
 
 
 
 
 
 

 
 
 

 
 
 

Housing Market 
- Benchmarking -  

 
 
 
 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

Members: 

Henrique Pita Barros 

Matheus Coelho 

Patrícia Filipe 

Pedro Filipe Rodrigues 

Rafael Longo 

Ricardo Gabriel 

Sofia Pessoa 

 

Under the coordination of: 

Prof. Susana Peralta 

Prof. Pedro Freitas 

 



Nova Economics Club Undergraduate  Lisbon, May 2015 

Page 2 of 14 
 

 I – Introduction 
 

This part of the report deals with CSR 7, which recommends that 
Portugal should further improve the evaluation of the housing market, including 
setting up a more systematic monitoring and reporting framework and issue a 
comprehensive report on the shadow economy in that market.  We are 
particularly interested in the problem of the shadow economy in the rental 
market; indeed, according to the Country Report Portugal 2015, fraud is likely to 
be high in this market. We tackle this problem in two distinct ways. Firstly, we 
have implemented a small survey amongst the student population in Lisbon, 
aiming at assessing the pervasiveness of tax fraud. 

This part of the report complements this approach, by providing a 
preliminary assessment of the measures that have been implemented in other 
countries aiming at fighting tax evasion and incentivizing the landlords to 
declare their rental income. We focus specifically in two countries, Spain and 
Italy, which are noteworthy for a recent effort to fight the underground economy 
in the rental market. 

 
In a nutshell, the measures implemented fall in one of the following three 

categories: 
 

 Flat taxation on rental income; 

 Increased and more sophisticated monitoring; 

 Flexibilization of the contracts; 

 Improving information and awareness of the population regarding rental 
regulation and taxation. 

 

 
 
 

II - Benchmarking of Best Practices 
 

II.1 – Italy 
 

The main measures implemented were the following 
 

1. Reduction of the tax rate on rental income 
 

The reduction of rate tax for contracts of negotiated rents from 15% to 10% 
for the years 2014 to 2017 according to the Article 9.1 Decree Law no. 47 of 28 
March 2014 (annex 5), was the most important measure in Italy. 
 

It is important to note that cedolare secca was created in 2011 as in an 
attempt to solve the problem of underground economy in the housing market 
and is an alternative to subjecting the rental income to the income tax rates.  

From 2011 on, the owners of residential rental could choose whether to 
continue with the standard system of taxation or apply the cedolare secca with a 

http://www.dossier.net/locazioni/documenti/decreto_legge_47_28_03_2014.pdf
http://www.dossier.net/locazioni/documenti/decreto_legge_47_28_03_2014.pdf
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flat rate of 19 % on rental income. This value dropped to 15% in 2013 and now, 
to 10%. 

Moreover, for contracts under this flat tax scheme, the owners do not need 
to pay the registration and stamp duty ordinarily payable upon the record, 
resolution and extension of leases. This means that the owners may choose to 
pay the stamp duty as a tax on the rental income at the moment of registration 
of the contract or cedolare secca. 

On the other hand the owners should take into account that if they choose 
the flat tax rate they will not be able to update the rent throughout the duration 
of the contract. This option involves the application of the rules of the flat rate 
for the entire term of the contract. 

This measure is a clear incentive for owners to choose the flat tax rate 
instead of the normal tax scheme. While cedolare secca has dropped to 10% in 
2014, for an annual income until 15000, the applicable income tax rate is 23% 
(more 13 percentage points when compared to the flat tax rate). For an income 
from 15000 to 28000 the marginal income tax increases to 27% and so on as 
shows annex 6. 

 The measure is part of a detailed plan which is entitled 'Urgent measures 
for the housing crisis'. 

 
2. Creation of the Italian Real Estate Market Observatory of Agenzia delle 

Entrate. 
Observatory’s mission consists of: 

 

 Contributing to the transparency of the real estate Market; 

 Providing support for the Agency’s assessment activities; 

 Improving cadaster and real property databases for statistical - 
informational purposes 

 Production of statistics regarding the real estate market starting with the 
cadaster and real property and financial administration databases in 
general 

 Management of the real estate price database (launched on January 1, 
2004) which required a gestation period of approximately three years for 
its design and testing 
 

However, this observatory was created fairly recently, therefore there was 
not a lot of information available. 

 
3. Awareness of citizens for the problem of shadow economy 
 
Italy followed in 2011 with a message aimed at emphasizing the importance 

of tax revenue for social life: “If everyone pays their tax, tax repays everyone.” 
The results were promising throughout the campaign, but long-term changes in 
behavior required persistent communication. Although such campaigns might 
have less effect in countries where the shadow economy is an entrenched part 
of doing business, it was an efficient way to bring the shadow economy to the 
public’s attention. 
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II.2 – Spain 
 

The main measures implemented were the following 
 

1. The duration of the lease was reduced from five to three years 
compulsory and three for one year tacit renewal, in order to boost the 
rental market and make it more flexible extension. Thus, owners and 
tenants can adapt more easily to any change in their personal 
circumstances. 

 

2. The tenant may end the contract at any time after at least six months 
from the start of the contract and after notifying the owner with a 
minimum of 30 days. There is also the possibility that the parties may 
agree to compensation in case of termination. 

 

3. In recent years, there has been an increasingly significant increase in the 
use of private accommodation for tourism, which could be giving 
coverage to situations of intrusion and unfair competition, ranging from 
the quality of tourist destinations; therefore, the law reform proposal 
specifically excludes so that they are governed by specific sectorial rules 
or, failing that, they apply the seasonal leases regime, which remains 
unchanged. 

 

4. During the term of the lease, the rent can be revised only by the lessor or 
lessee on the date of each contract anniversary, as agreed by the 
parties. In the absence of express agreement, no revision of the rents 
applicable to contracts. 
 

5. Rural accommodation: "The parties may define the assessment rental 
system fit. In the absence of express agreement revision of the rent do 
not apply. "- Freedom in the definition of rural under contract to the 
detriment of the urban context. 

 

6. Transmission of information on housing leases: In order to identify, 
propose and implement government policy on access to housing, the 
Development Ministry will coordinate collaboration tools that allow 
information about the location of housing, leases on of which they 
registered through property registers, administrative records of leases or 
guarantees of the autonomous communities and the General Notary 
Council will, as well as those data for statistical purposes constant tax 
authorities access to tax benefits for landlords and tenants. In any case, 
such information will contain personal data protected by laws on data 
protection. 

 

7. No distinction between rental income tax and personal income tax. 
Expected decreasing of the last one for 2016: annex 8. 
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III - What has been done? 

 
Measures implemented in Portugal 
 

1. Creation of a Flat Rental Tax (2013); 
 

2. Implementation of “Recibos Eletrónicos de Rendas” and increasing 

sophisticated monitoring:  

Since April the Tax Authority (TA) (Autoridade Tributária e Aduaneira) 

announced a strengthening of the monitoring of tax fraud in the rental market. In 

addition data is being verified by them through the crossing of information 

between the land register and the tenant’s light, gas, water and 

telecommunications supply contracts in order to identify who is not declaring 

rental incomes.  

Fighting the parallel rental market has always been one of the goals set 

under the financial assistment programme; it is also one of the measures set 

out in the strategic plan to combat tax fraud and fiscal evasion for 2015-2017. 

As we can find through annex 8, this year the owners are obliged to issue 
“recibos electrónicos de rendas” - online receipts for rents received through the 
”Portal das Finanças” website. A measure that will allow crossing data by Tax 
Authority, as tenants will have to report their rental payments through the 
system e-invoice, if they want to deduct the amounts paid in the personal tax. 

 
Until now, more than 35000 tenants had issued these online receipts and it 

is expected to grow to double as the issuing is mandatory and has to be done 
until November. 
 

3. Legal framework for temporary rental and reducing the minimum 

mandatory duration of the lease contract: 

In order to diminish market’s rigidities Portuguese government implemented 
a reduction in the minimum mandatory duration of the lease contract and 
created a legal framework for temporary rental due to the increase of short-term 
rental contracts due to tourism growth, for example. 
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IV - What more can be done? 
 

After analyzing both Spain and Italy’s effective measures on their rental 
housing market and thinking about which of them can be successfully 
implemented in Portuguese’s market, we now present our conclusions: 

 
1. Lowering the flat tax rate.  

Portuguese government has preferred to enforce the law with 
stricter monitoring measures. However, in a qualitative analysis, if they 
implement a lower flat rental income tax, such as Italian’s Cedolare 
Secca, probably they will have a much faster control of the market and 
they will boost it, at the same time. 

 
When comparing the Italian and the Portuguese’s flat tax rate, it is 

easy to conclude that in Italy there is more incentive for owners to 
declare their rental income through that tax instead of the normal taxation 
scheme, as discussed in chapter II.1. In Portugal rental income is subject 
to a 28% flat tax rate, but the taxpayer may opt to add this income to 
his/her personal income to be taxed at progressive tax rates. According 
to this, we must observe the personal income tax scheme for Portugal 
(annex 4) to conclude that there is not a clear incentive for landlords to 
choose the flat tax rate as there is in Italy, because the specific rental tax 
is still very high comparing to the personal income tax; 

 
2. Improving awareness of the population regarding regulation and taxation 

on rental housing market. This measure would allow less capable people 
to understand and apply their rights and duties; 
 

3. Dividing rental market into two sectors with different regulations: rural 
and urban in order to facilitate contract agreements; 

 
4. Creating the concept of “false client”- Tax Authority’s worker who would 

try, for example, to rent a “bedroom for a student” or an “apartment for a 
week of vacation” and consequently identify illegal landlords. This 
strategy would be even more efficient when the measure gets 
announced on the news; 

 
5. Run surveys on universities aiming at assessing the pervasiveness of tax 

fraud. 
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V – Annexes 
 

 

Annex 1 - Portuguese Constitution 

 
Article 65 

 
Housing and urban planning 

 

1. Everyone has the right, for you and your family, to a dwelling of adequate 
size, in hygienic conditions and comfort and preserves personal and family privacy. 

2. To ensure the right to housing, the Government must: 
a) Plan and execute a housing policy inserted into general 

development plans of the territory and supported by urban plans that ensure 
the existence of an adequate network of transport and social facilities; 

b) Promote, in collaboration with the autonomous regions and local 
authorities, the construction of economic and social housing; 

c) Promote private building, when in the public interest, and access 
to owned or rented housing; 

d) Encourage and support the initiatives of local communities and 
populations, aimed at solving their housing problems and to promote the 
creation of housing cooperatives and self-construction. 
3. The State shall adopt a policy of establishing a system of rents 

compatible with family incomes and access to housing. 
4. The State, the autonomous regions and local authorities define the rules 

of occupation, use and transformation of urban land, including through planning 
instruments within the framework of the laws relating to spatial planning and 
urbanism, and conduct the expropriation of soils that are necessary to satisfy the 
purposes of urban public utility. 

5. It is guaranteed the participation of stakeholders in the drawing up of 
urban planning instruments and any other physical planning instruments of the 
territory. 
 
in: https://dre.pt/48 - 26/04/2015 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

https://dre.pt/48
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Annex 2 – Portuguese Law 
 

REPUBLIC OF MEETING 
Law No. 79/2014 of 19 December 

 
(...) 

 
SECTION VI 

Income Determination 
 

Article 24 
Coefficient update 

 

1 - The coefficient of annual updating of income from various types of lease 
is the result of all the variation of the consumer price index without housing, 
corresponding to the last 12 months and for which there are figures available as of 
August 31, calculated by the National Statistics Institute. 

2 - The Annunciation with the coefficient referred to in the preceding 
paragraph is published in the Official Gazette by 30 October each year. 
 

(...) 
 

TITLE II 
Transitional rules 

 
CHAPTER I 

Housing contracts signed in the presence of the “Regime do Arrendamento 
Urbano” and non-residential contracts after the Decree-Law No. 257/95 of 30 
September. 
 

Article 26 
Regime 

 

1 - Contracts for residential purposes signed in the presence of the Regime 
do Arrendamento Urbano (RAU), approved by Decree-Law No. 321-B / 90 of 15 
October, as well as contracts for non-residential purposes signed in the presence of 
Decree-Law No. 257/95 of 30 September, will now be submitted to NRAU with the 
specifics of the following numbers. 

2 - The transmission by death apply -if the provisions of Articles 57 and 58 
3 - When you are not terminated by either party, the limited duration of 

contracts renew automatically If at the end of the term for which they were entered 
into for a period of two years or, in the case of non-rental housing for a period of 
three years, and, in both cases, if another upper time limit has not been predicted. 

4 - Without limited duration are governed by rules on permanent contracts, 
with the following caveats: a) If continues to apply the provisions of subparagraph 
a) of paragraph 1 of Article 107 of the RAU; b) For the purposes of compensation 
provided for in paragraph 1 of the contract 1102.º The article and paragraph a) of 
paragraph 6 and paragraph 9 of Article 1103 of the Civil Code, income is calculated 
in accordance with the criteria set out in subparagraphs a) and b) of paragraph 2 of 
Article 35 of this law; c) The provisions of subparagraph c) of Article 1101.º the Civil 
Code does not apply if the tenant has aged 65 years or disability with a proven 
degree of less than 60% disability. 
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5 - With regard to leases for housing, ceases the provisions of paragraph a) 
above after transmission by death for child or stepchild occurred after the entry into 
force of this law. 

6 - (Revoked.) 
7 - The rights conferred in the preceding paragraphs the tenant may be 

invoked by the sub-tenant in the case of subletting authorized or ratified by law. 
 

CHAPTER II 
Housing contracts concluded before the term of the RAU and non-residential 
contracts concluded before the Decree-Law No. 257/95, September 30 
 

SECTION I 
General provisions 

Article 27 
Scope 

 

The rules of this chapter apply If the lease agreements concluded for housing 
before the entry into force of RAU, approved by Decree-Law No. 321-B / 90 of 15 
October, as well as contracts for non-residential purposes concluded before the 
entry into force of Decree-Law No. 257/95 of 30 September. 
 

Article 28 
Regime 

1 - Contracts referred to in the previous article applies herself, mutatis 
mutandis, the provisions of the Official Gazette, 1st series - No. 245 - December 
19, 2014 6161 Article 26, with the constant specifics of the following numbers and 
Articles 30 to 37 and 50 to 54 

2 - The contracts referred to in the previous paragraph shall not apply the 
provisions of subparagraph c) of Article 1101.º the Civil Code. 

3 - With regard to leases for non-housing purposes, the advance referred to 
in paragraph c) of Article 1101. º the Civil Code shall be increased to five when: a) 
there is goodwill, rental property or lease assignment for the exercise of 
professional services; b) Being the tenant a society, occurs inter vivo position or 
social status that determines the change in ownership by more than 50%. 

4 - Paragraph 3 shall apply only when the situations referred to in the 
respective paragraphs a) and b) occurring after the entry into force of this law. 

5 - If the tenant has aged 65 years or disability with a proven degree of 
disability equal to or greater than 60%, the invocation of paragraph b) of Article 
1101.º the Civil Code requires the landlord in the absence of agreement between 
the parties, to ensure the relocation of the tenant in conditions similar to this 
already held, either on the spot or on the amount of rent and charges. 

6 - The rights conferred in the preceding paragraphs the tenant may be 
invoked by the sub-tenant in the case of subletting authorized or ratified by law. 
 

(...) 
 

SECTION II 
Rent for housing 

 
Article 30 

The landlord initiative 
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The transition to “Novo Regime de Arrendamento Urbano” NRAU and updating the 
income depend on the landlord's initiative, which shall communicate its intention to 
the tenant, stating, under penalty of ineffectiveness of its communication: 
a) The amount of income, the type and duration of the proposed contract; 
b) The value of the leased, valued in accordance with Articles 38 and following of 
the Municipal Property Tax Code (CIMI), constant urban land book; 
c) Copy of urban land book; 
d) The period for response is 30 days; 
e) The content that can provide the answer, in accordance with paragraph 3 of the 
following article; 
f) Circumstances which the lessee may invoke, alone or in combination with the 
expected response in subparagraph previous, within that period, as provided for in 
paragraph 4 of the following article, and the need to present the respective 
documents, in accordance with Article 32; 
g) The consequences of failure to reply, as well as not invoking any of the 
circumstances set out in paragraph 4 of the following article 
 
in: https://dre.pt/application/conteudo/65949851 - 26/04/2015 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://dre.pt/application/conteudo/65949851
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Annex 3 - IRS rate About Annuities 

 

The IRS rate about real estate rents is 28% .This is a special rate designed 
to tax the rental income autonomously. But if it is real estate owner, know that you 
have an alternative way to declare the income of the previous year. 

Flat rate of 28% on rentals 

Finance altered the way to declare the rental income, creating a special rate 
to be applied to 28% of revenues. The Law # 66-B / 2012 came to define that "the 
rental income are taxed autonomously." 

Encompassed rents in remaining income 

This is the rule, introduced by the State Budget for 2013, but the landlord is 
not obliged to proceed in this way. The exception is also required by law. Be 
concluded that the revenue from the previous year's income, less expenditure on 
real estate, does not pay, the owner opts for aggregation with other income. And so 
it is with the income subject to global income tax rate. 

In fact, the National Association of Owners has warned that this should be 
the most common option, since the accounts of the institution; the special rate will 
only bring advantages for those who earn incomes above 60,000 euros. 

Limitations of aggregation 

But there are limitations to the taxpayer. First, obliges include revenues from 
certificates and bank deposit interest, is indispensable proof of tax deducted issued 
by institutions. 

In view of this, in addition to Annex F (rental income), it is also obliged to 
complete the Annex E, and this is only available for electronic delivery of tax return. 

in: http://www.economias.pt/taxa-de-irs-sobre-rendas/ 19-05-2015 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

http://www.economias.pt/englobamento-de-rendimentos-prediais-no-irs/
http://www.economias.pt/como-preencher-o-anexo-f-do-irs/
http://www.economias.pt/taxa-de-irs-sobre-rendas/
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Annex 4 - Personal Income Tax – Portugal 

 

Taxable Income (€) Income Tax Rate 

0 – 7 000 14.5% 

7 001 – 20 000 980+28.5% amount exceeding 7,000 

20 001 – 40 000 2,680+37% amount exceeding 20,000 

40 001 – 80 000 5,880+45% amount exceeding 40,000 

80 000 and over 8,280+48% amount exceeding 80,000 

 

 
 
in:http://www.aaptaxlaw.com/World-Taxes/Portugal-Income-Tax-Rates-2014-15-
Portugal-Corporation-Tax-Rate-Capital-Gain-Tax-Rates.html - 19-05-2015 
 

 
Annex 5 - Decree Law no. 47 of 28 March 2014 published in the Official 

Gazette no. 73 of March 28, 2014 
 

Art. 9.1. For the period from 2014 to 2017, the rate mentioned in Article 3, 
paragraph 2, fourth sentence, of Legislative Decree 14 March 2011, n. 23, as 
amended by Article 4 of the Decree-Law of 31 August 2013, n. 102, with 
amendments, by Law 28 October 2013, n. 124, is reduced to 10 percent. 
 
in:http://www.dossier.net/locazioni/cedolare-secca-affitti.htm 

 
  

 
Annex 6 – Personal Income Tax Italy 

 
 
 
 
 
 
 
 

 
in:http://www.kpmg.com/global/en/issuesandinsights/articlespublications/taxation-
international-executives/italy/pages/income-tax.aspx  
 

Annual Income (€) Income Tax Rate (%) 

0-15 000 23 

15 001-28 000 27 

28 001-55 000 38 

55 001-75 000 41 

75 000 and over 43 

http://www.aaptaxlaw.com/World-Taxes/Portugal-Income-Tax-Rates-2014-15-Portugal-Corporation-Tax-Rate-Capital-Gain-Tax-Rates.html
http://www.aaptaxlaw.com/World-Taxes/Portugal-Income-Tax-Rates-2014-15-Portugal-Corporation-Tax-Rate-Capital-Gain-Tax-Rates.html
http://www.dossier.net/locazioni/cedolare-secca-affitti.htm


Nova Economics Club Undergraduate  Lisbon, May 2015 

Page 13 of 14 
 

Annex 7 - Law 4/2013, of June 4  

 

Easing measures and promoting housing rental market: 

“The Spanish property market is characterized by a high rate of ownership and a 
weak rental market. In Spain, the percentage of population living in rental housing 
is barely 17 percent, compared with the average for the European Union which is 
very close to 30 percent. This places him as the European country with the highest 
rate of housing per 1,000 inhabitants and as one who has less housing stock for 
rent. 

In the current economic context, the negative implications of this feature of the 
housing market on the economy and Spanish society are evident and affect both 
the mobility of workers and the existence of a large number of home ownership, 
empty and without any use. 

The reality, therefore, is that the rental market is not an effective alternative to 
the property market in Spain, since that either the supply of homes for rent is 
insufficient or is not competitive because it is subject to income very high. In 
addition, our tenancy market is mainly characterized by personal relationships 
between landlords and tenants, placing still far from a real market rental 
professionalized. 

Hence the search for mechanisms of flexibility and dynamism of this market 
should move in a framework that will attract the same, the greatest number of 
currently empty and without any use, in the hands of private owners housing.” 

in: https://www.boe.es/buscar/doc.php?id=BOE-A-2013-5941 - 19/05/2015 
 

Annex 8 - Personal Income Tax – Spain 

 

Taxable Income  Tax rate in 2015 (%) 
Tax rate from 2016 

onwards (%) 

                                  -
   € 

20 19 

                  12.450,00 
€ 

25 24 

                  20.200,00 
€ 

31 30 

                  34.000,00 
€ 

39 37 

                  60.000,00 
€ 

47 45 

 
 
In:http://www.ey.com/GL/en/Services/Tax/Human-Capital/HC-Alert--Spain-reduces-
personal-income-tax-rates-as-of-2015-and-modifies-tax-regime-for-inbound-
assignees - 19-05-2015 
 

 
 

https://www.boe.es/buscar/doc.php?id=BOE-A-2013-5941
http://www.ey.com/GL/en/Services/Tax/Human-Capital/HC-Alert--Spain-reduces-personal-income-tax-rates-as-of-2015-and-modifies-tax-regime-for-inbound-assignees
http://www.ey.com/GL/en/Services/Tax/Human-Capital/HC-Alert--Spain-reduces-personal-income-tax-rates-as-of-2015-and-modifies-tax-regime-for-inbound-assignees
http://www.ey.com/GL/en/Services/Tax/Human-Capital/HC-Alert--Spain-reduces-personal-income-tax-rates-as-of-2015-and-modifies-tax-regime-for-inbound-assignees
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Annex 9 - Links to online newspappers: 

 

http://www.idealista.pt/news/imobiliario/habitacao/2015/01/29/25597-arrendamento-
ilegal-fisco-reforca-fiacalizacao-a-partir-de-abril - 29/01/2015 
http://www.jornaldenegocios.pt/economia/rendas/detalhe/contratos_de_agua_e_luz
_comunicados_ao_fisco_a_cada_tres_meses.html - 31/03/2015 
http://www.jornaldenegocios.pt/economia/impostos/detalhe/fisco_da_folga_a_senh
orios_novos_contratos_e_recibos_adiados.html - 04/05/2015 
http://www.jornaldenegocios.pt/economia/rendas/detalhe/tenho_um_contrato_de_a
rrendamento_de_1982_tenho_de_o_registar_nas_financas.html - 15/05/2015 
 

 
 

 

http://www.idealista.pt/news/imobiliario/habitacao/2015/01/29/25597-arrendamento-ilegal-fisco-reforca-fiacalizacao-a-partir-de-abril
http://www.idealista.pt/news/imobiliario/habitacao/2015/01/29/25597-arrendamento-ilegal-fisco-reforca-fiacalizacao-a-partir-de-abril
http://www.jornaldenegocios.pt/economia/rendas/detalhe/contratos_de_agua_e_luz_comunicados_ao_fisco_a_cada_tres_meses.html
http://www.jornaldenegocios.pt/economia/rendas/detalhe/contratos_de_agua_e_luz_comunicados_ao_fisco_a_cada_tres_meses.html
http://www.jornaldenegocios.pt/economia/impostos/detalhe/fisco_da_folga_a_senhorios_novos_contratos_e_recibos_adiados.html
http://www.jornaldenegocios.pt/economia/impostos/detalhe/fisco_da_folga_a_senhorios_novos_contratos_e_recibos_adiados.html
http://www.jornaldenegocios.pt/economia/rendas/detalhe/tenho_um_contrato_de_arrendamento_de_1982_tenho_de_o_registar_nas_financas.html
http://www.jornaldenegocios.pt/economia/rendas/detalhe/tenho_um_contrato_de_arrendamento_de_1982_tenho_de_o_registar_nas_financas.html

