0.6 -2.1 46 5.0
Portugal Area Euro" EUA
1°T - 2014 ‘ 2°T - 2014 ‘ 3°T - 2014 1°T - 2014 ‘ 2°T - 2014 3°T - 2014 1°T - 2014 ’ 2°T - 2014 ‘ 3°T - 2014
(em percentagem do rendimento disponivel®)
1 2 3 4 5 6 7 8 9
9 Taxa de poupanga dos Particulares .................cccccevrverruenn. 48 13.4 46 13.2 13.0 4.9 5.1 47
15 PIB e Procura interna em volume - tvh 15 - PIB e Procura externa em volume - tvh
10 10 - , \
5 5 ] \v /] ”
£ £ \
S S
g o g0 - I
5] 5]
e 1<
25 g5 - / \ 1
£ £
e ° / \/\Nv/
-10 -10 A ,
Vi v
-15 -15 ==
-20 -20 -
2009 2010 2011 2012 2013 2014 2009 2010 2011 2012 2013 2014
— P|B Consumo plblico @ms e Consumo privado e FBCF — P|B Exportagdes @= e= |mportagbes
Indicadores coincidentes da atividade econémica PIB (em volume) - 3° Trimestre de 2014
. e do consumo privado - tvh Taxa de variagéo face ao trim. anterior (%) tvh (%)
Eotados Uricos I o [
Grécia . 14
g ° Espanha I o e
j=2)
% - Franca - 0.3 04
o
g Portugal Bl o> 10
5 4 Holanda - 0.2 1.1
Bélgica B o 08
-6 Area Euro - 0.2 08
Alemanha . 0.1 1.2
8 Austria 0.0 03
Jan/10 Jan/11 Jan/12 Jan/13 Jan/14 .
Italia
e Atividade econdmica Consumo privado
P -05 0 05 1

(1) Area do euro: composigao de 18 paises.
(2) Valores corrigidos de sazonalidade.

(3) Inclui variagédo de stocks.

(4) Para Portugal e area do euro inclui ajustamento pela variagao de participagéo liquida das familias nos fundos de pensdes; os valores correspondem ao ano terminado em cada trimestre.
(5) Fonte: Eurostat - segunda estimativa. Todos os dados estao corrigidos de sazonalidade e de efeitos de calendario, exceto o Reino Unido (dados corrigidos de sazonalidade).
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A1 National accounts
Source: Banco de Portugal, Instituto Nacional de Estatistica, European Central Bank, Eurostat and Bureau of Economic Analysis
Portugal Euro Area") USA
2014 Q1 ‘ 2014 Q2 ‘ 2014 Q3 2014 Q1 ‘ 2014 Q2 ‘ 2014 Q3 2014 Q1 ’ 2014 Q2 ‘ 2014 Q3
(year-on-year rate of change - y.r. - in percentages)
1 2 3 4 5 6 7 8 9
1 Real Gross domestic product (GDP)®..................coiiiiii, 1.0 0.9 11 1.1 0.8 0.8 1.9 26 27
2 Private consumption............cooooooiiiiiiiiii 2.1 1.8 27 0.5 0.7 1.0 22 2.4 27
3 Government CONSUMPLION. ........uuuriieeiieeiiiiiiiiiiiiiiiiees -0.3 -0.3 -0.1 0.8 0.9 1.1 -0.2 -0.3 1.0
4 Gross fixed capital formation (GFCF)............................ 0.6 3.3 3.7 22 0.9 0.0 2.8 4.1 4.4
5 Domestic demand®®................ooooiieiiieieee 3.1 17 1.9 0.9 0.8 0.4
6 EXPOMES. ... 3.1 20 2.9 3.6 3.3 3.9 2.8 3.9 3.8
7 IMPOMS. ..o 8.7 4.0 5.3 3.5 3.5 3.3 3.1 3.8 3.4
(chain rate of change - c.r. - in percentages)
8  Real Gross domestic product (GDP)®)...............cccccoooiiiviiiieie -0.4 0.3 0.3 1.3 0.3 0.6 -2.1 46 5.0
Portugal Euro Area'” USA
2014 Q1 ‘ 2014 Q2 ‘ 2014 Q3 2014 Q1 ’ 2014 Q2 ‘ 2014 Q3 2014 Q1 ’ 2014 Q2 ‘ 2014 Q3
(in percentage of the disposable income'*))
1 2 3 4 5 6 7 8 9
9 Households saving ratio ................ccccoooiiiiiiiii 4.8 134 4.6 13.2 13.0 4.9 5.1 4.7
15 Real GDP and domestic demand - y.r. 15 Real GDP and external demand - y.r.
10 10 i \
5 \ - /\
5 /7
" ) \ / g
[ - w
g0 S0
3 - £ ()
S 5 8
s g5 ! \ 1
= kS
-10 10 / \ WAV
15 / v
-15 | ==
-20
2009 2010 2011 2012 2013 2014 -20
e— GDP Government consumption 2009 2010 2011 2012 2013 2014
e = Private consumption e GFCF e— GDP Exports e= e |mports
Economic activity and private consumption Real GDP - 3 Quarter of 2014
coincident indicators - y.r. Rate of change vs previous quarter (%) y.r.(%)
4
USA  [EERE
) United Kingdom — BN
Greece I o 14
L0 Spain I s 16
D
& France - 0.3 0.4
s -2
g Portugal Bl o> 10
£ Netherlands 0.2 1.1
“ I
Belgium B o 08
6 Euro Area - 0.2 08
Germany . 0.1 1.2
-8 Austria 0.0 0.3
Jan/10 Jan/11 Jan/12 Jan/13 Jan/14 ltaly o4 . -
e E.CONOMIC activity Private consumption 05 0 05 1

(1) Euro Area: fixe

ed composition 18 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 - second estimate. All data are seasonally and working days adjusted, except for the United Kingdom (seasonally adjusted data).
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A2 Indicadores de atividade econdémica
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-13 ‘ Out-14 ‘ Nov-14 ‘ Dez-14 Dez-13 Out-14 ‘ Nov-14 ‘ Dez-14 Dez-13 ‘ Out-14 ‘ Nov-14 ‘ Dez-14
(taxa de variagdo homéloga - tvh - em percentagem)
1 2 3 4 5 6 7 8 9 10 1 12
indice de produgao industrial (IPI)
1 Total (excluindo construgao)... 4.7 -0.1 -2.0 -1.0 -1.0 -1.3 3.3 4.4 5.2 49
2 Bens de CoNSUMO.............oooiiiiiiiiiiiii 24 -4.0 -6.1 0.5 -0.5 -0.5 38 1.9 4.0 2.0
3 Bens intermédios...............oooiiiiiiiiii 3.5 -1.5 -2.4 -1.8 -0.2 -0.4 20 4.5 5.1 5.4
4 Bens deinvestimento........................ 11.9 4.1 0.8 0.1 0.6 0.7 17 4.8 6.1 6.5
5 ENErgia......ovviiiiiiiiic e 74 8.8 4.8 -2.2 -4.7 -5.9 5.7 8.2 71 79
6 Vendas a retalho (VOIUME).............oooiiiiiiiiiiiii e -0.6 0.9 0.3 -0.1 1.6 1.5 2.0 24
Matriculas de veiculos®®
7 Ligeiros de passageiros. ..........ocoiuuiiiiiiiiiiiiiiiiie e 401 37.9 37.1 40.2 13.3 6.5 1.4 4.7 1.0 3.5
8 COMErCIAIS PESAUOS. ...ttt 188.2 18.0 43.7 -10.7 124.2 12.9 -21.4 . - - - -
‘ ‘ (em indice)
Indicadores de confianga®®
9 Indicador de sentimento econémico. 98.1 103.1 102.3 102.4 100.4 100.7 100.7 100.7 100.3 100.4 100.4
‘ ‘ (saldos de respostas extremas - sre'®)) (em indice)
10 Indicador de confianga dos consumidores...............ccccoeeiiiiiiiiieieiiinnns -35.8 -20.0 -18.5 -21.6 -13.5 -11.1 -11.5 -10.9 825 86.9 88.8 93.6
11 Indicador de confianga na industria.. -7.0 -6.0 -6.0 -5.0 -3.4 -5.1 -4.3 -5.2 56.5 59.0 58.7 55.5
10 IPI total (excluindo construgao) - tvh 120 Indicador de sentimento econémico 1006
“~ N r= = 1004
/ -~~~ = 100 1002
e -
S0 / 80 100
g 8 8
£ £ -_ \ s N / 99.82
8 o0 |/ - 9965
@
o [ ’ \ , 09.4°®
510 40
99.2
20 99
98.8
-20 0 98.6
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
e Portugal Area do euro = = EUA e Portugal Areadoeuro == == EUA (escala direita)
0 Indicador de confianga dos consumidores 0 10 Indicador de confianga na industria 62
-0 100 "1\ ” 5 F
4 (RVAR Y ,\I 58
-20 90 \ v ~ \
\ r 56
Lo @® @©
-30 | 805 S
g N/ \7 \ J 2 5 2
? ~“\ / V7N £ £
40 7/ \ 70 © 5 &
/ 50
-50 \ 60
48
-60 50 4%
-70 40 -30 44
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

Area do euro

s Portugal e= «= FEUA (escala direita)

Area do euro

e Portugal

e= «= EUA (escala direita)

(1) Area do euro: composigéo de 18 paises.
(2) Valores corrigidos de sazonalidade.
(3) Os valores absolutos dos indices ndo sdo comparaveis. Para os EUA os indicadores utilizados sao:
- Indicador avangado composto (indice); Fonte: OCDE.
- Indicador de confianga dos consumidores (indice); Fonte: Thomson Reuters / University of Michigan.

- Indicador de confianga na industria (indice); Fonte: Institute for Supply and Management.

(4) Os saldos de respostas extremas correspondem a diferenga 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 Automovel de Portugal, Eurostat, European Comission, Organization for Economic Co-Operation and Development, Federal Reserve
System and European Automobile Manufacturers’ Association
Portugal Euro Area'” USA
Dec-13 ‘ Oct-14 ‘ Nov-14 ‘ Dec-14 Dec-13 Oct-14 Nov-14 Dec-14 Dec-13 ‘ Oct-14 ‘ Nov-14 ‘ Dec-14
(year-on-year rate of change - y.r. - in percentages)
1 3 4 5 6 7 8 9 10 1
Industrial production index (IPI)
1 Overall (excluding construction).............cccoeiiiiiiiiiiiiiiiiiiis 4.7 -0.1 -2.0 1.0 -1.0 -1.3 3.3 4.4 5.2 4.9
2 CONSUMET GOOGS. ... 24 -4.0 -6.1 0.5 -0.5 -0.5 3.8 1.9 4.0 2.0
3 Intermediate goods... 3.5 -1.5 -2.4 1.8 -0.2 -0.4 2.0 4.5 5.1 54
4 Investment goods. ... 11.9 4.1 0.8 0.1 0.6 0.7 1.7 4.8 6.1 6.5
5 Energy. 7.4 8.8 4.8 -2.2 -4.7 -5.9 5.7 8.2 71 7.9
6 Retail trade (VOIUME).........oooiiiiiiiiiiiiiiiiie e -0.6 0.9 0.3 -0.1 1.6 1.5 2.0 24
Vehicle registrations(s)
7 PassSeNnger VENICIES ..........uuuuuiiiiiiieie e 40.1 379 37.1 40.2 13.3 6.5 1.4 4.7 -1.0 3.5
8 Commercial vehicles (above 3.5ton.) ... 188.2 18.0 43.7 -10.7 124.2 12.9 -21.4 . - - - -
‘ ‘ (in index)
Confidence indicators®®
9 Economic sentiment indiCator. ............cccuuuiiiiiiiiiiiii e 98.1 103.1 102.3 102.4 100.4 100.7 100.7 100.7 100.3 100.4 100.4
‘ ‘ (balance of respondents*) (in index)
10 Consumer confidence iNdicator. ..................oooiiiiiiiiiiie e -35.8 -20.0 -18.5 -21.6 -13.5 -11.1 -11.5 -10.9 82.5 86.9 88.8 93.6
11 Industry confidence iNdICALON. ...........uuuuiiiiiiiee e -7.0 -6.0 -6.0 -5.0 -3.4 -5.1 -4.3 -5.2 56.5 59.0 58.7 55.5
10 - IPI overall (excluding construction) - y.r. 120 Economic sentiment indicator 1006
- .
D IEN V4 Lo == o - 1004
o~
/ Y R WP - 100 \ / 1002
g0 r 80 / \ 100
2 P P
£ yNs o IN_7 503
3 £ 60 ;] - 99.6S
> £ =
s | \ 994
=10 A 40 99.2
2 99
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e Portugal Euro Area == e= SA e Portugal Euro Area = = SA (right hand scale)
0 Consumer confidence indicator 10 10 Industry confidence indicator 6
0 100 5 60
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$-20 90 7}
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40 0 g 52-=
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s Portugal Euro Area @= e (JSA (right hand scale) e Portugal Euro Area @= e= |JSA (right hand scale)

(1) Euro Area: fixed composition 18 countries.

(2) Seasonally adjusted.

(3) The comparison of the absolut values is not possible. The USA indexes are:
- Leading indicator (index); Source: OECD.

- Consumer confidence (index); Source: Thomson Reuters / University of Michigan.

- Business confidence: manufacturing (index); Source: Institute for Supply and Management.

(4) Data is presented as a balance between the percentage of positive and negative answers.

(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® EUA®
1°T - 2014 2°T - 2014 3°T - 2014 1°T - 2014 2°T - 2014 3°T - 2014 1°T - 2014 2°T - 2014 3°T - 2014
(10°)
1 2 3 4 5 6 7 8 9
1 EMPrego......oviiiiiiiiiiiiic e 4427 4515 4 565 146 118 146 478 145 434 145 946 146 486
2 DESEMPIEYO. ....uuuuiiiiite ittt ettt 788 729 689 18 675 18 430 18 321 10 350 9637 9484
3 POPUIAGAD AHIVA. ... ettt 5215 5244 5254 164 793 164 908 155785 155 583 155 971
(taxa de variagdo homéloga - tvh - em percentagem)
4 EMPIEJO. ... eeieeieieitteeeee ettt ettt ettt 1.7 2.0 2.1 0.1 0.5 1.4 1.5 1.5
5 DESEIMPIEJO. .......eeeieetattieteeeteetetettes ettt ettt eeeae et -15.0 -15.9 -16.0 -1.8 -3.6 -4.0 -14.0 -17.7 -15.9
6 POPUIAGED @tIVA. ......uuiiiiiieie e -1.3 -0.9 -0.7 -0.1 0.0 0.2 0.0 0.3
(em percentagem)
7 Taxa de desemprego.. 15.1 13.9 13.1 11.8 11.6 11.5 6.6 6.2 6.1
8  Taxadeatividade™ ...............cocociiiiiiieee e 73.0 733 735 72.2 722 72.7 73.0
30 Mercado de trabalho - tvh 3 Emprego - tvh
2
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e Portugal Area do euro = e= EUA Portugal Area do euro - e= EUA

(1) O INE introduziu uma nova metodologia no inquérito ao emprego no 1° trimestre de 2011. Em consequéncia, os dados para Portugal a partir deste periodo, apresentados no quadro e graficos, ndo sdo comparaveis com os

obtidos com a metodologia anterior.

(2) Area Euro: composicéo de 18 paises; valores corrigidos de sazonalidade pelo Banco Central Europeu.

(3) Valores corrigidos de sazonalidade; idade igual ou superior a 16 anos.

(4) Taxa de atividade para individuos com idade compreendida entre os 15 e os 64 anos, exceto EUA (idade igual ou superior a 16 anos).
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A3 Labour market

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

Portugal”) Euro Area® USA®
2014 Q1 2014 Q2 2014 Q3 2014 Q1 2014 Q2 2014 Q3 2014 Q1 2014 Q2 2014 Q3
(10°)
1 2 3 4 5 6 7 8 9
1 Employment ..ot 4427 4515 4 565 146 118 146 478 145 434 145 946 146 486
2 UNemMPlOYMENt ....ouiiiiiiiiiiie e 788 729 689 18 675 18 430 18 321 10 350 9637 9484
3 LADOUF fOTCE ...ttt 5215 5244 5254 164 793 164 908 155 785 155 583 155 971
(year-on-year rate of change - y.r. - in percentages)
4 EMPIOYMENE ..ottt 1.7 2.0 2.1 0.1 05 . 14 15 15
5 UNEMPIOYMEN ...ttt -15.0 -15.9 -16.0 -1.8 -3.6 -4.0 -14.0 -17.7 -15.9
6 Labour force ..........ccouuiiiiiiiiiiiii e -1.3 -0.9 -0.7 -0.1 0.0 . 0.2 0.0 0.3
(in percentages)
7 Unemployment rate ...........coooeiiiiiiiiiiiiiiiii e 15.1 13.9 13.1 11.8 11.6 11.5 6.6 6.2 6.1
8 Participation rate® ... ... 73.0 733 73.5 72.2 722 . 727 73.0
30 Labour market - y.r. 3 Employment-y.r.
2
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(1) INE introduced a new methodology in the employment survey in the 1st quarter of 2011. Consequently, data for Portugal in the table and in the charts, starting on this period, are not comparable with the ones obtained with the

previous methodology.

(2) Euro Area: fixed composition 18 countries; seasonally adjusted by the European Central Bank.
(3) Data refer to seasonally adjusted values and to the age group: 16 years and over.

(4) Participation rate for the group aged between 15 and 64 years, except USA (16 years and over).
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A4 Produtividade e custos laborais

Fontes: Banco de Portugal, Instituto Nacional de Estatistica, Ministério da Economia e do Emprego, Instituto de Informatica do Ministério da Solidariedade e Seguranca Social, Banco Central Europeu

e Eurostat
Portugal Area do euro” Diferencial
2011 ‘ 2012 2013 2011 2012 ‘ 2013 2011 ‘ 2012 ‘ 2013
(taxa de variagdo anual - tva - em percentagem) (em pontos percentuais)
1 2 3 4 5 6 7 8 9
1 Remuneragdes por trabalhador® .. -1.8 =21 35 2.1 1.8 17 -3.9 -3.9 1.8
2 PrOQUEVIAAE™) ... 0.1 0.8 1.6 15 -0.2 0.3 -1.4 1.0 13
3 Custos UNitarios do trabalno™ ...............oiiiiiiiiciciii e -2.0 -2.9 1.9 0.6 1.9 1.4 -2.6 -4.8 0.5
Portugal
Mar-14 ‘ Abr-14 ‘ Mai-14 ‘ Jun-14 ‘ Jul-14 ‘ Ago-14 ‘ Set-14 ‘ Out-14 ‘ Nov-14

(taxa de variagao®® - em percentagem)
1 2 3 4 5 6 7 8 9

4 Remuneragdes médias implicitas na contratagéo coletiva - Total excluindo Administragdes publicas........ 14 07 0.9 13 05 13 0.9

(taxa de variagio acumulada® - em percentagem)

- N ial
5 Remuneragdes declaradas & seguranga social X -0.2 -0.1 05 0.5 0.5 0.4 0.4 0.1

Custos unitarios do trabalho relativos ™

150
140
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3 120
2
& -
cessee cem,
110 et = Il Ty
ﬂ..f...oo.oooo-ooooooo...........
100
90
e J—. - e - - -
80
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
e Portugal Area Euro e= e= Alemanha e Espanha eeeeeee Franca = e Grécia e—|rlanda . * Italia

(1) Area Euro: composigao de 18 paises. As séries anuais s&o 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 i temporérias i entre 2002 e 2004", Relatério Anual de 2004 do
Banco de Portugal. Adicionalmente, a série das remuneragdes foi construida a partir da informagéao 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 metodoldgicas e evolugéo na Ultima década", Boletim Econdémico do Verao de 2010 do Banco de Portugal. A série relativa ao
emprego por conta de outrem estad medida em nimero 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 numero 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 Gestdo de Remuneragdes do Instituto de Informatica relativas a trabalhadores por conta de outrem e membros de orgéos
estatutarios que estejam identificados no Sistema de Identificagéo e Qualificagdo da Segurancga Social. Os tipos de remuneragéo existentes incluem: remuneragéo de caracter permanente, subsidios de férias e natal e outros tipos de
remuneragdo (nomeadamente comissdes, promogdes, remuneragao variavel e outros subsidios). A base de dados de Gestdo de Remuneragdes é um repositério em permanente actualizagdo, 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 Euro referem-se a um conjunto de 20 parceiros comerciais. No caso dos restantes paises, incluindo Portugal, as
séries s&o calculadas em relagéo aos outros 18 paises da Area Euro e a um grupo de 20 parceiros comerciais n&o pertencentes a Area 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
2011 2012 ‘ 2013 2011 ‘ 2012 ‘ 2013 2011 ‘ 2012 2013
(annual rate of change - a.r. - in percentages) (in percentage points)
1 2 3 4 5 6 7 8 9
COmMPeNSation Per eMPIOYEE' .............o.oiiiuiieiei ettt -1.8 -2.1 35 2.1 1.8 1.7 -3.9 -3.9 1.8
POGUCHVIEY™ ...ttt 0.1 0.8 1.6 1.5 -0.2 0.3 1.4 1.0 1.3
Unit labour costs! 2.0 29 19 0.6 1.9 14 2.6 -4.8 0.5
Portugal
Mar-14 ‘ Apr-14 May-14 ‘ Jun-14 ‘ Jul-14 ‘ Aug-14 ‘ Sep-14 Oct-14 Nov-14
(rate of change® - in percentages)
1 2 3 4 5 6 7 8 9
4 Implicit average negotiated wage growth - Total excluding general government ...........cc.ccccevevecevncenninns 14 07 0.9 13 0.5 13 0.9
(accumulated rate of change® - in percentages)
5 Compensation of employees declared to Social Security. . 02 01 05 05 05 0.4 0.4 01
150 Relative unit labour costs™
140
130
120
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D
b=
£
£
....--.-;-a—-
10 ....‘.......-- — -H-@
e ecec0c0000® -
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100
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90 - ~ - -
- - - aean e = - ~ -
- - - —_——_——_—— -
80
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e Portugal Euro Area = =  Germany — D3N eeseoeee France o= e Greece e— |reland cesscco |taly

(1) Euro Area: fixed composition 18 countries. The annual series are computed on quarterly series working day adjusted.
(2)C ion per emp is 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 20 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 20 non-Euro Area trading partners.
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A5 Precos
Fonte: Instituto Nacional de Estatistica, Banco Central Europeu, Eurostat e Bureau of Labor Statistics
Portugal Area do euro” EUA®
Out-14 Nov-14 Dez-14 Out-14 Nov-14 Dez-14 Out-14 Nov-14 Dez-14
(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 .................. 0.1 0.1 -0.3 0.4 0.3 -0.2 17 1.3 0.8
2 BENS. .. -0.7 -0.7 -1.3 -0.2 -0.4 -1.2 0.3 -0.5 -2.0
3 AlIMENTArES. .....ooiiiiiiiiiiiiii e -0.1 0.0 0.1 0.5 0.5 0.0 29 3.1 3.3
4 N&o transformados..............cccooiiiiiiiiiiiic -0.3 -0.4 -0.4 0.0 0.2 -1.0 - N -
5 Transformados. ..........covvvieiiiiiiii e 0.1 0.3 0.5 0.8 0.6 0.5 - - -
6 Industriais ... -1.1 -1.2 -2.3 -0.6 -0.8 -1.8 -1.3 2.7 -5.2
7 N&O energéticos. .............oooiiiiiiiiiiiiiii s -1.1 -0.8 -1.0 -0.1 -0.1 0.0 -0.2 -0.5 -0.8
8 ENergéticos..........ooooiiiiiiiiiiiiiiiiiiiiie -1.3 -2.6 -6.9 -2.0 -2.6 -6.3 -4.9 -10.2 -20.5
9 SOIVIGOS. ...ttt 1.3 1.1 1.1 1.2 1.2 1.2 25 25 2.5
10 |HPC excl. alimentares n&o transformados e energéticos®...................... 0.3 0.4 0.4 0.7 0.7 0.7 1.8 17 16
Portugal Area do euro” EUA®
2012 2013 2014 2012 2013 2014 2012 2013 2014
(taxa de variagdo média - em percentagem)

1 2 8 4 5 6 7 8 9
11 Indice harmonizado de pregos no consumidor (IHPC) - Total .................. 2.8 0.4 -0.2 25 1.4 0.4 21 1.5 1.6
12 BeNS... 25 0.0 -1.1 3.0 1.3 -0.2 20 0.0 0.1
13 AlIMENEATES. ... 3.4 23 -0.7 3.1 27 0.4 25 1.4 23
14 Nao transformados...............cccuiiiiiiiiiiiii s 2.8 26 -2.1 3.0 3.5 -0.9 - - -
15 Transformados..............ooociiiiiiiiii 4.0 20 0.4 3.1 22 1.2 - - -
16 Industriais. 20 -1.5 -1.4 3.0 0.6 -0.5 1.8 -0.8 -1.2
17 N&0 energéticos..............ccccoeviiiiiiiiiiiiii -2.1 -1.5 -1.4 1.2 0.6 0.1 1.3 0.0 -0.3
18 ENergéticos. ... 9.5 -0.7 -1.5 7.6 0.6 -1.9 3.1 =27 -3.4
19 SOIVIGOS. ...t 3.2 1.1 1.1 1.8 1.4 1.2 21 24 26
20 |HPC excl. alimentares nao transformados e energéticos®...................... 1.6 0.4 0.2 1.8 1.3 0.9 2.1 1.8 1.7

IHPC - tvh
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(1) Area do euro: composigao variavel.
(2) indice de pregos no consumidor (IPC).
(3) Para os EUA, IPC excluindo alimentares e energéticos.

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

(5) Fonte: BCE. Brent Blend (para entrega a um més).
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A5 Prices

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

Portugal Euro Area” USA®
Oct-14 Nov-14 Dec-14 Oct-14 Nov-14 Dec-14 Oct-14 Nov-14 Dec-14
(year-on-year rate of change - y.r. - in percentages)

1 2 3 4 5 6 7 8 9
1 Harmonized index of consumer prices (HICP) - Total.......................oene 0.1 0.1 -0.3 0.4 0.3 -0.2 1.7 1.3 0.8
2 GOODS. ... -0.7 -0.7 -1.3 -0.2 -0.4 -1.2 0.3 -0.5 -2.0
3 FOOd. .o -0.1 0.0 0.1 0.5 0.5 0.0 29 3.1 3.3
4 UNProCESSEA. ... .coiiiiiiiiiiiiiiiieee e -0.3 -0.4 -0.4 0.0 0.2 -1.0 - - -
5 Processed. .........cocoouvviiiiiiiiiii e 0.1 0.3 0.5 0.8 0.6 0.5 - - -
6 Industrial......... ... -1.1 -1.2 -2.3 -0.6 -0.8 -1.8 -1.3 -2.7 -5.2
7 Non-energy.. -1.1 -0.8 -1.0 -0.1 -0.1 0.0 -0.2 -0.5 -0.8
8 ENErgy....coiiiiiiiee e -1.3 -2.6 -6.9 -2.0 -2.6 -6.3 -4.9 -10.2 -20.5
9 SBIVICES. ...t 1.3 1.1 1.1 1.2 1.2 1.2 25 25 25
10 HICP excl. unprocessed food and energy®...................ocoooiiiiiiiii 0.3 0.4 0.4 0.7 0.7 0.7 1.8 1.7 1.6

Portugal Euro Area” UsA®
2012 2013 2014 2012 2013 2014 2012 2013 2014
(average rate of change - in percentages)

1 2 3 4 & 6 7 8 9
11 Harmonized index of consumer prices (HICP) - Total................ceviieeeens 2.8 0.4 -0.2 25 14 0.4 21 1.5 1.6
12 GOODS. ... 25 0.0 -11 3.0 1.3 -0.2 20 0.0 0.1
13 FOOG. .o 34 23 -0.7 3.1 27 0.4 25 1.4 23
14 UNProCessed. ........couuuiiiiiiiiiiae e 28 26 -2.1 3.0 3.5 -0.9 - - -
15 Processed.............ooouiiiiiiiiiiii s 4.0 2.0 0.4 3.1 22 1.2 N - -
16 Industrial............cooooiiii 20 -1.5 -1.4 3.0 0.6 -0.5 1.8 -0.8 -1.2
17 NON-ENEIGY.......ovviiiiiiiiiiiiiiiiicc e -21 -1.5 -1.4 1.2 0.6 0.1 1.3 0.0 -0.3
18 Energy... 9.5 -0.7 -1.5 7.6 0.6 -1.9 3.1 -2.7 -3.4
19 SEIVICES. .. .ottt 3.2 1.1 1.1 1.8 1.4 1.2 21 24 26
20 HICP excl. unprocessed food and energy®. . 1.6 04 0.2 1.8 1.3 0.9 21 1.8 17
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(1) Euro Area: changing composition.
(2) Consumer price index (CPI).
(3) For USA, CPI excluding food and energy.

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

(5) Source: ECB. Brent Blend (for one-month forward delivery).
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A6 Contas financeiras
Fonte: Banco de Portugal, Instituto Nacional de Estatistica e Banco Central Europeu
Portugal Area do euro”
3°T - 2013 ‘ 4°T - 2013 ‘ 1°T - 2014 ‘ 2°T - 2014 ‘ 3°T - 2014 3°T - 2013 ‘ 4°T - 2013 ‘ 1°T - 2014 ‘ 2°T - 2014 ‘ 3°T - 2014
(em percentagem do PIB®)
1 2 3 4 5 6 7 8 9 10
C: i )1/ (-) liquida de fi por setor i
Valores acumulados dos quatro ultimos trimestres
1 Sociedades n&o fiNANCEIras ................cccouviiiiiiiiiii -1.1 -0.9 -1.3 -1.2 -1.0 0.4 0.8 0.8 0.8
2 Sociedades fiNANCEIras .................cooiiiiiiiiii 3.6 28 26 28 27 1.8 1.4 1.2 1.3
3 AdMINIStragses PUDIICAS ..........cceeriiiiiiiiiiiiiiie e e e e -6.0 -4.9 -4.1 -4.8 -4.3 -3.3 -2.9 -2.8 -2.6
4 Particulares ... 54 52 5.0 54 5.1 3.0 3.1 3.0 3.0
5 Resto do muNdO .........ouuiiiiiiiiiiiii -1.9 -2.3 -2.2 -2.2 -2.6 -2.0 -2.3 -2.3 -2.4
Portugal® Area do euro®
- -
- -
— ™
2012 — 2012 ——
I !
L —— _—
2010 — 2010 e
I _—
-15 -10 5 0 5 10 15 -15 -10 5 0 5 10 15
em percentagem do PIB
= Sociedades ndo financeiras Sociedades financeiras ® Administrages publicas = Particulares H Resto do mundo
Portugal Area do euro”
3°T - 2013 ‘ 4°T - 2013 ‘ 1°T - 2014 ‘ 2°T - 2014 ‘ 3°T - 2014 3°T - 2013 ‘ 4°T - 2013 ‘ 1°T - 2014 ‘ 2°T - 2014 ‘ 3°T - 2014
(em percentagem do PIB®?)
1 2 3 4 5 6 7 8 9 10
Ativos fi iros li por setor i |
Posigdes em fim de periodo
6  Sociedades n&o financeiras ...t -146.0 -147.4 -145.7 -143.5 -143.4 -93.8 -93.4 -93.3 -94.5
7 Sociedades financeiras ... 11.6 10.6 10.2 9.0 13.6 11.0 9.8 9.3 115
8 Administragdes publicas ..o -94.7 -96.5 -102.5 -103.2 -104.0 -64.8 -65.3 -67.6 -69.1
9 Particulares ... 114.0 117.4 118.9 120.1 118.9 132.3 135.1 137.8 140.1
10 Resto domundo ..........cooooiiiiiiiiiiii 122.8 122.5 126.3 124.9 1223 19.6 17.7 18.0 16.2
(4) A
Portugal Area do euro
——————
2014 —— 2014 —
———— ——
2013 —_— 2013 =
———— ——
2012 — 2012 =
—————— ——
2011 —_— 2011 —
——— —
2010 —_— 2010 —
L — —
2009 e — 2009 —
200 -150  -100 50 0 50 100 150 200 -200 -150 -100 -50 0 50 100 150 200
em percentagem do PIB®)
m Sociedades néo financeiras Sociedades financeiras = Administrages publicas H Particulares m Resto do mundo

(1) Area do euro: composigéo de 18 paises.

(2) O valor do PIB corresponde ao acumulado dos quatro Ultimos trimestres.

(3) O valor relativo ao ano mais recente refere-se ao valor da capacidade (+) / necessidade (-) liquida de financiamento nos Ultimos quatro trimestres disponiveis, isto €, pode incluir valores de trimestres do ano civil anterior.
(4) O valor relativo ao ano mais recente refere-se ao valor dos ativos financeiros liquidos no final do Ultimo trimestre disponivel.
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A6 Financial accounts

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

Portugal Euro Area”

2013 Q3 ‘ 2013 Q4 ‘ 2014 Q1 ‘ 2014 Q2 ‘ 2014 Q3 2013 Q3 ‘ 2013 Q4 ‘ 2014 Q1 ‘ 2014 Q2 ‘ 2014 Q3

(as a percentage of GDP'?)

1 2 3 4 5 6 7 8 9
Net lending (+) / net borrowing (-), by institutional sector
Four quarters cumulated flows
1 Non-financial Corporations ................cooeiiiiiiiiiiiiiii e -1.1 -0.9 -1.3 -1.2 -1.0 0.4 0.8 0.8 0.8
2 Financial corporations ..................ccoeviiiiiiiiie e 3.6 28 26 28 27 1.8 1.4 1.2 1.3
3 General GOVEIMMENT .........ooiiiiiiiiiiiiii et -6.0 -4.9 -4.1 -4.8 -4.3 -3.3 -2.9 -2.8 -2.6
4 Households .............cociiiiiiiiiii i 5.4 52 5.0 5.4 5.1 3.0 3.1 3.0 3.0
5  Restoftheworld ............oocoiiiiiiiii -1.9 -2.3 -2.2 -2.2 -2.6 -2.0 -2.3 -2.3 -2.4
Portugal® Euro Area®
- -
- -
2013 e — 2013 f—— ]
— L
2012 — 2012 —
I !
2011 — 2011 —
L —— —
—
-15 -10 5 0 5 10 15 -15 -10 -5 0 5 10 15
as a percentage of GDP
= Non-financial corporations Financial corporations m General government u Households m Rest of the world
Portugal Euro Area”
2013 Q3 ‘ 2013 Q4 ‘ 2014 Q1 ‘ 2014 Q2 ‘ 2014 Q3 2013 Q3 ‘ 2013 Q4 ‘ 2014 Q1 ‘ 2014 Q2 ‘ 2014 Q3
(as a percentage of GDP®?)
1 2 3 4 5 6 7 8 9 10
Net fi ial assets, by instituti sector
End of period outstanding amounts
6 Non-financial corporations ..................ccccoeeiiiiiiiiiiii e -146.0 -147.4 -145.7 -143.5 -143.4 -93.8 -93.4 -93.3 -94.5
7 Financial Corporations ..............coiiiiiiiiiiiiiiieee e 11.6 10.6 10.2 9.0 13.6 11.0 9.8 9.3 115
8 General GOVEINMENE ........cooiiiiiiiiiiiiiiiiiii e -94.7 -96.5 -102.5 -103.2 -104.0 -64.8 -65.3 -67.6 -69.1
9 HOUSENOIAS ..o 114.0 117.4 118.9 120.1 118.9 132.3 135.1 137.8 140.1
10 Restoftheworld ... 122.8 122.5 126.3 124.9 122.3 19.6 17.7 18.0 16.2
4)
Portugal® Euro Area
——————— ——
2014 e, 2014 '
———————— ——
2013 e — 2013 —
N L ——
2012 EE e — 2012 —
—————— ——
2011 —_— 2011 -
— ——
2010 e — 2010 —
———— —
2009 e 2009 —
=200  -150  -100 -50 0 50 100 150 200 200 150  -100 -50 0 50 100 150 200
as a percentage of GDP®
u Non-financial corporations Financial corporations ® General government = Households H Rest of the world

(1) Euro Area: fixed composition 18 countries.

(2) GDP figures refer to the last four quarters cumulated flows.

(3) The figure for the most recent year refers to the value of net lending (+) / net borrowing (-) in the last four quarters available, ie, it may include values of quarters from the previous calendar year.
(4) The figure for the most recent year refers to the value of the net financial assets at the end of the last available quarter.
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A7 Agregados monetérios

Fonte: Banco de Portugal e Banco Central Europeu

Area do euro” Contribuiggo de Portugal®

Dez-12 ‘ Nov-13 ‘ Dez-13 ‘ Out-14 ‘ Nov-14 Dez-12 ‘ Nov-13 ‘ Dez-13 ‘ Out-14 ‘ Nov-14

(10g euros)

1 2 3 4 5 6 7 8 9 10
Posigoes em fim de més
1 5168.7 5432.0 54451 57275 5827.0 47.8 50.3 50.5 57.5 57.7
2 9045.7 9236.1 9250.0 9477.9 9568.1 1421 1441 143.9 144.4 145.0
3 9 809.1 9888.4 9852.8 10 104.7 10197.5 147.5 147.9 147.8 147.4 147.8
(taxa de variagdo anual - tva - em percentagem)

4 M 6.4 6.9 55 6.0 6.9 -4.4 29 6.0 14.3 14.9
5 M2 44 3.3 24 27 3.3 -85 -1.9 1.1 0.5 0.7
B M3 34 1.7 1.0 25 3.1 -6.8 -3.0 -0.2 -0.2 0.0

20 - Evolugéo do M1 - tva

em prceiagem
>}
)
D
D

\'4 s -
. \/

-10 -
-15 -
Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14
e Contribuicdo de Portugal Area do euro
0 - Evolugdodo M2 - tva
g 5
[
&
g YV
§
5 -
-10 -
Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14
e Contribuic&o de Portugal Area do euro
0 Evolugédodo M3 - tva
£
[
g f'/\
I A\ —
g
£
o
-10 -
Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14

e Contribuic&o de Portugal Area do euro

(1) Area do euro: composicao variavel.

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

Source: Banco de Portugal and European Central Bank

Euro Area'" Portuguese contribution®

Dec-12 ‘ Nov-13 ‘ Dec-13 ‘ Oct-14 ‘ Nov-14 Dec-12 ‘ Nov-13 ‘ Dec-13 ‘ Oct-14 ‘ Nov-14

(10° euros)

1 2 3 4 5 6 7 8 9 10

End-of-month outstanding amounts
T M 5168.7 5432.0 54451 57275 5827.0 47.8 50.3 50.5 57.5 57.7
2 M2 9045.7 9236.1 9250.0 9477.9 9 568.1 1421 1441 143.9 144.4 145.0
B M e 9809.1 9888.4 9852.8 10 104.7 10 197.5 147.5 147.9 147.8 147.4 147.8

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

4 6.4 6.9 55 6.0 6.9 -4.4 29 6.0 14.3 14.9
5 M2 4.4 3.3 24 27 3.3 -8.5 -1.9 1.1 0.5 0.7
6 ML 3.4 1.7 1.0 25 3.1 -6.8 -3.0 -0.2 -0.2 0.0

Evolution of M1 - a.r.

20 4
15
o 10 -
(]
g 5
£ ]
c \ 4 7
5
-10 -
15 -
Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14
e Portuguese contribution Euro Area
10 Evolution of M2 - a.r.
5 4
3
&
g WA 4
c
5 4
-10 -
Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14
e Portuguese contribution Euro Area
10 - Evolution of M3 - a.r.
3
: N\
]
£
-10 -
Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14
s Portuguese contribution Euro Area

(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
21/Jan ‘ 11/Mar 08/Abr 13/Mai 13/Abr 13/Jul ‘ 09/Nov 14/Dez 11/Jul 08/Mai 13/Nov 11/Jun 10/Set
(em percentagem)

1 2 3 4 5 6 7 8 9 10 1 12 13
Taxas de juro diretoras do BCE
1 Facilidade permanente de deposito .....................ooviiiiiiiiiiiinn 1.00 0.50 0.25 0.25 0.50 0.75 0.50 0.25 0.00 0.00 0.00 -0.10 -0.20
2  Facilidade permanente de cedéncia de liquidez ................ccccccocoiiiiiniis 3.00 2.50 225 1.75 2.00 225 2.00 1.75 1.50 1.00 0.75 0.40 0.30
3 Operagdes principais de refinanciamento ................cccccoeiiiiiiiiniiiiiien. 2.00 1.50 1.25 1.00 1.25 1.50 1.25 1.00 0.75 0.50 0.25 0.15 0.05

2013 2014
Dez Jan ‘ Fev ‘ Mar ‘ Abr ‘ Mai ‘ Jun ‘ Jul ‘ Ago ‘ Set ‘ Out ‘ Nov ‘ Dez
(10° euros)

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

Operagdes de cedéncia e absorgao de i
Posigoes em fim de més

4 Operagdes de cedéncia de liquidez 47 864 47 009 46 747 45 047 44 579 42274 38 421 37 880 35 807 33498 33357 33977 31191
5 das quais: Operagdes principais de refinanciamento ........................ 5050 4215 4 558 4305 4394 3027 3423 5435 5357 5310 6948 8775 7750
6 Operagdes de refinanciamento de prazo alargado .. 42 694 42794 42189 40 742 40 185 39247 34 998 32 445 30 450 28 065 26 408 25202 23 441
7 Facilidade permanente de cedéncia ................cccccvvveeee 120 0 0 0 0 0 0 0 0 122 1 0 0
8 Outras operagbes de cedéncia™ ... 0 0 0 0 0 0 0 0 0 0 0 0 0
9  Operagdes de absorgao de liquidez .. 5535 1515 1650 1850 2530 1290 1000 0 0 0 0 0 0
10 das quais: Facilidade permanente de deposito .................cccccceeeenns 5535 1515 1650 1350 2230 1090 1000 0 0 0 0 0 0
1 Outras operagdes de absorgao® ................cocoerererennnns 0 0 0 500 300 200 0 0 0 0 0 0 0

Taxas de juro diretoras do BCE

3
2
e 2 P— =
2 - - -
51_------.! l---,
g - e a» o emes
g 1 L i |
-_————
0 ‘ - e
-1
Dez-09 Jun-10 Dez-10 Jun-11 Dez-11 Jun-12 Dez-12 Jun-13 Dez-13 Jun-14 Dez-14
s F3cilidade permanente de deposito Facilidade permanente de cedéncia de liquidez «= = QOperagdes principais de refnianciamento
Operagdes de politica monetaria
70
60
50
% 40
>
~ 30
20
10
0
Dez/09 Jun/10 Dez/10 Jun/11 Dez/11 Jun/12 Dez/12 Jun/13 Dez/13 Jun/14 Dez/14

e Cedéncia menos absorcéo de liquidez

(1) Inclui as "operagdes ocasionais de regularizagao de liquidez" e as "operagdes estruturais de ajustamento de liquidez".
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A8 Monetary policy operations

Source: Banco de Portugal and European Central Bank

BANCO DE PORTUGAL - Boletim Estatistico

2009 2011 2012 2013 2014
Jan/21 ‘ Mar/11 ‘ Apr/08 ‘ May/13 Apr/13‘ Jul/13 | Nov/09 | Dec/14 | Juli11 | May/08 | Nov/13 | Jun/11 | Sep/10
(in percentages)
1 2 3 4 5 6 7 8 9 10 11 12 13
Key ECB interest rates
1 Deposit facility ............ccoeerneen. 1.00 0.50 0.25 0.25 0.50 0.75 0.50 0.25 0.00 0.00 0.00 -0.10 -0.20
2 Marginal [ending fACHIIty ............ccovivimieriieiseiisiieniesee s 3.00 2.50 2.25 1.75 2.00 2.25 2.00 175 1.50 1.00 0.75 0.40 0.30
3 Main refinancing operations ...................cc.oooiiiiiiiiiiii 2.00 1.50 1.25 1.00 1.25 1.50 1.25 1.00 0.75 0.50 0.25 0.15 0.05
2013 2014
Dec Jan ‘ Feb ‘ Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep ‘ Oct Nov ‘ Dec
(10° euros)
1 2 3 4 5 6 7 8 9 10 1 12 13
Provision and absorption of liquidity
End-of-month outstanding amounts
4 Provisions Of HQUILILY ..........evrrivrsiiersiiriies et 47864 47009 46747 45047 44579 42274 38421 37880 35807 33498 33357 33977 31191
5 of which: Main refinancing operations 5050 4215 4558 4305 4394 3027 3423 5435 5357 5310 6948 8775 7750
6 Longer-term refinancing OPerations ..................cceeeveeruenens 42694 42794 42189 40742 40185 39247 34998 32445 30450 28065 26408 25202 23441
7 Marginal lending facility 120 0 0 0 0 0 0 0 0 122 1 0 0
8 Other operations'” 0 0 0 0 0 0 0 0 0 0 0 0 0
9 Absorption of liquidity 5535 1515 1650 1850 2530 1290 1000 0 0 0 0 0 0
10 Of Which: DEPOSit fACHItY .............evveieeiiieesiiess e 5535 1515 1650 1350 2230 1090 1000 0 0 0 0 0 0
1 Other Operations® .............cccooiivriiiniiiiirieieeeens 0 0 0 500 300 200 0 0 0 0 0 0 0
Key ECB interest rates
3
2
w 2 P - -
S - e -
o}
=S T S ) |l e m = o
o
@ - ems a» o s
o
£ 1 o o e oy
- en o» o=
- -y
0 - e
-1
Dec/09 Jun/10 Dec/10 Jun/11 Dec/11 Jun/12 Dec/12 Jun/13 Dec/13 Jun/14 Dec/14
s Deposit facility Marginal lending facility «= = Mainrefinancing operations
Monetary policy operations
70
60
50
40
e
=3
5}
2,30
20
10
0
Dec/09 Jun/10 Dec/10 Jun/11 Dec/11 Jun/12 Dec/12 Jun/13 Dec/13 Jun/14 Dec/14

Provision minus absorption of liquidity

(1) Includes "Fine-tuning operations" and "Structural operations".
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A9 Empréstimos e depésitos bancarios”
Fonte: Banco de Portugal e Banco Central Europeu
Portugal® Area do euro
Dez-12 ‘ Nov-13 ‘ Dez-13 ‘ Out-14 Nov-14 Dez-12 ‘ Nov-13 ‘ Dez-13 ‘ Out-14 ‘ Nov-14
(taxa de variagdo anual - tva - em percentagem)
1 2 5] 4 5 6 7 8 9 10

Empréstimos

1 Empréstimos a sociedades ndo financeiras (SNF) ...........oooooiiiiiiiiiiiiiii e -6.6 -5.6 -4.7 -6.4 -6.6 -2.3 -3.8 -3.0 -1.8 -1.6
2 Empréstimos @ partiCUIAres ..................oooiiiiiuiiiiiii e -4.3 -4.1 -4.2 -3.7 -3.7 0.5 0.0 -0.1 -0.4 -0.4
3 Habitagdo -3.6 -3.8 -3.8 -3.8 -3.8 13 0.9 0.7 -0.2 -0.2
4 Consumo -9.4 -7.3 7.2 -2.6 -2.5 -2.8 -3.2 -3.0 0.1 0.1
5 OUErOS NS ..o e -4.8 -4.4 -4.6 -3.9 -3.1 -0.6 -1.7 -1.6 -1.8 -1.4
6 Empréstimos a sociedades ndo financeiras e partiCulares ..................uuuuuuiiiiiiiiiiiiiiiiiieeeee e -5.3 -4.8 -4.4 -4.8 -4.9 -0.8 -1.8 -1.4 -1.1 -0.9

Por meméria:

7 Empréstimos a SNF ajustados de vendas de carteiras de crédito ...............cceeeeiiiiiiiiiiieiiiiinnnnn. -4.3 -3.2 -2.9 -5.5 -5.7 - - - - -
Depésitos

8 Dep6sitos de sociedades NE0 fINANCEITAS ...........cooouiiiiiiiiiiiii e -18.7 -5.7 8.8 3.6 6.1 4.9 71 6.8 4.9 5.2
9 Depisitos de PArtICUIAIES ..........coeiiiiiiiiiiiiii e 0.0 22 1.4 0.9 0.4 3.8 3.3 24 2.0 2.2
10 dos quais: DepOSItos @ VISTA ...........uuiiiiiiiiiiiiii e -5.3 71 3.9 10.7 7.9 4.0 8.9 75 7.0 7.8
11 Depositos com prazo acordado .............o.euiiiiiiiiiiiiii s 0.0 21 1.3 1.1 0.6 3.3 -1.7 -2.4 -3.0 -3.6

Por memoéria: Excluindo depdsitos junto de balcdes bancarios situados nas zonas francas da Madeira e dos Agores

12 Sociedades NAO fiINANCEITAS ..............iiiiiiiiiiiiii e -10.3 7.7 8.9 3.8 6.2 - - - - -
13 PATTICUIAIES ... e 1.0 23 1.5 0.9 0.5 - - - - -

Empréstimos a sociedades néo financeiras e a particulares (habitagao)- tva
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o

-5

-10

Nov-09 Nov-10 Nov-11 Nov-12 Nov-13
e Portugal - sociedades ndo financeiras Portugal - particulares (habitagéo)
== = Areado euro - sociedades ndo financeiras Area do euro - particulares (habitagao)
15 Depositos de particulares - tva

e 10
[
g
2

g 5
£
)

0

-5

Nov-09 Nov-10 Nov-11 Nov-12 Nov-13

e— Portugal

Area do euro

Nov-14

Nov-14

(1) Compreende os empréstimos e depdsitos em bancos, caixas econémicas e caixas de crédito agricola mutuo que, conjuntamente com os fundos do mercado monetario, constituem o subsetor outras institui¢des 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: composigao variavel.
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A9 Banking'" loans and deposits

Source: Banco de Portugal and European Central Bank

Portugal

1@

Euro Area®®

Dec-12 ‘ Nov-13 ‘ Dec-13

‘ Oct-14 ‘ Nov-14

Dec-12

Nov-13 ‘ Dec-13 ‘

Oct-14 ‘ Nov-14

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

1 2 9 4 5 6 7 8 9 10
Loans
1 Loans to non-financial Corporations ..............c..ooiiiiiiiiiiiii e -6.6 -5.6 -4.7 -6.4 -6.6 -2.3 -3.8 -3.0 -1.8 -1.6
2 L0@aNS 10 NOUSENOIAS. ......oouiiieiic e -4.3 -4.1 -4.2 -3.7 -3.7 0.5 0.0 -0.1 -0.4 -0.4
3 Housing. -3.6 -3.8 -3.8 -3.8 -3.8 1.3 0.9 0.7 -0.2 -0.2
4 CONSUMPHION. ... -9.4 -7.3 -7.2 -2.6 -25 -2.8 -3.2 -3.0 0.1 0.1
5 BN PUMPOSES. ..ttt ettt et ettt -4.8 -4.4 -4.6 -3.9 -3.1 -0.6 -1.7 -1.6 -1.8 -1.4
6 Loans to non-financial corporations and households ....................cccciiiiii -5.3 -4.8 -4.4 -4.8 -4.9 -0.8 -1.8 -1.4 -1.1 -0.9
Memo item:
7 Loans to non-financial corporations adjusted for sales of I0ans Portfolios .............cccccoeeiiiiiiiiiiiiiiiiiii, -4.3 -3.2 -2.9 -5.5 -5.7 - - - - -
Deposits
8 Deposits of non-financial CorPOrations. .............cooiieiiiiiii it -18.7 -5.7 8.8 3.6 6.1 4.9 71 6.8 4.9 52
9 DepOsits Of NOUSENOIAS. ........oiiiiiiiii i e 0.0 22 1.4 0.9 0.4 3.8 3.3 2.4 2.0 22
10 of which: OVernight dePOSIES. ............uuu e -5.3 71 3.9 10.7 79 4.0 8.9 7.5 7.0 7.8
" Deposits with agreed maturity..................ooiiiiii 0.0 21 1.3 1.1 0.6 3.3 -1.7 -2.4 -3.0 -3.6
Memo item: Excluding deposits in banks' branches located in Madeira and Azores off-shores
12 Non-financial CorPOTatioNS ............ccoiiiiiiiiiiiii e -10.3 77 8.9 3.8 6.2 - - - - -
13 HOUSENOIAS ... 1.0 23 15 0.9 0.5 - - - - -
10 Loans to non-financial corporations and households (housing) - a.r.
w 5
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Nov-09 Nov-10 Nov-11 Nov-12 Nov-13 Nov-14
s Portugal - non-financial corporations Portugal - households (housing)
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15 Deposits of households - a.r.
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0
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e Portugal

Euro Area

(1) Includes loans and deposits on universal banks, savings banks and mutual agricultural credit banks which, along with money market funds, are the subsector of Other monetary financial institutions (OMFIs).

(2) Loans excludes securities and includes credit to emigrants. Annual growth rates adjusted for derecognised securitisation operations.

(3) Euro Area: changing composition.
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Taxas de juro bancarias” - Empréstimos e depésitos?

Fonte: Banco de Portugal e Banco Central Europeu (com célculos do Banco de Portugal)
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Portugal Area do euro®
Dez-12 ’ Nov-13 ‘ Dez-13 ‘ Out-14 Nov-14 Dez-12 Nov-13 ‘ Dez-13 ‘ Out-14 ‘ Nov-14
(taxa acordada anualizada - taa - em percentagem)
1 2 3 4 5 6 7 8 9 10
Empréstimos
1 Sociedades ndo finaNCeiras ................cocceiiiiiiiiiiiiii 5.69 5.29 5.08 4.76 4.63 2.68 275 270 227 223
2 Operagdes até 1 milhdo de euros ..............coceiiiiiiiiiiiiiiiiiinnns 6.52 6.14 5.89 5.21 4.93 3.77 3.81 3.75 3.27 3.18
3 Operagdes acima de 1 milhdo de euros ..................cccccvveeennn. 5.08 4.75 4.60 4.06 4.34 2.34 2.35 2.35 1.87 1.83
Particulares:
4 Habitagao ..o 3.39 3.30 3.25 3.01 3.01 3.19 3.10 3.09 2.63 2.59
5 Consumo . 9.71 9.47 9.53 8.64 8.71 6.33 6.62 6.47 6.30 6.41
6 OULTOS fiNS L.uuiiiiiiiiec e 5.91 6.12 5.54 5.07 5.11 3.10 3.07 2.94 2.92 297
Depésitos
7  Sociedades ndo financeiras: com prazo acordado, até 1 ano ............. 1.33 1.36 1.30 0.65 0.59 1.07 0.75 0.79 0.48 0.41
8  Particulares: com prazo acordado, até 1 ano ..................ccoeevviiinnnnns 2.34 1.91 1.85 1.30 1.34 273 1.60 1.58 1.12 1.05
Empréstimos a sociedades nao financeiras Empréstimos a particulares
7 (montante acima de 1 milhdo de euros) - taa 5 (habitagao) - taa
6
4
5
£ £
S S
= s 3
5 4 5
<] <4
@ @
o o
£ £
s 3 ~> L4 \ > 9
P 4 -
Y ~ \ - S SO
2 - «-n
1
1
0 T 0 T
Nov-09 Fev-11 Mai-12 Ago-13 Nov-14 Nov-09 Fev-11 Mai-12 Ago-13 Nov-14

em percentagem

e Portugal

e Portugal Euribor a 3 meses e= == Areadoeuro

Depositos de sociedades nao financeiras
com prazo acordado (até 1 ano) - taa

0
Nov-09 Fev-11 Mai-12 Ago-13 Nov-14
Taxa de referéncia do BCE(4) == e= Areado euro

em percentagem

e Portugal

Euribor a 6 meses

Depositos de particulares com prazo acordado
(até 1 ano) - taa

0
Nov-09
e Portugal

Fev-11

Mai-12
Taxa de referéncia do BCE(4)

Ago-13

e= «= Areadoeuro

Nov-14

e e= Areadoeuro

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

monetérias (OIFM).

(2) Taxas de juro bancarias sobre novas operagdes de empréstimos e depésitos de residentes na Area do euro.
(3) Area do euro: composigao variavel.

(4) Taxa fixa (leildes 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-12 ‘ Nov-13 ‘ Dec-13 ‘ Oct-14 Nov-14 Dec-12 Nov-13 ’ Dec-13 ’ Oct-14 ’ Nov-14
(annualised agreed rates - aar - in percentages)
1 2 3 4 5 6 7 8 9 10
Loans
1 Non-financial corporations..................oooiiiiiiiiiiiiiiiii e 5.69 5.29 5.08 4.76 4.63 2.68 275 2.70 227 223
2 Transactions up to and including 1 million €uros ..................ccoovvieens 6.52 6.14 5.89 5.21 4.93 3.77 3.81 3.75 3.27 3.18
3 Transactions over 1 million €Uros ................ccc.oooiiiiiiii 5.08 4.75 4.60 4.06 4.34 2.34 2.35 2.35 1.87 1.83
Households:
4 HOUSING. ... 3.39 3.30 3.25 3.01 3.01 3.19 3.10 3.09 2.63 2.59
5 CONSUMPION. ... 9.71 9.47 9.53 8.64 8.71 6.33 6.62 6.47 6.30 6.41
6 Other purposes. 591 6.12 5.54 5.07 5.1 3.10 3.07 2.94 2.92 297
Deposits
7 Non-financial corporations: with agreed maturity, up to 1 year ...................... 1.33 1.36 1.30 0.65 0.59 1.07 0.75 0.79 0.48 0.41
8  Households: with agreed maturity, up to 1 year..............ccccvvvviiiieiiiiiiininns 2.34 1.91 1.85 1.30 1.34 273 1.60 1.58 1.12 1.05
Loans to non-financial corporations Loans to households
7 (amount over 1 million euros) - aar 5 (housing)- aar
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Portugal Euribor - 3 months e= e= EuroArea e Portugal Euribor - 6 months e= e= EuroArea
Deposits of non-financial corporations Deposits of households
5 with agreed maturity (up to 1 year) - aar 5 with agreed maturity (up to 1 year) - aar
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o 15
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Portugal ECB reference rate(4) «= e= Euro Area Portugal ECB reference rate(4) @= = FEuro Area

(1) Includes the rates set by universal banks, savings banks and mutual agricultural credit banks which, along with money market
(2) Banking interest rates on new loans and deposits of residents in the Euro Area.
(3) Euro Area: changing composition.

funds, are the subsector of Other monetary financial institutions (OMFls).

(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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Empréstimos concedidos pelo setor financeiro™

Fonte: Banco de Portugal - Central de Responsabilidades de Crédito
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Dez-2012 ‘ Nov-2013 ‘ Dez-2013

Out-2014 ‘ Nov-2014

Dez-2012 ‘ Nov-2013

Dez-2013 ‘ Out-2014 ‘ Nov-2014

(saldos em fim de periodo - 10° euros)

(taxa de variagdo homdloga - tvh - em percentagem)

1 2 3 4 5 6 7 8 9 10
Empréstimos concedidos
1 Sociedades ndo financeiras (SNF) ..........ocoiiiiiiiiiiiiiiii e 98 917 93 385 92 291 87 859 87919 -7.8 -7.5 -6.7 -6.1 -5.9
2 das quais: Pequenas e médias empresasa’ .............................................................. 79721 74 419 73476 70 596 70612 -8.6 -8.6 -7.8 -5.7 -5.1
3 Grandes empresas'® ..............ococooiiiiiioieeeee e 13648 13 342 13175 12 446 12507 -10.6 4.4 3.5 5.4 6.3
4 das quais: Empresas exportadoras®® ..................c.cccooviiiiiiiiee e 13815 14 410 14 159 14 992 15 040 4.6 3.6 25 53 4.4
5 Familias 142478 136446 136016 131677 131214 49 -4.6 -4.5 3.9 3.8
6 HADIEAGAO ...ttt 115038 111207 110879 107577 107252 34 3.7 -3.6 35 36
7 Consumo e outros fins® .. 27 440 25239 25138 24100 23 961 -10.6 -8.6 -8.4 5.4 5.1
Por meméria:
8 Empréstimos a SNF ajustados de vendas de carteiras de crédito ... - - - - - -5.3 -4.6 -4.6 -4.9 -4.7
(racio de crédito vencido - em percentagem)® (devedores com crédito vencido - em percentagem)
préstimos em i
9 S0CIEdades NFO fINANCEINAS 