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Net Lending/Net Borrowing
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Gréfico / Graph 1.1.4.
Capacidade/Necessidade Liquida de Financiamento por Sector Institucional
Net Lending/Net Borrowing by Institutional Sector

_,= (Mil MilhGes €, Ano acabado em cada trimestre / Billions €, Four-quarter cumulative sum)
mm Sociedades ndo Financeiras / Non-financial Corporations i Sociedades Financeiras / Financial Corporations
mm Administragdes Publicas / General Government = Familias e ISFLSF / Households and NPISH
—— Total da Economia / Total Economy
22 - - 22
20 + + 20
18 + + 18
16 + + 16
14 4 + 14
12 + ] L 12
10 H L 10
8 H + 8
6 4 | 16
2+ + 2
A HHH LA £
2 4 N I Y 1 2
-4 H + -4
% H 1 6
-8 -8
-10 + + -10
12 + + 12
14 114
-16 + + -16
-18 + 4 18
20l||||||||||v|||||||u||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v|||||||||||v[ 20
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

(2021] | | J2022] | [ J2o23[ [ | J2e24] | | f2025] | | ]
L [ o I wm v o [ ol wmlwv ] o [ o lwm v [ olwmlv] ] ol mn]v]
Sociedades nao Financeiras /

. . " -34| -19 -45| -56 | -6,9 |-10,3|-12,2/-10,4 -9,2 | -8,0 | -8,3 | -9,1 | -8,3 |-10,0|-10,2|-10,2|-11,3| -11,0| -10,4 -9,6
Non-Financial Corporations

SEEICEEEED [AGEWEEHED 60| 51| 55|53|56|48|45|53|55|65|60|53|52|54|53|45)|39]|29]|35]|34
Financial Corporations
A staes eSSl -14,0/-11,9) -8,1 | -6,1 | -3,9| 0,5 [ 25 | -06 | 1,4 | 04 | 16 | 28 | 1,3 | 26 | 1,6 | 1,6 | 23 | 26 | 1,7 | 24
General Government
Bl A U il | 128 | 102 97 | 86 | 53 | 41 | 33 | 31 | 21 [ 39|56 63| 91 |103|121|137|130 123 12,1 | 12,1
and NPISH
EletalicalEconom al e 1,314 27 |22|01|-00|-19|-26|-02|28|49|53|73|82|88|96|79|69]|70] 83
Economy

Grafico / Graph 1.1.5.
Capacidade/Necessidade Liquida de Financiamento por Sector Institucional
Net Lending/Net Borrowing by Institutional Sector

= (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulative sum)
= Sociedades ndo Financeiras / Non-financial Corporations s Sociedades Financeiras / Financial Corporations
 Administracdes Publicas / General Government s Familias e ISFLSF / Households and NPISH

Total da Economia / Total Economy

.
© o =
—+—
© = =
o=

8 + 8
7+ 7
6 + 6
5 + S
4 + 4
3 + 3
2 il I||||| | %
AN N A A Ut 115
§ ¥
-1 -1
2 H -2
-3 -3
-4 1 -4
5+ -5
6t -6
7+ -7
-8 + -8
9+ -9
1 ||||||||||v ||||||||||v ||||||||||v IIII|III|IV|I|II|III|IV ||||||||||v ||||||||||v ||||||||||v ||||]|||||v ||||||||||v ¢
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| [ J=2022] | [ | . ] ]
[ o L o [ wm [ v ] o ] ol wmlwv] o [ o lwm v o[ olwmlv] i [ ol m]v]
Sociedades nao Financeiras /

- " - -1,7,-09|-21|-26|-31 -45|-52|-43|-36|-31|-31|-34,-30|-36|-36)|-35)|-39)|-37)-35| -3,1
Non-Financial Corporations

Secicdadesiignanceiasyy 30| 25|26 |25|25|21|19|22|22|25|23|19|19 |19 |19 |16 13 1,0 1.2 1.1
Financial Corporations
il et i Lol 70| -58|-38|-28|-1,7| 02|11 |-03| 05| 020611 05| 09| 06|06 08|09 06|08
General Government
C L A Ll | 64 | 49 | 46 | 40 | 24 | 1,8 | 14| 1,3 | 08| 1,5 | 21 | 23|33 |37 | 43| 47| 44| 41 | 40| 39
and NPISH
LG CER Sl UL 07|07| 13|10 00| -04|-08|-11|-01|11|19| 19| 27| 29|31|33| 27|23 23|27
Economy




- —_
Ge
Direcio-Gersl da Economin

Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts
Short-term Thematic Statistics

1. Conta Financeira - Transagoes / Financial Account - Transactions
1.1. Economia Portuguesa/ Portuguese Economy
Grafico / Graph 1.1.7.
Capacidade/Necessidade Liquida de Financiamento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument

= (Mil Milhdes €, Ano acabado em cada trimestre / Biilions €, Four-quarter cumulative sum)
s Ouro Monetario e DSE / Monetary Gold and SDR Mumerario e Depdsitos / Currency and Deposits
mmm Titulos exceto Acdes / Securities other than Shares Empréstimos / Loans
mmm AcSes e Out. Part. / Shares and other Equity s Res. Técnicas de Seg. / e Technical R

R Out. Débitos e Créditos / Other Accounts Receivable and Payable =——Cap/Nec. Liq. de Financiamento / Net Lending/Net Borrowing

el w
2025

V]
2024

R
2023

A
2022

Vlalulw
2021

Vol
2020

i
2019

V]
2018

o lmlw
2017

Vol mlw
2016

[2021] | |  J2e22] | | [=2e23] | | 2024 | | Jz2e2s] | | ]
[ [ o [ w | v | 1 | w | w | v [ 1 | o | w | nv | 1+ | o | wm | v | 1 | o | m | v |
Ouro Monetario e DSE / Monetary

Gold and SDR 0,0 0,0 2,5 2,6 2,6 2,6 0,3 0,1 0,1 -0,2 | -0,1 -0,1 0,0 0,4 0,2 0,2 0,0 0,0 0,0 0,0

DROE=rEnts O O ElEs f Gy 1.3 | 55| 53| 42 | 45 16,1| 80 | 7,7 | 33 | -40| 3,1 | 37 | 6,4 | 10,7| 10,1| -1,3 | -8,2 | -6,3 | -5,8 |-12,8
and Deposits
Titulos exceto Agdes / Securities
27 | 33|86 |76 | 94| 08| 31| 52|136|169|122| 97 | 1,1 |-21|-1,3| 94 | 139 10,0| 12,1 | 12,3
24 | -29|-31|-37|-55|-25|-09| 22|36 | 69| 50|64 | 80| 51|59 | 37| 25|37 27103

- el | 4.3 [ 25| 26 | -20 | -1.8| -4,1 | -3,8 | -8,4 |-10,6/-10,8|-11,8| -9,0 | -7,3 | -57 | 4.6 | -25| 0,9 | 20 | 0,8 | -1.6

Res. Té‘;_“'cas de Seg. / Insurance 00| 0,0 | 0,o | o0,o | 0,0 | 0,0 | -0,1| 0,0 | 0,0 | 0,0 | 0,2 | 0,1 0,1 0,1 00| 04 | 04| 04| 03| 02
‘echnical Reserves

‘Z;‘;oE,ﬁ';";‘;ijv‘j;;?;‘;:fp’aﬁ;’;;’ 08| -20|-55|-42|-67|-11,3 -84 | -9.4 |-10,3| 62| -37| -56 | -1,1| 02| -1,5| -0,2 | -1,6 | -2,.8 | -3,1 | -0,1

Cap./Nec. Liq. de Financiamento /
Net Lending/Net Borrowing

1,3 1,4 2,7 2,2 0,1 -0,9 | -1,9 | -2,6 | -0,2 2,8 4,9 5,3 7.3 8,2 8,8 9,6 7.9 6,9 7,0 8,3

Gréfico / Graph 1.1.8.
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1. Conta Financeira - Transagoes / Financial Account - Transactions
1.1. Economia Portuguesa/ Portuguese Economy

Gréafico /| Graph 1.1.9.
Variagao de Passivos vis-a-vis com o Resto do Mundo
Liabilities Change vis-a-vis the Rest of the World
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1. Conta Financeira - Transag¢oes / Financial Account - Transactions
1.2. Sociedades nao Financeiras / Non-financial Corporations

Grafico / Graph 1.2.1.
Capacidade/Necessidade Liquida de Financiamento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument
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Grafico / Graph 1.2.2.
Capacidade/Necessidade Liquida de Financiamento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument
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Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts
Short-term Thematic Statistics

1. Conta Financeira - Transagoes / Financial Account - Transactions
1.2. Sociedades nao Financeiras / Non-financial Corporations
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Liabilities Change
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Estatisticas Tematicas de Conjuntura

Contas Nacionais Trimestrais Financeiras
Quarterly Financial National Accounts

Short-term Thematic Statistics

1. Conta Financeira - Transag¢oes / Financial Account - Transactions

1.3. Sociedades

Financeiras / Financial Corporations
Grafico / Graph 1.3.1.
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Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts

Short-term Thematic Statistics

1. Conta Financeira - Transagoes / Financial Account - Transactions
1.3. Sociedades Financeiras / Financial Corporations

Gréafico / Graph 1.3.3.
Variagao de Passivos
Liabilities Change

(% PIB, Anc acabado em cada trimestre / % GDP, Four-quarter cumulative sum)
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Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts

Short-term Thematic Statistics

1. Conta Financeira - Transagoes / Financial Account - Transactions
1.4. Administragées Publicas / General Government

Grafico / Graph 1.4.1.
Capacidade/Necessidade Liquida de Financiamento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument
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Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts
Short-term Thematic Statistics

1. Conta Financeira - Transagoes / Financial Account - Transactions
1.4. Administragoes Publicas / General Government

Gréafico | Graph 1.4.3.
Variagao de Passivos
Liabilities Change
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Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts
Short-term Thematic Statistics

1. Conta Financeira - Transagoes / Financial Account - Transactions
1.5. Familias + ISFLSF / Households + NPISH
Grafico / Graph 1.5.1.

Capacidade/Necessidade Liquida de Financiamento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument
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Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts
Short-term Thematic Statistics

1. Conta Financeira - Transagoes / Financial Account - Transactions
1.5. Familias + ISFLSF / Households + NPISH

Grafico / Graph 1.5.3.
Variagao de Passivos
Liabilities Change

| ] (Mil MilhGes €, Ano acabado em cada trimestre / Billions €, Four-quarter cumulative sum)
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Currency and Deposits

| ||u||uhv|| [ lmlw
2016 2017

2019

Empréstimos / Loans 2,1 o6 | 0,1 |-03]| -02 0,2 02|05 |-01|-09|-12|-18|-15|-14|-13|-1,3|-1,1 | -09 | -0,7 | -0,5
LD @ X FEl: [ SAREs Cre] 2,1 3,3 | 54 | 6,5 4,2 2,1 12| -37|-28-08| 1,2 | 37| 34 | 5,6 | 7,9 | 10,6 | 12,5| 12,8 | 11,2 | 10,4
other Equity
es. Técnicas de Seg. / 25 |-1,7|-14|-07| o5 02 |-01|-10|-48|-46|-47|-44|-11|-10| 01| 05| 14| 24| 30| 40
Insurance Technical Reserves

Dbtk | 0.4 | -02| 01 |-1,1| 29 | -1,7 |-16|-04| 30| 28| 29 | 19| -06|-12|-06|-02|-05|-0,1|-0.1| 07
Accounts Receivable and Payable

17,1 14,5 | 14,9 | 13,8 10,7 10,6 8,1 7,7 4,8 4,9 57 6,5 10,8 | 13,1 | 18,1 | 22,2 | 23,5 | 25,4 | 26,1 | 27,3

15

Titulos exceto Agdes / Securities
07 |-13|-24|-32| 30| 30 |-22|-12|-05| 04 | 08| 07 | 06 | 08| 08| 12| 07| 00 |-02]|-06
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2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

Grafico / Graph 2.1.1.
Patriménio Financeiro Liquido
Net Financial Wealth

L] (Mil MihSes € / Billions €)
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Net Financial Wealth

-203,2

Grafico / Graph 2.1.2.
Patrimoénio Financeiro Liquido
Net Financial Wealth

= (% PIB, Ano acabado em cada trimestre / % GDF, Four-quarter cumulated sumy)
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Net Financial Wealth
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Nota: Patrimoénio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros
Total da Economia (S.1)

Note: Net Financial Wealth = Financial Assets - Financial Liabilities
Total Economy (S.1)



DGE

Diregio-Geral da Economia

Estatisticas Tematicas de Conjuntura

Short-term Thematic Statistics

Contas Nacionais Trimestrais Financeiras
Quatrterly Financial National Accounts

2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

Gréfico / Graph 2.1.3.
Patriménio Financeiro Liquido por Sector Institucional
Net Financial Wealth by Institutional Sector

— Administracées Piblicas / General Government

450 +

350 +
300 +
250 +
200 +
150 +
100 +

Total da Economia / Total Economy

(Mil MilhGes € / Billions €)

Sociedades ndo Financeiras / Non-financial Corporations

Sociedades Financeiras / Financial Corporations
——— Familias and ISFLSF / Households and NPISH

-150 +

-250 +
-300 +
-350 +
-400 {

‘
| M|

Mlals|o
2016

Mlals|o
2017

Mlals
2018

| | 2022 | [ T208] [ | J2024] | | [2025] |
| D | m | | s [ o [ m | s | s | bl m/[ s [s | o[ m] s |

|o

Mlals|o

2019

m|als|o
2020

Ml ols|o
2021

Ml als|o

2022

mlol|s|o
2023

m|o|s|o
2024

m|sls|o]
2025

400

-286,0 | -289,7 | -294,4 | -300,8 | -306,8 | -312,9 | -313,7 [ -321,8 | -329,3 | -334,7 | -336,4 | -341,8 | -340,4 | -352,7 | -359,3 | -357,5 | -360,5 | -371,3 | -376,8 | -377,3
Non-Financial Corporations
27 | 33 | 32 | 14 | 51 | -123| -17,9| -18,8 | -19,6 | -20,8 | -22,7 | -19,9 | -16,7 | -18,7 | -16,5 | -20,9 | -21,4 | -22,4 | -24,4 | -26,6
inancial Corporations
303,3 | 309,6 | 313,3 | 321,1 | 321,3 | 321,8 | 323,3 | 330,6 | 338,7 | 345,0 | 3453 | 358,8 | 362,0 | 373,2 | 380,6 | 390,4 | 389,7 | 397,8 | 4052 | 4133
-226,9 | -227,8 | -225,3 | -223,1 | -211,7 | -200,4 | -189,9 | -191,8 | -192,0  -192,2 | -184,4 | -192,9 | -188,5 | -184,0 | -182,4 | -182,8 | -175,1 | -176,2 | -165,9 | -163,4
General Government
-206,8 | -204,6 | -203,2 | -201,3 | -202,3 | -203,8 | -198,1 | -201,7 | -202,2 | -202,6 | -198,1 | -195,8 | -183,6 | -182,1 | -177,6 | -170,7 | -167,4 | -172,1 | -161,9 | -154,0
Grafico | Graph 2.1.4.
Patriménio Financeiro Liquido por Sector Institucional
Net Financial Wealth by Institutional Sector
= (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulared sum)
Sociedades ndo Financeiras / Non-financial Corporations ——— Sociedades Financeiras / Financial Corporations
= Administracbes Publicas / General Government ——— Familias e ISFLSF / Households and NPISH
—— Total da Economia / Total Economy
160 + 160
140 + 140
120 + 120
100 - 100
80 80
60 60
40 4 40
% 20 + 20%
0 ———————— 7 T 1 T 1 T 0
-20 ~ o - -20
-40 + -40
-60 -60
-80 -80
-100 A -100
-120 + -120
-140 ~ -140
7150-M|J|S|D M|J|S|D M|J|S|D M|J|S|D M|J|S|D M|J|S|D M|J|S|D M|J|S|D M|J|S|D M|J|S|D e
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2021 | [ | 22| [ |  f2023] | [ = J2024] |
m | o [ s | ol wm ] s [ s | pofm] s [ s ]| Dp [ m]
Rt dbatsankd Ol | -143,3 | -139,7 | -139,2|-138,9 | -137,7 | -135,9 | -132,4 | -131,9 | -131,2 | -120,9 | -127,2 | -126,4 | -123,8
lon-Financial Corporations
14 | 16 | 15 | 07 | 23| 53 | -76 | -77 | -78 | 81 | -86  -74 | -61 | -67 | 58 | -72 | -73 | -75 | -81 | -87
inancial Corporations
-113,7|-109,8 | -106,5 | -103,0 | -95,0 | -87,1 | -80,1 | -78,6 | -76,5 | -74,6 | -69,7 | -71,3 | -68,6 | -65,8 | -64,2 | -63,1 | -59,7 | -59,2 | -54,9 | -53,3
General Government
b el | 1520 | 149,3 | 1481 | 148,3 | 1442 | 139.8 | 1365 | 1355 | 134,9 | 133.9 | 130,6 | 1327 | 131,7 | 1335 | 133,9 | 1347 | 1328 | 133,7 | 1341 | 1347
B A | 103,6 | 98,7 | -96,0 | -93,0 | 90,8 | 88,5 | 836 | -827 | -805 | -786 | -749 | 724 | 668 | 652 | 625 | 589 | -57,1 | 57,8 | -536 | -50,2
Nota: / Note : Patrimonio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros; DSE - Direitos de Saque Especiais /
Net Financial Wealth = Financial Assets - Financial Liabilities; SDR - Special Drawing Rights 17
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2. Patrimoénios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

Grafico / Graph 2.1.5.
Patrimoénio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

= (Mil MilhGes €/ Billions €)
== Ouro Monetario e DSE / Monetary Gold and SDR Numerério e Depdsitos / Currency and Deposits
. Titulos exceto AcBes/ Securities other than Shares Empréstimos /Loans
¢ Ges e Outras Participacées / Shares and other Equity mmmReservas Técnicas de Seguros / Insurance Technical Reserves
S Outros Débitos e Créditos / Other Accounts Receivable and Payable ~——Patriménio Financeiro Liquido/ Net Financial Wealth
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Agdes e Out. Part. / Shares and
other Equity
pRes. Técnicas de Seg. / 02 | 02 02 | 02 | 13| -13|-12]| 11| 11| 11| 10| 09| 08| 09| 08| 06| -06 | 07 | -06 | -04
Insurance Technical Reserves

Out. Débitos e Créditos / Other
Accounts Receivable and Payable

Titulos exceto Agdes / Securities
ther than Shares
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Patriménio Financeiro Liquido /
Net Financial Wealth

-206,8 | -204,6 | -203,2 | -201,3 | -202,3 | -203,8 | -198,1 | -201,7 | -202,2 | -202,6 | -198,1 | -195,8 | -183,6 | -182,1 | -177,6 | -170,7 | -167,4 | -172,1 | -161,9 | -154,0

Grafico / Graph 2.1.6.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

= (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
= Ouro Monetario e DSE / Monetary Gold and SDR Numerario e Depésitos / Currency and Deposits
W Titulos exceto AcBes/ Securities other than Shares Empréstimos / Loans
mmAGGes e Outras Participagdes / Shares and other Equity mmmm Reservas Técnicas de Seguros / Insurance Technical Reserves
== Outros Débitos e Créditos / Other Accounts Receivable and Payable ——Patriménio Financeiro Liquido/ Net Financial Wealth
40 T 40
30 H+ 30
20 -+ 20
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0 0
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-40'."""‘.._-—'—_7- ERE 1 -a0
% -50 + -50 %
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-110 + -110
-120 + -120
-130 + -130
-140 T -140
M|.J|S|D M|J|S|D M|.J|S|D MIJlSID MIJlSID M|J|S|D M| JISlD M| .J|S|D MlJlSlD M|J|S|D
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ 2021 | [ | [=2022 [ | [=2023] | | [=202a] | [ [2e2s| [ | |
[ m | o [ s [ o | m [ o [ s | o [ wm [ s [ s | o [ m | g [ s [ o [ m [ o | s | o |

9,2 9,1 10,2 10,7 11,1 10,8 10,4 10,0 10,3 9,6 9,5 9,7 10,4 10,8 11,4 11,9 13,3 12,7 14,3 15,8

Ouro Monetario e DSE /
Monetary Gold and SDR

Numerario e Depésitos /

p -36,5 | -37,4 | -34,1 | -33,5 | -30,7 | -26,7 | -27,1 | -26,6 | -26,0 | -25,5 | -23,1 | -22,6 | -21,0 | -19,3 | -17,6 | -21,2 | -22,5 | -20,3 | -18,5 | -24,2
Currency and Deposits

Titulos exceto Agdes / Securities
other than Shares

Empréstimos / Loans -47,6 | -46,8 | -46,2 | -46,1 -45,1 -43,3 | -41,5 | -394 | -38,0 | -35,7 | -34,8 -329 | -31,8 -30,9 | -30,5 | -29,7 | -29,1 -27,7 | -27,6 | -24,4

Acoes e Out. Part. /| Shares and

other Equity -24,7 | -22,5 | -23,3 | -23,6 | -24,3 | -25,7 | -23,8 | -27,5 | -29,1 | -29,1 -28,9 | -29,7 | -27,2 | -27,7 | -28,0 | -26,5 | -26,4 | -27,4 | -27,5 | -28,4

Res. Técnicas de Seg. /

(TS S s 0,1 0,1 0,1 0,1 -0,6 -0,6 -0,5 -0,5 -0,4 -0,4 -0,4 -0,3 -0,3 -0,3 -0,3 -0,2 -0,2 -0,2 -0,2 -0,1

Out. Débitos e Créditos / Other

Accounts Receivable and Payable -8,8 -8,9 -10,4 | -10,0 -9,8 -10,7 | -10,5 | -10,2 | -11,1 | -11,0 | -10,1 -10,8 | -10,3 | -10,2 | -10,3 | -10,6 | -10,2 | -10,4 | -10,3 -9,4

Patriménio Financeiro Liquido /
Net Financial Wealth -103,6| -98,7 | -96,0 | -93,0 | -90,8 | -88,5 | -83,6 | -82,7 | -80,5 | -78,6 | -74,9 | -72,4 | -66,8 -65,2 | -62,5 | -58,9 | -57,1 -57,8 | -53,6 | -50,2

Nota: / Note : Patrimonio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros; DSE - Direitos de Saque Especiais /
Net Financial Wealth = Financial Assets - Financial Liabilities; SDR - Special Drawing Rights
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2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

Grafico / Graph 2.1.7.
Total de Passivos vis-a-vis com o Resto do Mundo
Total Liabilities vis-a-vis the Rest of the World

L] (Ml Milhdes €/ Biltions €)
—— Total —— Total menos Acdes e outras Participagbes / Total excluding Shares and other Equity
700 + 700
675 + 675
650 + 650
625 + 625
600 + 600
575 + 575
550 + 550
525 + 525
500 + 500
475 + 475
450 + 450
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375 + 375
0 M|J1S[D|M|J|S1D[M|J|S|D|M|J|S|D|M|JIS|D‘M|JISID‘M|J|s|D|M|J|SID|M|J|S|D‘M|J|S|D] 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[2021] [ | J2o22] | [ 23] | [ J2o24] | [ J2o25] | [ |
[ m | v [ s p[m|J]s[plm][J]|s[plm[J]|s[DpD[m]J]|[s]D]

Total menos Acoes e outras

CY R EICIRS 7 |413,7420,1/417,7|412,5/412,0/ 406,5|409,4|403,9406,8/403,9|397,9|396,5|404,2|409,1/409,0/419,8|436,1|450,0|455,7 | 446,6
Shares and other E

Total 574,5/582,0586,8 586,9| 590,5|586,9 588,0|592,3/602,6603,2|599,1/606,8/610,7(621,0/624,9|634,3|654,1|674,6 687,3 688,2

Grafico / Graph 2.1.8.
Total de Passivos vis-a-vis com o Resto do Mundo
Total Liabilities vis-a-vis the Rest of the World

= (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
ST ——Total Total menos Agdes e outras ParticipagSes / Total excluding Shares and other Equity 57
300 + 300
290 + 290
280 + 280
270 + 270
260 + 260
250 T 250
240 + 240
230 T 230
% 220 ¢ 220 %
210 + 210
200 + 200
190 + 190
180 + 180
170 + 179
160 1 160
150 + 150
140 1 140
e M|J[SID‘MIJISID[MIJlslowJ|s|n|M]J|s|n|M|J|s|D|M|JISID|M|J[S]D|M|J[SID‘M|J|slo[‘3°
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[2021] | | J2o22] | | f2e23] [ | J202af [ [ ]
[ ™| | s Iplm]| ]l s|[bplm|Js]s|[bplm]|]J|s | ]
Total menos Acgoes e outras

EUL W I CTRS R T A | 207,31 202,5/197,5/190,5) 184,9| 176,6|/172,8/165,5|162,0(/156,8|150,5| 146,6/147,0/ 146,4|143,9|144,9|148,7|151,2|150,8|145,6
d E

287,9/280,6/277,4/271,1/265,0/ 255,01 248,2|242,8/240,0|234,1|226,5|224,4|222,2|222,2|219,8|218,9|222,9|226,7|227,4|224,3

Nota / Note: Total de passivos da economia portuguesa (vis-a-vis com o resto do mundo) é composta por todos os activos da Conta do Resto do Mundo (S.2) /
Total liabilities of the portuguese economy (vis-a-vis the Rest of the World) includes all assets of the Rest of the World Account (S.2) 19
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2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

Grafico / Graph 2.1.9.
Total de Passivos vis-a-vis com o Resto do Mundo
Total Liabilities vis-a-vis the Rest of the World

-] (% ExportagSes, Ano acabado em cada trimestre / % Exports, Four-quarter cumulated surm)
——Total —— Total menos AgSes e outras ParticipagGes / Total excluding Shares and Other Equity

850 + 850
800 + 800
750 + L 750
700 + 700
650 + 650
600 + 600

% %
550 + + 650
500 + 500
450 + 450
400 + 400
350 + - 350
300 + 300
0 M|J|s|D|M|J|s|D|M|J|s|D|M|J[s|D‘M|J|s|D|M|J|s|D|M|J|s|D‘M|J|s|D|M|J|s|D|M[J|s|D 20

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

--m---m---m---m---
[ m [ o [ s [ b [ m | J | s | | m [ o [ s [ b |

Total menos

participagées i 561,3 | 521,5 | 490,9 | 458,6 | 429,9 | 385,2 | 354,7 | 334,6 | 324,1 | 317,4 | 313,2 | 311,0 | 316,7 | 317,4 | 312,3 | 316,1 | 327,0 | 337,0 | 339,8 | 333,4
Shares and other Equi

779,5 | 722,5 | 689,5 | 652,5 | 616,2 | 556,2 | 509,4 | 490,7 | 480,1 | 474,0 | 471,5 | 476,0 | 478,6 | 481,8 | 477,1 | 477,7 | 490,4 | 505,1 | 512,6 | 513,8

Nota / Note: Total de passivos da economia portuguesa (Vis-a-vis com o resto do mundo) € composta por todos os activos da Conta do Resto do Mundo (S.2) /

Total liabilities of the portuguese economy (vis-a-vis the Rest of the World) includes all assets of the Rest of the World Account (S.2) 20
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2. Patriménios Financeiros / Financial Assets and Liabilities
2.2. Sociedades nao Financeiras / Non-financial Corporations
Grafico / Graph 2.2.1.

Patrimoénio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

-] (Mil Milhes € / Billions €)
Numerario e Depésitos / Currency and Deposits . Titulos exceto Acdes / Securities other than Shares
Empréstimos / Loans  Acdes e Outras Participagies / Shares and other Equity
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= Patriménio Financeiro Liquido/ Net Finandal Wealth
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Acdes e O
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ar
other Equity

Res. Técnicas de Seg. /
10| 10 | 12 | 18 | 09 | 09 | 07 | 12 | 13 | 13 | 13 | 15 | 16 | 16 | 17 | 18 | 18 | 19 [ 19 | 18

Out. Débitos e Créditos / Other
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Grafico / Graph 2.2.2.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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Gross Debt = Liabilities of Securities other than Shares (F.3) + Loans (F.4) + Other Accounts Receivable and Payable (F.i 22
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Grafico / Graph 2.3.1.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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Grafico / Graph 2.3.2.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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= O uro monetario e DSE / Monetary Gold and SDR Ni ario e Depdsitos / Currency and Deposits
mTitulos exceto A¢Ses / Securities otherthan Shares Empréstimos / Loans
mmmAcSes e Outras ParticipagSes / Shares and other Equity mmm Reservas Técnicas de Seguros / Insurance Technical Reserves
= O utos Débitos e Créditos / Other Accounts Receivable and Payable ———Patriménio Financeiro Liquido / Net Financial Wealth
250 250
225 225
200 200
175 175
150 150
125 125
100 100
75 75
50
25
0

vl als] |a]slofula]s|o
2023 2024 2025

m|s]slo
2022

mlals|o
2021

mls|s|o
2020

mla|slo
2019

ulJa]s|o
2018

mlals|o
2017

vl s]s|o
2016

2021 | | [  [=2e22] [ [  [2e23| [ |  [202a] [ [ T2e25] [ [ |
| o | s [ o [ m [ o [ s [ b | [ o [ s | b | [ o [ s | o | m | o | s | o |

Ouro Monetario e DSE /
Monetary Gold and SDR 9,2 9.1 10,2 10,7 1.1 10,8 10,4 10,0 10,3 9.6 9,5 9,7 10,4 10,8 11,4 11,9 13,3 12,7 14,3 15,8
Numerario e Depdsitos / -169,2 | -167,0 | -163,3 | -159,7 | -158,1 | -155,0 | -152,4 | -143,9 | -139,6 | -136,2 | -132,6 | -125,2 | -123,9 | -123,2 | -121,6 | -123,7 | -125,7 | -126,6 | -127.,9 | -126,1
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Patriménio Financeiro Liquido /
Net Financial Wealth

Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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Grafico / Graph 2.3.4.
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Divida Financeira Bruta / Gross
Financial Debt

Nota / Note: Divida financeira bruta € composta por Depositos (F.2), Titulos excepto agdes (F.3) e Empréstimos (F.4), passivos
Gross financial debt includes Currency and Deposits (F.2), Securities other than shares (F.3) and Loans (F.4), liabilities



G
O =
Diregio-Geral da Economia

Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura Quarterly Financial National Accounts
Short-term Thematic Statistics

2. Patrimoénios Financeiros / Financial Assets and Liabilities
2.3. Sociedades Financeiras / Financial Corporations

Grafico / Graph 2.3.5.
Racio Debt-to-Equity
Debt-to-Equity Ratio

H (%)
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Nota: Debt - Inclui Numerario e Depositos (F.2), Titulos exceto agdes (F.3), Empréstimos (F.4) e Outros Débitos e Créditos (F.7)
Equity - Inclui Agdes e outras Participagdes (F.5)

Note: Debt - Includes Currency and Deposits (F.2), Securities other than Shares (F.3), Loans (F.4) and Other Accounts Receivable and Payable (F.7)
Equity - Includes Shares and other Equity (F.5) 26
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Grafico / Graph 2.4.2.
Patrimoénio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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-3,7 -55 -4.9 -8,4 -5,1 -2,5 -25 | -10,2 | -88 -9.4 -7.8 | -13,4 | -123 | -11,4| -95 | -11,8 | -10,3 | -7,3 -3,8 | -12,2

Numer: e Depésitos / Currency
and Deposits

-98,9 | -93,8 | -89,8 | -84,6 | -80,8 | -75,5 | -69,2 | -60,6 | -58,6 | -56,4  -53,9 | -50,5 | -50,4 | -51,3 | -51,2 | -49,1 | -49,2 | -51,6 | -52,5 | -46,6
other than Shares
-32,1 | -32,1 | -31,4 | -30,5| -29,9 | -289 | -28,1 | -27,3 | -26,6 | -25,9  -25,1 | -23,9 | -24,5 | -23,8 | -23,2 | -23,2 | -23,0 | -22,7 | -22,5 | -20,9
21,4 20,9 20,7 21,1 21,8 20,8 20,2 19,5 19,7 19,2 18,8 19,3 20,2 21,0 21,5 22,4 24,2 23,4 25,3 26,8
other Equity

e o Al [ 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00
Technical Reserves

(©ltik; PN ED O Gl f eHiey 01| 10 | 09 | 04 | 08 | 08| -04 | 01 | 20| 20| 16 | 28 | -15 | 02 | -18 | -13 | 1.4 | 1,0 | 1.4 | -04
Accounts Receivable and Payable

e S I B I | 113,7 | -109,8 | -106,5 | -103,0| -95,0 | -87,1 | -80,1 | -78,6 | -76,5 | -74,6 | -69,7 | -71,3 | -68,6 | -65,8 | -64,2 | -63,1 | -59,7 | -59,2 | -54,9 | -53,3
Financial Wealth

Nota / Note: Patrimonio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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330 —
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300 +

280 +

270 +
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Grafico / Graph 2.4.3.
Total de Passivos
Total Liabilities

(Mil MilhGes € / Billions €)

mlslslo

2016

wlslsTo
2017

wlalslo
2021

mlaTsTo
2020

wlalsTo
2019

mlslsTo
2018

2022

mlalsTo

mlJ]sTo
2023

wlsls]o
2024

mlsTsTo
2025

‘zm-\--m------m---ma\-\-\-\
| m | J [ s|plm|[u[s[plm[J[s|plm|[u]s[plm|J]s]|pD]

Divida Bruta / Gross Debt H317,0H31 7,3“314,6|308,1 |304,6|299,4|291,3‘278,7‘293,2‘293,2‘290,3‘280,8‘283,2‘288,5‘290,0‘287,2‘291,8“ 302,1 H 309,2” 286,5|

Grafico | Graph 2.4.4.
Total de Passivos
Total Liabilities

H (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
165 T T 165
160 + 1 160
155 + 1 155
150 + 1 150
145 4 1 1a5
140 + 1 140
135 1 1 135
130 + 1 130
% %

125 1 1 125
120 + 1 120
115 1 1 115
110 + + 110
105 + 4 105
100 1 4 100
05 + 4 o5

%0 + 90

85 85

mlslsTo[ulalslo[mlalslo[mlalsTo[ulsTsTo[mlslsToful sTsTo[ulsTsTolmlaTsToulsTsTo
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Divida Bruta / Gross Debt H 158,8‘ 153,0‘ 148,8

(2021 [ | Jaoz2| | [ Jao23] [ | fao24] [ | Jaoas| | [ |
| v [ J [ s o m[J]s[p[m[]J[s[pl[m]J[s|pD[m[J]s]D]

142,3‘ 136,7‘ 130,1 | 123,0‘ 114,3‘ 116,8| 113,8‘ 109,8

103,9‘ 103,0‘ 103,2

102,0‘ 99,1 ‘ 99,5 “ 101,5‘ 102,3‘ 93,4 |

28
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Grafico / Graph 2.5.1.
Patriménio Financeiro Liquido
Net Financial Wealth

L] (Mil Mihées € / Billions €

420 - 420
410 + 410
400 + 400
390 + 390
380 + 380
370 4 + 370
360 + 360
350 =+ 350
340 + 340
330 + 330
320 + 320
310 + 310
300 <+ 300
290 + 200
280 + -+ 280
270 + 270
260 + 260
250 250
240 + 240
B TulsTslo[mlalslo[mlaTslo[mlalsIo[mlalslo[mlalsio[mlaTslo[mlalslolmlalsIo[mlalslo] ¢

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2021] | | Jao22] | [ fa023] | | J2024] | [ J2o25] | | |
| m [y s plmlJu]s|plwmlJ[s[plm|J]s[Dp[m[J]|s]D]

Patriménio Financeiro Liquido / H

303,3“ 309,6“31 3,3|321,1 |321 ,3|321 ,8|323,3‘ 330,6‘ 338,7‘ 345,0‘ 345,3‘ 358,8‘ 362,0‘ 373,2‘ 380,6‘ 390,4‘ 389,7” 397,8“405,2“41 3,3|

Grafico / Graph 2.5.2.
Patrimoénio Financeiro Liquido
Net Financial Wealth

= (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
156 T 156
154 + 154
152 + 152
150 + + 150
148 + 148
146 + + 146
144 - 144
142 + + 142
%140 + + 1404,
138 + T 138
136 + 136
134 T 134
132 + 132
130 + T 130
128 T+ 128
126 + T 126
124 124
MIJlSlU M|J|S|D MlJISlD M|J|S|D M|J|S|U M|J|S|U M|J|S|D M|J|S|D MIJlSlU M|J|S|U
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2021] | | fae22] | | f2e28] | | f2024] | | fa25] | [ ]
| v | J [ s o wm| s ]s|p[m|Jls|plwm|Js[s|plm[J]s]oD]

BatumapiclEinancaiobauidel H 152,0‘ 149,3‘ 148,1 148,3‘ 144,2‘ 139,8| 136,5‘ 135,5‘ 134,9| 133,9‘ 130,6

132,7‘ 131,7‘ 133,5 133,9‘ 134,7‘ 132,8” 133,7‘ 134,1 ‘ 134,7|

Net Financial Wealth

Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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Grafico / Graph 2.5.3.
Total de Passivos
Total Liabilities

L] (Mil Milhes € / Billions €)

210 + 210
205 T 1 205
200 + + 200
195 + 1 198
190 + 1 190
185 + T 185
180 + 4 180
175 + 1475
170 + + 170
165 + 1 165
160 + T 160
155 1 T 158
O TuTaTsTo[mlsTsTo[wlaTsTo[mlaTsToulsTsTomlsTslo[mlaTsTo[mlaTslo[mlsTsTo[mloTsTo] **°

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2021] | | Jao22] | [ fa023] | | J2024] | [ J2o25] | | |
| m [y s plmlJu]s|plwmlJ[s[plm|Js]s[Dp[m[J]|s]D]

Divida Bruta Tlotal [ Tofal Gross H170,6”172,6”174,4|175,8|178,0|179,9|180,3‘180,7‘180,9‘181,6‘180,7‘181,4‘183,2‘184,8‘187,0‘190,2‘194,0”198,1”201,3”205,6|

Grafico | Graph 2.5.4.
Total de Passivos

Total Liabilities
= (% do respectivo Rendimento Disponivel Bruto, Ano acabado em cada trimestre / % of Gross Disposable Income, Four-guarter
cumulated sum)
126 — - 126
124 + + 124
122 + + 122
120 + + 120
118 + + 118
116 + + 118
114 + + 114
12 + + 112
o 110 T T 10 o
108 + + 108
106 + + 106
104 + 104
102 + + 102
100 + + 100
98 + + 98
9% + + 96
94 + + 94
92 + + 92
90 90
mlJ[slo[mlsTsTo[ulsTs]o M[J[s[n|ml J|S|D|M|JIS]DlM[JIS|D|M|J|S|D|MIJ]SIDlMIJlS[D
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Mota / Note: Rendimento disponivel bruto dos particulares ajustado pela variacio da participacéo liquida das familias no fundo de pensées
Gross disposable income of households adjusted for the change in net equity of households in pension fund

(2020 | | fao22] | | f228] | | f2024] | | [2025] | [ |
| v | J [ s [ ol wm| s]s|p[m|Jls|plm|J[s|plm[J]s]oD]

‘116,8‘ 115,5‘ 115,2“ 114,2‘ 113,5‘ 112,4| 111,0‘ 107,9‘ 106,0| 103,3‘ 100,5“ 99,2 ‘ 97,6 ‘ 96,5 H 95,4 ‘ 94,4 ‘ 95,0 H 95,8 ‘ 95,8 ‘ 96,5 |

Divida Bruta Total / Total Gross
Debt

Nota / Note: ISFLF - Instituicdes sem Fins Lucrativos ao Servigo das Familias / NPISH - Non-prof
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Grafico / Graph 2.5.5.
Numerario e Depésitos
Currency and Deposits

(Mil Milh&es € / Billions €)

280
275
270
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55
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240
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225
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280
275
270
265
260
258
250
245
240
235
230
225
220
215
210
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2021] [ | fao22] | | J2023] | | J2o24[ | [ fa025] | ] |
[(m | v | s|plm]Js]s]|plm]Js]s|plm]Js]s]|bDlm]J][s]D]

MIIERID © B H213,1|217,6|218,6| 2231 | 225,5| 231,o| 232,6|236,7|235,6
Currency and Deposits

‘ 239,0 ‘ 239,0

‘ 2431 | 246,6| 250,3| 250,6| 255,3| 256,7| 260,8| 263,3

‘268,0|

Nota /' Note : ISFLSF - Instifuicdes sem Fins Lucrativos ao Servigd das Familias ! NPISH - Non-profit Institutions Serving Households
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