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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
versao portuguesa e inglesa.

O seu objetivo principal consiste em facultar um acesso facil e
célere as séries estatisticas produzidas pelo Banco de Portugal e
as principais estatisticas e indicadores econémicos da responsa-
bilidade de outras instituicdes.

Este servico 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 dimensdes 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 impressédo ou,
ainda, efetuar a exportagéo dos quadros e da metainformagéo
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 atualizagcdes 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 opcédo
“Area pessoal” na barra superior.

Para qualquer esclarecimento adicional sobre a utilizagdo 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 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
(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 divulgagédo 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 informagéo
estatistica. O DQAF cobre os varios aspetos da recolha,
processamento e difusdo de dados, por comparagdo com
as boas praticas e os conceitos, definicdes 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.

« Notesidentified 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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Al Contas nacionais

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

Portugal Area Euro™ EUA

4°T - 2016 ‘ 1°T - 2017 ‘ 2°T - 2017 4°T - 2016 ‘ 1°T - 2017

2°T - 2017 4°T - 2016 ’ 1°T - 2017 ‘ 2°T - 2017

(taxa de variagao homologa - tvh - em percentagem)

1 2 3 4 5 6 7 8 9
1 Produto interno bruto (PIB) em volume®.............................. 22 2.8 3.0 1.9 20 23 1.8 20 2.2
2 ConsUMO Privado............coooiiiiiiiiiiiiiiieee e 29 23 1.9 1.9 1.6 1.8 2.8 29 27
3 Consumo publiCo...........coooiiiiiiiiiiiiiee e 0.0 -0.3 -0.6 1.7 1.0 1.2 0.6 0.1 0.0
4 Formagao bruta de capital fixo (FBCF)..................... 6.1 9.9 10.3 4.6 4.0 33 0.8 24 3.0
5 Procura interna®.............oooiiiiiiiie 2.9 27 26 2.3 1.9 22 21 21 24
6 EXPOrtagies. .......ooeeiiiiiiiiiiiii e 6.0 9.7 8.1 3.8 4.6 4.4 0.6 3.1 3.2
7 IMPOMtAGOES. ...t 7.3 9.1 7.0 4.9 4.8 4.3 27 3.8 4.1

(taxa de variagdo em cadeia - tvc - em percentagem)

8  Produto interno bruto (PIB) em volume®..................ococoeune 0.8 0.9 0.3 0.6 0.6 0.7 04 0.3 0.8

Portugal Area Euro” EUA

4°T - 2016 ‘ 1°T - 2017 ‘ 2°T - 2017 4°T - 2016 ‘ 1°T - 2017

2°T - 2017 4°T - 2016 ‘ 1°T - 2017 ‘ 2°T - 2017

(em percentagem do rendimento disponl’velm)

1 2 3 4 5 6 7 8 9
9 Taxa de poupanga dos particulares ................ccccceeeeeereeeeannn. 4.3 3.8 . 12.2 12.3 . 3.6 3.9 3.8
15 PIB e Procura interna em volume - tvh 15 - PIB e Procura externa em volume - tvh

_\

S
\

>

o

. em percentagem
o o &
em percentagem
&
N
-
7
\3

N}
S}
N

-10 -
— P|B (blico e = i — FBCF
Consumo publico Consumo privado Cl PIg Exportagdes = = Importacdes
Indicadores coincidentes da atividade econémica PIB (em volume) - 2° Trimestre de 2017
4 e do consumo privado - tvh Taxa de variago face ao trim. anterior (%) tvh (%)

Holanda _.5 -
Espanha _ 0.9 3.1
Estados Unidos I o 22
2 Area Euro I o 23
Alemanha B o 21
Austria B s 28
o Grécia B o s
Franga B os 18
Bélgica B o 15

em percentagem

Portugal I o 3.0
-2 Italia B os 15
Reino Unido Il o 15

e Atividade econdmica Consumo privado 15 1.0 0.5 0.0 0.5 1.0 1.5

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

(2) Valores corrigidos de sazonalidade.

(3) Inclui variagéo de stocks.

(4) Para Portugal e area do euro inclui ajustamento pela variagao de participagéo liquida das familias nos fundos de pensées; os valores correspondem ao ano terminado em cada trimestre.
(5) Fonte: Eurostat - estimativa. Todos os dados estdo 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
2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2 2016 Q4 2017 Q1 ‘ 2017 Q2 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2
(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)®.............cocooooioioriiiiiieee 22 28 3.0 1.9 2.0 23 1.8 2.0 22
2 Private CoNSUMPLON. .............rverereeiereriensiesesieesees 2.9 2.3 1.9 1.9 1.6 1.8 2.8 2.9 2.7
3 Government CONSUMPLION. .............cc.vvririiierererins 0.0 03 0.6 1.7 1.0 12 0.6 0.1 0.0
4 Gross fixed capital formation (GFCF)..............ccccceeini. 6.1 9.9 10.3 4.6 4.0 3.3 0.8 2.4 3.0
5 Domestic demand®®. 2.9 2.7 26 23 1.9 22 2.1 2.1 24
6 EXPOMS. ettt 6.0 9.7 8.1 3.8 4.6 4.4 0.6 3.1 3.2
7 IMIPOMES .. 7.3 9.1 7.0 4.9 4.8 4.3 27 3.8 4.1
(chain rate of change - c.r. - in percentage)
8  Real Gross domestic product (GDP)?\...............ccocooiiiemioiiireeinn 0.8 0.9 0.3 0.6 0.6 0.7 0.4 0.3 0.8
Portugal Euro Area" USA
2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2
(in percentage of the disposable income'*)
1 2 3 4 5 6 7 8 9
9 Households saving ratio . 4.3 3.8 12.2 12.3 3.6 3.9 3.8
15 Real GDP and domestic demand - y.r. 15 Real GDP and external demand - y.r.
10 , \
10 V4 \
5 o \ ~Jd /7 N
R = s i v/ N
5 g
1 I N7
b = g
=
-10 0 ,
-15 -5 / L
-20
e— GDP Government consumption -10
e= = Private consumption e GFCF e GDP Exports == = |mports
Economic activity and private consumption Real GDP - 2" Quarter of 2017%)
coincident indicators - y.r. Rate of change vs previous quarter (%) y.r.(%)
N Netherlands I
Spain I o 31
USA B o 22
© 2 Euro Area - 0.7 23
.g Germany - 0.6 21
i; Austria - 0.6 28
= 0 Greece - 0.5 -
France - 0.5 1.8
Belgium - 04 1.5
Portugal - 0.3 3.0
2 ltaly M o 15
United Kingdom - 0.3 1.5

e E conomic activity

Private consumption

-0.5 0.0 0.5 1.0 1.5

(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 econdmica

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

Portugal Area do euro”! EUA

dez-16 ‘ jul-17 ‘ ago-17 ‘ set-17 dez-16 ‘ jul-17 ago-17 ‘ set-17 dez-16 ‘ jul-17 ‘ ago-17 ‘ set-17

(taxa de variagdo homéloga - tvh - em percentagem)

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

indice de produgéo industrial (IP1)
1 Total (excluindo CoNStrUGEO). ...........ooouviiiiiieiciec e 5.1 56 8.6 . 23 3.7 35 . 0.8 1.8 1.2 16
2 Bens de CONSUMO. .........oouiiiiiiiicc e 1.7 4.8 25 . 1.4 1.2 20 . 1.8 0.3 -0.5 0.2
3 Bens intermédios..............ccooiiiiii -0.4 24 . . 3.6 53 5.0 . 1.0 1.7 1.4 0.4
4 Bens de investimento................cooiiiiiiii 29 11 15.5 . 1.0 4.5 4.6 . 0.3 26 27 3.3
5 ENergia.......ccoooviiiiiiiiiiiiiii 217 16.8 15.1 . 6.7 1.2 -11 . -0.8 4.5 28 4.7
6 Vendas a retalho (VOIUME)...........ccooiiiiiiiiiiiic i 3.6 4.0 3.2 . 1.6 23 1.2 . 21 1.8 1.7

Matriculas de veiculos'®
7 Ligeiros de passageiros. .............uuuiieeiiieiiiiiiiiiiiiii e 29.3 12.9 12.8 6.4 3.0 27 5.6 -2.0 -4.0 -13.7 -13.2 -5.8
8 COMENCIais PESAAOS. ... .uuuiiiieiieeiii ittt 273 30.5 68.3 -3.0 12.0 0.6 -3.1 . - - - -
‘ ‘ (em indice) ‘

Indicadores de confianga(z’m
9 Indicador de sentimento €CoNOMICO............coovuiiiiiiiiiiieiic e 109.3 114.2 112.0 114.4 107.8 111.3 111.9 113.0 99.4 101.1 101.4

(saldos de respostas extremas - sre'*)) (em indice)

10 Indicador de confianga dos cONSUMIAOrES...........ccccoeiiiiiiiiiiiiiiiiiiieeeeeeees -5.3 2.8 1.2 0.5 -5.2 -1.7 -1.5 -1.2 98.2 93.4 96.8 95.1
11 Indicador de confianga na industria..................oevviiiiiiiiiiiiiiini 1.0 1.0 1.0 2.0 0.0 4.5 5.0 6.6 545 56.3 58.8 60.8
10 IPI total (excluindo construgéo) - tvh 120 Indicador de sentimento econdmico 102

110 101
£
g5 o 100 100 o
3 L O
3 2 2
] £ £
g PN /D S 5 % .
5o 80 98
70 97
-5 60 96
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
s Portugal Area do euro - e= EUA s Portugal Areadoeuro == e= EUA (escala direita)
10 Indicador de confianga dos consumidores 10 10 Indicador de confianga na industria 0
100 5 - 60
PRl Yl N 7 =Y
90 0 - ~ - 50
8 8
805 2 - 40 5
£ 5 £
708 30 5
-10
60 - 20
50 15 - 10
-60 40 -20 -0
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
s Portugal Areadoeuro == = EUA (escala direita) s POrtUgGaI Areadoeuro == = EUA (escala direita)

(1) Area do euro: composigao de 19 paises.
(2) Valores corrigidos de sazonalidade.
(3) Os valores absolutos dos indices ndo sdo comparaveis. Para os EUA os indicadores utilizados s&o:
- 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, Associagdo 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

Dec-16 ‘ Jul-17 ‘ Aug-17 ‘ Sep-17 Dec-16

Jul-17

Aug-17

Sep-17

Dec-16 ‘ Jul-17 ‘ Aug-17 ‘ Sep-

17

(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 (IPI)
1 Overall (excluding CONStrUCtION). ........ccoveiiiiiiiiiiiieeee e 5.1 5.6 8.6 23 3.7 3.5 0.8 1.8 1.2 1.6
2 CONSUMET GOOMS. ......eeieeeeiiiiiiiiiie e 17 4.8 25 1.4 1.2 20 1.8 0.3 -0.5 0.2
3 Intermediate goods. ............ouiiiiiiiiiiiiii i -0.4 24 3.6 5.3 5.0 1.0 1.7 1.4 0.4
4 INVESIMENt GOOUS. ... 2.9 1.1 15.5 1.0 45 4.6 0.3 26 2.7 3.3
5 ENTQY. 1. 21.7 16.8 15.1 6.7 12 1.1 0.8 4.5 2.8 4.7
6 Retail trade (VOIUME)............ovuieeioieiesieices i 36 4.0 3.2 16 23 1.2 2.1 1.8 1.7
Vehicle registrations's’
7 PaSSENGET VENICIES ..o 203 12.9 12.8 6.4 3.0 2.7 5.6 20 -4.0 -13.7 -13.2 5.8
8 Commercial vehicles (above 3.5ton.) ..........ccoeeeiiiiiiiiiiiiiii 273 30.5 68.3 -3.0 12.0 0.6 -3.1 - - - -
‘ ‘ (in index) ‘
Confidence indicators®®
9 ECONOMIC SENtMENt iNGICAION. ... 109.3 114.2 112.0 114.4 107.8 11.3 111.9 113.0 99.4 101.1 101.4
‘ ‘ (balance of respondents®) (in index) ‘
10 Consumer confidence indicator....................ooiiiiiiiiii e -5.3 2.8 1.2 0.5 -5.2 -1.7 -1.5 -1.2 98.2 93.4 96.8 95.1
11 Industry CONAIAENCE INGICALON. ............voerervovieiesee e 1.0 1.0 1.0 2.0 0.0 45 5.0 6.6 54.5 56.3 58.8 60.8
10 - IPI overall (excluding construction) - y.r. 120 Economic sentiment indicator 102
’r
110 I \ / 101
D L
£5 1 100 / - TN~ AT
g N v £
s | = 90 9 =
;‘ N kS5 kS
01 / 80 98
70 97
5
2013 2014 2015 2016 2017 60 %
Portugal Euro Area - = USA 2013 2014 2015 2016 2017
9 e Portugal Euro Area = e= USA (right hand scale)
10 Consumer confidence indicator 110 10 Industry confidence indicator 7
0 100 5 - 60
~ 4
5 S g PN , M
5-10 [A0A 90 5 s v v S - v - 50
£ g0
<
g-20 80 é g . 408
2-30 ns g - 30
o o
] §-10
8-40 60 s 20
50 50 15 - 10
-60 40 -20 L0
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
e Portugal Euro Area e= = SA (right hand scale) e Portugal Euro Area e= = SA (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: 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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Fonte: Instituto Nacional de Estatistica, Eurostat e Bureau of Labor Statistics
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Portugal " Area do euro®
abr-17 ‘ mai-17 ‘ jun-17 ‘ jul-17 ago-17 abr-17 mai-17 ‘ jun-17 ‘ jul-17 ‘ ago-17
(taxa de variagdo homologa - tvh - em percentagem)
1 2 3 4 5 6 7 8 9 10
1 DESEMPIEYO. ...ttt ettt et et eaaas -17.2 -17.4 -17.2 -17.9 -17.5 9.7 -9.5 -10.1 -8.5 -8.2
(em percentagem)
2 Taxa de desemprego.. 9.5 9.2 9.1 8.9 8.9 9.2 9.2 9.1 9.1 9.1
Portugal® Area do euro®
2°T - 2016 ‘ 3°T - 2016 ‘ 4°T - 2016 ‘ 1°T - 2017 2°T - 2017 2°T - 2016 3°T - 2016 ‘ 4°T - 2016 ‘ 1°T - 2017 ‘ 2°T - 2017
(taxa de variagdo homologa - tvh - em percentagem)
1 2 3 4 5 6 7 8 9 10
3 EMPrego....cooiiiiiiiiie i 0.5 1.9 1.8 3.2 3.4 1.4 1.3 1.3 1.5 1.6
4 Populagaio @tiva............coooiiiiiiiiiiii -0.8 0.3 -0.2 0.6 1.2 0.5 0.5 0.5 0.7 0.5
(em percentagem)
5  Taxa de atividade ... 73.4 74.1 73.9 74.1 74.4 72.8 73 73 727 73
Mercado de trabalho - Portugal Emprego - tvh
4800 9 - 950 4 preg
- 900 3
4700
- 850 2
4600 - 800 1
@ 4500 o, g0
© @© j=>]
2 L7008 &
£ 4400 £ g
> > g
= - 6502 £ 5
o
- 600
4300 3
- 550
4200 -4
- 500
-5
4100 450 T T ™ T
ago/12 ago/13 ago/14 ago/15 ago/16 ago/17 2014 2015 2016 2017
Emprego Desemprego (escala direita) Portugal Area do euro
18 Taxa de desemprego 76 Taxa de atividade
16
14
74
1S
g 5
£ £
g 8
§_ 10 g
5 §72
8
6
4 70
T T T T T ™ T T
2014 2015 2016 2017 2014 2015 2016 2017
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 moéveis centrados, em que o més de

referéncia corresponde ao més central de cada um desses trimestres.
(2) Composigao 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 graficos, 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.
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Labour market

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

Portugal” Euro Area?
Apr-17 May-17 Jun-17 Jul-17 Aug-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17
(year-on-year rate of change - y.r. - in percentage)
1 2 3 4 5 6 7 8 9 10
1 Unemployment ..o -17.2 -17.4 -17.2 -17.9 -17.5 9.7 9.5 -10.1 -8.5 -8.2
(in percentage)
2 Unemployment rate ......... ... 95 9.2 9.1 8.9 8.9 9.2 9.2 9.1 9.1 9.1
Portugal® Euro Area’®
2016 Q2 2016 Q3 ‘ 2016 Q4 ‘ 2017 Q1 2017 Q2 2016 Q2 2016 Q3 ‘ 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2
(year-on-year rate of change - y.r. - in percentage)
1 2 3 4 5 6 7 8 9 10
3 Employment ... 0.5 1.9 1.8 3.2 3.4 1.4 13 1.3 1.5 1.6
4 Labour fOrCe ..........ccoiiiiiiiiiiiiie i -0.8 0.3 -0.2 0.6 1.2 0.5 0.5 0.5 0.7 0.5
(in percentage)
5 Participation FAE™) e 73.4 741 739 741 74.4 728 73.0 73.0 727 73.0
Labour market - Portugal Employment - y.r.
4800 9 - 950 4 ploy! y
- 900 3
4700
- 850 2
4600 L
" 1 v/\\/\
- 750
@ 4500 ® 20
g 0§ 5
g g S 1
> 2 s
& 4400 L0 2 =
-2
- 600
4300 3
- 550
4200 -4
- 500
-5
4100 450 Q1 Q1 Q1 Q1
Aug/12  Aug/13  Aug/l4  Aug/15  Aug/16  Aug/17 2014 2015 2016 2017
e EMployment Unemployment (right hand scale) Portugal Euro Area
18 Unemployment rate 76 Participation rate
16
14
74
o 12 o
g g
8 S
5 10 g
o £
£ 72
8
6
4 70
Q1 Q1 Q1 Q1
Q1 Q1 Q1 Q1
2014 2015 2016 2017 2014 2015 2016 2017
Portugal Euro Area e— 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 Seguranga Social, Banco Central Europeu

e Eurostat
Portugal Area do euro” Diferencial
2014 ‘ 2015 2016 2014 2015 ‘ 2016 2014 ‘ 2015 ‘ 2016
(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 0.4 2.1 14 14 13 -3.2 -1.0 0.8
2 PrOQUEVIAAE™) ... -0.5 0.4 -0.1 0.7 0.9 0.5 -1.2 -0.5 -0.6
3 Custos UNitarios do trabalno™ ...............oiiiiiiiiciciii e -1.3 0.0 22 0.7 0.4 0.8 -2.0 -0.4 14
Portugal
dez-16 ‘ jan-17 ‘ fev-17 ‘ mar-17 ‘ abr-17 ‘ mai-17 ‘ jun-17 ‘ jul-17 ‘ ago-17
(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........ 26 09 43 35 29 ) 15 13
(taxa de variagio acumulada® - em percentagem)
- 5 al
5 Remuneragdes declaradas a seguranga socia 16 ) ) ) 54 51 27 18

Custos unitarios do trabalho relativos®”
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(1) Area Euro: composigao de 19 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: questées 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 variag&o 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 19 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 19 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
2014 ‘ 2015 ‘ 2016 2014 2015 ‘ 2016 2014 ‘ 2015 2016
(annual rate of change - a.r. - in percentage) (in percentage points)
1 2 3 4 5 6 7 8 9
1 Compensation per @MPIOYEE™® ............ocoiiiiiioiiieiiieteieet ettt -1.8 0.4 2.1 14 14 1.3 -3.2 -1.0 0.8
2 PPOGUCHVIY™ ...ttt -0.5 0.4 -0.1 0.7 0.9 0.5 1.2 05 0.6
3 Unit labour costs® -1.3 0.0 22 0.7 0.4 0.8 -2.0 -0.4 1.4
Portugal
Dec-16 Jan-17 Feb-17 ‘ Mar-17 ‘ Apr-17 ‘ May-17 ‘ Jun-17 ‘ Jul-17 ‘ Aug-17
(rate of change®® - in percentage)
1 2 3 4 5 6 7 8 9
4 Implicit average negotiated wage growth - Total excluding general government ...........cc.ccccevevecevncenninns . 26 0.9 43 35 2.9 . 15 13
(accumulated rate of change® - in percentage)
5 Compensation of employees declared to Social Security. 16 ) ) ) 54 5.1 27 18
Relative unit labour costs®”
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e Portugal Euro Area = = Germany — SN eeeeeoe France = e Greece e— re|and ceesoocs ltaly

(1) Euro Area: fixed composition 19 countries. The annual series are computed on quarterly series working day adjusted.
(2)C ion per empl 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 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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A5 Precos

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

Portugal Area do euro” EUA®

jul-17 ago-17 set-17 jul-17 ago-17 set-17 jul-17 ago-17 set-17

(taxa de variagdo homologa - tvh - em percentagem)

1 2 3 4 5 6 7 8 9
1 indice harmonizado de pregos no consumidor (IHPC) - Total .................. 1.0 1.3 1.6 1.3 1.5 15 17 1.9 22
2 BONS. .. 0.0 0.3 0.6 1.1 1.4 1.6 0.4 0.9 1.7
3 AlIMeNtares. ..o 0.6 0.7 1.4 1.4 1.4 1.9 1.1 1.1 1.2
4 Nao transformados.............c..ooooiiiiiiiiiii -0.1 -0.8 0.3 0.6 0.6 15 - - -
5 Transformados...............ooiiiiiiiiiiiii 1.2 1.9 22 1.9 20 20 - - -
6 INAUSERAIS ....ovvveiiiiiiii -0.3 0.2 0.2 0.9 14 14 -0.1 0.8 2.0
7 NEO energeéticos. .............ooouiiiiiiiiii i -0.8 -0.6 -1.0 0.5 0.5 0.5 -0.6 -0.9 -1.0
8 ENergéticos............ccoooiiiiiiiiii e 11 25 3.7 22 4.0 3.9 3.1 10.3 18.9
9 SIVIGOS. ... it 24 26 3.0 1.6 1.6 1.5 25 25 25
10 |HPC excl. alimentares no transformados e energéticos®®. 12 14 16 1.3 1.3 13 1.7 1.7 1.7

Portugal Area do euro" EUA®
2014 2015 2016 2014 2015 2016 2014 2015 2016

(taxa de variagdo média - em percentagem)

1 2 3 4 5 6 7 8 9
11 indice harmonizado de pregos no consumidor (IHPC) - Total .................. -0.2 0.5 0.6 0.4 0.0 0.2 1.6 0.1 1.3
12 BeNS....oiiiii -1.1 -0.1 0.0 -0.2 -0.8 -0.4 0.1 -3.3 -1.4
13 AlIMENEAres. .............oooiiiiiiiiiiiiieii -0.7 1.5 0.8 0.5 1.0 0.9 23 1.8 0.3
14 N&o transformados.............ccooviiiiiiiiiiii -2.1 19 1.6 -0.8 16 14 - - -
15 Transformados.............cccooiiiiiiiii 0.4 12 0.3 1.2 0.6 0.6 - - -
16 INAUSEHAIS. ... -1.4 -1.3 -0.7 -0.5 -1.8 -1.1 -1.2 -6.5 -25
17 NEO €NErgetiCoS. .....uuuuiiiiiiie it -1.4 -0.7 -0.3 0.1 0.3 0.4 -0.3 -0.5 -0.5
18 ENergéticos. ..........ccouvviiiiiiiiiiiiiicciii -1.5 -3.7 -1.8 -1.9 -6.8 -5.1 -3.4 -27.0 -11.6
19 SEIVIGOS. ...ttt 1.1 14 1.5 1.2 1.2 11 26 23 2.8
20 |HPC excl. alimentares n3o transformados e energéticos®...................... 0.2 0.7 0.8 0.9 0.8 0.8 1.7 1.8 22
IHPC Total - tvh IHPC - tvh
3 6
4
=3 =3
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2 8
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mmmmmmm Diferencial (4) e Portugal eeesees Areado euro mmmmmmm Diferencial (4) —Bens e eeeeee Servicos
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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 ¢ 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®
Jul-17 Aug-17 Sep-17 Jul-17 Aug-17 Sep-17 Jul-17 Aug-17 Sep-17
(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.........................oee 1.0 1.3 1.6 1.3 1.5 1.5 17 1.9 22
2 GOOMS. ...t 0.0 0.3 0.6 1.1 1.4 1.6 0.4 0.9 1.7
3 FOOM. ... 0.6 0.7 14 1.4 1.4 1.9 1.1 1.1 1.2
4 Unprocessed.. -0.1 -0.8 0.3 0.6 0.6 1.5 - - -
5 Processed. ........ccooouiiiiiiiiii e 1.2 1.9 22 1.9 20 20 - - -
6 Industrial............coooiiiiiii s -0.3 0.2 0.2 0.9 1.4 1.4 -0.1 0.8 20
7 Non-energy. -0.8 -0.6 -1.0 0.5 0.5 0.5 -0.6 -0.9 -1.0
8 ENEIgY...ooiiiiiiie e 1.1 25 3.7 22 4.0 3.9 3.1 10.3 18.9
9 SOIVICES. ... 24 26 3.0 1.6 1.6 1.5 25 25 25
10 HICP excl. unprocessed food and energy®..................coooiiiieiiiriie, 12 1.4 16 1.3 1.3 13 1.7 17 1.7
Portugal Euro Area'" USA®
2014 2015 2016 2014 2015 2016 2014 2015 2016
(average rate of change - in percentage)
1 2 3 4 5 6 7 8 9
11 Harmonized index of consumer prices (HICP) - Total.................c.....c.... -0.2 0.5 0.6 0.4 0.0 0.2 1.6 0.1 1.3
12 GOOMS. ...t -1.1 -0.1 0.0 -0.2 -0.8 -0.4 0.1 -3.3 -1.4
13 FOOD. ..o -0.7 15 0.8 0.5 1.0 0.9 23 1.8 0.3
14 UNProCesSed..........uuuiiiiiiiiiiiiieiiiiiiiie e -2.1 1.9 16 -0.8 1.6 1.4 - - -
15 Processed. ... .....ccuviiiiiiiiiic i 0.4 1.2 0.3 1.2 0.6 0.6 - - -
16 Industrial -1.4 -1.3 -0.7 -0.5 -1.8 -1.1 -1.2 -6.5 -25
17 NON-BNEIGY ..ottt -1.4 -0.7 -0.3 0.1 0.3 0.4 -0.3 -0.5 -0.5
18 ENEIGY..ooiiiiiiiiiiiee e -1.5 -3.7 -1.8 -1.9 -6.8 -5.1 -3.4 -27.0 -11.6
19 Services... 1.1 1.4 15 1.2 1.2 11 2.6 23 2.8
20 HICP excl. unprocessed food and energy™....................cccooooioin. 0.2 0.7 0.8 0.9 0.8 0.8 1.7 1.8 22
HICP -y.r.
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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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Fonte: Banco de Portugal, Instituto Nacional de Estatistica e Banco Central Europeu

Outubro 2017

31

Portugal

Area do euro”

2°T - 2016 ‘ 3°T - 2016 ‘ 4°T - 2016 ‘ 1°T - 2017 ‘ 2°T - 2017

2°T - 2016 ‘ 3°T - 2016 ‘ 4°T - 2016

‘ 1°T - 2017 ‘ 2°T - 2017

(em percentagem do PIB®)

1 2 3 4 5 6 7 8 9 10
C: idade (+) / idade (-) liquida de fii i por setor i |
Valores acumulados dos quatro Gltimos trimestres
1 Total da €conomia .............cc.oiiiiiiiiiiiiiii 1.3 1.6 1.7 1.6 1.5 3.6 3.5 3.3 3.2
2 Sociedades nao financeiras .................ccccooooiiii -0.3 -0.1 0.0 -0.2 -0.8 14 1.6 1.8 1.5
3 Sociedades financeiras .. 3.0 29 1.8 20 24 0.9 0.8 0.7 0.9
4 AdMINIStragdes PUBIICAS ........uvvuuueiiaeae e -3.6 -3.7 -2.0 -1.6 -1.4 -1.8 -1.8 -1.5 -1.3
5 Particulares ... 21 24 19 1.4 1.4 3.1 2.8 2.4 21
Portugal Area do euro
6 6
4 4
2 2
-2 -2 //_/
4 4
-6 -6
-8 -8
-10 -10
12 B,
3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T
2011 2012 2013 2014 2015 2016 2017 2011 2012 2013 2014 2015 2016 2017
mmmmm Total da economia e Sociedades N&o Financeiras e Sociedades Financeiras Administragbes Publicas e Particulares
Portugal Area do euro'”
2°T - 2016 ‘ 3°T - 2016 ‘ 4°T - 2016 ‘ 1°T - 2017 ‘ 2°T - 2017 2°T - 2016 ‘ 3°T - 2016 ‘ 4°T - 2016 ‘ 1°T - 2017 ‘ 2°T - 2017
(em percentagem do PIB(Z')
1 2 3 4 5 6 7 8 9 10
Ativos fi iros liqui por setor i |
Posigdes em fim de periodo
6 Total da €CoNOMIa .........cooiiiiiiiiiiiiii i -107.7 -105.1 -104.7 -104.0 -105.1 9.2 -8.9 -7.3 -5.6
7 Sociedades nao financeiras .................cccoiiiiiiiii -124.1 -124.5 -123.9 -122.9 -122.4 -89.1 -90.1 -87.9 -88.1
8 Sociedades financeiras .. 6.9 79 6.9 6.7 7.7 77 7.4 28 3.1
9 AdMINiStragses PUbIICAS ............ccccuvviiiiiiiiiiiiiiii e -106.3 -105.1 -104.7 -104.2 -107.4 -73.4 -73.4 -70.7 -69.3
10 Particulares ... 115.7 116.6 171 116.6 117.0 145.7 1471 148.5 148.7

Portugal
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100

-100 m———

30T 49T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T 3°T 4°T 1°T 2°T
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— Particulares

(1) Area do euro: composicgéo de 19 paises.
(2) O valor do PIB corresponde ao acumulado dos quatro tltimos trimestres.
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A6 Financial accounts

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

Portugal Euro Area”

2016 Q2 | 2016 Q3 | 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2 2016 Q2 ‘ 2016 Q3 ‘ 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2

(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
T TOAl EOOMOMY .vooeveveeeeeieseessiene e 13 1.6 1.7 1.6 15 3.6 35 33 3.2
2 NON-fINANCial COMPOTAtIONS ...........rv.vvrertereeerersseneseneeseseseeeeenens 0.3 0.1 0.0 0.2 0.8 14 16 1.8 15
3 FiNaNCial COMPOTatioNS ..............vverveeeeoeeeeesseeseeeseessces e seeees 3.0 2.9 1.8 2.0 2.4 0.9 0.8 0.7 0.9
4 GENEral GOVEIMMENE ... 36 3.7 2.0 1.6 1.4 -1.8 -1.8 15 1.3
5 HOUSENOIS ... 2.1 2.4 1.9 1.4 14 3.1 2.8 24 2.1
Portugal Euro Area
6 6
4 4
) 2
0 I 0 =i
-2 -2 /-’_’//
4 -4
6 -6
5 8
10 -10
12 -12
Q3 Q4 Q1 Q20Q30Q40Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3Q4Q1Q2Q3Q40Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2011 2012 2013 2014 2015 2016 2017 2011 2012 2013 2014 2015 2016 2017
mmmm Total economy e Non-financial corporations e Financial corporations General government e Households
Portugal Euro Area”
2016 Q2 | 2016 Q3 | 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2 2016 Q2 ‘ 2016 Q3 ‘ 2016 Q4 ‘ 2017 Q1 ‘ 2017 Q2
(as a percentage of GDP'Z))
1 2 3 4 5 6 7 8 9
Net financial assets, by institutional sector
End of period outstanding amounts
6 TOAl BCONOMY w.voevieoeeieiesceaess st -107.7 -105.1 -104.7 -104.0 -105.1 92 8.9 7.3 5.6
7 NON-fiN@NCial COMPOTALONS ........v..veeverieerreeeeesees e -124.1 -124.5 -123.9 -122.9 -122.4 -89.1 -90.1 -87.9 -88.1
8 FINaNCial COMPOTatioNS ..............rveervreirerrerrernreseeeessesesressesnenes 6.9 7.9 6.9 6.7 7.7 7.7 7.4 2.8 3.1
9 GeNeral GOVEIMMEN ............uveereeneerereeaeesenresenesseseseseeeeeeennenas -106.3 -105.1 -104.7 -104.2 -107.4 734 734 -70.7 -69.3
10 HOUSENOIAS ... 115.7 116.6 17.1 116.6 117.0 145.7 147.1 148.5 148.7
- Portugal 200 Euro Area
150 150
100 100
50 50
0 ey g ——————
-50 -50
-100 :-‘-\---.'._--._\.“1 = 100
150 -150
200 -200
03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3Q4/Q1 Q23 Q4/Q1 Q2 Q3 @4/Q1 G2Q3 Q4/Q1 G2 Q3 Q4/Q1 Q2 Q3 Q4 Q1 @2
2011 2012 2013 2014 2015 2016 2017 2011 2012 2013 2014 2015 2016 2017
= @ == Total economy e Non-financial corporations e Financial corporations e (General government e Households

(1) Euro Area: fixed composition 19 countries.
(2) GDP figures refer to the last four quarters cumulated flows.
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Fonte: Banco de Portugal e Banco Central Europeu

Area do euro” Contribuiggo de Portugal®

dez-15 ‘ ago-16 ‘ dez-16 ‘ jul-17 ‘ ago-17 dez-15 ‘ ago-16 ‘ dez-16 ‘ jul-17 ‘ ago-17

(10g euros)

1 2 3 4 5 6 7 8 gl

Posigoes em fim de més

6631.5 6961.8 72383 7 580.6 7611.0 66.4 745 77.0 87.3

10 228.1 10 533.2 10732.2 11023.9 11067.4 150.4 161.1 165.0 176.8

10 840.6 112141 11397.8 11 686.1 11735.9 1563.2 163.2 166.9 177.3

86.0

176.1

176.5

(taxa de variagdo anual - tva - em percentagem)

30 4

20 -
15 -

em percentagem

............................................... 10.5 8.5 9.1 9.0 9.6 20.5 20.4 15.9 15.9

52 5.0 5.0 4.9 5.4 4.2 9.3 10.3 10.2

............................................... 47 5.0 5.1 4.4 5.0 4.2 8.8 9.5 9.0

Evolugédo do M1 - tva

ago-12

ago-13 ago-14 ago-15 ago-16 ago-17

e CONtribuicdo de Portugal Area do euro

Evolugédo do M2 - tva

em percentagem

.10 J
ago-12

20

N =

ago-13 ago-14 ago-15 ago-16 ago-17

s Contribuicdo de Portugal Area do euro

Evolugdo do M3 - tva

em percentagem

-10 -
ago-12

ago-13 ago-14 ago-15 ago-16 ago-17

s CONHribUIGAO de Portugal Area do euro

15.5

9.4

8.2

(1) Area do euro: composicao variavel.

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

Source: Banco de Portugal and European Central Bank

Euro Area'"

Portuguese contribution®

Dec-15 ‘ Aug-16 ‘ Dec-16 ‘ Jul-17 Aug-17 Dec-15 ‘ Aug-16 ‘ Dec-16 ‘ Jul-17 ‘ Aug-17
(10° euros)
1 2 3 4 5 6 7 8 9 10
End-of-month outstanding amounts
ML 6631.5 6961.8 7238.3 7580.6 7611.0 66.4 745 77.0 87.3 86.0
M2, 10 228.1 10 533.2 10732.2 11023.9 11067.4 150.4 161.1 165.0 176.8 176.1
M. e 10 840.6 112141 11397.8 11 686.1 117359 153.2 163.2 166.9 177.3 176.5
(annual rate of change - a.g.r. - in percentage)
ML 10.5 8.5 9.1 9.0 9.6 20.5 204 15.9 15.9 155
M2, 5.2 5.0 5.0 4.9 5.4 4.2 9.3 10.3 10.2 9.4
M.t 4.7 5.0 5.1 4.4 5.0 4.2 8.8 9.5 9.0 8.2
% 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 Operacdes de politica monetaria
Fonte: Banco de Portugal e Banco Central Europeu
2009 2011 2012 2013 2014 2015 2016
08/abr 13/mai 13/abr ‘ 13/jul ’ 09/nov 14/dez 11/jul 08/mai 13/nov 11/jun 10/set 09/dez 16/mar
(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 depdsito 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 ...................cccooieiininnnnnn 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 Operagdes principais de refinanciamento ..............c.cccocoeiiiiiiiiiciniinns 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
2016 2017
set ‘ out ‘ nov ’ dez jan ‘ fev ‘ mar ‘ abr ‘ mai ‘ jun ’ jul ‘ ago ‘ set
(10E euros)
1 2 3 4 5) 6 7 8 9 10 1 12 13
[o] oes de éncia e ¢do de liquidez
Posigoes em fim de més
4 Operagoes de cedéncia de liquidez ...................ccooeviiiiiiiiiiici 23521 23527 22221 22372 22968 22735 23719 23441 23231 23184 23488 23 587 22747
5 das quais: Operagdes principais de refinanciamento ........................ 2623 2777 1473 1339 2515 2550 1390 1085 883 835 1140 1228 389
6 Operagdes de refinanciamento de prazo alargado ........... 20 898 20748 20748 21033 20453 20183 22329 22 349 22 349 22 349 22 349 22359 22359
7 Facilidade permanente de cedéncia ......................c...... 0 3 0 0 0 2 0 7 0 0 0 0 0
8 Outras operagdes de cedencia™ ..o, 0 0 0 0 0 0 0 0 0 0 0 0 0
9  Operagdes de absorgéo de liquidez 0 0 0 150 0 0 3 0 0 5 0 0 5
10 das quais: Facilidade permanente de depdsito ..................cccveieeiens 0 0 0 150 0 0 3 0 0 5 0 0 5
11 Outras operagdes de absorgao® ................................. 0 0 0 0 0 0 0 0 0 0 0 0 0
Taxas de juro diretoras do BCE
2
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s F3cilidade permanente de deposito Facilidade permanente de cedéncia de liquidez == = QOperagdes principais de refinanciamento
Operagoes de politica monetaria
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e Cedéncia menos absorgéo de liquidez

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

(2) Inclui "Depdsitos 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 1 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 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
2016 2017
Sep ‘ Oct ’ Nov ‘ Dec Jan Feb ‘ Mar ‘ Apr May Jun Jul Aug Sep
(1(]6 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 liquidity ................cccoiiiiii 23 521 23527 22221 22372 22968 22735 23719 23 441 23231 23184 23488 23 587 22747
5 of which: Main refinancing operations ....................ccooociiiiiii, 2623 2777 1473 1339 2515 2550 1390 1085 883 835 1140 1228 389
6 Longer-term refinancing operations ..................cccccoooeeene 20 898 20748 20748 21033 20453 20183 22329 22349 22349 22349 22349 22359 22359
7 Marginal lending facility ................ccooooiiiiiiiiiiiii, 0 3 0 0 0 2 0 7 0 0 0 0 0
8 Other operations™ .................oooiiiiieeeen 0 0 0 0 0 0 0 0 0 0 0 0 0
9 Absorption of liquidity 0 0 0 150 0 0 3 0 0 5 0 0 5
10 of which: Deposit facility .................cccoociiiiiiiiiii 0 0 0 150 0 0 3 0 0 5 0 0 5
1 Other 0perations® .............cccoeveviciieeeceeee e 0 0 0 0 0 0 0 0 0 0 0 0 0
Key ECB interest rates
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e Provision minus absorption of liquidity

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

(2) Includes "Fixed-term deposits" and "Reserve transactions”.
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A9 Empréstimos e depésitos bancarios("
Fonte: Banco de Portugal e Banco Central Europeu
Portugal® Area do euro®
dez-15 ‘ ago-16 ‘ dez-16 ‘ jul-17 ago-17 dez-15 ‘ ago-16 ‘ dez-16 ‘ jul-17 ‘ ago-17
(taxa de variagdo anual - tva - em percentagem)
1 2 3 4 5 6 7 8 9 10
Empréstimos
1 Empréstimos a sociedades ndo financeiras (SNF) ... =21 -1.7 -2.0 -3.2 -2.6 -0.4 1.2 1.9 1.3 1.4
2 Empréstimos @ partiCUAres ............coooiiiiiiiiiiiiii -2.8 2.2 -2.0 -1.4 -1.3 1.9 2.0 23 29 3.1
3 HADIAGEO ... -3.2 -2.9 -2.9 -2.4 -2.3 21 23 27 3.1 3.4
4 CONSUMO ..o 1.9 5.0 8.0 9.0 9.5 3.8 3.4 4.0 6.7 6.7
5 OUEFOS FINS ..o -3.2 -25 -3.9 -3.8 -4.0 -0.5 -0.7 -1.2 -1.3 -1.2
6 Empréstimos a sociedades nao financeiras € particulares ................ccoouoiiiiiiiiiiiiiin e -2.5 -2.0 -2.0 -21 -1.8 0.9 1.6 21 22 24
Por meméria:
7 Empréstimos a SNF ajustados de vendas de carteiras de crédito . -1.1 -0.8 -1.4 -1.5 -1.0 - - - - -
Depositos
8 Depositos de sociedades N30 fiNANCEINAS ............oeeeieiiiiiiiiiiiiiiiiieeeeeeeeeeeeeeeeee 0.1 10.3 8.2 12.7 9.3 4.1 6.3 6.2 6.0 71
9 Depositos de PArtiCUIArES ...............iiiiiii e 3.6 2.8 1.0 -1.6 -1.7 22 3.6 4.1 3.3 35
10 dos quais: Depdsitos d Vista ... 13.7 18.5 17.6 9.3 9.5 1.1 10.6 1.3 9.7 10.0
1 Depdsitos COM Prazo ACOTAAAO ...........eeeiuuiriiieiiiiie et 3.5 28 0.9 -1.7 -1.7 -9.0 -4.9 -5.3 -7.8 7.7
Por memoéria: Excluindo depésitos junto de balcdes bancarios situados nas zonas francas da Madeira e dos Agores
12 Sociedades N0 fiNANCEINAS ..............cooiiiiiiiii e 0.2 10.4 8.3 12.9 9.4 - - - - -
13 PartiCUIArES ........ ..o 3.6 28 1.0 -1.6 -1.7 - - - - -
Empréstim i néo financeir: - :
4 prést 105 as0C eda!des~ do financeiras & a 12 Depésitos de particulares - tva
particulares (habitagao) - tva
2 10
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s Portugal - Sociedades ndo financeiras
I?ortugal - Pamclulares, ha?ltalgao ‘ e Pottugal Area Euro
e= = Area Euro - Sociedades néo financeiras
Area Euro - Particulares, habitagao
Ativos liquidos sobre o exterior do setor monetario Financiamento do eurosistema a bancos em Portugal
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Ativos liquidos sobre o exterior
e Ativ0s liquidos sobre o exterior -OIFM
e Ativ0s liquidos sobre o exterior -Banco de Portugal

m Qutras operagdes de cedéncia de liquidez
Operagdes de cedéncia de liquidez - Operagdes principais de refinanciamento
m Operagdes de cedéncia de liquidez - Operages 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 monetario, constituem o subsetor outras institui¢ées financeiras
monetarias (OIFM).
(2) Os empréstimos excluem crédito titulado e incluem crédito a emigrantes. Taxas de variagdo anual ajustadas de operagdes de titularizacao desreconhecidas.
(3) Area do euro: composicgao variavel.
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A9 Banking loans and deposits

Source: Banco de Portugal and European Central Bank

Portugal® Euro Area®®

Dec-15 ‘ Aug-16 ‘ Dec-16 ‘ Jul-17 ‘ Aug-17 Dec-15 ‘ Aug-16 ‘ Dec-16 ‘

Jul-17 ‘ Aug-17

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

1 2 9 4 5 6 7 8 9 10
Loans
1 Loans to non-financial Corporations ..............c.ooiiiiiiiiiiiiii e -2.1 -1.7 -2.0 -3.2 -2.6 -0.4 1.2 1.9 1.3 14
2 L0@aNS 10 NOUSENOIAS. ......ooviiiieie e -2.8 2.2 -2.0 -1.4 -1.3 19 20 23 29 3.1
3 HOUSING. .. -3.2 -2.9 -2.9 -2.4 -2.3 2.1 23 27 3.1 34
4 CONSUMPHION. ... 19 5.0 8.0 9.0 9.5 3.8 3.4 4.0 6.7 6.7
5 BN PUMPOSES. ..ttt ettt ettt -3.2 -2.5 -3.9 -3.8 -4.0 -0.5 -0.7 -1.2 -1.3 -1.2
6 Loans to non-financial corporations and households ....................cccooiiiii -2.5 -2.0 -2.0 -2.1 -1.8 0.9 1.6 2.1 22 2.4
Memo item:
7 Loans to non-financial corporations adjusted for sales of I0ans Portfolios .............cccccoeeiiiiiiiiiiiiiiiiiii, -1.1 -0.8 -1.4 -1.5 -1.0 - - - - -
Deposits
8 Deposits of non-financial CorPOrations. .............ccoiiiiiiiiiii it 0.1 10.3 8.2 12.7 9.3 4.1 6.3 6.2 6.0 71
9 DepOsits Of NOUSENOIAS. ........iiiiiiiiii it 3.6 2.8 1.0 -1.6 -1.7 22 3.6 4.1 3.3 3.5
10 of which: OVernight dEPOSIES. ...........uuuu e e 13.7 18.5 17.6 9.3 9.5 1.1 10.6 11.3 9.7 10.0
" Deposits with agreed maturity..................oiiiii 3.5 28 0.9 -1.7 -1.7 -9.0 -4.9 -5.3 -7.8 -1.7
Memo item: Excluding deposits in banks' branches located in Madeira and Azores off-shores
12 Non-financial CorPOTatioNS ............ccoiiiiiiiiiiii e 0.2 10.4 8.3 12.9 9.4 - - - - -
13 HOUSENOIAS ... 3.6 28 1.0 -1.6 -1.7 - - - - -
4 Loans to non-financial corporations and households (housing) 12 Deposits of households - ar.
) =a.r. 10
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S s g 2
g 4 = 3
= g o
-6 <2
-8 4
Aug-12 Aug-13 Aug-14 Aug-15 Aug-16 Aug-17 Aug-12 Aug-13 Aug-14 Aug-15 Aug-16 Aug-17

e Portugal - non-financial corporations
Portugal - households (housing)
e= = Fyro Area - non-financial corporations

Euro Area - households (housing)

" Net external assets

Aug-12 Aug-13 Aug-14 Aug-15 Aug-16 Aug-17

Net external assets
e Net external assets - banks
e Net external assets - Banco de Portugal

s Portugal Euro Area

Eurosystem financing to banks in Portugal

Aug-12 Aug-13 Aug-14 Aug-15 Aug-16

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

Aug-17

(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.




A0 Taxas de juro bancérias - Empréstimos e depdsitos®

Fonte: Banco de Portugal e Banco Central Europeu (com calculos do Banco de Portugal)
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Portugal Area do euro®
dez-15 ’ ago-16 ‘ dez-16 ‘ jul-17 ago-17 dez-15 ago-16 ‘ dez-16 ‘ jul-17 ‘ ago-17
(taxa acordada anualizada - taa - em percentagem)
1 2 3 4 5 6 7 8 9 10
Empréstimos
1 Sociedades N0 fiNANCEIras ..............cccoeeeiiiiiiiiiiiiiiiiiiceciieeeees 2.98 3.14 2.76 272 275 1.88 1.61 1.62 1.56 1.57
2 Operagdes até 1 milhdo de euros ..............coceiiiiiiiiiiiiiiiiiinnns 3.63 3.41 3.21 3.05 3.14 2.60 2.34 2.23 217 2.19
3 Operagdes acima de 1 milhdo de euros .................cceeeveeeeenns 2.39 2.61 2.23 2.27 213 1.62 1.30 1.41 1.31 1.32
Particulares:
4 Habitagao ..o 2.16 1.92 1.83 1.59 1.60 2.28 1.88 1.78 1.87 1.90
5 CONSUMO ...t 7.70 7.43 7.14 7.40 7.44 5.74 5.94 5.38 5.74 5.82
6 OULTOS fiNS L.uuiiiiiiiiec e 4.32 4.35 4.53 3.77 3.51 2.52 2.42 2.30 2.35 2.42
Depésitos
7  Sociedades nado financeiras: com prazo acordado, até 1 ano ... 0.39 0.22 0.26 0.20 0.24 0.21 0.15 0.11 0.10 0.10
8  Particulares: com prazo acordado, até 1 ano ............c.cceeeevunveennneens 0.53 0.36 0.32 0.22 0.22 0.65 0.52 0.45 0.39 0.36
8 Empréstimos a sociedades nao financeiras - taxa acordada Empréstimos a particulares
anualizada s (habitagao) - taxa acordada anualizada
7
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. . —
= == Areado euro (<1 MEUR) Area do euro (>1 MEUR) ortuga rea do euro
Depdsitos de sociedades nao financeiras Depdsitos de particulares com prazo acordado
3 com prazo acordado (até 1 ano) - taxa acordada anualizada 3 (até 1 ano) - taxa acordada anualizada
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e Portugal == = Area do euro

Taxa de referéncia do BCE (4)

e Portugal == e= Areado euro

Taxa de referéncia do BCE (4)

(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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A0 Banking!" interest rates - Loans and deposits®

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

Portugal Euro Area®

Dec-15 ‘ Aug-16 ‘ Dec-16 ‘ Jul-17 ‘ Aug-17 Dec-15

Aug-16 ’ Dec-16 ’ Jul-17 ’ Aug-17

(annualised agreed rates - aar - in percentage)

1 2 3 4 5 6 7 8 9 10
Loans
1 Non-financial corporations..................oooiiiiiiiiieiiiii e 2.98 3.14 2.76 272 275 1.88 1.61 1.62 1.56 1.57
2 Transactions up to and including 1 million €uros ................c.ccoovviieens 3.63 3.41 3.21 3.05 3.14 2.60 2.34 223 217 219
3 Transactions over 1 million €UrOS ..............uceiiiiiiiiiiiiiiieiieiiiii e 2.39 2.61 2.23 2.27 213 1.62 1.30 1.41 1.31 1.32
Households:
4 HOUSING. ... 2.16 1.92 1.83 1.59 1.60 2.28 1.88 1.78 1.87 1.90
5 CONSUMPLION. ...ttt 7.70 7.43 7.14 7.40 7.44 5.74 5.94 5.38 5.74 5.82
6 Other PUIPOSES. ...t 4.32 4.35 4.53 3.77 3.51 2.52 242 2.30 235 242
Deposits
7 Non-financial corporations: with agreed maturity, up to 1 year ...................... 0.39 0.22 0.26 0.20 0.24 0.21 0.15 0.11 0.10 0.10
8  Households: with agreed maturity, up to 1 year..............cccccvvviiiieiiiiiiiiinns 0.53 0.36 0.32 0.22 0.22 0.65 0.52 0.45 0.39 0.36
8 Loans to non-financial corporations - aar 8 Loans to households (housing) - aar
7 7
6 6
8" 5
£ 4
84 Z 4
2 8
= g
3 £ 3
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Aug/12 Nov/13 Feb/15 May/16 Aug/17 Aug/12 Nov/13 Feb/15 May/16 Aug/17
s Portugal (<1 MEUR) Portugal (>1 MEUR)
= = EuroArea (<1 MEUR) Euro Area (>1 MEUR) = Portugal Euro Area
Deposits of non-financial corporations Deposits of households
3 with agreed maturity (up to 1 year) - aar 3 with agreed maturity (up to 1 year) - aar
2 2
[
3 8
5 g
£ k=
1 1
0 TS~ 0
Aug/12 Nov/13 Feb/15 May/16 Aug/17 Aug/12 Nov/13 Feb/15 May/16 Aug/17
Portugal =~ e= = EuroArea ECB reference rate (4) Portugal ~ == e= EuroArea ECB reference rate (4)

(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 (OMFls).
(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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ATl Empréstimos concedidos pelo setor financeiro(®
Fonte: Banco de Portugal — Central de Responsabilidades de Crédito
dez-2015 ‘ set-2016 ‘ dez-2016 | ago-2017 ‘ set-2017 | dez-2015 ‘ set-2016 ‘ dez-2016 ‘ ago-2017 ‘ set-2017
(saldos em fim de periodo - 10° 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) ............ccccoiiiiiiiiiiii i 82389 79 854 76 989 75031 74 607 -2.1 -2.3 -2.6 -3.1 -3.6
Por dimensao®;
2 IMICIOBMPIESAS ..ot e e 26 297 25434 24 493 24 555 24 315 -5.7 -1.8 -2.8 -0.4 -1.0
3 PEQUENASs BMPIESAS ..........ooiiiiiiiiiiiiiiiiiiit i e e e e e e 20473 19710 19 144 18 645 18 622 -2.0 -2.3 -2.7 -3.3 -3.3
4 MEdIas EMPIESAS ..........coiuiiiiiiiiiiiii e 20 644 19 900 18 929 18 069 17 946 -1.0 -2.4 -3.3 -5.5 -5.6
5 Grandes @MPrESAS ............ooiiiiiiiiiiiiiiii e 10713 10 740 10 459 10 034 10 035 1.2 -4.2 -1.2 -6.0 -6.2
Por estatuto:
6 EmpPresas publiCaS ..........cooiiiiiiiiiiiiiiie e 2168 2004 2044 1631 1668 -10.6 -14.2 -57 -18.9 -17.0
7 Empresas privadas .. 80 221 77 850 74 946 73 401 72939 -1.9 -2.0 -2.5 =27 -3.2
8 das quais: Empresas exportadoras(a’ .......................................................... 17 323 17721 16 994 16 924 16 928 2.6 1.2 0.9 -1.3 -1.4
9 PartiCUIAreS ...........oooiiiiiiiiiiii e 129 520 127 541 126 557 125 896 125978 22 -1.6 -1.6 -0.6 -0.5
10 Instituigdes sem fins lucrativos ao servigo das familias .................iiiiiiiiiiieeiieenneeens 2129 2090 2089 2073 2077 -1.2 -1.9 -1.5 -0.8 -0.2
1" Familias 127 391 125 451 124 468 123 823 123 901 -2.2 -1.6 -1.6 -0.6 -0.5
12 HabItaGA0 ... ..o 103 604 101 664 100 315 99 142 99 087 -2.9 =27 -2.7 -2.0 -1.8
13 ConsUMO € OULrOS fiNS .........ooiiiiiiiiiiiiii i 23788 23787 24 153 24 681 24 813 0.9 3.3 3.0 5.4 53
Por meméria:
14 Empréstimos a SNF ajustados de vendas de carteiras de crédito - - - - - -1.5 -1.6 -2.0 -1.5 -1.9
(racio de crédito vencido - em percentagem)® (devedores com crédito vencido - em percentagem)
présti em i imento
15 Sociedades ndo financeiras (SNF) .............ccoiiiiiiiiiiiiiic e 15.5 16.1 15.2 14.8 14.5 28.6 28.4 27.3 26.9 26.4
Por dimens&o'®
16 MICTOBMPIESAS ......ooiiiiiiiiiiiiiee e e e e e e e e e e e e e e e e e e e e e e eaeeeaes 26.6 27.2 25.8 242 235 30.0 294 28.3 276 271
17 PEQUENAS BMPIESAS .......coiiiiiiiiiiiiiiiiiiiiii i e e e e e e e e e 14.6 14.6 13.0 12.9 12.8 235 24.4 235 245 241
18 MEIas EMPIESAS .........ciiiiiiiii it 9.8 10.6 10.4 9.6 9.3 21.0 221 213 23.0 227
19 Grandes EMPrESAS ...........oooiiiiiiiiiiiiiiiiiii e 3.5 3.9 4.2 5.0 4.8 12.0 11.9 11.0 1.1 10.6
Por estatuto:
20 EmpPresas publiCaS ............uiiiiiiiiiiiiiieiiee e 0.2 0.2 0.0 0.0 0.2 25 2.6 0.7 1.4 2.0
21 EMPIreSas PriVAAAS .........uuuumueiieeee i e e e e e e e e e e e e e et e ettt 15.9 16.5 15.6 15.1 14.8 28.6 284 273 27.0 26.5
2 das quais: Empresas exportadoras® ...................ccocoeveieiiieiieeee e 34 49 53 54 53 6.4 8.1 8.0 95 9.3
23 PartiCUlares .............cooiiiiiiii s 5.0 5.1 4.6 5.1 5.1 14.0 13.9 13.0 12.8 125
24 Instituigdes sem fins lucrativos ao servigo das familias ..............ccccocciiiiiiiiiiiiiniiinns 1.2 2.4 2.0 419 41.8 9.0 8.9 8.6 9.6 9.3
25 Famili@s .......ccoooiiiiiii s 5.1 5.2 4.6 45 4.4 14.0 13.9 13.0 12.8 125
26 Habitagéo . 3.0 3.1 2.8 3.0 29 6.3 6.3 55 5.4 52
27 CONSUMO € OULFOS fiNS ....uiiiiiiiieiiiiiiic e 14.0 13.8 122 10.9 10.5 15.4 15.3 14.3 14.0 13.7
6 Empréstimos concedidos as sociedades néo financeiras - tva 6 Empréstimos concedidos as familias - tva
3 3
86 85
5 5
9 -9
12 12
set/12 set/13 set/14 set/15 set/16 set/17 set/12 set/13 set/14 set/15 set/16 set/17
Total Empresas exportadoras privadas Total Habitagdo == == == 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, instituigdes financeiras néo
monetarias que concedem crédito, nomeadamente instituices financeiras de crédito (IFIC), sociedades financeiras para aquisi¢des a crédito (SFAC), sociedades de leasing e de factoring e sociedades de garantia mutua.

(2) Exclui as i de partici|

sociais nao financeiras. Classificagdo baseada na Recomendagdo da Comisséo 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 negdcios e/ou balango total anual ndo excede 10 milhdes de euros; Médias

empresas: nimero de empregados inferior a 250 e volume de negdcios nao 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 negdcios 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) Récio entre o crédito vencido e os empréstimos concedidos em cada categoria.
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ATl Loans granted by the financial sector(®

Source: Banco de Portugal - Central Credit Register

Dec-2015 ‘ Sep-2016 | Dec-2016 ‘ Aug-2017 ‘ Sep-2017 | Dec-2015 | Sep-2016 | Dec-2016 ‘ Aug-2017 ‘ Sep-2017
(end-of-period figures - 10° 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) ..............ooiiiiiiiiiiiiiiii e 82389 79 854 76 989 75031 74 607 =21 -2.3 -2.6 -3.1 -3.6
By size®:
2 IMICTO COMPOTALIONS ... et e e e e e e 26 297 25434 24 493 24 555 24 315 -57 -1.8 -2.8 -0.4 -1.0
3 SMall COMPOTAtIONS .......eiiiiiiiiiiiii et e e e e e 20473 19710 19 144 18 645 18 622 -2.0 -2.3 -2.7 -3.3 -3.3
4 Medium-sized corporations .. 20 644 19 900 18 929 18 069 17 946 -1.0 -2.4 -3.3 -5.5 -5.6
5 Large Corporations ................ooiiiiiiiiiiiiiiiii e 10713 10 740 10 459 10 034 10 035 1.2 -4.2 -1.2 -6.0 -6.2
By statute:
6 PUbIiC COrPOrations ..............uiiiiiiiiiiii e 2168 2004 2044 1631 1668 -10.6 -14.2 -5.7 -18.9 -17.0
7 Private COMPOTAtIONS .........eueii ettt ettt e e e e e e e e e eaeeees 80 221 77 850 74 946 73 401 72939 -1.9 -2.0 -25 2.7 -3.2
8 of which: EXporting corporations® ....................ccoeioieeieeeeee e 17323 17 721 16 994 16 924 16 928 26 1.2 0.9 1.3 1.4
9 Households and NPISH ...........cccoiiiiiiiiiiiii e 129 520 127 541 126 557 125 896 125978 -2.2 -1.6 -1.6 -0.6 -0.5
10 Non-profit institutions serving households (NPISH) .............cccooiiiiiiiiiiiiiii e 2129 2090 2089 2073 2077 -1.2 -1.9 -1.5 -0.8 -0.2
1 HOUSEhOIAS ... e 127 391 125 451 124 468 123 823 123 901 -2.2 -1.6 -1.6 -0.6 -0.5
12 House purchase .. 103 604 101 664 100 315 99 142 99 087 -2.9 -2.7 -2.7 -2.0 -1.8
13 Consumption and Other PUIPOSES .............uuuuiiiiiiiae e e et 23788 23787 24153 24 681 24813 0.9 3.3 3.0 5.4 53
Memo item:
14 Loans to NFC adjusted for sales of loans portfolios ..................ccccvvviiiiiiiiiiii - - - - - -1.5 -1.6 -2.0 -1.5 -1.9
(overdue loans ratio - in percentage)® (borrowers with overdue loans - in percentage)
Loans in default
15 Non-financial corporations (NFC) .........c..iiiiiiiiiiiiiiiii e 15.5 16.1 15.2 14.8 14.5 28.6 28.4 27.3 26.9 26.4
By size®:
16 Micro corporations .. 26.6 27.2 25.8 242 235 30.0 29.4 28.3 27.6 271
17 SMall COMPOTAtIONS .......oiiiiiiiiii e 14.6 14.6 13.0 12.9 12.8 235 244 235 245 241
18 Medium-sized COMPOTatioNS ...........uuuiiiiieiiii it 9.8 10.6 10.4 9.6 9.3 21.0 221 213 23.0 227
19 Large COrPOrationNS ..............uuuuuiiiiii it 3.5 3.9 4.2 5.0 4.8 12.0 11.9 11.0 1.1 10.6
By statute:
20 PUDIIC COMPOTAtIONS ......eeiiiiiiiiiiiitiee ettt ettt e e e e e eeees 0.2 0.2 0.0 0.0 0.2 25 2.6 0.7 1.4 2.0
21 Private COMPOTAtIONS .........eueiie e ettt ettt e e e e e e e e aeeeees 15.9 16.5 15.6 15.1 14.8 28.6 28.4 27.3 27.0 26.5
22 of which: Exporting companies® ................cc.ccoiiiiiiiiceiiteee e 3.4 4.9 5.3 5.4 53 6.4 8.1 8.0 9.5 9.3
23 Households and NPISH ...ttt 5.0 5.1 4.6 5.1 5.1 14.0 13.9 13.0 12.8 12.5
24 Non-profit institutions serving households (NPISH) .. 1.2 24 20 419 41.8 9.0 8.9 8.6 9.6 9.3
25 HOUSENOIAS ... 5.1 52 46 45 4.4 14.0 13.9 13.0 12.8 125
26 HOUSE PUICR@SE ...t 3.0 3.1 28 3.0 29 6.3 6.3 55 5.4 5.2
27 Consumption and Other PUIPOSES ..............uuuuiiuiiiiieiiiiea i 14.0 13.8 12.2 10.9 10.5 15.4 15.3 14.3 14.0 13.7
6 Loans to non-financial corporations - a.r. 5 Loans to households - a.r.
3 3
0 0

'
[=2]

in percentage
&

in percentage
&

'
©
'

©

12 -12
Sep/12 Sep/13 Sep/14 Sep/15 Sep/16 Sep/17 Sep/12 Sep/13 Sep/14 Sep/15 Sep/16 Sep/17

Total Private exporting companies

Total House purchase == == == 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) Holding companies 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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A12 Mercados financeiros
Fonte: Banco de Portugal, Banco Central Europeu, NYSE Euronext, Reuters e MSCI
2016 2017
set ‘ out ‘ nov ‘ dez jan ‘ fev ‘ mar ‘ abr ‘ mai ‘ jun jul ‘ ago ‘ set
(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 POMUGAL ..o 3.26 3.33 3.51 3.74 3.95 4.04 3.99 3.77 3.29 2.97 3.03 2.83 2.63
2 Alemanha ... -0.05 0.04 0.24 0.29 0.34 0.32 0.39 0.26 0.38 0.29 0.54 0.41 0.41
3 EUA oot 1.63 1.76 2.15 2.50 2.43 2.42 2.48 2.29 2.30 2.19 2.32 2.21 2.20
(em indice)
indices de cotagées de agdes
Fim de periodo
4 PSI 200 4597 4652 4455 4679 4475 4648 5008 5034 5290 5153 5189 5157 5410
5 Euro Stoxx 50.. 3002 3055 3052 3291 3231 3320 3501 3560 3555 3442 3449 3422 3564
6 Dow Jones Industrial AVErage.................ccocovererinees 18 308 18 142 19124 19763 19 864 20 812 20 663 20914 21009 21350 21891 21948 22 405
7 NIKKEI oo 16 450 17 425 18 309 19114 19 041 19119 18 909 19 311 19 651 20033 19925 19 646 20 356
8 MSCIBRIC?......oooeoooooeoeeeeeeeeeeeee e 460.8 455.6 438.3 427.3 455.2 464.6 478.6 499.0 515.4 531.3 579.7 602.6 617.1
(taxa de variagéo em cadeia - em percentagem)
9 PSI20. 2.4 12 4.2 5.0 4.4 3.9 7.7 0.5 5.1 26 0.7 06 4.9
10 EUMO SEOXX 50 0.7 1.8 0.1 7.8 -1.8 2.8 5.5 1.7 0.1 32 0.2 08 4.2
11 Dow Jones Industrial Average.................ccccvveeeeniinn. -0.5 -0.9 5.4 3.3 0.5 4.8 -0.7 1.2 0.5 1.6 25 0.3 21
12 NIKKEI. .o 26 5.9 5.1 4.4 0.4 0.4 1.1 2.1 1.8 1.9 05 1.4 3.6
13 MSCIBRIC?. ..o 2.7 1.1 38 25 6.5 2.1 3.0 43 3.3 3.1 9.1 3.9 24
0Curva de rendimentos do mercado monetario na area do euro 3 16 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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A2 Financial markets

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

2016 2017
Sep l Oct ‘ Nov ‘ Dec Jan l Feb ‘ Mar ‘ Apr May Jun ‘ Jul l Aug ‘ Sep
(in percentage)
1 2 3 4 5 6 7 8 9 10 " 12 13
Yield on treasury bonds (10 years)
Monthly average
1 POMUGAL ... 3.26 3.33 3.51 3.74 3.95 4.04 3.99 3.77 3.29 2.97 3.03 2.83 2.63
2 Germany™ .o -0.05 0.04 0.24 0.29 0.34 0.32 0.39 0.26 0.38 0.29 0.54 0.41 0.41
3 USA it 1.63 1.76 2.15 2.50 2.43 242 2.48 2.29 2.30 2.19 2.32 2.21 2.20
(in index)
Share price indices
End-of-month
4 PSI200 it 4597 4652 4455 4679 4475 4648 5008 5034 5290 5153 5189 5157 5410
5 Euro Stoxx 50... 3002 3055 3052 3291 3231 3320 3501 3560 3555 3442 3449 3422 3564
6 Dow Jones Industrial AVerage...............c.cccceivocuiens 18 308 18142 19124 19763 19 864 20 812 20 663 20 914 21009 21350 21891 21948 22 405
7 NIKKEI e 16 450 17 425 18 309 19 114 19 041 19119 18 909 19311 19 651 20033 19925 19 646 20 356
8 MSCIBRIC?. 460.8 455.6 438.3 427.3 455.2 464.6 478.6 499.0 515.4 531.3 579.7 602.6 617.1
(chain rate of change - in percentage)
9 PSI 201t 24 1.2 4.2 5.0 4.4 3.9 7.7 0.5 5.1 26 0.7 06 4.9
10 EURO SEOXX 50t 0.7 1.8 0.1 7.8 -1.8 2.8 5.5 1.7 0.1 3.2 0.2 08 42
11 Dow Jones Industrial Average................ccccceeeeieeennn. -0.5 -0.9 5.4 3.3 0.5 4.8 -0.7 1.2 0.5 1.6 25 0.3 21
12 NTKKEI. s 26 5.9 5.1 4.4 04 0.4 1.1 2.1 1.8 1.9 05 14 3.6
13 MSCIBRIC?.....ooioicie s 2.7 -1 3.8 25 6.5 2.1 3.0 43 3.3 3.1 9.1 3.9 24
0 Money market yield curve in the euro area 3 16 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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A3 Taxas de cambio

Fonte: Banco Central Europeu e Federal Reserve System

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

(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).......ccoevieieiiiiiiiiiiiiiiniceeeeeen 1.1212 1.1026 1.0799 1.0543 1.0614 1.0643 1.0685 1.0723 1.1058 1.1229 1.1511 1.1807 1.1915
2 lene japonés (JPY)..........cooeviiiiiiiiieiieneiiis 114.22 114.47 116.93 122.39 122.14 120.17 120.68 118.29 124.09 124.58 129.48 129.70 131.92
3 Libra esterlina (GBP).............ccccccoviiiiiiiiiiinns 0.85228 0.89390 0.86894 0.84441 0.86100 0.85273 0.86560 0.84824 0.85554 0.87724 0.88617 0.91121 0.89470
4 Franco suigo (CHF)...........ccccooviiiiiiiiiiie, 1.0919 1.0887 1.0758 1.0750 1.0714 1.0660 1.0706 1.0727 1.0904 1.0874 1.1059 1.1398 1.1470
5 Real do Brasil (BRL)............cccoeiiiiiiiiiiiin 3.6436 3.5158 3.6056 3.5405 3.3929 3.3022 3.3413 3.3620 3.5424 3.6948 3.6928 3.7201 3.7316

(taxa de variagao em cadeia - em percentagem)

6 Délar EUA (USD).......ccoeveeiiiiiiiiiiiiiiccciieeeeen 0.00 -1.66 -2.06 -2.37 0.67 0.27 0.39 0.36 3.12 1.55 2.51 2.57 0.91
7 lene japonés (JPY)..........ccoooiiiiiiii, 0.64 0.22 2.15 4.67 -0.20 -1.61 0.42 -1.98 4.90 0.39 3.93 0.17 1.71
8 Libra esterlina (GBP).. -0.34 4.88 -2.79 -2.82 1.96 -0.96 1.51 -2.01 0.86 254 1.02 2.83 -1.81
9 Franco suigo (CHF)..........ccccvvviiiniiniiiiis 0.35 -0.29 -1.18 -0.07 -0.33 -0.50 0.43 0.20 1.65 -0.28 1.70 3.07 0.63
10 Real do Brasil (BRL)...........cccovuviiiiiiiiiiiinannns 1.26 -3.51 2.55 -1.81 -4.17 -2.67 1.18 0.62 5.37 4.30 -0.05 0.74 0.31
2016 2017
set ‘ out ‘ nov ‘ dez jan ‘ fev mar ‘ abr mai ‘ jun ‘ jul ‘ ago ‘ set

(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’

Portugal®®:
11 Nominal.............cccoooiiiiii 0.85 1.00 1.62 0.83 0.51 -0.02 0.32 -0.04 0.46 0.73 0.95 1.24 1.15
12 Real (|PC)m ________________________________________ 0.96 1.28 1.40 0.49 -0.17 -0.40 0.13 0.31 0.58 0.34 0.52 0.89 0.87

Area do euro®:
13 Nominal............ccooooiiiiiii 2.00 227 4.51 1.98 0.94 -0.81 0.42 -0.71 0.97 2.04 3.23 4.36 4.16
14 Real (|PC)(4’ ________________________________________ 1.43 1.64 3.78 1.63 0.82 -0.46 0.45 -0.55 0.73 1.74 2.92 4.00 3.94

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

Portugal®:
15 Nominal.........cocoooiiiiiiis 0.21 0.44 0.77 1.01 1.09 1.04 0.97 0.82 0.75 0.73 0.69 0.70 0.73
16 Real <|pc)w ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0.62 0.81 1.09 1.29 1.28 1.19 1.07 0.90 0.81 0.71 0.58 0.53 0.52

Area do euro®!

17 Nominal.........cocooiiiiiiiiis 0.30 0.99 2.08 285 3.07 2.87 2.57 2.03 1.77 1.70 1.62 1.76 1.94
18 Real (|pc)(" ________________________________________ -0.28 0.37 1.42 217 243 2.34 2.12 1.67 1.46 1.42 1.36 1.51 1.72
15 ITCE - 19 real (IPC) - tvh 124 - Taxas de cambio de referéncia diarias do Euro s
~ .
- 134
10 </ - -
/ \ - 133
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g L 129
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- 126
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-20 1.08 - - 124
2014 2015 2016 2017 30/06 15/07 30/07 14/08 29/08 13/09 28/09
s Portugal Area do euro - = EUA6) usb 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: composigéo 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

2016 2017
Sep ‘ Oct ‘ Nov ‘ Dec Jan ‘ Feb Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep
(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). 1.1212 1.1026 1.0799 1.0543 1.0614 1.0643 1.0685 1.0723 1.1058 1.1229 1.1511 1.1807 1.1915
2 Japanese yen (JPY).......cccccooiiiiiiiiiii 114.22 114.47 116.93 122.39 122.14 120.17 120.68 118.29 124.09 124.58 129.48 129.70 131.92
3 Pound sterling (GBP)............cccooiiiiiiiiic 0.85228 0.89390 0.86894 0.84441 0.86100 0.85273 0.86560 0.84824 0.85554 0.87724 0.88617 0.91121 0.89470
4 Swiss franc (CHF).........c..coooiiiiiiii s 1.0919 1.0887 1.0758 1.0750 1.0714 1.0660 1.0706 1.0727 1.0904 1.0874 1.1059 1.1398 1.1470
5 Brazilian real (BRL)..................cccoooiiii 3.6436 3.5158 3.6056 3.5405 3.3929 3.3022 3.3413 3.3620 3.5424 3.6948 3.6928 3.7201 3.7316
(chain rate of change - in percentage)
6 US dollar (USD)........coooiuiiiiiiiiiiiiiceiiie e 0.00 -1.66 -2.06 -2.37 0.67 0.27 0.39 0.36 3.12 1.55 251 2.57 0.91
7 Japanese yen (JPY)...........ccooiiiii 0.64 0.22 215 4.67 -0.20 -1.61 0.42 -1.98 4.90 0.39 3.93 0.17 1.71
8 Pound sterling (GBP)............c.ccoiiiiiiiiiicccc -0.34 4.88 -2.79 -2.82 1.96 -0.96 1.51 -2.01 0.86 254 1.02 2.83 -1.81
9 Swiss franc(CHF)..............coooi 0.35 -0.29 -1.18 -0.07 -0.33 -0.50 0.43 0.20 1.65 -0.28 1.70 3.07 0.63
10 Brazilianreal (BRL)..............cccoooiiiiiii 1.26 -3.51 2.55 -1.81 -4.17 -2.67 1.18 0.62 5.37 4.30 -0.05 0.74 0.31
2016 2017
Sep ‘ Oct ‘ Nov ‘ Dec Jan Feb ‘ Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep
(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............oooo 0.85 1.00 1.62 0.83 0.51 -0.02 0.32 -0.04 0.46 0.73 0.95 1.24 1.15
12 Real (CP|)(" _______________________________________________________ 0.96 1.28 1.40 0.49 -0.17 -0.40 0.13 0.31 0.58 0.34 0.52 0.89 0.87
Euro Area®®:
13 Nominal.........ooooiiiiii 2.00 227 4.51 1.98 0.94 -0.81 0.42 -0.71 0.97 2.04 3.23 4.36 4.16
14 Real (CPI)(M _______________________________________________________ 1.43 1.64 3.78 1.63 0.82 -0.46 0.45 -0.55 0.73 1.74 292 4.00 3.94
(12 month moving average rate of change - in percentage)
Portugal“’:
15 Nominal............oooo 0.21 0.44 0.77 1.01 1.09 1.04 0.97 0.82 0.75 0.73 0.69 0.70 0.73
16 Real (CPN™.....oiiiiieeeeeeeeeeeeee 0.62 0.81 1.09 1.29 1.28 1.19 1.07 0.90 0.81 0.71 0.58 0.53 0.52
Euro Area®:
17 NomiNal........coooiiiiiiiiiii 0.30 0.99 2.08 2.85 3.07 2.87 257 2.03 1.77 1.70 1.62 1.76 1.94
18 Real (CPI)™......couiiiieieeeeee e -0.28 0.37 1.42 217 243 2.34 212 1.67 1.46 1.42 1.36 1.51 1.72
EER - 19 real (CPI) - y.r. Euro daily reference exchange rates
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(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) CPI - consumer price index.

(5) Euro Area: fixed composition 19 countries.

(6) For the U.S. it is considered the group of 26 largest trading partners.
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A4 Financas publicas
Fonte: Banco de Portugal, Instituto Nacional de Estatistica e Eurostat
Portugal Area Euro™
2°T - 2016 3°T - 2016 4°T - 2016 1°T - 2017 2°T - 2017 2°T - 2016 3°T - 2016 4°T - 2016 1°T - 2017 2°T - 2017
(em percentagem do PIB)
1 2 3 4 5 6 7 8 9 10
Administragoes publicas
1 8aldo global ..........cooiiiiiiiiiii -2.8 -2.1 0.3 -1.7 -2.1 -0.9 -1.6 -0.5 -2.3
2 Receitas totais .............ooviiiiiiiiii 41.2 44.0 47.0 39.8 40.1 46.6 44.8 49.4 44.0
3 Impostos sobre rendimento e patrimonio ............................. 8.7 11.9 11.8 8.1 73 12.9 121 14.1 1.7
4 Impostos sobre bens e servigos .. 14.3 15.0 15.3 14.6 14.6 13.0 127 13.5 12.8
5 Contribuigdes SOCIAIS ..........c..covvuiiiiiiiiiiiiiiic i 1.7 1.3 125 1.3 1.9 15.1 15.1 16.1 14.9
6 OULras reCEILAS .........ooveiiiiiiiiiiiiiie 6.5 5.8 7.4 57 6.3 5.6 4.9 57 4.6
7 Despesas totais ..............ooooiiiiiiiiiii 44.0 46.2 46.7 415 422 475 46.4 50.0 46.3
8 Prestagies SOCIAIS ..........eveeeeiiuiiiiieeiaieiiiiiee e 17.8 211 18.4 17.6 16.9 229 224 23.2 227
9 Remuneragdes . 12.4 10.6 1.2 10.7 12.0 10.0 9.6 10.6 9.7
10 Consumo iNterMedio ...........oouieiriiiiiiiiiii s 5.4 5.5 6.5 52 5.1 5.1 5.0 5.8 4.7
1 Juros da divida publica 4.0 4.3 4.3 3.9 3.7 2.4 21 22 20
12 Formagé&o bruta de capital fixo ..............ccccoeeeiiiiiiiii. 1.4 1.4 1.8 1.2 14 25 26 28 23
13 OULras AESPESAS ........cciuuviiiiiiiiiiiiiiei e e 3.0 33 4.4 29 3.2 4.6 4.7 54 49
14 Por memoéria: saldo primario 1.1 22 4.6 23 1.6 1.5 0.5 1.7 -0.3
15 Divida publica (ética do PDE) 131.3 132.8 130.1 130.4 132.1 91.2 90.0 89.2 89.5
Reparti¢do por maturidade original:
16 CUMO Prazo .....cocuvviiiiiiiieiiiiiin e 18.0 215 21.8 218 226 10.1 9.7 9.2 9.5
17 LONGO PraZO ....ovvviiiiiiiiiiiiciii e 113.3 11.4 108.4 108.6 109.5 81.1 80.3 80.0 80.0
Portugal Area Euro™
2013 2014 2015 2016 2013 2014 2015 2016
(em percentagem do PIB)
1 2 3 4 5 6 7 8
Administragées publicas
18 8aldo global........oouiiiiiiiii s -4.8 7.2 -4.4 -2.0 -3.0 -2.6 -2.1 -1.5
19 Divida publica.. 129.0 130.6 128.8 130.1 91.4 92.0 90.3 89.2
20 Ajustamento défice-divida -0.6 -3.5 -1.3 3.1 0.1 0.0 -1.0 -0.3
5 Portugal 140 s Area do euro w0
o @ @ e}
o o [an o
8 0 08 8 0 120 8
T - S Fi =
5 5 100 g ; 5 100 ;
.10 g & 2.4 g S
5 § § 5
-15 60 -15 60
2007 2010 2013 2016 2007 2010 2013 2016
Saldo global s Saldo primario Divida publica (escala direita) em—
Administragdes publicas (6tica do PDE) - 2016
. . Défice (simétrico do saldo), var. da divida e
Divida publica (em percentagem do PIB)® ajustamento défice-divida (em percentagem do PIB)
Holanda — Holanda o |
Finlandia = FiniAndia ¢ e
Alemanha Alemanha _—0
Ianda | B IHanda o ==
Austria Austria O
Area do euro Area do euro @ S
Frana Fanga @ @ | —
Espanha NN Espanha @ )
Bélgica Bélgica b e
Portugal Portugal ————— ()
Italia Italia —
Grecia I Grédia — s ®
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u Défice (simétrico do saldo) @ Ajustamento défice-divida

= Variagdo da divida

(1) Area do euro: composigao de 19 paises (na ¢tica do SEC2010).
(2) Alinha a tracejado refere-se ao valor definido pelo Tratado de Maastricht.
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Al4 Public finances

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

Portugal Euro Area'”

2016 Q2 2016 Q3 2016 Q4 2017 Q1 2017 Q2 2016 Q2 2016 Q3 2016 Q4 2017 Q1 2017 Q2

(as a percentage of GDP)

1 2 3 4 5 6 7 8 9
General government
1 BalaNCe. ......ooiiiiiii -2.8 -2.1 0.3 -1.7 -2.1 -0.9 -1.6 -0.5 -2.3
2 Total FEVENUE. ........oiiiiiiiiiiicc e 41.2 44.0 47.0 39.8 40.1 46.6 44.8 49.4 44.0
3 Taxes on income and wealth. ... 8.7 1.9 11.8 8.1 7.3 129 121 14.1 "7
4 Taxes on products.. 14.3 15.0 15.3 14.6 14.6 13.0 12.7 13.5 12.8
5 Social ContribUtONS. ..........ooviiiiiiiiiiiiii "7 1.3 125 1.3 1.9 15.1 15.1 16.1 14.9
6 Other reVENUE. .........oooiiiiiii e 6.5 5.8 74 57 6.3 56 4.9 5.7 46
7 Total expenditure...............cooviiiiiiiiiiiii 44.0 46.2 46.7 415 422 47.5 46.4 50.0 46.3
8 Social benefits..............oooiiiii 17.8 211 18.4 17.6 16.9 229 224 232 227
9 Compensation of employees................ccccoeeiiiiiiiiiiiiiii 12.4 10.6 1.2 10.7 12.0 10.0 9.6 10.6 97
10 Intermediate coNSUMPION. ...........cooiiiiiiiiiiiiiiiii e 5.4 55 6.5 52 5.1 5.1 5.0 5.8 4.7
11 Interest on publicdebt...................... 4.0 4.3 43 3.9 37 2.4 21 22 20
12 Gross fixed capital formation.................ccccoooiiiiiii 1.4 1.4 1.8 1.2 14 25 26 28 23
13 Other eXpenditure. ............oooiiiiiiiiiiiiiiiii e 3.0 33 4.4 29 3.2 4.6 4.7 5.4 4.9
14 Memo item: primary balance ................ccocoiiiiiiiiiiiii 1.1 22 4.6 2.3 1.6 1.5 0.5 17 -0.3
15 Public debt (EDP @pproach)................ccuuriiiiiiiiiiiiiiiiieiiieccciee e 131.3 132.8 130.1 130.4 132.1 91.2 90.0 89.2 89.5
Breakdown by original maturity:
16 ShOM-terM......oiiiiiiiiiii 18.0 215 21.8 21.8 22.6 10.1 9.7 9.2 9.5
17 Long-term. 113.3 11.4 108.4 108.6 109.5 81.1 80.3 80.0 80.0
Portugal Euro Area"
2013 2014 2015 2016 2013 2014 2015 2016
(as a percentage of GDP)
1 2 3 4 5 6 7 8
General government
18 BalANCE. ... -4.8 7.2 -4.4 -2.0 -3.0 -2.6 -21 -1.5
19 Publicdebt ... 129.0 130.6 128.8 130.1 91.4 92.0 90.3 89.2
20 Deficit-debt adjUSTMENt ...........oiiiiiiiiii i -0.6 -3.5 -1.3 3.1 0.1 0.0 -1.0 -0.3
5 Portugal 140 > Euro Area 10
o o o o
g mg 8 ° e
1) S} S} S}
8 ° ™% B 8
@ @ [CR. 5}
s A0 0 5 2 0oz
8 8 8 8
-15 60
-15 60 2007 2010 2013 2016
2007 2010 2013 2016
Balance s Primary balance Public debt (right hand scale) e
General government (EDP approach) - 2016
Deficit (symmetric of the balance), change in debt
Public debt (as a percentage of GDP)®? and deficit-debt adjustment (as a % of GDP)
Netherlands Netherlands -
Finland Finland o T
Germany | Germany _—
Ireland E Ireland o
Austria Austria [
Euro area Euro area o
France | France ° I —————
Spain Span @ —
Belgium Belgium b e
Portugal N —— Portugal — [
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m Deficit (symmetric of the balance) @ Deficit-debt adjustment = Change in debt

(1) Euro Area: fixed composition 19 countries (under ESA2010).
(2) Dotted line refers to value defined by the Maastricht Treaty.
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A5 Divida e financiamento das administracdes publicas

Fonte: Banco de Portugal e Instituto Nacional de Estatistica
ago-16 ‘ set-16 ‘ out-16 ‘ nov-16 ‘ dez-16 ‘ jan-17 ‘ fev-17 ‘ mar-17 ‘ abr-17 ‘ mai-17 ‘ jun-17 ‘ jul-17 ‘ ago-17

(10° euros)
7‘ a‘ 9‘ 10‘ 11‘ 12‘ 13

1‘ 2‘ 3‘ 4‘ 5‘ 6

Posigdes em fim de periodo

1 Divida na ética de Maastricht™" . 243250 244355 243144 241820 240958 242646 243281 243472 247486 247246 249030 249047 250 388
2 Numerério e depositos . 21086 21544 21925 22075 22537 22642 22 693 23 086 23421 23384 23 595 24 179 24272
3 Empréstimos .. 88016 87 816 88 004 86 094 85572 85304 83726 83 535 83624 82935 81606 81724 80574
4 Curto prazo 2287 2325 2622 2752 2786 2738 2936 2760 2890 2212 2188 1815 1642
5 Longo prazo . 85729 85 491 85383 83 342 82 786 82 566 80 790 80 775 80 733 80723 79 418 79 909 78932
6 Titulos .. 134149 134995 133215 133651 132849 134700 136862 136851 140442 140927 143829 143144 145542
7 Curto prazo 13148 15 598 16 868 15 251 14957 14 590 15 868 14930 16216 15 492 16 789 15071 16179
8 Longo prazo . 121001 119397 116348 118400 117892 120110 120994 121921 124226 125435 127040 128073 129363
Por memoéria:
9 Divida na ética de Maastricht liquida de ativos
em depositos das administrages publicas ..................... 218107 217635 219102 218535 218274 218402 218064 221163 222434 222371 223700 224494 222698
(em percentagem do PIB)*®
10 Divida na 6tica de Maastricht ..............ccccoceiiiiiiiiin, . 132.8 . . 130.1 . . 130.4 . . 132.1
ago-16 ‘ set-16 ‘ out-16 ‘ nov-16 ‘ dez-16 ‘ jan-17 ‘ fev-17 ‘ mar-17 ‘ abr-17 ‘ mai-17 ‘ jun-17 ‘ jul-17 ‘ ago-17
(106 euros)
1‘ 2‘ 3‘ 4‘ 5‘ 6‘ 7‘ s‘ 9‘ 10‘ 11‘ 12‘ 13
Fluxos acumulados desde o inicio do ano
" Financiamento das administragdes publicas® ...................... 4360 3806 5 466 5169 4693 2 423 801 2108 1858 3380 4499 2572
Por subsetor:
12 Administragao central ... 6079 5651 7608 7003 7012 659 1317 1818 3476 3951 5389 6177 4816
13 Administragg@o regional ..............coccoeiiiin 88 70 -7 111 84 .76 9 70 33 49 216 154 247
14 Administrag&o 10cal ...........cccoooveiiieiiniein -668 652 681 552 796 176 219 174 263 781 -661 627 882
15 Fundos de seguranga social ..............c......... -1161 -1284 -1474 -1414 -1629 -409 -685 -913 -1139 -1362 -1564 -1205 -1 609
Por contraparte:
16 Bancos™ ........ciieiie 3682 2348 5790 8662 8066 -1045 -78 2188 424 737 1614 4230 1923
7 Outros setores residentes’® ...................c...... 8236 8067 8875 10 742 11333 439 1172 1341 2905 2823 3395 3038 3875
18 Resto domundo ..o -7 559 -6 609 9199 14235  -14706 605 671 2728 1221 -1702 -1629 2769 -3226
Por instrumento financeiro:
19 Titulos 12274 13073 11482 12362 11261 1610 4521 2034 5605 6167 9028 8642 10 998
20 Empréstimos € depésitos ..o 7915 -9 267 -6015 7193 -6 568 -1612 -4 098 -1233 -3497 -4 309 -5 648 4143 -8426
(em percentagem do PIB)(Z’
21 27 . . 25 . . 1.7 . . 36
260 Divida publica Divida publica - variagio mensal por instrumento
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» 220 “
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Divida na ética de Maastricht === Divida na ¢tica de Maastricht liquida de ativos
dedsitos das administ q bl ago-15 fev-16 ago-16 fev-17 ago-17
em depositos das administragoes publicas m Numerario e depositos  ® Empréstimos ~  Titulos

Financiamento das administragdes publicas por contraparte

Financiamento das administragdes publicas b ol
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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 &, 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 depdsitos (AF.2), titulos de divida (AF.3) e empréstimos (AF.4). No quadro, a divida das administragdes publicas & 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 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 extrapolagdo do
PIB nominal para esse trimestre com base na informagao parcial divulgada pelo INE. Assim, a metodologia de célculo tem em consideragao o valor nominal do PIB do trimestre homoélogo, a taxa de variagdo homéloga em volume
divulgada pelo INE relativamente ao trimestre mais recente, e o ultimo valor da taxa de variagdo homéloga 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 depésitos, titulos e empréstimos, obtidos junto de residentes e néo residentes, e de outros débitos contraidos junto de no residentes, liquida de aplicagées 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 mutuo que, conjuntamente com os fundos do mercado monetario, constituem o subsetor outras instituicdes financeiras monetarias (OIFM).

(5) Inclui instituigdes financeiras ndo monetarias, sociedades néo financeiras e particulares.
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A15  General government debt and financing

Source: Banco de Portugal and Instituto Nacional de Estatistica

Aug-16 ] Sep-16 ‘ Oct-16 ‘ Nov-16 ‘ Dec-16 [ Jan-17 ‘ Feb-17 ‘ Mar-17 ‘ Apr-17 ‘ May-17 ‘ Jun-17 ‘ Jul-17 ‘ Aug-17
(105 euros)
1‘ 2‘ 3‘ 4‘ 5‘ 6‘ 7‘ 5‘ 9‘ 10‘ 11‘ 12‘ 13
End of period outstanding amounts
1 MEESECHE BB " oo 243250 244355 243144 241820 240958 242646 243281 243472 247486 247246 249030 249047 250 388
2 21086 21544 21925 22075 22537 22642 22693 23086 23421 23384 23595 24179 24272
88016 87816 88 004 86 094 85572 85 304 83726 83535 83624 82935 81606 81724 80574
4 SROM-BIM ... 2287 2325 2622 2752 2786 2738 2936 2760 2890 2212 2188 1815 1642
5 LONGEMM ..o 85729 85 491 85383 83342 82786 82 566 80 790 80775 80733 80723 79418 79 909 78 932
6 SEOUMHES .. 134149 134995 133215 133651 132849 134700 136862 136851 140442 140927 143829 143144 145542
7 SROMABIM ... 13 148 15 598 16 868 15251 14 957 14 590 15 868 14 930 16 216 15492 16 789 15071 16 179
8 LONG-EIM <. 121001 119397 116348 118400 117892 120110 120994 121921 124226 125435 127040 128073 129363
Memo item:
9 Maastricht net debt of assets in deposits of
general OVEMMENt ...............cuvuierieirisisieeseeeesiseiesnines 218107 217635 219102 218535 218274 218402 218064 221163 222434 222371 223700 224494 222698
(as a percentage of GDP)‘Z'
10 Ma@SHrICht BDE .......oeeooveeeeeeceosssieeeeeee s 132.8 130.1 130.4 1321
Aug-16 ‘ Sep-16 ‘ Oct-16 ‘ Nov-16 ‘ Dec-16 ‘ Jan-17 ‘ Feb-17 ‘ Mar-17 ‘ Apr17 ‘ May-17 ‘ Jun-17 ‘ Jul-17 ‘ Aug-17
(106 euros)
1 2 3‘ 4 5 6 7 8 9 10 " 12 13
Cumulative flows since the beginning of the year
1 General government financing®® 4360 3806 5466 5169 4693 2 423 801 2108 1858 3380 4499 2572
By sub-sector:
12 Central government 6079 5651 7608 7003 7012 659 1317 1818 3476 3951 5389 6177 4816
13 Regional government ............cooovviiiiiniiii, 88 70 -7 111 84 -76 9 70 33 49 216 154 247
1“4 Local government -668 -652 -681 -552 -796 176 219 174 -263 -781 -661 -627 -882
15 Social security funds -1161 -1284 1474 1414 -1629 -409 -685 913 -1139 -1362 -1564 -1205 -1609
By counterpart:
16 Banks®¥ 3682 2348 5790 8662 8066 -1045 -78 2188 424 737 1614 4230 1923
1 Other resident sectors®® 8236 8067 8875 10 742 11333 439 1172 1341 2905 2823 3395 3038 3875
18 Rest of the world -7 559 -6 609 9199  -14235  -14706 605 671 2728 -1221 1702 -1629 2769 -3226
By financial instrument:
19 Securities 12274 13073 11482 12 362 11261 1610 4521 2034 5605 6167 9028 8642 10 998
20 Loans and deposits ..o 7915 -9 267 6015 7193 -6 568 -1612 -4098 -1233 -3497 -4 309 -5648 4143 -8 426
(as a percentage of GDP)‘Z’
21 General government financing 27 25 17 3.6
260 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
MFIs 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 (OMFls).

(5) Includes Non-monetary financial institutions, Non-financial corporations and Households.
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Al6  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-ago/16 jan-ago/17 jan-jun/16 jan-jun/17 jan-jun/16 jan-jun/17 jan-jun/16 jan-jun/17
(10° euros) (em percentagem do PIB)
1 2 3 4 5 6 7 8
1 Balangas corrente e de capital...............coooiiiiiiiiiiiiiii 1777 1389 -0.4 -0.7 29 1.9 -2.3 -2.3
2 Balanga Cormente. ..........oooiiiiiiiiiiiiii e 680 340 -1.1 -1.5 29 23 -2.3 -2.3
3 BENS™). . -5617 -7 401 -4.5 -5.7 35 2.9 -3.9 -4.0
4 SOIVIGOS. ...ttt 8719 9949 5.8 6.4 0.4 0.6 1.3 1.3
5 Rendimento primario...........c.oooiiiiiiiiiiii e -3308 -3588 -3.1 -3.2 0.3 0.3 0.9 1.0
6 Rendimento SeCundario..................coooiiiiiiiiiiiiiiii 885 1381 0.8 1.0 -1.3 -1.4 -0.6 -0.6
7 da qual: remessas de emigrantes/imigrantes. .............ccccccoeeeiiiiiiiiiiiins 1869 2058 1.6 1.6
8 Balanga de capital.............uuiiiiiiiii e 1097 1049 0.7 0.8 0.0 -0.4 0.0 0.0
9 Balanga financeira®. .............cooveiiiieeeee e 1994 2081 -0.4 -0.2 1.8 2.0 -1.4 -2.0
10 Investimento direto................uvviiiiiiiii -2975 -5 669 -3.1 -4.1 0.6 -0.6 -1.6 0.6
11 Investimento de carteir: 5400 7848 6.3 5.6 4.8 3.1 1.4 -1.6
12 Derivados financeiros® e opgdes concedidas a empregados.................... 339 82 0.4 -0.3 -0.4 0.4 0.2 0.1
13 Outro investimento...............oooiiiiiii s -2 189 365 -4.1 -1.6 -3.2 -0.8 -1.2 -1.1
14 Ativos de reserva.. 1419 - 545 0.1 0.1 0.1 -0.1 0.0 0.0
15 EITOS € OMISSOES. ...couvviiiiiiiiies it 217 692 0.0 0.5 -1.1 0.1 1.1 04
. Evolugao do saldo acumulado das balangas corrente e de capital Decomposigdo do saldo acumulado das balangas corrente e de capital
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(1) O valor nominal do PIB utilizado para o calculo dos récios 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 consideragao o valor nominal do PIB do trimestre homdlogo, a taxa de variagdo homologa em volume
divulgada pelo INE relativamente ao trimestre mais recente, e o ultimo valor da taxa de variagdo homéloga 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: composigao de 19 paises.

(3) Os valores da balanga de pagamentos, para o periodo corrente, sdo preliminares porque néo esta disponivel o saldo da balanga de capital e o saldo da balanga financeira e o valor de erros e omissées sao calculados sem o valor

liquido de derivados financeiros.

(4) Com base em informagdo 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 nao reservas
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A16  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-Aug/16 Jan-Aug/17 Jan-Jun/16 Jan-Jun/17 Jan-Jun/16 Jan-Jun/17 Jan-Jun/16 Jan-Jun/17
(105 euros) (as a percentage of GDP)
1 2 3 4 5 6 7 8
1 Current and capital aCCOUNES..............oooiiiiiiiiiiii 1777 1389 -0.4 -0.7 29 1.9 -2.3 -2.3
2 Current account. 680 340 -1.1 -1.5 29 23 -2.3 -2.3
3 GOOAS™. ... -5617 -7 401 -4.5 5.7 35 2.9 3.9 -4.0
4 SOIVICES. ...ttt 8719 9949 5.8 6.4 0.4 0.6 1.3 1.3
5 Primary iNCOME..........coiiiiiiiiiiiii e -3 308 -3 588 -3.1 -3.2 0.3 0.3 0.9 1.0
6 Secondary income 885 1381 0.8 1.0 -1.3 -1.4 -0.6 -0.6
7 of which: Migrants' remittances..................cccccciiiiiii 1869 2058 16 1.6
8  Capital account 1097 1049 0.7 0.8 0.0 -0.4 0.0 0.0
9 FINANCIAl ACCOUNE®.........uiiiiciiii e 1994 2081 -0.4 -0.2 1.8 2.0 -1.4 -2.0
10 Direct investment -2975 -5 669 -3.1 -4.1 0.6 -0.6 -1.6 0.6
1 Portfolio investment ... 5400 7848 6.3 5.6 4.8 3.1 1.4 -1.6
12 Financial derivatives®® and employee stock Options ....................cccocoevevrennnnnan. 339 82 0.4 -0.3 -0.4 0.4 0.2 0.1
13 Other investment ... -2189 365 -4.1 -1.6 -3.2 -0.8 -1.2 -1.1
14 RESEIVE @SSOLS ......ooiiiiiiii i 1419 - 545 0.1 0.1 0.1 -0.1 0.0 0.0
15 Errors and OMISSIONS..........ocuuiiiiiiiii it 217 692 0.0 0.5 -1.1 0.1 1.1 0.4
Current and capital accounts Current and capital accounts balance, by main components
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Direct Investment Net foreign assets change, by institutional sector
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0 = Non-financial d household = Financial |. central bank
2012 2013 2014 2015 2016 on-financial corp. and housenolds Inancial corp., excl. central ban
mmmm General government mmmmm Central bank
Assets H Liabilities

—o— Net foreign assets changes

(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) 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) Based on data from international trade adjusted to f.o.b. values.
(5) A plus (minus) sign means a net increase (net decrease) on assets.
(6) Financial derivatives other than reserves




Outubro 2017 53

A7 Comércio internacional de bens e servigos
Fonte: Banco de Portugal e Instituto Nacional de Estatistica
Exportagdes Importagoes
jan-ago/16 jan-ago/17 jan-ago/17 jan-ago/16 jan-ago/17 jan-ago/17
(10° euros) (tvh - em %) (10° euros) (tvh - em %)
1 2 3 4 5 6
1 BONS. ... 32581 36 321 11.5 39 595 45 162 14.1
Por g categorias 6
2 BeNS d€ CONSUMO .....ouiiiiiiiiiii e 11 469 12 256 7.0 13 473 14 595 8.0
3 Bens iNtermedios. ..........ooeiiiiiiiiiiiiiiii 11099 12 206 10.0 12 652 14 294 13.0
4 Bens de equipamento..................oiiiiiiiiiii s 8155 9289 14.0 9744 11150 14.0
5 COMDUSHIVEIS. ... 1829 2544 39.0 3717 5116 38.0
6 OUETOS .. e 28 27 -4.8 9 7 -22.0
7 Por memoéria : Total excluindo combustiveis ...............ccccoiiiiiiiiiiniin 30753 33777 10.0 35878 40 046 12.0
Por zona econémica
8 Intra Unido EUrOPEIa.........c.uuiiiiiiiiiiiiicc e 24 822 26 861 8.2 30 759 34 142 11.0
9 do qual: Alemanha. 3911 4127 55 5302 6166 16.3
10 ESpanha............cccccooiiiiiiiiii 8 564 9181 72 13 025 14 262 9.5
11 Franga. ... ..o 4219 4523 72 3062 3304 79
12 Italia. 1098 1273 15.9 2157 2462 14.1
13 ReiNO UNido.........ocooiiiiiiiiiiiiiiiic 2334 2441 5.0 1219 1218 0.0
14 Extra Uni&o EUrOpeia. .............ooooiiiiiiiiiiiiiiiiiiiiii e 7759 9460 219 8836 11019 24.7
15 do qual: Angola 824 1189 44.4 551 118 -78.6
16 Brasil ..o 344 519 51.0 858 805 -6.2
17 CRING Lo 427 554 29.7 1197 1368 14.3
18 1568 1928 229 544 676 24.2
19 SOIVIGOSP. ...ttt 17 231 19525 133 8512 9577 125
20 Servigos de transformagéao de recursos materiais pertencentes a terceiros ........... 242 282 16.5 17 14 -20.1
21 Servigos de manutengao e reparaga 281 357 26.8 210 279 32.8
22 L= LTS e 3649 4225 15.8 1950 2318 18.9
23 Viagens € tUMISMO. ..........ooiiiiiiiiiiiiiiiii e 8344 9902 18.7 2562 2906 13.4
24 Outros servigos fornecidos por empresas.. 2946 2811 -4.6 1680 2033 21.0
25 Servigos pessoais, culturais € recreativos. ..............ccooouuuiiieiiiiiiiiiiiie e 132 176 33.5 175 142 -19.2
26 Bens e servigos das administragdes puablicas n.i.n.r. ... 83 89 76 93 60 -35.0
30 Exportagdes - tvh 25 Importagoes - tvh
25
20
20
g,’ 15 £15
=
£ 10 £10
5 =
S 5 8
g 0 g5
£ © © © ~ ~ ~ I3
o 3 3 s 5 5 °0
10 8 =] g k] g ] © e e = = =
5 = s 3 s 3 S
-15 1S5 54 = b £ &
220 -10
e— Bens Servigos e— Bens Servigos

Exportagdes jan-ago/17

Comércio de bens

1 - Intra-Area Euro
2 - Extra-Area Euro
3 - Reino Unido

5-EUA

6 - Africa

7-Asia

8 - América Latina
9 - Outros

4 - Qutros paises da UE

Importagées jan-ago/17

(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-Aug/16 Jan-Aug/17 Jan-Aug/17 Jan-Aug/16 Jan-Aug/17 Jan-Aug/17
(106 euros) (y.r.-in %) (10s euros) (y.r.-in %)
1 2 3 4 5 6
1 Good 32581 36 321 11.5 39 595 45 162 14.1
By broad economic categories
2 CONSUMET GOOMS. ...t 11469 12 256 7.0 13473 14 595 8.0
3 Intermediary goOdS. ............ocoiiiiiiiiiii i 11 099 12 206 10.0 12 652 14 294 13.0
4 Equipment goods. 8155 9289 14.0 9744 11150 14.0
5 Fuels.......... s 1829 2544 39.0 3717 5116 38.0
6 OHNBIS .. 28 27 -4.8 9 7 -22.0
7 Memo : Total excluding fUels ..............ccccoeiiiiiiiiiiiiii 30753 33777 10.0 35878 40 046 12.0
By region
8 Intra-European Union.............cooooiiiiiiiiiiii e 24 822 26 861 8.2 30759 34142 11.0
9 of which: Germany.............ccocciiiiiiiii 3911 4127 5.5 5302 6 166 16.3
10 SPaIN....eeiiiiiii e 8 564 9181 7.2 13 025 14 262 9.5
1 France..........ccovviiiiiiiiiiiiiie e 4219 4523 7.2 3062 3304 79
12 LY. oo 1098 1273 15.9 2157 2462 14.1
13 United Kingdom ............oooiiiiiiiiiii 2334 2441 5.0 1219 1218 0.0
14 Extra-European UniON...............uuuuiiiiiiiiiiiiiiiiiiiee e 7759 9460 219 8 836 11019 24.7
15 of which: ANgOla ...........ooiiiiiiiii 824 1189 44.4 551 118 -78.6
16 Brazil .....ooooiiiiiii 344 519 51.0 858 805 -6.2
17 ChiNA .. 427 554 29.7 1197 1368 14.3
18 USA s 1568 1928 229 544 676 24.2
19 Services® 17 231 19 525 13.3 8512 9577 125
20  Manufacturing services on physical inputs owned by others......................ccoooiiiiins 242 282 16.5 17 14 -20.1
21 Maintenance and repair SErviCeS N.i.€..........cciiiuuiiiiiiiiiiiiiiiiie e ee e 281 357 26.8 210 279 32.8
22 Transportation 3649 4225 15.8 1950 2318 18.9
23 THAVEL oo 8344 9902 18.7 2562 2906 134
24 Other bUSINESS SEIVICES...........c.oiiuiiiiiiiii e 2946 2811 -4.6 1680 2033 21.0
25  Personal, cultural and recreational SErViCeS. ...............uuiieiiiiiiiiiiiiiiiiiiiiiiiiieeeees 132 176 335 175 142 -19.2
26 Government goods and services n.i.e."...... ... 83 89 7.6 93 60 -35.0
Exports - y.r. Imports - y.r.
25 ports -y 25 ports -y
15 15
% 10 %
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Goods Services Goods Services

Exports Jan-Aug/17

Goods trade

1 - Intra-Euro Area

2 - Extra-Euro Area

3 - United Kingdom

4 - Other EU countries
5-USA

6 - Africa

7 - Asia

8 - Latin America

9 - Others

Imports Jan-Aug/17

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

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

Outubro 2017

/
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Portugal " Area do euro®
4°T - 2016 1°T - 2017 2°T - 2017 4°T - 2016 1°T - 2017 2°T - 2017
(em percentagem do PIB)
1 2 3 4 5 6
Posigdes em fim de periodo
1 Posigdo de investimento internacional (PI)®.............cccocoeiiiiiisiiins -104.7 -104.0 -105.1 7.4 5.4 5.7
2 ABIVOS. ... 180.9 185.1 182.2 222.3 231.4 224.4
3 Investimento direto.. 44.8 45.3 443 99.0 101.7 98.3
4 Investimento de carteira...............ccccvvviiiiiiiiiiiii 65.4 66.9 69.4 729 75.9 74.7
5 Derivados financeiros' e opgdes concedidas a empregados................ -0.1 -0.2 -0.5 -0.5 -0.6 -0.4
6 Outro investimento................. 58.0 59.0 56.5 44.4 47.7 45.6
7 ALIVOS € FESEIVA.........uuiiiiiiiiiiiiiiiiiiiiiiii e 12.9 14.0 125 6.6 6.7 6.2
8 PaSSIVOS. ......oooiiiiiiiiiiii i 285.6 289.0 287.3 229.7 236.8 230.2
9 Investimento direto...............ccoooiiiiiiiiii 76.1 78.0 77.8 79.8 81.9 79.6
10 Investimento de carteira..............ccccvvviiiiiiiiiiiiiii 64.4 65.3 67.0 98.0 99.9 97.5
1 Outro investimento..............oiiiiiiiiiii 145.1 145.7 142.5 51.9 55.0 53.0
12 Divida externa liquida®..................oooiii e -94.5 -92.6 -93.4 - - -
PIl - Paises da area do euro - 2016
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Posigio de investimento internacional (PIl) de Portugal Divida externa liquida e posigéo de investimento internacional
(2°T 2017) (2002 - 2°T 2017)
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2016 preco cambials  ajustamentos 2017 mmmmm Divida externa liquida Posicdo de investimento internacional

(1) O valor nominal do PIB utilizado para o calculo dos récios corresponde ao divulgado pelo Instituto Nacional de Estatistica (INE). Para o trimestre mais recente, caso este valor ndo esteja ainda disponivel, ¢ 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 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 homologa 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: composigéo de 19 paises.

(3) Calculada através da diferenca entre ativos e passivos.
(4) Derivados financeiros que nao reservas. Valores liquidos.

(5) Corresponde ao simétrico do conceito de divida externa liquida preconizado por organismos internacionais. E calculada a partir da Pl excluindo as componentes de participagao no capital de empresas e lucros reinvestidos de

investimento direto, agdes e outras participagdes de investimento de carteira, derivados financeiros (que néo reservas) e opgdes sobre agdes concedidas a empregados.
(6) Dados de acordo com a 62 edigao do Manual da Balanga de Pagamentos e da Posi¢édo de Investimento Internacional do FMI.

(7) Compreende os bancos, as caixas econdmicas e as caixas de crédito agricola mutuo que, conjuntamente com os fundos do mercado monetario, constituem o subsetor outras instituigées financeiras monetarias (OIFM).
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A8 International investment position

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

Portugal"' Euro Area®
2017 Q1 2016 Q4 2017 Q1 2017 Q2
(as a percentage of GDP)
2 3 4 5 6
End-of-period outstanding amounts
1 International investment position (IIP)®..............c.ocoiiiiiiiiieieceee e -104.0 -105.1 74 -5.4 -5.7
2 ASSEES. ... 185.1 182.2 2223 231.4 224.4
3 Direct iNVeSIMENt.........oviiiiiiiiiii i 45.3 44.3 99.0 101.7 98.3
4 Portfolio iNVESIMEeNt...........cciiiiiiiiii 66.9 69.4 729 75.9 74.7
5 Financial derivatives® and employee stock 0ptions .......................ccccocoooo -0.2 -0.5 -0.5 -0.6 -0.4
6 Other investment..... ... 59.0 56.5 44.4 47.7 45.6
7 RESErVe @ssets..............ooooiiiiiiiii 14.0 12.5 6.6 6.7 6.2
8 Liabilities. ..o 289.0 287.3 229.7 236.8 230.2
9 Direct investment.. 78.0 77.8 79.8 81.9 79.6
10 Portfolio investment..................oo.ooiiiiii 65.3 67.0 98.0 99.9 97.5
1 Other iNVESIMENt...........ooiiiiiiiii 145.7 142.5 51.9 55.0 53.0
12 Net external debt®...........oooiiiiiiiiiii -92.6 -93.4 - - -
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International Investment Position

(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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Outubro 2017
Empresas ndo financeiras da central de balangos
Fonte: Banco de Portugal
2014 2015 2016 2017
jun ‘ set ‘ dez mar ‘ jun ‘ set ‘ dez mar ‘ jun ‘ set ‘ dez mar jun
(EBITDA“)/ Total do ativo - em percentagem)

1 2 3 4 5 6 7 8 9 10 " 12 13
1 Total das empresas néo financeiras ..................cccoociiiiiiiieiens 5.1 5.2 55 5.6 6.1 6.5 6.6 6.8 6.9 6.9 7.0 71 72
2 Empresas publicas® 6.0 5.6 5.6 55 5.4 6.0 6.0 6.4 6.4 6.1 6.1 59 6.4
3 Empresas privadas .. 5.1 5.1 55 5.6 6.2 6.5 6.6 6.8 6.9 6.9 71 71 7.2

Empresas privadas por setor de atividade econémica
4 IndUstrias (B+C) ........ccooiiiiiiiiiiiiiiie e 7.2 73 7.2 76 8.3 8.9 9.6 9.8 9.8 9.7 9.5 9.8 9.8
5 Eletricidade, gas e agua (D+E) ...........coooviiiiiiiiiiii 9.2 9.3 9.2 8.8 8.7 8.5 8.7 9.2 8.8 8.7 8.8 8.6 8.3
6 Construgao (F) . 25 24 27 28 27 238 27 29 32 3.3 35 3.6 35
7 Comércio (G) ... 5.6 5.9 6.2 6.5 6.7 6.5 6.5 6.7 6.9 72 72 71 71
8 Transportes e armazenagem (H) . 8.5 8.8 9.5 10.0 10.4 10.4 10.7 10.8 10.7 10.8 10.9 10.9 1.3
9 OULrOS SEIVIGOS .....ouvviiiiiiiie e 34 34 35 37 5.1 5.6 6.3 6.5 6.6 6.8 6.6 6.5 6.7
10 Sedes sociais (M, 70100) ..........coccuviiiiiiiiiiiiiiiiiee s 3.2 3.1 4.2 4.2 4.1 4.9 3.0 3.3 3.4 3.0 4.3 4.7 52
P privadas por di a Sedes sociais)

1" Pequenas e médias empresas . 43 4.4 47 49 52 54 57 59 6.2 6.3 6.2 6.2 6.3
12 Grandes empresas 74 7.3 73 76 8.9 9.3 9.9 10.2 10.0 10.0 10.0 9.9 9.9
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EBITDA / Juros suportados (unidades)
Todas as empresas Industrias (B+C)
Elet., gés e agua (D+E) Construgéo (F)
Comeércio (G) Transportes e armazenagem (H)
Outros servigos Sedes sociais (M, 70100)

Prazos médios de recebimentos®
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2013 2014 2015 2016 2017
Empresas publicas(2) e Empresas privadas

Empresas publicas(2) = Empresas privadas

n° de dias

e [ndlUstrias (B+C)
= = Construgéo (F)
e e o0 0o Transportes e armazenagem (H)

200

150

100

50

set | dez | mar| jun | set | dez | mar| jun | set [ dez | mar| jun [ set [ dez | mar| jun
2013 2014 2015 2016 2017
Empresas privadas por setor de atividade econémica

Elet, gas e agua (D+E)
Comércio (G)
=« Qutros servigos

Prazos médios de pagamentos“’

set | dez [ mar | jun [ set | dez [mar| jun | set [ dez | mar | jun | set | dez [ mar] jun
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Empresas privadas por setor de atividade economica

Elet, gas e agua (D+E)
Comércio (G)

e eeeoee Transportes e armazenagem (H) == == Outros servigos

(MR

) antes de depreci

Oes e amorti; juros suportados e impostos

(2) Empresas publicas nao incluidas no setor das administragdes publicas
(3) Prazos médios de recebimentos = 365*[Clientes] / [Vendas e servicos prestados ajustados de IVA 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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A9 Non-financial corporations from the central balance-sheet database

Source: Banco de Portugal

2014 2015 2016 2017
Jun ‘ Sep ‘ Dec Mar [ Jun ‘ Sep [ Dec Mar ‘ Jun ‘ Sep ‘ Dec Mar Jun
(EBITDA“’ / Total assets - in percentage)
1 2 3 4 5 6 7 8 El 10 1" 12 13
1 Total non-financial corporations .................ccccoooiiiiiiiiiiiiiicnnns 5.1 52 55 5.6 6.1 6.5 6.6 6.8 6.9 6.9 7.0 71 7.2
2 Public corporations® .. . 6.0 5.6 5.6 55 5.4 6.0 6.0 6.4 6.4 6.1 6.1 59 6.4
3 Private corporations .... 5.1 5.1 55 56 6.2 6.5 6.6 6.8 6.9 6.9 71 71 72
Private corp i by
4 Industry (B+C) .......oooiiiiiiiiiiiieiiee e 72 7.3 72 7.6 8.3 8.9 9.6 9.8 9.8 9.7 9.5 9.8 9.8
5 Electricity, gas and water (D+E) .............ccceviiiiiiiiiiiiiiiiiinnns 9.2 9.3 9.2 8.8 8.7 8.5 8.7 9.2 8.8 8.7 8.8 8.6 8.3
6 Construction (F) .. 25 24 2.7 28 2.7 28 2.7 29 3.2 33 3.5 3.6 3.5
7 Commerce (G) .... 5.6 5.9 6.2 6.5 6.7 6.5 6.5 6.7 6.9 7.2 7.2 71 71
8 Transportation (H) ..........c..cooiiiiiiiiiii 8.5 8.8 9.5 10.0 10.4 10.4 10.7 10.8 10.7 10.8 10.9 10.9 11.3
9 Other SEIVICES ........ccvriiiieiiiiiicic e 3.4 3.4 3.5 3.7 5.1 5.6 6.3 6.5 6.6 6.8 6.6 6.5 6.7
10 Head offices (M, 70100) .........ccooooiviiiiiiiiiiiiiiiiiccc 3.2 3.1 4.2 42 4.1 4.9 3.0 33 3.4 3.0 4.3 4.7 52
Private corporations by size (excluding Head offices)
1 Small and medium-sized corporations .................ccccoeeeiennns 43 4.4 47 4.9 52 5.4 5.7 5.9 6.2 6.3 6.2 6.2 6.3
12 Large Corporations .................eeeieeiereeiaeiiiiiiiiiiiieeeeeeeeeeeees 74 7.3 7.3 7.6 8.9 93 9.9 10.2 10.0 10.0 10.0 9.9 9.9

Structure of funding (in % of total assets)

Cost of debt and financial pressure

T00% 6 evolution between 2016 Q2 and 2017 Q2)
£
=]
80% - 5 5
=] L’
S, 60% 25!
(=] o _ D
& £g 3 N N N
o O c S
3 40% - =g
[=% " o
= D O
£ 22?2
20% - 2 E
x
) 1
0% - w1 2 3 5 6 7 8 9 10 1 12 13 14
2014 | 2015 | 2016 2017 g EBITDA / Interest expenses (units)
Jun = Total non-financial corporations Industry (B+C)
- = Electricity, gas and water (D+E) Constructiop (F)
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Private corporations by economic activities

e [ndustry (B+C)
«= = Construction (F)
e eeee Transportation (H)

Electricity, gas and water (D+E)
Commerce (G)
@ w=  Other services

(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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A20  Endividamento®do setor nao financeiro
Fonte: Banco de Portugal e Instituto Nacional de Estatistica
ago-2016 | mar-2017 abr-2017 mai-2017 jun-2017 jul-2017 ago-2017 jun-2016 mar-2017 jun-2017
(10° euros) (em percentagem do PIB")
1 2 3 4 5 6 7 8 9 10
Divida total
1 ADMINISrAGEES PUDICAS ... o.vvereoeeieeieie e 303044 304 321 308419 309326 311183 310179 312616 163.9 163.0 165.1
2 EMPrESAS PUDIICAS ........curvearsieareiseeaieateeet sttt sttt 44 495 43 856 43798 44 046 43 831 43815 43755 24.4 23.5 23.3
3 Empresas publicas incluidas nas administragdes publicas™ ................................. 37502 37023 36 983 37351 37178 37174 37152 20.6 19.8 19.7
4 Empresas publicas n&o incluidas nas administragdes publicas ......................cc....... 6993 6833 6815 6 695 6653 6641 6602 3.8 3.7 3.5
5 Setor publico NGO fINANCEINO (1 +4) ......v.ivieeieiieiiiiiet ettt 310036 311154 315234 316021 317836 316820 319218 167.7 166.7 168.6
6 Empresas privadas ... 260614 260235 261075 262820 262845 263336 262436 143.2 139.4 139.4
7 PMES) ..o 155 958 156 082 156 635 157185 157409 157417 157 189 85.9 83.6 83.5
8 MiICrOEMPresas (344 Ml)..............oeviuiuerriiieniieeessiees et 64 302 64 064 64 405 64 471 64 572 64 672 64 876 35.4 34.3 34.3
9 Pequenas empresas (34 Mil) .............o.ooviuriiiiurieeiieseeeeeeeeee e eieesees 42 444 43155 43294 43 469 43 554 43525 43319 23.4 23.1 23.1
10 Médias @Mpresas (6 Mil) ............ccrreeerririrersrieeiseiarnseres e 49212 48 863 48 936 49245 49 284 49219 48994 27.1 26.2 26.1
i Grandes empresas'™ (1 MIINAr) .............ooiiiiiitiee s 79792 80 295 80 532 81439 81575 82255 81696 434 43.0 433
12 SGPS N30 fiNANCEIAS (2 Ml).........veeieiiieiicieeeeieeeie s 24 864 23 858 23 909 24 197 23861 23 664 23551 13.9 12.8 12.7
130 PAFCUIAIES™ ..ottt ettt 143 224 141 906 141935 141 804 141701 141606 141589 78.7 76.0 75.2
14 A0 QUAE NADIEAGED ... 104 391 102 193 102 022 101 846 101 627 101488 101368 57.5 54.7 53.9
15 Setor privado N0 fiNANCEIND (6 + 13) .........vereiverieiriiireietnieisetet et 403838 402142 403011 404624 404546 404942 404 025 221.9 215.4 214.6
16 Total - endividamento do setor nao financeiro (5 + 15) .. 713874 713295 718245 720645 722383 721761 723 242 389.7 382.1 383.2
350 Endividamento do setor néo financeiro por setor devedor Endividamento por setor devedor e financiador
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€ 100 -
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50 - 0 4
jull17 | ago/17 | ago/16 | jul/17 | ago/17 | ago/16 | juli17 | ago/17
0 Setor publico ndo Empresas privadas Particulares
,b@’ 1@ ﬁ\“ 0\\ ,b»{‘r ,g{‘i’ 13\“ 1&{3 13\% 0\\% &\(\ 0\»(\ financeiro
RS O R I O O O S N Financiado por:
m Setor publico n&o financeiro Empresas privadas ® Particulares m Administrages pUblicas ® Setor financeiro ® Empresas = Particulares = Exterior

<

Endividamento das empresas privadas, por CAE: ago-17

= IndUstrias (B+C)

= Eletricidade, gas e agua (D+E)

= Construgdo (F) + Ativ. Imob. (L)

= Comércio (G)

= Transportes (H)

= Alojamento e restaurago (1)
Informagéo e de comunicagao
)

= SGPS (K, 64202)

= Outras atividades

Endividamento das empresas privadas, por dimenséo: ago-17

= Microempresas

= Pequenas empresas

= Médias empresas

= Grandes empresas

= SGPS néo financeiras

(1) Para mais informagao ver notas ao quadro K.1.1 do capitulo K do Boletim Estatistico.
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A20  Non-financial sector indebtedness®

Source: Banco de Portugal and Instituto Nacional de Estatistica

Aug-2016 Mar-2017 Apr-2017 May-2017 | Jun-2017 Jul-2017 Aug-2017 Jun-2016 Mar-2017 Jun-2017
(106 euros) (as a percentage of GDP“’)
1 2 3 4 5 6 7 8 9 10
Total debt
1 General government 303 044 304 321 308 419 309 326 311183 310 179 312616 163.9 163.0 165.1
2 PUDIiC COMPOTratioNS .........iiiiiiiiiiiic e 44 495 43 856 43798 44 046 43 831 43 815 43755 24.4 235 233
3 Public corporations included in general government™ ....................c.ccoooiiiiiennn 37 502 37023 36 983 37351 37178 37174 37 152 20.6 19.8 19.7
4 Public corporations not included in general government ..............cccccoeeviiiiiiiiiiiiiiinn, 6993 6833 6815 6 695 6 653 6 641 6602 3.8 3.7 35
5  Non-financial public sector (1 +4) ............ooiiiiiiiiiiiii e 310 036 311 154 315234 316 021 317 836 316 820 319218 167.7 166.7 168.6
6  Private corporations .. 260 614 260 235 261075 262 820 262 845 263 336 262 436 143.2 139.4 139.4
7 Micro, small and medium corporations™ ...................cocoiiiiieiieeeeeee 155 958 156 082 156 635 157 185 157 409 157 417 157 189 85.9 83.6 83.5
8 Micro corporations (344 thousand) ................cccociiiiiiiiii 64 302 64 064 64 405 64 471 64 572 64 672 64 876 35.4 34.3 34.3
9 Small corporations (34 thousand) .................cooociiiiiiiiiiiniiii 42 444 43 155 43 294 43 469 43 554 43 525 43 319 23.4 23.1 23.1
10 Medium corporations (6 thousand).................ccocoiiiiiiiiiiiiiin s 49 212 48 863 48 936 49 245 49 284 49 219 48 994 271 26.2 26.1
" Large corporations'” (1 thousand) . 79792 80 295 80 532 81439 81575 82 255 81696 43.4 43.0 43.3
12 Non-financial holdings (2 thousand)....................oooiiiii 24 864 23858 23909 24197 23 861 23 664 23 551 13.9 12.8 12.7
13 Private INAIVIAUAIS™) ...........ouiiiiiiiici 143 224 141 906 141935 141804 141701 141 606 141589 78.7 76.0 75.2
14 of Which: houSINg ..........cooiiiiiii 104 391 102 193 102 022 101 846 101 627 101 488 101 368 57.5 54.7 53.9
15 Non-financial private sector (6 + 13) ............ccciiiiiiiiiiiiiiiiiiii e 403 838 402 142 403 011 404 624 404 546 404 942 404 025 221.9 2154 214.6
16  Total - non-financial sector indebtedness (5 + 15) ...........ccovvviiiiiiiiiiiiiiiiiiiiieee e, 713 874 713 295 718 245 720 645 722 383 721761 723 242 389.7 382.1 383.2
Indebtedness of the non-financial sector by debtor sector Indebtedness by debtor and creditor sectors
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0 - Non-financial public sector|  Private corporations Private individuals
) X Q N Q & ) ) ) ) QA A
Q,C}Q Q,& Q,&\ Q,c}\ Q,é\ Q,é\ Q,é\ q,é\ (\\ \\Qs\\ 30\\‘\ \\,é\ Financed by:
Q7 Q7 Q7 Q7 Q7 Q7 S A A
. . . . . . o - = Fi . - . X o -
® Non-financial public sector Private corporations = Private individuals General government = Financial sector m Corporations = Private individuals = External

Private corporations indebtedness, by NACE: Aug-17

= Industry (B+C)

= Electricity, gas and water
(D+E)

= Construction (F) + Real
estate activity (L)

= Commerce (G)
= Transportation (H)

= Accomodation and food
service (1)

Information and
communication (J)

L

= Non-financial holdings (K,
64202)

Private corporations indebtedness, by size: Aug-17

N

= Micro corporations

= Small corporations

= Medium corporations

= Large corporations

= Non-financial holdings

(1) For more information see notes for Table K.1.1, on chapter K of the Statistical Bulletin.
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A2 Agregados de crédito total ao setor ndo financeiro residente, exceto administragdes publicas®
Fonte: Banco de Portugal
ago-16 | set-16 | out-16 | nov-16 ‘ dez-16 ‘ jan-17 ‘ fev-17 ‘ mar-17 | abr-17 ‘ mai-17 ‘ jun-17 ‘ jul-17 | ago-17
(t.v.a)
1‘ 2‘ 3‘ A‘ 5‘ 6‘ 7‘ s‘ 9‘ 10‘ 11‘ 12‘ 13|
1 Crédito ao setor néo financeiro, exceto admini: publicas ... -0.6 -0.7 -0.8 -1.0 -0.9 -1.1 -1.0 -0.8 -0.6 -0.4 -0.3 -0.1 -0.2
2 Crédito a sociedades Ndo fiNANCeIras ................ccooevieiiiiiiiieici s 0.1 -0.1 -0.3 -0.8 -0.7 -1.0 -0.9 -0.6 -0.6 -0.3 -0.2 0.1 -0.2
3 Crédito a sociedades n&o financeiras privadas ...............cccccvveiiiiien. 0.5 0.3 0.0 -0.5 -0.5 -0.8 -0.8 -0.5 -0.4 -0.1 0.1 0.4 0.0
4 Crédito a sociedades né&o financeiras publicas que n&o consolidam
nas administrages PUDIICAS. .............ccviuuriiriiiiiiaaeiiie e -12.5 -10.3 -8.6 -7.8 -5.5 -5.2 -6.1 -5.5 -6.0 -8.0 -8.7 -8.5 -9.0
5 Crédito @ PAMICUIANES ............o..ruerierieriiereeieee e 15 16 15 1.4 15 15 1.2 11 0.9 0.8 0.6 05 0.3
6 Crédito a particulares para 40 de habitagéo ... -2.6 -2.6 -2.6 -2.6 -2.5 -2.5 23 -2.2 2.2 -2.1 =21 -2.1 -1.9
7 Crédito a particulares para consumo € outros fins ..............cccoeeeieieiinn 1.3 1.2 1.4 1.5 15 1.5 1.9 22 26 3.1 3.8 4.0 4.3
Agregados de crédito total ao setor ndo financeiro residente,
19 exceto administragdes publicas
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e Crédito a sociedades ndo financeiras privadas

Crédito a sociedades ndo financeiras publicas que ndo consolidam nas administragdes
publicas

e Crédito a particulares para aquisi¢ao de habitagdo
Crédito a particulares para consumo e outros fins

(1) Taxas de variagéo anual dos saldos em fim de periodo, numa ética consolidada, i.e., excluindo operagoes entre entidades do mesmo setor institucional. Sao incluidos empréstimos, titulos de divida e créditos

comerciais. As séries encontram-se ail de de ti &o. r o

abatimentos ao ativo e reavaliacdes cambiais e de preco. Quando relevante. os valores séo aiustados do efeito de vendas

/
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A2 Total credit granted to the non-financial sector, excluding general government®
Source: Banco de Portugal
Aug-16 ‘ Sep-16 ‘ Oct-16 ‘ Nov-16 ‘ Dec-16 | Jan-17 ‘ Feb-17 | Mar-17 | Apr-17 ‘ May-17 ‘ Jun-17 ‘ Jul-17 ‘ Aug-17
(annual rate of change - in percentage)

1‘ 2‘ 3‘ 4‘ 5‘ 6‘ 7‘ a‘ 9‘ 10‘ 11‘ 12‘ 13
1 Credit granted to the non-financial sector, excluding general government............ -0.6 -0.7 -0.8 -1.0 -0.9 -1.1 -1.0 -0.8 -0.6 -0.4 -0.3 -0.1 -0.2
2 Credit granted to non-financial corporations... 0.1 -0.1 -0.3 -0.8 -0.7 -1.0 -0.9 -0.6 -0.6 -0.3 -0.2 0.1 -0.2
3 Credit granted to private non-financial corporations...............c..cccccveee. 0.5 0.3 0.0 -0.5 -0.5 -0.8 -0.8 -0.5 -0.4 -0.1 0.1 0.4 0.0

4 Credit granted to public non-financial corporations non-consolidating
N general QOVEINMENt. ... ......ouiiiiiiiiiiiiiiieeeee e e e e e ieeeeaaa e -125 -10.3 -8.6 -7.8 -5.5 -5.2 -6.1 -5.5 -6.0 -8.0 -8.7 -8.5 -9.0
5 Credit granted to private individuals.................coooiiiiiiiiiiiiiiiiiieeeee e -15 -1.6 -1.5 -1.4 -1.5 -1.5 -1.2 -1.1 -0.9 -0.8 -0.6 -0.5 -0.3
6 Credit granted to private individuals for house purchase........................ 2.6 2.6 -2.6 -2.6 -25 -25 -2.3 -2.2 -2.2 -2.1 -2.1 -2.1 -1.9
7 Credit granted to private individuals for consumption and other purposes . 13 1.2 14 15 1.5 1.5 1.9 22 26 3.1 3.8 4.0 4.3

Total credit granted to the non-financial sector, excluding

14 general government

in percentage

4
Aug/13 Aug/14

Aug/15

Aug/16

Augi?

e Credit granted to the non-financial sector, excluding general government
Credit granted to non-financial corporations
= e Credit granted to private individuals

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

in percentage

25
Aug/13 Aug/14 Aug/15 Aug/16 Aug/17
Credit granted to private non-financial corporations

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

in percentage

Credit granted to private individuals

54
Aug/13

Aug/14

Aug/15 Aug/16 Aug/17

e 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 n3o financeiras privadas‘(continua)

Fonte: Banco de Portugal

2011 2012 2013 2014 2015
(em percentagem, salvo indicagdo em contrario)
1 2 3 4 5
p! ivi dai cao da Central de
1 INUMEIO A8 BIMPIESAS ...ttt 97.5 94.3 94.8 95.1 95.2
2 VOIUME A NEGOCIOS ...ttt ettt e e e e e e e e e aaaies 99.5 98.3 98.3 98.2 97.9
Récios de rendibilidade
3 Rendibilidade dos Capitais PrOPIIOS ...........coiuuuuiiiiiii e 1.1 -0.1 27 28 75
4 Efeito da atividade de exploragao e finanCeira ..............cooouuuiiiiiiiiiiiii i 26 24 31 3.2 4.6
5 Efeito da atividade de financiamento (em unidades) .............ccccccoviiiiiiiii 1.3 0.9 1.6 1.7 22
6 Efeito fiscal (€m unidades) ...............ccooiiiiiiiiiiii i 0.3 0.0 0.5 0.5 0.7
7 Rendibilidade do @tivo .............ooiiiiiii 0.3 0.0 0.8 0.8 24
8 Rendibilidade do investimento ..o 28 25 3.5 3.5 5.4
9 Rendibilidade operacional do inVesSimento ..ottt 7.7 7.2 8.3 8.5 10.5
10 Resultado liquido / Total dos rendimentos ..................ooooiiiiiiii i 0.5 0.0 1.2 1.2 3.4
" EBITDA® / Total dos rendimentos ...............o.corumiiieeieeei e 7.7 76 8.7 8.5 104
Racios de atividade (nimero de dias)
12 Prazos médios de recebimentos .......... ..ot 69 68 67 65 62
13 Prazos MEdios de PAgAMENLOS ............uuii ittt ittt e ettt e ettt ettt e et e ettt e ettt e 73 73 7 69 66
14 Prazos médios de rotagao dos INVENTATIOS ..........ceiiiiiiiiiiiiiiiiie et 149 147 137 128 123
Racios de financiamento
15 Financiamentos obtidos / EBITDA® (€M UNIdAdES) ................c.cvovoviveieieeeieeeeeeeeeseseseieeee e 7.3 8.0 6.9 6.6 5.1
16 EBITDA® / Juros suportados (€M UnIdAdES) ..............coevereieieieeeseeeseseeeieeeeeeeseeseeee e 33 29 3.5 3.7 5.3
17 Juros suportados / Financiamentos ObtidOS ...............uuiiiiiiiiiiiiiiiiii e 4.2 4.3 42 41 37
18 Juros suportados / Volume de NEJOCIOS .............iiiiiiiiiiiiiiiiii it 25 28 27 24 21
Récios de estrutura financeira
19 Passivo / Capital proprio (m Unidades) ...............oooiiiiiiiiiiiiiiiiii i 23 24 23 23 21
20 LIQUIAEZ GETaI ... 116.7 1171 119.8 122.2 129.2
21 LiQUIdeZ redUZIAa ...........ccoiii i 80.5 82.5 86.1 89.3 95.2
22 Passivo COMENtE / PASSIVO ...........oiiiiiiiiiie s 58.9 57.8 56.0 55.3 53.6
23 Alavancagem fiNaNCEINa ...............ooiiiii i 56.3 57.6 56.7 56.2 53.7
Distribuigao de rendimentos
24 FOMNECEAOIES ... 75.0 74.9 74.5 74.0 726
25 EMPregados .........ooiiii e 13.0 13.1 129 12.9 13.1
26 Bancos e outros fINANCIAdOres ................oooiii i 23 27 25 2.3 2.0
27 ESEATO ... 1.2 1.2 1.2 1.3 1.4
28 Empresa - autofinanciamento ...................oiiiiiiiii 5.6 5.2 6.0 5.9 7.7
29 OULTOS .o 29 29 2.9 3.6 3.2
Rendibilidade dos capitais proprios Financiamentos obtidos / EBITDA
15 - 20
10 - 15
13 _——
g5 10 A
g 0 —
£ e .o 5 A | | A A A_
0
Total do qual: microemp médias S grandes
-10 - empresas empresas empresas
2011 2012 2013 2014 2015 exportadors
Total veeeeee PME detalhe por dimensao
Grandes empresas e Empresas exportadoras 2014 42015

(1) Exclui as sociedades gestoras de participagdes sociais. Para mais informagao sobre os récios, ver metainformagéo disponivel no BPstat.
(2) Resultado antes de depreciagoes e amortizagoes, juros suportados e impostos.
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A.22  Indicadores econémico-financeiros das empresas ndo financeiras privadas®(continuagao)

Fonte: Banco de Portugal

2011 2012 2013 2014 2015
(em percentagem)
1 2 3 4 5
Fontes de financiamento (em % do ativo)
30 Capital proprio .. 30.4 29.8 30.2 30.1 323
31 Mercado de valores MobilIArios ... 3.9 4.5 4.8 4.4 4.7
32 EMPréstimos ... 35.4 36.0 34.7 34.2 32.8
33 Instituigdes de Crédito ... 20.6 19.2 18.2 171 16.0
34 Empresas participantes e participadas ....................cccooiiiiiii 12.4 14.0 13.9 14.3 14.2
35 OULroS fINANCIAAOTES ... ...ttt 24 2.8 2.6 2.7 26
36 FOMECEAOIES ...ttt 11.8 1.2 10.9 10.9 10.7
37 OULTOS . 18.6 18.4 19.5 20.3 19.6
(em milhdes de euros, salvo indicagdo em contrario)

P! il junto de instituicdes de crédito
38 Empréstimos totais ... 99 194 90 270 83 594 79 264 75995
39 N.° médio de instituigdes credoras por devedor (em unidades) 21 2.0 2.0 2.0 2.0

Empréstimos totais, por maturidade original
40 ABE T ANO0 ..ottt 6672 5830 5476 6161 6 045
41 Mais de 1 ano . 69 512 65 872 61946 59 635 57 801
42 Indeterminado® ... 23010 18 568 16171 13 469 12149

Empréstimos totais, por maturidade residual
43 ALE T AN0 L. oo e 16 224 12 568 10 048 10 369 9224
44 Mais de 1 @N0 ... e 54 311 51053 47 857 45 609 45 139
45 INEErMINAA0™ ...ttt 28 659 26 649 25690 23286 21632

(em percentagem)
Indicadores de risco

Crédito vencido junto de instituicdes de crédito residentes
46 RACIO de Crédito Vencido™..............iiiiiiiiicietei e 74 111 14.2 15.8 16.3
47 Récio de crédito vencido até 1 an0®® ...............cooiiiiiiiiiitice e 2.7 36 3.1 24 25
48 Récio de crédito vencido a mais de 1 ano®® ... 47 7.6 1.1 13.4 13.8
49 Devedores com crédito vencido (em % do numero de devedores) . 247 28.9 30.3 30.8 28.7
50 Empresas com juros suportados > EBITDA (em % do nimero de empresas) ...................c..cceuuunenns 201 21.0 17.7 16.6 14.6
51 Empresas com EBITDA negativo (em % do nUmero de empresas) -...............couueecuuueeeunaeunnaaannnnnns 36.3 39.1 36.4 35.5 33.3
52 Empresas com resultado liquido negativo (em % do nimero de empresas) ................cccoeeeeeeiiiiinnnns 447 47.8 44.0 42.5 39.7
53 Empresas com capital proprio negativo (em % do nimero de empresas) ..............ccoovuuuuuiieeeeeeeniinn 27.2 29.2 29.4 29.4 28.7
54 Passivo das empresas com juros suportados > EBITDA (em % do passivo) ................ueeeeeereenens 26.8 29.4 242 24.8 18.3

Empréstimos em incumprimento

Indicadores de risco (em percentagem do niimero de

18 empresas): 2015
16 Total
Grandes empresas,
14 P
c 12 PME Eletricidade, gas e agua
[
(=2}
£ 10
3
g 8 Empresas exportadoras Construgao
Q
&
6
Qutras atividades Comércio
4
2 Consultoria, técnicas € ransportes e
administrativas armazenagem
Atividades imobiliarias Alojamento e restauragéo
2011 2012 2013 2014 2015
mmmmm RAcio de crédito vencido a mais de 1 ano Resultado liquido negativo EBITDA negativo
Récio de crédito vencido até 1 ano . . .
. X . e Juros suportados > EBITDA Capital proprio negativo
ememmm REci0 de crédito vencido
(1) Exclui as i de participagdes sociais. Para mais informagao sobre os racios, ver metainformag&o 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 a ordem.
(3) Récio 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
2011 2012 2013 2014 2015
(In percentage, unless otherwise indicated)
1 2 3 4 5
Coverage rates for the CBSD data
1 NUMDbET Of COMPOTAtIONS ... ...t 97.5 94.3 94.8 95.1 95.2
2 TUIMOVET .. 99.5 98.3 98.3 98.2 97.9
Ratios of profitability
3 Return on equity . 1.1 -0.1 27 2.8 75
4 Operational and financial COMPONENTS ............iiuuiiiiii e 26 24 3.1 3.2 4.6
5 Borrowing component (iN UNItS) ............oooiiiiiiiiiiiii i 1.3 0.9 1.6 17 22
6 Fiscal effect (in units) .. 0.3 0.0 0.5 0.5 0.7
7 REIUM ON @SSELS .......uiiiiiiii e 0.3 0.0 0.8 0.8 24
8 Return on inVeStMEeNt ........... ... 2.8 25 35 35 5.4
9 Operating profitability (on investments) .. 7.7 7.2 8.3 85 10.5
10 Net Profits / REVENUES .........coo.uiiiii e 0.5 0.0 1.2 1.2 3.4
1 EBITDA®) / ROVENUES .........oooiiiieii oo 7.7 7.6 8.7 85 104
Ratios of activity (number of days)
12 ACCOUNLS FECEIVADIES IN GAYS .......eiieii ittt 69 68 67 65 62
13 ACCOUNLS PAYADIES IN GAYS ...ttt e et 73 73 7 69 66
14 Days sales of inventories . 149 147 137 128 123
Ratios of funding and debt service
15 Obtained funding / EBITDAR (I UNIS) .........ovvivoieeiieceeieeeeee e 73 8.0 6.9 6.6 5.1
16 EBITDA® / Interest @Xpenses (i UNIS) ................oomviieieeressesseeeeee e 33 2.9 35 37 53
17 Interest expenses / Obtained funding ................ccoooiiiiiiiiii 4.2 4.3 4.2 4.1 37
18 INtErest @XPENSES / TUMOVET ......uiiiti ittt ettt ettt e et et e e e e e eeas 25 2.8 27 24 21
Ra