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��!� �/0.12'-*�3*�	*4+/05*�3/��36-4-+1'.7)*� ��

�

���!� �/6*4+1'.78/+��-4.4,/-'.+� ���

� 9��.0.47*��4.0:1-,*�/6����3/��/;/6<'*�3/������ �

� 9��/6*4+1'.7)*�3/��/+=01.3*+��:>=-3*+�3/������ �

� 9��*1.+�.4/?.+�.*��.0.47*�/��/6*4+1'.7)*�3/�

� ����/+=01.3*+�/6����3/��/;/6<'*�3/������ �

� �

�@!� �/0.12'-*�/�".'/,/'�3*��-+,.0�A4-,*� ��� �

�

@!� 	/'1-B-,.7)*��/(.0�3/�	*41.+� ��
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������� !�"�� � �����"C�'/D'/+/41.3*�D*'��4124-*��*+E��=;��/-?/-'.�3/��06/-3.�

#�$�%������� !�"�� 	.-?.�	/41'.0� 3*�	'E3-1*��(':,*0.��F1=*C� '/D'/+/41.3.�D*'� �*+E��0</'1*�

�.0*�@.'/3.�


�$��!&��'"�� �.4,*��"�C� '/D'/+/41.3*�D*'��.'-.� �+.</0�$*.'/+��0G.'/4(.�3/��43'.3/�

	*''/-.�3/��.,/'3.�

�

���
��(��
���
����
���)��"�

������� !�"�� � �*+E��4124-*��/''/-'.�3/��.''*+�

#�$�%������� !�"� �����"C�'/D'/+/41.3*�D*'��*+E��(:3-*��.'</-1*�

#'*+��"�� � �*+E��/'4.43*��.6*+�3/��-(=/-'/3*�

�H'-*��.4=/0��.',-.��.'-.��.+D.'�

	.-?.�	/41'.0�3*�	'E3-1*��(':,*0.��F1=*C�'/D'/+/41.3.�D*'�	.'0*+��0</'1*�

�*3'-(=/+��0/?.43'/���

�

����

����,�����#��

������� !�"�� � �*+E��4124-*��/''/-'.�3/��.''*+�

#'*+����-�$.!�/'�"�� �H'-*��.4=/0��.',-.��.'-.��.+D.'�

�������� 	.'0*+��0</'1*��*3'-(=/+��0/?.43'/�

�

0��$+1�2 �$'"�

$.41*+� 	.'G.05*� I� �++*,-.3*+C� $��	C� $!�!C� '/D'/+/41.3.� D*'� �4124-*�

�=(=+1*�3*+�$.41*+�	.'G.05*�
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���('*(.'.41/���$*,-/3.3/�3/��.'.41-.��F1=.C�$!�!�B*-�,*4+1-1=:3.�/6����3/��=45*�3/�����C�/6�

,/'-624-.�DF<0-,.�>=/�'/=4-=�6.-+�3/�=6.�,/41/4.�3/�/6D'/+.+�,*6�.,1-G-3.3/+�4*�+/,1*'�.('*9

B0*'/+1.0C� *+� D'-4,-D.-+� <.4,*+� ,*6� *D/'.78/+� /6� "*'1=(.0C� /� *� �����"� �� �4+1-1=1*� 3/�

�-4.4,-.6/41*�/��D*-*�.*��/+/4G*0G-6/41*�3.��('-,=01='.�/�"/+,.+C�1/43*�.''.4,.3*�,*6�=6�

,.D-1.0�+*,-.0�3/�+/-+�6-058/+�3/�/='*+!�

	*6� +/3/� /6�	*-6<'.C�1*'4*=9+/C� ,*4J=41.6/41/� ,*6� .��*'(.'.41/� ��$*,-/3.3/� 3/��.'.41-.�

�F1=.C�$!�!C�,*6�+/3/�4*�"*'1*C�,*6�.��-+(.'.41/���$*,-/3.3/�3/��.'.41-.��F1=.C�$!�!C�,*6�+/3/�

/6��-+<*.C�/�,*6�.��.'G.0���$*,-/3.3/�3/��.'.41-.��F1=.C�$!�!C�,*6�+/3/�/6�$.41.'E6C�=6.�3.+�

>=.1'*�$*,-/3.3/+�3/��.'.41-.��F1=.�.�/?/',/'�.�+=.�.,1-G-3.3/�/6�"*'1=(.0!�

�

����#�
�
��
�
��#��#�
��

�

�='.41/�*�+/(=43*�+/6/+1'/�3/�����C�B*-�D'/*,=D.7)*�3.��36-4-+1'.7)*�,'-.'�1*3.+�.+�,*43-78/+�

>=/�G-/++/6�.�D/'6-1-'�=6�.''.4>=/�/B-,.;�3.�.,1-G-3.3/�0*(*�4*�-4:,-*�3/����K!�

�++-6C�B*-�B/-1.�.� +/0/,7)*�/�*� '/,'=1.6/41*�3.�/>=-D.�3/�D/++*.0C�1/43*�+-3*� +*0-,-1.3.�.�$"���

D.'.� ,*0.<*'.'� .,1-G.6/41/� 4*� D'*,/++*� 3/� B*'6.7)*� -4-,-.0� 3*+� '/,='+*+� 5=6.4*+� 3.�

�����������C� 3-+D*4-<-0-;.43*� .+� +=.+� />=-D.+� D.'.� .,*6D.45.6/41*� 3*+� 6/+6*+� 4*+�

D/':*3*+�3/�/+1H(-*�-4-,-.-+C�B.,-0-1.43*�.�+=.�1*6.3.�3/�,*41.,1*�,*6�.�(.'.41-.�6F1=.C�3*�D*41*�

3/�G-+1.� 3.� 0/(-+0.7)*C� '/(=0.6/41*+C� D'H1-,.+� /� B/''.6/41.+C� +*<'/1=3*� +-+1/6.+� 3/� -4B*'6.7)*C�

/?-+1/41/+�4*� +/-*� 3*�$-+1/6.!��.6<E6�.+�$*,-/3.3/+� 3/��.'.41-.��F1=.��.'G.0� /��*'(.'.41/�

,*0.<*'.'.6�.,1-G.6/41/�4.>=/0/�D'*,/++*�3/�B*'6.7)*�3*+�>=.3'*+�3.��('*(.'.41/C�4.�G/'1/41/�

6.-+�*D/'.,-*4.0�3*�4/(2,-*C�/�4.�.4H0-+/�3/�'-+,*�3.+�*D/'.78/+!�

�'.1*=9+/� 3/� =6� D/':*3*� 6=-1*� -6D*'1.41/C� =6.� G/;� >=/� .� ������������D*3/'HC� 3/+1/�

6*3*C� -4-,-.'� .� +=.� .,7)*� ,*41.43*� ,*6� >=.3'*+� JH� ,*6� =6� 6:4-6*� 3/� /?D/'-L4,-.� /�
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,*45/,-6/41*� /+D/,:B-,*+� 3/+1.� 4*G.� .,1-G-3.3/C� +/6� D'/J=:;*� 3.� D'2D'-.� /+D/,-B-,-3.3/� /�

D'*<0/6H1-,.�3.�.<*'3.(/6�3/�=6�+/,1*'�,*6D0/1.6/41/�4*G*�/�,*6�,*43-,-*4.41/+�D.'1-,=0.'/+!�

�.6<E6C�/�,*4B*'6/�D'/G-+1*C�B*'.6�.3>=-'-3.+�-4+1.0.78/+�.3/>=.3.+C�1/43*�+-3*�.D'*G/-1.3*�*�

+/(=43*� +/6/+1'/� 3/� ����� D.'.� D'*,/3/'� M+� .3.D1.78/+� .,*4+/05.3.+� D.'.� ,*''/+D*43/'� M+�

4/,/++-3.3/+�*D/'.,-*4.-+�3.��('*(.'.41/!�

�)*� +/� '/(-+1*=C� .++-6C� /6� ����C� >=.0>=/'� .,1-G-3.3/� *D/'.,-*4.0� 3.� $*,-/3.3/C� D/0*� >=/� .�

1*1.0-3.3/� 3*+� ,=+1*+� G/'-B-,.3*+� +/� B-,.6� .� 3/G/'� .*� '/,'=1.6/41*� /� B*'6.7)*� 3.� />=-D.� JH�

'/B/'-3*+C� /� .� 3/+D/+.+� '/0.,-*4.3.+� ,*6� .� .>=-+-7)*� 3.+� -4+1.0.78/+C� /6� 0/.+-4(C� /� .� *<'.+� 3/�

.3.D1.7)*�4.+�6/+6.+!�

�+�D'*G/-1*+�G/'-B-,.3*+�'/+=01.6C�4.�+=.�1*1.0-3.3/C�3/�'/43-6/41*+�3/�.D0-,.78/+�B-4.4,/-'.+�3*�

,.D-1.0�+*,-.0�'/.0-;.3*!�

�

	*6*�D'/G-+1*C�*� -4:,-*�3.�.,1-G-3.3/�3.��('*(.'.41/�3/=9+/�/6��.4/-'*�3/����K�/�1/6�G-43*�.�

*,*''/'� 4=6.� B.+/� 3/� .0(=6.� .3G/'+-3.3/C� /6� >=/� M� -4,/'1/;.� 3.� ,*4J=41='.� /,*426-,.C�

-41/'4.,-*4.0�/�4.,-*4.0C�+/�.++*,-.�=6.�,'-+/�3/�,*4B-.47.�3*+�,*4+=6-3*'/+�/�3*+�/6D'/+H'-*+C�

D.1/41/� 4.� '/3=7)*� 3*� ,*4+=6*� D'-G.3*� /� 3*� -4G/+1-6/41*C� </6� ,*6*� .0(=6.� '/+1'-7)*� 3*�

,'E3-1*� ,*4,/3-3*� .� /6D'/+.+!� �+1/+� B.,1*'/+� G-/'.6C� 4*� /41.41*C� /4B.1-;.'� .� -6D*'1N4,-.� 3.�

�.'.41-.� �F1=.� 4*� B-4.4,-.6/41*� 3.+� 6-,'*C� D/>=/4.+� /� 6E3-.+� /6D'/+.+� D*'1=(=/+.+C�

D.'1-,=0.'6/41/�4*+�+/,1*'/+�.(':,*0.�/�.('*9B0*'/+1.0�

 

��3��
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�

��/,*4*6-.�6=43-.0�/+1HC�+/6�3FG-3.C�.�.1'.G/++.'�=6.�B.+/�3/�'//>=-0:<'-*�3*�,'/+,-6/41*�/41'/�

.+� 3-B/'/41/+� ;*4.+� /,*426-,.+!� �/� B.,1*C� .+� '/,/41/+� /G*0=78/+� +=(/'/6� =6.� '/3=7)*� 3.+�

3-G/'(L4,-.+�3.+�,*4J=41='.+C�,*4+1.1HG/0�4*�'/(-+1*�3/�=6�.<'.43.6/41*�4*+��+1.3*+��4-3*+�/�

4*��.D)*�/�3/�=6.�'/1*6.�4.��='*D.C�/6<*'.C�>=/'�4=6�0.3*�>=/'�4*=1'*C�.�'-16*+�'/0.1-G.6/41/�

/''H1-,*+!��

�

    Quadro 1 – Taxa de Crescimento do PIB (%) 
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 2004 2005 2006 p 2007 p 2008 p 

Área Euro 1,7 1,5 2,6 2,2 2,3 

Japão 2,3 2,7 2,8 2,0 2,0 

Estados Unidos 3,9 3,2 3,3 2,4 2,7 

OCDE 3,2 2,7 3,2 2,5 2,7 

Portugal 1,2 0,4 1,3 1,5 1,7 
      Fonte: OCDE. 

�

         Quadro 2 – Taxa de Desemprego (%) 

 2004 2005 2006 p 2007 p 2008 p 

Área Euro 8,9 8,6 7,9 7,4 7,1 

Japão 4,7 4,4 4,2 3,9 3,6 

Estados Unidos 5,5 5,1 4,6 4,8 5,1 

OCDE 6,7 6,5 6,0 5,8 5,7 

Portugal 6,7 7,7 7,5 7,4 7,0 
       Fonte: OCDE 

�

                                          Quadro 3 – Taxa de inflação (%) 

 2004 2005 2006 p 2007 p 2008 p 

Área Euro 1,9 1,9 1,8 2,0 2,0 

Japão -1,2 -1,4 -1,0 0,2 0,6 

Estados Unidos 2,8 3,0 2,9 2,6 2,6 

OCDE 2,4 2,1 2,2 2,2 2,1 

Portugal 2,8 2,7 2,0 1,8 1,8 
                                           Fonte: OCDE 

�

�1E�.(*'.C�.+�/,*4*6-.+�3.��	���</4/B-,-.'.6�3/�=6�0*4(*�D/':*3*�3/�,'/+,-6/41*�+=+1/41.3*�

/�3/�=6.�B'.,.�-4B0.7)*C�6/+6*�/4B'/41.43*�=6�.=6/41*�3*+�D'/7*+�3*�D/1'20/*�/�3.+�6.1E'-.+9

D'-6.+!� �+1.� 1/43L4,-.C� 6=-1*� B.G*'HG/0C� B*-� .D*-.3.� D*'� =6.� 6*3/'.7)*� D'*0*4(.3.� 3*�

,'/+,-6/41*�3*+�+.0H'-*+C�B*41/�3/�/+1.<-0-3.3/�3*+�D'/7*+C�3/�'/B*'7*�3/�D'*G/-1*+�/�3/�,'-.7)*�3/�
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/6D'/(*�4*�,*4J=41*�3.�'/(-)*��	��!�

�

� ��!+�'��� ��'���+��45��$+�

�/� .,*'3*� ,*6� *� F01-6*� '/0.12'-*� 3/� ,*4J=41='.� /,*426-,.� 3.� �/+/'G.� �/3/'.0C� .� .,1-G-3.3/�

/,*426-,.� .=6/41*=� .� =6� '-16*� 6*3/+1*� /6� �/;/6<'*� /� -4:,-*� 3/� �.4/-'*!� �/� B.,1*C� *�

,'/+,-6/41*� 3.�D'*3=7)*� .<'.43*=C� 3/D*-+� 3/�1/'� .D'/+/41.3*�1.?.+� /0/G.3.+� .41/'-*'6/41/!� ��

.4H0-+/� 3*+� 3.3*+� +/,1*'-.-+� 6.-+� '/,/41/+� /G-3/4,-.C� D*'� +=.�G/;C� =6� .<'.43.6/41*� 0-(/-'*� 3.�

.,1-G-3.3/�4*+�+/'G-7*+�/�-43F+1'-.C�6.41/43*9+/�.�/G*0=7)*�3/+B.G*'HG/0�4.�,*4+1'=7)*!��/�B.,1*C�

/+1.� F01-6.� .D'/+/41*=� =6.� 1.?.� 3/� 3/,'/+,-6/41*� /0/G.3.C� /6<*'.� .D.'/41.43*� =6� ,.'H,1/'�

1/6D*'H'-*C�D/0*�>=/�*�,'/+,-6/41*�3*�"���3/G/'HC�/6�<'/G/C�'/1*6.'�.�=6�'-16*�G-(*'*+*!�

�

�� -4B0.7)*�1/43/=� .� .=6/41.'C� /6�D.'1/C� 3/G-3*�M� '/D/',=++)*� 3*� .=6/41*� 3*�D'/7*� 3*+�</4+�

/4/'(E1-,*+�+*<'/�*+�D'/7*+�3*+�*=1'*+�D'*3=1*+�/�+/'G-7*+!��?,0=-43*�.+�,*6D*4/41/+�3/�/4/'(-.�

/�.0-6/41.7)*C�D'/GL9+/�>=/�*�,'/+,-6/41*�3*�:43-,/�3/�D'/7*+�4*�,*4+=6-3*'�G-'H�.�'/3=;-'9+/�/6�

���KC�+-1=.43*9+/�/6��C�O!�	*4+/>=L4,-.�3/+1/�'/0.1-G.6/41/�/0/G.3*�4:G/0�3.�1.?.�3/�-4B0.7)*C�.�

D*0:1-,.�6*4/1H'-.�.,1=.0�1/6�G-43*�.�+/'�0-(/-'.6/41/�'/+1'-1-G.!��/3=78/+�3.+�1.?.+�3/�J='*�+/')*�

=6.�5-D21/+/�.++-6�>=/�.�-4B0.7)*�G/45.�.�3/+/45.'�=6.�1/43L4,-.�3/�3/,'E+,-6*!�

�

�� 3EB-,/� *'7.6/41.0� 3.� .36-4-+1'.7)*�B/3/'.0� 1/6�G-43*� .� 3-6-4=-'C� D'/G/43*9+/� >=/�G/45.� .�

6.41/'9+/�D'2?-6*�3*+��O�3*�"���/6����K!��/�.,*'3*�,*6�*��/D.'1.6/41*�3*�	*6E',-*C�*�

3EB-,/�3.��.0.47.�	*''/41/�4*'1/9.6/'-,.4.�,*41-4=*=�.�.=6/41.'�4*�1/',/-'*�1'-6/+1'/�3/�����C�

/6� '/+=01.3*� 3.� *<1/47)*� 3/� =6� +.03*� 6.-+� 4/(.1-G*� 4.+� <.0.47.+� 3/� </4+� /� +/'G-7*+� /� 3/�

'/43-6/41*+!�

�

��1.?.� 3/� 3/+/6D'/(*�4*+��+1.3*+��4-3*+�6.41/G/9+/� /6� �C�O�4*�6L+�3/��/;/6<'*C�1/43*�

'/(-+1.3*�=6�G.0*'�6E3-*�3/��C�O�/6�����C�*�6.-+�<.-?*�3/+3/�����!��+�-4>=E'-1*+�/B/,1=.3*+�M+�

/6D'/+.+� 3/6*4+1'.6� =6.� '/3=7)*� 3*� 4F6/'*� 3/� D*+1*+� 3/� 1'.<.05*� 4.� -43F+1'-.� /� 4.�

,*4+1'=7)*C� ,*41-4=.43*� *� +/,1*'� 3*+� +/'G-7*+� .� .D'/+/41.'� =6� ,'/+,-6/41*� 3*� G*0=6/� 3*�

/6D'/(*!�

�
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"/'.41/�/+1/�,/4H'-*�3/�B-4.0�3*�.4*�3/�����C�+/'H�-6D*'1.41/�'/B/'-'�>=/�*+�F01-6*+� -43-,.3*'/+�

.G.47.3*+�D.'.�.�/,*4*6-.�4*'1/9.6/'-,.4.�.D*41.6C�/6�1/'6*+�(/'.-+C�D.'.�=6�.43.6/41*�6.-+�

B.G*'HG/0�3.�.,1-G-3.3/�/,*426-,.�/6����K!��

�

� 6+78'�

��'/1*6.�/,*426-,.�.,1=.0C�.�6.-+�0*4(.�3/+3/�*�D2+9(=/''.�4*��.D)*C�1'.4+B*'6*=9+/�4=6.�B.+/�

3/� /?D.4+)*� .=124*6.� -43=;-3.� D/0.� D'*,='.� -41/'4.� D'-G.3.C� >=/� 1/43/'H� .� D/'+-+1-'� /� .�

.D'*?-6.'9+/�3/��O�/6����K�/�����C�('.7.+�.*�-4G/+1-6/41*�3-4N6-,*�3.+�/6D'/+.+�P.0-6/41.3.+�

D*'�4:G/-+�3/�0=,'*+�'/,*'3/+Q�/�.*�,*4+=6*�D'-G.3*!�

�

��1.?.�3/�-4B0.7)*�5*620*(.�3*��.D)*�'/3=;-=9+/�/6��*G/6<'*C�D/0*�+/(=43*�6L+�,*4+/,=1-G*C�

,*4+/>=L4,-.�3*�6/4*'�'-16*�3/�D'*('/++)*�3*+�D'/7*+�3.+�,*6D*4/41/+�.0-6/41.'�/�/4/'(E1-,.!�

".'.����KC�D'/GL9+/�>=/�.�-4B0.7)*�G/45.�.�.D'/+/41.'�=6�0-(/-'*�.=6/41*!�

�

�)*�+/�D'/GL�>=/�*��.4,*�3*��.D)*�G/45.�.�.=6/41.'�.+�1.?.+�3-'/,1*'.+�.�,='1*�D'.;*C�+*<'/1=3*�

.41/+�>=/�.� -4B0.7)*�+/�1*'4/�,0.'.6/41/�D*+-1-G.�/�>=/�*�'-+,*�3/�3/B0.7)*�+/J.�D/',/<-3*�,*6*�

0*4(:4>=*!��

�

�41-3.3/+� '/D=1.3.6/41/� ,*45/,/3*'.+� 3.� /,*4*6-.� 4-D24-,.C� /� -43/D/43/41/+C� 6/4,-*4.6� .�

4/,/++-3.3/C�,.3.�G/;�6.-+�0.1/41/C�3/�+/'�D'*6*G-3.�=6.�'/B*'6.�/+1'=1='.0�.6D0.�4.�/,*4*6-.�

3/+1/� D.:+C� -4,0=-43*�=6.� '/B*'6.� 3*+� D'-4,-D.-+� '/(=0.6/41*+� 3*+� 3-G/'+*+� +/,1*'/+C� >=/�1L6�

G-43*� .� +=+1/41.'� *� ,'/+,-6/41*� /,*426-,*� 4=6� ,*41/?1*� 3/� 'HD-3*� /4G/05/,-6/41*� 3.�

D*D=0.7)*!�

�

�6��*G/6<'*�*<+/'G*=9+/�=6.�3/+,-3.�3.�1.?.�3/�3/+/6D'/(*�4-D24-,.�D.'.��OC� -(=.0.43*�*�

6:4-6*�3/�GH'-*+�.4*+�.1-4(-3*�/6��.-*C�D'/G/43*9+/�>=/�.�6/+6.�,*41-4=/�.�<.-?.'�.*� 0*4(*�

3*+�D'2?-6*+�.4*+!���-4B*'6.7)*�6.-+�'/,/41/�.D*41.�D.'.�=6�.<'.43.6/41*�6/4*+�B.G*'HG/0�3.�

.,1-G-3.3/�/,*426-,.�4*�-4:,-*�3/����K!���:43-,/�3/�,*4B-.47.�3*+�,*4+=6-3*'/+�'/,=*=�D.'.�=6�

6:4-6*�3/�6.-+�3/�=6�.4*�/6��/;/6<'*C�+=(/'-43*�>=/�*�,*6D*'1.6/41*�3*�,*4+=6*�D'-G.3*�

+/�D*3/'H�3/1/'-*'.'!��
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� 9' +��.�'�

�.��='*D.C�4/6�.�G.0*'-;.7)*�3.�6*/3.C�4/6�*�/+D/'.3*�.=6/41*�3.�,.'(.�B-+,.0�P+*<'/1=3*�*�

-6D*+1*� +*<'/�*�G.0*'� .,'/+,/41.3*Q�4.��0/6.45.C� .�D.'1-'�3/� �.4/-'*C�1L6�.<.0.3*�.� ,*4B-.47.�

3*+�-4G/+1-3*'/+C�4=6�D/':*3*�/6�>=/�*�D'/+-3/41/�3*��.4,*�	/41'.0��='*D/=�D'/D.'.�*�6/',.3*�

D.'.�=6.�4*G.�+=<-3.�3.+�1.?.+�3/�J='*�/6����K!�

�D2+�GH'-*+�B.0+*+�.0.'6/+C�.�'/1*6.�/,*426-,.�D.'/,/�1/'9+/� -4+1.0.3*�B-4.06/41/!��*�D'-6/-'*�

+/6/+1'/�3/�����C�.�.,1-G-3.3/�/G*0=-=�.�=6�'-16*�D*+-1-G*�+/6�D'/,/3/41/+�3/+3/�5H�GH'-*+�.4*+!�

�+�/?D*'1.78/+�/�*�-4G/+1-6/41*�B*'.6�*+�D'-4,-D.-+�6*1*'/+C�6.+�1.6<E6�*�+/,1*'�3.+�B.6:0-.+�

1/6� G-43*� .� /+1-6=0.'� .� 3/+D/+.!� �� ,*4+=6*� D'-G.3*� 3/G/'H� .0-6/41.'� .� D'.;*� .� '/1*6.C�

*,=D.43*�*� -4G/+1-6/41*�3.+�/6D'/+.+�/�.�,*4+1'=7)*�,-G-0�=6�D.D/0�6.-+�.D.(.3*�B.,/�.*�>=/�

.,*41/,/'.�.*� 0*4(*�3*+�F01-6*+�6/+/+!���"���3/G/'H�.=6/41.'�.�=6.�1.?.�/+1-6.3.�3/��C�O�9�

�C�O�/6����K�/�����!�

��/?D/,1.1-G.�3/�+/�G-'�.�1/+1/6=45.'�.�+*0-3-B-,.7)*�3*�.,1=.0�D'*,/++*�3/�'/1*6.�/,*426-,.�4.�

;*4.�/='*�3/G/'H�0/G.'�.*�.<.43*4*�*=�'/3=7)*�3/�6/3-3.+�3/�/+1:6=0*�3.�.,1-G-3.3/�/,*426-,.�

<.+/.3.+�4.�D*0:1-,.�6*4/1H'-.C�4*6/.3.6/41/�+/'H�D'/G-+:G/0�.�*,*''L4,-.�3*�.=6/41*�3.+�1.?.+�

3/� J='*� JH� /6� ���K!� �� *<1/47)*� 3/� 6/05*'/+� -43-,.3*'/+� *'7.6/41.-+� E� -6D'/+,-43:G/0C� /6�

D.'1-,=0.'�4*+�D.:+/+�>=/� '/(-+1.6� .-43.� 3EB-,/+� /0/G.3*+C�6.+� *=1'.+�6/3-3.+� +/� -6D8/6�D.'.�

.G.47.'�D.'.�=6.� +-1=.7)*� *'7.6/41.0� +=+1/41HG/0!� �/B*'6.+� .3-,-*4.-+� 3/+1-4.3.+� .� '/B*'7.'� *�

6/',.3*�F4-,*�6/05*'.'-.6� .�D/'B*'6.4,/� /,*426-,.� 3.� ;*4.� /='*� .++-6� ,*6*� .� '/+-+1L4,-.�

3/+1.�;*4.�.�D*++:G/-+�,5*>=/+!�

�

�+�D'*J/,78/+�+*<'/�.�1.?.�3/�-4B0.7)*�/+D/'.3.�D.'.�*+�D'2?-6*+�.4*+�1L6�G-43*�.�+/'�'/G-+1.+�/6�

<.-?.� D*'� 3-G/'+.+� *'(.4-;.78/+� -41/'4.,-*4.-+C� 1'.3=;-43*C� /++/4,-.06/41/C� .� 5-D21/+/� 3/� =6.�

<.-?.�4*+�D'/7*+�3*+�</4+�/4/'(E1-,*+!��

�

�/�.,*'3*�,*6�3.3*+�3*��='*+1.1C�,*6�*+�3/G-3*+�.J=+1/+�3/�+.;*4.0-3.3/C�.�1.?.�3/�3/+/6D'/(*�

3.�;*4.��='*�'/,=*=��C��D!�D!�D.'.�KC�O�/6��*G/6<'*C�G.0*'�6:4-6*�'/(-+1.3*�3/+3/��.4/-'*�3/�

����!�

�+�F01-6*+�'/+=01.3*+�3/��/;/6<'*�B*'4/,-3*+�D/0*+�-4>=E'-1*+�.*+�,*4+=6-3*'/+�/�M+�/6D'/+.+C�

/�,*6D-0.3*+�D/0.�	*6-++)*��='*D/-.C� -43-,.6�=6.� 0-(/-'.�3/1/'-*'.7)*�3*+�4:G/-+�3/�,*4B-.47.�
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3*+�.(/41/+�/,*426-,*+�3.�;*4.��='*!��-43.�.++-6C�/++/�6/+6*�-43-,.3*'�6.41/G/9+/�<.+1.41/�

D'2?-6*�3*+�4:G/-+�6H?-6*+�'/(-+1.3*+�.*�0*4(*�3*+�F01-6*+�+/-+�.4*+!�

�

� �'�!.*+1�

����R=.3'*������43-,.3*'/+�+*<'/�.�/,*4*6-.�D*'1=(=/+. 

  2004 2005 2006 p 2007 p 2008p 

Taxas de Crescimento           

PIB 1,2 0,4 1,2 1,5 1,7 

Consumo Privado 2,4 2,0 1,1 1,3 1,4 

Consumo Público 2,5 1,8 0,0 0,0 -0,3 

Investimento 0,9 -3,0 -2,6 0,4 2,2 

Exportações 4,5 0,9 7,9 5,4 5,5 

Importações 6,8 1,8 2,9 3,0 3,6 

  

Contributo para o Crescimento do PIB           

Procura Interna 2,2 1,0 0,2 1,0 1,3 

Investimento 0,2 -0,2 -0,1 0,0 0,0 

Procura Externa Liquida -1,1 -0,4 1,2 0,5 0,3 

  

Taxa de Desemprego (%) 6,7 7,6 7,6 7,7 7,7 

  

Taxa de Poupança (% do PIB)      

  

Taxa de Inflação (%) 2,5 2,1 2,9 2,2 2,1 

  

Como percentagem do PIB           

Balança Comercial -9,6 -10,4 -10,0 -9,5 -9,1 

Balança de Transacções Correntes -7,8 -9,5 -9,0 -8,7 -8,3 

Balança de Pagamentos -5,8 -7,9 -7,4 -7,3 -7,0 

  

Défice Público (% do PIB) -4,8 -5,1 -3,7 -3,2 -3,4 

Fonte: Comissão Europeia, Economic Forecast, Autumn 2006, Novembro 2006 

�

�� -41/4+-B-,.7)*� 3*� D'*,/++*� 3/� /?D.4+)*� /,*426-,.� 4.� �='*D.� '/0.47*=� .+� /?D*'1.78/+� /� *�
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,'/+,-6/41*� 3*� "��� /6� "*'1=(.0� 4*� .4*� 3/� ����!� �+� D/'+D/,1-G.+� 3/� /G*0=7)*� 3.� /,*4*6-.�

D*'1=(=/+.�4*�D/':*3*����K9�����.D*41.6�D.'.�=6.�.,/0/'.7)*�('.3=.0�3.�.,1-G-3.3/�/,*426-,.C�

4=6� ,*41/?1*� 3/� ,*''/,7)*� 3/� .0(=4+� 3/+/>=-0:<'-*+� -41/'4*+� .� 4:G/0� 6.,'*/,*426-,*� /� 3/�

,'/+,-6/41*�6*3/'.3*�3*+�D'/7*+�4*�,*4+=6-3*'!���,'/+,-6/41*�3*�"���4*�D/':*3*�/6�.4H0-+/�

-6D0-,.C�4*�/41.41*C�.�6.4=1/47)*�3*�D'*,/++*�3/�3-G/'(L4,-.�'/.0�3.�/,*4*6-.�D*'1=(=/+.�B.,/�M�

;*4.� �='*C� /6<*'.� +/� D'/G/J.� >=/� *� ,'/+,-6/41*� 3.� /,*4*6-.� D*'1=(=/+.� +/� .D'*?-6/� 3*�

,'/+,-6/41*�6E3-*�4/++.�H'/.�6.-+�D.'.�*�B-6�3*�D/':*3*!�

�� ,'/+,-6/41*� 3.� /,*4*6-.� D*'1=(=/+.� /6� ����� B*-� 6.',.3*� D/0*� '/3=;-3*� ,*41'-<=1*� 3.�

D'*,='.� -41/'4.C� '/B0/,1-43*� .� B*'1/� >=/3.� 3*� -4G/+1-6/41*� /� 3*� ,*4+=6*� D'-G.3*!� �6�

,*41'.D.'1-3.C� *� ,*41'-<=1*� 3.+� /?D*'1.78/+� 1/'H� '/(-+1.3*� G.0*'/+� 3/� ,'/+,-6/41*� 0-(/-'.6/41/�

.,-6.�3/���D*41*�D/',/41=.0C�'/+=01.43*�3*�,'/+,-6/41*�+-(4-B-,.1-G*�3.+�/?D*'1.78/+C�,*4J=(.3*�

,*6� =6.� /G*0=7)*� 6*3/'.3.� 3.+� -6D*'1.78/+!� �� D'/G-+)*� D.'.� *� ,*''/41/� .4*� .D*41.� =6.�

'/,=D/'.7)*�('.3=.0�3.�D'*,='.�-41/'4.�/�=6�.<'.43.6/41*�3.+�/?D*'1.78/+!�

�

��,*4+=6*�D'-G.3*�3/G/'H�1/'�3/+.,/0/'.3*�/41'/������/�����C�'/(-+1.43*�=6�,'/+,-6/41*�6E3-*�

.4=.0�/6�0-45.�,*6�*�"��C�/�-4B/'-*'�.*�*<+/'G.3*�4.�H'/.�3*��='*C�B.,1*�/+1/�,*41'H'-*�.*�>=/�

1/6�G-43*�.� .,*41/,/'�4*+�.4*+�6.-+� '/,/41/+!��� 0-(/-'.� .,/0/'.7)*�3*�,*4+=6*�D'-G.3*�>=/�+/�

D'/GL�.*�0*4(*�3/����K�/�3/������/+1.'H�.++*,-.3.�.�,*43-78/+�D'*('/++-G.6/41/�6.-+�B.G*'HG/-+�

4*� 6/',.3*� 3/� 1'.<.05*C� /6� D.'1-,=0.'� .� =6.� /+1.<-0-;.7)*� 3.� 1.?.� 3/� 3/+/6D'/(*C� /� .� =6.�

.,/0/'.7)*� 3*� '/43-6/41*� 3-+D*4:G/0� '/.0C� 6.',.3.� D*'� =6� .=6/41*� 3*+� +.0H'-*+� '/.-+C�

+-6=01.4/.6/41/� ,*6�=6.� '/3=7)*�3*� ,'/+,-6/41*�3*+� -6D*+1*+� 3-'/,1*+�D.(*+�D/0.+�B.6:0-.+!�

�/+1.�B*'6.C�/+D/'.9+/�G/'-B-,.'�=6.�6/05*'-.�3.+�/?D/,1.1-G.+�3*+�,*4+=6-3*'/+�JH�/6����K!�

�

���*'6.7)*��'=1.� 3/�	.D-1.0��-?*�P��	�Q�1/'H� '/(-+1.3*�6.-+�=6.� 3-6-4=-7)*� /6� ����!�".'.�

���K� D'*J/,1.9+/� =6.� '/,=D/'.7)*� 3*� -4G/+1-6/41*C� .� >=.0� 3/G/'H� G*01.'� .� '/(-+1.'� 1.?.+� 3/�

,'/+,-6/41*�D*+-1-G.+C�/+1/43/43*9+/�/+1/�D/'B-0�3/�'/,=D/'.7)*�D.'.�����!��

�+�D'/7*+C� 6/3-3*+�D/0*�S43-,/�
.'6*4-;.3*� 3/�"'/7*+�4*� 	*4+=6-3*'� P�
"	QC� 3/G/')*�1/'�

'/(-+1.3*�=6�,'/+,-6/41*�3/�,/',.�3/��O�/6������P�C�O�/6�����Q!��+1/�.=6/41*�3.�-4B0.7)*�3/�

,/',.� 3/� �� D!� D!� 1/'H� +-3*� 3/1/'6-4.3*� 4)*� .D/4.+� D/0.� .,/0/'.7)*� +-(4-B-,.1-G.� 3*+� D'/7*+� 3/�

-6D*'1.7)*�3/�</4+�4)*�/4/'(E1-,*+C�,*6*�1/'H�.-43.�'/B0/,1-3*�.�.,/0/'.7)*�3*+�D'/7*+�3/�.0(=4+�

</4+� .0-6/41.'/+C� *� -6D.,1*�3*+� .=6/41*+�3*� �6D*+1*� +*<'/�*��.<.,*� /�*+� /B/-1*+�3/+B.+.3*+�
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.++*,-.3*+�.*�.=6/41*�3.�1.?.�4*'6.0�3*��@��-41'*3=;-3*�/6��=05*�3/�����!���.,1=.0�D'*J/,7)*�

.D*41.� D.'.� =6.� 3/+,-3.� D'*('/++-G.� 3.� -4B0.7)*� /6� ���K� /� ����C� D.'.� �C�O� /� �C�OC�

'/+D/,1-G.6/41/C� 3/,*''/41/� 3.� B*'1/� 3/+.,/0/'.7)*� 3*+� D'/7*+� 3*+� </4+� /4/'(E1-,*+� /� 3.�

3-++-D.7)*�3*�/B/-1*�'/0.,-*4.3*�,*6�*�.=6/41*�3.�1.?.�4*'6.0�3/��@��'/B/'-3*C�4=6�,*41/?1*�

3/� ,'/+,-6/41*� 6*3/'.3*� 3*+� D'/7*+� 3/� -6D*'1.7)*� 3*+� </4+� 4)*� /4/'(E1-,*+� /� 3*+� ,=+1*+�

0.<*'.-+!�

�

�� .,1=.0� D*0:1-,.� /,*426-,.C� G-+.43*� .� *<1/47)*� 3/� 3/1/'6-4.3.+� 6/1.+� 3/� '/,=D/'.7)*�

*'7.6/41.0C� -'H�/?-(-'�=6.�B*'1/�3-+,-D0-4.�4*�N6<-1*�3.�3/+D/+.!��+1/�/+B*'7*�,*41'-<=-'H�D.'.�.�

6/05*'-.� .� 0*4(*� D'.;*� 3.� D/'B*'6.4,/� 3.� /,*4*6-.� D*'1=(=/+.C� *� >=/C� /6� ,*4J=41*� ,*6� *�

'/B*'7*�3*�,.D-1.0�5=6.4*�/�=6.�-41/4+-B-,.7)*�3.�,*4,*''L4,-.�4*�6/',.3*�4.,-*4.0C�1/43/'H�.�

D/'6-1-'�.0,.47.'�.=6/41*+�3/�D'*3=1-G-3.3/C�6/05*'.43*�.�,.D.,-3.3/�3/�"*'1=(.0�+/�.3.D1.'�.*+�

,5*>=/+�/?1/'4*+!�

�

���$+�'����$�5��!'�

�

"/0.� .4H0-+/� 3*+� �4>=E'-1*+� .*+� �.4,*+� +*<'/� *� �/',.3*� 3/� 	'E3-1*� '/.0-;.3.� D/0*� �.4,*� 3/�

"*'1=(.0C� .*� 0*4(*� 3/� ����C� D*3/6*+� ,*4+1.1.'� =6.� /+1.<-0-3.3/� 4*+� ,'-1E'-*+� +/(=-3*+� D.'.�

.D'*G.7)*�3/�/6D'E+1-6*+C�>=/'�3.�*B/'1.C�>=/'�3.�D'*,='.�3/�,'E3-1*!�

�

�
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Figura 1 Evolução da Oferta e Procura de Crédito a Empresas in Inquérito aos Bancos sobre o Mercado de Crédito 

(Banco de Portugal, Inquérito aos Bancos sobre o Mercado de Crédito - Outubro/2006) 

�

�/+1/�F01-6*�1'-6/+1'/�G/'-B-,.9+/�=6.�6/05*'-.�3/�D/'+D/,1-G.�4.�D/',/D7)*�3/�'-+,*+�>=.41*�M�

.,1-G-3.3/� /,*426-,.� /6� (/'.0� +/43*� >=/� .� D'/++)*� /?/',-3.� D/0.� ,*4,*''L4,-.� 3/� *=1'.+�

-4+1-1=-78/+�<.4,H'-.+�E�*�B.,1*'�6.-+�/4B.1-;.3*!��

�

�41'/� *+� B.,1*'/+� 3/� 6.-*'� D'*,='.� 3/� ,'E3-1*� /4,*41'.9+/� .� '//+1'=1='.7)*� /6D'/+.'-.0� /�

'//+1'=1='.7)*�3/�3:G-3.�D*'�*D*+-7)*�.*�B-4.4,-.6/41*�3/�-4G/+1-6/41*C�6/4*+�D'*,='.3*!�
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� &1�����$' :4�$+���0� + $���+�

�

����������������$*,-/3.3/�3/��.'.41-.��F1=.C�$!��!�B*-� ,*4+1-1=:3.�/6��=45*�3/�����C�

6.+C�4.� '/.0-3.3/C� -4-,-*=� .� +=.� .,1-G-3.3/� .D/4.+� .� �� 3/� �.4/-'*� 3/� ���K!�"*'� /++/�6*1-G*C� .+�

,*41.+� 3/� ����� '/B0/,1/6C� B=43.6/41.06/41/C� .� '/.0-;.7)*� /� .D0-,.7)*� 3*� ,.D-1.0� +*,-.0C� /� .�

.>=-+-7)*�/6�'/(-6/�3/�0*,.7)*�B-4.4,/-'.�3.+�-4+1.0.78/+�*43/�/+1H�+/3/.3.�/6�	*-6<'.!�

�

��'/+=01.3*� .41/+�3/� -6D*+1*+�1*1.0-;*=C�4*�/?/',:,-*�3/�����C� �C��6-0� /='*+!��� -6D*+1*� +*<'/�

0=,'*+�/+1-6.3*�.+,/43/�.��CK�6-0�/='*+C�'/D'/+/41.43*�=6.�1.?.�3/��CKO�3*�1*1.0�3/�D'*G/-1*+�/�

3/���C�O�3*�'/+=01.3*�.41/+�3/�-6D*+1*+!��

�

 �uros %

   Total de Proveitos          102 910,97   100,0
   Total de Custos            97 104,53   94,4

Resultado Antes de Impostos              5 806,44   5,6

   Impostos sobre Lucros              1 701,67   1,7

Resultado do Exercício              4 104,77   4,0

 Notas: t.c.a. - taxa de crescimento anual; % do total de proveitos

2006RESULTADO

�

�

�+�D'*G/-1*+�*<1-3*+�/6������'/+1'-4(/69+/�.*+�J='*+�3/,*''/41/+�3.�.D0-,.7)*�3*�,.D-1.0�+*,-.0�

3.�+*,-/3.3/C�1/43*�1*1.0-;.3*����C��6-0�/='*+!�

 �uros %

   Juros e Rendimentos Similares          102 910,97   100,0

TOTAL          102 910,97   100,0

 Nota: t.c.a. - taxa de crescimento anual

2006PROVEITOS

�

�

��'=<'-,.�3/�J='*+�/�/4,.'(*+�+-6-0.'/+�'/B/'/9+/C�4.�+=.�1*1.0-3.3/C�.*�G.0*'�3*+�J='*+�3*�,*41'.1*�

3/�0*,.7)*�B-4.4,/-'.�,/0/<'.3*�D.'.�.>=-+-7)*�3.+�-4+1.0.78/+�3.�$*,-/3.3/!�T�3.1.�3/��/;/6<'*�
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3/�����C�.�+*,-/3.3/�4)*�1-45.C�.-43.C�>=.3'*�3/�D/++*.0�,*4+1-1=:3*C�D/0*�>=/�*�G.0*'�'/(-+1.3*�4.�

'=<'-,.�3/�,=+1*+�,*6�D/++*.0�/+D/05.�=4-,.6/41/�.�'/6=4/'.7)*�3*+�2'()*+�+*,-.-+�4.+�'/=4-8/+�

*,*''-3.+�3='.41/�*�/?/',:,-*�.(*'.�B-43*!�

�

 �uros %

   Juros e Encargos Similares            14 043,73   13,6

   Encargos com Serviços e Comissões                 778,30   0,8

   Gastos Gerais Administrativos            55 274,82   53,7

   Custos com Pessoal              3 000,00   2,9

   Outros Encargos de Exploração (2)            24 007,68   23,3

Total de Custos antes de Impostos            97 104,53   94,4

 Notas: t.c.a. - taxa de crescimento anual; % do total de proveitos; (1) inclui impostos (não sobre os lucros).

CUSTOS 2006

�

�

�+� (.+1*+� (/'.-+� .36-4-+1'.1-G*+� -4,0=/6� ,/',.� 3/� ��C�� 6-0� /='*+� '/B/'/41/+� .*+� +/'G-7*+�

,*41'.1.3*+�D.'.�B*'6.7)*�3.�/>=-D.�/�D'/D.'.7)*� 0*(:+1-,.�4/,/++H'-.�.*� -4:,-*�3/�.,1-G-3.3/!���

'=<'-,.� 3/� *=1'*+� /4,.'(*+� 3/� /?D0*'.7)*� '/B/'/9+/C� 4.� +=.� 1*1.0-3.3/C� .*+� (.+1*+� .++*,-.3*+� M�

/+,'-1='.�3/�,*4+1-1=-7)*�3.�$*,-/3.3/!�

�

���,1-G*�3.��('*(.'.41/�.+,/43/�.�,/',.�3/�KC��6-058/+�3/�/='*+C� -4,0=-43*�*�G.0*'� '/0.1-G*�M+�

-4+1.0.78/+�D'2D'-.+�3/��C��6-058/+�3/�/='*+!�

�

�/B-'.9+/C�B-4.06/41/C�>=/�.�$*,-/3.3/�4)*�E�3/G/3*'.�3/�>=.-+>=/'�-6D*'1N4,-.+�.*��+1.3*�*=�M�

$/(='.47.�$*,-.0C�/4,*41'.43*9+/�'/(=0.'-;.3.�.�+=.�+-1=.7)*�D/'.41/�/+1.+��41-3.3/+!�
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���('*(.'.41/C�/6�+-4/'(-.�,*6�.+� '/+1.41/+�/41-3.3/+� 0-(.3.+� .*�$-+1/6.��.,-*4.0�3/��.'.41-.�

�F1=.C�.+�/41-3.3/+�DF<0-,.+C�,*6�/+D/,-.0�3/+1.>=/�D.'.�*������"C�.++-6�,*6*�,*6�.�<.4,.�

.,,-*4-+1.�/�.+�.++*,-.78/+�/6D'/+.'-.-+C�D'/1/43/�,*41'-<=-'�3/�B*'6.�-6D*'1.41/�D.'.�B.,-0-1.'�*�

.,/++*� .*�B-4.4,-.6/41*�D/0.+��-,'*� /�"/>=/4.+� /��E3-.+� �6D'/+.+C� .1'.GE+� 3.�D'/+1.7)*� 3.+�

(.'.41-.+�4/,/++H'-.+�M�+=.�.,1-G-3.3/�,*''/41/!�

"'/1/43/C�1.6<E6C�6.41/'�=6.�D'/+/47.�B*'1/�4.+�.,78/+�3/+1-4.3.+�.*�.=6/41*�3.�4*1*'-/3.3/�

3*� D'*3=1*� �.'.41-.� �F1=.C� ,/'1.6/41/� D*1/4,-.3*� ,*6� .+� ,.6D.45.+� 3/� 6.'U/1-4(� /�

,*6=4-,.7)*�3.��.'.41-.��F1=.C�D'/G-+1.+�D.'.����K!��

�+�D.',/'-.+�D/'+D/,1-G.3.+C�,*6�.�<.4,.�.,,-*4-+1.C�.*�4:G/0�3*+�D'*1*,*0*+�/�3.�,/0/<'.7)*�3/�

0-45.+� 3/� B-4.4,-.6/41*� 3/� "��� ,*6� (.'.41-.� 3.+� $*,-/3.3/+� 3/� �.'.41-.� �F1=.C� D/'6-1/6�

.41/G/'�,'/+,-6/41*+�+-(4-B-,.1-G*+�3.�.,1-G-3.3/�.*�0*4(*�3*�.4*�.(*'.�-4-,-.3*!�

�*�6/+6*�1/6D*C�.�D.',/'-.�/+1'.1E(-,.�3.��.'.41-.��F1=.�,*6�.+�-4-,-.1-G.+�B=1='.+�3/�/41-3.3/+�

DF<0-,.+�0-(.3.+�M�3-4.6-;.7)*�/6D'/+.'-.0C�,*6*�E�*�,.+*�3*�4*G*�"'*('.6.�3/��/+/4G*0G-6/41*�

�='.0� ���K9����C�D/'6-1-')*�.0.4,.'�*+� '/+=01.3*+�D/'+D/,1-G.3*+�D.'.� .� .,1-G-3.3/C� /+D/'.43*9+/�

>=/�.��('*(.'.41/�G/45.�.�/4,/''.'�*�/?/',:,-*�3/����K�,*6�=6�G*0=6/�3/�(.'.41-.+�D'/+1.3.+�

+=D/'-*'�.�����-058/+�3/��='*+!�

�.1='.06/41/C� .� .,1-G-3.3/� 3.� +*,-/3.3/� D.'.� ���K� +/'H� .-43.� .B/,1.3.� D/0.+� ,*4+/>=L4,-.+� 3.�

,*4J=41='.�3/+B.G*'HG/0�>=/�+/�G/'-B-,*=�4*+�F01-6*+�.4*+C�,*6�/B/-1*+�+-(4-B-,.1-G*+�4.�1/+*='.'-.�

3.+� /6D'/+.+� /� 4.� .=+L4,-.� 3/� -4G/+1-6/41*+C� 0/G.43*� M� =1-0-;.7)*� 3/� ,'-1E'-*+� 3/� D'=3L4,-.�

.,'/+,-3*+�4.�.4H0-+/�3.+�*D/'.78/+C�</6�,*6*�.�=6�.,*6D.45.6/41*�6=-1*�D'2?-6*�3.�,.'1/-'.�

3/�(.'.41-.+!��

�6D*'1.� +.0-/41.'� >=/� .� H'/.� 3/� -4B0=L4,-.� 3.� �('*(.'.41/� E� ,.'.,1/'-;.3.� D*'� =6.� B*'1/�

/+D/,-.0-;.7)*� /6� +/,1*'/+� 3/� .,1-G-3.3/��('*9�43=+1'-.-+C��0*'/+1.+� /� �('-,=01='.� 3/� ,.'-;�6.-+�

1'.3-,-*4.0C�+=J/-1*+�.�=6.�/G*0=7)*�D/'+D/,1-G.3.�D*=,*�B.G*'HG/0C�D.'.����K�/�D.'.�*+�D'2?-6*+�

.4*+C�,*6�=6�4.1='.0�.=6/41*�3.+�3-B-,=03.3/+�/6�>=/�.+�/6D'/+.+�3/+1/+�+/,1*'/+�*D/'.6C�D.'.�

.0E6�3.�4.1='.0�-6D*43/'.<-0-3.3/�3*+�B.,1*'/+�,0-6H1-,*+!�
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�*+1.':.6*+� 3/� /?D'/++.'� *� 4*++*� /+D/,-.0� .('.3/,-6/41*� .*+� 4*++*+� �,,-*4-+1.+� D'-G.3*+� /�

DF<0-,*+�/C�6=-1*�/+D/,-.06/41/C�.*+��=1=.0-+1.+C�>=/�,*41-4=.')*�.�/4,*41'.'�4.��('*(.'.41/�*�

6.-*'�/6D/45*�/6�6.41/'�*�/+D:'-1*�3/�D.',/'-.�,'-.3*!�

�

�?D'/++.6*+C�1.6<E6C�.*+�'/+1.41/+�&'()*+�$*,-.-+�*�4*++*�.('.3/,-6/41*�D/0.�3-+D*4-<-0-3.3/�

+/6D'/�D'/+/41/�4.+�'/+D/,1-G.+�H'/.+�3/�.,1=.7)*!��

�

T�$"���/?D'/++.6*+�*�'/,*45/,-6/41*�D/0*�/6D/45*�/�3-+D*4-<-0-3.3/�4*�.D*-*�D'/+1.3*�4.+�

3-B/'/41/+�H'/.+�M�$*,-/3.3/C�4*6/.3.6/41/�4.�B*'6.7)*� /� .*� 3/+/4G*0G-6/41*�3*�$-+1/6.�3/�

�.'.41-.��F1=.�D*'1=(=L+!�

�

T��*'(.'.41/C�M��-+(.'.41/�/�M��.'G.0C�'/,*45/,/6*+�.�,*0.<*'.7)*�/�*�/6D/45*�4.�D'*,='.�3.+�

6/05*'/+�D'H1-,.+C�4*� .D*-*�4.�B*'6.7)*�3*+�>=.3'*+� 3.��('*(.'.41/� /� *� /+B*'7*� ,*4J=41*�3/�

.=6/41*�3.�G-+-<-0-3.3/�3.�(.'.41-.�6F1=.!��
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�/� .,*'3*� ,*6� .� 0/-� /� *+��+1.1=1*+�3.�$*,-/3.3/C� *�	*4+/05*�3/��36-4-+1'.7)*�D'*D8/�>=/� .�

�++/6<0/-.9(/'.0�.D'*G/�.�+/(=-41/�.D0-,.7)*�3*�'/+=01.3*�.D='.3*�4*�/?/',:,-*�3/�����C�4*�G.0*'�

3/�%������CKKV�

�

• ".'.��/+/'G.��/(.0� ���C���%�

• ".'.��=43*��E,4-,*�3/�"'*G-+8/+�

P,*4B*'6/�.'1!��!
�3*��/,'/1*9�/-�4!
����W��Q������� �����CKK�%�

�

�

	*-6<'.C����3/��/G/'/-'*�3/�����!�
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�*+E��(:3-*��.'</-1*�

�*+E��/'4.43*��.6*+�3/��-(=/-'/3*�

�H'-*��.4=/0��.',-.��.'-.��.+D.'�

	.'0*+��0</'1*��*3'-(=/+��0/?.43'/���
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Valores antes de Provisões, Valor

provisões, imparidade e líquido

imparidade amortizações

amortizações

1 2 3=1-2

ACTIVO

Caixa e disponibilidade em bancos centrais

Disponibilidades em outras instituições de crédito 34 621,06 34 621,06

Activos financeiros detidos para negociação

Outros activos financeiros ao justo valor através de resultados

Activos financeiros disponíveis para venda

Aplicações em instituições de crédito 5 707 034,65 5 707 034,65

Crédito a clientes

Investimentos detidos até à maturidade

Activos com acordo de recompra

Derivados de cobertura

Activos não correntes detidos para venda

Propriedades de investimento

Outros activos tangíveis 1 390 971,56 1 390 971,56

Activos intangíveis

Investimentos em filiais, associadas e empreendimentos conjuntos

Activos por impostos correntes

Activos por impostos diferidos

Outros activos 1 145,27 1 145,27

Total de Activo 7 133 772,54 0,00 7 133 772,54

Ano 2006
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Ano 2006

 Passivos Eventuais
     - Garantias e Avales
     - Outros

 Compromissos �

�
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Valores antes de Provisões, Valor

provisões, imparidade e líquido

imparidade amortizações

amortizações

1 2 3=1-2

PASSIVO

Recursos de bancos centrais

Passivos financeiros detidos para negociação

Outros activos financeiros ao justo valor através de resultados

Recursos de outras instituições de crédito

Recursos de clientes e outros empréstimos

Responsabilidades representadas por títulos

Passivos financeiros associados a activos transferidos

Derivados de cobertura

Passivos não correntes detidos para venda

Provisões

Passivos por impostos correntes 1 701,67                 1 701,67

Passivos por impostos diferidos

Instrumentos representativos de capital

Outros passivos subordinados

Outros passivos 1 127 966,10 1 127 966,10

Total de Passivo 1 129 667,77 0,00 1 129 667,77

CAPITAL

Capital 6 000 000,00 6 000 000,00

Prémios de emissão

Outros instrumentos de capital

Acções próprias

Reservas de reavaliação

Outras reservas e resultados transitados

Resultado do exercício 4 104,77 4 104,77

Dividendos antecipados

Total de Capital 6 004 104,77 0,00 6 004 104,77

Total de Passivo + Capital 7 133 772,54 0,00 7 133 772,54

Ano 2006
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�*+E��4124-*��/''/-'.�3/��.''*+�	�"'/+-3/41/��

�*+E��(:3-*��.'</-1*�

�*+E��/'4.43*��.6*+�3/��-(=/-'/3*�

�H'-*��.4=/0��.',-.��.'-.��.+D.'�

	.'0*+��0</'1*��*3'-(=/+��0/?.43'/���
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�4124-*�	.'0*+��*47.0G/+��*D/+�9���	�4
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Juros e rendimentos similares 102 910,97

Juros e encargos similares -14 043,73

Margem financeira 88 867,24

Rendimentos de instrumentos de capital

Rendimentos de serviços e comissões

Encargos com serviços e comissões -778,30

Resultados de activos e passivos avaliados
ao justo valor através de reultados

Resultados de activos financeiros disponivéis para venda

Resultados de reavaliação cambial

Resultados de alienação de outros activos

Outros resultados de exploração -24 007,68

Produto Bancário 64 081,26

Custos com pessoal -3 000,00

Gastos gerais administrativos -55 274,82

Amortizações do exercício

Provisões líquidas de reposições e anulações

Correcções de valor associadas ao crédito a clientes e
valores a receber de outros devedores (líquidas de reposições e anulações)

Imparidade de outros activos financeiros líquida de reversões e recuperações

Imparidade de outros activos líquida de reversões e recuperações

Resultado antes de impostos 5 806,44

Impostos

     Correntes 1 701,67 -       

     Diferidos

Resultado após impostos 4 104,77

Ano 2006
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�+�4*1.+��C��C��C��C��C�KC��C��C���C���C���C���C���C��KC���C���C���C���C���C���C���C���C���C��KC���C���C���C�

��C���C���C��KC���C���C���C���C���C���C��KC���C����/����D'/G-+1.+�4*�"0.4*�3/�	*41.+�D.'.�*�$-+1/6.�

�.4,H'-*�4)*�1L6�.D0-,.7)*�D*'�-4/?-+1L4,-.�3/�G.0*'/+�*=�+-1=.78/+�.�'/D*'1.'!�
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�! �+D/,-.0-;.7)*�3/�/?/',:,-*+�

����� �� $*,-/3.3/� +/(=/� *� D'-4,:D-*� ,*41.<-0:+1-,*� 3.� /+D/,-.0-;.7)*� 3/� /?/',:,-*+� /6� 1*3.+� .+�

'=<'-,.+�3/�,=+1*+�/�D'*G/-1*+!�

��! �6*<-0-;.3*����,1-G*+�1.4(:G/-+�/�-41.4(:G/-+�

�+�.,1-G*+�1.4(:G/-+�,0.++-B-,.3*+�,*6*�-6*<-0-;.3*�3.�$*,-/3.3/�/+1)*�G.0*'-;.3*+�.*�,=+1*�

3/�.>=-+-7)*!��

�

���! �+1-6.1-G.�3/�-6D*+1*+�+*<'/�0=,'*+�

�������+� -6D*+1*+� ,*''/41/+� +)*� /+1-6.3*+� 3/� .,*'3*� ,*6� .� 0/(-+0.7)*� .D0-,HG/0!� �+� -6D*+1*+�

3-B/'-3*+�+)*�'/,*45/,-3*+�+/6D'/�>=/�5.J.�0=(.'�.�3-B/'/47.+�1/6D*'H'-.+�/41'/�*+�D'-4,:D-*+�

,*41.<-0:+1-,*+�(/'.06/41/�.,/-1/+�/�.+�'/('.+�B-+,.-+�G-(/41/+!�
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Contas Aquisições Reavaliação 
(líquido)

Transferências Amortização 
do exercício

Alienações 
(líquido)

Abates 
(líquido)

Valor líquido 
em 2006-12-31

OUTROS ACTIVOS TANGÍVEIS

Equipamento              516,90                516,90   

Locação Financeira - Imóveis    1 390 454,66      1 390 454,66   

Total    1 390 971,56                       -                      -        1 390 971,56   

Aumentos

�

�

�� -6*<-0-;.3*� 3.��('*(.'.41/C� /6<*'.� .3>=-'-3*� /6�����C�4)*�1/G/C�4*� /?/',:,-*� .(*'.�B-43*C�

'/-41/('.78/+�3*�/?/',:,-*C�=6.�G/;�>=/�/+1/�+2�1/G/�-4:,-*�3/�=1-0-;.7)*�/B/,1-G.�.���3/��.4/-'*�3/�

���K!�

�

�����=@�%���?
���
�
�������
�����);�
�
����?
�����

    Prazos
Até 3 meses
De  3 meses  a 1 ano
De  1  a 5 anos 
Mais de 5 anos 
Duração Indeterminada

5 707 034,65 

5 707 034,65 

Aplicações em Instituições de 
Crédito (1)

2006

�

(1) Releva os montantes das aplicações constituídas pela Agrogarante em depósitos a prazo assim como o valor referente a juros vincendos 
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��G.0*'�3/�J='*+�-4,0=:3*+�4.�'=<'-,.�3/�,'E3-1*+�+*<'/�-41=-78/+�3/�,'E3-1*�.+,/43/�.�,/',.�3/��K�
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Contas de regularização Outros Passivos
    Credores diversos 

   Despesas  com encargo diferido     Fornecedores de Imobilizado 
   Outras contas de regularização     Outras exigibilidades 

          1 145,27   

2006

           71 899,72   
      1 055 081,37   
                985,01   
      1 127 966,10   

             313,47   
             831,80   

Outros Passivos
2006

Outros Activos

�

�

��+.03*�3/�,'/3*'/+�3-G/'+*+�/G-3/4,-.C�4.�+=.�>=.+/�1*1.0-3.3/C�.�3:G-3.�3.�������������M�

$"��C�'/+=01.41/�3.�B.,1='.7)*�3/�+/'G-7*+�'/0.1-G*+�M�B*'6.7)*�3.�/>=-D.�/�D'/D.'.7)*�0*(:+1-,.�

4/,/++H'-.�.*�/B/,1-G*�-4:,-*�3/�.,1-G-3.3/C�/�3.�'/+1-1=-7)*�3*�G.0*'�3*+�/4,.'(*+�>=/C�D*'�,*41.�3.�

�����������C�.�$"���B*-�0->=-3.43*�.*�0*4(*�3*�D/':*3*�/6�>=/�.�$*,-/3.3/�4)*�D*++=:.�

.-43.�/+1'=1='.�.36-4-+1'.1-G.�3/�+=D*'1/�M�(/+1)*�,*''/41/!�

�

�� D.++-G*� B-4.4,/-'*� 3.� +*,-/3.3/� 0-6-1.9+/� M+� 3:G-3.+� 3/,*''/41/+� 3*+� ,*41'.1*+� 3/� 0*,.7)*�

B-4.4,/-'.�3/�-6*<-0-;.3*�P-4+1.0.78/+�D'2D'-.+QC�,=J*�G.0*'�E�3/��C����6-058/+�3/�/='*+!���D.++-G*�

B-4.4,/-'*�3.�/6D'/+.�'/D'/+/41.���C�O�3*�G.0*'�3*�.,1-G*�0:>=-3*�1*1.0�3.�+*,-/3.3/!�

�

�+�*=1'.+�/?-(-<-0-3.3/+�'/B0/,1/6�*+�G.0*'/+�.�D.(.'�.*��+1.3*�/6�'/0.7)*�.�'/1/478/+�3/�-6D*+1*�

+*<'/�*�'/43-6/41*�/�-6D*+1*�3/�+/0*�3*�6L+�3/��/;/6<'*!�
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�

2006

   Conselho de Administração        3 000,00   

       3 000,00   
�

�

�)*� /?-+1/6� .3-.41.6/41*+� *=� ,'E3-1*+� ,*4,/3-3*+� .� 6/6<'*+� 3*+� 2'()*+� +*,-.-+� 4/6�

,*6D'*6-++*+�.++=6-3*+�D*'�+=.�,*41.�.�1:1=0*�3/�(.'.41-.!�

�

�����<C�%������
���
����
�
�
���,�����)���

�

2006

 Outros resultados de exploração: 

 Custos 

     Impostos      24 007,68   

     24 007,68   
�

�

��G.0*'�'/(-+1.3*�4.�'=<'-,.�3/�-6D*+1*+�'/B/'/9+/�.�-6D*+1*�3/�+/0*�3.�/+,'-1='.�3.�,*4+1-1=-7)*�

3.�+*,-/3.3/!�

�

�����@=�	�������0�
����

�

��$*,-/3.3/�/+1H�+=J/-1.�.�1'-<=1.7)*�/6�+/3/�3/���	�/�,*''/+D*43/41/�3/''.6.!�

�

2006

Estimativa de impostos 1 701,67       

Imposto pago �
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�

Valor Bruto Reintegrações
Valor Líquido 

31-12-06

Imobilizado regime locação financeira       1 142 122,49           1 142 122,49   

      1 142 122,49                         -             1 142 122,49   �

�

�����
���0����);�
�

�

�� $*,-/3.3/� 4)*� E� 3/G/3*'.� 3/� >=.-+>=/'� -6D*'1N4,-.+� .*� �+1.3*� *=� M� $/(='.47.� $*,-.0C�

�41-3.3/+�D/'.41/�.+�>=.-+�.�+=.�+-1=.7)*�+/�/4,*41'.�'/(=0.'-;.3.!�

�

��	*4+/05*�3/��36-4-+1'.7)*�

�

�*+E��4124-*��/''/-'.�3/��.''*+�9�"'/+-3/41/�

�*+E��(:3-*��.'</-1*�

�*+E��/'4.43*��.6*+�3/��-(=/-'/3*�

�H'-*��.4=/0��.',-.��.'-.��.+D.'�

��	.'0*+��0</'1*��*3'-(=/+��0/?.43'/ 

�

���E,4-,*�*B-,-.0�3/�	*41.+�

�

�4124-*�	.'0*+��*47.0G/+��*D/+� ���������	�4
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��!�*'�@@DE��'��:��*'��+��
'$���+�����'4��$�+���

�6����3/��/;/6<'*�3/�����C�4/45=6.�3.+�D/++*.+�+-4(=0.'/+�-41/('.41/+�3*+�2'()*+�+*,-.-+�3.�

$*,-/3.3/� 3/1-45.� >=.0>=/'� D.'1-,-D.7)*� 3/� ,.D-1.0� 4.� �('*(.'.41/� �� $*,-/3.3/� 3/� �.'.41-.�

�F1=.C�$!��!!�"*'�+=.�G/;C�.+�/41-3.3/+�'/D'/+/41.3.+�D*'�/++.+�D/++*.+�/'.6�1-1=0.'/+�3.+�+/(=-41/+�

D.'1-,-D.78/+�4*�	.D-1.0�$*,-.0�3.��('*(.'.41/V�

• �����"����4+1-1=1*�3/��-4.4,-.6/41*�/�

�D*-*�.*��/+/4G*0G-6/41*�3.��('-,=01='.�/�"/+,.+� ����������.,78/+�

• 	.-?.�	/41'.0�3*�	'E3-1*��(':,*0.��F1=*� ��������.,78/+�

• �.4,*��"�C�$!��!�� ��������.,78/+� !�

�

��!�*'�@@FE��'��:��*'��+��
'$���+�����'4��$�+���

�6� ��� 3/��/;/6<'*� 3/� ����C� .� '/0.7)*� 3*+� .,,-*4-+1.+� ,*6�6.-+� 3/� ��O� 3/�D.'1-,-D.7)*�4*�

	.D-1.0�$*,-.0�3.�$*,-/3.3/�/'.�.�+/(=-41/V�

• �����"����4+1-1=1*�3/��-4.4,-.6/41*�/�

�D*-*�.*��/+/4G*0G-6/41*�3.��('-,=01='.�/�"/+,.+� ��C�KO�

• $"�����$*,-/3.3/�3/��4G/+1-6/41*C�$!��!� ��C��O� !�

��!�.!.�+�+$$�' ��!+��+�
'$���+���

ESTRUTURA ACCIONISTA INICIAL
IFADAP             2 800 000,00   46,67%

Total Agências Públicas             2 800 000,00   46,67%
SPGM             1 100 000,00   18,33%

Total Agências Públicas + SPGM             3 900 000,00   65,00%
Grupo Banco BPI, S. A. 100 000,00 1,67%
Grupo Banco Espírito Santo, S. A. 100 000,00 1,67%
Grupo Banco Comercial Português, S. A. 100 000,00 1,67%
Caixa Geral de Depósitos, SA 100 000,00 1,67%
Caixa Central de Crédito Agrícola Mútuo 200 000,00 3,33%

Total Bancos 600 000,00 10,00%
PME e Associações – mutualistas             1 500 000,00   25,00%

TOTAIS 6 000 000,00 100,00%

AGROGARANTE – SGM, S. A.
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�

$/45*'/+��,,-*4-+1.+�

�

�6�,=6D'-6/41*�3*�3-+D*+1*�4.�0/-�/�4*�,*41'.1*�3/�+*,-/3.3/C�,*6D/1/94*+�+=<6/1/'�M�@*++.�

.D'/,-.7)*� *� '/0.12'-*� .4=.0� +*<'/� .� 4*++.� .,7)*� B-+,.0-;.3*'.� /� D.'/,/'� +*<'/� *� �/0.12'-*� 3/�

�/+1)*� /� �/6*4+1'.78/+� �-4.4,/-'*+� .D'/+/41.3*+� D/0*� 	*4+/05*� 3/� �36-4-+1'.7)*� 3.�

������������9�������9�$*,-/3.3/�3/��.'.41-.��F1=.C�$!�!C�,*6�'/B/'L4,-.�.*�/?/',:,-*�B-43*�

/6�������/;/6<'*���!�

�

�/+3/�.�+=.�,*4+1-1=-7)*C�.,*6D.45H6*+�.�.,1-G-3.3/�3.��6D'/+.C�G/'-B-,.43*C�,*6�.�/?1/4+)*�

,*4+-3/'.3.� .,*4+/05HG/0C� *+�G.0*'/+�D.1'-6*4-.-+C� *+� '/(-+1*+� ,*41.<-0:+1-,*+� /� 3*,=6/41*+�>=/�

05/+� +/'G/6� 3/� +=D*'1/C� *+� >=.-+� +.1-+B.;/6� .+� 3-+D*+-78/+� 0/(.-+� /� 3*� ,*41'.1*� 3/� +*,-/3.3/!�

�*'.694*+� +/6D'/�D*41=.06/41/�D'/+1.3*+C�D/0*� 	*4+/05*� 3/��36-4-+1'.7)*� /�D/0*+�$/'G-7*+C�

1*3*+�*+�/+,0.'/,-6/41*+�3/�>=/�4/,/++-1H6*+�D.'.�*�.3/>=.3*�3/+/6D/45*�3.+�4*++.+�B=478/+!�

� �

�.+�G/'-B-,.78/+�/B/,1=.3.+C�D=3/6*+�,*4,0=-'�>=/V�

�

�Q� �� �/0.12'-*� 3/� �/+1)*� /?D0.4.C� ,*6� +=B-,-/41/� ,0.'/;.C� .� /G*0=7)*� 3*+� 4/(2,-*+� +*,-.-+�

3='.41/�*�/?/',:,-*�/�.+�D/'+D/,1-G.+�B=1='.+!�

�

�Q� �+�D*0:1-,.+� ,*41.<-0:+1-,.+� /� *+� ,'-1E'-*+�G.0*'-6E1'-,*+� .3*D1.3*+�4.�D'/D.'.7)*�3.+� ,*41.+�

+)*�.3/>=.3*+�/�/4,*41'.69+/�3/G-3.6/41/�3-G=0(.3*+�4*��4/?*!�

�

�Q� ���.0.47*C�.��/6*4+1'.7)*�3*+�'/+=01.3*+�D*'�4.1='/;.+�/�*�'/+D/,1-G*�.4/?*�+.1-+B.;/6�*+�

D'/,/-1*+� 0/(.-+� /� /+1.1=1H'-*+� /� '/B0/,1/6�.�D*+-7)*�3*+� '/(-+1*+� ,*41.<-0:+1-,*+�4*�B/,5*�3*�

/?/',:,-*!�

�
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�/+1/+�1/'6*+C�+*6*+�3/�D.'/,/'�>=/�.D'*G/-+V�

�

.Q� ���/0.12'-*�3/��/+1)*�/�.+�,*41.+�'/B/'/41/+�.*�/?/',:,-*�B-43*�/6�������/;/6<'*���!�

�

<Q� ��D'*D*+1.�3*�	*4+/05*�3/��36-4-+1'.7)*�+*<'/�.�.D0-,.7)*�3*+�'/+=01.3*+�3*�/?/',:,-*!�

�

�

"*'1*C����K��/G/'/-'*����

�

�

���-+,.0�A4-,*�

�

�

$����$�	��@��
��I��$$�	����$C�$��	C�$!�!C�

'/D'/+/41.3.�D*'�

�
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�

=�� �?.6-4H6*+�.+�3/6*4+1'.78/+�B-4.4,/-'.+�3.�������������%�
'$���+�������+�+ !�+�

�2!.+��
���C� .+�>=.-+� ,*6D'//43/6�*��.0.47*� /6� ������/;/6<'*� ���P>=/� /G-3/4,-.�=6�

1*1.0�3/�.,1-G*�3/�%�K�����KK��/�=6�1*1.0�3/�,.D-1.0�D'2D'-*�3/�������������%!���������C�-4,0=-43*�

=6�'/+=01.3*�0:>=-3*�3/�%������QC�.��/6*4+1'.7)*�3*+�'/+=01.3*+�D*'�4.1='/;.+�3*�/?/',:,-*�

B-43*�4.>=/0.�3.1.�/�*�,*''/+D*43/41/��4/?*!��

�

�

�

��
���
�����
�
�
�

�

��� Y� 3.� '/+D*4+.<-0-3.3/� 3*� 	*4+/05*� 3/� �36-4-+1'.7)*� .� D'/D.'.7)*� 3/� 3/6*4+1'.78/+�

B-4.4,/-'.+�>=/�.D'/+/41/6�3/�B*'6.�G/'3.3/-'.�/�.D'*D'-.3.�.�D*+-7)*�B-4.4,/-'.�3.��6D'/+.�

/�*�'/+=01.3*�3.+�+=.+�*D/'.78/+C�</6�,*6*�.�.3*D7)*�3/�D*0:1-,.+�/�,'-1E'-*+�,*41.<-0:+1-,*+�

.3/>=.3*+�/�.�6.4=1/47)*�3/�=6�+-+1/6.�3/�,*41'*0*�-41/'4*�.D'*D'-.3*!�

�

�

<�� �� 4*++.� '/+D*4+.<-0-3.3/� ,*4+-+1/� /6� /?D'/++.'� =6.� *D-4-)*� D'*B-++-*4.0� /� -43/D/43/41/C�

<.+/.3.�4*�4*++*�/?.6/�3.>=/0.+�3/6*4+1'.78/+�B-4.4,/-'.+!�

�

G������

�

@�� ��/?.6/�.�>=/�D'*,/3/6*+�B*-�/B/,1=.3*�3/�.,*'3*�,*6�.+��*'6.+��E,4-,.+�/�.+��-'/,1'-;/+�

3/� �/G-+)*W�=3-1*'-.� 3.� �'3/6� 3*+� �/G-+*'/+� �B-,-.-+� 3/� 	*41.+C� .+� >=.-+� /?-(/6� >=/� *�
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6/+6*�+/J.�D0.4/.3*�/�/?/,=1.3*�,*6�*�*<J/,1-G*�3/�*<1/'�=6�('.=�3/�+/(='.47.�.,/-1HG/0�

+*<'/� +/� .+� 3/6*4+1'.78/+�B-4.4,/-'.+� /+1)*� -+/41.+� 3/� 3-+1*'78/+�6.1/'-.06/41/� '/0/G.41/+!�

".'.�1.41*�*�'/B/'-3*�/?.6/�-4,0=-=V��

�

9� .�G/'-B-,.7)*C�4=6.�<.+/�3/�.6*+1'.(/6C�3*�+=D*'1/�3.+�>=.41-.+�/�3-G=0(.78/+�,*4+1.41/+�

3.+�3/6*4+1'.78/+�B-4.4,/-'.+�/�.�.G.0-.7)*�3.+�/+1-6.1-G.+C�<.+/.3.+�/6�J=:;*+�/�,'-1E'-*+�

3/B-4-3*+�D/0*�	*4+/05*�3/��36-4-+1'.7)*C�=1-0-;.3.+�4.�+=.�D'/D.'.7)*[�

�

9� .�.D'/,-.7)*�+*<'/�+/�+)*�.3/>=.3.+�.+�D*0:1-,.+�,*41.<-0:+1-,.+�.3*D1.3.+�/�.�+=.�3-G=0(.7)*C�

1/43*�/6�,*41.�.+�,-',=4+1N4,-.+[�

�

9� .�G/'-B-,.7)*�3.�.D0-,.<-0-3.3/�3*�D'-4,:D-*�3.�,*41-4=-3.3/[�/�

�

9� .� .D'/,-.7)*� +*<'/� +/� E� .3/>=.3.C� /6�1/'6*+�(0*<.-+C� .� .D'/+/41.7)*� 3.+� 3/6*4+1'.78/+�

B-4.4,/-'.+!�

�

�

A�� �� 4*++*� /?.6/� .<'.4(/=� 1.6<E6� .� G/'-B-,.7)*� 3.� ,*4,*'3N4,-.� 3.� -4B*'6.7)*� B-4.4,/-'.�

,*4+1.41/�3*�'/0.12'-*�3/�(/+1)*�,*6�.+�3/6*4+1'.78/+�B-4.4,/-'.+!�

�

�

��� �41/43/6*+�>=/�*�/?.6/�/B/,1=.3*�D'*D*',-*4.�=6.�<.+/�.,/-1HG/0�D.'.�.�/?D'/++)*�3.�4*++.�

*D-4-)*!�

�

�

�

�
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D�� �6�4*++.�*D-4-)*C�.+� '/B/'-3.+�3/6*4+1'.78/+�B-4.4,/-'.+�.D'/+/41.6�3/�B*'6.�G/'3.3/-'.�/�

.D'*D'-.3.C� /6� 1*3*+� *+� .+D/,1*+� 6.1/'-.06/41/� '/0/G.41/+C� .� D*+-7)*� B-4.4,/-'.� 3.�

������������ %� 
'$���+��� ��� �+�+ !�+� �2!.+�� 
���C� /6� ����� �/;/6<'*� ��� /� *�

'/+=01.3*� 3.+� +=.+� *D/'.78/+� 4*� /?/',:,-*� B-43*� 4.>=/0.� 3.1.C� /6� ,*4B*'6-3.3/� ,*6� *+�

D'-4,:D-*+�,*41.<-0:+1-,*+�(/'.06/41/�.,/-1/+�D.'.�.+�-4+1-1=-78/+�+=J/-1.+�M�+=D/'G-+)*�3*��.4,*�

3/�"*'1=(.0!�

�

�

F�� Y� 1.6<E6� 4*++*� D.'/,/'� >=/� .� -4B*'6.7)*� B-4.4,/-'.� ,*4+1.41/� 3*� '/0.12'-*� 3/� (/+1)*� E�

,*4,*'3.41/�,*6�.+�3/6*4+1'.78/+�B-4.4,/-'.+!�

�

�

� "*'1*C����K��/G/'/-'*����
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'/D'/+/41.3.�D*'�
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