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

--- il o] €, Ano em cada tri { Biliions €, Four-quaiter cumulative sum)
S Titulos exceto Acdes / Securities other than Shares Empréstimos f Loans
B Cut. Débitos e Créditos 7/ Other Accounts Receivable and Payable T otal
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1 ‘ 1] ||||
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||||||||‘|v
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||||[|||||v
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|vl|‘n||u||v ||||||||‘|v
01 2011 2015 2019
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| o~ 1 [ o [ m [ v ] + [ o [ m ] v] ] o | m [ v [ o[ w [ v ] ] o [ ]
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1 | ] ‘III [1v
2014

i |||| ‘IV
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s other than Sh

25| -23|-24| 25|24 -1,6 | -1,2 | -0,1 0,8 0,8 1,2 0,6 0,4 0,4 0,7 1,1 1,2 1,2 0,8 1,4

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

Gréfico / Graph 1.5.4.
Variagcao de Ativos
Assets Change

--- (Mil Milhdes €, Ano acabade em cada trimestre / Bifiions €, Four-quarter cumulative sum)
Numerério e Depésitos / Currency and Deposits . Titulos exceto Agdes / Securities other than Shares
Empréstimos / Loans — Acies e outras Participagfes / Shares and other Equity
W Reservas Técnicas de Seguros/ Insurance Technical Reserves R Cut. Débitos e Créditos/ Other Accounts Receivable and Payable
= Total
24 - 24
22 1 22
20 1+ 20
18 + 18
16 + 16
14 1 I I 14
12 1 l 12
10 T I I B 10
& 1 . - 8
. -
10 Y | I il s I nl :
<1l I B a
24 | 2
o4 . N 0
24 A= . ] - = 2
o] I I a
-

Rt 0 i1ts o 6
8+ [ | 8
10 4 -10
2 4 12

-14

a4+
|vl|‘||||||||v R R R
01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

[ J=2o01e] I I P 2017z ] T [ J20as[ [ 1 J2oaof T T J2020] [ |
V2R I ENTI TR IVZR AN TR ETTE V2 S TR ST VAN B ST ST EV2N B BT BT

© e Depositos/ 8,2 |10,1| 9,0 | 7.6 5,7 3,2 23|15 | 24| 22|49 | 48| 71|69 | 64| 63|53| 70| 97 |11,3
y and Depo:
42 | 36| -1,3| 04 1,7 2,2 27|26 01|-03|-16|-17 -09|-05|-06|-1,3|-09 -1,2|-08]-06
-0,6 -0,3 -0,3 -0,5 -0,1 0,4 0,4 0,6 0.4 -0,1 -0,9 -0,9 -0.4 -0,7 -0,1 -0,1 -0,9 -0,5 0,0 0.5
21 | -1a2| 22| -2,7| 1.5 o8 |09 | 07| 22|27 |22|31 o01|-03|-11|-02|02)04| 16|19
Res. Técnicas de Seg. /

= -1,0 -2,7 -2,6 -2,4 -2,6 -2,0 -1,3 -1,3 -0,6 0,1 -0,2 0,2 0,4 0,6 1.3 1,9 1,8 0,7 -0,3 -2,1

Insurance Techn al Reserves
FECIEDS J Gy 1,5 | -2,7 | -1.1 | -0,2 | -0.7 1,2 03|01 |02)|-1212|-11|-06 -2.8| 07| 06| -08|-03| -03]|-07| -04

nd Payab
2.8 0,5 1,9 3.3 2,5 a,2 5,3 2.8 a,7 3,5 3,3 4,9 4,5 5,2 5,2 5,7 5,1 6,0 9,5 10,6
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Short-term Thematic Statistics . . .
¢ Statist Quarterly Financial National Accounts

by Institutional Sector

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

] (Mil Milh&es €/ Billions €)

0 - r 0
-0 4 + -10
20 + t 20
30 4 L 30
a0 + 4 a0
50 + L 50
-60 + + -60
=70 + r -70
-B0 + T -80
-90 + + -90

=100 +| + -100
110 + 4 -110
-120 <+ + -120
130 + r -130
=140 T -140
=150 r -150
160 + r -160
=170 + + -170
=180 + + -180
190 + r -190
-200 + + -200
=210 + + -210
220 + + -220
2 D£M‘J‘S‘D MlJlSlD M|J|S|D M|J|S‘D MIJISlD M|J|S‘D M‘J‘SlD MIJISlD MlJlS‘D M|J‘S 22
01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

‘------ 2018] | | Jeorof | | J2020] | |
Lo [ slolm[ 3]s [DblM]Ja]s[]Dbplm]J]s]olm]J]s ]|

—213,7‘—211,7‘—208,8|—204,3|—206,0|—206,5|—211,9|-214,5|-216,3|-222,4’-222,3 -218,9|-216,8/-220,0 —219,0‘—213,9‘—213,9|—212,2|—212,0|—208,0|
/ Net Financial Wealth
Gréfico / Graph 2.1.2.
Patriménio Financeiro Liquido
Net Financial Wealth
--- (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
o a
5 + -5
-10 + -10
-15 -15
-20 -20
-25 + -25
30 T -30
35 -35
40 40
-45 + -45
-50 -50
-55 -55
60 -60
55 T -65
* 70 +70 *
-75 -75
-80 + -80
-85 T -85
E-T)} T -90
-85 -95
=100 + -100
-105 + -105
-110 -110
-115 -115
-120 + -120
-125 + -125
-130 -130
-135 135
DM‘J‘S‘D M|J|S|D M‘J‘S|D M|J|S‘D NI|.J|S|D M‘J‘S‘D M‘J‘Sl[} MlJlSlD MlJlS‘D M|J‘S
01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
‘------ 2018] | | [2oa9] | | laoe0] | |
| D[ Mm[J]s[D[mM[]J]s[D[M[JI]ls]IplmM|]Ji]s|[bp[m][J]s]|

-108,1 -105,6/-106,1

Patriménio Financeiro Liquido
/ Net Financial Wealth

—118,9‘ —116,6‘ -114,0|-110,6|-110,5|-109,6|—111,1|—111,1|-110,4|-112,3‘-111,1

-104,6‘-101,3‘—100,3| -99,6 |-102,8|-101,9

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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Short-term Thematic Statistics . . .
¢ Statist Quarterly Financial National Accounts

by Institutional Sector

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

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

i (Mil Milhdes € / Billions €)

Saociedades nda Financeiras/ Non-financial Corporations Sociedades Financeiras / Financial Corparations
— Administragdes Pulblicas / General Gavernment Familias and ISFLSF / Househalds and NPISH
Total da Econamia / Total Economy

300 7 300
275 4 275
250 4 250
226 + 25
200 + 200
1756 + 175
150 1 150
125 + 125
100 1 100
75 4 75
80 + 50
25 + 25
1] v e e ep—- T T— ¥ 0
25 4 -25
50 4 -50
75 4 -75
-100 + -100
-125 + -125
-150 + -150
=175 + =175
e s e~ SO -200
225 4 e — e
-250 | ———e— S Y
-275 4 -275
-300 + -300
olmlolslo|mlslslolmlolslo|mlsls]o [slslomlalslomlalslolmlalslolmlils
01 2011 2012 2013 2014 20186 2017 2018 2019 2020

e
o [ v |

S UEISLERIN | > 46 0|-240,4|-240,1|-241,1| -242,0|-244,4|-247,7|-255,2| -257,5|-267,4| -271,0|-273,1|-265,5 | -260,0| -271,0|-272,5|-275,7| -268,1|-276,1 | -271,1
Non-Financial Corporations
SO RESS [HIMEMERIES J 27|28 32| 05| 29|35 19| -08|18|61|42|31|29|-01|40]62| 1810|5362
Financial Corporations

Families @ ISHLSF / 224,7|224,6| 226,2 | 228,3 | 231,2 | 233,7 | 238,2 | 243,5 | 248,0 | 250,8 | 255,8 | 258,6 | 260,5 | 261,1 | 265,6 | 267,2 | 272,4 | 265,9 | 274,7 | 276,0
Households and NPISH

Administragdes Publicas /
General Government

-213,7|-211,7|-208,8|-204,3|-206,0|-206,5|-211,9|-214,5|-216,3|-222,4|-222,3|-218,9|-216,8|-220,0|-219,0|-213,9|-213,9|-212,2|-212,0/-208,0

-195,2|-193,1/-191,6|-191,1|-191,4|-192,4|-200,5|-202,0|-208,6|-211,9|-211,4|-207,6|-208,9|-212,0|-217,7|-214,7|-212,4|-209,0|-215,9|-219, 1

Gréfico / 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 cumulated sum)

Sociedades ndo Financeiras / Non-financial Corperations Sociedades Financeiras / Financial Corporations

— Administragdes Publicas / General Government Familias ¢ ISFLSF / Households and NPISH
Total da Economia / Total Economy
160 T 160
140 + + 140
120 + 120
100 + 100
80 - T 80
60 + 60
40 + 40
%20 T 20%
0 4 —p—p—— L— —— o
-20 4 + 20
-40 + -40
-60 1 + -60
-80 1 + -80
-100 R ~— T -100
-120 _——_—\—W_ + 120
—— — N —

AW t—— + 140
-160 + + -160
D M|J|S|D M|J‘3|D M|J|S|D Ml.llS‘D M|J|S‘D M|J|S|D M|J|S|D M|J|S|D M|J|S|D M|J|S

201 2011 2012 2012 2014 2015 2016 2017 2018 2019 2020
f2015]2016] | | feoaz] ] ] Jeoas] [ [ fzoie] ] ] J2020] | |
[ D [ M | J [ s | D[ ™M ] J | [ o [ m ]| 3 [ s | D[ ™M][ J | [ o [ M ]| 3 | S |

Sociedades nao financeiras/
Non-Financial Corporations
S°°'edacci§sci'rg§”°fe"a5/ 15 |-15 | -18|-083| -15|-18 | -120|-04| 09 | 31| 21 | 15 | -1,4 | -01| 19 | 29 | 08 | 05 | 26 | 3,1

-136,9(-132,4/-131,1|-130,5|-130,2|-129,7|-129,8|-132,2|-131,4|-135,0|-135,5|-134,9|-129,4|-129,7|-129,5|-129,0|-129,3|-125,8|-133,9|-132,8

Fir

ATIMISIEEEES PEEHiERs / -108,6(-106,4|-104,6|-103,4|-102,6|-102,1|-105,1|-104,6|-106,5|-107,0|-105,6|-102,5|-101,8/-102,2|-104,0|-101,7| -99,6 | -98,0 |-104,7|-107,4
General Government

Famiies @ ISHLEE 125,0|123,7| 123,5|123,6 | 124,0 | 124,0 | 124,9 | 126,1 | 126,6 | 126,7 | 127,9 | 127,7 [ 127,0| 125,9| 126,9 | 126,5| 127,7 | 124,7 | 133,2 | 135,3
Households and NPISH

-118,9|-116,6/-114,0|-110,6|-110,5|-109,6/-111,1|-111,1|-110,4|-112,3|-111,1|-108,1|-105,6|-106,1|-104,6|-101,3|-100,3| -99,6 |-102,8/-101,9

Total da Economia / Total
Economy

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
17



Gabinete de Estratégia e Estudos

o Contas Nacionais Trimestrais Financeiras

Estatisticas Tematicas de Conjuntura por Sector Institucional

Short-term Thematic Statistics . . .
¢ Statist Quarterly Financial National Accounts

by Institutional Sector

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

_ _ _ _Gréfico /_Graph 2.1.5. _ _
Patriménio Financeiro Liquido por Instrumento Financeiro

Net Financial Wealth by Financial Instrument
--- (Mil MilhGes € f Bilions €)

W Curo Monetario e DSE / Monetary Gold and SDR MNumerario e Depdsitos/ Currency and Deposis

 Titulos exceto Agdes / Securities other than Shares Empréstimos / Loans

m— pciies e Outras ParticipacBes / Shares and other Equity = Reservas Técnicas de Seguros/ Insurance Technical Reserves
SR Outros Débitos e Créditos / Other Accourts Receivable and Payable — Patriménio Financeiro Liguido f NetFinancial vwealth

-60
5 ||||I|||||IIII|l.-...____.___-
& ||l|lI

@
(=}
e e e

mlals]
2020

mlJls|o
2019

vl als|o
2018

mlals|o
2017

mlals|o
2016

mluls|o
2015

mluls|o
2014

vl Jsls|o
2013

vlJsls|o
2012

2011

-250
DLM'J'S'D
01

2018 | I I 2 S S R N R
e e e e e e I e e e e
Ouro Monetario e DSE /

. . + . . 14,2 | 15,0 | 14,1 14,0 | 13,9 | 13,9 | 13,8 | 13,2 | 14,4 | 14,9 | 15,9 | 17,4 | 17,3 | 18,7 | 20,1 | 20,5
Monetary Gold 2

Numerario e Depo6

- -69,1 | -70,3 | -71,6 | -69,7 | -74,9 | -83,5 | -83,1 | -80,3 | -82,7 | -77,6 | -83,1 | -81,3 | -81,4 | -77,9 | -87,1 | -81,3
Currency and D

-24,2 | -20,0 | -16,2 | -15,9 -6.5 -3.9 -5.9 -9.,7 -9,9 -6,7 -3,7 -2,4 -2,0 -4.8 -3,3 -0,7 0,0 -3,7 1,0 -2,8

-111,2/-108,6/-111,3|-112,4|-110,0|-109,3|-109,2 -106,3|-101,5|-101,4|-103,0|-103,0|-100,7|-101,8| -97,9 | -98,5 | -96,1 | -96,5 | -92,6 | -93,1

-38,6 | -38,3 | -36,9 | -35,9  -39,4 | -42,2 | -41,8  -44,4 | -44,9 | -43,6 | -46,1 | -46,0 | -46,0 | -48,3 | -46,1 | -45,9 | -48,4 | -47,2 | -47,6 | -45,5

0,2 0,2 0,2 0,2 0,3 0,3 0,4 0,4 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,1 0,2 0,2 0,2

Out. Débitos e Créditos / Other

7.6 4,0 4.6 4.9 5.7 5.0 3.3 2,1 1.6 -0,4 0.5 0.4 1,1 -1,7 -3,7 -4,1 -4,3 -4.,8 -4,9 -4,9
Accounts Receivable and Payable

o Financeiro Liquido
/ Net Financial Wealth

-213,7|-211,7|-208,8|-204,3|-206,0|-206,5 -211,9 -214,5|-216,3|-222,4|-222,3|-218,9|-216,8|-220,0|-219,0|-213,9|-213,9|-212,2|-212,0|-208,0

Gréfico / 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 ¢ umulated sum)

= Ouro Monetario e DSE / Manetary Gold and SDR Nume rario & Depésitos / Currency and Deposits

m— Titulos exceto Aces / Securities other than Shares Empréstimos f Loans

—Aches e Outras Participagbes/ Shares and other Equity — Reservas Técnicas de Seguros / Insurance Technical Reserves

s Outros Débitos e Créditos/ Other Accounts Receivable and Payable = Patrimanio Financeiro Liquido / Net Financial Wealth
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Sl ||"I

W50t III.' %
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-100 L 100
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-130 4 2130
-140 1 to140
150 + L 150

DLMIJlSlD mlols|olmlals|elmlalslelmlalslolmlsls|olv]alslelvlals|o|m|s]s|olmli]ls

01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

| [ J=2oas] | ] = |2o019| 2020 [ |

[2015[2016 [ | | |2
“__ “___“_\_\_\

[ D | [ 3 |
EURD MBSO O EEE7 72 | 77 | 83 | 83|76 | 79| 74| 73| 71| 70|69 | 65| 70| 72| 76 | 83 | 81 | 88 | 97 | 100
Monetary Gold and SDR

Nurmr e Depésitos /
Currency and Deposits

-33,1| -34,2| -34,6 | -32,1| -37,1 | -37,3 | -37,5| -36,1 | -38,2 | -42,1 | 41,5 | -39,7 | -40,3 | -37,4 | -39,7 | -38,5| -38,2 | -36,5 | -42,3 | -39,8

-13,5| -11,0 | -8,8 -8,6 -3,5 -2,1 -3.1 -5,0 -5,0 -3,4 -1,8 -1,2 -1,0 -2,3 -1,6 -0,3 0,0 -1,8 0.5 -1.,4

-61,9 | -59,8 | -60,8 | -60,8 | -59,0 | -58,0 | -57,3 | -55,0 | -51,8 | -51,2 | -51,5 | -50,9 | -49,1 | -49,1 | -46,8 | -46,7 | -45,1 | -45,3 | -44,9 | -45,6

es e Out. Part. / Shares and

other Equity -21,5| -21,1 | -20,1 | -19,4 | -21,1 | -22,4 | -21,9 | -23,0 | -22,9 | -22,0 | -23,1 | -22,7 | -22,4 | -23,3 | -22,0 | -21,7 | -22,7 | -22,1 | -23,1 | -22,3

Res. Técnicas de Seg. /

N ” 0,1 0,1 0,1 0,1 0,1 0,2 0,2 0,2 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,0 0,1 0,1 0,1
Insurance Techr | Reserv
LA AN NN | 64 | 74 | 71 | 72 | 7| 66 | 70| 74 | 76 | 812 | 75 | 74| 74 | 78| 84 | 85| 84 | 86 | -84 | -85
Accounts Re vable and Payable

Patriménio Financeiro Liquido
/ Net Financial Wealth

-118,9|-116,6/-114,0|-110,6|-110,5|-109,6(-111,1|-111,1|-110,4|-112,3|-111,1/-108,1|-105,6|-106,1|-104,6|-101,3|-100,3| -99,6 -102,8 -101,9

Nota: / Note: Patrimoénio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros; DSE - Direitos de Saque Especiais /

Net Financial Wealth = Financial Assets - Financial Liabilities; SDR - Special Drawing Rights 18
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2. Patrimonios Financeiros / Financial Assets and Liabilities
2.1. Economia Portuguesa/ Portuguese Economy

_ 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

[ ] | (Mil MilhBes € / sitlions <)
Tatal Total menas Agdes e outras Participagdes / Total excluding Shares and other Equity
650 T - 650
625 + + 625
800 + -+ 600
575 4 + 575
550 -+ 550
525 -+ 525
500 4 + S00
475 + + 475
450 + + 450
425 + + 425
400 1 W\,——r 400
375 + 375
350 + + 350
325 + “+ 325
300 + —+ 300
275 + + 275
DLMMS{D‘MMSM M|JslolwnsbwJ\S|D‘M|J|S{D Mmslo‘m Tslo M{J|S|DMJ|S
01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

‘\---\---\---\---\--
| DI M [ J [ s[DImMJ]J[sSs[DJIM]J][S[DJIMI[JI][S[DJIM]JI]S]

os Agdes e outras

es / Total exclu 390,7/385,1/387,8/388,1(386,1 390,0|393,0|394,7|394,5/399,4|400,5|397,2|401,6 | 403,4409,2|413,8(409,8 411,0/414,5/414,2
Shares and other

529,9/521,3|522,1|523,7|526,1 535,9|538,8|544,0|543,9546,6|549,6|546,9|547,3|553,7|559,2|565,6|564,5 559,3|565,7|563,8

Gréfico / 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

o e (% PIB, Ano acabado em cada timestre / 2 GDPR, Four-quarter cumulatad sum)
Tatal Total menas Agbes e outras Participacdes / Total excluding Shares and ather Equity
350 350
340 340
330 330
320 320
210 310
200 300
200 280
280 280
270 270
260 260
% 250 250
240 240
230 230
220 220
210 210
200 200
190 180
180 180
170 170
160 160
150 150
lDLMM]sTD mlalslo[ulalslomlolslolmlalsTolmlalsTo[mlalsalmlolslo MM]SND‘MMH
01 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020

‘\ [ [ Jeoaz] | | Jeois] [ [ feoaeof | | J2020] [ |
| oI M [ o [ s]pol~m] JJ]s[bD]m]|]J[s]|]Dblm]JI]s[D]mM]J [ S|

217,4/212,1/211,8/210,0(207,0 207,0/206,0/204,4|201,3/201,7|200,2|196,2|195,7|194,6/195,5|196,0|192,1|192,8/201,0|203,0

Shares and other Equity

294,9/287,1|285,1|283,4|282,1|284,4|282,4|281,8|277,6/276,0|274,7|270,1|266,7|267,0|267,1|267,9|264,6 262,4|274,3|276,3

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

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

e (% Exportacdes, Ano acabado em cada timestre / % Exports, Four-quarter cumidated sum)
Total Total menos Acdes e cutras Participagdes / Total excluding Shares and Other Equity

1150 + T 1150

1.100 + + 1.100

1.050 + + 1.050

1.000 + + 1.000
850 + + 850
900 + + 800
850 + + 850

% 800 + + 800 %
750 + + 750
700 + + 700
650 + + 650
600 + + 600
550 + + &850
500 + + 500
450 + + 450
400 400

DLM\ J] S\D‘M| JlS‘D}M‘ J] SlD}MIJISIDlMI JISlDlMl J|S|D|M|J|S|D|M| JlSlD‘Ml J|S|D|M|J|S
01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

\__\__\__\___\__\___
D [ 0 [ s I o [ v [ o I s [ o [ v | 35 [ s [ o | M [ 3 [ s | o] ™ ] J [ S |

532,6 | 525,9  514,9 | 501,7 | 492,5 481,8 | 471,3 | 471,9  461,3 | 449,4 | 450,6 447,1 | 451,1 | 452,3 | 441,6 | 446,8 | 502,1 | 539,0

717,0 | 709,6 | 701,6 | 689,4 | 675,2 | 664,1 | 649,7 | 645,7 | 633,1 | 618,9 | 613,9 | 613,6 | 616,4 | 618,3 | 608,3 | 608,1 | 685,3 | 733,7

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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Grafico / Graph 2.2.1.
Patrimonio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
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34,1 | 34,7 | 35,1 | 37,5 | 37,5 | 39,6 | 39,4 | 40,6 | 42,1 | 42,5 | 44,0 | 44,2 | 45,0 | 45,6 | 46,4 | 48,2 | 49,6 | 49,7 | 54,0 | 55,9

Numerz e Dep
Currency and Depo:

Titulos exceto A

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

-130,4(-129,1|-129,8|-129,2|-126,4|-126,9|-126,7|-126,5 -128,2|-128,5|-128,4|-129,2|-129,1|-129,1|-129,3|-128,9|-126,8|-125,8|-128,7 |-129,7

> Cuk Part 7 -141,5(-140,2(-139,0|-142,3|-146,1|-150,0|-153,7|-161,3|-164,7|-175,5|-179,6|-181,4|-175,0|-181,3|-181,2|-184,2|-187,8|-182,4| -186,6 | -185,8

other Equity

-2,2 -2,3 -2,2 -2,1 -2,2 -2,0 -1,9 -1,7 -1,3 -1,3 -1,3 -1,2 -1,2 -1,1 -1,1 -1,1 -1,0 -1,0 -1,0 -1,0

18,1 19,9 18,8 18,1 17,2 18,7 19,9 19,1 19,5 19,0 18,7 19,2 18,7 21,8 19,2 18,7 16,2 17,8 16,0 18,2

P i < . _ ) ’ o -246,0|-240,4-240,1 -241,1|-242,9|-244,4|-247,7|-255,2 -257,5|-267,4|-271,0|-273,1|-265,5-269,0|-271,0|-272,5|-275,7|-268,1|-276,1|-271,1

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

--- (% PIB, Ano acabado em cada trimestre / % GDP, Four-guarter cumulated sum)
Numerario e Depdsitos/ Currency and Deposits — Titulos exceto Agbes /Securties other than Shares
Ermpréstimos/ Loans e AcBies e Outras Participagdes / Shares and other Equity
s Reservas Técnicas de Seguros / Insurance Technical Reserves . Outros Débitos e Créditos f Gther Accounts Receivable and Payable
———Pafrimanio Financeiro Liquido / Net Financial Wealth
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[ o | ~ [ 5 I s | o | ~ | 3 [ s | o | ~m 1 35 | s | o 1 ~m | 5 | s | o [ m | 5 | s ]

19,0 19,1 19,2 20,3 20,1 21,0 20,7 21,0 21,5 21,4 22,0 21,8 21,9 22,0 22,1 22,8 23,2 23,3 26,2 27,4

-13,3| -12,9| -12,6 | -12,5| -12,3| -12,6 | -13,0| -13,1 | -12,7 | -11,9| -12,2 | -12,2| -11,7 | -12,0| -11,9| -11,9 | -12,1 | -12,4  -14,5 | -14,0

-72,6 | -71,1 | -70,9 | -69,9 | -67,8 | -67,4 | -66,4 | -65,5 | -65,4 | -64,9 | -64,2 | -63,8 | -62,9 | -62,3 | -61,8| -61,1 | -59,4 | -59,0  -62,4 | -63,6

e Out. Part. / Shal

other Equity -78,8 | -77,2| -75,9 | -77,0| -78,3| -79,6 | -80,6 | -83,6 | -84,1 | -88,6 | -89,8 | -89,6 | -85,3 | -87,4 | -86,5| -87,2 | -88,1 | -85,6  -90,5 | -91,1

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

. Débitos e Créditos / Other

10,1 11,0 10,3 9,8 9,2 9,9 10,5 9.9 9,9 9,6 9.4 9,5 9.1 10,5 9,2 8,9 7.6 8,4 7.8 8,9
unts Receivable and Payable

Patriménio Financeiro Liquido
/ Net Financial Wealth

-136,9|-132,4/-131,1 -130,5|-130,2|-129,7|-129,8|-132,2 -131,4|-135,0|-135,5|-134,9|-129,4 -129,7|-129,5|-129,0|-129,3|-125,8|-133,9|-132,8

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

| [ | | (Mil Milhdes € f Billions €)

290 + - 290
280 T + 280
270 + 270
260 + - 260
250 + - 250
240 + - 240
230 + - 230
220 1 r 220
210 + + 210
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01 2011 2012 2013 2014 2015 2018 2017 2018 2019 2020

[2015/2016f [ [ Jeoa7] | ] Jeoss] | [ fzoi9] [ | f2020] | |
[ DMl o[ s|polm]Ji]ls]DIM]I]S][DIM[]JI[sS][D[M]JI]S]

Divida Bruta / Gross Debt |230,3|227,7 229,0|229,7|228,2 229,7|230,7|231,8|230,7|230,5 231,7|233,3|231,4 232,6|235,1|236,3|234,5|233,7‘241,4’240,5|

Gréfico / Graph 2.2.4.
Divida Bruta

Gross Debt
--- (% do respectivo Valor Acrescentade Bruto, Anoc acabado em cada trimestre / % of respecrive Gross Value Added, Four-quarter
cumulated sum)
340 T 340
338 + 335
330 A + 330
325 T 325
320 A + 320
315 + 315
310 + 310
305 + 305
300 T 300
295 + 295
290 + 290
285 T 285
% 280 1 280%
275 + 275
270 T 270
265 T 265
260 - T 260
255 + 255
250 T 250
245 + 245
240 A T 240
235 + 235
230 T 230
225 T 225
220 A + 220
215 + 215
210 210
D M|J\S}D MIJlSlD M\J\SND M|J|S|D M\J[S[D MlJlSID M[J[S|D MlJISID M[J|S|D MIJIS
01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

‘\--\-\--- | | [ Jeoso] | [ Joos0f [ |
| o[ M]3l s[nbpfm]als][blm]Ji]ls][DblmM]JI]s][DIM]JI]S]

Divida Bruta / Gross Debt H 270,0| 263,6 ‘ 226,4| 245,6 ‘ 248,2|

‘ 262,0| 259,7

‘ 255,1 | 253,2

‘ 250,4| 248,3| 243,5| 240,0| 237,5 | 236,2| 231,7 ‘ 230,6| 231,2 ‘ 230,1| 226,2

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

i o (%)
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Nota: Debt - Inclui Titulos exceto acdes (F.3), Empréstimos (F.4) e Outros Débitos & Créditos (F.7)
Eaquity - Inclui Agdes e outras Participagdes (F.5)

Mote: Debt - Includes Securities other than Shares (F.3), Loans (F.4) and Other A e and Payable (F.7)
Equity - includas Sharas and other Equity (F.5)

[2otsT2oi6 ] [ T Teor7| [ [ Teoss| [ T Teoao] [ T Taoeo] [ |
[ o[ v [ [s[o[wv[ i [s[olwv[[s[olwm[J[s[DlmM[J]sS]
H 116,1| 115,1 ‘ 116,7|114,6 ‘ 112,1|108,9 ‘ 108,3| 105,5| 103,2|100,1| 98,8 | 98,3 |100,2‘ 97,8 | 98,6 ‘ 97,7 | 95,3 H 97,7 | 99,1 H 99,1 |
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Grafico / Graph 2.3.1.
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument
--- (Mil Milhées € f Billions €)
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Gréfico / Graph 2.3.2.
Patriménio Financeiro Liquido por Instrumento Financeiro
Net Financial Wealth by Financial Instrument

--- (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarrer cumulated sum)
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-145,5(-147,4/-150,1|-149,2|-150,5|-150,4|-151,0|-149,2|-146,8|-151,2|-150,4|-149,7|-146,6 | -145,8|-146,6|-145,8|-143,7|-145,7|-158,5|-162,6
Currency and Deposits

Titulos exceto AgO /
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Insurance Technical Reserves

Out. Débitos e Creditos / Other
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Accounts Receivable and Payable

Patriménio Financeiro Liquido
/ Net Financial Wealth

1,5 -1,5 -1,8 -0,3 -1,5 -1,8 -1,0 -0.4 0.9 3,1 2,1 1,5 -1.4 -0,1 1.9 2,9 0.8 -0.5 2,6 3,1

Nota / Note: Patriménio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /

Net Financial Wealth = Financial Assets - Financial Liabilities 2
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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

- (% PIB, Ano acabado em cada trimestre / % GDP, Four-quarter cumulated sum)
260 260
255 + 255
250 1 T 250
245 + T+ 245
240 + - 240
235 + T 235
230 + + 230

* 225 225%
220 220
215 215
210 210
205 + 205
200 1 T 200
195 4 T-198&
190 DLM‘J|S|D M|J|S‘D M|J‘S‘D M‘J|S|D M‘J‘SlD M|J|S|D M+J|S|D MlJ‘S‘D M|J|S‘D M‘J‘S o0

01 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
-\-\--- ------\-\-

e

Divida Financeira Bruta /
IR -

‘ 215,6| 216,0

‘ 214,8| 214,6

‘ 213,1 | 211,9| 207,0| 207,6| 207,3 | 206,0| 202,8‘ 200,8| 200,2 ‘ 200,l| 196,2

‘ 198,9 | 213,0

‘219,2|

Nota / Note: Divida financeira bruta é composta por Depésitos (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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Gréfico / Graph 2.3.5.
Réacio Debt-to-Equity
Debt-to-Equity Ratio
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Nota: Debt - Inclui Numerario e Depoésitos (F.2), Titulos exceto agfes (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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Nota / Note: Patrimoénio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /

Net Financial Wealth = Financial Assets - Financial Liabilities 27
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2.4. Administrac®es Publicas / General Government

Gréfico / Graph 2.4.3.
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Nota / Note: Patrimoénio Financeiro Liquido = Ativos Financeiros - Passivos Financeiros /
Net Financial Wealth = Financial Assets - Financial Liabilities
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Gréfico / Graph 2.5.3.
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Nota / Note: ISFLF - Instituicbes sem Fins Lucrativos ao Seni¢co das Familias / NPISH - Non-profit
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