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Grafico / Graph 1.1.1.
Capacidade/Necessidade Liquida de Financiamento
Net Lending/Net Borrowing
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Grafico / Graph 1.1.2.
Capacidade/Necessidade Liquida de Financiamento
Net Lending/Net Borrowing

(% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulative suim)
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1. Conta Financeira - Transagoes / Financial Account - Transactions
1.1. Economia Portuguesa/ Portuguese Economy

Gréfico / Graph 1.1.4.
Capacidade/Necessidade Liquida de Financiamento por Sector Institucional
Net Lending/Net Borrowing by Institutional Sector
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Grafico / Graph 1.1.5.
Capacidade/Necessidade Liquida de Financiamento por Sector Institucional
Net Lending/Net Borrowing by Institutional Sector
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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 / Billions €, Four-quarter cumulative sum)
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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

(Mil MilhGes €, Ano acabado em cada trimestre / Billions €, Four-quarter cumulative sum)
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Net Lending/Net Borrowing by Financial Instrument
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Short-term Thematic Statistics
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Contas Nacionais Trimestrais Financeiras

Quatrterly Financial National Accounts
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Grafico / Graph 2.1.1.
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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
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Short-term Thematic Statistics

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

Grafico / Graph 2.1.7.
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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 sum)
—Total ——Total menos A¢des e outras Participagdes / Total excluding Shares and Other Equity
900 + r 900
850 + + 850
800 + + 800
750 + + 750
700 + + 700
650 + 650
% %
600 + + 600
550 + + 550
500 + + 500
450 + + 450
400 + + 400
350 + + 350
300 300
mlalslo[mlslslo[mlalsTolmlslslo[mlslsTo[mlalslo[mlslslo[mlslslo[mlalsTo[mla]s]o
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total menos

participagdes i 470,5 | 460,9 | 449,4 | 450,5 | 446,6 | 452,1 | 452,3 | 440,5 | 443,9 | 498,1 | 535,5 | 553,1 | 562,6 | 522,4 | 491,9 | 459,0 | 430,5 | 384,8 | 354,9 | 336,1
Shares and other Equi

644,4 | 632,7 | 618,8 | 613,9 | 613,1 | 618,8 | 619,3 | 608,3 | 605,4 | 680,0 | 727,9 | 764,3 | 781,4 | 723,9 | 689,6 | 650,8 | 614,4 | 552,9 | 505,9 | 486,9

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



Gabinete de Estratégia e Estudos

Aot &1 do ceonomn Contas Nacionais Trimestrais Financeiras

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

2. Patriménios Financeiros / Financial Assets and Liabilities
2.2. Sociedades nao Financeiras / Non-financial Corporations
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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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LEL D it saataaiaad | 119 | 122 | 12,2 | 11,7 | 121 | -12,0 | 120 | 12,2 | -12,7 | -14,9 | -14,5 | -14,7 | -15.2 | -14,5 | -14,5 | -144 | -147 | -13.6 | -13,5 | -13,2
other than Shares
-65,5 | -65,0 | -64,7 | -63,3 | -62,4 | -62,3 | -61,7 | -60,3 | -60,8 | -64,4 | -65,7 | -65,7 | -66,5 | -65,1 | -64,1 | -63,2 | 61,2 | -59,6 | -57,7 | -55,3
out. Part

Agbes e

vl als|o
2019

|slslo
2018

mlalsl|
2017

mlals|o
2016

Wbl | -s6.5 | -87.6 | -87,5 | -83,2 | -85,9 | -84,8 | -84.6 | -85,4 | -82,6 | -87,8 | -89,0 | -94,3 | -97,6 | -95,0 | -96,5 | -99,3 | -97,8 | -95,4 | -92,6 | -93,5

ar
other Equity

es. Técnicas de Seg. / 07 | 07| 06 | 05| -06 | -06 | -01 0.0 0,1 0,2 0.3 0.5 0.6 0.7 0,7 0.8 07 0.6 0.4 0.4
Insurance Technical Reserves
Qut. Débitos e Creditos | Other |N¥ 9.2 9.6 90 | 100 | 92 8,9 83 9.3 8,5 9.6 93 | 116 | 9.1 9,2 8.4 9.1 7.6 7.5 6.3
ccounts Receivable and Payable

Patriménio Financeiro Liquido /
Net Financial Wealth

-133,6 | -134,2|-133,6 | -127,9 | -129,0 | -128,3 | -126,7 | -126,4 | -123,3 | -132,1 | -131,8 | -136,3 | -137,5| -134,8 | -134,5| -135,9 | -132,5 | -129,8 | -125,9 | -124,4

Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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Grafico / Graph 2.2.3.
Divida Bruta

Gross Debt

] [ (Mil Milh8es € / Billions €)
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I m [y s plm[Ju]s[plm[J[s[plm]Js[s[D[mM][J]s]D]

Divida Bruta / Gross Debt “ 228,8 232,2|230,2|230,7|233,5|234,3‘232,9‘231,8‘239,8‘238,6‘237,0‘236,0‘241,1 ‘242,2‘243,6‘244,7 250,4|

230,8 247,0/250,5

Grafico | Graph 2.2.4.
Divida Bruta

Gross Debt
[ [ [ | (% do respectivo Valor Acrescentado Bruto, Ano acabado em cada trimestre / % of respective Gross Value Added, Four-quarter
cumulated sum)
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310 310
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285 285
280 280
% 275 275 %
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vl a]s[o[mlals]o[mlals]ofula]s]o[mla]s]olulsls]ofu]a]slo[m]a]s[ofu]s]sTo[u]s]s]o
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

[208] [ | Jeote] | [ Jao20] [ | faon| [ | Jaoz2f | [ |
| v [ J [ s [ Do m][J]s[p[m[]J[s[p[m]J][s]DpD[m[J]s]D]

Divida Bruta / Gross Debt H 238,6‘ 236,9‘ 2354 230,5‘ 227,8‘ 228,0| 225,8‘ 222,0‘ 221,9| 243,3‘ 246,1 248,0‘ 248,6‘ 239,8 235,8‘ 232,0‘ 224,3” 217,6‘ 213,7‘ 206,7|

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 22
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Grafico | Graph 2.2.5.
Racio Debt-to-Equity
Debt-to-Equity Ratio
1] )
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Nota: Debt - Inciui Titulos exceto agdes (F.3), Empréstimos (F.4) e Outros Débitos e Créditos (F.7)
Equity - Inclii Ac3es e ouras Participagdes (F.S)

Mote: Debt - Includes Securities other than Shares (F.3), Loans (F.4) and Other A and 1Y (F.7)
Equity - Includes Shares and other Equity (F.5)

(208] [ | fz2ot9] | | Jazo| [ | J2021] |
[ m | s [ s|p [ m[ s [plm|J[s|D[m]|J]

SlD’MlJlSlD
1 2022

Racio Debt-to-Equity / Debt-to-
Equity Ratio

‘101,0‘ 100,3‘ 99,7 ‘101,8‘ 98,1 ‘ 98,2 ‘ 97,6 “ 95,4 “ 97,8 “ 98,8 “ 98,2 “ 94,4 | 91,7 | 92,6 | 90,3 ‘ 88,0 ‘ 87,1 ‘ 87,0 ‘ 88,4 ‘ 86,2
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Grafico / Graph 2.3.1.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
[T 11 (Mil Milh8es € / Billions € )

O uro monetario e DSE / Monetary Gold and SDR Numerério e Depdsitos / Currency and Deposits

mmmm Titulos exceto Agbes / Securities otherthan Shares Empréstimos / Loans

mm AcGes e Outras Participacdes / Shares and other Equity mmmReservas Técnicas de S / Technical R.

= Outros Débitos e Créditos / Other Accounts Receivable and Payable Patrimonio Financero Liquido / Net Financial Wealth
500 500
450 450
400 400
350 350
300 I I I I I I I I I I 300
250 250
200 200
150 150
100 100

50 50
1] 0
-100 -100
-150 -150
-200 -200
-250 -250
-300 -300
-350 -350
-400 -400
-450 -450
-500 -500
MlJIS|D M|JIS|D MlJISlD M|J|S|D MlJlS]D M].Jlle MIJ|S|D M|J|S|D MlJ]le M|JIS|D
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

| 2018 [ | I  [201e] | |  T202ef T [  T202a] [ [  [T2022] T 1 |
[ m | o | s | o [ wm | o | s | b | I o | s | o | m [ o [ s [ b | m | o | s | b |

13,9 13,8 13,2 14,4 14,9 15,9 17,4 17,3 18,7 | 20,1 20,5 19,6 18,3 18,9 | 21,5 | 23,1 24,7 | 24,8 | 24,6 24,5

Ouro Monetario e DSE /

Monetary Gold and SDR

ITETEi® @ [ esiies -299,3 | -300,8 | -303,0 | -300,7 | -302,2 | -306,9 | -307,9 | -306,5 | -310,5 | -327,0 | -332,1 | -335,2 | -337,2 | -345,8 | -344,9 | -345,1 | -351,5 | -356,0 | -360,3 | -350,1
Currency and Deposits

169,5 | 171,4 | 173,9 | 175,1 | 182,8 | 186,9 | 191,6 | 188,9 | 188,2 | 205,2 | 210,1 | 215,7 | 214,1 | 218,0 | 217,4 | 215,7 | 212,4 | 203,4 | 199,2 | 188,1
213,9 | 212,9 | 213,3 | 210,0 | 209,4 | 213,2 | 212,5 | 211,3 | 211,8 | 218,0 | 219,2 | 220,2 | 222,0 | 225,9 | 226,6 | 225,9 | 226,8 | 229,7 | 230,6 | 230,8

A¢°eseo;:;e':aE';‘l'”"ys”a'esa"d -20,9 | -23,1 | -23,3 | -30,9 | -29,8 | -29,2 | -30,9 | -30,9 | -33,6 | -34,3 | -35,8 | -34,5 | -30,8 | -29,4 | -29,0 | -28,6 | -30,0 | -30,5 | -30,56 | -33,9

Res. Técnicas de Seg. /

> -68,6 | -68,6 | -69,1 | -69,4 | -70,0 | -71,3 | -71,9 | -74,1 | -71,9 | -72,5 | -71,8 | -72,1 | -70,9 | -71,1 | -71,1 | -71,5 | -69,8 | -67,4 | -66,2 | -66,0
Insurance Technical Reserves

Out. Débitos e Créditos / Other

Accounts Receivable and Payable -20 | -1.8 | -25 | -28 | -54 | -54 | -50 | -55 | -5.1 52 | 48 | 52 | 82 | -70 | -75 | 62 | -58 | -49 | -47 | -46

Patriménio Financeiro Liquido / 5.6 2.9 1.5

Net Financial Wealth -5.2 -1.4 2,2 4.8 -0,5 -3.3 3.3 4.3 7.6 6.4 8,5 9,5 9.8 3.4 -4.4 -11,1 -14,7

Grafico / Graph 2.3.2.
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 N ario e Depdsitos / Cummency and Deposits

= Titulos exceto AcSes / Securities other than Shares Empréstimos / Loans

mmm Acées e Outras Participacdes / Shares and other Equity mm Reservas Técnicas de Seguros / Insurance Technical Reserves

mmmm Outros Débitos e Créditos / Other Accounts Receivable and Payable ———Patriménio Financeiro Liquido / Net Financial Wealth
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125 200

175

100
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% 0

25
-50
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mlals|o
2022

mlals|o
2021

mla]s|o
2020

mlals|o
2019

mla]s|o
2018

mls]s|o
2017

mlals]o
2016

m|a|s|o
2015

mla]s|o
2014

ulals|o
2013

(2018 ] [ [ [201e] [ [  J=2e2o|] [ | [T2e21] [ [ T2 [ [
[ m | o | s [ o [ wm [ s [ s [ b | [ o [ s | b | b | s | b | | o | s [ o |

Ouro Monetario e DSE /

e o e et e 7.0 6,9 6.5 7.0 7.2 7.6 8,2 8,1 8,7 98 | 101 | 98 9,2 9.1 102 | 10,8 | 11,2 | 10,9 | 10,6 | 10,2

Numeranojelbspositosl -151,2 | -150,4 | -149,8 | -146,6 | -145,5 | -146,1 | -145,2 | -143,0 | -145,1 | -158,8 | -163,5 | -167,2 | -169,3 [ -167,2 | -163,8 | -160,7 | -158,7 | -156,2 | -154,3 | -146,3
Currency and Deposits

Ll e iaatihadibiand 856 | 857 | 859 | 853 | 880 | 89,0 | 90,3 | 88,1 | 88,0 | 99,7 | 103,5 | 107,6 | 107,5 | 1054 | 103,3 | 100,4 | 959 | 89,2 | 853 | 78,6
other than Shares

108,1 106,5 | 105,4 | 102,4 | 100,8 | 101,5 | 100,2 98,6 99,0 105,9 | 107,9 | 109,8 | 111,4 | 109,2 | 107,6 | 105,2 | 102,4 | 100,8 98,7 96,5

Acdes e Out. Paj Shares and
other Equity

S TCEREL Gl g -34,7 | -34,3 | -34,1 | -33,8 | -33,7 | -33,9 | -33,9 | -346 | -33,6 | -35,2 | -35,3 | -36,0 | -35,6 | -34,4 | -33,8 | -33,3 | -31,5 | -29,6 | -28,4 | -27,6
Insurance Technical Reserves

-10,5  -116  -11,5 | -150 | -14,3 | -13,9 | -146 | -144 | -15,7 | -16,7 | -17,6 | -17,2 | -15,5 | -14,2 | -13,8 | -13,3 | -13,5 | -13,4 | -13,1 -14,2

bt iae ol | 10 | 09 | 12 | 1,4 | 26 | 26 | 23 | 26 | 24 | 25 | 24 | 26 | 41 | 34 | 36 | 29 | -26 | -21 | -20 | -1.9
Accounts Receivable and Payable

Patriménio Financeiro Liquido /
Net Financial Wealth

2,8 1.4 0.8 -2,6 -0,7 1.0 2,3 -0,2 -1,5 1.6 2,1 3.8 3,2 4.1 4,5 4,6 1,5 -1,9 -4,7 -6.1

Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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Grafico / Graph 2.3.3.
Divida Financeira Bruta
Gross Financial Debt
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| m [ s plm[J]s[Dplm[J[s[Dplm[J][s[D[mM]J]s]D]
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Grafico / Graph 2.3.4.
Divida Financeira Bruta
Gross Financial Debt
--- (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
250 T 250
245 T 245
240 + 240
235 + 235
230 T 230
225 + 225
220 + 220
215 + + 215
% %
210 + + 210
205 + + 205
200 + + 200
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190 + 190
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175 + T 175
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mlalslo|mlalslo[mlalsliolmlalslolmlalslolmlslslo|mlalslo|mlslslolmlslslo|mlsls]o
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Divida Financeira Bruta / Gross
Financial Debt

208] [ | Jeote] | [ Jae20] [ | faa| | | Jao22f | | |
wm | g [ s olm[ s ]s[plm[]J[s[pl[m|]Js]slplm[J]s]0D]

207,4‘ 207,2‘ 205,9” 202,5‘ 200,1 ‘ 199,3| 198,9‘ 194,7‘ 1971 | 212,2‘ 219,0“ 222,0‘ 225,3‘ 221,9“ 219,3‘ 215,4‘ 212,4“ 208,4‘ 2071 ‘ 198,4|

Nota / Note: Divida financeira bruta € composta por Depdsitos (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
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Grafico / Graph 2.3.5.
Racio Debt-to-Equity
Debt-to-Equity Ratio

[ [ ]| | (%)

500 500
490 490
480 4 + 480
470 A + 470
460 460
450 + 450
440 + 440
430 4 430
420 420
410 + 410
400 400
390 1+ 390
380 + 380
370 + 370
360 + 360
350 4+ 350
340 + 340
330 + 330
320 + + 320
310 4+ 310
300 + 300
290 290
280 1 —+ 280
270 4+ 270
260 + 260
BT TslomlTslolwlTsTolmlaTslolmlTsomlaTslolmlaTslolmlaTsloml+ s Tomla s To] ="
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(2018 | [ Jeote[ | [ J22[ | [ T2 | ] J222] [ | ]
| v | o [ s [ o [ wm [ J s ] ol wm /[ s [ s [ bl m] s | s ]polm][ s [ s | p]

H 426,6 ‘ 430,4 ‘ 437,1 ‘ 432,2 ‘ 433,9 ‘ 4338 ‘ 4288 H 420,8 ‘ 442,2 ‘ 440,3 ‘ 444,2 ‘ 4421 ‘ 4454 ‘ 442,7 H 431,3 ‘ 47,7 ‘ 4205 ‘ 428,6 ‘ 444,8 ‘ 422,9 |

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 2.4.1.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

(Mil Milhes € / Billions €)

Numerdrio e Depdstos / Currency and Deposits

Empréstimos / Loans
s Reservas Técnicas de Seguros / Insurance Technical Reserves
—— Patriménio Financeiro Liguido / Net Financial Wealth
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| b [ m [ J |

74 | -112| -60 | 147 | 90 | 141 | 127 | -17,8 | 12,2 | 153 | 7,3 | 95 | -84 | -124 | -11,3 | -193 | -125 | 6,8
and Deposits
-164,3| -162,1|-163,3| -164,5 | -173,7 | -175,7 | -177,4 | -173,5 | -175,5| -183,6 | -193,3 | -194,5 | -197,6 | -194,8 | -190,2 | -183,3 | -180,2 | -173,9 | -164,2 | -148,1
other than Shares
69,9 | -69,8 | -69,4 | 64,8 | -64,6 | 64,5 | 64,2 | -62,1 | 62,2 | -61,7 | -61,2 | -63,0 | 63,8 | -66,4 | -66,3 | -658 | -66,4 | -66,2 | -66,5 | -66,4
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ccounts Receivable and Payable
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inancial Wealth
Grafico / Graph 2.4.2.
Patrimoénio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
--- (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
Numerario e Dep6sitos / Currency and Deposits m Titulos exceto Acdes / Securities other than Shares
Empréstimos / Loans = Acdes e Outras ParticipagSes / Shares and other Equity
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A e L el el | 37 | 56 | 30 | 72 | 43 | 67 | 60 83 | 57 | 74 | 36 | -48 | -42 | -60 | 53 | -90 | 57 | -30 | 30 | -10,9
and Deposits
83,0 | -81,1 | -80,7 | -80,2 | -83,6 | -83,7 | -83,6 | -81,0 | -82,0 | -89,2 | -95,2 | 97,0 | -99,2 | -94,1 | -90,3 | -85,4 | -81,4 | -76,3 | -70,3 | -61,9
other than Shares
353 | -349 | 34,3 | -31,6 | -31,1 | -30,7 | 30,3 | 20,0 | -20,1 | -30,0 | -30,1 | -31,9 | -32,1 | -32,1 | -31,5 | -30,6 | -30,0 | 29,1 | -28,5 | -27,8
180 | 181 | 17,9 | 175 | 179 | 181 | 192 | 190 | 190 | 205 | 210 | 21,3 | 21,2 | 206 | 205 | 21,0 | 21,7 | 20,8 | 204 | 20,1
other Equity
bl lebiall 00 | 00 | 00 | 00 | 00 | 00 [ 00 | 00 | 00 [ 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00 | 00
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ccounts Receivable and Payable
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‘inancial Wealth

Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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