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1. Conta Financeira - Transag¢0es / Financial Account - Transactions
1.1. Economia Portuguesa/ Portuguese Economy
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1.2. Sociedades nao Financeiras / Non-financial Corporations

_ _ Gréfico /Qraph 121 _ _
Capacidade/Necessidade Liquida de Financimento por Instrumento Financeiro
Net Lending/Net Borrowing by Financial Instrument
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Net Lending/Net Borrowing by Financial Instrument

--- {% PIB, Ano acabado em cada trimestre / % GIDP, SFOUr-GUarter CImMLITe SUmy
N ario e Dep asitos f G and Deposits mm Titulos exceto Agies f Securities other than Shares
Empréstimas { Loans m AcGes e Out Part f Shares and other Eq.llly
mmm R eservas Técnicas de Segjmsl Technical R mm Out Débitos e Créditos 7 Other A nvable and Pay
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16 + + 16
14 +1a

v

\|v| i ||||\||||v‘ 1 |\|v| vl |||||||||v| e ||||||\|v“
2011 2012 2013 2014 2015 2016

[2022] [ [ J=2oas] | ] f2oaal | [ f2oas] [ ] J2oiel | | |
[ TN TN AV N N TR TR SEVZN NI T T [ + [ o | oo | ~ | o+ [ o | i | v ]

4,1 1.6 -1,0 -2,5 -1,9 0.1 1.3 1.7 1.0 0.4 2,4 2,6 3.3 4,6 3,9 4,1 5,0 4.5 3.8 2.8

Numerario e Depésitos / Currency
and Deposits

Titulos exceto Agdes / Securities

0,1 1.7 3,1 3,0 1.6 | 03| -14|-22|-23|-19| 25| -28|-31|-35|-32|-24|-20| -07| 0,2 1,0
other than Shares

-7,7 -8,6 -6,8 -1,3 -1,0 0,2 0,6 o.8 2,0 2,3 1,2 2,4 2,2 1,3 1.3 -0,8 -1,5 -1,5 -1,0 -1,1

4,2 4,8 5,3 5,6 4,2 3,8 3,3 2,3 2,6 2,4 1,9 2,0 1,5 1,2 1,3 1,1 1,0 0,9 0,7 0,4

Res. Técnicas de Seg. / Insurance
echnical R

-0,9 -1,1 -0,8 -0,7 0,3 0,8 0,2 0,9 1,2 0,8 0,7 -0,3 -0,3 -0,3 0,0 0,5 -0,2 -0,6 -0,2 -0,7

Out. Débitos e Créditos / Other

- 31|45 |35 |-1,2| 05 |-02|04|02)|-16|-1,3|-11|-1,7|-1,3|-16|-1,7|-1,6|-1,6|-1,7 | -2,3 | -1,6
Accounts Receivable and Payable

Cap./Nec. Liq. de Financiamento /

- 3,0 2,9 3,3 2,9 3,7 4,3 4,3 3,6 2,8 2,6 2,5 2,2 2,3 1,7 1,6 1,0 0,7 0,9 1,2 0,8
Net Lending/Net Borrowing

Nota / Note: ISFLSF - Instituicdes sem Fins Lucrativos ao Senigo das Familias / NPISH - Non-profit Institutions Serving Households
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1. Conta Financeira - Transag¢0es / Financial Account - Transactions
1.5. Familias + ISFLSF / Households + NPISH

Gréfico / Graph 1.5.3.
Variacao de Passivos
Liabilities Change
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Gréfico / Graph 1.5.4.
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Assets Change
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2. Patrimoénios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

_ Gré}fico_l Graph 2.1.1.
Patriménio Financeiro Liquido
Net Financial Wealth

] ] | Vil Milh3es € / Bittions €
0 r 0
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Net Financial Wealth
Gréfico / Graph 2.1.2.
Patriménio Financeiro Liquido
Net Financial Wealth
--- (% PIB, Ano acabado em cada trimestre f % GDP, Four-guarter cumulated sum)
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105 4 L -10%
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Patriménio Financeiro Liquido /
Net Financial Wealth

Nota: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros'
Total da Economia (S.1)

Note: Net Financial Wealth = Financial Assets - Financial Liabilities
Total Economy (S.1)
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2. Patrimoénios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

_ _ _ G_réfico /G_raph 2.1.3. ) )
Patriménio Financeiro Liquido por Sector Institucional
Net Financial Wealth by Institutional Sector

] ] | {Mil MidhGes € f Blons €)
naoF il N il G i i Fin il TFi ial Gor
——Adminisirages Piiblicas f General Gavernment — Familias and ISFLSF / Households and NPISH
——Total da Ecanomia f Total Economy

240 |
215 |
190 | Mv—/—//_/—f—/
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as |
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410 1
35 |
160 |
185 |
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o35 4 W
60 |
mlalslolmlals|o|mlalslolmlals/o/mlalslolmlalslomlals|o|mla]sicmlals|olmla]s]o
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
(2012 ] | Jeois[ ] ] fzo1af ] [ | [ [ ] I
| D [ ™~ | | s [ b | ™ | | s [ D | ™ | | s [ D | | s | b |

I CC SR N | 235, 6|-233,0(-234,4|-235,8|-236,0|-239,2|-244,6|-241,3|-243,4|-241,6|-237,2|-233,1|-236,9| -235,8|-231,5|-232,9| -231,6 | -229,4| -229,9| -231,7
Non-Financial Corporations

SOSEREES FIMEMERIES 43 | 52 | 85 116 10,2 | 146 | 19,2 | 168 | 164 | 157 | 223 | 159 | 150 | 13,9 | 146 | 168 | 151 | 14,9 | 16,8 | 14,6
Financial Corporations

Familias e ISFLSF /

177,8|179,0| 179,0 | 180,6 | 187,1|189,5| 190,3 | 194,9 | 197,7 | 201,5| 201,7 | 202,0 | 209,3 | 209,7 | 208,6 | 211,3 | 210,6 | 211,0| 212,7 | 216,0
Households and NPISH

Administragdes Publicas /
General Government
Total da Economia / Total
Economy

-128,8|-139,1/-145,6|-152,6|-158,2|-164,5|-162,5|-168,6|-179,2|-182,8|-186,1|-188,4|-195,4|-191,9|-195,9|-196,4|-193,6|-193,1|-192,7|-193,3

-185,3|-188,8/-192,4|-196,2|-196,9|-199,7|-197,7|-198,1|-208,5|-207,2|-199,3|-203,7|-208,0|-204,1|-204,1|-201,1|-199,5|-196,6|-193,1|-194,4

Gréfico / Graph 2.1.4.
Patriménio Financeiro Liquido por Sector Institucional
Net Financial Wealth by Institutional Sector

--- (% PIB, Ana acabado em cada trimestre / % GOP, Fr-quarser comuired summ)
— i nao Fu il N ial CGorp i Sociedades Finan ceiras { Financal Corporations
_— ni ¢Oes Piablicas f Government — Familias e ISFLSF { Households and NPISH
—— Totalda Economia f Total Economy
160 — T 160
140 + + 140
120 + T+ 120
100 + \_,_/—,—/—’/% + 100
80 + + 80
60 + + 60
40 + T+ 40
%20 + + 20%
[ [
20 + + 20
40 + + -40
-60 + + 60
80 + + 80
100 4+ 1 100
120 + + 120
140 + \W + 140
160 + 1 160
M‘J‘SlD M‘J‘S‘D M|J‘S‘D M|J|S‘D M|J|S|D MIJ‘S|D M|J‘S‘D‘M|J|S‘D M‘J|S‘D M|J|S|D
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(2012] | | [2013] | [ J2oual ] ] | I I ]
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-136,5|-136,0 -137,6|-140,0|-140,8|-142,3|-144,8|-141,7|-142,6|-140,2|-136,8|-134,7|-135,5|-133,6|-130,1|-129,7|-128,0 -125,9|-125,2|-125,3
Non-Financial Corporations
SEECEEEES (AEEAIES 24 | 30| 50|69 61|87  114| 99 | 96 | 91 |129| 92 [ 86 | 79 | 82 | 94 | 83 | 82 | 92 | 7,9
Financial Corporations

Administragcées Publicas /
General Government

Familias e ISFLSF /
Households and NPISH

Total da Economia / Total
Economy

-73,7 | -80,9 | -85,5| -90,6 | -94,4 | -97,9 | -96,2 | -99,0 |-105,0|-106,1|-107,3|-108,9|-111,8|-108,7|-110,0|-109,4|-107,0 -106,0|-104,9|-104,5

101,7|104,1|105,1|107,2|111,6|112,7|112,6 | 114,5| 115,8|117,0|116,4 | 116,7|119,7|118,8|117,2|117,7|116,4| 115,8|115,8 116,8

-106,0(-109,8/-113,0|-116,5|-117,5|-118,8/-117,0|-116,3|-122,1|-120,2|-114,9|-117,7|-119,0|-115,6|-114,7|-112,0|-110,3|-107,9|-105,1|-105,1

Nota: / Note: Patriménio 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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_ _ _ _Gréfico /_Graph 2.1.5. _ _
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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Gréfico / Graph 2.1.6.
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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Net Financial Wealth = Financial Assets - Financial Liabilities; SDR - Special Drawing Rights 18
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_ Gré_fico /Qraph 2.1.7.
Total de Passivos vis-a-vis com o Resto do Mundo
Total Liabilities vis-a-vis the Rest of the World
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Gréfico / Graph 2.1.8.
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||  feoas] | [ Jzoie] | | |
| s [ ol~vm] 3] s|olwm]J]s | Db]

Total menos Acdes e outras
(SRl sE-Yelo IS W AR I EIRS I I I’M  226,0|233,5/234,7|238,1|240,1 239,2|228,4|227,0(235,7|236,7|235,4|236,7|238,3/230,9|224,6(223,0|218,2|219,1|217,2|216,7

290,3|295,3|298,5|305,6|309,2|306,9|297,9|297,3|309,4|311,9|307,3|306,8|312,5/303,6|295,2|293,8|288,6 288,3/286,3|286,6

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 Mund:
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
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2. Patriménios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

_ Gré_fico /C?raph 2.1.9.
Total de Passivos vis-a-vis com o Resto do Mundo
Total Liabilities vis-a-vis the Rest of the World

mE. &6 E: Bes, Ano em cada tri ) tor p—
— Total — Totalmenos Agdes e outras P Ses ! Total ing Shares and Other Equity

1150 - 1.150
1100 + -+ 1.100
1050 L 1 1.050
1000 | 1 1.000
950 | 1 os0
200 + -+ 900

% 850 + 1 850 %
800 + 1 800
750 + -+ 7650
T00 + -+ 700
650 | 1 650
600 | 1 600
550 + -+ 550
sa0 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 saa

2003 2008 2009 2010 2011 2012 2013 2014 2015 2016

[202] ] [ Jeois] [ ] Joua| ] ] [2015]
[ M| [ s [ o I m [ J [ s | b [ v | J | S [ D |

Total menos Agdes e outras

participagdes / Total excluding 640,5 | 642,6 | 633,0 | 631,3 | 632,3 | 620,5 | 585,8 | 574,6 | 594,6 | 598,0 | 593,8 | 590,7 | 593,3 | 571,7 | 552,6 | 549,8 | 542,1 | 548,6 | 543,4 | 538,1
Shares and other Equity

822,7 | 812,8 | 805,1 | 810,4 | 814,0 | 796,2 | 763,9 | 752,3 | 780,4 | 787,8 | 7752 | 765,5 | 777,9 | 751,5 | 726,5 | 724,4 | 717,0 | 721,7 | 716,2 | 711,6

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 Mundc
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)
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2. Patrimonios Financeiros / Financial Assets and Liabilities
2.2. Sociedades ndo Financeiras / Non-financial Corporations

Grafico / Graph 2.2.1.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

(Mil Milhdes € / Biions €)
Numeraro e Depasitos/ Cumency and Deposis = Titubs excelo Agbes / Securiies other than Shares
Enmpréstimos/ Loans = AcGes e Outras Parlicpages / Shares and other Equiy
Resaves s OQuhos Déhitos e Créditos / Other and ¥

—— Pakiménio Financeirn Liquido IN(-!I Financial Wealth

100
75
50 | = 1
wlecpmrressrnnrnrp - e IESgpeesiiSf=sgeannni=
o
-50 4 + -50
75 + 1 75
-100 T -100
125 4 1+ 25
150 1 + 150
175 -+ 175
200 + -+ 200
225 1 1 225
250 + 750
275 + | 275
300 - 1 -300
-325 4 -+ 325
[sls|olmlals|olmlals/plmlsls|plmlals|olmls]ls|o|mlals/olmli|s|o|mlals|elmls]s|p
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
[2012] [ I J=2oa3] [ [  J=2oaal I ]  J=2oas] I |  J=z2oie[ | | |
[ v | o | S | | » | o [ s [ o | ~» | 5 | s | o | » | 5 | s | o [ v [ 3 | s [ o |
NIty @ = 30,5 | 30,3 | 31,4 30,1 | 29,2 | 29,8 | 31,0 | 31,7 | 29,7 | 30,8 | 33,1 | 34,2 | 33,7 | 33,7 | 34,4 | 33,8 | 34,7 | 34,9 | 37,5 | 37,4
Currency and Depo
-31,4 | -31,9 | -31,9 | -32,7 | -33,2| -34,4 | -35,6 | -35,9 | -33,7 | -31,0| -32,2 | -32,1 | -31,2 | -30,5 | -29,6 | -31,3 | -31,5 | -31,4 | -31,4 | -31,2
-141,3(-140,5|-138,9|-137,9|-135,7(-135,6|-132,6(-130,9|-130,6|-131,9|-127,5|-123,7|-122,5|-122,0|-120,6|-117,4|-116,7|-117,5|-116,9|-112,8
se O(;j[:{eb’:?z;l;‘(,u((ysha =S @ -111,8/-104,5-107,6/-104,0|-106,2|-107,8|-114,7|-113,3|-120,7|-121,3|-118,7|-114,9|-122,8|-121,9|-122,8|-125,9|-127,3|-124,9|-127,4|-130,0
msRLf:;j;r:f;:;'ciifcgleb?izgw/es 13| -14)| 22| 12| -10|-120| 10| -22 | 22| 20| 09 | -2,3| -2,2 | ;2,2 | ;2,2 | ;2,2 | ;2,2 | ;2,2 | ;2,2 | -1,2
e, [EEEIES SN | 16,8 | 141 | 139 | 99 | 109 | 98 | 83 | 82 | 132 | 128 | 89 | 47 | 7.1 60 | 83 | 93 | 103 | 106 | 94 | 60
c and Payable
-238,6|-233,9|-234,4|-235,8|-236,0(-239,2|-244,6|-241,3|-243,4|-241,6|-237,2|-233,1|-236,9|-235,8|-231,5|-232,9|-231,6 | -229,4|-229,9|-231,7

Grafico / Graph 2.2.2.
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

] | | {% PIB, Ana acabado em cada i 1 % GDP, Four-aq sam)
Numerar e Depasios / Cumency and Deposts == Tiubs excelo Aghes fSecurties other than Shares
Empréstimos f Loans e AcGes e Oulras Parlicipacdes / Shares and other Equity
acni de i ical Resarves ‘= Cutros Débitos e Créditos / Other Accounts Receivable and Payable
—— Palriménio Financeiro Liguido 7 Net Financial Wealih
60 -
60
50 1 50
40 40
30 4
20de = = = = = — crrrpg=-="Epgg QElpEeeeiEscsnnnEEEaT®
10 10
o 0
-10 10
20 20
-30 20
-40 -0
-50 50
% 60 60 %
70 -fo
-80 80
80 90
-100 100
-110 -110
-120 120
-130 -130
140 -140
150 -150
-160 -160
170 170
-180 -180
M|J‘3|D M‘J|S|D MlJ‘S‘D M‘J‘S|D M|.I|S|D M‘J|S|D M|J|S|D M‘J‘S|D M‘J|S|D M‘J‘S|D
2007 2008 2003 2010 2011 2012 7013 2014 2015 2016
(2012 [ ] J=2cas] | | J=2oaal I ] Jz2oas] [ [  J=2oae|] | [ |
| » | 3 | s | o I v~ | o | s | o | v | o5 | s | o | m | 3 | s | o | M | 3 | s [ D |
17,5 | 17,6 | 184 | 17,9 | 17,4 | 17,7 | 18,4 | 18,6 | 17,4 | 17,9 | 19,1 | 19,8 | 19,3 | 19,1 | 19,3 | 18,8 | 19,2 | 19,2 | 20,4 | 20,2
-18,0 | -18,6 | -18,7 | -19,4 | -19,8 | -20,4 | -21,1 | -21,1 | -19,8 | -18,0 | -18,6 | -18,6 | -17,9 | -17,3 | -16,6 | -17,4 | -17,4 | -17,2 | -17,1 | -16,9
-80,9 | -81,7 | -81,5| -81,9| -80,9 | -80,7 | -78,5 | -76,9 | -76,5| -76,6 | -73,5 | -71,4 | -70,1 | -69,1 | -67,8 | -65,4 | -64.,5 | -64,5 | -63,7 | -61,0
s < C’;:E;’E;‘L“"f“a -64,0 | -60,8 | -63,1 | -61,8 | -63,3 | -64,1 | -67,9 | -66,6 | -70,7 | -70,4 | -68,4 | -66,4 | -70,3 | -69,0 | -69,0 | -70,1 | -70,4 | -68,6 | -69,4 | -70,3
o8| 08| 07| 07| 06| 06| 06| 07| 07| 06| 05| 08| 07| 07| 06| -07|-06| 07| 07| -06
A eounts < N o6 8,2 8,2 5.8 65 | 59 | a9 | as 7.7 7.4 | 52 27 | a1 3,4 | a6 5,2 5,7 5.8 5,1 3,3
-136,5/-136,0|-137,6|-140,0(-140,8|-142,3|-144,8|-141,7|-142,6|-140,2|-136,8|-134,7|-135,5|-133,6(-130,1|-129,7|-128,0|-125,9|-125,2|-125,3
/ Net Financial Wealth
Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities 21
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Gréfico / Graph 2.2.3.
Divida Bruta
Gross Debt

1 ] | (Ml MilhGes € f Biffions €)
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MlJ‘S|D
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mla[s]o
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M|.I|S|D
2007

2016

mla[s]o
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(2012 | | Jeons] | | feoia] | [ feoasf | f Jeoie] | [ |
[ M o] s]blmM]J]s[DplM[JI]s[Dblm]JI]s[D]IM]JI]ST]D]

Divida Bruta / Gross Debt |269,3|271,3

268,3|268,7|255,9

255,9|256,4|253,6|250,2|246,4

245,0| 244,8|243,4

242,0| 237,7|236,2|237,1| 238,8

‘240,2 ‘ 239,7|

Gréfico / Graph 2.2.4.
Divida Bruta

Gross Debt
L [ | | {% do o Valor A Bruto, Ano em cada tn I % of fve Gross Value Added, Fowr-quarter
canmiaaied s
365 - 365
360 + -+ 360
355 + + 355
350 + -+ 350
345 + -+ 345
340 + T 340
335 + -+ 335
330 + -+ 330
325 4 T+ 325
320 + -+ 320
315 T 315
o 30 T T 310 g,
305 + -+ 305
300 + -+ 300
295 + -+ 295
290 + + 290
285 + -+ 285
280 -+ 280
275 + + 25
270 + -+ 270
265 + -+ 265
260 -+ 260
255 + + 255
250 + -+ 250
245 + T 245
240 240
M‘J‘S‘DM‘J|S|DM‘J|S|DM‘J|S|DM‘J|S|DMIJ|S‘DM‘J|S|DM|J|S‘D M|J|S|DM|J‘S‘D
2003 2008 2009 2010 2011 2012 2013 2014 2015 2016
2012] | [ Jooia| | [ Joolal [ [ Jeois| [ [ Teote| [ [ |
M| g ]s|Ipbopfwm]J]s|[DpD]wmM[J]s][]D|[M[]J]s[D[m™M][]J]s ]| D]
H 341,5| 348,0 ‘ 347,5| 350,3 ‘ 335,0| 332,9 ‘ 331,0| 324,2| 317,5| 310,6| 306,9 | 305,2| 300,4‘ 295,7| 287,1 ‘ 281,9| 280,6 ‘ 280,2 | 279,1 ‘ 276,0

Nota / Note: Divida Bruta = Passivos de Titulos exceto A¢des (F.3) + Empréstimos (F.4) + Outros Débitos e Créditos (F.7) /

Gross Debt = Liabilities of Securities other than Shares (F.3) + Loans (F.4) + Other Accounts Receivable and Payable (F.7)
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Gréfico / Graph 2.2.5.
Réacio Debt-to-Equity
Debt-to-Equity Ratio

| | | (%)
210 - T 210
205 -+ - 205
200 - -+ 200
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% 165 - -+ 165 %
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2 Tals[s]o M|J\S\D‘M|J|s|n M\J\S\D‘Mmsb M|J\S\D‘M\J\S\D M|J\S|D‘M\J\S|D‘M|J|S\D =e
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Nata: Dett - Inclui Titulos exceto acdes (F.3), Empréstimos (F.4) e Oulros Débitos e Créditos (F.7)
Equity - Inclui AgSes e outras Participages (F.5)
Mate: Dehd - includes Securifies offver vy Stwres (F3), I osrs (F.4) and Ofhver aurred Py .7
Equity - irciudes Shases swd ofhver Equity {F5)
(2012] | | Jeoa3] | | [20ma] | | ]
| M ] J]s|Ibplm[J]s]Dlwm]J]s | | s | D |
H 187,1| 196,9 H 190,2 | 190,2 H l77,5| 177,2 H 171,9 | 169,4| 160,7 | 154,5| 154,7 | 163,5| 148,4‘ 148 3| 145,1‘ 141 4| 140,1 H 142,7 | 140,5 H 138 O|
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Grafico / Graph 2.3.1.
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

--- (Ml MilhSes € f Billfons €)
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s AgGes e Outras ParticipagGes / Shares and other Equity SR eservas Téak de Se Il Technical R

m Outros Débitos e Créditas / Other R T and y Patrim dnio Fi iro Liquido f Net Financial Wealth
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294,7 | 290,3 | 283,9 | 272,5 | 267.5 | 266,4 | 262,5 | 259,8 | 257,3 | 256,2 | 254,5 | 249,2 | 247,1 | 238,3 | 235,0 | 231,6 | 229,7 | 227,7 | 225,1 | 220,9

Acdes e Out. Part. / Shares and

AT -45,5 | -45,4 | -45,3 | -41,4 | -43,7 | -36,2 | -33,3 | -33,1 | -33,4 | -31,5 | -36,2 | -34,4 | -37,8 | -34,0 | -31,2 | -30,4 | -32,3 | -32,7 | -31,3 | -28,6

-62,3 | -60,8 | -61,9 | -63,1 | -62,7 | -62,2 | -63,1 | -64,9 | -67,4 | -68,8 | -67,4 | -70,3 | -72,8 | -70,7 | -70,1 | -70,1 | -70,4 | -69,4 | -69,7 | -69,0

-1.,0 2,9 2,9 3.6 3.9 6.1 7.5 6.5 3.1 3,4 7.2 8,4 8.6 8,4 6.1 6.3 6.1 6.7 7.2 7.1

Patrimonio Finan ro Liquido
/ Net Financial Wealth

a,3 5.2 8.5 11,6 | 10,2 | 14,6 | 19,2 | 16,8 | 16,4 | 15,7 | 22,3 | 15,9 | 15,0 | 13,9 | 14,6 | 16,8 | 15,2 14,9 | 16,8 | 14,6

Gréfico / Graph 2.3.2.
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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Insurance Technical Reserves

Out. Débitos e Créditos / Other
Accounts Receivable and Payable

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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Gréfico / Graph 2.3.3.
Divida Financeira Bruta
Gross Financial Debt
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Gréfico / Graph 2.3.4.
Divida Financeira Bruta
Gross Financial Debt
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Gross Financial Debt

Nota / Note: Divida financeira bruta é composta por Depoésitos (F.2), Titulos excepto a¢cdes (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
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Réacio Debt-to-Equity
Debt-to-Equity Ratio
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Ré&cio Debt-to-Equity / Debt-to-

Equity Ratio

Nota: Debt - Inclui Numerario e Depésitos (F.2), Titulos exceto a¢fes (F.3), Empréstimos (F.4) e Outros Débitos e Créditos (F.7)
Equity - Inclui A¢Bes 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
Equity - Includes Shares and other Equity (F.5)
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Net Financial Wealth by Financial Instrument
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Gréfico / Graph 2.4.2.
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Net Financial Wealth by Financial Instrument
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Net Financial Wealth
Nota / Note: Patrimoénio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities 27
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Gréfico / Graph 2.5.2.
Patriménio Financeiro Liquido
Net Financial Wealth
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Nota / Note: ISFLF - Instituices sem Fins Lucrativos ao Seni¢co das Familias / NPISH - Non-profit
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Nota / Note: ISFLSF - Instituices sem Fins Lucrativos ao Senigo das Familias / NPISH - Non-profit Institutions Serving Households
31



