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REGULATORY WATCH  
 

04.12.2025 a 10.12.2025 
 

1. NACIONAL 

 

DRE Diário da República 

 Decreto-Lei n.º 127/2025, de 09 de dezembro. Altera o Código dos Regimes Contributivos do Sistema Previdencial de Segurança Social. 

 Decreto-Lei n.º 125/2025, de 04 de dezembro. Transpõe a Diretiva (UE) 2022/2555, relativa a medidas destinadas a garantir um elevado nível 
comum de cibersegurança na União. 

AR Assembleia da República 

 Decreto da Assembleia da República 22/XVII, de 05 de dezembro. Assegura a execução do Regulamento (UE) 2023/1114, relativo aos mercados 
de criptoativos e que altera os Regulamentos (UE) n.º 1093/2010 e (UE) n.º 1095/2010 e as Diretivas 2013/36/UE e (UE) 2019/1937. 

CMVM Comissão do Mercado de Valores Mobiliários 

 Principais Deliberações do Conselho de Administração da CMVM - Reuniões de 24 e 26 de novembro de 2025. 

 Novos alertas sobre intermediação financeira não autorizada emitidos por autoridades de supervisão membros da ESMA e da IOSCO. 

https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/decreto-lei/127-2025-967317021
https://diariodarepublica.pt/dr/detalhe/decreto-lei/125-2025-962603401
https://www.parlamento.pt/ActividadeParlamentar/Paginas/DetalheDiplomaAprovado.aspx?BID=105199
https://www.cmvm.pt/PInstitucional/Content?Input=236844F50C43DFA9FA837E8CFA014795D15572F69189E0FC0B016487AEF3F4AD
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2


 

Leiteborges.pt 2 

 

BdP Banco de Portugal 

 Carta Circular n.º CC/2025/00000034, de 05 de dezembro. Informa, na sequência da divulgação de comunicados do GAFI (reunião plenária de 
outubro de 2025), sobre a adoção de contramedidas proporcionais ao risco muito elevado de branqueamento de capitais e financiamento do 
terrorismo, relativamente à República Popular Democrática da Coreia (Coreia do Norte) e à República Islâmica do Irão. Salienta ainda a 
manutenção da suspensão do estatuto de membro da Federação da Rússia. 

 Boletim Oficial n.º 11/2025 Suplemento. 

 Banco de Portugal regulamenta Regime da Cessão e Gestão de Créditos Bancários. 

 Taxas máximas aplicáveis aos contratos de crédito aos consumidores no 1.º trimestre de 2026. 

 Banco de Portugal regulamenta reporte de informação para avaliar as práticas de diversidade das instituições de crédito, incluindo 
disparidades salariais entre géneros ao nível dos membros dos órgãos de administração e de fiscalização. 

ASF Autoridade de Supervisão de Seguros e Fundos de Pensões 

 Apresentação pública do Plano Estratégico da ASF 2026-2028. 

 Manual de Procedimentos dos Cursos de Formação de Seguros e Entidades de Formação Contínua. 

 Prevenção do Branqueamento de Capitais e do Financiamento do Terrorismo - Circular n.º10/2025, de 11 de novembro. 

 Apresentação do Plano Estratégico ASF 2026-2028. 

 A ASF publica o Relatório de Gestão de Reclamações relativo ao Primeiro Semestre de 2025. 

IPCG Instituto Português de Corporate Governance 

 Relatório Anual de Monitorização. 

 "A governance é o eixo da roda que alinha todos os interesses". 

https://www.leiteborges.pt/en/
https://www.bportugal.pt/cartacircular/cc202500000034
https://www.bportugal.pt/instrucao/12025
https://www.bportugal.pt/comunicado/banco-de-portugal-regulamenta-regime-da-cessao-e-gestao-de-creditos-bancarios
https://www.bportugal.pt/comunicado/taxas-maximas-aplicaveis-aos-contratos-de-credito-aos-consumidores-no-1o-trimestre-de-8
https://www.bportugal.pt/comunicado/banco-de-portugal-regulamenta-reporte-de-informacao-para-avaliar-praticas-de-diversidade
https://www.asf.com.pt/w/ni_pe_2026-2028
https://www.asf.com.pt/w/ni_manual-procedimentos_dez2025
https://www.asf.com.pt/w/ni_circular10_2025
https://www.asf.com.pt/w/ni_apresentacao_pe_2026_28
https://www.asf.com.pt/w/ni_rgr_1s2025
https://cgov.pt/governo-das-sociedades/relatorios-anuais-de-monitorizacao
https://cgov.pt/noticias/noticias-recentes/1961-a-governance-e-o-eixo-da-roda-que-alinha-todos-os-interesses
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 Estudo Executive Remuneration – Portugal 2025 da Mercer. 

AT Autoridade Tributário 

 Ofício-circulado n.º 25094/2025, de 05 de dezembro. IVA - Cálculo do volume de negócios para efeitos de IVA. 

 Informação vinculativa n.º 29052, de 05 de dezembro. Enquadramento tributário de rendimentos provenientes da alienação onerosa de 
criptoativos. Exclusão de tributação aplicável aos ganhos relativos a criptoativos detidos por um período igual ou superior a 365 dias. 

OUTROS 

GOV.PT Instituto Nacional de Estatística 

 Participe no Inquérito sobre a Adoção de Cloud na Administração Pública 2025. 

INE Instituto Nacional de Estatística 

 O sistema judicial manteve-se como o domínio com o indicador mais elevado de custos de contexto, seguido dos licenciamentos e sistema 
fiscal. 

 

2. EUROPEU 

 

EUR-LEX Official Journal of the European Union 

https://www.leiteborges.pt/en/
https://cgov.pt/noticias/eventos-do-ipcg/1960-estudo-executive-remuneration-portugal-2025-da-mercer
https://info.portaldasfinancas.gov.pt/pt/atualidades/instrucoesadmin/Paginas/Oficio-circulado-25094-2025.aspx
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_29052.pdf
https://www.gov.pt/noticias/participe-no-inquerito-sobre-a-adocao-de-cloud-na-administracao-publica-2025
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707499367&DESTAQUESmodo=2
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  Commission Implementing Regulation (EU) 2025/2303 of 14 November 2025 laying down implementing technical standards with regard to 
procedures, standard forms and templates for the provision of information for the purposes of resolution plans for credit institutions and 
investment firms pursuant to Directive 2014/59/EU of the European Parliament and of the Council, and repealing Commission Implementing 
Regulation (EU) 2018/1624. 

 Commission Implementing Regulation (EU) 2025/2475 of 8 December 2025 amending the implementing technical standards laid down in 
Implementing Regulation (EU) 2024/3117 as regards operational risk supervisory reporting of institutions. 

 Commission Implementing Regulation (EU) 2025/2462 of 8 December 2025 amending Implementing Regulation (EU) 2024/482 as regards 
definitions, ICT product series certification, assurance continuity and state-of-the-art documents. 

EC European Commission 

  Market integration package. 

ESAs European Supervisory Authorities 

 Table of Member State language and ex ante notification requirements for the PRIIPs KID. 

 Consolidated Q&As on the PRIIPs Key Information Document. 

ESMA European Securities and Markets Authority 

 Contact points of national supervisory authorities for communication in the MiFID II framework on supervisory cooperation, authorisation, 
acquisitions and passporting. 

 ESMA welcomes Commission’s ambitious proposal on market integration - Press release. 

 Statement on MiCA transitional measures. 

EBA European Banking Authority 

 Consultation on Technical standards on prudentially material transactions under CRD. 

https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2475&qid=1537553705356&rid=9
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2462&qid=1537553705356&rid=13
https://finance.ec.europa.eu/publications/market-integration-package_en
https://www.esma.europa.eu/document/table-member-state-language-and-ex-ante-notification-requirements-priips-kid
https://www.esma.europa.eu/document/consolidated-qas-priips-key-information-document
https://www.esma.europa.eu/document/contact-points-national-supervisory-authorities-communication-in-mifid-ii-framework
https://www.esma.europa.eu/document/esma-welcomes-commissions-ambitious-proposal-market-integration-press-release
https://www.esma.europa.eu/document/statement-mica-transitional-measures-0
https://www.eba.europa.eu/publications-and-media/events/consultation-technical-standards-prudentially-material-transactions-under-crd
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 Consultation on Regulatory Technical Standards on prudential requirements for central securities depositories (CSDs). 

 Public hearing on Guidelines on Supervisory Independence. 

 Annexes - ITS on IF reporting (in all EU languages). 

 Consultation paper on RTS and ITS on prudentially material transactions under CR. 

 Risk Assessment Report Autumn 2025. 

 Consultation paper on amendments to the RTS on certain prudential requirements for CSDs. 

EIOPA European Insurance and Occupational Pensions Authority 

 Final Report on Guidelines on exclusions from scope of group supervision - Solvency II Review 

 Final Report on revised Opinion on internal models with DVA - Solvency II Review. 

 Final report on revised Guidelines on treatment of related undertakings - Solvency II Review. 

ECB European Central Bank 

 EIOPA launches a new set of consultation papers in relation to the implementation of EU’s insurance recovery and resolution framework. 

 Publications: The Working Paper Series – No. 3164: The climate-biodiversity-pollution nexus: the pricing of environmental credit risks for 
European. 

 Publications: Euro area monetary and financial statistics - Quality report 2024. 

 Publications: The Working Paper Series – No. 3163: Misestimating house values: consequences for household finance. 

https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2025-12/7bc12e2c-697f-4819-b5a3-a2c8e40dd021/Public%20hearing%20on%20Guidelines%20on%20Supervisory%20Independence.pdf
https://www.eba.europa.eu/sites/default/files/2025-12/bd80fdce-9797-48ae-9265-b37324470ccb/Annexes%20-%20ITS%20on%20IF%20reporting%20%281%29.zip
https://www.eba.europa.eu/sites/default/files/2025-12/10f8746a-868d-42a9-9894-31b5396c1782/Consultation%20paper%20on%20RTS-ITS%20on%20new%20supervisory%20tools.pdf
https://www.eba.europa.eu/sites/default/files/2025-12/8acb45c4-912b-4f0f-b887-37b8fc058779/Risk%20Assessment%20Report%20Autumn%202025.pdf
https://www.eba.europa.eu/sites/default/files/2025-12/95d2d053-2f2d-4c74-ad2f-685503a69f60/CP%20amendments%20CSDR%20RTS%20Article%2059%285%29.pdf
https://www.eiopa.europa.eu/publications/final-report-revised-opinion-internal-models-dva-solvency-ii-review_en
https://www.eiopa.europa.eu/publications/final-report-revised-guidelines-treatment-related-undertakings-solvency-ii-review_en
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst251209.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3164~d0acf27eba.en.pdf?a455e5f7ff260788943610575d166685
https://www.ecb.europa.eu/pub/euroareafinancialaccounts/html/ecb.eaqfa202511.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3163~ccdc145e15.en.pdf?70184ad254d2cdb26eb9c4096ceaf027
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 Publications: The Working Paper Series – No. 3162: Asset prices, wealth inequality, and welfare: safe assets as a solution. 

 Publications: The Working Paper Series – No. 3161: Banks’ regulatory risk tolerance. 

 Publications: The Working Paper Series – No. 3160: Estimating the natural rate of interest in a macro-finance yield curve model. 

 The ECB Blog: Piero Cipollone: A digital euro for the digital age. 

ESRB Entertainment Software Rating Board 

 Macroprudential Commentaries, no. 9: Navigating tail risks: assessing euro area economic growth and equity market. 

 Artificial intelligence and systemic risk. 

EI European Issuers 

 European Commission Adopts "Market Integration Package". 

 EFRAG Publishes Draft Simplified European Sustainability Reporting Standards. 

EFAMA European Fund and Asset Management Association 

 European Commission’s ambitious market integration package addresses many barriers to the Savings & Investment Union. 

 Record levels of assets under management in Europe driven by strong equity market performance. 

FCA Financial Conduct Authority 

 CP25/38: Enhancing fund liquidity risk management. 

 CP25/36: Client categorisation and conflicts of interest. 

https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3162~339eaf8c4a.en.pdf?d2060c65181823bb9b778bd6cd038958
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3161~cdef7f6e86.en.pdf?26592e3b3b7f50879051984e45533a50
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3160~d48f8b9d45.en.pdf?4a7dba23bc8f680c39a37d9a89805d4b
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20251209~9ba130ff20.en.html
https://www.esrb.europa.eu/pub/series/commentaries/html/ESRB_commentary_2512.en.pdf?d13ff46e944daf14da3bc3321c05cb3b
https://www.esrb.europa.eu/pub/pdf/asc/esrb.ascreport202512_AIandsystemicrisk.en.pdf?9c33e4591f138527d8b39dab792d242f
https://www.europeanissuers.eu/publications-viewer#?id=4260
https://www.europeanissuers.eu/publications-viewer#?id=4258
https://www.efama.org/newsroom/news/european-commission-s-ambitious-market-integration-package-addresses-many-barriers
https://www.fca.org.uk/publication/consultation/cp25-38.pdf
https://www.fca.org.uk/publication/consultation/cp25-36.pdf
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3. INTERNACIONAL 

 

FATF/GAFI Financial Action Task Force 

 Consolidated Processes and Procedures for Mutual Evaluations and Follow-Up: “Universal Procedures”. 

 2022 Procedures for the FATF AML/CFT/CPF Mutual Evaluations, Follow-Up and ICRG. 

 

https://www.leiteborges.pt/en/
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Mutualevaluations/Universal-Procedures-2023.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Mutualevaluations/5th-Round-Procedures.html

