BOLETIM ESTATISTICO
STATISTICAL BULLETIN

912012

Banco de Portugal

EUROSISTEMA






|[ESTATISTICAS|

onlin

fa
~/

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

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

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

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

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

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

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

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

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

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

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

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

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

Internet online access to the Banco de Portugal
Statistical Interactive Database

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

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

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

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

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

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

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

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

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

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

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



Notas aos Quadros

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

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

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

Special Data Dissemination Standard

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

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

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

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

Notes in the Tables

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

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

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

Special Data Dissemination Standard

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

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

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

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

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

Portes _
2011 2012 - 4°T - 2011 1°T - 2012 2°T - 2012 4°T - 2011 2012

(taxa de variagdo homéloga - tvh - em percentagem)

Produto interno bruto (PIB) em volume®.......................... -3.0 -2.3 -3.3 0.6 0.0 -0.5 2.0 2.4 23
2 COoNSUMO PrIVAAO. ... -6.6 -5.6 -5.9 -0.8 -1.0 -0.7 1.9 18 2.0
3 Consumo PUBIICO. .......uuvviiiiiiiiiiiiiiiiie e -6.0 -1.8 -3.9 -0.3 0.0 0.1 -2.4 -1.6 -1.8
4 Formagao bruta de capital fixo (FBCF)...................... -15.7 -12.4 -16.4 0.8 -2.4 -3.0 5.6 8.4 7.2
5 Procura interna®.............ccooiiiiinieeecee 95 6.1 76 0.7 -16 21 1.9 2.4 22
6 EXPOrtaghes. .........uvvviiiiiiiiiiiiiiieeeecccii s 6.3 7.9 4.3 34 26 34 4.3 4.0 4.5
7 IMPOrtaGBES. ....oooiiiiiiiiiiii e -12.8 -3.8 -8.1 0.4 -0.9 -0.3 35 3.2 3.9

_ (e eI LR RS

8 Produto interno bruto (PIB) em volume®...............cocovvrnnn. -1.4 0.1 -1.2 0.3 0.0 0.2 1.0 05 0.4

roroe _

2009 2010

(em percentagem do rendimer

9 Taxa de poupanga dos particulares .. 10.9 10.2 9.7 15.2 13.8 133 4.7 5.1 4.2
15 PIB e Procura interna em volume - tvh 15 - PIB e Procura externa em volume - tvh
10 10 “... L :o‘.......... .
®e o ®ee .
5 5 - (o . ..\ -' \ °l %
£ £
[ [
& 0 8 0
=4 f=4
8 8
s -5 \ o -5
f=% \ o
£ £
® .10 / ©.10
-15 \ A -15 4 AP
~“-
-20 -20 -
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
e P|B ¢ ¢ ¢ e ee Consumo publico @» e @m Consumo privado === e« FBCF ——— P|B e e oo 0o Exportaches e e= e |mportacdes
Indicadores coincidentes da atividade econémica PIB (em volume) - 2° Trimestre de 2012
4 e do consumo privado - tvh Taxa de variago face ao trim. anterior (%) tvh (%)
Estados Unidos B o -
) Alemanha - 0.3 1.0
Holanda - 0.2 .06
c 0 Austria l 0.1 0.8
3 Franca 0.0 03
[ =
T Area Euro 05
[
Z Espanha -13
3 4
Bélgica -0.3
6 % o* Reino Unido 05
oot
Italia -26
. Portugal e
Jan/07 Jan/08 Jan/09 Jan/10 Jan/11 Jan/12 Grécia nd.
e Atividade econdmica e eeeoe Consumo privado

-1.6 -1.2 -0.8 -0.4 0 0.4 0.8

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

(2) Valores corrigidos de sazonalidade.

(3) Inclui variag&o de stocks.

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

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



A1 NATIONAL ACCOUNTS

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

Portugal
2011 Q4 2012 Q1 - 2011 Q4 2012 Q1 2012 Q2 2011 Q4 2012 Q1 -

(year-on-year rate of change - y.r.

Euro Area®

- in percentages)

1 Real Gross domestic product (GDP)®................cococoirrereeieieenn. -3.0 -2.3 -3.3 0.6
2 Private consumption.. -6.6 -5.6 -5.9 -0.8
3 Government consUMPoN. ............ooooiiiiiiiiiiiiiiiiiiiiiiiees -6.0 -1.8 -3.9 -0.3
4 Gross fixed capital formation (GFCF)...............coooeeiiinnne -15.7 -12.4 -16.4 0.8
5 Domestic demand®.............cooiviiiiii s 95 6.1 76 07
6 EXPOMS. ..ottt 6.3 79 4.3 34
7 IMPOMES. .. -12.8 -3.8 -8.1 0.4

0.0 -0.5 2.0
-1.0 -0.7 1.9
0.0 0.1 -2.4
2.4 -3.0 5.6
-1.6 -2.1 19
26 34 4.3
-0.9 -0.3 35

2.4 2.3
18 2.0
-1.6 -1.8
8.4 7.2
2.4 2.2
4.0 4.5
3.2 39

8  Real Gross domestic product (GDP)?)..............cocoovoviveveeeiieen 1.4 0.1 1.2 -0.3

0.0 -0.2 1.0

2010

0.5 0.4

- Potan _

9 Households saving ratio ................ccccceiiiiiiiiiiie 10.9 10.2 9.7 15.2

Real GDP and external demand - y.r.
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4
o |
2 Germany - 0.3 1.0
Netherlands - 0.2 -0.6
0 Austria B o 08
(7]
o France 0.0 03
c
::d-)- 2 Euro Area -0.2 - -0.5
< 4 Spain -04 - -13
Belgium -05 - 0.3
6 United Kingdom -05 - -0.5
aly oy 26
s porugal | -12 | s
Jan/07 Jan/08 Jan/09 Jan/10 Jan/11 Jan/12 Greece n.a.

e Economic activity

e e e e oo Private consumption

-1.6

-1.2

0.8

(1) Euro Area: fixed composition 17 countries.

(2) Seasonally adjusted.

(3) Including changes in inventories.

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

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

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

__

Constructeurs Européens d'Automobiles

Portugal Area do euro®
2 i ot !

(taxa de variacdo homéloga - tvh - em percentagem)

indice de produgao industrial (IPI)

1 Total (eXclUiNdo CONSHIUGED). ........vvviiiiiieeiiiie e -9.3 -4.7 -0.1 . -1.7 -2.1 -2.3 . 3.8 4.7 4.3 2.8
2 Bens de CONSUMO...........ccouiiiiiiiiiiiiiiie e -7.5 -1.1 25 . -0.6 -2.2 -3.0 . 21 25 1.8 0.3
3 Bens intermédios...............oooiiiiiiiii -7.4 -3.8 -1.9 . -0.3 -3.7 -3.3 . 3.9 4.8 4.8 4.2
4 Bens de investimento................ccccoiiiiiiii -0.7 -7.1 -4.4 . 1.9 -0.9 -0.9 . 8.1 1.2 10.9 9.4
5 Energia... -18.4 -11.5 21 . -12.2 13 0.3 . 45 4.4 4.3 1.0
6 Vendas aretalho (VOIUME).............oooiiiiiiiiiiiiiicc e -8.8 -5.5 -7.7 . -1.7 -0.9 -1.6 . 3.7 15
Matriculas de veiculos
7 Ligeiros de passageiros... -31.8 -36.0 -35.5 . -6.4 -2.8 -7.8 -8.9 7.1 24.0 20.9
8 COMErCIais PESAUOS. ... .vuuieieiiiiiiee ettt e -62.7 -33.6 -21.7 . 20.5 -4.1 . . - - - -

I . S

Indicadores de confianga®®

9 Indicador de sentimento €CoNOMICO. ............ueieeeiiiieiiiic e 74.6 77.9 76.4 79.1 91.6 90.4 89.0 87.0 100.5 100.9 100.8
10 Indicador de confianga dos consumidores.................coouviiiiiieiiiiiiiieenes -56.5 -49.1 -50.4 -51.7 -22.1 -19.7 -20.2 -22.7 69.9 73.2 723 74.3
11 Indicador de confianga na industria.. -22.0 -19.0 -22.0 -20.0 -7.7 -12.1 -12.8 -14.5 53.1 49.7 49.8 49.6
” IPI total (excluindo construgéo) - tvh 120 Indicador de sentimento econémico 104
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§ 94
20 2 "
-30 0 90
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0 Indicador de confianga dos consumidores 0 10 Indicador de confianga na industria 7
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\ . . .....o..o olo g0 . 0 5 ,"‘.{.’ v, PPN
20 INaR * - Sesqesters 90 10 P N=a. I A, TN 50
., B - 7 o .
30 NN o A 3 80 3 \ V4 'fh/ 1o 8
@ \ - ° [SIT)) e AA =
A\ ’ VAN AR \ ~ =
-40 (/) /] v 7 70 £ \ o L 30 £
-30 A
50 \Z4 v/ P Wi AL 60 X o L
v ' V AN V¥ 20
-60 50 -40 ° L 10
-70 40 -50 0
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
e Porfugal  ®eeeee Areadoeuro == == == EUA (escala direita) e Portugal @ eeeee Areadoeuro == == == EUA (escala direita)

(1) Area do euro: composicdo de 17 paises.
(2) Valores corrigidos de sazonalidade.
(3) Os valores absolutos dos indices ndo sdo comparaveis. Para os EUA os indicadores utilizados s&o:
- Indicador avancado composto (indice); Fonte: OCDE.
- Indicador de confianga dos consumidores (indice); Fonte: Thomson Reuters / University of Michigan.

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



A2 ECONOMIC ACTIVITY INDICATORS

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

Automobile Manufacturers' Association

A
it i e -

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

8 9

Industrial production index (IPI)

1 Overall (excluding CoONStrUCHON)............ccoeeiiiiiiiiiiiiiiiiiiiiieeeee e -9.3 -4.7 -0.1 . -1.7 -2.1 -2.3 . 3.8 4.7 4.3 2.8
2 CONSUMET GOOMAS. .....utieeiiiiii ettt -75 -1.1 25 . -0.6 -2.2 -3.0 . 21 25 1.8 0.3
3 Intermediate goods...............oooiiiiiiiiii -7.4 -3.8 -1.9 . -0.3 -3.7 -3.3 . 3.9 4.8 4.8 4.2
4 Investment goods..............uuiiiiiiiiiiiii -0.7 -7.1 -4.4 . 1.9 -0.9 -0.9 . 8.1 11.2 10.9 9.4
5 ENEIGY....oiiiiiiiiiiiec e -18.4 -11.5 21 . -12.2 13 0.3 . 45 4.4 4.3 1.0
6 Retail trade (VOIUME)...........ooiiiiiiiiiiic e -8.8 -5.5 -1.7 . -1.7 -0.9 -1.6 . 3.7 15

Vehicle registrations
7 Passenger VEehiCles ...............ouiiiiiiiiiiiiiieiie e -31.8 -36.0 -35.5 . -6.4 -2.8 -7.8 -8.9 7.1 24.0 20.9

8 Commercial vehicles (above 3.5ton.) ..............coooiiiiiiiiiiiini -62.7 -33.6 -21.7 . 205 -4.1 . . - - -

N

Confidence indicators®®

9 Economic sentimentindicator...................coooviiiiiiiiiiii 746 77.9 76.4 79.1 91.6 90.4 89.0 87.0 100.5 100.9 100.8
10 Consumer confidence indiCator. ................ccoooiiiiieiiiii e -56.5 -49.1 -50.4 -51.7 -22.1 -19.7 -20.2 -22.7 69.9 73.2 72.3 74.3
11 Industry confidence indicator...................ccoooiiiiiiiii -22.0 -19.0 -22.0 -20.0 -1.7 -12.1 -12.8 -14.5 53.1 49.7 49.8 49.6
20 IPl overall (excluding construction) - y.r. 120 Economic sentiment indicator 104
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(1) Euro Area: fixed composition 17 countries.
(2) Seasonally adjusted.
(3) The comparison of the absolut values is not possible. The USA indexes are:
- Leading indicator (index); Source: OECD.
- Consumer confidence (index); Source: Thomson Reuters / University of Michigan.

- Business confidence: manufacturing (index); Source: Institute for Supply and Management.
(4) Data is presented as a balance between the percentage of positive and negative answers.
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A3 MERCADO DE TRABALHO

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

2 4°T 2011 4°T - 2011 - 2°T - 2012

L EMPIEYO. . eieeeieietiat ettt sttt 4735 4663 4688 146 730 146 326 146 369 140 567 141912 142 189
2 DESEMPIEYO. ...ttt ettt 771 819 827 16 739 17 242 17784 13393 12746 12 656
3 POPUIAGED BHVA. ...........eeceeeieceieeeeceesee e 5507 5482 5515 163 468 163 568 164 153 153 960 154 658 154 845
I e
4 EMPrego. . ..ouii e . -4.2 -4.2 -0.1 -0.5 -0.6 11 17 1.8
5 DESEMPIEJO0. ...ccuiiieiiiiiiieeii e . 18.9 225 5.6 103 135 -9.0 -7.4 -9.0
6 POPUIAGAD BLVA. .........veeeeeisieieie ittt . 13 -1.0 0.5 0.6 0.7 0.1 0.9 0.9
| e ]
7 Taxa de deSemprego. ...........covuuiiiiiiuiiieiiiii e 14.0 14.9 15.0 10.6 10.9 11.2 8.7 8.2 8.2
8 Taxade atividade™ ..............coiiiiii s 60.9 60.8 61.2 57.1 56.9 . 64.0 63.8 63.7
30 Mercado de trabalho - tvh 3 Emprego - tvh
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20 1
£ g 0
D [}
o o
S 3
g 10 g -1
) )
o o
5 §-2
0 -3
-4
-10 -5
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
— EMprego e eeeeee Desemprego e— POrtugal eeeeeee Areado euro - e» e » EUA
Taxa de desemprego Taxa de atividade
16 68
// 66 e as = i Ty
14 S
- o
64 - e e 1
12 2 =~ T —
g g ~—
& & 60
= =
8 10 . 2
] 4 g 58
% 8 \ J‘, - gss ...o'..‘c-."‘....'O"‘""'..Qoo..o..."'"' .
®eces ?.M v
4 54
6 L
& 52
- -
-
4 50
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
—— Portugal eeeeeee Areado euro = e e © EUA — Portugal eeeeeee Areado euro = e e » EUA

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

(2) Area Euro: composicéo de 17 paises; valores corrigidos de sazonalidade pelo Banco Central Europeu.

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

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

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

Portugal® Euro Area®

2011 Q4 12 Q1 2012 Q2 2011 Q4 2012 Q1 2012
¢

USA®

1 EMPIOYMENt ..ovvoeeeeeeeeeeeeee et 4735
2 UNemployment .........ccooiiiiiiiiiiiii e 771
3 LaboUr force .......ccvviiiiiiiiiiii e 5507

4663

819

5482

4688

827

5515

146 730 146 326 146 369 140 567 141912 142189
16 739 17 242 17784 13393 12 746 12 656
163 468 163 568 164 153 153 960 154 658 154 845

e
4 EMPpIOymeNt ......cooiiiiiiiii e -4.2 -4.2 -0.1 -0.5 -0.6 11 17 18
5 Unemployment ...........oooiiiiiiiiiiiiiiice s 18.9 225 5.6 10.3 135 -9.0 -7.4 -9.0
6 Labour fOorce .........cuuviiiiiiiiiiiiiii . -1.3 -1.0 0.5 0.6 0.7 0.1 0.9 0.9
I T
7 UNEMPIOYMENt FALE ....o.vveeeeei e 14.0 14.9 15.0 10.6 10.9 11.2 8.7 8.2 8.2
8 Participation rate™® ................occoiuiiiiii s 60.9 60.8 61.2 57.1 56.9 . 64.0 63.8 63.7
20 Labour market - y.r. 3 Employment - y.r.
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(1) INE introduced a new methodology in the employment survey in the 1st quarter of 2011. Consequently, data for Portugal in the table and in the charts, starting on this period, are not comparable with the ones obtained with

the previous methodology.

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

(3) Data refer to seasonally adjusted values and to the age group: 16 years and over.
(4) Participation rate for the age group: 15 years and over, except USA (16 years and over).
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A4 PRODUTIVIDADE E CUSTOS LABORAIS

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

(taxa de variacdo anual - tva - em percentagem) (em pontos percentuais)
5 .

1 Remuneragdes por trabalnador® .................ccccociivoieeeieseteseeeeee e 238 14 0.9 15 16 22 13 0.2 3.1
2 PROAUIVIGRAE™ ..ottt 0.3 3.0 0.1 2.6 25 13 2.3 05 1.4
3 CUStOS UNItAi0S d trabalnO™ ..............cooiiiiiiiiiiiieiti e 3.1 -15 0.8 4.2 -0.9 0.9 11 -0.6 17

Portugal
(taxa de variacao® - em percentagem)
4 5 6

4 Remuneragdes médias implicitas na contratagéo coletiva - Total excluindo Administragdes publicas......

. . 0.7 0.9 1.0 0.9 0.7 1.8 21

5 Remuneracdes declaradas a seguranca social - Total™ 0.6 0.7

6 Excluindo as entidades empregadoras do setor bancario

15 15 . . . 0.6 0.6 -0.4 -0.4

150 Custos unitarios do trabalho relativos(®

140

130

120

em indice

110

100

90

poecee

80

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

— Portugal —Area EUro

* Alemanha eeeeeoe Espanha eeeeeeo Franca - e e @ Grécia o e» @ ® |anda - e e o |tilia

(1) Area Euro: composicéo de 17 paises. As séries anuais séo calculadas a partir de séries trimestrais corrigidas de dias Uteis.

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

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

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

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

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

(8) As séries apresentadas referem-se aos indices cambiais efectivos deflacionados pelos custos unitarios do trabalho relativos. Uma variacéo positiva significa um aumento dos custos relativos dos exportadores. No caso de
Portugal, procedeu-se a um ajustamento dos dados das remuneragées (para mais detalhes ver nota 2). Os valores para a Area Euro referem-se a um conjunto de 20 parceiros comerciais. No caso dos restantes paises, incluindo
Portugal, as séries sdo calculadas em relag&o aos outros 16 paises da Area Euro e a um grupo de 20 parceiros comerciais ndo pertencentes a Area Euro.



A.4. PRODUCTIVITY AND LABOUR COSTS

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

- 2010 2011 2011 2009 - 2011
(annual rate of change - a.r. - in percentages) (in percentage points)
4 9

1 Compensation per eMPIOYEE® .............ocoovieiiiieeeeeee ettt 28 14 -0.9 15 16 22 13 0.2 3.1
2 PROAUCHVIEY™ ..o -0.3 3.0 -0.1 2.6 2.5 13 23 05 1.4
3 UNILIADOUE COSES™ ...t 31 -15 08 4.2 0.9 0.9 11 -0.6 1.7

_ RN
4 5

4 Implicit average negotiated wage growth - Total excluding general government 07 0.9 1.0 0.9 07 1.8 21

5  Compensation of employees declared to Social Security - Total™ ) ) X . . 0.6 0.7 03 0.3

6 Excluding banking sector 15 15 0.6 0.6 -0.4 -0.4

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

(2) Compensation per employee is calculated as the ratio of compensation of employees to employees. 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 base 2006, applying the same methodology for the period prior to 2005. For more details see Box 2 "Relative unit labour costs in Portugal: methodological issues and developments in the last decade”,
Economic Bulletin Summer 2010, Banco de Portugal. Employment is measured as 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) From January 2011 onwards, the series of total declared compensation to the Social Security reflects the mandatory transfer of banking sector companies to the general regime of Social Security. This transfer renders comparisons
between 2010 and 2011 uninformative, as the covered populations differ significantly. Therefore, figures for 2011 are omitted from the table.

(8) The series plotted refer to real effective exchange rates deflated by the relative unit labour costs. A positive change means an increase in the relative costs of exporting. For Portugal, compensation data were adjusted (for more details see
note 2). Figures for the Euro Area refer to a group of 20 trading partners. For the other countries, including Portugal, the series are calculated vis-a-vis the 16 other Euro Area countries and a group of 20 non-Euro Area trading partners.
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A5 PREGOS

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

(taxa de variagdo homdloga - tvh - em percentagem)
4 5 6

6 INAUSEAAIS .....oovviiiic 1.7 1.4 2.6 2.6 2.8 3.3 0.0 -0.5 0.9
7 N&O €NergétiCos. .........oiiiiiiiiiiiiiiiiiiiiee e -2.4 -3.0 -2.7 13 15 11 14 11 0.7
8 ENergéticos. ..........oouiiiiiiiiiiiiiii i 9.2 9.5 12.1 6.1 6.1 8.9 -4.4 -5.5 15
9 SIVIGOS . .ottt ettt 33 3.2 3.4 1.7 1.8 1.8 2.2 2.0 2.0
10 |HPC excl. alimentares n&o transformados e energéticos®................... 16 14 15 18 19 17 22 2.1 1.9

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

12 BMS. ...ttt 2.4 1.7 4.4 -0.9 1.8 33 29 2.9 53
13 AMENEANES. ... 25 0.4 3.0 0.7 11 2.7 1.9 0.8 36
14 N&o transformados. ............ccccooiiiiiiiiiiiiiiii -4.3 0.7 29 0.2 13 18 - = -
15 Transformados..............ccccuiiiiiiiii -0.9 0.2 3.1 11 0.9 3.3 - -
16 Industriais. 2.3 2.4 5.2 1.7 2.2 3.7 5.6 4.2 6.4
17 NEO ENETGELICOS. ... 0.8 0.7 1.4 0.6 05 0.8 13 11 13
18 ENErGELICOS. ... ..ottt -8.0 9.5 12.8 8.1 74 11.9 -27.8 18.2 26.3
19 SBIVIGOS . ettt 1.3 1.0 24 20 14 1.8 14 0.8 17
20 |HPC excl. alimentares n&o transformados e energéticos™................... 0.3 0.3 22 13 1.0 17 17 1.0 17
IHPC - tvh IHPC/IPC Total - tvh
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(1) Area do euro: composicéo variavel.

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

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

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



A5 PRICES

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

u ____--__
(year-on-year rate of change - y.r. - in percentages)
3 4 5 6

3 FOO. ...t 3.6 43 3.6 3.2 29 3.0 27 23 20
4 UNProCESSEU. ...ttt 2.8 4.7 35 3.1 29 35

5 Processed........covvueieiiiiiiiiic e 4.2 4.0 3.6 3.2 29 27

6 Industrial.............ccccoooiiiiiii 17 14 26 2.6 2.8 33 0.0 -0.5 0.9
7 Non-energy.. -2.4 -3.0 -2.7 13 15 11 14 11 0.7
8 ENEIGY. ..o 9.2 9.5 121 6.1 6.1 8.9 -4.4 -5.5 15
9 SOIVICES. ...ttt 33 3.2 3.4 17 18 18 2.2 2.0 2.0
10 HICP excl. unprocessed food and energy®.................cccocovviverevennnns. 1.6 1.4 15 1.8 19 17 22 21 1.9

2009 2010 2011 2009 2010 2011 2009 2010 2011

(average rate of change - in percentages)

5
11
12
13
14 UNProCessed. ..........ciiiiiiiiiiiiiiiiiiiiee e -4.3 0.7 29 0.2 13 18
15 Processed. ... -0.9 0.2 3.1 11 0.9 33
16 INAUSEFL. .. 2.3 2.4 5.2 1.7 2.2 37 5.6 42 6.4
17 NON-NEIGY. ... 0.8 0.7 14 0.6 0.5 0.8 13 11 13
18 EMIGY. ... eooceeeeeit et -8.0 9.5 1238 8.1 74 11.9 -27.8 182 263
19 SOIVICES. ...ttt 13 1.0 24 20 14 1.8 14 0.8 17
20 HICP excl. unprocessed food and energy®®.............ccccocovrvirerrninnns 03 0.3 2.2 13 1.0 17 17 1.0 1.7
6 HICP - y.r. 6 HICP/CPI Total - y.r.
4 ‘ 4
A prAA ,
g 2 N\ ! g2 No. pisAT
§ 0 % ° o ® é 0 *
g 5 % A g
£ ° e s £
-4 -4
-6 -6
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
— T Otal eeeeeee Goods = == ==  Services e—Portugal eeeecee Euro Area = e e » USA
60 Non-energy commodity prices - y.r.4) 100 Brent crude price! (per barrel))
20 [ndda, N PAY,
J \ 80 / \ / A Vv
agﬁ l ~ P _/
g 20 » 60 ¥ Al
< e
g 2 / \ /A/"
g 0 / € 40
€ v
-20
v «
-40 0
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012

(1) Euro Area: changing composition.

(2) Consumer price index (CPI).

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

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

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

Portugal

Area do euro®

2011 1°T - 2012 1°T - 2011 2°T - 2011 3°T - 2011 4°T - 2011 1°T 12

(em percentagem do PI

5

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

Valores acumulados dos quatro ultimos trimestres

1 Sociedades N30 fiNANCEINAS ...............oeeiiiiiiiiiiiiiiiiieeecceeee e -6.5 -5.8 5.7 -4.2 -3.2 0.5 0.6 0.0 -0.4 -0.4
2 Sociedades financeiras .....................oooiiiiii 3.4 3.0 3.0 -1.0 -1.2 14 14 13 15 16
3 Administragdes pUblicas ................ccccccoiiiiiiiiiiiiiiii -9.4 -8.8 -8.0 -4.2 -4.3 -5.6 5.3 -4.5 -4.1 -4.0
4 PartiCulares ...............oeuiiiiiiiiiiiiiiiiiii e 4.3 3.9 4.0 4.2 4.9 3.2 2.7 2.7 27 2.8
5 Resto do mundo ... 8.1 7.6 6.7 5.2 3.8 0.5 0.6 0.5 0.3 0.0
Portugal® Area do euro®

2012 = _ 2012 e

2011 —— 2011 e

2010 e 2010 ':-I-—

2009 o ————— 2009 e p—

2008 =1 2008 e

2007 —— 2007 =

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

(em percentagem do PIB")

5 [3

Ativos financeiros liquidos, por setor institucional

Posi¢des em fim de periodo

6 Sociedades N0 fNANCEIMAS .............oooo...ococcooosser oo -163.0 1651 1636 -167.6 -166.0 -105.3 -10438 -96.4 -95.7 -96.0
7 Sociedades fINANCEITAS ..........oeeiiiiiiiiiiee e -1.2 -1.6 -1.0 -0.5 21 12.2 116 11.6 10.4 10.6
8 Administragdes pUbIICas ............ccoouuiiiiiiiiiiiiiiii s -62.8 -59.2 -58.2 -54.0 -60.4 -56.8 -57.1 -59.5 -58.5 -60.9
9 PAIGUIBIES -.o-.....ooooooo oo 1241 1245 1228 1224 12256 1333 133.0 1276 120.1 1314
10 RSO dO MUNAO ..ot 110.5 109.2 109.2 109.0 111.3 21.0 218 217 19.7 20.1
Portugal® Area do euro®

2012 T 2012 =

2011 E—— 2011 =

2010 e —— 2010 ==

2009 e —— 2009 T ==

2008 e 2008 -

2007 e ——— 2007 =

200 <150 -100 50 0 50 100 150 200 -200 -150 -100 -50 0 50 100 150 200

em percentagem do PIB®)

B Sociedades néo financeiras m Sociedades financeiras [ Administracbes publicas = Particulares m Resto do mundo

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

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

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

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

2011 Q1 2011 Q2 2011 Q3 2011 Q4 12 Q1 11 Q1 11 Q2 11 Q3 11 Q4 2012 Q1

(as a percentage of GDP

5

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

Four quarters cumulated flows

1 Non-financial corporations ..................cccceiiiiiiiiiii e -6.5 -5.8 -5.7 -4.2 -3.2 0.5 0.6 0.0 -0.4 -0.4
2 Financial corporations ................ooeiiiiiiuiie e 3.4 3.0 3.0 -1.0 -1.2 14 14 13 15 16
3 General GOVEIMMENE ........coiiiiiiiiiiiiiiiiiiiiii ittt -9.4 -8.8 -8.0 -4.2 -4.3 -5.6 5.3 -4.5 -4.1 -4.0
4 HOUSENOIAS ... 4.3 3.9 4.0 4.2 4.9 3.2 2.7 27 27 2.8
5 Restofthe world ...............ccooooiiiiii 8.1 7.6 6.7 52 3.8 0.5 0.6 0.5 0.3 0.0
Portugal® Euro Area®
2012 '3_ 2012 |:.=
u

2011 'E_ 2011 :;

2010 S "H 2010 ES e —

2009 e s 2009 l:lh

2008 |:_- 2008 ':;

L —
2007 —— 2007 =8
-15 -10 -5 0 5 10 15 -15 -10 -5 0 5 10 15

as a percentage of GDP

m Non-financial corporations = Financial corporations [ General government = Households m Rest of the world

2011 Q1 2011 Q2 2011 Q3 2012 Q1 2011 Q1 2011 11 Q3 11 Q4 2012 Q

(as a percentage of GDP*”’)

5

Net financial assets, by institutional sector

End of period outstanding amounts

6 NON-fiNANCial COMPOTANIONS ...........veveverereesrereriseeeessres s -163.0 -165.1 -163.6 -167.6 -166.0 -105.3 -104.8 -96.4 -95.7 -96.0
7 Financial Corporations .................uuuiiiiiiiiiiiieiee i -1.2 -1.6 -1.0 -0.5 21 12.2 11.6 11.6 10.4 10.6
8 GENETal QOVEIMMENE .........v.ooeeeeeeeseeesaeesseee e -62.8 59.2 -58.2 -54.0 -60.4 -56.8 57.1 -59.5 -58.5 -60.9
9 HOUSEBNOIUS ..o 124.1 1245 1228 1224 1226 1333 133.0 127.6 129.1 1314
10 RestOf the WOrld .....cccoiiiiiiiiiiiiii e 110.5 109.2 109.2 109.0 111.3 21.0 218 217 19.7 20.1
Portugal® Euro Area

2012 e I 2012 =

2011 T — 201 "

2010 O — 2010 ?;

2009 e —— 2009 T

2008 o e — 2008 E—

2007 e — 2007 _ e

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

(1) Euro Area: fixed composition 17 countries.

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

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

Fonte: Banco de Portugal e Banco Central Europeu

Dez-11

Dez-11

Posigdes em fim de més

1 M 4750.8 4745.8 4856.5 4946.9 4968.2 535 533 50.1 488 515
2 M2uiiii s 84713 85205 8670.2 88135 8834.5 158.9 157.3 155.8 147.3 1475
3 TSRO PPPPPRTRRNY 9574.8 9686.2 97943 9971.0 9996.9 163.2 160.0 158.3 151.5 151.8
4 M 41 12 2.1 35 4.4 15 -6 6.5 7.3 -3.6
5 M2uiieiieee s 22 22 2.0 3.1 33 0.7 5.3 -15 6.1 6.2
6 TSP PP UTPPPPPTPRPNE 1.7 2.0 17 33 3.7 -3.8 2.8 -2.6 -55 -5.5
5 Evolugédo do M1 - tva
.0'00..-0...-
10 oo d ®ecee
1S leocee,, 0% N
% 5 '0"-... P /\—\/V\ . ...0‘
= ° beoccccccccc® e
8 0
g
§ 5 /
10 \ A A A/V
vV YV
-15
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12
e Contribuicdo de Portugal eseose Areadoeuro
5 Evolugao do M2 - tva
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g s \'[""* . oo
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s CoNtribui¢do de Portugal eeoeee Areadoeuro
" Evolugao do M3 - tva
qi 10 ™ > AN Teeeee.... \
£ Ceeeegy
S 2° e e0ccec00000 cooe000®0000®
g 0 ®tecceccccssccsen®®®® d
]
£
®© 10
-20
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12

e Contribuicdo de Portugal

eseeee Areadoeuro

(1) Area do euro: composicéo variavel.

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



A7 MONETARY AGGREGATES

Source: Banco de Portugal and European Central Bank

Euro Area® Portuguese contribution®

End-of-month outstanding amounts

L M 4750.8 47458 4 856.5 4946.9 4968.2 53.5 53.3 50.1 48.8 515
2 M2 84713 8520.5 8670.2 88135 88345 158.9 157.3 155.8 147.3 1475
3 V3 e e 9574.8 9 686.2 97943 9971.0 9996.9 163.2 160.0 158.3 151.5 151.8
4 Mo 4.1 12 21 35 4.4 -15 -6 -6.5 -7.3 -3.6
B M2 2.2 22 2.0 31 33 0.7 5.3 -1.5 -6.1 -6.2
6 L TSP PP UUPTPPTTTPY 1.7 2.0 1.7 33 3.7 -3.8 2.8 -2.6 -55 -5.5

Evolution of M1 - a.r.

be
LX) °q0
A o®

\VAA/\/\/
VV

in percentages
o o
o
o
o
o
.
o
0
.
o
o
o
o
N

-10
-15
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12
e Portuguese contribution eeeoee EuroArea
15 Evolution of M2 - a.r.
10 22 OA' Y m; -\ .
g 5 NN .
8 ..'00000000000..1-0000..00 3 XXX coeeo®ooec®
[
-
-10
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12
e Portuguese contribution eeeeee EuroArea
2 Evolution of M3 - a.r.
= *etcena, S
§ 0 ...."o..oo...o-.ooon""'.'."......
g
=
-10
-20
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12

e Portuguese contribution eeeeoe EyroArea

(1) Euro Area: changing composition.

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

Fonte: Banco de Portugal e Banco Central Europeu

Taxas de juro diretoras do BCE

1 Facilidade permanente de deposito ................ccccooeiiiiiiiiiiiiiiin 3.25 3.25 275 2.00 1.00 0.50 0.25 0.25 0.50 0.75 0.50 0.25 0.00
2 Facilidade permanente de cedéncia de liquidez ............ccccccceeviiiiiiiininnns 4.25 4.25 3.75 3.00 3.00 2.50 2.25 1.75 2.00 2.25 2.00 1.75 1.50
3 Operagdes principais de refinanciamento ...............cccccoccniiiiiii, 4.25 3.75 3.25 2.50 2.00 1.50 1.25 1.00 1.25 1.50 1.25 1.00 0.75

2011 2012

Operacdes de cedéncia e absorc¢éo de liquidez

Posicdes em fim de més

4 Operagoes de cedéncia de liquidez ..................cccccooiiiiiiii s 46 019 45 620 45539 45 690 46 002 46 477 47 554 56 315 55 426 58 704 60 502 56 836 54 877
5 das quais: Operagdes principais de refinanciamento . 15019 14115 11513 11662 6976 9068 3030 5451 3444 6439 7195 4 806 3683
6 Operagdes de refinanciamento de prazo alargado ............ 30998 31506 34 022 34021 39 026 37 366 36 451 50 559 51981 52 265 53299 52 027 51182
7 Facilidade permanente de cedéncia ...............cccccceeenenns 2 0 5 8 0 43 155 305 2 0 8 3 12
8 Outras operacdes de cedencia® ................ccccocvevrvnn.. 0 0 0 0 0 0 7919 0 0 0 0 0 0
9  Operagoes de absorgao de liqUIdez ...............uuveeiiiiiiiiiiiiiiiiii s 2153 1000 2251 1123 2406 1649 1363 1823 1198 1221 4300 1200 950
10 das quais: Facilidade permanente de deposito ............................... 2153 1000 2251 1123 2 406 1649 1363 1823 1198 1221 4300 1200 950
11 Outras operacdes de absorgao® .................cococveveernnn. 0 0 0 0 0 o] 0 0 0 0 0 0 0

Taxas de juro diretoras do BCE

6
5 N
£ 4 J
g i
23 ——
3 = L\_|
£, [r——
@ I L J _l__|_
1 — _Ll_
0 -
Ago-07 Fev-08 Ago-08 Fev-09 Ago-09 Fev-10 Ago-10 Fev-11 Ago-11 Fev-12 Ago-12
3 cilidade permanente de depésito e Facilidade permanente de cedéncia de liquidez e Operagdes principais de refnianciamento
Operagoes de politica monetaria
70
60
50
8 40
&
2 30
20
10
0
-10
Ago/07 Fev/08 Ago/08 Fev/09 Ago/09 Fev/10 Ago/10 Fev/11 Ago/11 Fev/12 Ago/12

e Cedéncia menos absorgéo de liquidez

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

Source: Banco de Portugal and European Central Bank

Key ECB interest rates

1 Deposit facility ............ccovviiiiiiiii 3.25 3.25 275 2.00 1.00 0.50 0.25 0.25 0.50 0.75 0.50 0.25 0.00
2 Marginal lending facility .................coviiiii 4.25 4.25 3.75 3.00 3.00 2.50 2.25 175 2.00 2.25 2.00 175 150
3 Main refinancing operations ..............cccccuiiiiiiiiiiiiic 4.25 3.75 3.25 2.50 2.00 1.50 1.25 1.00 1.25 1.50 1.25 1.00 0.75
2011
Sep Oct Nov
1 2 3
Provision and absorption of liquidity
End-of-month outstanding amounts
4 Provisions of iQUIdity ...............cccciiiiiiiiiiii 46 019 45 620 45 539 45 690 46 002 46 477 47 554 56 315 55 426 58 704 60 502 56 836 54 877
5 of which: Main refinancing operations .. 15019 14 115 11513 11 662 6976 9068 3030 5451 3444 6439 7195 4 806 3683
6 Longer-term refinancing operations ..................ccooiiiiniiiinins 30998 31506 34022 34021 39 026 37 366 36 451 50 559 51981 52 265 53299 52 027 51182
7 Marginal lending facility .................cccoooeiiiiii 2 0 5 8 0 43 155 305 2 0 8 3 12
8 Other 0perations™ ................cocoovovevoreeereeeeeeeeeeeeeeeean 0 0 0 0 0 0 7919 0 0 0 0 0 0
9 Absorption of liquidity ... 2153 1000 2251 1123 2406 1649 1363 1823 1198 1221 4300 1200 950
10 of which: Deposit facility .............ccccciiiiiiiiiiii 2153 1000 2251 1123 2 406 1649 1363 1823 1198 1221 4300 1200 950
11 Other 0perations® ...............cccovoooeeeeeeeeeeeeeeeeen 0 0 0 0 0 0 0 0 0 0 0 0 0
Key ECB interest rates
6
5 |
4 [ )
w
) i
8
= f
g3
g 4
o
f=
£ ] | _I_l_
1 L'I b . SN E——
0 —
Aug/07 Feb/08 Aug/08 Feb/09 Aug/09 Feb/10 Aug/10 Feb/11 Aug/11 Feb/12 Aug/12
@ Deposit facility e \arginal lending facility @ |\\3in refinancing operations

Monetary policy operations

70
60
50
40

30

109 euros

20

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

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

Fonte: Banco de Portugal e Banco Central Europeu

Portugal® Area do euro®®

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

6

Empréstimos

1 Empréstimos a sociedades néo financeiras (SNF) ............c.ccccinnieiaann 0.7 -0.3 -2.7 -5.5 -5.8 0.0 16 12 -0.6 -0.5
2 Empréstimos @ particulares ...................ouuuiiiiiiiiiiiiiiie e 2.0 -0.4 -2.2 -3.8 -3.9 29 3.0 16 0.3 0.3
3 Habitagao .........oooiiii 25 0.0 -1.6 -3.0 -3.1 3.8 4.0 23 0.8 0.8
4 CONSUMO ..o 0.6 -3.1 -5.8 -9.0 9.1 -1.3 -2.1 -1.8 -1.9 -2.1
5 OUros fiNS ..o -1.1 -1.4 -4.0 5.2 54 28 26 0.9 -0.5 -0.5
6 Empréstimos a sociedades nao financeiras e particulares ........................ 1.4 -0.4 -24 -4.5 -4.7 15 23 14 -0.2 -0.1
Por meméria:

7 Empréstimos a SNF ajustados de vendas de carteiras de crédito .......... 14 0.6 -1.9 -4.0 -4.3 - - - - -
Depésitos

8 Depositos de sociedades N80 financeiras ..............ccevveivviiiiiiiiiiiiiiiieeees 19.1 15 -8.7 -4.8 -3.0 4.9 4.7 0.1 0.7 0.6
9 Depositos de partiCulares ................euueeiiiiiiiiiiiineeiiiiee e 1.9 6.4 9.4 5.9 4.1 2.4 29 23 29 2.4
10 dos quais: Depdsitos @ Vista ..............ceeiiiiiiiiiiiiiiiiii e 1.0 -5.3 -3.3 -8.1 -8.1 3.8 1.0 0.3 1.2 0.6
11 Depésitos com prazo acordado ...............ccoeevviiiiiieeienni. 1.9 6.8 9.9 6.2 4.3 -2.5 4.4 59 6.4 5.6

.
e,

\ "'-o...\NI

0 S~

em percentagem
N

l Pupepsy A

-4
-8
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12
e Portugal - sociedades néo financeiras e e eeee Portugal - particulares (habitagdo)
e e« == Area do euro - sociedades néo financeiras e ® Area do euro - particulares (habitagao)
16 Depdsitos de particulares - tva

TN /

em percentagem

. Xy .
000 00, 00000 %0,

Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12

e Portugal eseeee Areadoeuro

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

(2) Os empréstimos excluem crédito titulado e incluem crédito a emigrantes. Taxas de variagdo anual ajustadas de operagdes de titularizacdo desreconhecidas.

(3) Area do euro: composicéo variavel.
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A9 BANKING LOANS AND DEPOSITS

Source: Banco de Portugal and European Central Bank

-

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

[3

Loans

1 Loans to non-financial cCorporations ..................cooouuiuiiiiiiiiiiiii s 0.7 -0.3 -2.7 -5.5 -5.8 0.0 16 12 -0.6 -0.5
2 Loans to households. ............cccooiiiiiiiiii 2.0 -0.4 2.2 -3.8 -3.9 29 3.0 1.6 0.3 0.3
3 HOUSING. ...t 25 0.0 -1.6 -3.0 -3.1 3.8 4.0 23 0.8 0.8
4 CONSUMPHION. ...t 0.6 -3.1 5.8 9.0 9.1 -1.3 -2.1 -1.8 -1.9 -2.1
5 Oher PUMPOSES. ... ittt -1.1 -1.4 -4.0 5.2 54 28 26 0.9 -0.5 -0.5
6 Loans to non-financial corporations and households ...............ccccceveeeeiiiiiiiiinns 1.4 -0.4 -24 -4.5 -4.7 15 23 1.4 -0.2 -0.1

Memo item:

7 Loans to non-financial corporations adjusted for sales of loans portfolios .......... 14 0.6 -1.9 -4.0 -4.3 - - - - -
Deposits

8 Deposits of non-financial Corporations..................ciiiiiiiiiiiiiiiiiiiiee e 19.1 15 -8.7 -4.8 -3.0 4.9 4.7 0.1 0.7 0.6
9 Deposits 0f NOUSENOIAS. ..........uuuiiiiiiiiiii e 1.9 6.4 9.4 5.9 4.1 2.4 29 23 29 24
10 of which: Overnight deposits...............ccoooiiiiiiiiiiii s 1.0 -5.3 -3.3 -8.1 -8.1 3.8 1.0 0.3 12 0.6
11 Deposits with agreed maturity................ccoooiiiiiiiiini 1.9 6.8 9.9 6.2 4.3 -2.5 4.4 59 6.4 5.6

in percentages
N

-4

-8
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12

e Portugal - non-financial corporations e ¢ e e e e Portugal - households (housing) ~ == «= @ Eyro Area - non-financial corporations ~ === e Eyro Area - households (housing)

Deposits of households - a.r.

16
14 A~
12 M\
%10 \\
x . / ™~
£, et N s AN
0
Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12
e Portugal eeeeoe EyroArea

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

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

_
-

(taxa acordada anualizada - taa - em percentagem)

Area do euro®
-

Empréstimos

1 Sociedades néo financeiras

2 Operacgdes até 1 milhdo de euros ................cceeeiiiiiiiiiieninns

3 Operagdes acima de 1 milhdo de euros .................ccovvveeuenns
Particulares:

4 HabItaGa0 ........ovviiiiiiiiie

5 CONSUMO ...

6 OULros fiNS .....oviiiiiiii
Depositos

7 Sociedades nao financeiras: com prazo acordado, até 1 ano

8  Particulares: com prazo acordado, até 1 ano

5.21 6.15
5.93 7.04
4.59 5.32
2.98 3.92
8.39 10.03
5.83 6.80
3.22 4.12
2.56 3.82

Empréstimos a sociedades nao financeiras

7 (montante acima de 1 milhdo de euros) - taa
6 M
5 / \
g4
g
5]
S 3 ~\
i 7 M
I -
)
2
1
0
Jul-07 Out-08 Jan-10 Abr-11 Jul-12
e Portugal eeeeeee Eyribora 3 meses == = Areadoeuro

Depésitos de sociedades néo financeiras
5 com prazo acordado (até 1 ano) - taa

/]

w

em percentagem
o

N

0

Jul-07 Out-08 Jan-10

e Portugal

e e eeoee Taxa de referéncia do BCE(4)

Abr-11

Jul-12

== = Areadoeuro

4

5

6

6.50 5.88 5.95 2.89 3.33 3.49 297 2.88
7.52 7.13 7.06 3.60 4.17 4.43 4.10 4.12
5.89 5.06 5.34 2.66 3.06 3.20 2.62 2.48
4.28 3.90 3.75 3.40 3.86 3.76 3.43 3.36
10.04 10.34 10.43 6.15 6.63 6.47 6.61 6.69
6.91 7.22 6.28 3.65 4.14 3.95 3.55 3.37
292 1.56 1.27 1.19 1.77 1.50 1.04 1.01
3.56 2.99 3.05 2.27 2.74 2.78 272 2.80
Empréstimos a particulares
7 (habitagéo) - taa
6
5 \
:\
N\
§ 4 R N /J\
:
-—
3 . ~ / b
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Depésitos de particulares com prazo acordado

eeeeeee Eyribor a 6 meses

(até 1 ano) - taa

== = Areadoeuro
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= .
@ . "
§_ “ ~f Y
£ 2 Ca = o’
@ .. s “
1 ‘ : -
0
Jul-07 Out-08 Jan-10 Abr-11

Jul-12

e Portugal ¢+ + e Taxa de referéncia do BCE(4) == «= Area do euro

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

monetarias (OIFM).

(2) Taxas de juro bancérias sobre novas operagdes de empréstimos e depésitos de residentes na Area do euro.

(3) Area do euro: composig&o variavel.

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



A10 BANKING" INTEREST RATES - LOANS AND DEPOSITS?

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

Ju 2 Jut -

(annualised agreed rates - aar - in percentages)

Loans
1 Non-financial Corporations..................eeeiiiiiiiiiiiie e 5.21 6.15 6.50 5.88 5.95 2.89 3.33 3.49 297 2.88
2 Transactions up to and including 1 million euros .................cccccceeeiieiiiins 5.93 7.04 7.52 7.13 7.06 3.60 4.17 4.43 4.10 4.12
3 Transactions over 1 million €Uros ...............ccccvviiiiiiiis 4.59 5.32 5.89 5.06 5.34 2.66 3.06 3.20 2.62 248
Households:
4 HOUSING. ..t 2.98 3.92 4.28 3.90 3.75 3.40 3.86 3.76 3.43 3.36
5 CONSUMPHON. ... 8.39 10.03 10.04 10.34 10.43 6.15 6.63 6.47 6.61 6.69
6 ONET PUIPOSES. ...t 5.83 6.80 6.91 7.22 6.28 3.65 414 3.95 355 3.37
Deposits
7 Non-financial corporations: with agreed maturity, upto 1year ....................... 3.22 4.12 292 1.56 127 1.19 1.77 1.50 1.04 1.01
8  Households: with agreed maturity, upto 1 year.................ccccocoooviiinins 2.56 3.82 3.56 2.99 3.05 227 274 278 272 2.80
Loans to non-financial corporations Loans to households
7 (amount over 1 million euros) - aar 7 (housing) - aar
6 N\ =\ 6
.\ / V\
) A M 5
B . .
%) o M »
5, ! '\ 5 - .
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f= . f=
3 \ g TSNS // ~
33 . ~ 33
= CEAN ~ =7 =
=
= . \ o’ v » N - \/
5 L
2 J ~ / 2
. i Ceoe L3
... ...t...... .. ..... ...
®ees eee® . LY °
0 0
Jul-07 Oct-08 Jan-10 Apr-11 Jul-12 Jul-07 Oct-08 Jan-10 Apr-11 Jul-12
e Portugal e e eeeee Eyribor - 3 months e= = Euro Area e Portugal e e e oo Eyribor - 6 months e= = Euro Area
Deposits of non-financial corporations Deposits of households
5 with agreed maturity (up to 1 year) - aar 5 with agreed maturity (up to 1 year) - aar
/1 : A
4 4 25
83 83 /
> > ,ro ™
5 5 v
|
2 2 ~
2 2 L.
gy oee
P Y- Y
1 P N % F Oy 1 N % .
g o
0 0
Jul-07 Oct-08 Jan-10 Apr-11 Jul-12 Jul-07 Oct-08 Jan-10 Apr-11 Jul-12
e— Portugal e eeeoee ECB reference rate(4) = = Eyro Area e— Portugal e oo eoee ECB reference rate(4) = = EyroArea

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

(3) Euro Area: changing composition.

(4) Fixed rate (fixed rate tenders) or marginal rate (variable rate tenders) in Eurosystem main refinancing operations (end-of-month value).
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A1l

Fonte: Banco de Portugal -

Empréstimos concedidos

1 Sociedades n&o financeiras (SNF)

2 das quais: Pequenas e médias empresas® ................
3 Grandes empresas® ................ccccoooveinn.
4 das quais: Empresas exportadoras®

5  Familias

6 Habitagao .

7 Consumo e outros fins®

Por meméria:

Empréstimos a SNF ajustados de vendas de carteiras de crédito .

EMPRESTIMOS CONCEDIDOS PELO SETOR FINANCEIRO™

Central de Responsabilidades de Crédito

(sa\dos em fim de periodo - 10° euros)

118 957

92 143
............................................. 16 144

13043
153 272
119936

33336

118 139

91733

16 269

13848

151 861

119910

31951

115 345 111 962
88 963 84 943
16 495 16 870
13501 14 269

149 799 146 233

119120 117 246
30679 28 987

Jul-2011 | Dez-2011 - Dez-2010 | Jul-2011

(taxa de variacdo homologa tvh - em pelcemagem)

111584 -1.7
84371 -1.6
17 032 -2.6
14 284 -0.4

145 670 13

116 946 18
28724 -0.8

-0.5

5.6

-0.8

0.4

-5.1

-1.2

-3.0 -5.8
-3.5 -7.9
22 21
35 1.6
-2.3 -3.9
-0.7 -2.3
-8.0 -9.9
-2.2 -4.3

_ (récio de crédito vencido - em percentagem)® (devedores com crédito vencido - em percentagem)

Empréstimos em incumprimento

9 Sociedades n&o financeiras

10 das quais: Pequenas e médias empresas® ................
11 Grandes empresas'z' .

12 das quais: Empresas exportadoras®®

13 Familias

14 Habitagédo

15 Consumo e outros fins®

em percentagem
o

-5
}eecccccccccrscee
ALY LR N )
-10
Mar-12 Abr-12 Mai-12 Jun-12

4.4

5.4

11

15

3.3

19

8.5

Empréstimos concedidos a sociedades nao financeiras - tvh

—

e Totg|

== == «= Grandes empresas

Jul-12

e e e 0o Pequenas e médias empresas

e Empresas exportadoras

Empréstimos concedidos a particulares - tvh

0
-2
AR X X X T P Py
% -4 . . . SUS—
k=S
g -6
]
5 8
-

0 S S e e

-12

Mar/12 Abr/12 Mai/12 Jun/12 Juli2

eeeeee Total Habitagao = = Consumo e outros fins

5.6

6.7

16

22

35

19

9.3

6.7 9.1 9.7 20.4 231 244 27.4 279
8.1 11.0 117 20.4 23.2 24.4 275 27.9
1.8 2.4 2.6 10.8 14.9 15.7 19.7 20.2
2.6 38 3.9 7.9 10.0 113 1338 14.2
3.7 4.0 4.1 13.8 14.2 14.6 15.6 15.6
2.0 2.2 2.2 5.2 5.6 5.7 6.2 6.3
105 115 117 152 159 162 175 175
15 Racio de crédito vencido de sociedades nao financeiras
eocesese®®®]
510 .‘........- -I.O...
T YR
dC) yeeoo®
o e
=
£ 5
(O}
_—————-—---—-—
0
Dez/11 Jan/12 Fevi12 ~ Mar/12  Abr/12 Maif12  Jun/12 Juli2
— Total e e e 0o Pequenas e médias empresas
== = Grandes empresas e Empresas exportadoras
15 Racio de crédito vencido de particulares
e oo | e o
E10_—_---—--—
[}
g
=
8
3
g5
)eoeoeoeoeosocssossessccce R XXX NN XN ] 000000 ccoc
0
Dez/11 Jan/12 Fevi12 ~ Mar12  Abr/12 Maif12  Jun/12 Juli2

eeeeee Total

e—— Habitagdo

= = Consumo e outros fins

(1) Estas estatisticas abrangem o crédito concedido pela totalidade das instituicdes financeiras residentes em Portugal incluindo, além das institui¢des financeiras monetarias, instituicdes financeiras ndo monetarias que concedem
crédito, como € o caso das institui¢des financeiras de crédito (IFIC), sociedades financeiras para aquisi¢cdes a crédito (SFAC), sociedades de leasing e de factoring, sociedades de investimento, de garantia mitua e outras.
(2) Pequenas e médias empresas: nimero de pessoas ao servigo inferior a 250 e volume de negdcios inferior ou igual a 50 milhdes de euros ou balango total anual ndo superior a 43 milhdes de euros; grandes empresas: nimero
de pessoas ao servigo igual ou superior a 250 e volume de negécios superior a 50 milhdes de euros ou balango total anual superior a 43 milhdes de euros. As sociedades gestoras de participagdes sociais ndo séo consideradas na
classificagéo por dimenséo empresarial.
(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 negdcios proveniente de
exportagdes e o montante destas superior a 150 mil euros. De modo a capturar a dinamica do sector exportador, evitando grandes flutuagdes nas amostras anuais, consideram-se as empresas comuns em 3 anos consecutivos.
(4) Inclui empréstimos a empresarios em nome individual.
(5) Percentagem dos créditos vencidos ha mais de 30 dias relativamente ao total do crédito concedido.
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A11 LOANS GRANTED BY THE FINANCIAL SECTOR"

Source: Banco de Portugal - Central Credit Register

Dec-2010 | Jul-2011 Ji 012 | Jul-2012 | Dec-2010 | Jul-2011 Jun-2012 | Jul-2012

(10” euros) (year-on-year rate of change - in percentages)
3 5| 6 7 8 9 0|

Granted loans

1 Non-financial COrPOrations ................ueiiiiiiiiiiiiiiiiiiii e 118 957 118 139 115 345 111 962 111 584 -1.7 -2.6 -3.0 -5.8 -55
2 of which: Small and medium size compPanies® ......................cocooiiiiiieeeeeeeeeeeeeeeee 92 143 91733 88 963 84 943 84371 1.6 2.3 35 7.9 8.0
3 Large ComPanies® ... . .o 16 144 16 269 16 495 16 870 17032 2.6 15 22 21 4.7
4 of which: EXporting companies® ................ccoiiiiiiieeeeee e 13043 13848 13501 14 269 14284 0.4 5.6 35 16 3.1
5 HOUSEROIAS ... ettt ettt 153272 151861 149799 146233 145670 13 038 23 3.9 4.1
6 Housing 119936 119910 119120 117246 116946 18 0.4 0.7 23 25
7 Consumption and other PUPOSES™ ................o oo 33336 31951 30679 28 987 28724 0.8 5.1 -8.0 9.9 -10.1
Memo item:
8 Loans to non-financial corporations adjusted for sales of loans portfolios .. - - - - - -0.5 -1.2 -2.2 -4.3 -4.0

(overdue loans ratio - in percentages)® (borrowers with overdue loans - in percentages)

Loans in default

9 Non-financial Corporations ...............ccoiiiiiiiiiiie e 4.4 5.6 6.7 9.1 9.7 20.4 23.1 24.4 27.4 27.9
10 of which: Small and medium size cOmPANIEs® ..................c.cvoveeeeeeieeeeeeeeeeeeeeeeeeeea 5.4 6.7 8.1 11.0 11.7 20.4 23.2 24.4 275 27.9
11 Large companies(z’ . 1.1 1.6 1.8 24 2.6 10.8 149 15.7 19.7 20.2
12 of which: EXporting CoMPANIES®™ ...............coiiiiiiriiieiiiiiisie e 15 22 26 38 3.9 7.9 10.0 11.3 138 14.2
13 HOUSENOIAS ... 33 35 37 4.0 4.1 13.8 14.2 14.6 15.6 15.6
14 HOUSING .ttt 1.9 19 2.0 22 2.2 5.2 5.6 5.7 6.2 6.3
15 Consumption and other PUPOSES™ ................oi it 8.5 9.3 105 115 11.7 15.2 15.9 16.2 175 17.5
10 Loans to non-financial corporations - y.r 15 Overdue loans ratio of non-financial corporations
5 XXX eeee?
§ §)10 ceccceacc®”’ mi
= ]
g 8
= c 5
-5
-— -—
I'........l ®00c0ccccrecccnccccce - - - - - = - - - - - -
-10 0
Mar-12 Apr-12 May-12 Jun-12 Jul-12 Dec/11 Jan/12 Feb/12 ~ Mar12  Apr12  May/12  Jun/12 Juli 2
—Total e e e eee Small and medium size companies —T0tal e e e 0o Small and medium size companies
== == == | arge companies e Exporting companies == = |arge companies e Exporting companies
0 Loans to households - y.r. 15 Overdue loans ratio of households
2
ccee _———-——_-————_
2 4 LE XN X W WY P W WA WN WS SN 2 10
g g
g g
s -8 € 5
r - - -—" -— - - h‘....‘.............q‘..'..l...."......l....0.
-10 - ew o= —
-12 0
Mar/12 Apr/12 May/12 Jun/12 Juli2 Dec/11 Jan/12 Feb/12 ~ Mar12  Apr12  May12  Jun/12 Juli 2
o Tota] — s Hoysing == = Consumption and other purposes . oo Tota] — e Housing == = Consumption and other purposes

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

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

(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. In order to
capture the dynamics of the exporting sector while avoiding large fluctuations in the yearly samples, a 3 year sliding sample is used.

(4) Includes loans granted to sole traders.

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

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

011 2012

(em percentagem)
1 12 13

Taxas de juro de curto prazo (3 meses)
Média mensal
1 EUrbOr.. ...t 1.55 154 1.58 1.49 1.43 1.22 1.05 0.86 0.75 0.69 0.66 0.50 0.33

2 Libor do USD 0.29 0.35 0.41 0.48 0.56 057 0.50 0.47 0.47 0.47 0.47 0.45 0.43

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

Média mensal
3 POMUGAL. ..o 10.93 11.34 11.72 11.89 13.08 13.85 12.81 13.01 12,01 11.59 10.56 10.49 9.89
4 AleManha®........cocoiiii s 2.26 1.87 2.04 1.94 2.01 1.86 1.90 1.88 1.72 1.46 1.43 1.32 1.42
5 EUA ot 2.29 1.96 213 2.01 1.97 1.94 1.96 2.16 2.03 1.80 1.61 1.50 1.67

. S

indices de cotagdes de agbes

Fim de periodo

6 PSI 20t 6320 5891 5870 5536 5494 5325 5581 5557 5234 4513 4698 4688 4999
7 EUO SOXX 50t 2302 2180 2385 2330 2317 2417 2512 2477 2306 2119 2265 2326 2441
8 Dow Jones Industrial Average.....................c..c.c...... 11614 10913 11955 12 046 12218 12633 12 952 13212 13214 12394 12 880 13009 13091
9 Nikkei. 8955 8700 8836 8435 8399 8803 9723 10 084 9521 8543 9007 8695 8840
10 MSCIBRIC?......ooiiiice e 3216 285.8 320.7 304.2 302.3 325.9 346.5 335.8 338.2 308.2 317.2 324.2 3235
-
11 PSI 20 5.8 -13.8 41
12 EUO SOXX 50..evoeieeieciciiciseeieneei s -13.8 53 9.4 23 0.6 43 39 14 6.9 8.1 6.9 2.7 49

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

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

Titulos de divida denominados em euros emitidos por residentes

Posicdes em fim de periodo

13 Portugal........ccccuviiiiiiiiiiii s 15.0 125 11.0 9.5 6.5 52 24 13 -0.2 -1.5 -2.3 -3.6 -3.8
14 do qual: Sociedades nao financeiras........................ 7.6 7.6 8.4 9.1 8.0 6.4 3.7 -0.1 2.8 29 5.7 3.7 25
15 Bancos®..........oooeioeiieeeee e 35 6.5 6.0 5.8 4.9 16.9 9.3 14.8 12.9 10.6 10.1 135 10.6
16 Administragdes publicas. .................cccccco.... 11.3 5.2 2.9 0.1 1.1 6.6 7.3 8.2 7.2 7.7 -8.9 -11.9 -105
17 Areado euro™...........coooiiiiii 34 3.2 31 3.4 26 41 4.2 45 4.2 3.8 3.4 3.2 3.2

Taxas de rendibilidade de OT (10 anos) - média mensal

6 15
- ~ ™\

£ 4 e VAR
> > 9
8 8 S
15 8 6 .
é 2 §. 3 >y % g
g N g

0 0

2008 2009 2010 2011 2012 2008 2009 2010 2011 2012
e Eribor ¢ Libor do USD e Portugal o e+ Alemanha EUA

indices de cotagées de agbes - fim de periodo

250
o 200
S
1
S 150
)
o
z 100
(2]
s oo'....,o..m .
50 %
2008 2009 2010 2011 2012
e— PS| 20 eee oo Euro Stoxx 50 MSCI BRIC

(1) Taxa de OT da Alemanha, usada vulgarmente como taxa de referéncia da area do euro.

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

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

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

2011 2012

o [ w [ o [ w [ [ o [ [ w [ [ [ o [ o [ ]

(in percentages)
6 7 10 11

Short-term interest rates (3 months)

Monthly average

1 EUADOM e 1.55 1.54 1.58 1.49 1.43 1.22 1.05 0.86 0.75 0.69 0.66 0.50 0.33
2 USD Libor. 0.29 0.35 0.41 0.48 0.56 057 0.50 0.47 0.47 0.47 0.47 0.45 0.43
Yield on treasury bonds (10 years)

Monthly average
3 POMUGAL. .. 10.93 11.34 11.72 11.89 13.08 13.85 12.81 13.01 12,01 11.59 10.56 10.49 9.89
4 GeMANY™ ... 2.26 1.87 2.04 1.94 2.01 1.86 1.90 1.88 1.72 1.46 1.43 1.32 1.42
5 USA. ot s 2.29 1.96 213 2.01 1.97 1.94 1.96 216 2.03 1.80 1.61 1.50 1.67

I T

Share price indices

End-of-month

6 PSI 20t 6320 5891 5870 5536 5494 5325 5581 5557 5234 4513 4698 4688 4999
7 EUTO STOXX 50t 2302 2180 2385 2330 2317 2417 2512 2477 2306 2119 2265 2326 2441
8 Dow Jones Industrial Average.....................c.c.coc.... 11614 10913 11955 12 046 12218 12633 12952 13212 13214 12394 12 880 13009 13091
9 Nikkei. 8 955 8700 8836 8435 8399 8803 9723 10 084 9521 8543 9007 8695 8840
100 MSCIBRICP. ... 3216 2858 320.7 304.2 302.3 325.9 346.5 335.8 338.2 308.2 317.2 324.2 3235

(chain rate of change - in percentages)

11 PSI20. i -8.3 -6.8 -0.4 5.7 -0.8 -3.1 4.8 -0.4 -5.8 -13.8 4.1 -0.2 6.6

12 EUro StoXX 50......cceviiiiiiiiiiiiiiiiiiiiiiiiiiie s -13.8 -5.3 9.4 -2.3 -0.6 4.3 39 -1.4 -6.9 -8.1 6.9 27 4.9

5 [3

Euro debt securities issued by resident entities

End of period outstanding amounts

13 Portugal........cccccuviiiiiiiii s 15.0 125 11.0 9.5 6.5 5.2 2.4 13 -0.2 -1.5 -2.3 -3.6 -3.8
14 of which: Non-financial corporations......................... 7.6 7.6 8.4 9.1 8.0 6.4 37 -0.1 28 29 57 37 25
15 Banks®.........ooovieeeeeeeee e 35 6.5 6.0 5.8 4.9 16.9 9.3 14.8 12.9 10.6 10.1 135 10.6
16 General government...............cc....oooeee.nn 11.3 52 29 0.1 -1.1 -6.6 -7.3 -8.2 -7.2 -1.7 -8.9 -11.9 -10.5
17 Euro Area™.......cooi 34 3.2 3.1 34 26 41 4.2 45 42 38 34 3.2 3.2

Short-term interest rates (3 months) - monthly average

6 15
— : N

g4 \ 5 o /
5] 5]
5, \ 5 6 ~
g’_ \ ﬁ g_ 3 "
= ——— c e oo afe w”s
= = og

0 \ 0

2008 2009 2010 2011 2012 2008 2009 2010 2011 2012

e Furibor USD Libor e Portugal eeeeee Germany USA

Share price indices - end of period

250
S 200
& 150
&
3 100 (oee
=)
50 %
2008 2009 2010 2011 2012
— PS| 20 o e o Euro Stoxx 50 MSCI BRIC

(1) Yield on Germany treasury bonds, usually used as Euro Area reference rate.

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

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

Fonte: Banco Central Europeu e Federal Reserve System

2011 2012

I N R N N N T N T I

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

Taxas de cambio bilaterais do euro®

Média mensal

1 Dolar EUA (USD)......cccooiiiiiiiiiiiiiiiiiiieeeeee 1.4343 1.3770 1.3706 1.3556 1.3179 1.2905 1.3224 1.3201 1.3162 1.2789 1.2526 1.2288 1.2400
2 lene japonés (JPY)........uveeiiiiiiiiiiiieieieiiiis 110.43 105.75 105.06 105.02 102.55 99.33 103.77 108.88 107.00 101.97 99.26 97.07 97.58
3 Libra esterlina (GBP)..............cccccooeeiiiiiiiiins 0.87668 0.87172 0.87036 0.85740 0.84405 0.83210 0.83696 0.83448 0.82188 0.80371 0.80579 0.78827 0.78884
4 Franco suigo (CHF)............cccieiiiiiiiiiiiiinnnns 1.1203 1.2005 1.2295 1.2307 1.2276 1.2108 1.2071 1.2061 1.2023 1.2012 1.2011 1.2011 1.2011

Real do Brasil (BRL).............coovviiiiiiiiniis 2.2888 2.3946 2.4336 2.4210 2.4175 2.3084 2.2729 2.3674 2.4405 2.5357 2.5658 2.4914 2.5170
_

Dolar EUA (USD).......cccuvvniiiiiiiiiiiinieececeiiiaes 0.55 -3.99 -0.46 -1.09 -2.78 -2.08 2.47 -0.17 -0.30 -2.83 -2.06 -1.90 0.91
7 lene japonés (JPY)..........ooooiiiiiiiiiiiiie -2.50 -4.24 -0.65 -0.04 -2.35 -3.14 4.47 4.92 -1.73 -4.70 -2.66 -2.21 0.53
8 Libra esterlina (GBP)............cccccvviiiiiiiiiiiiins -0.91 -0.57 -0.16 -1.49 -1.56 -1.42 0.58 -0.30 -1.51 -2.21 0.26 -2.17 0.07
9 Franco suigo (CHF)...........cooiiiiiiiiiiiiiiine -4.78 7.16 242 0.10 -0.25 -1.37 -0.31 -0.08 -0.32 -0.09 -0.01 0.00 0.00
10 RealdoBrasil (BRL)...........ccvvvviiiiiiiiiiieeeeeen, 2.50 4.62 1.63 -0.52 -0.14 -4.51 -1.54 4.16 3.09 3.90 1.19 -2.90 1.03

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

2011 2012
Lo e | e | [l || o [ e o o [ b | o || @[] o |

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

Portugal®
11 Nominal.........ccooiiiiiiiiiiiiiiiiiiiiees 0.66 0.29 -0.47 -0.29 -0.24 -0.61 -0.66 -1.00 -1.50 -1.64 -1.89 -2.14 -2.13
12 Real (IPC)“) ....................................... 0.50 0.67 0.41 0.55 0.59 0.10 0.22 -0.43 -1.04 -1.19 -1.27 -1.54 -1.25

Area do euro®:

13 Nominal..........cccoeiiiiiiiiiiiiiiiiiiiis 261 121 -1.89 -1.12 -0.86 -2.41 -2.72 -4.12 -6.04 -6.50 -7.42 -8.35 -8.34
14 Real (|PC)(4) 151 0.50 -2.31 -1.31 -1.04 -2.71 -2.68 -4.21 -6.02 -6.32 -7.16 -7.85 -7.78
e chomédanoside e e
Ponugal‘z):
15 Nominal.........uceiiiiiiiiiieieeieeeeee -0.69 -0.48 -0.37 -0.23 -0.06 0.04 0.08 0.04 -0.11 -0.30 -0.56 -0.79 -1.02
16 Real (IPC)“) ....................................... -0.29 -0.04 0.12 0.32 0.55 0.64 0.70 0.62 0.45 0.23 -0.02 -0.21 -0.35
Area do euro®:
17 NOMINAL ... -3.00 -2.12 -1.65 -1.02 -0.28 0.20 0.34 0.16 -0.43 -1.23 -2.28 -3.17 -4.07
18 Real (IPC)™ ... -3.68 -2.83 -2.35 -1.68 -0.91 -0.43 -0.24 -0.38 -0.92 -1.63 2,57 -3.33 -4.10
5 ITCE - 20 real (IPC) - tvh 128 Taxas de cambio de referéncia diarias do Euro
A .
10 ! ‘,

1.24

em percentagem
o

5 Ao 3 " 120 94
\nN VA .
\J/ Ve
-10 r'g . Fo92
-15 116 - - 90
2007 2008 2009 2010 2011 2012 1/06 16/06 1/07 16/07 31/07 15/08 30/08
e— Portugal eeeeee Areadoeuro = e == EUA(B) — SD eeeeee JPY (escaladireita)

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

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

(4) IPC - indice de pregos no consumidor.

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

Source: European Central Bank and Federal Reserve System

2011 2012

I N N A I I B A T B Y

(in foreign currency units)
6

Euro bilateral exchange rates®

Monthly average

1 US dollar (USD)......coeiiiiiiiiiiiiiiiiiiiiiiiiiiiiieieceeee e 1.4343 1.3770 1.3706 1.3556 1.3179 1.2905 1.3224 1.3201 1.3162 1.2789 1.2526 1.2288 1.2400
2 Japanese yen (JPY).......cccoiiiiiiiiii 110.43 105.75 105.06 105.02 102.55 99.33 103.77 108.88 107.00 101.97 99.26 97.07 97.58
3 Pound sterling (GBP)...............oooooiiiiiiiiiiiiiee 0.87668 0.87172 0.87036 0.85740 0.84405 0.83210 0.83696 0.83448 0.82188 0.80371 0.80579 0.78827 0.78884
4 Swiss franc (CHF)............cooooiiiiiiiii 1.1203 1.2005 1.2295 1.2307 1.2276 1.2108 1.2071 1.2061 1.2023 1.2012 1.2011 1.2011 1.2011

Brazilian real (BRL)................ooooiiiiiiiiiiiiii 2.2888 2.3946 2.4336 2.4210 2.4175 2.3084 2.2729 2.3674 2.4405 2.5357 2.5658 2.4914 2.5170
_ (chain rate of change - in percentages)

US dollar (USD).......ccoeiiiiiiiiiiiiiiiiiiiiiiiiiiiiic e 0.55 -3.99 -0.46 -1.09 -2.78 -2.08 247 -0.17 -0.30 -2.83 -2.06 -1.90 0.91
7 Japanese yen (JPY).......ccooiiiiiiii -2.50 -4.24 -0.65 -0.04 -2.35 -3.14 4.47 4.92 -1.73 -4.70 -2.66 -2.21 0.53
8 Pound sterling (GBP)..............ccceiiiiiiiiiiiiicccec e, -0.91 -0.57 -0.16 -1.49 -1.56 -1.42 0.58 -0.30 -1.51 -2.21 0.26 -2.17 0.07
9 Swiss franc(CHF).............coooi -4.78 7.16 2.42 0.10 -0.25 -1.37 -0.31 -0.08 -0.32 -0.09 -0.01 0.00 0.00
10 Brazilianreal (BRL)............ccvviiiiiiiiiiiicccc s 2.50 4.62 1.63 -0.52 -0.14 -4.51 -1.54 4.16 3.09 3.90 1.19 -2.90 1.03

2011 2012

Lo em e | i [ |[aw [ & | om [ ox | o || o [[ a0 [| om |

(year-on-year rate of change - y.r. - in percentages)
5 6

Effective exchange rate indices - group of 20 (EER-20)
Portugal®!
11 INOMINAL ...t 0.66 0.29 -0.47 -0.29 -0.24 -0.61 -0.66 -1.00 -1.50 -1.64 -1.89 -2.14 -2.13
12 REAI(CPD .o 050 0.67 0.41 055 0.59 0.10 022 -0.43 1.04 119 127 154 125
Euro Area®:
13 NomiNal.........oiiiiiiiiiii 2.61 1.21 -1.89 -1.12 -0.86 -2.41 -2.72 -4.12 -6.04 -6.50 -7.42 -8.35 -8.34

14 Real (CPI)* 151 0.50 -2.31 -1.31 -1.04 -2.71 -2.68 -4.21 -6.02 -6.32 -7.16 -7.85 -7.78

Portugal @

15 Nominal.........ccoooiiiiiiiiiii -0.69 -0.48 -0.37 -0.23 -0.06 0.04 0.08 0.04 -0.11 -0.30 -0.56 -0.79 -1.02
16 Real (CPI™.......o.iiiiiiiiiiceee e -0.29 -0.04 0.12 0.32 0.55 0.64 0.70 0.62 0.45 0.23 -0.02 -0.21 -0.35

Euro Area®:

17 NOMINGL ....oviiiiiiiiiiiiic i -3.00 -2.12 -1.65 -1.02 -0.28 0.20 0.34 0.16 -0.43 -1.23 -2.28 -3.17 -4.07
18 Real (CP)™ .. -3.68 -2.83 -2.35 -1.68 -0.91 -0.43 -0.24 -0.38 -0.92 -1.63 -2.57 -3.33 -4.10
EER - 20 real (CPI) - y.r. Euro daily reference exchange rates
15 3 1.28 102
10
5

in percentages
o

2007 2008 2009 2010 2011 2012 1/06 16/06 1/07 16/07 31/07 15/08 30/08
e— Portugal eeeeee EyroArea o e = |JSA(6) —JSD e oo eee JPY (right hand scale)

(1) X foreign currency units per 1 Euro.

(2) Figures refering to the 20 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 17 countries.
(6) For the U.S. it is considered the group of 26 largest trading partners.
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A4  FINANGAS PUBLICAS

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

1° 011 4°T - 2011 2011 3°T - 2011 4°T - 2011 1°T - 2012
(em percentagem do PIB)
5 6

Administragdes publicas

1 Saldo global (ética das contas nacionais)...................ccccceeeeiiiiiinnn -7.5 -8.8 -3.8 3.0 -7.9 -5.7 -3.3 -4.5 -3.1 -5.3
2 Receitas totais 38.0 38.6 42.8 58.8 36.8 428 45.1 43.7 49.3 43.0
3 Impostos sobre rendimento e patriménio ............................. 8.1 7.7 11.9 11.7 79 10.6 12.0 11.4 13.3 10.9
4 Impostos sobre bens € Servigos ............ccccceveeiiiiiiiiiiiiiinn, 13.6 13.1 141 13.8 127 12.4 12.6 125 134 12.4
5 Contribuigdes SOCIIS ...............coooiiiiiiiiiiiiiiiii 117 125 118 133 112 153 154 153 16.7 153
6 OUutras reCeitas ..............oooeeeiiiiiiiiiiiiiiiiiii e 4.7 54 5.0 20.0 5.1 4.5 51 4.5 59 4.4
7 Despesas totais ...............oooeeiiiiiiiiiiiiiii 45.6 47.4 46.7 55.8 447 48.5 48.4 48.2 52.3 48.3
8 Prestag0es SOCIAIS ..........cccuvvvvviiiiiiiiieececee e 20.6 20.1 23.2 245 21.3 23.2 229 229 23.6 23.3
9 Remuneragoes .. 10.7 125 9.8 123 9.8 105 10.7 10.1 113 103
10 Consumo intermeédio .............ccciiiiiiiiiiiiiiii 37 4.7 4.2 58 4.1 4.7 5.1 5.3 6.7 4.8
11 Juros da divida pablica ............ccooooiiiiiiiii 3.8 3.7 4.1 3.9 4.1 3.0 32 3.0 3.0 3.1
12 Formag&o bruta de capital fiXo ............ccccoeveiiiiiii 1.8 2.8 24 34 1.8 21 23 23 25 19
13 Outras despesas ... 5.0 3.7 3.0 6.0 35 5.0 4.3 4.6 5.3 4.8
14 Por memoria: saldo primario ..............cccooiiiiiiiiiiiiiiiiiiiieeeee, -3.8 -5.2 0.3 6.9 -3.7 -2.7 -0.1 -1.5 -0.1 -2.2
15 Divida publica (6tica do PDE)............cccciviiiiiiiiciiiiiicciece e 94.4 106.5 110.1 107.8 1113 86.2 87.1 86.8 87.3 88.2
Reparticdo por maturidade original:
16 CUIMO PrAZO ...eviiieiiie e 18.2 229 20.2 148 17.4 129 127 13.0 126 128
17 LONGO PraZ0 ... 76.2 83.5 89.9 93.1 93.9 733 74.4 738 74.7 75.4

(em percentagem do PIB)
4 5

Administracdes publicas (6tica do PDE)

18 SalA0 GIODAIP).........ooeeee e -3.6 -10.2 -9.8 -4.2 2.1 6.4 6.2 -4.1
19 DIVIAA PUBICA. ...ttt 716 83.1 93.3 107.8 70.1 79.9 85.3 87.2
20 AJUSIAMENLO EFICE-AIVIZA ..o s 0.7 02 25 9.3 32 0.8 15 0.6

Area do euro

5 — Portugal 120 5

100
o . 1102 @ 90 @
) 1008 g 0 a
£ £ £ 80 2
5 . 90 g § £
;.E; 80 g % ’—\/ 70 ‘g
S 10 70 ¢ e 10 I
g / 8 3 60 S
60 = g
£ £ £ o
® 15 50 © o .15 50 §
2002 2005 2008 2011 2002 2005 2008 2011
Saldo global (6tica das contas nacionais) s Saldo primario s Divida publica (escala direita) e
Administragées publicas (6tica do PDE) - 2011
- . Défice (simétrico do saldo), var. da divida e
Divida publica (em percentagem do PIB)® ajustamento défice-divida (em percentagem do PIB)
Finlandia Finlandia | I—y
Holanda Holanda [ J =
Espanha Espanha r—
Austria Austria ..
Alemanha Alemanha G‘
Franga Franca
Area do euro Area do euro e
Bélgica Bélgica Q
Portugal Portugal — o
Irlanda Irlanda
Italia Italia L
Grécia Grécia
0 30 60 90 120 150 180 -5 0 5 10 15 20
= Défice (simétrico do saldo) @ Ajustamento défice-divida  Variagdo da divida

(1) Area do euro: composic&o de 17 paises.
(2) O saldo global das administracdes publicas apurado no ambito do Procedimento dos Défices Excessivos (PDE) pode diferir do reportado no ambito das contas nacionais, devido ao registo dos fluxos de juros associados a
contratos de swaps e garantias de taxas que séo classificados como rendimentos de propriedade, no caso do PDE, e como derivados financeiros, no caso das contas nacionais.

(3) Alinha a tracejado refere-

se ao valor definido pelo Tratado de Maastricht.
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A.14 PUBLIC FINANCES

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

2011 Q2 2011 Q3 2011 Q4 2012 Q1 2011 Q2 2011 Q3 2011 Q4 2012 Q1

(as a percentage of GDP)
8 10}

General government

1 Balance (national accounts @pproach)............ccceeuuueeiiiiiiiiiiieeeeaeeeeeee e -75 -8.8 -3.8 3.0 -7.9 5.7 -3.3 -4.5 -3.1 -5.3
2 Total revenue. 38.0 38.6 42.8 58.8 36.8 42.8 45.1 437 49.3 43.0
3 Taxes onincome and wealth...................coooii 8.1 77 11.9 11.7 7.9 10.6 12.0 11.4 13.3 10.9
4 Taxes on ProduCtS...........cccuuiiiiiiiiiieei e 136 13.1 141 13.8 12.7 12.4 12.6 125 134 12.4
5 Social contributions. ... 11.7 125 118 133 112 153 154 153 16.7 153
6 Other reVenUE..............ooiiiiiiiiiiiiiiii e 4.7 5.4 5.0 20.0 5.1 4.5 5.1 45 59 4.4
7 Total expenditure...............uvviiiiiiiiiii 45.6 47.4 46.7 55.8 447 48.5 48.4 48.2 52.3 48.3
8 Social benefits...........ccuviiiiiiiiii 20.6 20.1 23.2 245 213 23.2 229 229 236 233
9 Compensation of employees 10.7 125 9.8 12.3 9.8 105 10.7 10.1 113 103
10 Intermediate consumption.................ooiiiiiiiiiii 3.7 4.7 4.2 5.8 4.1 4.7 5.1 53 6.7 4.8
11 Interest on public debt...............ccccciiiiiiiiiii 3.8 3.7 4.1 3.9 4.1 3.0 32 3.0 3.0 3.1
12 Gross fixed capital formation...............cc..oooiiii 18 2.8 2.4 34 1.8 21 23 23 25 19
13 Other eXpenditure. ... .......oeeiiiiiiiiiiee e 5.0 3.7 3.0 6.0 35 5.0 4.3 4.6 5.3 4.8
14 Memo item: primary balance ...............ccoooiiiiiiiiiiiiiiii s -3.8 -5.2 03 6.9 -3.7 -2.7 -0.1 -1.5 -0.1 -2.2
15 Public debt (EDP @pproach)...........c.ccuuiieiiiiiiiiiiicciiiies e 94.4 106.5 110.1 107.8 1113 86.2 87.1 86.8 87.3 88.2
Breakdown by original maturity:
16 Short-term........oiiiii 182 229 20.2 148 17.4 129 127 13.0 126 128
17 LONgG-term. ... 76.2 83.5 89.9 93.1 93.9 733 74.4 73.8 74.7 75.4

2008 2009 2010 2008 2009

(as a percentage of GDP)

18 BAIANCE® ..ottt 36 -10.2 -9.8 -4.2 2.1 6.4 -6.2 -4.1
19 PUDIC GEDL ¢ttt 716 83.1 93.3 107.8 70.1 79.9 85.3 87.2
20 Deficit-debt adjUStMENt ..........ooiiiiiiii i 0.7 -0.2 25 9.3 3.2 0.8 15 0.6

General government (EDP approach)

5 —Eﬂﬂugal 120 5 _ EuroArea 100

[=) [=) [=) 90 9
g0 1002 © 0 ©
(s} [s] o (s}
® 90 o © 80 o
g g g5 g
g 5 — — 0§
2 -10 0 g g -10 60 g
P / 60 © © ©
w w [72] w
© .15 50 © ® 15 5 ©
2002 2005 2008 2011 2002 2005 2008 2011
Balance (national accounts approach) s Primary balance Public debt (right hand scale) e

General government (EDP approach) - 2011

Deficit (symmetric of the balance), change in debt

Public debt (as a percentage of GDP)® and deficit-debt adjustment (as a % of GDP)
Finland [N | Finland
Netherl... Netherlands [ J

Spain Spain 7‘

Austria Austia | |
Germany Germany
France France
Euro area Euro area
Belgium Belgium
Portugal Portugal
Ireland Ireland
Italy Italy
Greece Greece

0 30 60 90 120 150 180 5 0 5 10 15 20

m Deficit (symmetric of the balance) ~ @Deficit-debt adjustment = change in debt

(1) Euro Area: fixed composition 17 countries.

(2) The balance of General government compiled in the framework of the Excessive Deficit Procedure (EDP) may differ from the one compiled in the framework of the transmission of national accounts, since the interest flows related with
contracts of swaps and forward rate agreements (FRAs) are recorded, in the EDP, as property income and, in the national accounts, as financial derivatives.

(3) Dotted line refers to value defined by the Maastricht Treaty.
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A.15 FINANCIAMENTO DAS ADMINISTRAGOES PUBLICAS E DiVIDA DIRETA DO ESTADO

Fonte: Banco de Portugal, Instituto Nacional de Estatistica e Instituto de Gestéo da Tesouraria e do Crédito Publico

Fluxos acumulados desde o inicio do ano

1

10

1

Financiamento das administracdes publicas®™ .................... 7898 6844 6493 7793
Por subsetor:
Administragéo central ..............ccccccoeiiiiii. 8035 7740 7 402 9489
Administragao regional 190 190 220 125
Administrag&o local ............ccocooiiiiinn 218 -260 292 -692
Fundos de seguranca social -109 -826 -837 -1128
Por contraparte:
BANCOS® ... 467 666 9339 -6 950
Outros setores residentes® -844 1397 -1632 -1145
Resto do mundo 8275 7575 17464 15889
Por instrumento financeiro:
Titulos -4 454 5611 -7 064 -8997
Empréstimos e depdsitos .............ccooeenien 12 352 12 455 13557 16 790
Financiamento das administragdes publicas 51

8851

10031

203
-516
-867

-4 208

-1321

14 379

-10 424

19274

6705 1005 942 1570 3181 3058 2867 4319
7 440 792 1377 1757 3490 3631 3145 4473
231 -4 66 91 79 191 197 259
-422 -21 -6 2 -47 -485 -366 -367
-544 239 -496 -280 -341 -280 -109 -47
-8 985 -1707 432 4209 -313 -8 885 -4 035 -4 162
-2 064 -467 -710 -2135 -1882 -97 -51 -61
17 754 3179 1220 -503 5375 12 040 6953 8542
-11 807 -500 -35 324 -916 -1317 -13 838 -15 008
18 511 1506 977 1247 4097 4375 16 705 19327

(em percentagem do PIB)

3.9 3.8 35

Posi¢des em fim de periodo

12
13
14
15
16

17

Divida direta do estado® ..............cccooiiiiriirieiiinns 151 20.8 19.6
THUIOS «oiiiiiiiie e 29 0.6 -1.7
Curto prazo -5.3 -10.1 -20.5
Longo prazo 4.9 31 3.0
Empréstimos e depositos .............ccceeeiiiiiiiiiiiiiiiinn 97.5 166.4 187.6

Divida direta do estado ... 103.8
20 Financiamento das administragées publicas
&
g 18 - o - P -
3 f..’--.o......--oﬂ" oo,
oé 5 p—
=0
-5
Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez
- e e 2010 eeessee 2011 —— ()12
03 Financiamento da administragao regional
~ eole 0u: 0
» 02 o - -
o ™ -
3 01 -
By -
2 00 «
-0.1
Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez
- e e 2010 eessee 2011 —— ()12
05 Financiamento dos fundos de seguranga social
0.0 .\, ‘
» — T,
£ -05 * Tt DA Q) .
3 "--.o.).__ o | weecels, 00’
2, -1.0 - T ;, L] P
T 15 =l
2.0
Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez
- e e 2010 seessee 2011 —— ()12

183
-25
-16.8
0.6
184.3

109 euros

109 euros

15.2
-6.3
-31.2
-0.5
180.3

19.2 17.4 18.0 173 18.1 8.4
-6.9 =17 -7.3 -8.0 -9.2 -11.7
-23.6 -13.8 -7.8 -18.9 -24.3 -20.5
-3.4 -6.6 7.2 -5.8 -5.9 -9.5
230.5 226.7 228.9 170.5 160.8 80.9

10.7 11.2
-10.7 -11.2
-11.5 -13.5
-10.5 -10.7

86.0 90.1

102.6 105.7 110.9
20 Financiamento da administragao central
|
15 -
10 = oy
LN N ) L]
5
0
Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez
- e e 2010 —— ()12
0.4 Financiamento da administragao local
0.0 .Lw-\.‘:': ----—-.\ "——'
S R R
-04 .o‘ boo®
‘ c. .® °®
0.8
Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez
- e e 2010 eeessee 2011 —— ()12
200 Divida direta do estado - posi¢des em fim de periodo
180 N——/\-
160 _’___,‘
140 _/—’
120 ﬁ/
100
Ago-07 Ago-08 Ago-09 Ago-10 Ago-11 Ago-12

(1) Variag&o dos passivos sob a forma de depositos, titulos e empréstimos, obtidos junto de residentes e nao residentes, e de outros débitos contraidos junto de nao residentes, liquida de aplicagdes em ativos sob a forma de
depdsitos e titulos junto de IFM residentes e ndo residentes, e de titulos, empréstimos e outros créditos contraidos junto de néo residentes.
(2) 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).
(3) Inclui institui¢des financeiras ndo monetarias, sociedades nao financeiras e particulares.
(4) O valor do PIB é o divulgado pelo INE. Para o trimestre mais recente, e caso este valor ndo esteja ainda disponivel, é utilizada uma estimativa calculada pelo Banco de Portugal com base na informagé&o divulgada pelo INE,
nomeadamente a variag&do em volume do ltimo trimestre.

(5) A divida, incluindo a relativa aos instrumentos emitidos a desconto, encontra-se ao valor nominal.
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A.15 GENERAL GOVERNMENT FINANCING AND DIRECT STATE DEBT

Source: Banco de Portugal, Instituto Nacional de Estatistica and Instituto de Gestéo da Tesouraria e do Crédito Piblico

Cumulative flows since the beginning of the year

o General government financing® 7898 6844 6493 7793 8851 6705 1005 942 1570 3181 3058 2867 4319
By sub-sector:

2 Central government ... 8035 7740 7402 9489 10031 7 440 792 1377 1757 3490 3631 3145 4473

3 Regional government .. 190 190 220 125 203 231 -4 66 91 79 191 197 259

4 Local government ............ccccoooiiiiiiin i 2218 -260 292 -692 516 422 21 -6 2 -47 -485 -366 -367

5 Social security funds ..ot -109 -826 -837 -1128 -867 544 239 -496 -280 -341 -280 -109 -47

By counterpart:

6 BaNks® ... 467 666 9339 -6 950 -4 208 -8.985 1707 432 4209 -313 -8.885 -4.035 4162
7 Other resident sectors® ...............ccooooorrvivrriini -844 1397 1632 1145 1321 2064 -467 710 2135 -1882 97 -51 -61
8 Rest of the world 8275 7575 17464 15889 14379 17 754 3179 1220 503 5375 12 040 6953 8542

By financial instrument:

o Securities . -4 454 5611 -7 064 8997  -10424  -11807 -500 -35 324 -916 1317 -13838  -15008

10 L0aNs and deposits ...........uwvererirsrrinsssni 12352 12455 13557 16790 19274 18511 1506 977 1247 4097 4375 16705 19327

] (a5 a percentage of GDP)”

n General government financing

End of period outstanding amounts

12 Direct State debt® 151 20.8 19.6 183 152 19.2 17.4 18.0 17.3 181 8.4 107 11.2
13 SECUMHES ... 29 0.6 -1.7 -2.5 -6.3 -6.9 -7.7 -7.3 -8.0 -9.2 -11.7 -10.7 -11.2
14 Short-term ... -5.3 -10.1 -20.5 -16.8 -31.2 -23.6 -13.8 -7.8 -18.9 -24.3 -20.5 -11.5 -13.5
15 LONG-OIM ..o 4.9 3.1 3.0 0.6 05 3.4 6.6 7.2 5.8 5.9 95 -105 -10.7
16 LOANS AN BPOSIS ... v 975 166.4 187.6 184.3 180.3 230.5 226.7 228.9 1705 160.8 80.9 86.0 90.1
T ————————————rma e
Direct State debt ... . 103.8 . 102.6 . 105.7 . 110.9
2 General government financing 2 Central government financing
15 - -’
510 - - _—‘--" §15 ——--
3 5 TS OO TP PPTE LAY 3 10 PYTPSTeR T Lt e
5 : >, & _ solocese o
5 0 omerTTiY ki
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
- e e 2010 o oo 2011 —— ()12 - e e 2010 eeessee 2011 —— 0()12
03 Regional government financing 0.4 Local government financing
g 02 e T T I 2 00 EERGEToIN el -
2 PO an e = ol 2 . e 4
3 04 Y ~zk g - \ becedenad TN
2 00 « 2 04 oy Teeee
o 0" °
0.1 -0.8
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
- e e 2010 sessee 2011 c—— )()12 - e e 2010 eeessee 2011 —— )()12
05 Social security funds financing 200 Direct State debt - end of period outstanding amounts
0.0 _\, ‘ 180
@ — e o7, 7~
S -05 s e R PV L € 160 /
3 10 Ooo-..‘?' - e 8140 _,J
o D
< a5 = ~—
2.0 ‘ 120 --U'—?i/
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- e e 2010 sescee 2011 — ()12 Aug-07 Aug-08 Aug-09 Aug-10 Aug-11 Aug-12

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

(3) Includes Non-monetary financial institutions, Non-financial corporations and Households.
(4) GDP figures are published by Instituto Nacional de Estatistica. For the latest quarter, and when such figure is not available, it is used an estimate calculated by Banco de Portugal on the basis of information disseminated by Instituto

Nacional de Estatistica, namely the volume change for the last quarter.
(5) Debt, including that of instruments issued at discount, is at nominal value.
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A.16 BALANGCA DE PAGAMENTOS

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

1.

1
(10” euros) (em pelcemagem do PIB)

1 Balanga corrente e de capital...............ooooiiiiiiiiiiiiiiii -7624 -279
2 Balanga COMENTE. ... ...ttt -8 401 -1979 -9.3 -3.5 -0.9 0.2 -3.2 -3.2
3 BENS™. ..ot -8 505 4541 8.9 5.0 0.3 0.6 4.9 4.9
4 SIVIGOS ...ttt 3843 4524 35 41 05 0.8 1.2 1.2
5 RENGIMENTOS. ... s 5729 -4 205 5.9 45 0.1 01 15 13
6 Transferéncias Correntes. ...............cccooeviiiiiiiiiiiiiiiii s 1989 2242 21 19 -1.2 -1.3 -0.9 -0.9
7 da qual: remessas de emigrantes/imigrantes.................ccccccceeiiiiiiiiiiinns 1080 1315 1.0 12 - - - =
8  Balanga de capital.............ccooiiiiiiiiiiiiii 77 1699 0.8 17 0.1 0.1 0.0
9 Balanga fINanCeira®™...........ccoviriiiiiiiceeie s 8 669 -714 9.2 11 0.3 0.2 43 33
10 Investimento direto...............oiiiiiiiiiiiiiiiii e -2425 4628 -3.0 4.7 -1.6 -0.5 -1.9 -1.8
1 N0 EXEETIOT. ... -4 445 -1717 -4.8 26 -4.0 3.0 32 25
12 A0 EXEBIION. ... 2020 6345 1.8 7.3 24 25 1.3 0.7
13 Investimento de carteira....................ooooc 1943 -23 075 24 -25.4 59 0.0 - =
14 Derivados financeiros..................cccoiiiiiiiiiic 410 -35 0.9 -0.2 0.1 -0.2 0.1 0.0
15 Outro iNvestimento. ... 7993 17 981 8.5 222 -3.9 0.8 - -
16 AVOS d€ MESEIVA. .....coiiiiiiiiiiiiiii it 747 -214 0.4 -0.2 -0.2 -0.2 -0.1 -0.1
17 EITOS € OMISSOES. ...evvvieiiiiiiiiiee ettt e e e et e e e e e e e e e -1 045 993 -0.7 0.7 0.4 -0.1 -1.1 0.0
10 Balanga corrente e de capital 2 Balanca financeira
5 15
=] o]
2, M H RN g
g 0 g 10
£ £
S 5 S 5
o ©
5 5
© -10 ° 0 —
: : -
§ 15 § 5
-20 -10
2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011
[ Bens I Servigos Investimento directo = |nvestimento de carteira
Rendimentos mmmm Transferéncias correntes mmmm Derivados financeiros = Outro investimento
Balanga de capital e Saldo total Ativos de reserva e Saldo total
Investimento direto i
Balangas corrente e de capital
10 2
00 02 00 01
8 ) —
o
6 o
T 2 -14
g 4 £
‘5 [}
- I | : e
- £
=3 J . 5
- 0 % -6 -5.1 “ 53
) =% -6.0
g 8
-4
- -89 89
-6 10
-99 -101
-8 -12
2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011
M no exterior(6) m do exterior H Portugal m Area do euro mEUA

(1) O valor do PIB é o divulgado pelo INE. Para o trimestre mais recente, e caso este valor ndo esteja ainda disponivel, é utilizada uma estimativa calculada pelo Banco de Portugal com base na informagé&o divulgada pelo INE,
nomeadamente a variag&do em volume do Ultimo trimestre.

(2) Area do euro: composicéo de 17 paises.

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

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

(5) Um sinal negativo (positivo) corresponde a um aumento liquido (diminuicéo liquida) de ativos ou a uma diminuicéo liquida (aumento liquido) de passivos.

(6) Corresponde ao simétrico da rubrica da balanga de pagamentos, i.e., no gréfico os valores positivos do investimento direto no exterior correspondem a investimento liquido e os valores negativos a desinvestimento liquido.
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A.16  BALANCE OF PAYMENTS

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

Portugal®

-279

1 Current and capital @CCOUNES.............iiiiiiiiiiiiii e -7 624
2 CUITENE @CCOUNL. ... -8 401
3 GOOMS ... -8 505
4 SOIVICES. ...t 3843
5 INCOME. ... -5729
6 Current tranSfers ............oooiiiiiiiiii 1989
7 of which: Migrants' remittances.................coooiiiiiiiiiii 1080
8 Capital @CCOUNL. ... ..uiiiiiiti e 777
9 FINANCial ACCOUNt®™. .. ..ooovoo it 8669
10 Direct INVEStMENt ..........ocoiiiiiiic i -2425
11 ADrOAM. ... eiiiiiiiiiiii i -4 445
12 in the reporting @CONOMY..........coiviiiiiiiiiiiii e 2020
13 Portfolio investment ... 1943
14 Financial derivatives ...................ccooiiiiiiii 410
15 Other iNVeSMEeNt ...........c.ooiiiiiii e 7993
16 RESEIVe @SSEtS .......ccuviiiiiiiic i 747
17 Errors @and OMISSIONS. ......c.uvviiiiiiieiiiis e -1045

Current and capital accounts

annmnmnnl
0

as a percentage of GDP
n

-10
-15
-20
2006 2007 2008 2009 2010 2011
mm—— Goods m— Services Income

mmmm Current transfers Capital account e (Global balance

Portugal
Direct investment
10
8
6
8
g 4
s N
e 2 N N
-2
-4
-6
-8
2006 2007 2008 2009 2010 2011
® Abroad(6) | |n the reporting economy

-1979

-4541

4524

-4 205

2242

1315

1699

-714

4628

-1717

6345

-23 075

-35

17 981

-214

993

as a percentage of GDP

= QOther investment

as a percentage of GDP

Direct investment

Eu I

(as a percentage of GDP)

Jan-Jun/11 Jan-Jun/12

-8.5 -1.8 -0.8 0.3 -3.2

-9.3 -35 -0.9 0.2 -3.2 -3.2
-8.9 -5.0 -0.3 0.6 -4.9 -4.9
35 4.1 0.5 0.8 12 1.2
-5.9 -4.5 0.1 0.1 15 13
2.1 1.9 -1.2 -13 -0.9 -0.9
1.0 1.2 - N - =
0.8 17 0.1 0.1 0.0

9.2 11 0.3 -0.2 43 33
-3.0 4.7 -1.6 -0.5 -1.9 -1.8
-4.8 -2.6 -4.0 -3.0 -3.2 -2.5
18 7.3 2.4 25 13 0.7
2.4 -25.4 5.9 0.0 - =
0.9 -0.2 0.1 -0.2 0.1 0.0
8.5 22.2 -3.9 0.8 - -
0.4 -0.2 -0.2 -0.2 -0.1 -0.1
-0.7 0.7 0.4 -0.1 -1.1 0.0

Financial account

2006 2007 2008 2009 2010 201

mmmmm Portfolio investment === Financial derivatives

Reserve assets e (Slobal balance

Current and capital accounts

00 02 00 01
-02
-14
.27 .30 a1
-51 4 -53
-6.0
-89 -89
-99 -10.1
=111
2006 2007 2008 2009 2010 2011
H Portugal m Euro Area mUSA

(1) GDP figures are published by Instituto Nacional de Estatistica. For the latest quarter, and when such figure is not available, it is used an estimate calculated by Banco de Portugal on the basis of information

disseminated by Instituto Nacional de Estatistica, namely the volume change for the last quarter.
(2) Euro Area: fixed composition 17 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.0.b. values.

(5) A minus (plus) sign means a net increase (net decrease) on the assets or a net decrease (net increase) on the liabilities.
(6) Corresponds to the symmetric sign of the balance of payments item, i.e., in the chart the positive values of the direct investment abroad are related to net investments and the negative values to net desinvestments.
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A17 COMERCIO INTERNACIONAL DE BENS E SERVIGOS

Fonte: Banco de Portugal e Instituto Nacional de Estatistica

Exportacoes Importagoes

Jan-Jul/11 Jan-Jul/12 Jan-Jul/12 Jan-Jul/11 Jan-Jul/12 Jan-Jul/12
¢ (® 9 (10

° euros)

1 BENS.... it 24721 26914 8.9 34526 32576 -5.6

Por grandes categorias econémicas

2 Produtos alimentares e bebidas.....................ccccccoeoi 2197 2439 11.0 2197 4138 88.3
3 Fornecimentos industriais n.in.r.™................oooiiiiii 9032 9491 5.1 10 230 9579 -6.4
4 Combustiveis € IUbFficantes. .............uuuviieiiiiiiiiiiie e 1516 2193 447 5773 6545 13.4
5 Bens de capital e acessérios® 2608 3232 24.0 4629 4277 -7.6
6 Material de transporte @ acessOrios. ............ccoovviiiiiiiiiiiiiiiiiiees 4628 4746 25 4644 3448 -25.8
7 Bens de consumo n.i.n.r.®. ..o 4548 4796 5.4 4809 4580 -4.8
8 BeNS NANED. 20 16 -23.0 42 5 -87.3
Por zona econémica
9 Intra UNi@o EUrOPEIa............uuuuiiiiiiiiiiiiiieiciciiciiiiicie e 18673 19315 3.4 25244 23310 -7.7
10 doqual: Alemanha..............cccoiiiiiiiiii 3403 3423 0.6 4335 3768 -13.1
11 Espanha...........ccccccoiiiiiiiiiiiii 6324 6054 -4.3 10735 10277 -4.3
12 Franga..........cooooiiiiiiii 3114 3277 5.2 2431 2166 -10.9
13 L T 973 994 22 1904 1720 -9.7
14 Extra Uni@o EUrOpeia. ......c...uuuuiiiiiiiiiiiiee e 6047 7599 257 9281 9266 -0.2
15 doqual: ANgola ..o 1143 1597 39.7 426 931 118.4
16 Brasil ......oooiiiiiiii 312 332 6.1 882 870 -1.4
17 ChiNG ..o 191 546 185.7 862 819 -4.9
18 817 1065 30.3 664 595 -10.4
19 Servi(;os(3).. 10 489 10 640 1.4 6646 6116 -8.0
20 TrANSPOMES. ...ttt 2978 3166 6.3 1923 1883 -2.1
21 Viagens € tUrSMO. .........oiiiiiiiiiii e 4244 4501 6.0 1740 1714 -1.5
22 Servigos fornecidos pelas empresas. ..............cccvvveeiiiiiiiiiiiiiiiiinnn. 3009 2675 -11.1 2646 2169 -18.0
23 dos quais: Servigos de construgéo. 320 296 -7.5 71 58 -19.1
24 SEQUIOS. ...ttt 64 60 5.1 139 146 4.5
25 Servigos de natureza pessoal, cultural e recreativa................c......c.. 140 159 13.1 284 296 4.2
26 Operagdes governamentais n.in.r. ... 117 139 187 53 54 2.6
Exportagoes - tvh Importagdes - tvh
25 30
20 25
g 15 e 20
S S 15
g 2 49
1= =4
g8 s 8 "
g o =
1= e 0
® 5 ~— ~ — o~ o~ [N} o
= = = = = = 5
= = = = = =
- o =3 >
02 = [e] 3 < = -10
15 -15
-20 ) -20 )
e Bens ecccoe Ser\ngos e Bens ecccoe Ser\ncos

Comércio de bens
Exportagdes Jan-Jul/12 1 - Intra-Area Euro Importagdes Jan-Jul/12
2 - Extra-Area Euro
3 - Reino Unido
4 - Outros paises da UE
5-EUA
6 - Africa
7- Asia

8 - América Latina
9 - Outros

(1) n.i.n.r. - ndo incluidos noutra rubrica.
(2) Inclui maquinas, exceto material de transporte.
(3) Valores da balanga de pagamentos.
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A17 EXTERNAL TRADE OF GOODS AND SERVICES

Source: Banco de Portugal and Instituto Nacional de Estatistica

Exports Imports

Jan-Jul/11 Jan-Jul/12 Jan-Jul/12 Jan-Jul/11 Jan-Jul/12 Jan-Jul/12

-

1 GOOMS. ...t 24721 26914 8.9 34526 32576 -5.6

By broad economic categories

2 Food and beverages. ..............uuuiiiiiiiiiiiia e 2197 2439 11.0 2197 4138 88.3
3 Industrial SUPPliEs Ni.e.M........oiiiiiieieee s 9032 9491 5.1 10 230 9579 6.4
4 Fuels and IUbFCants. .............ooooiiiiiiiicc i 1516 2193 44.7 5773 6 545 13.4
5 Capital goods®. 2608 3232 24.0 4629 4277 7.6
6 Transport equipment, parts and acCeSSOMEs................ivviiiiiiiiiiiniieiieiiiins 4628 4746 25 4644 3448 -25.8
7 Consumer goods n.i.e. 4548 4796 5.4 4809 4580 -4.8
8 Goods ni.e. Y L 20 16 -23.0 42 5 -87.3
By region
9 Intra-European Union..............oooiiiiiiiiiiiiiiiiiicccc e 18673 19315 34 25244 23310 7.7
10 Of Which: GEIrMaNY..........cccooiiiiiiiiiiiicc e 3403 3423 0.6 4335 3768 -13.1
11 SPAIN....eii i 6324 6054 -4.3 10735 10277 -4.3
12 France..........oouviiiiiiiiiii 3114 3277 5.2 2431 2166 -10.9
13 HAIY. o 973 994 2.2 1904 1720 -9.7
14 Extra-European UniON...........coouuuiiiiiiiiiiiie e 6047 7599 257 9281 9 266 -0.2
15 of which: Angola ...t 1143 1597 39.7 426 931 118.4
16 Brazil ......oooiiiiiii e 312 332 6.1 882 870 -1.4
17 CRINA e 191 546 185.7 862 819 -4.9
18 817 1065 30.3 664 595 -10.4
19 Services®.. 10 489 10 640 1.4 6 646 6116 -8.0
20 TPANSPOM. ..o 2978 3166 6.3 1923 1883 -2.1
21 TPAVEL. ... 4244 4501 6.0 1740 1714 -1.5
22 BUSINESS SEIVICES. ... oeeiiiiiccec e 3009 2675 -11.1 2 646 2169 -18.0
23 of which: Construction services 320 296 -75 71 58 -19.1
24 INSUFANGCE. ...t 64 60 -5.1 139 146 45
25 Personal, cultural and recreational SErviCeSs.............ccouuuiiiiieeiiiieiiieeiieeeinnne 140 159 13.1 284 296 4.2
26 Government services N.i.e. ... 117 139 18.7 53 54 26

25 30 Imports - y.r.
20 25
% 10 ::.f, 15
g s § 1
< 5 5
& 0 ]
= e 0
SR p= p= g g g 5
= = = E = =
0 |5 3 8 s 2 = -10
-15 -15
220 -20
e— (500dS eee oo Services e— (500dS eee oo Services
Goods trade
Exports Jan-Jul/12 1 - Intra-Euro Area Imports Jan-Jul/12
2 - Extra-Euro Area
3 - United Kingdom
4 - Other EU countries
5-USA
6 - Africa
7 - Asia

8 - Latin America
9 - Others

(1) n.i.e. - notincluded elsewhere.
(2) Includes machinery, except transport equipment.
(3) Balance of payments values.
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A18 POSIGAO DE INVESTIMENTO INTERNACIONAL

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

4°T - 2011 1°T - 2012 2°T - 2012 4°T - 2011 1°T 12 2°T 12

(em percentagem do PIB)

Posi¢des em fim de periodo

1 Posigao de investimento internacional (PH)®...................cocoevvrvercnnnn. -105.0 -105.5 -108.2 -11.5 -11.0
2 Ativos. 170.1 171.8 170.7 169.1 172.3
3 Investimento direto..............ccccooiiiiiiii 30.8 29.9 30.3 56.5 57.1
4 Investimento de carteira... 66.8 68.5 64.2 50.4 53.2
5 Derivados financeiros™...............ccccooiiiiriiiieiec e -14 -1.6 -1.7 -0.2 -0.2
6 Outro INVeSIMENtO. .........ooiiiiiiiiiiiic e 64.3 65.3 67.9 55.4 55.1
7 AtIVOS d€ FESEIVA........ooiuiiiiiiiiice e 9.7 9.9 10.1 7.1 7.1
8 PasSIVOS. ... 275.2 277.3 278.9 180.6 183.3
9 Investimento direto...................cooo 49.3 48.1 48.7 42.7 429
10 Investimento de carteira...............ccccooiiiiiiiii 85.8 81.0 74.5 81.4 82.8
1 Outro iNVeSMENtO. ..........ooiiiiiiiiiiic i 140.1 148.3 155.8 56.5 57.7
12 Divida externa liquida®.................ocooiiio e -83.7 -86.8 -92.4 - - -

PIl - Paises da érea do euro - 2011®

100 775 85.1
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-150
PT IE ES cY GR SK EE S| IT FR AE17 AT MT FI DE NL BE LU
20 Pll, por setor institucional residente 20 PlI, por principais componentes
ez} 0 [ ] R — @ — — — — —
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S = B B B = & g B
£ -40 — £ -40
= —
= - — — S -
\
:—f -100 — E—— g -100
a 120 S-120
5 5
2007 2008 2009 2010 2011 2007 2008 2009 2010 2011
mmmmm Autoridade monetaria I Bancos(7) mmm |nvestimento direto mmm |nvestimento de carteira
Administragdes publicas mmmmm Outros setores Derivados financeiros mmmmm Outro investimento
P || mmm— Ativos de reserva s P||
150 Divida externa liquida, por setor institucional residente
&
g 100 —
£
: m B B B B L
[ =
g i __ __ - - — -
L
e 50
® 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
= Autoridade monetaria mm— Bancos(7) Administragées publicas mmmmm Outros setores e Divida externa liquida

(1) O valor do PIB é o divulgado pelo INE. Para o trimestre mais recente, e caso este valor ndo esteja ainda disponivel, € utilizada uma estimativa calculada pelo Banco de Portugal com base na informagéao divulgada pelo INE,
nomeadamente a variag&o em volume do (ltimo trimestre.

(2) Area do euro: composigéo de 17 paises.

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

(4) Valores liquidos.

(5) Corresponde ao simétrico do conceito de divida externa liquida preconizado por organismos internacionais. E calculada a partir da PIl excluindo as componentes de participagéo no capital de empresas e lucros reinvestidos de
investimento directo, agdes e outras participagdes de investimento de carteira, derivados financeiros e ativos de reserva.

(6) Dados para 2011, exceto Bélgica com dados de 2010.

(7) Compreende os bancos, as caixas econémicas e as caixas de crédito agricola matuo que, conjuntamente com os fundos do mercado monetério, constituem o subsetor outras instituicdes financeiras monetarias (OIFM).

- @



A.18 INTERNATIONAL INVESTMENT POSITION

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

Portugal® Euro Area®

2011 Q4 2012 Q1 2012 Q2 2011 Q4 2012 Q1 2012 Q2

(as a percentag GDP)

End-of-period outstanding amounts

1 International investment position (IIP)®.................cocoeurriiiiieeseceeeeeeeien -105.0 -105.5 -108.2 -11.5 -11.0
2 ASSEES. ...t 170.1 171.8 170.7 169.1 1723
3 Direct iNVEStMENt..........ovuiiiiii i 30.8 29.9 30.3 56.5 57.1
4 Portfolio investment... 66.8 68.5 64.2 50.4 53.2
5 Financial deriVatives™®. .................ccoiiiiriieiriei e -14 -1.6 -1.7 -0.2 -0.2
6 Other iNVeStMEeNt.............ooiiiiii 64.3 65.3 67.9 55.4 55.1
7 RESEIVE @SSELS..........oiiiiiiiiiicc e 9.7 9.9 10.1 71 7.1
8 Liabilities. .......ooeiiiii i 275.2 277.3 278.9 180.6 183.3
9 Direct investment... 49.3 48.1 48.7 427 42.9
10 Portfolio investment................ccccoiiiiiiii 85.8 81.0 74.5 81.4 82.8
11 Other iNVeStMEeNt..........c.oiiiiiiii e 140.1 148.3 155.8 56.5 57.7
12 Net extermnal debt®.............ocooiiiiiiiiiieiii e -83.7 -86.8 -92.4 - -

IIP - Euro Area countries - 2011
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a 50 16.2
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@©
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-150
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” IIP, by resident institutional sector 2 IIP, by main items
o 0 I — — o 0 — a— — — —
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5 40 :. s
g B0 — — 2 60
§ 80 — — g &
© ©
w w
© 2007 2008 2009 2010 2011 © 2007 2008 2009 2010 2011
mmmm \onetary authority mm— Banks(7) General government mmmm Direct investment mmm Portfolio investment Financial derivatives
mmmmm Other sectors — | |P mmmm Other investment I Reserve assets — || P
150 Net external debt, by resident institutional sector
&
© 100 —
o
- % B B B BE B
£, m B
2 B | . o - - -
< -50
122
® 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
mmmm |\lonetary authority mmm— Banks(7) General government mmmmm Other sectors e Net external debt

(1) GDP figures are published by Instituto Nacional de Estatistica. For the latest quarter, and when such figure is not available, it is used an estimate calculated by Banco de Portugal on the basis of information
disseminated by Instituto Nacional de Estatistica, namely the volume change for the last quarter.

(2) Euro Area: fixed composition 17 countries.

(3) Calculated as the difference between assets and liabilities.

(4) 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 and reserve assets.

(6) Figures for 2011, except France, Malta, Slovakia and Belgium with 2010 figures.

(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 (OMFIs).
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A19 EMPRESAS NAO FINANCEIRAS DA CENTRAL DE BALANGOS

Fonte: Banco de Portugal

CBA (Ano) * (1) CBT (Ano) 1) CBT *(2)

IS I I N

(em percemagem)

7 8 10 11
1 Rendibilidade do capital investido® [ (A+B)/(C+D )] ..ccccceverenennn. 8.2 5.2 5.4 75 6.5 9.0 6.1 6.1 5.9 53 55
2 CUSto da divida™ (B /D) ooeueeeieieiiecieei s 79 8.8 6.5 4.5 6.7 57 5.8 6.1 6.4 7.0 75
3 Rendibilidade dos capitais proprios® (A/C) ... 8.0 3.3 48 9.0 6.4 10.6 6.2 6.1 5.6 43 45
4 Rendibilidade do capital investido menos custo da divida .................... 0.3 -3.6 -1.1 3.0 -0.2 33 0.3 0.0 -0.5 -1.7 -20
5 Récio da divida financeira® (D /C ) ..o 46.8 51.7 51.9 50.2 53.7 53.7 53.6 54.3 54.7 55.0 54.3
N (@ de da>)
6 Prazos médios de recebimentos™ [(E/F )* G ..cocovovevevevreeeerennns 68 67 75 74 55 54 56 56 56 56 59
7 do qual: face ao exterior™ [ (H/1 )* G ..ovovevevereceeeeeeeveeeen, 67 63 7 80 66 67 66 65 66 64 62
8 Prazos médios de pagamentos® [ (J/K)*G1..ocovovovivieeieeenn. 67 66 76 75 56 58 60 60 61 61 62
9 do qual: face ao exterior” [(L/M)*G] .. 56 52 61 62 49 52 59 58 57 51 57

Rendibilidade do capital investido Rendibilidade do capital investido menos custo da divida
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Prazos médios de recebimentos - por dimensao Prazos médios de pagamentos - por dimensao
%0 - (CBA-Ano) 90 - (CBA-Ano)
f | —
80 —_— 80 —
» ﬁ «w / —
E70 — S70 =
(3] (] | ——
o 60 = 60
[= [=
50 = 50
40 T T T T 1 40 T T T T |
2006 2007 2008 2009 2010 2006 2007 2008 2009 2010
e Total e P|\|E s Grandes Empresas e Total e— P\\|E e Grandes Empresas

* CBA: Central de balangos anual. / CBT: Central de balangos trimestral.

(1) A metodologia de apuramento destes indicadores difere da que é utilizada no célculo das estatisticas das empresas néo financeiras da central de balangos apresentadas no capitulo G. Os resultados aqui divulgados séo
apurados aplicando ao Ultimo valor disponivel do periodo correspondente, as taxas de variagao calculadas com base em dados de empresas comuns em pares de anos consecutivos, constantes no capitulo G.5.

(2) Valores da CBT para a amostra constante do ano mais recente que se encontra disponivel.

(3) A=resultado liquido do exercicio; B=juros suportados; C=acdes e outras participacdes; D=divida financeira.

(4) E=créditos comerciais e adiantamentos concedidos; F=vendas e prestacoes de servicos; G=nimero de dias do periodo; H=créditos comerciais e adiantamentos concedidos a entidades néo residentes; I=exportacdes; J=créditos
comerciais e adiantamentos obtidos; K=compras e fornecimentos e servigos externos; L=créditos comerciais e adiantamentos obtidos de entidades n&o residentes; M=importacoes.
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A.19  NON-FINANCIAL CORPORATIONS FROM THE CENTRAL BALANCE-SHEET DATABASE

Source: Banco de Portugal

percentages)
6

2009 2010 2011 2012
4 5 7 8 9

1 Return on investment® [ (A+B )/ (C+D )] cceevrvevereeeeeereeenaan. 8.2 5.2 5.4 75 6.5 9.0 6.1 6.1 59 53 55
2 DB COSE™ (B /D) ..o 7.9 8.8 6.5 45 6.7 5.7 538 6.1 6.4 7.0 75
3 Return on equity®™® (A/C) 8.0 33 48 9.0 6.4 10.6 6.2 6.1 56 43 45
4 Return on investment minus debt cost ..............c.cccceeiei 0.3 -3.6 -1.1 3.0 -0.2 33 0.3 0.0 -0.5 -1.7 -2.0
5 Financial debt ratio® (D /C ) c..vuevevervrereeeeeieieeseeeesee e 46.8 51.7 51.9 50.2 53.7 53.7 53.6 54.3 54.7 55.0 54.3
| (nr. of days)
6 Days in receivables™ [ (E/F )* G ovovovovoieeeeeceecceeeeeeeieieeeeeeenn 68 67 75 74 55 54 56 56 56 56 59
7 of which: from non-residents™ [ (H/1)* G ..cvovovevevevereeeeenn. 67 63 77 80 66 67 66 65 66 64 62
8 Days in accounts payable® [ (J/K)* G ..ooevuiviuririiieiineieenias 67 66 76 75 56 58 60 60 61 61 62
9 of which: to non-residents” [ (L/M)*G] .... 56 52 61 62 49 52 59 58 57 51 57
1 Return on investment 6 Return on investment minus debt cost
10 4
g s g
< s 2
[= =4
3 6 S, 8
) s 0
o 4 o
£ <
) 2
0 T T T T T | -4 -
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
e ACB (Year) eeeeee QCB (Year) e QCB (Jan-Mar) WACB (Year) mQCB (Year) = QCB (Jan-Mar)
Days in receivables and in Days in receivables and in accounts payable
80 - accounts payable %0 - from/to non-residents

-
o

Q encoec®®

o
o

nr. of days
3
nr. of days

..........“o......o-oono

53]

o
(2]
o

40 T T T T T 1 40 T T T T T |
2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
e Receivables - ACB (Year) eeeeoe Accounts payable - ACB (Year) e Receivables - ACB (Year) eeeeee Accounts payable - ACB (Year)
e Receivables - QCB (Year) eeeeee Accounts payable - QCB (Year) e Receivables - QCB (Year) eeeeee Accounts payable - QCB (Year)
e Receivables - QCB (Jan-Mar) e eee Accounts payable - QCB (Jan-Mar) s Receivables - QCB (Jan-Mar) e eee Accounts payable - QCB (Jan-Mar)
Days in receivables - by size of corporations Days in accounts payable - by size of corporations
%0 - (ACB-Year) 90 - (ACB-Year)
f | —
80 — 80 —
F
g0 - g0 e
- -
2 60 260 —
(=3 (=
50 50

N
o
S
o

2006 2007 2008 2009 2010 2006 2007 2008 2009 2010

e Total @ Small and medium-sized e | arge e Total @ Small and medium-sized e— | arge

* ACB: Annual central balance-sheet database. / QCB: Quarterly central balance-sheet database.

(1) The methodology for calculating these indicators differs from that used in the statistics on non-financial corporation’s from the Central Balance Sheet Database presented in chapter G. These results are compiled by applying to the latest
data available (for the corresponding period) the rates of change obtained for the companies available in two consecutive years, which are provided in section G.5.

(2) QCB data for the sliding sample of the most recent available year.

(3) A=Profit or loss for the financial year; B=Interest costs; C=Shares and other equity; D=Financial debt.

(4) E=Total trade credits and advances granted; F=Turnover; G=Number of days in the period; H=Total trade credits and advances granted to non-residents; I=Exports; J=Total trade credits and advances received; K=Purchases and
supplies of goods and external services; L=Total trade credits and advances received from non-residents; M=Imports.
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A.20 ENDIVIDAMENTO' DO SETOR NAO FINANCEIRO

Fonte: Banco de Portugal e Instituto Nacional de Estatistica

Divida total
1 Administragdes publicas . 184 560
Por meméria:
2 Divida na 6tica de Maastricht™ ................cooouriuiiiiniieniiece e 161135
3 Divida na ¢tica de Maastricht liquida de depositos da administragéo central ......... 157 398
4 EmMPresas pUbICAs .............oouiiiiiiiiiiiiiiiii e 43 506
5 Empresas publicas incluidas nas administragges publicas™ .....................cccco...... 20404
6 Empresas publicas ndo incluidas nas administragdes publicas .................cccccceeeeeees 23102
7 Setor pUblico NA0 fINANCEIND (1 + B) .....euvviiiiiiiiiiiiiiiiiiee e 207 662
8 EMPresas Privadas ............ooiiiiiiiiiiiiiiii e 307 841
9 PIMES™Y ... 189 349
10 Microempresas (321 Mil)...........ooooiiiiiiiiiiiiii s 82102
11 Pequenas empresas (39 mil) ........ccooiiiiiiiiiiiiiii 52 090
12 Médias empresas (6 Mil) ... 55158
13 Grandes empresas™ (1 MilNar) ..............cococoeeeeoreeeeeeeeeeee e 72 445
14 SGPS néo financeiras (3 Mil).........coooiiiiiiiiiiiiiii e 46 047
15 PAICUIAIES™ .........iuiiieiaeei et 179 483
16 do QUAL haDItAGAOD ... 124 904
17 Setor privado ndo financeiro (8 + 15) ........co.uiiiiiiiiiiiiiiiiiie e 487 325
18  Total - endividamento do setor ndo financeiro (7 + 17) ............cccooiiiiiiiiiiiiic 694 986
Endividamento do setor ndo financeiro: publico e privado
450
400

T 30 -

12 300 -

% 250 ~

‘%’ 200 -

g 150

E 100 -

50 A

0 - T T T T

2008 2009 2010 2011 Jun-2012

m Setor publico ndo financeiro m Setor privado n&o financeiro

Endividamento das empresas privadas, por CAE: Jun-12

H ndustrias (B+C)

B+C 14% | Eletricidade, gas e agua (D+E)

Outras 11%

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

= Transportes (H)

= Alojamento e restauragéo (1)

= Informagéo e de comunicagéo (J)

B SGPS (K, 64202)

m Qutras atividades

(10° eu

2

210 894

183 985
167 526
45 500
22046
23 454
234 347
307 760
188 945
82122
51 650
55173
71355
47 460
177 854
124 447
485 614

719 962

em percentagem do PIB

em percentagem do PIB

(t.v.h.-em (em percentagem do PIB'”)
3 4 5 6 7 8 9 10

213797 230940 17.2 95 106.9 122.0 125.1 136.4
184291 197696 16.3 75 933 106.5 107.8 116.8
169954 181551 85 8.4 91.2 96.9 99.4 107.3
46 402 44025 7.4 -3.2 252 26.3 27.1 26.0
22817 24 493 14.0 111 11.8 12.8 133 145
23585 19531 12 -167 134 136 138 115
237382 250471 15.4 6.9 1203 135.6 138.9 148.0
307293 309362 -05 05 1783 178.1 179.8 182.8
187055 182921 =23 .32 109.7 109.3 109.4 108.1
81329 79294 -23 -34 475 475 476 46.8
51093 49 358 -36 44 30.2 29.9 299 29.2
54 634 54 269 S11 <16 319 319 32.0 321
72 448 75178 19 5.4 42,0 413 424 444
47790 51264 33 8.0 267 275 28.0 303
175181 170921 -33 -39 103.9 102.9 1025 101.0
122910 120750 -24 3.0 723 720 719 713
482475 480283 -15 S11 282.2 281.0 282.3 283.8
719857 730754 36 15 4025 416.6 4211 4318

Endividamento do setor néo financeiro: publico e privado,
por subsetor

450
400
350
300
250
200
150
100

50

Publico|Privado|Publico |Privado| Publico|Privado| Publico|Privado|Publico|Privado

Jun-2012

B Adm. puabl. excl. empresas publ.
® Empresas publ. ndo incl. AP
= Particulares

H Empresas publ. incl. AP
B Empresas privadas

Desagregacao por setor financiador : Jun-12

300
250
200
150
100 +—
50 +
0 4
< o < 4 < )
o \\*& &% o & &
N N N & § S
S K & S 5 X
S 5 S AT &
N ¥ &
N Q 2
S o
A &
(oé\

B Administragdes publicas ™ Setor financeiro MEmpresas M Particulares [ Exterior

(1) Para mais informagao ver notas ao quadro K.1.1 do capitulo K do Boletim Estatistico.
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A.20 NON-FINANCIAL SECTOR INDEBTEDNESS!"

Source: Banco de Portugal and Instituto Nacional de Estatistica

(10° euros) (y. r. -in %) (aS a percentage of the GDP'”)
1 2 3 4 5

Total debt
1 General government 184560 210894 213797 230940 17.2 95 106.9 122.0 125.1 136.4
Memo item:
2 Maastricht debt™ 161135 183985 184201 197 696 16.3 75 933 106.5 107.8 116.8
3 Maastricht debt net of deposits of the central government ..................cccccieniiinn. 157 398 167 526 169 954 181 551 8.5 8.4 91.2 96.9 99.4 107.3
4 PUbIIC COMPOTaAtioNS ..........uiiiiiiiiiiiiii e 43 506 45 500 46 402 44 025 7.4 -32 25.2 26.3 27.1 26.0
5 Public corporations included in general government™ ....................c.ccoieeiienn 20 404 22046 22817 24 493 14.0 111 11.8 12.8 13.3 14.5
6 Public corporations not included in general government ...............ccccooiiiiiiiiiinneees 23102 23454 23585 19531 12 -16.7 13.4 13.6 13.8 115
7 Non-financial public SECIOT (1 +6) .......ov.vrriereererierireeeiseresie s 207662 234347 237382 250471 15.4 6.9 120.3 135.6 138.9 148.0
8 PVALE COMPOTALIONS -.........veoceeieeeieieese e 307841 307760 307293 309362 -05 0.5 178.3 178.1 179.8 182.8
9 Micro, small and medium corporations™ ..................ccooorirriiriinieieieea 189 349 188 945 187 055 182 921 -23 -32 109.7 109.3 109.4 108.1
10 Micro corporations (321 thousand) ................c.....ceeuerrrreereerireneseiinneennees 82102 82122 81329 79294 -23 -34 475 475 476 46.8
1 Small Corporations (39 thOUSAND) ...................ivriveiieriirieeeieeciiesieeessieeas 52 090 51650 51093 49358 -36 4.4 302 29.9 29.9 292
12 Medium corporations (6 thousand)...................eeeeiiiiiiiiii 55 158 55173 54 634 54 269 -11 -16 31.9 319 32.0 32.1
13 Large corporations™ (1 thOUSAND)...............veiuiuriireriitiesieseisiet i 72 445 71355 72 448 75178 1.9 5.4 420 413 42.4 44.4
1 Non-financial holdings (3 thoUSANG).....................ovmieeiireeieieieseeeee s 46 047 47 460 47790 51264 33 8.0 26.7 275 28.0 303
15 Private INdVIAUAISY ... e 179 483 177 854 175181 170921 -33 -39 103.9 102.9 102.5 101.0
16 OF WHICH: NOUSING ... 124904 124447 122910 120750 -24 -3.0 723 72.0 719 713
17 Non-financial private SECOr (8 + 15) ...........ouuivuveeeeiieeeiee e 487325 485614 482475 480283 -15 -11 282.2 281.0 2823 283.8
18 Total - non-financial sector indebtedness (7 + 17) ..........cc.ccooiiiiiiiiiiicn i 694 986 719 962 719 857 730 754 3.6 15 402.5 416.6 421.1 431.8
Non-financial sector indebtedness: public and private Non-financial sector indebtedness: public and private, by
subsector
450 450
400 400
é 350 - é 350
5 300 - 5 300
S 250 - & 250
g 200 - g 200
:‘%’ 150 - :‘é_ 150
@ 100 - @ 100
50 - 50
0 - T T T T 0
2008 2009 2010 2011 Jun-2012 Public | Private | Public | Private| Public | Private | Public | Private | Public | Private
Jun-2012
= Non-financial public sector m Non-financial private sector
m General govern. excl. public corporations  ® Public corp. incl GG
B Public corp. not incl GG W Private corporations
H Private individuals
Private corporations indebtedness, by NACE: Jun-12 Breakdown by financing sector: Jun-12
o |ndustry (B+C) 300
[
| Electricity, gas and water (D+E) a 250
Other11%  B+C14% =]
= Construction (F) + Real estate "i 200
e, activity (L) g 150 ’—‘
= Commerce (G) g
2100 +—
u Transportation (H) z
50 -
= Accomodation and food service (1)
0 s
= [nformation and communication (J) o o & S S ®
o ) X oéb 5 e,\*\@ \ﬂ\é o\q}\ §Q
m Non-financial holdings (K, 64202) Qse\‘ Q& & \§ Qo\ @«Q \\ﬂ‘
& S & &
® Other activities & N <

B General government ™ Financial sector M Corporations M Private individuals ) External

(1) For more information see notes for Table K.1.1, on chapter K of the Statistical Bulletin.
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ESTATISTICAS MONETARIAS E FINANCEIRAS
MONETARY AND FINANCIAL STATISTICS

Agregados monetarios e principais contrapartidas
Monetary aggregates and main counterparts

Sintese monetéria
Monetary survey
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Monetary financial institutions’ interest rates and profitability
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B.0.1

Fonte / Source: Banco Central Europeu / European Central Bank

AGREGADOS MONETARIOS DA AREA DO EURO®
Saldos em fim de més

EURO AREA MONETARY AGGREGATES®
End-of-month figures

Acordos de recompra

Titulos exceto capital

10° euros

Outros depésitos e Dep6sitos com até 2 anos®®)

Circulagéo Passivos a vista CHFEIRIED IEEDEL

monetaria 2 anos") 3meses
M3
M2 Repurchase Securities other Total

M1 Other deposits and Deposits redeemable Total agreements than capital L(Izp)
Currency in Overnight deposits Total . deposit-ike at notice up to to 2 years
y A instruments up to 3 months
circulation
2 years(!

1 2 3=142 4 5 6=3+4+5 7 8 9+6+7+8
08 Dez 722746 3312996 4035 742 2501 956 1565 358 8103 057 330 096 990 255 9423 408
09 Dez 769 871 3786 299 4556 171 1917 354 1801566 8275 091 327 456 778 951 9381498
10 Dez 808 562 3942222 4750 784 1809 632 1910919 8471335 428 101 675333 9574769
11 Fev 796 244 3878078 4674 322 1807 940 1932 667 8414 929 431543 703 325 9549 797
Mar 798 344 3891005 4 689 349 1813087 1937 318 8439 754 405 204 723077 9 568 035
Abr 805 450 3917 531 4722981 1815579 1942 129 8480 689 427 655 728 900 9637 244
Mai 810 435 3900319 4710754 1833248 1942791 8486 793 466 466 725631 9678 890
Jun 819 663 3945 570 4765 233 1810 240 1940 777 8516 251 454 998 721965 9693 214
Jul 828 194 3917 648 4745 842 1831804 1942 884 8520 530 449 235 716 457 9686 222
Ago 823 445 3898 998 4722443 1858 259 1948 267 8 528 968 494 808 735 461 9759 237
Set 831170 3916 925 4748 095 1876 119 1942 877 8567 090 517 683 719638 9804 411
Out 837 498 3916 334 4753 831 1860 635 1940 461 8554 927 495 057 711 568 9761552
Nov 841 367 3928 148 4769 515 1848 502 1946 235 8 564 252 466 958 720 188 9751398
Dez 857 537 3998 946 4 856 483 1854 624 1959 136 8670243 397 072 726 965 9794 280
12 Jan 842 958 3959 141 4 802 100 1862 241 1975 540 8639 881 414 481 700 692 9755 054
Fev 842 541 3933075 4775616 1890 112 1982 138 8647 865 428 062 704 902 9780 829
Mar 844 922 3978 398 4823 321 1901 864 1992 336 8717 520 413 586 738 506 9869612
Abr 847 598 3980277 4 827 875 1899 136 1996 888 8723 899 419798 736 905 9880 602
Mai 856 303 4015 231 4871534 1879 982 2003 674 8755189 428 440 743 100 9926 729
Jun 867 744 4079 117 4946 861 1856 494 2010 189 8813 545 428 896 728 554 9970 995
Jul 871279 4096 918 4968 196 1850617 2015685 8834 498 434 069 728 299 9 996 866

(1) Exceto passivos a vista, depdsitos com pré-aviso e acordos de recompra. / Except overnight deposits, deposits redeemable at notice and repurchase agreements.
(2) Inclui unidades de participagao de fundos do mercado monetério e titulos do mercado monetario. / Includes money market funds shares/units and money market paper.

B.0.2

NATIONAL CONTRIBUTION FOR THE EURO AREA
MONETARY AGGREGATES®
End-of-month figures

CONTRIBUI(}AO NACIONAL PARA 0S AGREGADOS MONETARIOS
DA AREA DO EURO®
Saldos em fim de més

10° euros

M3, excluindo circulagao monetaria r mem

Titulos exceto capital Emissao monetaria

Fonte / Source: Banco de Portugal, Banco Central Europeu / European Central Bank

M2, excluindo circulagdo monetaria

Acordos de recompra

o = = g 5 (2) deduzida de numerario
Gerominado e e
' 0l na posse de IFM
até 2 anos residentes®)
M3, excluding currency in circulation Memo items:
M2, excluding currency in circulation Repurchase Securities other than Total Notes and coins issued
M1, excluding Other deposits Deposits redeemable at Total agreements capital up to 2 years®®) excluding those held by
currency in circulation and deposit-like instru- notice up to 3 months resident MFIs®
ments up to 2 years“)
1 2 3 4=142+3 5 6 7=4+5+6 8
08 Dez 54 361 112 403 459 167 224 0 8482 175705 16 033
09 Dez 54 479 102 693 722 157 894 0 11 860 169 754 17 344
10 Dez 53 512 104 680 686 158 878 757 3561 163 197 18 224
11 Fev 51992 104 597 689 157 278 756 4036 162 069 17 960
Mar 51807 103 624 638 156 069 756 3367 160 191 18 038
Abr 52 630 103 273 640 156 543 1227 2994 160 764 18 117
Mai 51726 103 903 633 156 262 1225 2596 160 083 18 314
Jun 52 481 103 739 645 156 865 1410 1548 159 822 18 501
Jul 53 290 103 340 645 157 275 1407 1346 160 028 18 636
Ago 51178 105 218 628 157 023 1407 1089 159 519 18 522
Set 48 318 107 436 599 156 354 1395 864 158 613 18768
Out 48 378 110 565 603 159 546 1386 868 161 800 18 933
Nov 47 957 109 757 570 158 284 1227 841 160 353 18 999
Dez 50 090 105 174 579 155 842 1346 1132 158 320 19 396
12 Jan 48 954 103 828 592 153 374 1346 847 155 567 19 090
Fev 48 088 102 271 578 150 938 1337 1207 153 482 19 113
Mar 46 769 101 027 562 148 359 1229 1678 151 266 19 149
Abr 47 928 98 798 576 147 302 1160 1920 150 381 19 196
Mai 49 258 98 466 568 148 292 1143 2686 152121 19 476
Jun 48 771 97 936 591 147 298 1152 3046 151 496 19 658
Jul 51467 95412 592 147 471 1109 3172 151752 19713

(1) Exceto passivos a vista, dep6sitos com pré-aviso e acordos de recompra. / Except overnight deposits, deposits redeemable at notice and repurchase agreements.
(2) Inclui unidades de participagéo de fundos do mercado monetario e titulos do mercado monetario. / Includes money market funds shares/units and money market paper.
(3) Sobre o conceito ver notas no fim da publicagéo. / For information on this concept see notes at the end of this publication.
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B.0.3

Outros depositos e

equiparados a mais
de 2 anos'")

Depdsitos com
pré-aviso a mais de
3 meses

Fonte / Source: Banco Central Europeu / European Central Bank

Titulos exceto capital
a mais de 2 anos

PRINCIPAIS CONTRAPARTIDAS DO M3 DA AREA DO EURO®
Saldos em fim de més

Responsabilidades

Capital e reservas

monetérias das IFM

Administragdes
publicas (AP)

MAIN COUNTERPARTS OF EURO AREA M3®
End-of-month figures

Crédito ao setor nd

Setor ndo monetéario
(exceto AP)

108 euros

Disponibilidades
liquidas face ao resto
do mundo

MFIs’ non-monetary liabilities Credit to the non-monetary sector Net external assets
Other deposits and Deposits redeemable Securities other than Capital and reserves Total General government Non-monetary sector Total
deposit-like instru- at notice over capital over 2 years (GG) (except GG)
ments over 3 months
2 years("
1 2 3 4 5=1+..4 6 7 8=6+7 9
08 Dez 1998 150 122 644 2528705 1614 048 6263 547 2529789 12 970 482 15 500 270 451 445
09 Dez 2214 152 133 057 2586 029 1801015 6734 253 2837433 13103 228 15 940 661 570 441
10 Dez 2459 350 118 873 2699 757 2022877 7 300 857 3186 162 13 375 382 16 561 544 637 495
11 Fev 2469179 120 868 2737242 2033 320 7 360 609 3196 127 13 464 857 16 660 984 680 816
Mar 2486 287 120 858 2781809 2038 841 7427 795 3049 400 13 406 092 16 455 492 782431
Abr 2499 972 119 736 2784015 2043 181 7 446 904 3046 906 13 474 855 16 521 761 762 296
Mai 2503 381 119 282 2813042 2070948 7 506 653 3038325 13 510 290 16 548 615 791707
Jun 2507 035 118 994 2814 936 2086 226 7527 191 3058 357 13 497 349 16 555 706 861835
Jul 2502283 119 041 2831135 2151 006 7 603 465 3039 765 13 508 783 16 548 548 888 209
Ago 2507 838 118 650 2820796 2205138 7652422 3070 163 13485273 16 555 436 957 357
Set 2524 441 117 931 2 844 359 2183932 7670 663 3087 359 13 520 069 16 607 428 973012
Out 2546 843 117 925 2 808 695 2186 780 7660 243 3071882 13 549 111 16 620 993 903 438
Nov 2539232 116 025 2825811 2200 490 7681558 3085 099 13540 318 16 625 417 914 544
Dez 2 553 964 115 327 2799713 2219624 7 688 628 3130374 13429 690 16 560 064 944 017
12 Jan 2553245 115 835 2789882 2273774 7732736 3197 454 13475998 16 673 452 930 864
Fev 2547 035 115 423 2768 654 2291281 7722393 3237315 13449719 16 687 034 937 106
Mar 2520937 114 593 2750752 2271788 7658 070 3261663 13 445 365 16 707 028 885 346
Abr 2515420 114 281 2755378 2269420 7 654 499 3259 069 13 444 208 16 703 277 868 926
Mai 2486 787 113 203 2763602 2276711 7 640 303 3274617 13 445 894 16 720 511 912 155
Jun 2472 857 112 101 2745873 2313292 7644123 3345073 13383788 16 728 862 921478
Jul 2420053 110 862 2765711 2354 052 7650678 3331598 13366 777 16 698 375 973 650

(1) Exceto passivos a vista, dep6sitos com pré-aviso e acordos de recompra. / Except overnight deposits, deposits redeemable at notice and repurchase agreements.

B.0.4

CONTRIBUI(}AO NACIONAL PARA AS PRINCIPAIS
CONTRAPARTIDAS DO M3 DA AREA DO EURO®
Saldos em fim de més

NATIONAL CONTRIBUTION FOR THE MAIN
COUNTERPARTS OF EURO AREA M3@
End-of-month figures

Fonte / Source: Banco de Portugal, Banco Central Europeu / European Central Bank 106 euros

Outros depositos e
equiparados a mais

de 2 anos'"

Depésitos com
pré-aviso a mais de
3 meses

Titulos exceto capital
a mais de 2 anos

Capital e reservas

Administragoes
publicas (AP)

Setor ndo monetéario
(exceto AP)

Responsabilidades ndo monetarias das IFM Crédito ao setor ndo monetario

Disponibilidades
liquidas face ao resto
do mundo

MFIs’ non-monetary liabilities Credit to the non-monetary sector Net external assets
Other deposits and Deposits redeemable Securities other than Capital and reserves Total General government Non-monetary sector Total
deposit-like instru- at notice over capital over 2 years (GG) (except GG)
ments over 3 months
2 years(!
1 2 3 4 5=1+..4 6 7 8=6+7 9
08 Dez 30771 0 33 543 43 384 107 699 23173 333 096 356 269 -38 753
09 Dez 52 668 0 50 166 51752 154 585 33 365 355720 389 085 -33 108
10 Dez 68 090 1 51706 55691 175 488 55 029 371687 426 716 -21558
11 Fev 69 924 3 50 163 55 263 175 353 54 985 374 105 429 090 -19916
Mar 71659 26 51035 55073 177 792 54 436 373 933 428 369 -21 296
Abr 72 959 24 51401 54724 179 108 63 751 375 483 439 234 -18 839
Mai 72 495 25 49 202 56 773 178 494 62 402 373 280 435682 -18 117
Jun 73 844 6 49 452 55 522 178 823 59 803 371650 431453 -18 234
Jul 74 233 6 49 002 56 253 179 495 60 422 368 464 428 886 -16 581
Ago 74 433 6 48 356 58 220 181014 60 682 368 092 428774 -15 158
Set 74 800 6 46 963 57 030 178 800 60 598 366 819 427 416 -15 972
Out 75513 5 47 346 57 207 180 071 58 808 366 067 424 875 -14 619
Nov 76 158 4 46 092 57 253 179 506 58010 365 185 423 195 -15 868
Dez 77 532 3 46 537 55701 179773 54 999 359 087 414 087 -10 671
12 Jan 79 609 3 44015 57 033 180 661 57910 357 806 415715 -8018
Fev 81942 7 43 167 58 547 183 662 60 564 359 079 419 643 -9022
Mar 80 390 7 39 141 58 648 178 185 62953 351723 414 676 -5291
Abr 81099 5 38 903 59 229 179 236 62 140 350 329 412 469 -3933
Mai 80 052 7 38 268 60 023 178 349 62133 348 552 410 685 -1308
Jun 74 209 5 39 591 62088 175 894 60 996 340 869 401 865 921
Jul 72 891 5 37713 63001 173610 59 330 337088 396 418 -228

(1) Exceto passivos a vista, depésitos com pré-aviso e acordos de recompra. / Except overnight deposits, deposits redeemable at notice and repurchase agreements.
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B.0.5  AGREGADOS MONETARIOS DA AREA DO EURO MONETARY AGGREGATES OF THE EURO AREA

E CONTRIBUIGAO NACIONAL@I®)e) AND NATIONAL CONTRIBUTIONG@®)e)
Taxas de variagdo anual Annual growth rates
Fonte / Source: Banco Central Europeu / European Central Bank Em percentagem / In percentages

Peso relativo da contribuigdo nacional

Agregados monetarios da area do euro

M1, excluindo M2, excluindo M3, excluindo M1, excluindo M2, excluindo M3, excluindo
circulagdo monetaria circulagdo monetaria circulagdo monetaria circulagdo monetaria circulagdo monetaria circulagdo monetaria
Euro area monetary aggregates ‘ National contribution ‘ Relative weight of national contribution
‘ M1 ‘ M2 M3 ‘ M1, excluding currency | M2, excluding currency | M3, excluding currency | M1, excluding currency | M2, excluding currency | M3, excluding currency ‘
in circulation in circulation in circulation in circulation in circulation in circulation
\ d 2] 3] 4] 5] o] 7] s o
08 Dez 3.0 8.1 74 -3.3 8.3 13.2 1.6 23 20
09 Dez 12.4 1.6 -0.2 0.3 -5.4 -3.2 1.4 21 20
10 Dez 4.1 22 1.7 -15 0.7 -3.8 1.4 21 1.9
11 Fev 2.8 23 21 -3.9 1.1 -3.9 1.3 21 1.9
Mar 3.0 27 22 -1.1 1.6 -3.7 1.3 20 1.8
Abr 21 2.6 21 -0.3 21 -2.8 1.3 20 1.8
Mai 1.1 23 22 -55 3.7 1.7 1.3 20 1.8
Jun 1.4 24 20 -5.4 4.7 1.6 1.3 20 1.8
Jul 1.2 22 2.0 -6.0 53 2.8 14 20 1.8
Ago 1.4 23 2.6 -7.0 5.4 3.5 1.3 20 1.8
Set 1.7 24 2.8 -11.7 1.6 -0.3 1.2 2.0 1.8
Out 1.7 1.9 2.6 -8.5 4.0 21 1.2 21 1.8
Nov 1.8 1.9 1.8 -13.3 1.1 -0.2 1.2 20 1.8
Dez 21 20 1.7 -6.5 -1.5 -2.6 1.3 20 1.8
12 Jan 1.9 22 24 -12.4 -3.5 -5.4 1.2 20 1.7
Fev 22 26 2.6 -7.5 -3.4 -5.0 1.2 1.9 1.7
Mar 28 3.1 3.3 -9.8 -4.4 -5.3 1.2 1.9 1.7
Abr 2.0 25 26 -9.1 -5.8 -8.7 1.2 1.9 1.7
Mai 3.1 28 3.0 -5.0 -5.1 -5.3 1.2 1.9 1.7
Jun 35 3.1 3.3 -7.3 -6.1 -5.5 1.2 1.9 1.7
Jul 4.4 3.3 3.7 -3.6 -6.2 -5.5 1.3 1.9 1.7
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B.1.1 SINTESE MONETARIA - ATIVO (continua) MONETARY SURVEY - ASSETS (to be continued)
Saldos em fim de més End-of-month figures

Fonte / Source: Banco de Portugal 100 euros

Ativos liquidos sobre o exteriol Crédito as administracdes publicas Crédito interno (exceto administragdes publicas)
Banco de Outras Crédito as Particulares Sociedades Instituicdes financeiras ndo monetarias Ativos liqui- Crédito

Portugal instituu(;_ées adminis- (incluindo néo Outros in- | Sociedades dos sobre o | uido a
financelfas tragbes emigrantes) | financeiras e exterior de | administragio
monetarias publicas financeiros | e fundos de OIFM de- central

(EEDRE) e auxiliares pensdes T e
financeiros em euros
Net external assets(! Credit to the general government Domestic credit (except general government) Total Memo Items:
Banco de Other Total Credit to Credit to Total Private Non- Non-monetary financial institutions Total Net external | Net credit to
Portugal monetary the central | the general individuals financial Other Insurance Total assets of | the central
financial government | government (including | corporations financial in- | corporations other MFIs | government
institutions (CG) (except emigrants) i . denomi-
termediaries | and pension .
ce) and financial funds nated in
auxiliaries euros
1 2 3=142 4 5 6=4+5 7 8 9 10 11=9+10 12=7+8+11 13=3+6+12 14 15
08 Dez 4723 -45 313 -40 590 4743 5441 10 184 132 691 138 614 25290 2123 27 413 298718 268 312 -41 363 1441
09 Dez 2941 -27 847 -24 906 10792 5923 16716 138 086 142 340 32776 1580 34 356 314781 306 590 -24 033 7986
10 Dez -23 879 -15 286 -39 165 28 480 6492 34972 141334 138 152 47 189 2943 50 132 329618 325 425 -11 547 24 890
11 Fev -26 594 -16 650 -43 244 28 167 6571 34738 141991 138 982 51036 3126 54 162 335 136 326 630 -13 535 21983
Mar -24 678 -20 481 -45 159 27772 6624 34 395 141872 138 349 52973 3354 56 327 336 548 325785 -16 688 24178
Abr -33 024 -16 831 -49 855 37 116 6 807 43 923 142 116 140 998 51150 3550 54 700 337 814 331882 -13 599 28 844
Mai -30 320 -14 663 -44 982 35674 6781 42 455 141919 140 962 49775 3422 53 196 336 077 333 550 -11 407 24719
Jun -23519 -15671 -39 191 34 804 6792 41595 141 698 139 922 50 241 3442 53 683 335 303 337 707 -11 541 18 993
Jul -27 120 -14 686 -41 805 35056 6 847 41903 141 374 138 926 49 825 3410 53 234 333 534 333 632 -11218 23214
Ago -25 637 -16 745 -42 381 34 947 6832 41779 140 942 139 140 49614 3553 53 167 333 249 332 647 -13 602 24175
Set -20 383 -15710 -36 093 33 951 6827 40778 140 615 138 879 49 866 3635 53 501 332 996 337 680 -11 937 13 902
Out -21 380 -13 683 -35 063 32023 6718 38 741 140 521 138 888 49 474 3666 53 140 332 549 336 227 -10 525 16 701
Nov -23 055 -16 599 -39 654 30 648 6737 37 384 140 068 138 359 50 294 4068 54 362 332789 330519 -12 035 18 398
Dez -23 199 -8 545 -31744 27 110 6649 33759 139732 135434 49 566 3998 53 563 328 729 330 744 -6 060 13 445
12 Jan -23418 -7 561 -30 979 30 053 6621 36 674 139 068 135 366 49776 3968 53 744 328 179 333 874 -5 096 11322
Fev -24 997 -7 068 -32 065 33 007 6609 39616 139 351 135 567 49 807 3925 53732 328 650 336 201 -3 908 14 880
Mar -37 017 293 -36 724 36 228 6613 42 841 138 879 133 075 45833 3618 49 451 321 405 327 521 3158 19 859
Abr -32 082 -25 -32 107 36 483 6544 43 027 138 412 132631 45 801 3558 49 359 320 403 331323 2867 16 063
Mai -25732 1977 -23 755 36618 6459 43 077 137 650 132 877 44 277 4029 48 306 318 833 338 155 3963 7 409
Jun -37 509 383 -37 125 35 320 6430 41750 137 194 131331 43 430 4408 47 838 316 363 320 988 1393 19 647
Jul -34 805 -1125 -35 930 33979 6338 40316 136 682 129 250 43 332 4577 47 909 313 841 318 228 636 19317
B.1.1  SINTESE MONETARIA - PASSIVO (continuagéo) MONETARY SURVEY - LIABILITIES (continued)
Saldos em fim de més End-of-month figures

Fonte / Source: Banco de Portugal 106 euros

d mon_e(a’ria Administracdes Particulares | Sociedades ndo itui D EIE) PR reservas'®) (et Passivos até 2
leduzida de e A 5 . . . - de fundos
R publicas (AP) ([nclulndo financeiras fmancelras'qao B EEEss anos face ajo
CERETITESD emigrantes) monetarias FEREETE setor nao
em euros na monetario
posse de IFM (exceto AC)
residentes®
Notes and Deposits and deposit-like instruments | Securities other Money market Capital and Other (net) Total Memo Items:
coins issued than capital funds reserves®)
excluding those General Private Non-financial Non-monetary Total shares/units Liabilities up to
held by resident government individuals corporations financial 2 years vis-a-vis
MFIs@ (GG) (including institutions non-monetary
emigrants) resident sector
(except CG)
16 17 18 19 20 | 21=17+18+19420 22 23 24 25 26=16+21+...+25 27
08 Dez 16 033 7045 115218 29329 38 600 190 191 46 970 14 44 416 -29311 268 312 183 204
09 Dez 17 344 6439 116 677 30 896 46 710 200723 67 414 12 52828 -31730 306 590 177 139
10 Dez 18 224 7283 118 989 36 499 59 422 222192 61752 46 56 779 -33 569 325 425 174 748
1 Fev 17 960 10 168 119 864 33 676 61642 225 350 59 881 42 56 353 -32 956 326 630 172 922
Mar 18 038 7489 120 359 32488 63919 224 255 60 290 45 56 172 -33015 325785 172 381
Abr 18 117 12 429 120 863 32 054 65113 230 458 60 119 46 55 828 -32 687 331882 172 298
Mai 18314 15 468 122 249 31705 63 906 233 329 57 520 47 57 891 -33 551 333 550 172174
Jun 18 500 20 143 124 514 31229 64 743 240 629 56 566 51 56 665 -34 704 337 707 172 427
Jul 18 636 15 549 126 916 30 702 64 306 237 474 56 005 50 57 388 -35 922 333 632 172 822
Ago 18 522 14 946 127 011 29 993 63 901 235 850 55 090 53 59 347 -36 215 332 647 171674
Set 18 768 24 203 127 553 30 655 62614 245 025 53 668 54 58 179 -38 014 337 680 171 046
Out 18 932 20015 128 285 32 590 63 029 243 920 53 886 57 58 350 -38 917 336 227 174 010
Nov 18 999 16 193 130 112 32078 61912 240 295 52 475 59 58 392 -39 700 330519 172 863
Dez 19 396 17 023 130 598 33412 61015 242047 52 435 65 56 859 -40 058 330 744 172 547
12 Jan 19 091 22214 131181 32505 61389 247 289 49 140 586 58 182 -40 414 333 874 170 195
Fev 19 113 21773 131292 32313 61444 246 821 49 386 639 59 693 -39 451 336 201 169 252
Mar 19 149 19 999 131328 31391 58 287 241005 45994 709 59 790 -39 127 327 521 167 369
Abr 19 196 24119 131072 31762 57 509 244 462 45 986 760 60 378 -39 458 331323 166 325
Mai 19 476 33109 130 908 30 441 56 424 250 882 45 842 821 61174 -40 040 338 155 165 981
Jun 19 658 19 034 132 264 29 877 48 310 229 485 47 436 901 63 234 -39727 320988 164 367
Jul 19713 17 868 132 475 29933 47 357 227 633 46 035 1026 64 060 -40 239 318228 165 157

(1) Exclui passivos sob a forma de titulos. / Excludes liabilities for securities issued.

(2) Sobre o conceito, ver notas no fim da publicagéo. / For information on this concept see notes at the end of this publication.

(3) A nogao de capital e reservas para fins estatisticos inclui provisdes para créditos de cobranga duvidosa. / The capital and reserves definition for statistical purposes includes provisions for non-performing loans.
(4) A partir de janeiro de 2003, inclui proveitos por natureza, liquidos de custos por natureza. / From January 2003 onwards, includes operating income net of operating costs.
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B.1.2  CONTRAPARTIDA DA VARIAGAO DOS PASSIVOS ATE 2 ANOS FACE AO COUNTERPARTS TO CHANGES IN LIABILITIES UP TO 2 YEARS VIS-A-VIS NON-

SETOR NAO MONETARIO EXCETO ADMINISTRAGAO CENTRAL (AC)"@ MONETARY SECTOR EXCEPT CENTRAL GOVERNMENT (CG)"@
(continua) (to be continued)
Variagdes de saldos em fim de més Changes in end-of-month figures

Fonte / Source: Banco de Portugal 100 euros / Em percentagem / In percentages

Variagdes de 12 meses® Percentagem das variagbes de 12 meses
Passivos Contrapartida interna Contrapartida externa Passivos Contrapartida interna Contrapartida externa
ateé Caen:: Credito as | Crédito ao Outras Banco de Outras atefg caengz Crédito as | Creédito ao Banco de tras
= adminis- setor nao Portugal | instituigoes = adminis- setor ndo Portugal | instituicoes
SEErIED tragd monetari financeir: SEOLD tragd monetari financeir.
monetario 'al;(‘;ioes XO fipo m i ;:grias monetario 'bIEii coe: ( xo teipo m a" i‘?r.as
(excetoAC) pu(A;?j (exceto AP) onetarias (excetoAC) |  Publicas exceto AP) onetarias
12 month changes® 12 month changes percentage
Liabilities Domestic counterpart External counterpart Liabilities Domestic counterpart External counterpart
uDetzé Credit to Credit to Other Total Banco de Other Total uPetgri Credit to Credit to Other Total Banco de Other Total
visyé-vis the general the non- Portugal monetary visyé—vis the general the non- Portugal monetary
non-mone- government monetary _ flrlar_l(:lal non-mone- govern- monetary ) ﬁpar}clal
t (GG)™ sector institutions ment® sector institutions
ary sector GG tary sector cG
(exc. CG) (exc. GG) (exc. CG) (exc. GG)
1=5+8 2 3 4 5=2+3+4 6 7 8=6+7 9 10 1 12 13 14 15 16
08 Dez 26 854 1076 28 376 -11 636 17 817 -12.929 21967 9037 171 0.7 18.1 -7.4 1.4 -8.2 14.0 5.8
09 Dez -5773 6899 14773 -39 669 -17 996 -3512 15736 12224 -3.2 3.8 8.1 -21.7 -9.8 -1.9 8.6 6.7
10 Dez -2 236 14781 20192 -21 446 13 527 -30 413 14 651 -15763 -1.3 8.3 1.4 -12.1 7.6 -17.2 8.3 -8.9
11 Fev -3349 11 056 24 389 -17 715 17 729 -28 747 7 669 -21077 -1.9 6.3 13.8 -10.0 10.0 -16.3 4.3 -11.9
Mar -2071 12 642 27 751 -18 782 21611 -28 494 4812 -23 682 -1.2 72 15.9 -10.7 12.4 -16.3 2.8 -13.5
Abr -1974 16 147 27 955 -20 511 23 591 -31828 6263 -25 565 -1.1 9.2 15.9 -11.7 13.5 -18.2 3.6 -14.6
Mai 3 546 4719 25810 -20 067 10 462 -11 652 4735 -6 917 21 2.8 15.2 -11.8 6.2 -6.9 28 -4.1
Jun 3890 485 21882 -19 268 3099 124 667 791 23 0.3 12.9 -11.4 1.8 0.1 04 0.5
Jul 6190 4496 17 006 -15148 6354 4509 -4 673 -164 3.7 27 10.1 -9.0 3.8 27 2.8 -0.1
Ago 6871 8900 15157 -14 444 9613 4951 -7 693 -2742 41 54 9.1 -8.7 5.8 3.0 -4.6 -1.7
Set 1355 -590 14 569 -12 634 1345 3064 -3 054 10 0.8 -0.3 8.6 7.4 0.8 1.8 -1.8 0.0
Out 4734 316 13 534 -11 440 2410 1139 1185 2325 2.8 0.2 8.0 -6.7 14 0.7 0.7 1.4
Nov 1457 976 7343 -5 377 2942 -3034 1549 -1485 0.8 0.6 4.3 -3.1 17 -1.8 0.9 -0.9
Dez -15662 -9331 458 810 -8 063 -1346 7847 6501 -0.9 -5.3 0.3 0.5 -4.6 -0.8 4.5 3.7
12 Jan -558 -11730 -1061 -1003 -13793 -720 13 955 13235 -0.3 -6.8 -0.6 -0.6 -8.1 -0.4 8.1 7.7
Fev -3077 -5 900 -5 091 22 -10 969 -2388 10 280 7892 -1.8 -34 -2.9 0.0 -6.3 -1.4 5.9 46
Mar -4 537 -4 796 -13 549 7832 -10 512 -15 481 21456 5976 -2.6 -2.8 -7.9 45 -6.1 -9.0 124 3.5
Abr -6 321 -14 048 -16 159 8178 -22 028 -2225 17 932 15707 -3.7 -8.2 -9.4 4.7 -12.8 -1.3 10.4 9.1
Mai -6 646 -18213 -16 007 7932 -26 287 1777 17 864 19 641 -3.9 -10.6 -9.3 4.6 -15.3 1.0 10.4 1.4
Jun -8 477 -3 349 -17 391 11997 -8 743 -16 794 17 061 266 -4.9 -1.9 -10.1 7.0 -5.1 9.7 9.9 0.2
Jul -8 115 -7975 -18 359 14 208 -12126 -10 414 14 425 4011 -4.7 -4.6 -10.6 8.2 -7.0 -6.0 8.3 23
B.1.2  CONTRAPARTIDA DA VARIAGAO DOS PASSIVOS ATE 2 ANOS FACE AO COUNTERPARTS TO CHANGES IN LIABILITIES UP TO 2 YEARS VIS-A-VIS
SETOR NAO MONETARIO EXCETO ADMINISTRAGAO CENTRAL (AC)"@ NON-MONETARY SECTOR EXCEPT CENTRAL GOVERNMENT (CG)™@
(continuagao) (continued)
Variagdes de saldos em fim de més Changes in end-of-month figures
Fonte / Source: Banco de Portugal 100 euros

Passivos Passivos
ateécaengg Credito as | Crédito ao Banco de aleficaenzz Credito as | Creédito ao Banco de
e a::lmlrjls- setortr]ao Portugal |frjst|tu|9_oes e L aldmwﬁls- selortrja_o Portugal n o
monetario (abul;_oes monte irl\jo manr;gl_'as monetario ; r?;oe: monte i\?ﬁo |nan<i§|(as
(exceto AC) publicas | (exceto AP) monetarias (exceto AC) publicas® (exceto AP) netarias
(AP)®
Monthly changesm Cumulative changes since the beginning of the yearm
Liabilities Domestic counterpart External counterpart Liabilities Domestic counterpart External counterpart
up 19 2 Credit to Credit to Other Total Banco de Other Total up tq 2 Credit to Credit to Other Total Banco de Other Total
years vis- years vis-
a-vis non- the general the non- Portugal monetary 3-vis non- the general the non- Portugal monetary
monetary government monetary . flrlal'.ICIal monetary govern- monetary ) flr\ar)clal
sector (GG)W ( secto; institutions sector ment® ( secto; institutions
(except excep (except excep
cG) GG) ca) GG)
17=21+24 18 19 20 | 21=18+19+20 22 23 24=22+23 25=29+32 26 27 28 | 29=26+27+28 30 31 32=30+31
08 Dez 3041 261 1141 -924 478 362 2201 2563 26 854 1076 28376 -11 636 17 817 -12929 21967 9037
09 Dez 1587 -775 2789 -3135 -1121 153 2555 2708 -5773 6899 14773 -39 669 -17 996 -3512 15736 12224
10 Dez 2600 4941 3214 -6 081 2074 -1338 1864 526 -2 236 14781 20192 -21 446 13527 -30 413 14 651 -15763
11 Fev 1631 -3 527 4536 -3 262 -2252 -34 3917 3883 -1719 -2707 5596 -984 1904 -2136 -1488 -3 624
Mar -446 2657 1309 -2798 1168 2147 -3762 -1614 -2 165 -50 6 905 -3782 3072 12 -5 249 -5238
Abr M7 4798 1696 -612 5881 -8 527 3364 -5 163 -1448 4747 8 600 -4 394 8953 -8 516 -1886 -10 401
Mai -195 -4213 -1686 1093 -4 806 2138 2473 4611 -1644 534 6914 -3 301 4147 -6 377 587 -5790
Jun 260 -4 402 -478 -1004 -5 884 7091 -947 6 144 -1383 -3 868 6436 -4 305 -1737 714 -360 354
Jul 355 4343 -1655 1141 3829 -4 714 1240 -3474 -1028 475 4781 -3 165 2092 -4 000 880 -3120
Ago -1100 666 -172 870 1363 -160 -2 303 -2463 -2129 1141 4609 -2295 3455 -4 160 -1424 -5 583
Set -823 -10 024 -196 1929 -8 291 5846 1622 7468 -2 951 -8 883 4413 -366 -4 836 1687 198 1885
Out 3079 2928 -613 -9 2305 -1150 1924 774 128 -5 955 3800 -375 -2 531 537 2122 2659
Nov -1270 1990 329 1080 3399 -2232 -2 437 -4 669 -1142 -3 965 4129 705 869 -1695 -316 -201
Dez -420 -5 366 -3671 106 -8 932 350 8162 8512 -1562 -9331 458 810 -8 063 -1346 7 847 6501
12 Jan -2 346 -1579 -459 465 -1574 -1477 704 =773 -2 346 -1579 -459 465 -1574 -1477 704 -773
Fev -889 2303 506 -2237 572 -1702 241 -1461 -3235 724 47 -1773 -1002 -3178 945 -2233
Mar -1905 3761 -7 149 5013 1625 -10 946 7415 -3 530 -5 140 4485 -7 102 3240 623 -14 124 8360 -5764
Abr -1067 -4 454 -914 -266 -5 635 4729 -161 4568 -6 208 31 -8 016 2974 -5012 -9 395 8199 -1196
Mai -520 -8 378 -1534 847 -9 065 6141 2405 8 545 -6728 -8 348 -9 550 3821 -14 077 -3 255 10 604 7 349
Jun -1571 10 461 -1862 3061 11 660 -11 481 -1750 -13 231 -8 299 2114 -11413 6882 -2417 -14 735 8854 -5 882
Jul 77 -282 -2 622 3351 447 1667 -1396 270 -7 582 1832 -14 035 10233 -1970 -13 069 7458 -5611

(1) As percentagens correspondem a contrapartidas em percentagem dos passivos até 2 anos face ao setor ndo monetario (exceto administragdo central) no inicio do periodo. / The percentages are counterparts in percentage of liabilities
up to 2 years vis-a-vis non-monetary sector (except central government) in the beginning of the period.

(2) Circulag@o monetaria € igual @ emissao monetaria (sobre o conceito, ver notas no fim da publicagdo) deduzida de notas e moedas na posse de outras IFM. / Currency is equal to notes and coins (for information on this concept, see notes
at the end of this publication) excluding those held by other MFI.

(3) Variagoes calculadas com base em saldos em fim de més corrigidos de r i Oes, der iacdes cambiais e de prego e de abatimentos ao ativo. / Changes in end-of-month figures corrected of reclassifications, exchange rate
changes, price revaluations and write-offs/write-downs.

(4) Liquido dos passivos face a administragao central. / Net of liabilities vis-a-vis central government.
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B.1.3  AGREGADOS DE CREDITO INTERNO" DOMESTIC CREDIT AGGREGATES"
Taxas de variagdo anual® Annual growth rates®

Fonte / Source: Banco de Portugal Em percentagem / In percentages

Taxas de variagéo anual(® Taxas de variagdo anual® ajustadas de operagdes de titularizagédo

Crédito as administagdes Crédito ao setor ndo monetario exceto Crédito Crédito as administagoes Crédito ao setor ndo monetario exceto Crédito
publicas® administragdes publicas interno total publicas® administragdes publicas interno total

Crédito a Crédito a Crédito a Crédito a Creédito a Crédito a
instituicoes sociedades particu\ares“’ instituicdes sociedades pamculares‘a’
financeiras néo financeiras néo
administra- néao financeiras i n&o financeiras
cdes publicas monetdrias publicas monetarias
(exceto AC) (exceto AC)
Annual growth rates®® Annual growth rates® adjusted for securitisation operations
Credit to the general Credit to the non-monetary sector | Total domestic Credit to the general Credit to the non-monetary sector Total
government(® except general government credit govenment? except general government domesgfi
credil
Total of which: | Credit to the Credit to Credit to Total Total of which: | Credit to non- | Credit to non- Credit to Total
non-mone- | non-financial private monetary financial private
Creditto | tary financial | corporations | jngividuals® Credit to financial | corporations | ingividuals®
the general institutions the general institutions
government government
(except CG) (except CG)
1 2 3 4 5 6 7 8 9 10 1 12 13 14
08 Dez 20.8 9.7 35.2 1.3 4.5 10.4 10.6 20.8 9.7 35.2 1.1 4.6 10.1 10.3
09 Dez 99.7 8.8 24.0 26 35 4.9 71 99.7 8.8 24.0 26 23 4.3 6.4
10 Dez 107.7 4.5 42.4 0.9 27 6.4 10.7 107.7 4.5 423 0.8 20 59 10.0
11 Fev 76.9 3.3 54.5 1.0 27 7.8 10.7 76.9 33 54.4 0.9 1.4 6.9 9.8
Mar 80.4 37 67.7 1.3 23 8.9 12.3 80.4 37 67.5 1.1 1.0 8.0 1.3
Abr 93.1 29 68.4 1.3 20 8.9 13.3 93.1 29 68.3 1.1 0.8 8.0 12.3
Mai 19.7 21 67.7 0.7 1.5 8.2 9.0 19.7 21 67.6 0.5 04 7.4 8.2
Jun 3.7 1.9 57.9 -0.3 1.0 6.9 6.5 37 1.9 57.8 -0.5 -0.1 6.1 5.8
Jul 19.5 21 45.6 -1.1 0.7 5.3 6.2 19.5 21 45.5 -1.3 -0.4 4.6 55
Ago 43.8 1.4 40.9 -11 0.2 4.7 7.0 43.8 1.4 40.8 -1.3 -0.8 4.0 6.3
Set -0.2 0.6 41.0 -11 -0.2 4.5 4.0 -0.2 0.6 40.9 -1.4 -1.2 3.8 3.4
Out 3.6 -0.8 421 -1.7 -0.6 4.2 4.0 3.6 -0.8 42.0 -1.9 -1.6 35 3.3
Nov 6.0 -0.6 28.7 2.8 -1.0 22 23 6.0 -0.6 28.6 -3.0 -1.9 1.6 1.8
Dez -31.1 -1.5 14.2 -3.4 -1.3 0.1 25 -31.1 -1.5 14.1 -3.6 22 -04 -2.9
12 Jan -38.1 -1.9 16.1 -4.1 -2.3 -0.3 -3.6 -38.1 -1.9 16.1 -4.2 -2.6 -0.6 -3.7
Fev -21.6 2.7 6.1 -3.9 -2.1 -1.5 -3.1 -21.6 27 6.1 -4.0 29 -2.0 -34
Mar -156.7 -35 -6.1 -5.1 -2.3 -4.0 -5.0 -16.7 -3.5 -6.1 -5.3 -3.1 -4.4 -5.3
Abr -39.3 -4.0 -7.9 -5.8 -2.6 -4.8 -8.1 -39.3 -4.0 -7.9 -5.9 -3.4 -5.1 -8.3
Mai -56.7 -4.8 -7.6 -5.5 -3.0 -4.8 -9.3 -56.7 -4.8 76 -5.6 -3.6 -5.0 -9.4
Jun -11.6 -5.3 -9.5 -5.6 -3.1 -5.2 -5.7 -11.6 -5.3 -9.5 -5.7 -3.8 -5.4 -5.9
Jul -25.2 7.3 -8.7 -6.5 -3.3 -55 7.2 -25.2 -7.3 -8.7 -6.7 -3.9 -5.8 7.4
(1) Inclui crédito titulado e n&o titulado. / Includes securities and loans.
(2) Liquido dos passivos face & administragéo central. / Net of liabilities vis-a-vis central government.
(3) Inclui crédito a emigrantes. / Includes credit to emigrants.
B.1.4  PASSIVOS ATE 2 ANOS FACE AO SETOR RESIDENTE NAO MONETARIO LIABILITIES UP TO 2 YEARS VIS-A-VIS NON-MONETARY RESIDENT SECTOR
(EXCETO ADMINISTRAGAO CENTRAL - AC) (EXCEPT CENTRAL GOVERNMENT - CG)
Saldos em fim de més End-of-month figures
Fonte / Source: Banco de Portugal 108 euros

Emissédo | Responsabili- Acordos de Outros | Titulos exceto Unidades de itui Administragoes Setor nao Setor nao Euro® Outras
monetaria dades a vista recompra depdsitos capital participagéo financeiras publicas financeiro especificado moedas
deduzida de e equiparados? de fundos néo (exceto AC) (exceto
numerario do mercado monetérias administragdes
denominado monetario publicas(®
em euros na
posse de IFM
residentes(!)
Financial instrument Institutional sector Currency Total
Notes and Overnight Repurchase Other Securities | Money market | Non-monetary General Non-financial | Non-specified Euro® Other
coins issued deposits agreements deposits and other than funds financial government | sector (except sector currencies
excluding deposit-like capital shares/units institutions (except CG) general
those held instruments(® govermment(®
by resident
MFIN
1 2 3 4 5 6 7 8 9 10 1 12 13=1+..46=7+
+10=11+12
08 Dez 16 033 52 090 0 105 461 9607 14 14752 3742 139 057 25653 179 697 3507 183 204
09 Dez 17 344 53 293 0 93720 12771 12 15133 3630 128 250 30 126 173 557 3582 177 139
10 Dez 18 224 51706 756 99 584 4432 46 16 059 3683 132303 22702 171127 3621 174 748
11 Fev 17 960 50 432 756 99 581 4152 42 16 204 3976 130 589 22153 169 193 3729 172 922
Mar 18 038 50 342 756 99 347 3853 45 16 720 3886 129 838 21937 168 700 3681 172 381
Abr 18 117 51085 905 98 681 3464 46 16 564 4148 129 959 21627 168 776 3523 172 298
Mai 18314 50 416 903 99 445 3049 47 15938 4 506 130 320 21410 168 762 3413 172174
Jun 18 500 51076 1096 99 706 1998 51 15 864 4325 131688 20 549 168 976 3451 172 427
Jul 18 636 51958 1095 99 287 1795 50 15 682 3700 132 958 20 481 169 431 3390 172 822
Ago 18 522 49 928 1096 100 541 1533 53 15815 4170 131 581 20108 168 276 3398 171674
Set 18 768 47 061 1097 102 671 1396 54 14 539 4150 132139 20218 167 570 3476 171046
Out 18 932 47 166 1096 105 484 1274 57 15032 4689 134 026 20 263 170 584 3425 174 010
Nov 18 999 46 681 946 104 935 1243 59 14 437 3939 134 185 20301 169 380 3483 172 863
Dez 19 396 48 108 1065 102 303 1610 65 13767 3354 134 354 21071 169 000 3547 172 547
12 Jan 19091 47 681 1065 100 975 797 586 14 313 3480 131929 20474 166 805 3390 170 195
Fev 19113 46 825 1065 99 649 1960 639 14 093 3642 129 805 21713 165 890 3362 169 252
Mar 19 149 45 507 957 98 584 2463 709 14 041 3626 127 381 22322 164 104 3265 167 369
Abr 19 196 46 527 893 96 289 2659 760 13720 3695 126 295 22615 162 861 3464 166 325
Mai 19 476 45 844 893 95 667 3279 821 14715 3894 123 796 23 577 162 481 3501 165 981
Jun 19658 44 960 925 94 511 3412 901 13 085 3354 123 957 23971 160 764 3603 164 367
Jul 19713 47 463 900 92 508 3548 1026 13913 3199 123 758 24 287 161 583 3574 165 157

(1) Sobre o conceito, ver notas no fim da publicagéo. / For information on this concept see notes at the end of this publication.
(2) Exceto depdsitos com pré-aviso superior a trés meses. / Excluding deposits redeemable at notice over three months.

(3) Inclui emigrantes. / Includes emigrants.

(4) Inclui saldos nas denominagdes nacionais do euro. / Includes balances expressed in the national denominations of the euro.

67



B.1.5  POR MEMORIA: EMPRESTIMOS CEDIDOS POR OUTRAS IFM MEMO ITEMS: LOANS SOLD BY OTHER MFI

EM OPERAGOES DE TITULARIZAGAO™® THROUGH SE