R et o

BALANCA DE PAGAMENTOS

BALANCE OF PAYMENTS

2013



Pagina vazia
Blank page


cand
Blank page


P &

INDICE
CONTENTS
OO TSSOSO URPPRPR 5
17 X1 [© 1T 21
PREFACE ...ttt ettt 37
o
NOTAS EXPLICATIVAS
NOTES
- ‘fr’ L B TRl et 7
Metodologla e fontes estatiStiCas .........coevvveverereiice e 23
Methodology and Data SOUICES .........cccereeririireiieieisieseee s 39
B R oot 7
(@0 0 01T | (01T 23
(O70] 1 01T o) S SRS 39
B 2 s 9
SiNAIS CONVENCIONAIS ....vevvevveiieiiiieeiesieseetee et e se e e e see e e sesre e 26
SYMDOIS e e e e e e e ———————— 41
¥ ﬂ”ﬁ"ﬁ", ........................................................................................... 9
Siglas € ADIEVIALUIAS ........ocirviriiieieiee e 26
FaNa] o] £ F= LA o] S O S 41
2% 047
ANALISE DE RESULTADOS
ANALYSIS OF RESULTS
FERBR IR 11
SItUAGAOD GIODAI ... 27
Overall SITUALION ........cccooeiiiir et e et s 43
B PR 12
CONLA COMENTE ..ottt ettt st e este e seesreereeneens 28
CUITENT ACCOUNT ..ot et e ettt et ettt ettt 44
BT PE s 13
COoNLA CAPITAL ... 30
Capital ACCOUNT ...t et e 46

Balanga de Pagamentos 2018 3 Balance of Payments 2018



P &

INDICE
CONTENTS
EFETE 13
CoNta FINANCERITA ....cveieeee et 30
FINancial ACCOUNT ... ..o s 46
K )
QUADROS
TABLES
Fom IR RPEATE THETE s 17
Quadro 1. Balanga de Pagamentos: RAEM .........cccoceoivvinnienniincienineens 33
Table 1. Balance of Payments: Macao SAR .........ccccocevrviinneninennieneens 49
FoZ S RETAE TETE AT L W R 18
Quadro 2. Balanga de Pagamentos: Conta COIrente .........ccooevveerereeenne 34
Table 2. Balance of Payments Sub-account Components:
CUITENT ACCOUNL ...ttt 50
FZ R TR A FTAEE £FE s 19

Quadro 3. Balanga de Pagamentos: Conta Capital e Conta Financeira.... 35

Table 3. Balance of Payments Sub-account Components:
Capital Account and Financial ACCOUNt .........ccccccevieiiiii et e e 51

Balanga de Pagamentos 2018 4 Balance of Payments 2018



R
ol

EONH IR AR T A R A b £ R il o R 4
BEELEAITFLE A TD L ThIR ﬁfﬂfrifﬁm%&@‘] oA T
P S RHR PR T AR R R S MR

SRR Y > B EHAREICL T R LR AR AL
e (RF L 2 ERFTHETEP) §2% (BPMB) ha & il - 1345
BPM6 hz & @ “R"™ et £ 5 B p A A B2LE R 2 fFht b it
£ BRI G R oIRIAE s A T E R S e E R S FAKICA

]gﬁd.,% ° 2

MR A ENTRORT {2 ol § AREFFERFPEFRE LT
ﬁ%&%oﬂﬂi%i%i%ﬂ&ﬁ?lﬁﬁ?%%ﬁﬁﬁ’iﬂﬁﬁg
ERHAPSL FIREFELL NF i 4 R F o

Balanga de Pagamentos 2018 5 Balance of Payments 2018



Pagina vazia
Blank page


cand
Blank page


B3 B TR kR

BIE et T4 2 R AR PR AL B E 2000 & 5w (R% i

ﬁW%ﬂﬁﬁ#iP>%%%mwﬁw\a fom ik o F B A
AV G Joir R TR R R TR
BP U ERRRF LT EL AT AR LA BEENE CRIRT

BB FRRVP TR s - ) TR 2 N
§i s e

®m o 1999 £ 12 7 20 p o= 5 ¢ LR TR o A2
P SBREYE IR R TR RFfo? BPFARAR G A B g
AT B Tg‘f Feirs @ b (bldrf S F 5 fofRar g %) 2R ITH R
)R

A

Rt & g

Bgjcd T s 24 i s 44 - [ FR > REANHeE
R E B R FEA S A %%##mﬁ%\WMﬁLE
TACE R ~ FTAERfrAFRtE o B P SN b T F A F ke o

B E A

#F] J‘j ;_’EF’BJ}'?F—JJ f‘ J:tf\'! :‘1:& 2;‘_;’3'{\?'].& cl NN E"fjﬂ} A~ {E #E\; ;H_‘ 7141 ?‘F‘:‘%‘; o

A B o
R /T#:f

iy g gi’—gﬁ’»’l’\ 12 i ” m‘@‘&i’Wﬁtﬁﬁaﬁ/EFm% ;¥

EFE el a kg BRP AR KI EBS L A QAR BP AR

Balanga de Pagamentos 2018 7 Balance of Payments 2018



Fird > 2bh FEXNEP DAL FRF OFTARG TLRMPER - 7
REMFRPEATERDOBA ~ FENT @ RSO AR L R A A o
il )
‘ﬁ%%{iiﬁﬁﬁ%%ﬁ@’éﬁﬁﬁﬁ@mr‘Wﬁﬁﬁxﬁﬁm\
BeR 2L A B ife e E oo g E o XM E RS fResr 0 B
pedi- B fe R A RE AR R EEEER T T RDER
T PR B e A IR e
T f e T AR R BT Y AR R AE DAY
B (dir ) 2d 2bAhp BT AR ER (3BT ) o
Cov JRGR S AR R AR R AREIRG (M) fod A
BOEA S AR B ROREGIRIE (BT ) o
Py A RE e eREZALEY B E U BEAEED
Jor 2 LA b B Rt o
T AR E g BEAME R A e AR R G TR
AR EEFN PRGOS ERT R DY B B R
o Ay EiTwaR o
T A E
FTAELY RERANEZLEAT2L22 3 2L ERT A DB T Nl o
AR NS o
s 22 A AT ASEE A Y o HE2d 2 A8 Ay A2
BT AL o
©o FAES LR GETHET ALFTASESS R -
Balanga de Pagamentos 2018 8 Balance of Payments 2018



& it

EiEstr Al BABAAR LA BNEBRTAZ G2 T R S
PRRT CEIRT CERFIIE CHERTIUKTA -

B E;}%';};*F'ﬁ#%]" l‘i/ﬁ‘f"?ﬂﬁ”%%éjég"#ﬁ}\‘flji "f\f%‘%’&_?ﬂ
CHEFHE AHG T - GG E RN - R
PR AL FEREE (FERARER) AR
10% & 12+ o

oo EEET AL NSRERES (R - FEET L 10% o
W) foif EX R T

P ARt 1lE i hEERPFLPERBIEL  HESF ST B FD
ARIE PR DEREGLEECHELE B HFEFLE -

T RERTRFIRRT CEIRT  ARFILLAHATE
ek éf,ih)‘l;,?\mf_lg é}_ﬁﬁe’ ?; é ;?]: R

Mo RE T A AR AR R G DRl R

RS

r /'4;1-&—?-

@ BeF hpis g TN gir
7 ig

~ Ry EF

% B A

¥ 7 58

BOP B9 e £ T
GDP Ap 4 AR E
MOP B

Balanga de Pagamentos 2018 9 Balance of Payments 2018



Pagina vazia
Blank page


cand
Blank page


S WY
<3 |- § i

2018 & o RBEN T F B LK ERTEET A FOIA L
1539 (VB> Th) jd WERZ NP EG B ARTALT
JA S RIELERIEY LRGP AR OART A HEEH L
1,008 o Am o P EEFFTAAEPNFS 21 B0 F PR SN TR D

EERY B T A AR A T o

Wl- : 2017 42018 # R jc & T 7k 1 B4R P

7aEr
190,000 -
150,000 -
110,000 - -
|
g |
70,000 -
|| S|
o |
30,000 4
= P )
-10,000 -

DR BIFEEHE RS REE O EE>
2017 4E 20184

st () R (BB 2 RFRFFAER) (F7K) R TR AR
CZ Y Y Lo P AN AR N ) ey SRR A
(i) * 7 ez R Fgpfrd b fF -

P (RS 2 RERFTHETLP ) ($20%K) s BB T
21 & o5z EtRp

i S AR — R R AR E R S E

ii. FAR — ¢ RFTARBL A - 247

e
i, £FpiE — L EWT AR | Ferm @A RB Y

Balanga de Pagamentos 2018 11 Balance of Payments 2018



EX

t 2018 & > S R FARY 2017 &£ 337¢h 1,316 B (4P E 00 E &
ek 2 A8 @E9323%) 0 P23 1539 f (ApE AR A FRED
346%) > A& RFILIRBED T R AESTRS R GHE > ERIRIEE P4
Pt oo - AofLE o JRIRRE PR 2 F R A T R T gtk e

=T TR TR g ) o

22018 E PN v fAeT (A GREE) REL S 82% > A [
cd LA P AR R e E R4 134% 0 AT RERBN T BED
T 0 bR A Fkd 2017 #0850 B0 -~ 1 2018 £ 9 912 iR o JR
FRHE S G o0 RPEIRFED T 4 2018 & ¢ 2 14.0% 0 H g 4 Fpld 2017 &
2,780 fa + 2 % 2018 £ 93,172 i o JRAZTEH 4IT P FH LT AT 0 AP
A v olicE 82017 & e 30 ®H 4 3 2018 & e 59 oo o PRFE S v AT
&P 13.0%:0 b 0 R R T S PAY 2017 &6 2,750 o 4
2 13.2%% 3,113 7% - s 2 > 2018 & 0y &2 FA G 2,201 B 0 3 > 2017
#1900 % o

A T F MR e dR A R
ntmﬁ;ﬁq ﬁ"ﬁﬁﬁ?é_
BPEFERRAGEELADR FIRE DRI B EF OB > 4
Teg R FE&EERD A &N RERIT A R DE BRI T ICEH
boo RS e F MR e 0E Ed 2017 & ¢ 348 @K e T 386 B o & # it
Fimor i gndi v 563 i 949 oo B FZxF Y 5 4B b kB
BRFHcE 2 725 R A RE 2 AR RF e Fm AR &£ 210

B R A Z Ben& R Eine o T AT
fodife p R F R EF v IR o & 2018 & > d 30

&y ©

Balanga de Pagamentos 2018 12 Balance of Payments 2018



A e FtRes A A B AL A PSRV ES 0 LR BB AES A
B RAL s A g R B A A 4%4ﬁ%ﬁﬁﬂ%%Wfﬁ%°&
2018 4?‘: - 4518 276 'ﬂm/i o dl o om 2017 ¥ eE ,:.\ 235§ lﬂ °

W= : 2017 42018 & 5 ¥ B ek i

FHEM~
360,000 -

n JEle 12
mp

300,000 -

240,000

180,000
120,000 -

60,000 -

0

-60,000

-120,000
2017 4E 20184F

g 5 2018&;‘2’;?4’5?%5'?%%% : ?ﬂ\ RE G MAL A AERT
4% pr 1 20180l if o

A e gy o F AR LA K 2017 £ oh

& i

T

& 2018 & - £ bR 4E §€D’~i«? Al AT EP RO T AR
B e o AREFMFTERTADT £ 05 1,008 g 0 Kt 2017 o
1,146 & - ggﬁrrgﬁv.éﬁswzﬁﬁujv‘ BB RFTEHEEFTEEND S R
FOBARFTIoamiT2 1 LB F &~ 1 F 2 b RGERd 2017 &
g 4o 16 g% 5 2018 & c b 21 i

o

Balanga de Pagamentos 2018 13 Balance of Payments 2018



B D BT T A 2017 # o4 144 RIEH L 2018 & chE b 12
B A& RFIEEPNEP S %%“ﬁﬁﬁﬁiﬁ%ﬁ¢%%*05—~
B R E IR F f F 2017 & e 4 49 AR F 2 1 2018 & ek 4
188 » A1 B A FFTIFHFH TR od 3R BRB NN E LR
RFEHENFT £nwd 2017 #6095 R R S 2018 & ¢h 200 @iLin

~ o
W= : 2017 4~ 2018 & ﬁﬁﬁd’E FE LR

FHEM
200,000 +

150,000 -

100,000 -

50,000

) = B

-50,000 -

DERLFT BEIAT Bi&pit21s ODEeRFT BEAFTA
2017 4¢ 20184F

ik g (BFREEFFK A EF) (7 5K) wwfﬁfé’i/—/pi%/“fﬁ
77 /géfé "Tf/,b/,,// A :mjﬁ&imﬂf/}ﬁ)n VAR I

AT I 2017 #0840 RE o Mg 5 2018 & ¢ 343 piEin ~ o
IRFEPNEM AN (FHBA KRR ABE L R FEP YR
Tt R ) PR SR THEEF R > LR L AL FT AL &
FRAS T Tt X R4 o RIS RESR P ESHFTRER
567 Gy » @ 24T B AR FE @ RIH 4 223 G0 AP FORRR R
122 o T2 50T 0 FARES BRART R DI & 2018 £ 45

Balanga de Pagamentos 2018 14 Balance of Payments 2018



@ BAT BT AT r o BP0 A@ATA 1 8 RIE AW 25 g e

He R FHF&HEIFTLEEMN AV TAZ f GRPFR4 o d TR
S HF A 0 LR T R 0% @15 /K 2017 1236 i » A f§ e 1 2018

BN A REE A BTN T AL S 1,285 o B 6
IR 202 RANT AEIR D o I JEh B x cEIE B 4o
TOATT o @ G bR AR b AT 767 o A ARG ehp [k
2 G EFAD 2017 & ey 660 i 5 2018 & e 1219 > BB
Wlh B R R NG 24T R AR T AR
EPRABRES 5 RIC20 R o

REEFEN DL FARE LT DR TS /T E % 2017 £ 4&F
424 g EOT £E R (é‘iﬁf’*%é_fé EH 40 ) o 2t 2018 & eriE jn K 4 T
648 fg o ¥ - 7 o W e &gy did 2017 # 60 722 fRjcF 3 2018

#1361 f

EREN OREE FTA O AR BT d B AR PR L G R

FORGER DRE N o APOL G RF RS E TR DRFE > A
FABKL T 21 R (2017 & 534 16 ) » FRE L 4p

ﬁ&%goﬁﬁuﬁw’ﬂﬁkﬁﬁﬁ ERRZ L i3 i & §d 30

BE R BRI S g BT TR AT 0 2018 & K chiF
T b ERE G AR 0 AR E 2T 133 B m% $ 2 pRARET 5 2017 £ R 5 14.4
B oo

Balanga de Pagamentos 2018 15 Balance of Payments 2018



Pagina vazia
Blank page


cand
Blank page


- CBRP R T

EEM

2014 " 2015& " 2016&F  2017&F  2018+&°

[ 151,053.3 91,7004  101,955.3  131,646.4  153,865.6

b4 94,4988  -92,7459  -80,957.4  -85010.9  -91,233.6

PR A% 330,165.0  234,884.8  231,958.1  274,962.7  311,298.1

» XA E -63,339.5  -29,287.4  -26,256.9  -34,788.0  -38,645.0

Z e 21,2734  -21,151.1  -22,788.6  -23,517.3  -27,553.9

2. Fhik -14.9 -60.4 -545.8 -359.7 -107.9

3. &mie! 101,303.2 41,196.0  101,203.5  116,170.9 08,722.5

EAREAPTEARTAE (¥R E) 100,686.1 22,633.8 97,6639  114,618.3  100,834.3

BAREF -8,072.3 -4569.0  -13,389.1 9,466.5  -19,963.7

FEPF 45,238.8 97,431.3 24,359.2 84,023.9  -34,348.2

EpiTd 1 g -2,551.7 -2,685.7 2,758.2 -2,511.4 -2,506.1

Hois 15 66,071.3  -67,542.8 83,935.6 23,639.4  157,652.3

wEE A’ 617.1 18,562.1 3,539.6 1,552.5 -2,111.8

4, 2FL2 3k -49,735.2  -50,444.1 -206.0  -151158  -55,035.3

ARSIz 617.1 18,562.1 3,539.6 1,552.5 -2,111.8
5t i 1 %" AZ4£hk .’é)s\f'igﬂu'ﬁf,a/s/;ﬁ LT A
o m g z«rﬁﬁ."fﬁﬁ/\ .

Balanca de Pagamentos 2018

17

£ [E eIk A ;}«gﬂf“ o

Balance of Payments 2018



22 RRKATELAE  SKE

FHBEMA

AR R P 2014#%  2015&7  2016&°  2017&°  2018&°
=R 151,053.3 91,7004  101,955.3 1316464  153,865.6
B 4109215 319,599.5 312,054.9  369,695.4  425,740.9
e 259,868.2  227,899.1  210,099.6  238,049.1 2718752
I 94,4988  -92,7459  -80,957.4  -85010.9  -91,233.6
i 14,2713 156431 123567 14,0059  15886.0
T 108,770.2  108,388.9 93,3141 99,0168  107,119.7
FRA% 330,165.0 234,884.8  231,958.1  274,962.7  311,298.1
I 361,207.0 266,567.5 263,7454  311,621.1  352,077.5
& 5,005.4 4,627.1 4,707.0 4,683.6 5,474.3
s 341,353.1 247,385.7 243,788.6  288,298.7  328,608.1

% 8,671.5 8,727.7 7,441.4 7,650.4 9,370.8
(A’ N SN 735.4 1,385.0 3,475.7 3,754.2 2,796.8
Aoy 5,441.7 4,442.1 4332.7 7,234.2 5,827.5
gr 31,0420 31,6828 317873 36,6584  40,779.4
& B 4,002.2 3,816.2 3,421.7 3,449.6 3,858.4
et 9,692.3 9,795.8 9,7786 10,3345  11,386.3

% 2,825.3 3,518.6 4,544.0 5,113.8 5,154.9
(A N SN 1,354.7 1,343.2 1,286.7 1,448.1 1,642.4
Ao 13,167.4 13,2090 127563 16,3123 18,7375
A F 63,3395  -20,287.4  -26256.9  -34,788.0  -38,645.0
ERN 34,861.6 36,7954  35365.6 422822  56,262.9
HF I F 34,861.6 36,7954  35365.6 422822  56,262.9
ERETRE 821.8 955.0 458.2 1,572.4 2,086.0
VAT A £ I E 674.6 836.0 360.2 1,468.7 1,868.6

WL ol P e BB 247.8 93.6 87.7 332.9 181.1
EHFRE 426.8 742.4 272.5 1,135.7 1,687.5

14 147.2 119.0 98.0 103.8 217.4
HERFE 13,2809 14,3937  11299.0 154926  18,073.1

R T AL PR T E 5,679.0 4,547.0 1,907.6 3,698.8 4,169.2

T4 7,602.0 9,846.7 9,391.4 11,7938  13,903.8

B 3223 389.9 268.9 391.1 646.7

£ 7,279.7 9,456.8 91225 11,4027  13257.2

e HFRF 19,4174 202175 221209 229972 33,1746
AP T 1,3415 1,229.2 1,487.6 2,220.0 2,929.3

Ve B AR P n.a. n.a. n.a. n.a. n.a.

H 4 5 n.a. n.a. n.a. n.a. n.a.
EaH 98,2011 66,0828 61,6226  77,070.2  94,907.9
HF I F 96,461.0 64,1003 594638 752513  93516.7
ERELTRE 85,387.9  51,609.9 47,8348  60,892.6  72,469.1
R T AL P E 84,7101  50,966.9 47,1726  59,939.7  72,204.6

A el 2 P e E BB 60,0374 49,3169 26,2552 532827  50,471.3
EHFRE 24,672.7 1,650.0  20,917.4 6,656.9 21,7333

T4 677.8 643.0 662.2 952.9 264.5
HEEFRE 758.9 964.6 771.3 2,458.4 4,120.9
R T AL PR T E 20.1 22.2 29.3 54.5 82.2

14 738.8 942.4 741.9 2,403.8 4,038.6

B 682.4 781.7 548.4 1,886.8 3,157.7

£ 56.4 160.7 193.6 517.0 880.9

e g FRF 10,3142 115259  10,857.7 11,9003  16,926.7

e B 47 1,706.8 1,949.2 2,125.9 1,786.1 1,358.4

A g F e F 33.2 33.2 32.9 32.9 32.9

- &k E 21,2734  -21,151.1  -22,788.6  -23517.3  -27,553.9
ERS 581.5 593.5 587.1 1,786.3 1,514.4
FRS n.a. n.a. n.a. n.a. n.a.

H W R 581.5 593.5 587.1 1,786.3 1,514.4
EaEH 21,8549 21,7446 233757 253037  29,068.2
FORAB 1,104.2 1,096.8 1,282.3 1,389.9 1,455.9

H W e 20,750.8  20,647.7 22,0934 239137  27,612.3
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FHEFA

iR 2014#T  2015&F  2016&T  2017&°  2018#°
FAE -14.9 -60.4 -545.8 -359.7 -107.9
[ 0.0 0.0 0.0 0.0 0.0
5 14.9 60.4 545.8 359.7 107.9
smiE’ 101,303.2 41,1960 101,2035 116,170.9 98,7225
ARFRFnLEBTE ($FEE) 100,686.1  22,633.8 97,6639  114,618.3  100,834.3
ERRTS -8,072.3 -4569.0  -13,389.1 9,466.5  -19,963.7
AR T A BT E 10,796.1 -1,635.6 -10.3 14,407.5 -1,190.8
MR T AL P 4,734.6 5,935.1 6,712.2 10,493.4 5,961.6

FR R RE i 4,307.8 5,192.7 6,439.7 9,357.7 42741
IRATHHIRRTES 4,307.8 5,192.7 6,439.7 9,357.7 4,274.1
ERAFTEFHIRATE 0.0 0.0 0.0 0.0 0.0

b1 R A R i n.a. n.a. n.a. n.a. n.a.

EHFRFE 426.8 742.4 2725 1,135.7 1,687.5

Fir1 & 6,061.5 -7,570.7 -6,722.4 3,914.1 -7,152.4
PERATAHIRRTEE 808.4 -6,303.2 1,023.4 -1,127.1 -476.1
IRAFTEFHIRATF 475.7 -422.1 2,527.8 1,819.3 -1,470.7

ol S 4,777.4 8455  -10,273.6 3,221.9 -5,205.5

ffend 4 Eg 18,868.4 2,9334 1373788 49410 18,7729

US LS RPN ) 15,963.3 682 17,4210  10,386.8  28,090.0
FERTE i -8,709.4 -1,718.2 -3,496.4 3,729.9 6,356.7
PERATAHIRRT LR -8,709.4 -1,718.3 -3,496.6 3,729.3 6,356.7
PRAFTEFHIRATF 0.0 0.0 0.0 0.0 0.0

ol S 0.0 0.2 0.2 0.6 0.0

EHRFF 24,672.7 1,650.0  20,917.4 6,656.9  21,733.3

Far1 2 2,905.1 3,001.6 -4,042.2 -5,445.8 9,317.1
IRAFTHHIRRT LS -502.8 1,161.2 -8,848.0 -9,070.4 -3,110.0
TRATEFHIBRTH 16.5 -574.0 39.3 -111.2 105.2

il 3,391.4 2,414.3 4,766.6 3,735.8 -6,312.2

BELT 452388 97,4313  24,359.2 84,0239  -34,348.2
AT AR R 54,359.6  88,363.2 38,0516 1156942  58,426.4
VT AL P 25521.0  46,121.8 10,1788  20,211.3 30,4402

47 288.4 2,605.0 868.5 -955.1 2,565.3

Hu e 252326 43,5168 9,310.4 21,1664  27,874.9

farw % 28,8386 42,2414 27,8728 954829  27,986.2

4245 48929 28,1530 29,9023  59,249.3  33,544.6

‘e -177.4 6,807.1 -6,146.4 134552  -11,22238

£ 3 5070.4 21,3459  36,048.7 457941  44,767.4

A v 23,9456 14,088.5 -2,029.5  36,233.6 -5,558.4

B4y 381.0 -303.1 1,068.6 -137.2 -653.1

£ 3 23,564.7 14,391.6 -3,098.1  36,370.8 -4,905.3

ffeng 4 Eap 9,120.8 -9,068.2 136924 31,6703  92,774.6
LR T AL 0.0 4427 0.0 3.0 51.7

i 0.0 442.7 0.0 3.0 51.7

Rt 0.0 0.0 0.0 0.0 0.0

Famy 9,120.8 -9,510.8 136924 316733 92,7229

47 9,120.8 -9,510.8 13,6924 31,6733  92,722.9

B4y 7,616.0  -11,056.9 142790 20,3299 76,7943

£ 1 1,504.8 1,546.1 -586.6 11,3434 15,9286

H @ rpm n.a. n.a. n.a. n.a. n.a.

e n.a. n.a. n.a. n.a. n.a.

£ Hp n.a. n.a. n.a. n.a. n.a.
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I B L

i B2 2014 2015# " 2016 " 2017#& " 20184 °
gpita kL -2,551.7 -2,685.7 2,758.2 -2,511.4 -2,506.1
AT A B3 -2,551.7 -2,685.7 2,758.2 -2,511.4 -2,506.1
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PREFACIO

Dada a importancia do sector externo no sistema econdémico e financeiro da Regido
Administrativa Especial de Macau (RAEM), a Autoridade Monetaria de Macau
(AMCM) e a Direccdo dos Servigos de Estatistica e Censos (DSEC) coligem em
conjunto, regularmente, dados estatisticos detalhados sobre a Balanca de Pagamentos
(BP) da RAEM, com o intuito de dar conhecimento ao publico sobre a situacao geral
dos fluxos financeiros externos e proporcionar uma base de referéncia para a

definicdo de politicas.

Em sincronia com a tendéncia internacional, a BP de Macau é elaborada de acordo
com a definicdo do “Manual da Balanga de Pagamentos e da Posi¢éo de Investimento
Internacional” do Fundo Monetério Internacional (FMI), 62 Edicdo (BPMB6).
Conforme a definicdo da BPM®6, a BP € um registo estatistico que resume de forma
sistematica, as transac¢des entre os residentes e 0s ndo residentes de uma economia,
durante um periodo de tempo especifico, sendo constituida por: conta de mercadorias,
conta de servigos, conta de rendimento primério, conta de rendimento secundario,

conta de capital e conta financeira.

A divulgacdo desta publicacdo anual visa dar a conhecer ao publico, de forma mais
conveniente e sistematica, os dados da BP da RAEM. Gostariamos de aproveitar esta
oportunidade para manifestar o nosso agradecimento a todas as entidades que tém
colaborado connosco nesta tarefa estatistica. Sdo bem-vindas as opinides preciosas de
todos os sectores sociais que ajudem a melhorar a qualidade do nosso trabalho.
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NOTAS EXPLICATIVAS

METODOLOGIA E FONTES ESTATISTICAS

A compilacdo da BP baseia-se nos conceitos, definicdes, e classificacdes
recomendados no Manual da Balanca de Pagamentos e da Posicdo de Investimento

Internacional, 6% Edigdo, 2009, do FMI, em articulagio com as caracteristicas
econdmicas da RAEM, tendo em conta a avaliacdo da aplicabilidade da informacéo.

Para a BP da RAEM s&o obtidas informac@es através do Inquérito as Empresas, do
Inquérito a Carteira de Investimento, dos inquéritos anuais sobre actividades
econdmicas, dos dados administrativos fornecidos por servicos publicos, assim como
através dos dados de alguns inquéritos ad hoc de pequena dimensédo, sendo apurada
uma parte das informacdes através de estimativas de modelos de dados.

Em 20 de Dezembro de 1999 Macau tornou-se uma Regido Administrativa Especial
da Republica Popular da China. Neste relatorio “Macau” refere-se 8 RAEM. Macau e
o Interior da China sdo dois territdrios economicos distintos, sendo consideradas
como transaccdes externas as trocas entre ambos (por exemplo, trocas de mercadorias

e de servicos).

CONCEITOS

Balanca de pagamentos

Registo estatistico que resume de forma sistematica, para um periodo de tempo
especifico, as transaccdes dos residentes de uma economia com o resto do mundo. E
composta por: conta de mercadorias e servi¢os, conta de rendimento primario, conta
de rendimento secundario, conta de capital e conta financeira. A maioria das

transacgdes é registada em regime de acréscimo.

Balanga de Pagamentos 2018 23 Balance of Payments 2018



Residentes de Macau

Incluem os individuos, empresas ou outras organizagdes que possuem um centro de
interesse econdmico em Macau. Na prética, os individuos que permaneceram ou tém
intencdo de permanecer durante pelo menos 12 meses sdo considerados residentes de
Macau. Consideram-se como residentes as empresas ou outras organizagdes que
operam normalmente ou participam na producdo em Macau. Do mesmo modo, as
sucursais e as subsidiarias de empresas ndo residentes domiciliadas em Macau séo
consideradas residentes de Macau. Um néo residente é qualquer individuo, empresa,
ou outra organizacao que ndo se enquadre neste critério.

Conta corrente

Mede essencialmente os fluxos dos recursos reais, incluindo as exportacdes e
importacdes de mercadorias e servicos, o rendimento primario e o rendimento
secundério entre residentes e ndo residentes. A maioria das transac¢fes da conta
corrente regista valores brutos, reflectindo o fornecimento e aquisicdo de recursos
reais de uma economia relativamente ao resto do mundo. As principais rubricas da

conta corrente sdo descritas seguidamente:

(a) Mercadorias abrangem todos o0s bens moveis cuja propriedade passou de
residentes para ndo residentes (exportacGes) e vice-versa (importagdes).

(b) Servicos incluem todos os servigos prestados por residentes a ndo residentes
(exportacdes) e vice-versa (importacdes).

(c) Rendimento primario consiste em rendimentos/despesas de residentes de Macau
para ndo residentes (receitas auferidas/despesas incorridas) pelo fornecimento de
factores de producao.

(d) Rendimento secundario consiste em transac¢Ges nas quais os residentes de uma
economia fornecem/recebem recursos reais ou financeiros que provavelmente
serdo consumidos de imediato ou no curto prazo, para/de ndo residentes, sem o
recebimento/fornecimento de valores economicos equivalentes como troca.

Conta de capital

Mede a aquisicdo ou disposicdo de activos ndo produzidos e nao financeiros e
também as transferéncias de capital entre residentes e nao residentes.
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(a) Aquisicdo ou disposicado de activos ndo produzidos e ndo financeiros abrange as
transacgdes externas associadas a activos tangiveis ndo produzidos e a activos
intangiveis.

(b) Transferéncias de capital sdo transferéncias de propriedade de activos fixos ou
eliminagdo de uma responsabilidade, sem o recebimento de valor econémico
como troca.

Conta financeira

Regista as transacgOes de activos e passivos financeiros entre residentes e ndo

residentes, classificados como investimento directo, carteira de investimentos,

derivados financeiros, outros investimentos e activos de reserva.

(@) Investimento directo é o investimento realizado por uma entidade residente de
uma economia, com o0 objectivo de obter um interesse duradoiro e um grau
significativo de influéncia sobre a gestdo de uma empresa residente noutra
economia. Em termos estatisticos, a directriz que define a propriedade determina-
-se pela detencdo de pelo menos 10% do capital social (ac¢do ordinaria ou accao
com direito a voto) de uma empresa.

(b) Carteira de investimentos é o investimento em titulos representativos de capital
das empresas ndo residentes (inferior a 10% do capital social de uma empresa) e 0
investimento em obrigacgoes.

(c) Derivados financeiros estdo ligados a instrumentos financeiros especificos, a
indicadores ou a produtos, através dos quais certos e determinados riscos
financeiros sdo transaccionados por direito proprio em mercados financeiros.

(d) Outros investimentos referem-se a outras disponibilidades sobre/para néo
residentes, desde que ndo classificados como investimento directo, carteira de
investimentos, derivados financeiros ou activos de reserva.

(e) Activos de reserva consistem em activos cambiais que se encontram

imediatamente disponiveis pela AMCM e sdo por esta controlados.
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SINAIS CONVENCIONAIS

r Dado revisto
@ Dado a ser revisto no futuro
Né&o aplicavel

~ Nao foram fornecidos dados
% Percentagem

SIGLAS E ABREVIATURAS

BP Balanca de Pagamentos
PIB Produto Interno Bruto
MOP Pataca de Macau
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ANALISE DE RESULTADOS

Situacéo global

Em 2018 a conta corrente continuou a registar um acentuado superavit de 153,9 mil
milhdes de patacas, estimulado pelas exportacdes liquidas de servigos. Os activos
financeiros ndo reserva, que sdo 0s principais componentes da conta financeira,
registaram um aumento liquido de 100,8 mil milhdes de patacas, impulsionado pelo
crescimento continuo dos activos financeiros no exterior, dos residentes e dos servicos
publicos. Contudo, a BP da RAEM registou um saldo negativo, causado pela queda de

2,1 mil milhGes de patacas nos activos de reserva cambial durante o ano.

Gréfico 1: Principais contas da balanca de pagamentos, 2017-2018
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Notas: (i) Na BPMBS, as saidas, tanto de reservas, como de activos financeiros ndo reserva, séo
representadas por sinais positivos, enquanto as entradas sdo representadas por
sinais negativos.

(if)  * Exclui as variagOes de precos e de cAmbios, assim como outros ajustamentos.
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O quadro da BP, em formato de BPMBG6, consiste em trés grupos de contas principais:

(i) Conta corrente (mercadorias, servi¢os, rendimento primario e rendimento
secundario);

(i) Conta de capital (transferéncias de capital e fluxos transfronteiricos
relacionados com os activos ndo produzidos e ndo financeiros) e

(ili) Conta financeira (aquisicdo e disposicdo liquida de activos financeiros e

passivos).

Conta corrente

O excedente da conta corrente subiu de 131,6 mil milhdes de patacas, valor revisto em
2017 (32,3% do PIB a precos correntes), para 153,9 mil milhdes em 2018 (34,6% do
PIB a precos correntes), principalmente devido ao alargamento do excedente da conta
de servicos, provocado pelo notavel crescimento anual nas exportacdes de servicos.
Tal como nos anos anteriores, 0 superavit da conta de servicos compensou totalmente
o defice da conta de mercadorias, bem como as saidas liquidas da conta de

rendimento primario e da conta de rendimento secundario.

Durante o ano de 2018, as importacfes de mercadorias (valor de f.0.b.) cresceram
8,2% em termos anuais, enquanto as exportacdes de mercadorias registavam um
crescimento homélogo de 13,4%, impulsionado pelo aumento das reexportacdes. O
défice da conta de mercadorias expandiu-se de 85,0 mil milhdes de patacas em 2017
para 91,2 mil milh6es em 2018, visto que o valor total das importacbes superou
acentuadamente o das exportagcdes. Quanto a conta de servigos, as exportacfes dos
servigos turisticos cresceram 14,0% no ano 2018, pelo que subiram as respectivas
exportacOes liquidas, passando de 278,0 mil milhdes de patacas em 2017 para 317,2
mil milhdes em 2018. Entretanto, as outras rubricas da conta de servigcos continuaram
a registar um défice no ano de referéncia, aumentando os valores das respectivas
importacGes liquidas, de 3,0 mil milhGes de patacas em 2017 para 5,9 mil milhdes em
2018. As exportacdes de servigos ascenderam 13,0%, pelo que o superavit das trocas
invisiveis passou de 275,0 mil milhdes de patacas em 2017 para 311,3 mil milhdes em

2018, ou seja, +13,2% em termos anuais. De um modo geral, a balanca comercial
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registou um superavit de 220,1 mil milhdes de patacas em 2018, superior a 190,0 mil

milhdes em 2017.

A conta de rendimento primério regista os fluxos de rendimentos de factores entre
residentes e ndo residentes, representando os retornos obtidos pela contribuicdo no
processo de producdo ou pela prestacdo de activos financeiros e pelo aluguer de
recursos naturais. Em 2018 a conta de rendimento primario continuou a registar uma
saida liquida, uma vez que os rendimentos de factores pagos pela RAEM aos nédo
residentes continuaram a superar as receitas obtidas do exterior. Em simultaneo, subiu
anualmente a saida liquida da conta de rendimento primério, de 34,8 mil milhGes de
patacas em 2017 para 38,6 mil milhdes, gracas ao aumento dos rendimentos dos
investimentos directos auferidos pelos investidores directos do exterior em Macau. As
entradas e as saidas de rendimentos de factores atingiram 56,3 e 94,9 mil milhdes de
patacas, respectivamente. Das saidas de rendimentos de factores, a maioria era
atribuida aos lucros dos investidores directos do exterior, com 72,5 mil milhdes,
totalizando 21,0 mil milhGes de patacas as saidas da carteira de investimentos e de

outro investimento.

Gréfico 2: Fluxos liquidos da conta corrente, 2017-2018
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A conta de rendimento secundario regista as transferéncias correntes entre residentes
e ndo residentes, incluindo como principal parcela as transferéncias pessoais,

nomeadamente as remessas dos trabalhadores e os donativos recebidos/enviados por
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organizac0es de caridade, instituicdes e pessoas de Macau vindos/remetidos do/para o
exterior. Em 2018 a saida liquida atingiu 27,6 mil milhdes de patacas, enquanto em
2017 tinha sido 23,5 mil milhdes.

Conta de capital

Visto que em 2018 nenhuma transferéncia de capital foi registada, a conta de capital
compds-se unicamente pelos fluxos relacionados com os activos ndo produzidos e ndo
financeiros. A saida liquida da conta de capital desceu de 359,7 milhGes de patacas
em 2017 para 107,9 milhdes em 2018.

Conta financeira

A conta financeira continuou a registar uma saida liquida de fundos em 2018, o que
implicou o aumento dos activos externos liquidos da RAEM. A saida liquida de
activos financeiros ndo reserva atingiu 100,8 mil milhGes de patacas, inferior a 114,6
mil milhdes em 2017. Entre as categorias funcionais da conta financeira, o
investimento directo, a carteira de investimentos e os derivados financeiros registaram
entradas liquidas de fundos, excepto o outro investimento que registou uma saida
liquida de fundos. A reserva oficial de cambio inverteu o seu sentido, passando de

+1,6 mil milhdes de patacas em 2017 para -2,1 mil milhGes em 2018.

Os activos do investimento directo de Macau inverteram a sua tendéncia, passando de
+14,4 mil milhdes de patacas em 2017 para -1,2 mil milhdes em 2018, principalmente
devido a diminuicéo dos direitos dos credores de empresas de investimento directo no
exterior pelas empresas de Macau durante o ano de referéncia. Por seu turno, oS
passivos do investimento directo subiram notavelmente de +4,9 mil milhdes de
patacas em 2017 para +18,8 mil milhdes em 2018, sobretudo devido ao aumento
significativo das receitas do reinvestimento. O fluxo de fundos do investimento
directo inverteu uma saida liquida de 9,5 mil milhdes de patacas em 2017, para uma
entrada liquida de 20,0 mil milhdes em 2018, em virtude da superioridade da entrada

liquida relativamente a saida liquida.
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A carteira de investimentos inverteu uma saida liquida de 84,0 mil milhdes de patacas
em 2017 para uma entrada liquida de 34,3 mil milhdes em 2018, quer devido ao
abrandamento significativo do crescimento da carteira de investimentos no exterior,
atribuido principalmente a residentes de Macau (incluindo individuos, governo e
outras pessoas colectivas, mas excluindo as reservas cambiais da RAEM), quer
devido ao aumento de titulos emitidos por instituicGes financeiras locais, investidos
por ndo residentes. Analisando por sector, os bancos registaram um declinio de 56,7
mil milhdes de patacas no saldo liquido da carteira de investimentos no exterior, ao
passo que o sector ndo bancério registou um acréscimo de 22,3 mil milhdes,
salientando-se a queda de 12,2 mil milhdes nos servicos publicos. Em termos de
instrumentos de investimento, as obrigacdes detinham a maior quota na carteira de
investimentos, com uma entrada liquida de 64,7 mil milhdes de patacas em 2018.
Paralelamente, os derivados financeiros continuaram a registar uma entrada liquida de

2,5 mil milhdes de patacas.

Graéfico 3: Variacgdes da conta financeira, 2017-2018
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Nota: Na BPM®6, as saidas, tanto de reservas, como de activos financeiros ndo reserva, sdo
representadas por sinais positivos, enquanto as entradas sdo representadas por sinais negativos.

O outro investimento continuou a registar uma saida liquida de fundos, com

acréscimos tanto nos activos como nos passivos. A saida liquida de outro

Balanga de Pagamentos 2018 31 Balance of Payments 2018



investimento aumentou substancialmente, passando de 23,6 mil milhGes de patacas
em 2017 para 157,7 mil milhdes em 2018, o que se deveu ao maior crescimento dos

activos.

Em termos de sectores, nos bancos a saida liquida de fundos em outro investimento
atingiu 128,5 mil milhdes de patacas, enquanto nos outros sectores registava 29,2 mil
milhdes. Quanto as rubricas, os empréstimos do exterior concedidos a Macau
aumentaram 17,7 mil milhdes de patacas, e 0s empréstimos concedidos ao exterior
subiram 76,7 mil milhGes. Os activos em moeda estrangeira e os depoésitos detidos por
residentes locais evoluiram de uma redugdo de 66,0 mil milhdes de patacas em 2017
para um aumento de 121,9 mil milhées em 2018. Durante o ano, o0s depositos de nédo
residentes depositados em bancos locais também aumentaram 24,7 mil milhdes de
patacas. No ano de referéncia, as outras disponibilidades sobre o exterior e as
responsabilidades para com o exterior diminuiram 0,5 e 2,0 mil milhGes de patacas,

respectivamente.

Resumindo a conta financeira por tipo de investimentos ndo reserva, € de referir em
2018 o aumento da saida liquida para 64,8 mil milhdes de patacas no sector bancario,
apOs uma saida liquida (ou subida de activos externos liquidos) de 42,4 mil milhdes
em 2017. Por seu turno, a saida liquida de fundos em outros sectores estreitou-se de
72,2 mil milhdes de patacas em 2017 para 36,1 mil milhdes em 2018.

Os activos de reserva na conta financeira visam mostrar variacdes das reservas
cambiais da RAEM detidas pela AMCM. Eliminado o efeito das variacdes do preco e
da taxa cambial, os activos de reserva cairam 2,1 mil milhGes de patacas (tinham
subido 1,6 mil milhdes em 2017), levando a um défice geral de 2,1 mil milhdes de
patacas em 2018. Considerando o enorme superavit registado na conta corrente, 0
défice da BP global foi provocado sobretudo pelo continuo aumento dos
investimentos em activos financeiros no exterior langados pelos residentes locais e
pelo Governo da RAEM. As reservas cambiais da RAEM cobriram aproximadamente
13,3 meses do valor total das importages de mercadorias e de servi¢os no final de
2018, tendo-se contudo registado 14,4 meses em 2017.
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Quadro 1. Balan¢a de pagamentos: RAEM

Milhbes de MOP

2014 2015" 2016" 2017° 2018®

1. Conta corrente 151.053,3 91.700,4 101.955,3 131.646,4 153.865,6

Mercadorias -94.498,8 -92.745,9 -80.957,4 -85.010,9 -91.233,6

Servicos 330.165,0 234.884,8 231.958,1 274.962,7 311.298,1

Rendimento primério -63.339,5  -29.2874  -26.256,9 -34.783,0  -38.645,0

Rendimento secundario -21.273,4  -21.151,1 -22.788,6  -23.517,3  -27.553,9

2. Conta de capital -14,9 -60,4 -545,8 -359,7 -107,9

3. Conta financeira1 101.303,2 41.196,0 101.2035 116.170,9 98.722,5
Activos financeiros ndo reserv

ctivos financeiros nao reserva 100.686,1 226338  97.6639 1146183 100.8343

(movimento liquido)

Investimento directo® -8.072,3 -4.569,0 -13.389,1 9.466,5 -19.963,7

Carteira de investimentos 45.238,8 97.431,3 24.359,2 84.023,9  -34.348,2

Derivados financeiros -2.551,7 -2.685,7 2.758,2 -2.511,4 -2.506,1

Outro investimento 66.071,3 -67.542,8 83.935,6 23.639,4 157.652,3

Activos de reserva® 617,1 18.562,1 3.539,6 1.552,5 -2.111,8

4. Erros e omissoes -49.735,2  -50.444,1 -206,0  -15.115,8 -55.035,3

Saldo da Balanca de Pagamentos 617,1 18.562,1 3.539,6 1.552,5 -2.111,8

Notas: 1 O sinal "+" significa 0 aumento liquido de activos financeiros ou a diminuig&o liquida de passivos, isto ¢ uma saida de fundos.
O sinal "-" significa a diminuic&o liquida de activos financeiros ou o aumento liquido de passivos, isto € uma entrada de fundos.

2 A partir de 2014, o investimento directo inclui o investimento no mercado imobiliario exterior, efectuado pelos residentes de Macau,

através de transferéncia bancaria.

3 Exclui as variagdes de precos e de cambios, assim como outros ajustamentos.
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Quadro 2. Balanca de pagamentos: conta corrente

MilhGes de MOP

Componentes padréo 2014" 2015" 2016" 2017° 2018°
Conta corrente 151.053,3 91.700,4 101.955,3 131.646,4 153.865,6
Crédito 410.921,5 319.599,5 312.054,9 369.695,4  425.740,9
Débito 259.868,2 227.899,1 210.099,6 238.049,1 271.875,2
Mercadorias -94.498,8  -92.7459  -80.957,4  -85.010,9 -91.233,6
Exportacbes 14.271,3 15.643,1 12.356,7 14.005,9 15.886,0
Importagdes 108.770,2 108.388,9 93.314,1 99.016,8 107.119,7
Servigos 330.165,0 234.884,8 231.958,1 274.962,7 311.298,1
Exportacdes 361.207,0 266.567,5 263.745,4 311.621,1 352.077,5
Transportes 5.005,4 4.627,1 4.707,0 4.683,6 5.474,3
Viagens 341.353,1 247.385,7 243.788,6 288.298,7 328.608,1
Financas 8.671,5 8.727,7 7.441,4 7.650,4 9.370,8
Seguros e pensdes 7354 1.385,0 3.475,7 3.754,2 2.796,8
Outros 5.441,7 44421 4.332,7 7.234,2 5.827,5
Importagdes 31.042,0 31.682,8 31.787,3 36.658,4 40.779,4
Transportes 4.002,2 3.816,2 3.421,7 3.449,6 3.858,4
Viagens 9.692,3 9.795,8 9.778,6 10.334,5 11.386,3
Financas 2.825,3 3.518,6 45440 5.113,8 5.154,9
Seguros e pensdes 1.354,7 1.343,2 1.286,7 1.448,1 1.642,4
Outros 13.167,4 13.209,0 12.756,3 16.312,3 18.737,5
Rendimento primério -63.339,5 -29.287,4 -26.256,9 -34.788,0 -38.645,0
Receitas 34.861,6 36.795,4 35.365,6 42.282,2 56.262,9
Rendimentos de investimentos 34.861,6 36.795,4 35.365,6 42.282,2 56.262,9
Rendimentos de investimento directo 821,8 955,0 458,2 1.572,4 2.086,0
Rendlment_os de_capltal e participacfes em 674.6 836,0 360,2 14687 18686

fundos de investimento
Dividendos e _Ievantamentos de rendimentos 2478 936 877 332.9 1811

das quase-sociedades
Lucros reaplicados 426,8 742,4 2725 1.135,7 1.687,5
Juros 147,2 119,0 98,0 103,8 217,4
Rendimentos de carteira de investimento 13.280,9 14.393,7 11.299,0 15.492,6 18.073,1
Rendlment_os de.capltal e participacdes em 5.679.0 45470 19076 36988 4.169,2

fundos de investimento
Juros 7.602,0 9.846,7 9.391,4 11.793,8 13.903,8
Curto prazo 322,3 389,9 268,9 391,1 646,7
Longo prazo 7.279,7 9.456,8 9.122,5 11.402,7 13.257,2
Rendimentos de outros investimentos 19.417,4 20.217,5 22.120,9 22.997,2 33.174,6
Rendimentos de activos de reserva 1.341,5 1.229,2 1.487,6 2.220,0 2.929,3
Salarios e ordenados n.a. n.a. n.a. n.a. n.a.
Outro rendimento primario n.a. n.a. n.a. n.a. n.a.
Despesas 98.201,1 66.082,8 61.622,6 77.070,2 94.907,9
Rendimentos de investimentos 96.461,0 64.100,3 59.463,8 75.251,3 93.516,7
Rendimentos de investimento directo 85.387,9 51.609,9 47.834,8 60.892,6 72.469,1
Rendlment_os de_capltal & participagoes em 84.710,1 50.966,9 47.172,6 59.939,7 72.204,6

fundos de investimento
Dividendos e _Ievantamentos de rendimentos 60.037 4 49.316.9 26.255.2 53.282.7 50,4713

das quase-sociedades
Lucros reaplicados 24.672,7 1.650,0 20.917,4 6.656,9 21.733,3
Juros 677,8 643,0 662,2 952,9 2645
Rendimentos de carteira de investimento 758,9 964,6 7713 2.458,4 4.120,9
Rendlment_os de_capltal e participacdes em 201 222 203 545 82.2

fundos de investimento
Juros 738,8 942.4 7419 2.403,8 4.038,6
Curto prazo 682,4 7817 548,4 1.886,8 3.157,7
Longo prazo 56,4 160,7 193,6 517,0 880,9
Rendimentos de outros investimentos 10.314,2 11.525,9 10.857,7 11.900,3 16.926,7
Salarios e ordenados 1.706,8 1.949,2 2.125,9 1.786,1 1.358,4
Outro rendimento primario 33,2 33,2 329 32,9 329
Rendimento secundario -21.2734 -21.151,1 -22.788,6 -23.517,3 -27.553,9
Receitas 581,5 593,5 587,1 1.786,3 1.514,4
Governo n.a. n.a. n.a. n.a. n.a.
Outros sectores 581,5 593,5 587,1 1.786,3 15144
Despesas 21.854,9 21.744,6 23.375,7 25.303,7 29.068,2
Governo 1.104,2 1.096,8 1.282,3 1.389,9 1.455,9
Outros sectores 20.750,8 20.647,7 22.093,4 23.913,7 27.612,3
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Quadro 3. Balanca de pagamentos:

conta de capital e conta financeira
Milhdes de MOP

Componentes padrao

2014" 2015" 2016" 2017" 2018

Conta de capital
Crédito
Débito

Conta financeira®

-14,9 -60,4 -545,8 -359,7 -107,9
0,0 0,0 0,0 0,0 0,0
14,9 60,4 545,8 359,7 107,9

101.303,2  41.196,0 101.203,5 116.170,9  98.722,5

Activos financeiros ndo reserva (movimento liquido) 100.686,1  22.633,8 97.663,9 114.618,3 100.834,3
Investimento directo? -8.072,3 -4.569,0 -13.389,1 9.466,5 -19.963,7
Aquisicao liquida de activos financeiros 10.796,1  -1.635,6 -10,3  14.4075  -1.190,8
Capital e participagdes em fundos de investimento 4.734,6 5.935,1 6.712,2  10.4934 5.961,6

ParticipacGes de capital ndo seja os lucros

reaplicados

Investidor directo em empresas de investidor

directo

Empresas de investimento directo em

investidor directo
Entre empresas coligadas
Lucros reaplicados
Instrumentos de dividas

Investidor directo em empresas de investidor

directo

Empresas de investimento directo em investidor

directo
Entre empresas coligadas
Aumento liquido de passivos

4.307,8 5.192,7 6.439,7 9.357,7 4.274,1

4.307,8 5.192,7 6.439,7 9.357,7 4.274,1

0,0 0,0 0,0 0,0 0,0
n.a n.a. n.a. n.a. n.a.
426,8 742,4 272,5 11357 1.687,5

6.061,5 -7.570,7 -6.722,4 3.914,1 -7.152,4

808,4 -6.303,2 1.023,4 -1.127,1 -476,1
475,7 -422,1 2.527,8 1.819,3 -1.470,7
4.777,4 -8455 -10.273,6 3.221,9 -5.205,5

18.868,4 29334  13.378,8 49410 187729

Capital e participacfes em fundos de investimento 15.963,3 -68,2  17.421,0  10.386,8  28.090,0

Participac@es de capital ndo seja os lucros

reaplicados

Investidor directo em empresas de investidor

directo

Empresas de investimento directo em

investidor directo
Entre empresas coligadas
Lucros reaplicados
Instrumentos de dividas

Investidor directo em empresas de investidor

directo

Empresas de investimento directo em investidor

directo
Entre empresas coligadas
Carteira de investimentos

Aquisicdo liquida de activos financeiros

-8.709,4 -1.718,2 -3.496,4 3.729,9 6.356,7

-8.709,4 -1.718,3 -3.496,6 3.729,3 6.356,7

0,0 0,0 0,0 0,0 0,0

0,0 0,2 0,2 0,6 0,0
24.672,7 1.650,0  20.917,4 6.656,9  21.733,3
2.905,1 3.001,6 -4.042,2 -5.445,8 -9.317,1

-502,8 1.161,2 -8.848,0 -9.070,4 -3.110,0

16,5 -574,0 39,3 -111,2 105,2

3.391,4 2.414,3 4.766,6 3.735,8 -6.312,2
45.238,8  97.431,3 243592 84.0239 -34.348,2
543596  88.363,2 38.051,6 115.694,2  58.426,4

Capital e participacdes em fundos de investimento 255210 46.121,8 101788  20.211,3  30.440,2

Bancos
Outros sectores
Instrumentos de dividas
Bancos
Curto prazo
Longo prazo
Outros sectores
Curto prazo
Longo prazo

288,4 2.605,0 868,5 -955,1 2.565,3
252326 435168 9.310,4 21.166,4  27.874,9
28.8386 422414 278728 954829  27.986,2

48929 281530 29.902,3 59.249,3  33.544,6
-177,4 6.807,1 -6.146,4  13.4552 -11.222,8
5.070,4 21.3459  36.048,7 457941 447674
239456  14.0885 -2.029,5  36.233,6 -5.558,4

381,0 -303,1 1.068,6 -137,2 -653,1

23.564,7 143916 -3.098,1  36.370,8 -4.905,3
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Quadro 3. Balanca de pagamentos: conta de capital e conta financeira

Milhdes de MOP

Componentes padrao 2014" 2015" 2016" 2017"  2018°

Aumento liquido de passivos 9.120,8 -9.068,2 13.692,4 31.670,3 92.774,6

Capital e participagdes em fundos de investimento 0,0 4427 0,0 -3,0 51,7

Bancos 0,0 4427 0,0 -3,0 51,7

Outros sectores 0,0 0,0 0,0 0,0 0,0

Instrumentos de dividas 9.120,8 -9.510,8 13.692,4 31.673,3 92.722,9

Bancos 9.120,8 -9.510,8 13.692,4 31.673,3 92.722,9

Curto prazo 7.616,0 -11.056,9 14.279,0 20.329,9 76.794,3

Longo prazo 1.504,8 1.546,1 -586,6 11.343,4 15.928,6

Outros sectores n.a. n.a. n.a. n.a. n.a.

Curto prazo n.a. n.a. n.a. n.a. n.a.

Longo prazo n.a. n.a. n.a. n.a. n.a.

Derivados financeiros -2.551,7 -2.685,7 2.758,2 -2511,4 -2.506,1

Aquisicao liquida de activos financeiros -2.551,7  -2.685,7 27582  -2511,4  -2.506,1

Bancos -1.561,6 -1.768,7 3.077,0 -3.224,0 -1.698,8

Outros sectores -990,1 -917,0 -318,8 712,6 -807,3

Aumento liquido de passivos n.a. n.a. n.a. n.a. n.a.

Bancos n.a. n.a. n.a. n.a. n.a.

Outros sectores n.a. n.a. n.a. n.a. n.a.

Outros investimentos 66.071,3 -67.542,8 83.9356  23.639,4 157.652,3

Aquisicdo liquida de activos financeiros 1441554  70.089,7 -20.605,3  55.212,1 198.059,2

Moeda e depdsitos 58.732,8  31.229,2  13556,3 -65.957,4 121.857,1

Bancos 13.778,8 35.544,3 -6.436,3 -63.887,7 88.068,6

Outros sectores 44.954,1 -4.315,1 19.992,6 -2.069,7 33.788,5

Empréstimos 70.929,8 41.796,6  -11.325,8 91.732,5 76.736,6

Bancos 70.809,9 41.486,4 -11.044,0 91.520,9 77.232,2

Outros sectores 119,9 310,2 -281,8 211,6 -495,7

Crédito comercial e adiantamentos 2.420,5 -2.366,5 201,9 -264,0 1.533,3

QOutros activos 12.072,3 -569,6  -23.037,7 29.701,0 -2.067,7

Bancos 6.945,1 -13.780,5 -32.848,3 24.180,8 -8.592,9

Outros sectores 5.127,2 13.210,9 9.810,6 5.520,1 6.525,2

Aumento liquido de passivos 78.084,2 137.632,5 -104.540,8 31.572,7  40.406,9

Moeda e depdsitos 71.373,8 136.965,5 -109.836,0 7.718,4 247428

Bancos 71.373,6 136.965,5 -109.836,1 7.718,2 24.742,7

Outros sectores 0,1 0,0 0,1 0,2 0,1

Empréstimos -4.155,3 -539,0 15.252,1 6.268,2 17.680,9

Bancos 6.252,9 -6.270,5 4.323,3 7.371,1 6.288,3

Outros sectores -10.408,3 5.731,5 10.928,8 -1.102,8 11.392,6

Crédito comercial e adiantamentos 2.555,5 512,3 -533,9 932,4 215,7

Outros passivos 8.310,3 693,7 -9.423,0 16.653,7 -2.232,6

Bancos 8.370,8 738,0 -9.766,8 15.314,8 -2.776,1

Outros sectores -60,5 -44.3 343,9 1.338,9 543,5

Activos de reserva® (movimento liquido) 617,1  18.562,1 3.539,6 15525  -21118
Notas: 1 Osinal "+" significa o aumento liquido de activos financeiros ou a diminuicéo liquida de passivos, isto é uma saida de fundos.

O sinal "-" significa a diminuig&o liquida de activos financeiros ou 0 aumento liquido de passivos, isto é uma entrada de fundos.

2 Anpartir de 2014, o investimento directo inclui o investimento no mercado imobiliario exterior, efectuado pelos residentes de Macau,

através de transferéncia bancaria.

3 Exclui as variag6es de precos e de cambios, assim como outros ajustamentos.
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PREFACE

Given the importance of the external sector in Macao SAR’s economy and monetary
system, the Monetary Authority of Macao and the Statistics and Census Service
regularly compile comprehensive and timely balance of payments (BOP) data for
supporting policy formation and enhancing understanding of the SAR’s overall

external transactions.

In line with international practices, Macao SAR’s BOP is compiled in accordance
with the International Monetary Fund (IMF)’s Balance of Payments and International
Investment Position Manual, 6™ Edition (BPM6). According to BPM6, BOP is a

statistical statement that summarizes transactions between residents and non-
residents during a period. It consists of the goods and services account, the primary
income account, the secondary income account, the capital account and the financial

account.

This annual report on Balance of Payments aims to enable the public utilisation of the
data in a more convenient and systematic manner. We would like to express our
appreciation to all entities that have cooperated with us in this statistical task.
Comments and suggestions, which help improve the quality of our work, are sincerely

welcome.
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NOTES

METHODOLOGY AND DATA SOURCES

The compilation of the BOP statistics is based on the concepts, definitions, and
classifications recommended in the IMF’s Balance of Payments and International

Investment Position Manual, 6" Edition, 2009, with considerations of economic

characteristics of the SAR and data availability.

The major data sources of Macao SAR’s BOP are Enterprise Survey, Coordinated
Portfolio Investment Survey, annual economic activity surveys, administrative data
from various government bodies, some small-scale or ad hoc surveys and estimations
of data models.

On 20 December 1999, Macao became a Special Administrative Region of the
People’s Republic of China. With respect to the statistics in this report, “Macao”
stands for the Macao Special Administrative Region. Macao and Mainland China are
considered as two economic territories and transactions between them (e.g. trade in
goods and trade in services) are treated as external transactions.

CONCEPTS

Balance of Payments

A statistical statement that summarizes economic transactions between residents and
non-residents during a period. It consists of the goods and services account, the
primary income account, the secondary income account, the capital account and the
financial account. Most of the transactions are recorded on an accrual basis.

Macao Residents

Refer to individuals, enterprises and other organisations that have a centre of
economic interest in Macao. In practice, individuals who have stayed or intend to
stay in Macao for at least 12 months are considered as Macao residents. For
enterprises and other organisations, they normally operate or engage in production in
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Macao. Likewise, branches and subsidiaries of non-resident enterprises domiciled in
Macao are also regarded as Macao residents. A non-resident of Macao is any
individual, enterprise, or other organisation that does not meet the criterion of Macao
residents described above.

Current Account

Current account measures flow of real resources including exports and imports of
goods and services, primary income and secondary income between residents and
non-residents. Most current account transactions are recorded on a gross basis,
reflecting the provision and acquisition of real resources by an economy with the rest
of the world. Major components of the current account are described below:

(a) Goods comprise all movable goods that change ownership from residents to non-
residents (exports) and vice versa (imports).

(b) Services include services rendered by residents to non-residents (exports) and vice
versa (imports).

(c) Primary income consists of earnings by Macao residents from non-residents
(income earned) and by non-residents from Macao (expenses incurred) for the
provision of factors of production.

(d) Secondary income represents transactions in which residents of an economy
provide/receive real or financial resources that are likely to be consumed
immediately or shortly, to/from non-residents without the receipt/provision of

equivalent economic values in return.

Capital Account

Capital account measures acquisition or disposal of non-produced non-financial assets

and capital transfers between residents and non-residents.

(a) Acquisition or disposal of non-produced non-financial assets comprises external
transactions associated with non-produced tangible and intangible assets.

(b) Capital transfers are transfers of ownership of a fixed asset or the forgiveness of a

liability without receiving any economic value in return.
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Financial Account

Financial account records transactions in financial assets and liabilities between

residents and non-residents, classified into direct investment, portfolio investment,

financial derivatives, other investment and reserve assets.

(a) Direct investment refers to investment made by a resident entity in one economy
with the objective of obtaining a lasting interest and a significant degree of
influence on the management of an enterprise resident in another economy. For
statistical purposes, the guideline of ownership is determined at 10% or more of
the equity (ordinary share or voting stock) in the enterprise.

(b) Portfolio investment refers to investment in non-resident equity securities (less
than 10% equity securities in an enterprise) and debt securities.

(c) Financial derivatives are investment tools that are linked to a specific financial
instrument, or indicator or commodity, and through which specific financial risks
can be traded in financial markets in their own right.

(d) Other investment refers to other financial claims on and liabilities to non-residents
that are not classified as direct investment, portfolio investment, financial
derivatives or reserve assets.

(e) Reserve assets consist of foreign currency assets that are readily available to and
controlled by the Monetary Authority of Macao.

SYMBOLS
r Revised data
@ Figures are subject to revisions later on

Not applicable
~ No figure provided
% Percent

ABBREVIATIONS

BOP Balance of Payments
GDP Gross Domestic Product
MOP Macao Pataca
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ANALYSIS OF RESULTS

Overall Situation

In 2018, the current account continued to register a large surplus, at MOP153.9
billion, underpinned by net exports of services. Meanwhile, financial non-reserve
assets, the dominant component of the financial account, showed a net increase of
MOP100.8 billion due to recurrent growth in foreign financial assets of residents and
the government sector. The balance of payments of Macao SAR, however, registered
an overall deficit as reflected in a drop of MOP2.1 billion in foreign exchange

reserves during the year.

Chart 1: Balance of Payments, 2017-2018
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Notes: (i) In BPM®, outflows in both reserve and non-reserve financial assets
are of positive signs while inflows are of negative signs.
(i) * Excluding price and exchange rate changes as well as other
adjustments.

The BOP statement, in the BPM6 format, consists of three main groups of accounts:
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Q) Current account — which contains goods, services, primary income and
secondary income;

(i) Capital account — which shows capital transfers and cross-border flows of
non-produced non-financial assets; and

(i) Financial account — which illustrates net acquisition or disposal of

financial assets and liabilities.

Current Account

In 2018, the current account surplus stood at MOP153.9 billion (equivalent to 34.6%
of GDP at current market prices), up from the revised value of MOP131.6 billion
(32.3% of GDP) in 2017, mainly attributable to a notable increase in exports of
services which widened the surplus in the services account. As in past years, the
surplus in the services account fully offset the deficit in the goods account as well as
net outflows registered in the primary income account and the secondary income

account.

During the year of 2018, merchandise imports (valued at f.0.b.) rose by 8.2% year-on-
year while merchandise exports, driven by the growth in re-exports, recorded an
increase of 13.4%. With imports far outstripping exports, the merchandise trade
deficit widened from MOP85.0 billion in 2017 to MOP91.2 billion in 2018. As
regards the services account, exports of travel services grew by 14.0% in 2018; net
exports of which thus increased from MOP278.0 billion in 2017 to MOP317.2 billion
in 2018. Other items in the services account continued to register deficits while the
amount of relevant net imports increased from MOP3.0 billion in 2017 to MOP5.9
billion in 2018. As exports of services grew by 13.0% in the year, the invisible trade
surplus went up by 13.2% year-on-year from MOP275.0 billion in 2017 to MOP311.3
billion in 2018. Overall, the trade account recorded a surplus of MOP220.1 billion in
2018, up from MOP190.0 billion in 2017.

The primary income account showed flows of factor income, representing the return

on contribution to the production process or for the provision of financial assets and

renting natural resources, between residents and non-residents. As the factor income
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paid by Macao SAR to non-residents continued to exceed relevant receipts earned
from abroad in 2018, the primary income account continued to record a net outflow.
Meanwhile, as the direct investment income earned by foreign direct investors in
Macao increased during the year, the net outflow of the primary income account went
up from MOP34.8 billion in 2017 to MOP38.6 billion. Factor income inflows and
outflows reached MOP56.3 billion and MOP94.9 billion respectively. The biggest
outflow was foreign direct investors’ earnings, which amounted to MOP72.5 billion.
Payments of portfolio investment and other investment income added up to MOP21.0

billion.

The secondary income account displayed current transfers between residents and non-
residents, which mainly included personal transfers such as workers’ remittances,
donations received/made by local social service organisations, individuals and
institutions with respect to the rest of the world. A net outflow of MOP27.6 billion
was recorded in 2018, as compared to a net outflow of MOP23.5 billion in 2017.

Chart 2: Net Flows of the Current Account, 2017-2018
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Capital Account

As no capital transfer was recorded in 2018, the capital account solely comprised
outflows related to non-produced non-financial assets, decreasing from MOP359.7
million in 2017 to MOP107.9 million in 2018.

Financial Account

In 2018, the financial account continued to record a net outflow of funds, implying an
increase in net external assets of Macao SAR. The net outflow of financial non-
reserve assets amounted to MOP100.8 billion, down from the net outflow of
MOP114.6 billion in 2017. Among the functional categories of the financial account,
net outflow of funds was only registered in other investment, whereas direct
investment, portfolio investment and financial derivatives recorded net inflows of
funds; official foreign exchange reserves declined MOP2.1 billion in 2018, as against
the growth of MOP1.6 billion in 2017.

Chart 3: Net Flows in the Financial Account, 2017-2018
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Macao’s direct investment assets changed from an increase of MOP14.4 billion in
2017 to a decrease of MOP1.2 billion in 2018, mainly due to a reduction in claims on
fellow enterprises abroad by Macao enterprises. On the other hand, direct investment
liabilities grew notably from an increase of MOP4.9 billion in 2017 to an increase of
MOP18.8 billion in 2018, attributable to the surge in reinvested earnings. As the
amount of inflows outpaced that of outflows, the fund flow of the direct investment
account shifted from a net outflow of MOP9.5 billion in 2017 to a net inflow of
MOP20.0 billion in 2018.

Portfolio investment reversed its pattern of fund flow from a net outflow of MOP84.0
billion in 2017 to a net inflow of MOP34.3 billion in 2018, as the growth of external
securities investment of Macao residents (including individuals, the government and
other legal entities but excluding Macao’s foreign exchange reserves) decelerated
markedly while non-residents increased their investment in debt securities issued by
local financial institutions. Analysed by sector, the net overseas portfolio investment
of banks dropped by MOP56.7 billion, while that of non-banks grew by MOP22.3
billion, with the government sector decreasing by MOP12.2 billion. In terms of
investment instruments, debt securities constituted the major share of portfolio
investment, channelling a net inflow of MOP64.7 billion in 2018. Meanwhile,

financial derivatives registered a net inflow of MOP2.5 billion again in 2018.

Other investment continued to register a net outflow of funds, of which both assets
and liabilities increased. As assets rose by a larger scale, the net outflow of other
investment thus soared from MOP23.6 billion in 2017 to MOP157.7 billion in 2018.

Analysed by sector, banks showed a net outflow of MOP128.5 billion in other
investment while other sectors generated another net outflow of MOP29.2 billion.
Regarding the components, external loans extended to Macao residents rose by
MOP17.7 billion while loans granted abroad grew by MOP76.7 billion. Assets in
currency and deposits held by residents shifted from a decrease of MOP66.0 billion
to an increase of MOP121.9 billion while non-resident deposits with the local banking
sector swelled by MOP24.7 billion. The remainder of external assets and liabilities
reduced by MOPO.5 billion and MOP2.0 billion respectively.
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Adding up all types of investment in the non-reserve financial account, the banking
sector registered a net outflow of funds (or a net increase in external assets) of
MOP64.8 billion in 2018, which went up from MOP42.4 billion recorded in 2017. On
the other hand, the net outflow in other sectors moderated from MOP72.2 billion in
2017 to MOP36.1 billion in 2018.

Reserve assets in the financial account record the net change in Macao’s foreign
exchange reserves held by the Monetary Authority of Macao. Reserve assets, after
excluding the effects of price and exchange rate changes as well as other adjustments,
dropped by MOP2.1 billion in 2018 as compared to an increase of MOP1.6 billion in
2017; the overall BOP correspondingly registered a deficit of MOP2.1 billion in 2018.
Given the ample surplus in the current account, the overall deficit was attributable to
the continued accumulation in external financial assets of Macao residents and the
SAR Government. Macao’s international reserves as at end-2018 were equivalent to
a value of approximately 13.3 months of imports of goods and services, compared to
14.4 months in 2017.
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Table 1. Balance of Payments: Macao SAR

10° MOP

2014" 2015" 2016" 2017"  2018°

1. Current account 151,053.3 91,7004 101,955.3 131,646.4 153,865.6

Goods -94,498.8 -92,7459 -80,957.4 -85,010.9 -91,233.6

Services 330,165.0 234,884.8 231,958.1 274,962.7 311,298.1

Primary income -63,339.5 -29,287.4 -26,256.9 -34,788.0 -38,645.0

Secondary income -21,273.4  -21,151.1  -22,788.6  -23,517.3 -27,553.9

2. Capital account -14.9 -60.4 -545.8 -359.7 -107.9

3. Financial accountl 101,303.2 41,196.0 101,203.5 116,170.9 98,722.5

Financial non-reserve assets (net change)  100,686.1  22,633.8  97,663.9 114,618.3 100,834.3

Direct investment? -8,072.3 -4,569.0 -13,389.1 9,466.5 -19,963.7

Portfolio investment 45,238.8 97,431.3 24,359.2 84,023.9 -34,348.2

Financial derivatives -2,551.7 -2,685.7 2,758.2 -2,511.4 -2,506.1

Other investment 66,071.3 -67,542.8 83,935.6 23,639.4 157,652.3

Reserve assets’ 617.1 18,562.1 3,539.6 1,552.5 -2,111.8

4. Errors and omissions -49,735.2  -50,444.1 -206.0 -15,115.8 -55,035.3

Overall balance of payments 617.1  18,562.1 3,539.6 15525  -2,111.8
Notes: 1 "+" represents net increase in financial assets or net reduction in liabilities, indicating an outflow of funds;

"-" represents net reduction in financial assets or net increase in liabilities, indicating an inflow of funds.
2 Since 2014, direct investment includes external real estate investment of individual Macao residents through bank remittances.
3 Excluding price and exchange rate changes as well as other adjustments.
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Table 2. Balance of Payments Sub-account Components: Current Account

10° MOP

Standard Components 2014" 2015 2016" 2017" 2018°
Current account 151,053.3 91,7004  101,955.3  131,646.4  153,865.6
Credit 410,921.5 319,599.5 312,0549 369,695.4  425,740.9
Debit 259,868.2 227,899.1  210,099.6  238,049.1 271,875.2
Goods -94,498.8 -92,745.9 -80,957.4 -85,010.9 -91,233.6
Exports 14,271.3 15,643.1 12,356.7 14,005.9 15,886.0
Imports 108,770.2  108,388.9 93,314.1 99,016.8  107,119.7
Services 330,165.0 234,884.8 231,958.1  274,962.7  311,298.1
Exports 361,207.0 266,567.5 263,745.4  311,621.1 352,077.5
Transport 5,005.4 4,627.1 4,707.0 4,683.6 5,474.3
Travel 341,353.1  247,385.7  243,788.6  288,298.7  328,608.1
Financial 8,671.5 8,727.7 7,441.4 7,650.4 9,370.8
Insurance and pension 7354 1,385.0 3,475.7 3,754.2 2,796.8
Others 5,441.7 4,442.1 4,332.7 7,234.2 5,827.5
Imports 31,042.0 31,682.8 31,787.3 36,658.4 40,779.4
Transport 4,002.2 3,816.2 3,421.7 3,449.6 3,858.4
Travel 9,692.3 9,795.8 9,778.6 10,334.5 11,386.3
Financial 2,825.3 3,518.6 4,544.0 5,113.8 5,154.9
Insurance and pension 1,354.7 1,343.2 1,286.7 1,448.1 1,642.4
Others 13,167.4 13,209.0 12,756.3 16,312.3 18,737.5
Primary income -63,339.5  -29,287.4  -26,256.9  -34,788.0  -38,645.0
Receipts 34,861.6 36,795.4 35,365.6 42,282.2 56,262.9
Investment income 34,861.6 36,795.4 35,365.6 42,282.2 56,262.9
Direct investment income 821.8 955.0 458.2 1572.4 2,086.0
Income on equity and investment fund shares 674.6 836.0 360.2 1,468.7 1,868.6
EJZ;?_ir;(:Z::a(:i(\;\:?drawals from income of 247.8 93.6 87.7 332.9 181.1

Reinvested earnings 426.8 742.4 2725 1,135.7 1,687.5

Interest 147.2 119.0 98.0 103.8 217.4

Portfolio investment income 13,280.9 14,393.7 11,299.0 15,492.6 18,073.1
Income on equity and investment fund shares 5,679.0 4,547.0 1,907.6 3,698.8 4,169.2

Interest 7,602.0 9,846.7 9,391.4 11,793.8 13,903.8
Short-term 322.3 389.9 268.9 391.1 646.7

Long-term 7,279.7 9,456.8 9,122.5 11,402.7 13,257.2

Other investment income 19,417.4 20,217.5 22,120.9 22,997.2 33,174.6
Income on reserve assets 1,3415 1,229.2 1,487.6 2,220.0 2,929.3
Compensation of employees n.a. n.a. n.a. n.a. n.a.
Other primary income n.a. n.a. n.a. n.a. n.a.
Payments 98,201.1 66,082.8 61,622.6 77,070.2 94,907.9
Investment income 96,461.0 64,100.3 59,463.8 75,251.3 93,516.7
Direct investment income 85,387.9 51,609.9 47,834.8 60,892.6 72,469.1
Income on equity and investment fund shares 84,710.1 50,966.9 47,172.6 59,939.7 72,204.6

Dividends and withdrawals from income of

quasi-corporations 60,037.4 49,316.9 26,255.2 53,282.7 50,471.3

Reinvested earnings 24,672.7 1,650.0 20,917.4 6,656.9 21,733.3

Interest 677.8 643.0 662.2 952.9 264.5
Portfolio investment income 758.9 964.6 771.3 2,458.4 4,120.9
Income on equity and investment fund shares 20.1 22.2 29.3 54.5 82.2
Interest 738.8 942.4 741.9 2,403.8 4,038.6
Short-term 682.4 781.7 548.4 1,886.8 3,157.7
Long-term 56.4 160.7 193.6 517.0 880.9

Other investment income 10,314.2 11,525.9 10,857.7 11,900.3 16,926.7
Compensation of employees 1,706.8 1,949.2 2,125.9 1,786.1 1,358.4
Other primary income 33.2 33.2 329 32.9 329
Secondary income -21,273.4  -21,151.1  -22,788.6  -23,517.3  -27,553.9
Receipts 581.5 593.5 587.1 1,786.3 15144
General government n.a. na. na. na. na.
Other sectors 581.5 593.5 587.1 1,786.3 15144
Payments 21,854.9 21,744.6 23,375.7 25,303.7 29,068.2
General government 1,104.2 1,096.8 1,282.3 1,389.9 1,455.9
Other sectors 20,750.8 20,647.7 22,0934 23,913.7 27,612.3
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Table 3. Balance of Payments Sub-account Components: Capital Account and Financial Account

10° MOP

Standard Components 2014" 2015" 2016" 2017" 2018°
Capital account -14.9 -60.4 -545.8 -359.7 -107.9
Credit 0.0 0.0 0.0 0.0 0.0
Debit 14.9 60.4 545.8 359.7 107.9
Financial account 101,303.2 41,196.0 101,2035 116,170.9 98,722.5
Financial non-reserve assets (net change) 100,686.1 22,633.8 97,663.9 114,618.3  100,834.3
Direct investment® -8,072.3 -4569.0  -13,389.1 9,466.5  -19,963.7
Net acquisition of financial assets 10,796.1 -1,635.6 -10.3 14,407.5 -1,190.8
Equity and investment fund shares 4,734.6 5,935.1 6,712.2 10,493.4 5,961.6

Equity other than reinvestment of earnings 4,307.8 5,192.7 6,439.7 9,357.7 4,274.1

Direct investor in direct investment enterprises 4,307.8 5,192.7 6,439.7 9,357.7 4,274.1

Direct investment enterprises in direct investor 0.0 0.0 0.0 0.0 0.0

Between fellow enterprises n.a. n.a. n.a. n.a. n.a.

Reinvestment of earnings 426.8 742.4 2725 1,135.7 1,687.5

Debt instruments 6,061.5 -7,570.7 -6,722.4 39141 -7,152.4

Direct investor in direct investment enterprises 808.4 -6,303.2 1,023.4 -1,127.1 -476.1

Direct investment enterprises in direct investor 475.7 -422.1 2,527.8 1,819.3 -1,470.7

Between fellow enterprises 47774 -8455  -10,273.6 3,221.9 -5,205.5

Net incurrence of liabilities 18,868.4 2,933.4 13,378.8 4,941.0 18,772.9
Equity and investment fund shares 15,963.3 -68.2 17,421.0 10,386.8 28,090.0

Equity other than reinvestment of earnings -8,709.4 -1,718.2 -3,496.4 3,729.9 6,356.7

Direct investor in direct investment enterprises -8,709.4 -1,718.3 -3,496.6 3,729.3 6,356.7

Direct investment enterprises in direct investor 0.0 0.0 0.0 0.0 0.0

Between fellow enterprises 0.0 0.2 0.2 0.6 0.0

Reinvestment of earnings 24,672.7 1,650.0 20,917.4 6,656.9 21,733.3

Debt instruments 2,905.1 3,001.6 -4,042.2 -5,445.8 -9,317.1

Direct investor in direct investment enterprises -502.8 1,161.2 -8,848.0 -9,070.4 -3,110.0

Direct investment enterprises in direct investor 16.5 -574.0 39.3 -111.2 105.2

Between fellow enterprises 33914 2,4143 4,766.6 3,735.8 -6,312.2

Portfolio investment 45,238.8 97,431.3 24,359.2 84,0239  -34,348.2
Net acquisition of financial assets 54,359.6 88,363.2 38,051.6  115,694.2 58,426.4
Equity and investment fund shares 25,521.0 46,121.8 10,178.8 20,211.3 30,440.2

Banks 288.4 2,605.0 868.5 -955.1 2,565.3

Other sectors 25,232.6 43,516.8 9,310.4 21,166.4 27,874.9

Debt securities 28,838.6 42,241.4 27,872.8 95,482.9 27,986.2

Banks 4,892.9 28,153.0 29,902.3 59,249.3 33,544.6

Short-term -177.4 6,807.1 -6,146.4 13,455.2 -11,222.8

Long-term 5,070.4 21,345.9 36,048.7 45,794.1 44,767.4

Other sectors 23,945.6 14,088.5 -2,029.5 36,233.6 -5,558.4

Short-term 381.0 -303.1 1,068.6 -137.2 -653.1

Long-term 23,564.7 14,391.6 -3,098.1 36,370.8 -4,905.3

Net incurrence of liabilities 9,120.8 -9,068.2 13,692.4 31,670.3 92,774.6
Equity and investment fund shares 0.0 442.7 0.0 -3.0 51.7

Banks 0.0 442.7 0.0 -3.0 51.7

Other sectors 0.0 0.0 0.0 0.0 0.0

Debt securities 9,120.8 -9,510.8 13,692.4 31,673.3 92,722.9

Banks 9,120.8 -9,510.8 13,692.4 31,673.3 92,722.9

Short-term 7,616.0 -11,056.9 14,279.0 20,329.9 76,794.3

Long-term 1,504.8 1,546.1 -586.6 11,343.4 15,928.6

Other sectors n.a. n.a. n.a. n.a. n.a.

Short-term n.a. n.a. na. n.a. n.a.

Long-term n.a. n.a. n.a. n.a. n.a.
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Table 3. Balance of Payments Sub-account Components: Capital Account and Financial Account

10° MOP

Standard Components 2014" 2015" 2016" 2017" 20182

Financial derivatives -2,551.7 -2,685.7 2,758.2 -2,511.4 -2,506.1

Net acquisition of financial assets -2,551.7 -2,685.7 2,758.2 -2,511.4 -2,506.1

Banks -1,561.6 -1,768.7 3,077.0 -3,224.0 -1,698.8

Other sectors -990.1 -917.0 -318.8 712.6 -807.3

Net incurrence of liabilities n.a. n.a. n.a. n.a. n.a.

Banks n.a. n.a. n.a. n.a. n.a.

Other sectors n.a. n.a. n.a. n.a. n.a.

Other investment 66,071.3 -67,542.8 83,935.6 23,639.4  157,652.3

Net acquisition of financial assets 144,155.4 70,089.7  -20,605.3 55,2121  198,059.2

Currency and deposits 58,732.8 31,229.2 13,556.3  -65,957.4  121,857.1

Banks 13,778.8 35,544.3 -6,436.3 -63,887.7 88,068.6

Other sectors 44,954.1 -4,315.1 19,992.6 -2,069.7 33,788.5

Loans 70,929.8 41,796.6 -11,325.8 91,7325 76,736.6

Banks 70,809.9 41,486.4 -11,044.0 91,520.9 77,232.2

Other sectors 119.9 310.2 -281.8 211.6 -495.7

Trade credit and advances 2,420.5 -2,366.5 201.9 -264.0 1,533.3

Other assets 12,072.3 -569.6 -23,037.7 29,701.0 -2,067.7

Banks 6,945.1 -13,780.5 -32,848.3 24,180.8 -8,592.9

Other sectors 5,127.2 13,210.9 9,810.6 5,520.1 6,525.2

Net incurrence of liabilities 78,084.2  137,632.5 -104,540.8 31,572.7 40,406.9

Currency and deposits 71,373.8  136,965.5 -109,836.0 7,718.4 24,742.8

Banks 71,373.6  136,965.5 -109,836.1 7,718.2 24,742.7

Other sectors 0.1 0.0 0.1 0.2 0.1

Loans -4,155.3 -539.0 15,252.1 6,268.2 17,680.9

Banks 6,252.9 -6,270.5 4,323.3 7,371.1 6,288.3

Other sectors -10,408.3 5,731.5 10,928.8 -1,102.8 11,392.6

Trade credit and advances 2,555.5 512.3 -533.9 9324 215.7

Other liabilities 8,310.3 693.7 -9,423.0 16,653.7 -2,232.6

Banks 8,370.8 738.0 -9,766.8 15,314.8 -2,776.1

Other sectors -60.5 -44.3 343.9 1,338.9 543.5

Reserve assets® (net change) 617.1 185621 3,539.6 1,552.5 -2,111.8
Notes: 1 "+"represents net increase in financial assets or net reduction in liabilities, indicating an outflow of funds;

"-" represents net reduction in financial assets or net increase in liabilities, indicating an inflow of funds.

2 Since 2014, direct investment includes external real estate investment of individual Macao residents through bank remittances.

3 Excluding price and exchange rate changes as well as other adjustments.
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