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&%k 165,7104  151,053.6 91,7009  98,670.8  133,727.1
BF 396,801.0  410,921.5 319,599.5 308,507.3  369,676.8
o 231,090.6  259,867.9 227,898.6  209,836.5  235,949.7
%4 -84,249.1  -94,498.8  -92,7459  -80,957.4  -84,364.2
o 11,930.6 14,271.3 15,643.1 12,356.7 13,981.2
o 96,179.7 108,770.2  108,388.9  93314.1 98,345.4

) 23 332,336.9  330,165.0 234,884.8 231,958.1 274,952.7
o 361,375.9  361,207.0 266,567.5 263,745.4  311,732.3
Eiy 4,957.3 5,005.4 4,627.1 4,707.0 4,819.0
Wk 344,598.3  341,353.1 2473857 243,788.6  288,394.6

£ Bk 6,415.3 8,671.5 8,727.7 7,441.4 7,650.4
TR AEE 514.0 735.4 1,385.0 3,475.7 3,755.1
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Wk 9,047.4 9,692.3 9,795.8 9,778.6 10,343.9
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TR AEE 1,288.3 1,354.7 1,343.2 1,286.7 1,446.1
HAt 12,405.2 13,167.4 13,209.0 12,756.3 16,310.1

I EL &) -64,904.8  -63,339.2  -29,287.1  -29,804.5  -32,863.2
A 22,832.1 34,861.6 36,7954 31,8180  42,177.0
HEWE 22,832.1 34,861.6 36,7954 31,8180  42,177.0
HEZBTRE 306.7 821.8 955.0 458.2 1,479.1

BAEA R TR SRR 244.1 674.6 836.0 360.2 1,419.7

B B An N ) YL BRI 179.8 247.8 93.6 87.7 328.5
BEREUSR 64.3 426.8 742.4 2725 1,091.2

#1 & 62.5 147.2 119.0 98.0 59.4
BAZLBEKRE 7,207.3 13,280.9 14,393.7 11,299.0 15,480.8
BB E RSB BTN S 1,872.7 5,679.0 4,547.0 1,907.6 3,698.8

#1 & 5,334.6 7,602.0 9,846.7 9,391.4 11,782.0

45 21 202.0 3223 389.9 268.9 391.1

& 5,132.6 7,279.7 9,456.8 9,122.5 11,391.0

Hu B i 14,118.1 194174 202175 18,5733  22,997.1
BELEENRE RS 1,200.1 1,341.5 1,229.2 1,487.6 2,220.0

{E é é&gﬂ n.a. n.a. n.a. n.a. n.a.
EA 87,7369  98,200.8 66,0824  61,622.6  75,040.2
HEWE 86,550.6  96,461.1 64,1004  59,463.8  72,977.0
HEZBTRES 79,0559 85,3879 51,6099 47,8348  58,706.4
AR TR SRR R 78,5280  84,710.1 50,966.9  47,172.6 57,8146

B B An N ) YL BRI 40,460.6 60,037.4 49,316.9 26,255.2 51,164.4
BEREUSR 38,067.5 24,6727 1,6500  20917.4 6,650.2

#1 & 527.8 677.8 643.0 662.2 891.8
BAZLBEKRE 373.1 758.9 964.6 771.3 2,458.4
BB E RSB BTN S 30.0 20.1 222 29.3 54.5

#1 & 343.1 738.8 942.4 7419 2,403.8

45 21 313.5 682.4 781.7 548.4 1,886.8

& 29.5 56.4 160.7 193.6 517.0

HuxE Wi 7,121.6 10,314.3 11,525.9 10,857.7 11,8122

1% B 35 1,169.9 1,706.8 1,949.2 2,125.9 2,030.3
=Rk B 17,4725 21,2734 21,1509  -22,5254  -23,998.2
A 662.4 581.5 593.5 587.1 1,786.3
B AR n.a. n.a. n.a. n.a. n.a.

H AR 662.4 581.5 593.5 587.1 1,786.3
ER 18,1349 21,8549 21,7444  23,112.5 25,784.5
BT AR 899.0 1,104.2 1,096.7 1,282.2 1,337.0

H AR 17,2359  20,750.8 20,6477 21,8304 24,4475
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BEBRIT

BRERN 201347 201447 20154&°7 201647 201748
%I A 5.1 -14.9 -60.4 -545.8 -359.5
BH 0.0 0.0 0.0 0.0 0.0
(=% 5.1 14.9 60.4 545.8 359.5
1 1.8 141,502.0  101,628.7  41,060.5  101,320.1  134,040.0
EBRERETHLBELE (BHFHE) 146,068.9  101,011.7 22,4984  97,780.6  132,487.5
EEEE -11,785.7 -7,763.8 -4,689.2  -13,268.9 9,385.8

S RE AR SHE 18,069.2 11,104.6 -1,755.8 109.9 12,846.3
BAEF I T RS0 ER 686.2 5,043.1 5,814.9 6,832.3 10,401.9
A% Bk B I e R 621.9 4,616.3 5,072.5 6,559.9 9,310.6
HERBHFHEBERET ¥ 621.9 4,616.3 5,072.5 6,559.9 9,310.6
HEBREOCEHABEREH n.a. n.a. n.a. n.a. 0.0

i R e ] n.a. n.a. n.a. n.a. n.a.

BHREAKRE 64.3 426.8 742.4 272.5 1,091.2

fEHITE 17,383.1 6,061.5 -1,570.7 -6,722.4 2,444.4
HERETHAHAEREAOE 5,065.2 808.4 -6,303.2 1,023.4 -1,603.0
HEREOEHEEREX 3,057.3 475.7 -422.1 2,527.8 1,260.1

i R | 9,260.6 4,777.4 8455  -10,273.6 2,787.3
BiEey & A FHR 29,854.9 18,868.4 2,933.4 13,378.8 3,460.5

i R S ] 27,812.2 15,963.3 -68.2 17,421.0 10,678.6
MBI B W 35 S el B A -10,255.3 -8,709.4 -1,718.2 -3,496.4 4,028.3
HEREHHABREOE -10,255.3 -8,709.4 -1,7183 -3,496.6 4,027.2
BERBOCEHABRE S n.a. n.a. n.a. n.a. n.a.

BB ¥ 2 M 0.0 n.a. 0.2 0.2 1.1

BEEURR 38,067.5 24,672.7 1,650.0 20,9174 6,650.2

EHT A 2,042.7 2,905.1 3,001.6 -4,042.2 -7,218.1
HEREHHEBZECE 2,971.9 -502.8 1,161.2 -8,848.0 -9,570.8
HERBOEHAEBKRT S -1,195.2 16.5 -574.0 39.3 -111.2

g ¥ 2 M 266.0 3,391.4 2,414.3 4,766.6 2,464.0

BHEEE 99421.0 452388 97,4313 24,3592  80,964.1

S RRE A IRIF TR 98,021.3 54,359.6 88,363.2 38,051.6  112,634.4

A A% B RS 58 3,727.8 25,521.0  46,121.8 10,178.8  20,147.6

SRAT -86.5 288.4 2,605.0 868.5 955.1

H At 2R P 3,814.3 252326 43,5168 93104  21,102.8

EHEH 94,293.5 28,838.6 42,2414 27,872.8 92,486.7

AT 11,501.3 4,892.9 28,153.0  29,902.3 59,2493

45 28 3,873.3 -177.4 6,807.1 -6,146.4 13,455.2

£ 7,628.0 5,070.4 21,345.9 36,048.7 45,794.1

HA4b2R P 82,792.2 23,945.6 14,088.5 -2,029.5 33,2374

%8 #A 1,338.3 381.0 -303.1 1,068.6 -137.2

& 81,453.8 23,564.7 14,391.6 -3,098.1 33,374.6
BRRWMAEATE -1,399.8 9,120.8 -9,068.2 13,6924 31,6703
BAEF I T RS0 489.3 0.0 4427 0.0 3.0

AT 489.3 0.0 4427 0.0 3.0

B3RP 0.0 0.0 0.0 0.0 0.0

ERHEA -1,889.0 9,120.8 9,510.8 13,692.4 31,673.3

SRAT -1,889.0 9,120.8 9,510.8 13,692.4 31,673.3

45 29 4215 7,616.0  -11,056.9 142790  20,329.9

& -2,310.5 1,504.8 1,546.1 -586.6 11,343.4

H A ER P n.a. n.a. n.a. n.a. n.a.

43 29 n.a. n.a. n.a. n.a. n.a.

& 27 n.a. n.a. n.a. n.a. n.a.
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BEBRIT

BRERN 201347 201447 20154&°7 201647 201748
ABITETR -5,028.1 -2,551.7 -2,685.7 2,758.2 -2,511.4
S RRE A VRIT I -5,028.1 -2,551.7 -2,685.7 2,758.2 2,511.4
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PREFACIO

Dada a importancia do sector externo no sistema econdmico e financeiro da Regido
Administrativa Especial de Macau (RAEM), a Autoridade Monetdria de Macau
(AMCM) e a Direccdo dos Servicos de Estatistica e Censos (DSEC) coligem
conjuntamente numa publicagdo periddica, dados estatisticos detalhados sobre a
Balanca de Pagamentos (BP) de Macau, com o intuito de proporcionar informacao ao
publico sobre a situacdo geral dos fluxos financeiros externos e como base de

referéncia para a defini¢do de politicas.

Em sincronia com a tendéncia internacional, a BP de Macau € elaborada de acordo
com a definicdo do “Manual da Balanca de Pagamentos e da Posicdo de Investimento
Internacional” do Fundo Monetario Internacional (FMI), 6 Edi¢do (BPM6).
Conforme a definicio da BPM6, a BP constitui um registo estatistico que resume de
forma sistemadtica, as transac¢des entre os residentes e os ndo residentes de uma
economia, durante um periodo de tempo especifico, sendo constituida por: conta de
mercadorias, conta de servicos, conta de rendimento primdrio, conta de rendimento

secunddrio, 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 t€ém
colaborado connosco nesta tarefa estatistica. SAo 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 compilagdo das Estatisticas da BP baseia-se nos conceitos, defini¢des, e

classificagdes recomendados no Manual da Balangca de Pagamentos e da Posicdo de

Investimento _Internacional, 6 Edi¢do, 2009, do FMI, em articulagio com as
caracteristicas econémicas da RAEM, tendo em conta a avaliacdo da aplicabilidade da

informacao.

Para a BP da RAEM sao obtidas informacdes através do Inquérito as Empresas, do
Inquérito a Carteira de Investimento, dos inquéritos anuais sobre actividades
econdmicas, dos dados administrativos fornecidos por servigos publicos, assim como
através dos dados de alguns inquéritos ad hoc de pequena dimensdo, sendo apurada

uma parte das informacgdes através de estimativas de modelos de informacao.

Em 20 de Dezembro de 1999 Macau tornou-se uma Regido Administrativa Especial
da Republica Popular da China. Neste relatério “Macau” refere-se 8 RAEM. Macau e
China Continental sdo dois territorios econdmicos distintos, sendo consideradas como
transacc¢des externas as trocas entre ambos (por exemplo, trocas de mercadorias e de

Servicos).

CONCEITOS

Balanca de pagamentos

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

transaccdes € registada em regime de acréscimo.
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Residentes de Macau

Incluem os individuos, empresas ou outras organiza¢des que possuem um centro de
interesse econdmico em Macau. Na prética, os individuos que permaneceram ou tém
inten¢@o 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 produ¢do em Macau. Do mesmo modo, as
sucursais e as subsididrias de empresas ndo-residentes domiciliadas em Macau sdo
consideradas residentes de Macau. Um ndo residente é qualquer individuo, empresa,

ou outra organizag¢do que ndo se enquadre neste critério.

Conta corrente

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

sdo descritas seguidamente:

(a) Mercadorias abrangem todos os bens moéveis cuja propriedade passou de
residentes para ndo residentes (exportacdes) e vice-versa (importagdes).

(b) Servicos incluem todos os servicos prestados por residentes a ndo residentes
(exportagdes) e vice-versa (importacoes).

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

(d) Rendimento secunddrio consiste em transac¢des 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 econémicos equivalentes como troca.
Conta de capital

Mede a aquisicdo ou disposi¢do de activos ndo produzidos e ndo financeiros e

também as transferéncias de capital entre residentes e ndo residentes.
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(a) Aquisicdo ou disposicdo de activos ndo produzidos e ndo financeiros abrange as
transac¢des externas associadas a activos tangiveis ndo produzidos e a activos
intangiveis.

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

como troca.

Conta financeira

Regista as transac¢des 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.

(a) Investimento directo € o investimento realizado por uma entidade residente de
uma economia, com o 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 deteng@o de pelo menos 10% do capital social (ac¢do ordindria ou acgio
com direito a voto) de uma empresa.

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

(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 préprio em mercados financeiros.

(d) Outros investimentos referem-se a outras disponibilidades sobre/para ndo
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
Nao aplicavel

~ Nao foram fornecidos dados

Y% Percentagem
SIGLAS E ABREVIATURAS
BP Balanca de Pagamentos
PIB Produto Interno Bruto
MOP Pataca de Macau
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ANALISE DE RESULTADOS

Situacao global

Em 2017 a conta corrente continuou a registar um acentuado superavit de 133,7 mil
milhdes de patacas, estimulado pelas exportagdes liquidas de servicos. Os activos
financeiros ndo reserva, que sdo os principais componentes da conta financeira,
registaram um aumento liquido de 132,5 mil milhdes de patacas, impulsionado pelo
crescimento continuo dos activos financeiros no exterior, dos residentes e do governo,
enquanto aumentou 1,6 mil milhdes a reserva cambial, implicando que a BP da

RAEM registou também um superavit de 1,6 mil milhdes.

Grafico 1: Principais contas da balanca de pagamentos, 2016-2017

10° MOP
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OConta corrente B Activos financeiros nio reserva DOActivos de reserva*®

2016 2017

Notas: (i) Na BPM6, as saidas, tanto de reservas, como de activos financeiros ndo reserva, sdo
representadas por sinais positivos, enquanto as entradas sdo representadas por
sinais negativos.

(ii)  * Exclui as variagbes de precos e de cdmbios, assim como outros ajustamentos.
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O quadro da BP, em formato de BPM®6, consiste em trés grupos de contas principais:

(i) Conta corrente (mercadorias, servigos, rendimento primdrio e rendimento
secundario);

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

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

passivos).

Conta corrente

O excedente da conta corrente subiu de 98,7 mil milhdes de patacas, valor revisto em
2016 (27,2% do PIB a precos correntes), para 133,7 mil milhdes em 2017 (33,0% do
PIB a precos correntes), principalmente devido ao alargamento do excedente da conta
de servigos, provocado pelo notdvel crescimento anual nas exportagdes de servicos.
Tal como nos anos anteriores, o superavit da conta de servigos continuou a compensar
totalmente o défice da conta de mercadorias, bem como as saidas liquidas das contas

de rendimento priméario e secundario.

Durante o ano de 2017 as importagdes de bens (valor de f.o.b.) cresceram 5,4% em
termos homdlogos enquanto as exportacdes de mercadorias registavam um
crescimento homoélogo de 13,1%, impulsionado pelo aumento das reexportacdes. O
défice da conta de mercadorias expandiu-se de 81,0 mil milhdes de patacas em 2016
para 84,4 mil milhdes em 2017, visto que o valor total das importagdes superou com
grande margem o das exportacdes. Quanto a conta de servigos, as exportagdes dos
servigos turisticos cresceram anualmente 18,3 %, pelo que subiram as respectivas
exportagdes liquidas, passando de 234,0 para 278,1 mil milhdes. Entretanto, as outras
rubricas da conta de servicos continuaram a registar um défice, aumentando os
valores das respectivas importacdes liquidas, de 2,1 para 3,1 mil milhdes. As
exportagdes de servicos expandiram-se 18,2%, pelo que o superavit das trocas
invisiveis passou de 232,0 para 275,0 mil milhdes, com uma subida anual de 18,5%.
De um modo geral, a balanca comercial registou um superavit de 190,6 mil milhdes

de patacas em 2017, superior a 151,0 mil milhdes de 2016.
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A conta de rendimento primdrio regista os fluxos de rendimentos de factores entre
residentes e nao-residentes, representando a contribui¢do no processo de produgdo ou
o retorno da prestacdo de activos financeiros e do aluguer de recursos naturais. Em
2017 a conta de rendimento primdrio continuou a registar uma saida liquida, devido a
manutengdo do nivel dos rendimentos de factores pagos pela RAEM aos nio-
residentes acima das receitas obtidas do exterior. Em simultineo, subiu anualmente a
saida liquida, de 29,8 para 32,9 mil milhdes de patacas, em consequéncia do aumento
dos rendimentos dos investimentos directos auferidos pelos investidores directos
estrangeiros em Macau. As entradas e as saidas de rendimentos de factores atingiram
42,2 e 75,0 mil milhdes de patacas, respectivamente, sendo a maior rubrica das saidas
atribuida aos lucros dos investidores directos do exterior, com 58,7 mil milhdes,
totalizando 14,3 mil milhdes de patacas as saidas da carteira de investimentos e de

outros investimentos.

Grafico 2: Fluxos liquidos da conta corrente, 2016-2017
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A conta de rendimento secundario regista as transferéncias correntes entre residentes
e nao-residentes, incluindo como principal parcela as transferéncias pessoais,
nomeadamente as remessas dos trabalhadores e os donativos recebidos/enviados por
organizagdes de caridade, institui¢des e pessoas de Macau vindos/remetidos do/para o
exterior. Em 2017 a saida liquida atingiu 24,0 mil milhdes de patacas, superior a 22,5

mil milhdes de 2016.
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Conta de capital

A saida liquida da conta de capital caiu de 545,8 milhdes de patacas (valor revisto em
2016), para 359,5 milhdes em 2017, dos quais 300,0 milhdes consistiram em

transferéncias de capital, ou seja, inferior a 520,3 milhdes registados em 2016.

Conta financeira

A conta financeira continuou a registar uma saida liquida de fundos em 2017, o que
implicou o aumento dos activos externos liquidos da RAEM. A saida liquida de
activos financeiros ndo reserva atingiu 132,5 mil milhdes de patacas, notavelmente
acima de 97,8 mil milhdes em 2016. Entre as categorias funcionais da conta
financeira, o investimento directo, a carteira de investimentos e outros investimentos
registaram saidas liquidas de fundos, enquanto os derivados financeiros registavam
uma entrada liquida de fundos. Por seu turno, abrandou a tendéncia ascendente das
reservas oficiais de cdmbio, de 3,5 mil milhdes em 2016 para 1,6 mil milhdes em

2017.

O investimento directo no exterior das empresas de Macau continuou a subir entre
2016 e 2017, passando o respectivo montante de 0,1 mil milhdes para 12,8 mil
milhdes de patacas, devido principalmente ao notdvel crescimento dos créditos sobre
empresas de investimento directo no estrangeiro pelas empresas de Macau. Por seu
turno, encolheu consideravelmente o investimento directo estrangeiro de nao
residentes, passando de 13,4 para 3,5 mil milhdes de patacas, devido principalmente a
um acentuado abrandamento do crescimento das receitas do reinvestimento. O fluxo
de fundos do investimento directo inverteu uma entrada liquida de 13,3 mil milhdes
de patacas em 2016, para uma saida liquida de 9,4 mil milhdes em 2017, devido a

superioridade da saida liquida relativamente a entrada liquida.

Em 2017 a carteira de investimentos registou uma saida liquida de fundos de 81,0 mil
milhdes de patacas, bem acima de 24,4 mil milhdes de 2016, devido ao avultado
acréscimo da carteira de investimento externa dos residentes de Macau (incluindo

particulares, governo e outras entidades juridicas), traduzido na subida anual do
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montante, de 38,1 para 112,6 mil milhdes. Analisando por sector, os bancos e o sector
ndo bancdrio registaram aumentos respectivos de 26,6 e 54,3 mil milhdes de patacas
nos saldos liquidos da carteira de investimentos externa, destacando-se o aumento de
27,1 mil milhdes no sector governamental. Em termos de instrumentos de
investimento, as obrigacdes detinham a maior quota na carteira de investimentos, com
uma saida liquida de 60,8 mil milhdes em 2017. Por seu turno, os derivados
financeiros inverteram a saida liquida de 2,8 mil milhdes em 2016, para a entrada
liquida de 2,5 mil milhdes em 2017, devido principalmente a quebra acentuada da
saida liquida de caixa dos contratos de derivados financeiros entre bancos de Macau e

ndo residentes, no ano de referéncia.

Griéfico 3: Variacoes da conta financeira, 2016-2017
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Nota: Na BPM6, as saidas, tanto de reservas, como de activos financeiros ndo reserva, sdo
representadas por sinais positivos, enquanto as entradas sdo representadas por sinais negativos.

Os outros investimentos continuaram a registar saidas liquidas de fundos, com
acréscimos tanto nos activos como nos passivos. A saida liquida de outros
investimentos diminuiu de 83,9 mil milhdes de patacas em 2016 para 44,6 mil

milhdes em 2017, o que se deveu ao maior crescimento dos passivos.

Em termos de sectores, a saida liquida de fundos em outros investimentos atingiu 21,4

mil milhdes de patacas nos bancos enquanto nos outros sectores alcancava 23,2 mil
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milhdes. Quanto as rubricas, os empréstimos do exterior concedidos a Macau
diminuiram 13,5 mil milhdes, enquanto os empréstimos concedidos ao exterior
evoluiram de uma diminui¢do de 11,3 mil milhdes, para um aumento de 91,6 mil
milhdes. Entretanto, cairam 66,0 mil milhdes os activos em moeda estrangeira e os
depositos de residentes, enquanto subiam 7,7 mil milhdes os depdsitos de nado
residentes em bancos locais. As outras disponibilidades sobre o exterior e as
responsabilidades para com o exterior subiram 29,6 e 16,3 mil milhdes,

respectivamente.

Analisando a conta financeira por tipo de investimentos ndo reserva, é de referir o
abrandamento em 2017 da saida liquida (ou subida de activos externos liquidos), para
42.4 mil milhdes de patacas no sector bancdrio, apds uma saida liquida de 80,6 mil
milhdes em 2016. Por seu turno, expandiu-se notavelmente a saida liquida de fundos

em outros sectores, passando de 17,2 para 90,1 mil milhdes.

Os activos de reserva na conta financeira visam mostrar variacdes das reservas
cambiais da RAEM detidas pela AMCM. Eliminado o efeito das variacdes de preco e
da taxa cambial, em 2017 os activos de reserva subiram 1,6 mil milhdes de patacas
(em 2016 subiram 3,5 mil milhdes) levando a um superavit geral de 1,6 mil milhdes.
As reservas cambiais da RAEM no final de 2017 cobriram aproximadamente 14,4
meses do valor total das importagdes de mercadorias e de servigos, comparando com

14,9 meses em 2016.
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Quadro 1. Balanca de pagamentos: RAEM

10° MOP

2013" 2014" 2015" 2016" 2017¢

1. Conta corrente 165.710,4 151.053,6 91.700,9 98.670,8 133.727,1
Mercadorias -84.249,1 -94.498.,8 -92.745,9 -80.957,4 -84.364,2
Servigos 332.336,9 330.165,0 234.884,8 231.958,1 274.952,7
Rendimento primério -64.904,8 -63.339,2 -29.287,1 -29.804,5 -32.863,2
Rendimento secundario -17.472,5 -21.273,4  -21.150,9 -22.5254  -23.9982

2. Conta de capital -5,1 -14,9 -60,4 -545,8 -359,5
3. Conta ﬁnanceiral 141.502,0 101.628,7 41.060,5 101.320,1 134.040,0

Activos financeiros nio reserva

. L. 146.068,9 101.011,7 22.498,4 97.780,6  132.487.5
(movimento liquido)

Investimento directo’ -11.785,7 -7.763,8 -4.689,2 -13.268.,9 9.385,8
Carteira de investimentos 99.421,0 45.238,8 97.431,3 24.359,2 80.964,1
Derivados financeiros -5.028,1 -2.551,7 -2.685,7 2.758,2 -2.511,4
Outro investimento 63.461,6 66.088,3  -67.558,1 83.932,0 44.649,0
Activos de reserva’ -4.566,9 617,1 18.562,1 3.539,6 1.552,5
4. Erros e omissoes -24.203,3  -49.409,9  -50.580,1 3.195,1 672,5
Saldo da Balanca de Pagamentos -4.566,9 617,1 18.562,1 3.539,6 1.552,5
Notas: 1 O sinal "+" significa o aumento liquido de activos financeiros ou a diminui¢do liquida de passivos, isto é uma saida de fundos.
O sinal "-" significa a diminui¢do liquida de activos financeiros ou o aumento liquido de passivos, isto é uma entrada de fundos.
2 A partir de 2014, o investimento directo inclui o investimento no mercado imobilidrio exterior, efectuado pelos residentes de Macau,

através de transferéncia bancdria.

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

10° MOP
Componentes padrio 2013" 2014" 2015" 2016 2017
Conta corrente 165.7104  151.053,6 91.700,9 98.670,8 133.727,1
Crédito 396.801,0  410.921,5 319.599,5 308.507,3  369.676,8
Débito 231.090,6  259.867,9  227.898,6  209.836,5  235.949,7
Mercadorias -84.249,1 -94.498,8 -92.745,9 -80.957,4 -84.364,2
Exportacdes 11.930,6 14.271,3 15.643,1 12.356,7 13.981,2
Importagdes 96.179,7 108.770,2 108.388,9 93.314,1 98.345,4
Servicos 332.336,9  330.165,0 234.884,8 231.958,1  274.952,7
Exportacdes 361.375,9  361.207,0  266.567,5  263.7454  311.732,3
Transportes 4.957,3 5.005,4 4.627,1 4.707,0 4.819,0
Viagens 344.598,3  341.353,1 247.385,7 243.788,6  288.394,6
Financas 6.415,3 8.671,5 8.727,7 7.441.4 7.650,4
Seguros e pensoes 514,0 7354 1.385,0 3.475,7 3.755,1
Outros 4.891,1 5.441,7 4.442,1 4.332,7 7.113,2
Importagdes 29.039,0 31.042,0 31.682,8 31.787,3 36.779,7
Transportes 3.501,8 4.002,2 3.816,2 3.421,7 3.565,7
Viagens 9.047,4 9.692,3 9.795,8 9.778,6 10.343,9
Financas 2.796,3 2.825.3 3.518,6 4.544.0 5.113,8
Seguros e pensodes 1.288,3 1.354,7 1.343,2 1.286,7 1.446,1
Outros 12.405,2 13.167,4 13.209,0 12.756,3 16.310,1
Rendimento priméario -64.904,8 -63.339,2 -29.287,1 -29.804,5 -32.863,2
Receitas 22.832,1 34.861,6 36.795,4 31.818,0 42.177,0
Rendimentos de investimentos 22.832,1 34.861,6 36.795,4 31.818,0 42.177,0
Rendimentos de investimento directo 306,7 821,8 955,0 458,2 1.479,1
Rendlmenfos de .capltal e participacdes em 244.1 674.6 836.0 3602 1.419.7

fundos de investimento
Dividendos e %evantamentos de rendimentos 179.8 2478 936 877 3085

das quase-sociedades
Lucros reaplicados 64,3 426,8 7424 272,5 1.091,2
Juros 62,5 147,2 119,0 98,0 59,4
Rendimentos de carteira de investimento 7.207,3 13.280,9 14.393,7 11.299,0 15.480,8

Rendimentos de capital e participagdes em

. . 1.872,7 5.679,0 4.547,0 1.907,6 3.698,8
fundos de investimento

Juros 5.334,6 7.602,0 9.846,7 9.391,4 11.782,0

Curto prazo 202,0 3223 389,9 268,9 391,1

Longo prazo 5.132,6 7.279,7 9.456,8 9.122,5 11.391,0
Rendimentos de outros investimentos 14.118,1 19.417,4 20.217,5 18.573,3 22.997,1
Rendimentos de activos de reserva 1.200,1 1.341,5 1.229,2 1.487,6 2.220,0
Saldrios e ordenados n.a. n.a. n.a. n.a. n.a.
Despesas 87.736,9 98.200,8 66.082,4 61.622,6 75.040,2
Rendimentos de investimentos 86.550,6 96.461,1 64.100,4 59.463,8 72.977,0
Rendimentos de investimento directo 79.055,9 85.387,9 51.609,9 47.834,8 58.706,4

Rendimentos de capital e participagdes em
fundos de investimento
Dividendos e levantamentos de rendimentos
das quase-sociedades

78.528,0 84.710,1 50.966,9 47.172,6 57.814,6

40.460,6 60.037,4 49.316,9 26.255,2 51.164,4

Lucros reaplicados 38.067,5 24.672,7 1.650,0 209174 6.650,2
Juros 527.8 677,8 643,0 662,2 891.,8
Rendimentos de carteira de investimento 373,1 758,9 964,6 771,3 2.458,4
Rendlment.os de f:apltal e participacdes em 30,0 20.1 22 203 545

fundos de investimento
Juros 343,1 738,8 942.4 741,9 2.403,8
Curto prazo 313,5 682,4 781,7 548.,4 1.886,8
Longo prazo 29,5 56,4 160,7 193,6 517,0
Rendimentos de outros investimentos 7.121,6 10.314,3 11.525,9 10.857,7 11.812,2
Saldrios e ordenados 1.169,9 1.706,8 1.949,2 2.125,9 2.030,3
Rendimento secundario -17.472,5  -21.2734  -21.150,9  -22.5254  -23.998,2
Receitas 6624 581,5 593.5 587,1 1.786,3
Governo n.a. n.a. n.a. n.a. n.a.
Outros sectores 662,4 581.,5 593,5 587,1 1.786,3
Despesas 18.134,9 21.854,9 21.744.4 23.112,5 25.784,5
Governo 899.,0 1.104,2 1.096,7 1.282,2 1.337,0
Outros sectores 17.235,9 20.750,8 20.647,7 21.830,4 24.447.5
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Quadro 3. Balanca de pagamentos: conta de capital e conta financeira

10° MOP
Componentes padrio 2013" 2014" 2015" 2016" 2017¢
Conta de capital -5,1 -14,9 -60,4 -545,8 -359,5
Crédito 0,0 0,0 0,0 0,0 0,0
Débito 5,1 14,9 60,4 545,8 359,5
Conta financeira’ 141.502,0 101.628,7 41.060,5 101.320,1 134.040,0
Activos financeiros nio reserva (movimento liquido) 146.068,9 101.011,7 22.4984  97.780,6 132.487,5
Investimento directo’ -11.785,7 -7.763,8 -4.689,2 -13.268,9 9.385,8
Aquisicdo liquida de activos financeiros 18.069,2 11.104,6 -1.755,8 109,9 12.846,3
Capital e participacdes em fundos de investimento 686,2 5.043,1 5.814,9 6.832,3  10.401,9

Participacdes de capital ndo seja os lucros
. 621,9 4.616,3 5.072,5 6.559,9 9.310,6

reaplicados

Investidor directo em empresas de investidor
621,9 4.616,3 5.072,5 6.559,9 9.310,6

directo
Empresas de investimento directo em
. . . n.a. n.a. n.a. n.a. 0,0
investidor directo
Entre empresas coligadas n.a. n.a. n.a. n.a. n.a.
Lucros reaplicados 64,3 426,8 742,4 272,5 1.091,2
Instrumentos de dividas 17.383,1 6.061,5 -7.570,7 -6.722,4 24444
Il?vestldor directo em empresas de investidor 5.065.2 8084 -6.3032 1.023.4 1.603.0
directo
Empresas de investimento directo em investidor
. 3.057,3 475,7 -422,1 2.527.8 1.260,1
directo
Entre empresas coligadas 9.260,6 47774 -845,5 -10.273,6 2.787,3
Aumento liquido de passivos 29.854,9 18.868,4 2.933.4 13.378.,8 3.460,5
Capital e participacdes em fundos de investimento 27.812,2  15.963,3 -68,2  17.421,0  10.678,6
Participacdes de capital ndo seja os lucros
. -10.255,3 -8.709,4 -1.718,2 -3.496,4 4.028,3
reaplicados
fir;:::tt(l)dor directo em empresas de investidor 102553 87094 -1.7183 3.496.6 40272

Empresas de investimento directo em

investidor directo n.a. n.a. n.a. n.a. n.a.

Entre empresas coligadas 0,0 n.a. 0,2 0,2 1,1

Lucros reaplicados 38.067,5 24.672,7 1.650,0 20.917.4 6.650,2

Instrumentos de dividas 2.042,7 2.905,1 3.001,6 -4.042,2 -7.218,1
Investidor directo em empresas de investidor

directo 2.971,9 -502,8 1.161,2 -8.848,0 -9.570,8

girrrg::rtzsas de investimento directo em investidor 11952 165 5740 393 1112

Entre empresas coligadas 266,0 3.391,4 24143 4.766,6 2.464,0

Carteira de investimentos 99.421,0 45.238,8 97.431,3 24.359,2  80.964,1

Aquisicdo liquida de activos financeiros 98.021,3 54.359,6 88.363,2 38.051,6 112.634,4

Capital e participacdes em fundos de investimento 3.727,8  25.521,0 46.121,8  10.178,8  20.147,6

Bancos -86,5 288,4 2.605,0 868.,5 -955,1

Outros sectores 3.814,3 25.232,6  43.516,8 9.3104  21.102,8

Instrumentos de dividas 94.293,5 28.838,6 42.241.,4 27.872,8 92.486,7

Bancos 11.501,3 4.892,9 28.153,0 29.902,3 59.249,3

Curto prazo 3.873,3 -177.4 6.807,1 -6.146,4 13.455,2

Longo prazo 7.628,0 5.070,4 21.345,9 36.048,7 45.794,1

Outros sectores 82.792,2 23.945,6 14.088,5 -2.029,5 33.237.4

Curto prazo 1.338,3 381,0 -303,1 1.068,6 -137,2

Longo prazo 81.453.8 23.564,7 14.391,6 -3.098,1 33.374,6
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Quadro 3. Balanca de pagamentos: conta de capital e conta financeira

10° MOP

Componentes padrio 2013" 2014" 2015" 2016" 2017¢
Aumento liquido de passivos -1.399,8 9.120,8 -9.068,2 13.692,4 31.670,3
Capital e participacdes em fundos de investimento 489,3 0,0 442,7 0,0 -3,0
Bancos 489,3 0,0 4427 0,0 -3,0
Outros sectores 0,0 0,0 0,0 0,0 0,0
Instrumentos de dividas -1.889,0 9.120,8 -9.510,8 13.692.,4 31.673,3
Bancos -1.889,0 9.120,8  -9.510,8 13.692,4  31.673,3
Curto prazo 421,5 7.616,0 -11.056,9 14.279,0 20.329.,9

Longo prazo -2.310,5 1.504,8 1.546,1 -586,6 11.343,4

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 -5.028,1 -2.551,7 -2.685,7 2.758,2 -2.511,4
Aquisicdo liquida de activos financeiros -5.028,1 -2.551,7 -2.685,7 2.758,2 25114
Bancos -2.821,5 -1.561,6 -1.768,7 3.077,0 -3.224,0
Outros sectores -2.206,6 -990,1 -917,0 -318,8 712,6
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 63.461,6 66.088,3 -67.558,1 83.932,0 44.649,0
Aquisicao liquida de activos financeiros 156.662,7 144.172,5  70.074,4 -20.608,8  55.149,1
Moeda e depdsitos 69.694,2 58.749,9 31.213,9 13.552,8 -65.973,1
Bancos 49.794,3 13.778,8 35.544,3 -6.436,3 -63.887,7
Outros sectores 19.899,8 44.971,1 -4.330,4 19.989,0 -2.085,5
Empréstimos 63.618,6  70.929,8  41.796,6 -11.3258  91.571,6
Bancos 63.749,6 70.809,9 41.486,4 -11.044,0 91.520,9
Outros sectores -131,0 119,9 310,2 -281,8 50,7
Crédito comercial e adiantamentos -339,2 2.420,5 -2.366,5 201,9 -127,0
Outros activos 23.689,1 12.072,3 -569,6  -23.037,7  29.677,7
Bancos 21.258,3 6.945,1 -13.780,5 -32.848,3 24.180,8
Outros sectores 2.430,9 5.127,2 13.210,9 9.810,6 5.496,8
Aumento liquido de passivos 93.201,1 78.084,2 137.632,5 -104.540.,8 10.500,1
Moeda e depdsitos 71.959,3  71.232,5 137.068,6 -109.861,0 7.727,0
Bancos 71.959,2 71.232,4 137.068,6 -109.861,1 7.726,9
Outros sectores 0,1 0,1 0,0 0,1 0,2
Empréstimos 2.935.3 -4.014,1 -642,1 15.277,1 -13.512,2
Bancos 2.741,9 6.394,2 -6.373,6 4.348,3 7.362,4
Outros sectores 193,4 -10.408,3 5.731,5 10.928,8 -20.874,6
Crédito comercial e adiantamentos 217,0 2.555,5 512,3 -533,9 927,3
Outros passivos 18.089,5 8.310,3 693,7 -9.423,0 15.358,0
Bancos 18.280,2 8.370,8 738,0 -9.766,8 15.314,8
Outros sectores -190,7 -60,5 -44,3 3439 432
Activos de reserva® (movimento liquido) -4.566,9 617,1  18.562,1 3.539,6 1.552,5

Notas: 1 O sinal "+" significa o aumento liquido de activos financeiros ou a diminuicdo liquida de passivos, isto é uma saida de fundos.
O sinal "-" significa a diminui¢do liquida de activos financeiros ou o aumento liquido de passivos, isto é uma entrada de fundos.
2 A partir de 2014, o investimento directo inclui o investimento no mercado imobilidrio exterior, efectuado pelos residentes de Macau,
através de transferéncia bancdria.

3 Exclui as variagées 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

Balanga de Pagamentos 2017 41 Balance of Payments 2017



Pagina vazia
Blank page


cand
Blank page


ANALYSIS OF RESULTS

Overall Situation

In 2017, the current account continued to register a large surplus, at MOP133.7
billion, underpinned by net exports of services. Meanwhile, financial non-reserve
assets, the dominant component of the financial account, showed a net increase of
MOP132.5 billion due to recurrent growth in foreign financial assets of residents and
the government sector. Foreign exchange reserves increased by MOP1.6 billion
during the year, indicating that the balance of payments of Macao SAR registered an

overall surplus of MOP1.6 billion.

Chart 1: Balance of Payments, 2016-2017

10° MOP
160,000 -
120,000
80,000 -
40,000 -
0
O Current account BFinancial non-reserve assets DOReserve assets™
2016 2017
Notes: (i) In BPM6, outflows in both reserve and non-reserve financial assets are of

positive signs while inflows are of negative signs.
(it)  * 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:
(1) Current account — which contains goods, services, primary income and

secondary income;
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(ii) Capital account — which shows capital transfers and cross-border flows of
non-produced non-financial assets; and
(iii))  Financial account — which illustrates net acquisition or disposal of

financial assets and liabilities.

Current Account

In 2017, the current account surplus stood at MOP133.7 billion (equivalent to 33.0%
of GDP at current market prices), up from the revised value of MOP98.7 billion
(27.2% of GDP) in 2016, 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 continued to 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 2017, merchandise imports (valued at f.0.b.) rose by 5.4% year-on-
year while merchandise exports, driven by the growth in re-exports, recorded an
increase of 13.1%. With imports far outstripping exports, the merchandise trade
deficit widened from MOP81.0 billion in 2016 to MOP84.4 billion in 2017. As
regards the services account, exports of travel services grew by 18.3% in 2017; net
exports of which thus increased from MOP234.0 billion in 2016 to MOP278.1 billion
in 2017. Other items in the services account registered deficits and the amount of
relevant net imports increased from MOP2.1 billion in 2016 to MOP3.1 billion in
2017. As exports of services grew by 18.2% in the year, the invisible trade surplus
went up by 18.5% year-on-year from MOP232.0 billion in 2016 to MOP275.0 billion
in 2017. Overall, the trade account recorded a surplus of MOP190.6 billion in 2017,
up from MOP151.0 billion in 2016.

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
paid by Macao SAR to non-residents continued to exceed relevant receipts earned

from abroad in 2017, the primary income account continued to record a net outflow.
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Meanwhile, as the direct investment income earned by foreign direct investors in
Macao increased markedly during the year, the net outflow of the primary income
account went up from MOP29.8 billion in 2016 to MOP32.9 billion. Factor income
inflows and outflows reached MOP42.2 billion and MOP75.0 billion respectively.
The biggest outflow was foreign direct investors’ earnings, which amounted to
MOP58.7 billion. Payments of portfolio investment and other investment income

added up to MOP14.3 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 MOP24.0 billion
was recorded in 2017, as compared to a net outflow of MOP22.5 billion in 2016.

Chart 2: Net Flows of the Current Account, 2016-2017

106 MOP
360,000 + D Current account

BGoods

300,000
DServices
240,000 -

OPrimary income

OSecondary income

180,000 -

120,000 -

60,000 -

0

-60,000 -

-120,000 -

2016 2017
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Capital Account

In 2017, the capital account recorded a net outflow of MOP359.5 million, down from

the revised value of MOP545.8 million in 2016. Of which, capital transfers dropped
from MOP520.3 million in 2016 to MOP300.0 million in 2017.

Financial Account

In 2017, 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 MOP132.5 billion, up notably from the net outflow of

MOP97.8 billion in 2016. Among the functional categories of the financial account,

net inflow of funds was only registered in financial derivatives, whereas direct

investment, portfolio investment and other investment recorded net outflows of funds;

the growth in official foreign exchange reserves moderated from MOP3.5 billion in

2016 to MOP1.6 billion in 2017.

Chart 3: Net Flows in the Financial Account, 2016-2017

10° MOP
100,000 -
80,000 -
60,000 -
40,000 -
20,000 -
0 bS] ——
-20,000 - D Direct investment BPortfolio investment O Financial derivatives
OOther investment BReserve assets

2016 2017

Note:  In BPM6, outflows in both reserve and non-reserve financial assets are of positive
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Foreign direct investment of Macao enterprises continued to increase while the
relevant amount rose markedly from MOPO.1 billion in 2016 to MOP12.8 billion in
2017, mainly due to a significant increase in claims on fellow enterprises abroad by
Macao enterprises. On the other hand, direct investment placed by non-residents in
Macao plunged from MOP13.4 billion in 2016 to MOP3.5 billion in 2017, attributable
to the notably slower growth in reinvested earnings. As the net amount of outflows
outpaced that of inflows, the fund flow of the direct investment account shifted from a

net inflow of MOP13.3 billion in 2016 to a net outflow of MOP9.4 billion in 2017.

The net outflow of funds recorded in portfolio investment reached MOP81.0 billion in
2017, up significantly from the net outflow of MOP24.4 billion in 2016, as the
external portfolio investment of Macao residents (including individuals, the
government and other legal entities) soared from MOP38.1 billion in 2016 to
MOP112.6 billion in 2017. Analysed by sector, the net overseas portfolio investment
of banks increased by MOP26.6 billion, while that of non-banks grew by MOP54.3
billion, with the government sector recording an increase of MOP27.1 billion. In
terms of investment instruments, debt securities constituted the major share of
portfolio investment, channelling a net outflow of MOP60.8 billion in 2017. On the
other hand, financial derivatives shifted from a net outflow of MOP2.8 billion in 2016
to a net inflow of MOP2.5 billion in 2017, mainly due to a substantial decrease in net
cash outflows from non-residents’ financial derivative contracts with local banks

during the reference year.

Other investment continued to register a net outflow of funds, of which both assets
and liabilities increased. As liabilities rose by a larger scale, the net outflow of other

investment thus moderated from MOP83.9 billion in 2016 to MOP44.6 billion in 2017.

Analysed by sector, banks showed a net outflow of MOP21.4 billion in other
investment while other sectors generated another net outflow of MOP23.2 billion.
Regarding the components, external loans extended to Macao residents dropped by
MOP13.5 billion whereas loans granted abroad shifted from a decrease of MOP11.3
billion in 2016 to an increase of MOP91.6 billion in 2017. Assets in currency and

deposits held by residents reduced by MOP66.0 billion while non-resident deposits
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with the local banking sector increased by MOP7.7 billion. Other external assets and

liabilities rose by MOP29.6 billion and MOP16.3 billion respectively.

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
MOP42 .4 billion in 2017, which narrowed from MOP&0.6 billion recorded in 2016.
On the other hand, the net outflow in other sectors grew notably from MOP17.2
billion in 2016 to MOP90.1 billion in 2017.

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,
rose by MOP1.6 billion (an increase of MOP3.5 billion recorded in 2016), leading to
an overall BOP surplus of MOP1.6 billion in 2017. Macao’s international reserves as
at end-2017 were equivalent to a value of approximately 14.4 months of imports of

goods and services, compared to 14.9 months in 2016.
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Table 1. Balance of Payments: Macao SAR

10° MOP
2013" 2014" 2015" 2016" 2017°

1. Current account 165,710.4  151,053.6 91,700.9 98,670.8  133,727.1
Goods -84,249.1  -94,498.8  -92,7459  -80,957.4  -84,364.2
Services 332,336.9 330,165.0 234,884.8 231,958.1 274,952.7
Primary income -64,904.8  -63,339.2  -29,287.1  -29,804.5  -32,863.2
Secondary income -17,472.5 21,2734 -21,1509  -22,5254  -23,998.2

2. Capital account -5.1 -14.9 -60.4 -545.8 -359.5

3. Financial account’ 141,502.0 101,628.7 41,060.5 101,320.1 134,040.0
Financial non-reserve assets (net change) 146,068.9  101,011.7 22,498.4 97,780.6  132,487.5

Direct investment” -11,785.7 -7,763.8 -4,689.2  -13,268.9 9,385.8
Portfolio investment 99,421.0 45,238.8 97,431.3 24,359.2 80,964.1
Financial derivatives -5,028.1 -2,551.7 -2,685.7 2,758.2 -2,511.4
Other investment 63,461.6 66,088.3  -67,558.1 83,932.0 44,649.0
Reserve as,sets3 -4,566.9 617.1 18,562.1 3,539.6 1,552.5

4. Errors and omissions -24,203.3  -49,409.9  -50,580.1 3,195.1 672.5

Overall balance of payments -4,566.9 617.1 18,562.1 3,539.6 1,552.5

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 2013" 2014" 2015° 2016" 2017¢
Current account 165,710.4  151,053.6 91,700.9 98,670.8  133,727.1
Credit 396,801.0 410,921.5 319,599.5 308,507.3  369,676.8
Debit 231,090.6  259,867.9  227,898.6  209,836.5  235,949.7
Goods -84,249.1 -94,498.8 -92,745.9 -80,957.4 -84,364.2
Exports 11,930.6 14,271.3 15,643.1 12,356.7 13,981.2
Imports 96,179.7  108,770.2  108,388.9 93,314.1 98,345.4
Services 332,336.9  330,165.0 234,884.8  231,958.1  274,952.7
Exports 361,375.9  361,207.0  266,567.5  263,745.4  311,732.3
Transport 4,957.3 5,005.4 4,627.1 4,707.0 4,819.0
Travel 344,598.3  341,353.1  247,385.7 243,788.6  288,394.6
Financial 6,415.3 8,671.5 8,727.7 74414 7,650.4
Insurance and pension 514.0 735.4 1,385.0 3,475.7 3,755.1
Others 4,891.1 5,441.7 4,442.1 4,332.7 7,113.2
Imports 29,039.0 31,042.0 31,682.8 31,787.3 36,779.7
Transport 3,501.8 4,002.2 3,816.2 3,421.7 3,565.7
Travel 9,047.4 9,692.3 9,795.8 9,778.6 10,343.9
Financial 2,796.3 2,825.3 3,518.6 4,544.0 5,113.8
Insurance and pension 1,288.3 1,354.7 1,343.2 1,286.7 1,446.1
Others 12,405.2 13,167.4 13,209.0 12,756.3 16,310.1
Primary income -64,904.8 -63,339.2 -29,287.1 -29,804.5 -32,863.2
Receipts 22,832.1 34,861.6 36,795.4 31,818.0 42,177.0
Investment income 22,832.1 34,861.6 36,795.4 31,818.0 42,177.0
Direct investment income 306.7 821.8 955.0 458.2 1,479.1
Income on equity and investment fund shares 244.1 674.6 836.0 360.2 1,419.7
E;Z;?ii‘i;gg‘:ixzhdmwals from income of 179.8 2478 93.6 87.7 3285

Reinvested earnings 64.3 426.8 742.4 272.5 1,091.2

Interest 62.5 147.2 119.0 98.0 59.4

Portfolio investment income 7,207.3 13,280.9 14,393.7 11,299.0 15,480.8
Income on equity and investment fund shares 1,872.7 5,679.0 4,547.0 1,907.6 3,698.8

Interest 5,334.6 7,602.0 9,846.7 9,391.4 11,782.0
Short-term 202.0 3223 389.9 268.9 391.1

Long-term 5,132.6 7,279.7 9,456.8 9,122.5 11,391.0

Other investment income 14,118.1 19,417.4 20,217.5 18,573.3 22,997.1
Income on reserve assets 1,200.1 1,341.5 1,229.2 1,487.6 2,220.0
Compensation of employees n.a. n.a. n.a. n.a. n.a.
Payments 87,736.9 98,200.8 66,082.4 61,622.6 75,040.2
Investment income 86,550.6 96,461.1 64,100.4 59,463.8 72,977.0
Direct investment income 79,055.9 85,387.9 51,609.9 47,834.8 58,706.4
Income on equity and investment fund shares 78,528.0 84,710.1 50,966.9 47,172.6 57,814.6
E&Z;?_iti;:;‘;x;hdrawals from income of 404606 600374 493169 262552 51,1644

Reinvested earnings 38,067.5 24,672.7 1,650.0 20,917.4 6,650.2

Interest 527.8 677.8 643.0 662.2 891.8

Portfolio investment income 373.1 758.9 964.6 771.3 2,458.4
Income on equity and investment fund shares 30.0 20.1 22.2 29.3 54.5

Interest 343.1 738.8 942.4 741.9 2,403.8
Short-term 313.5 682.4 781.7 548.4 1,886.8

Long-term 29.5 56.4 160.7 193.6 517.0

Other investment income 7,121.6 10,314.3 11,5259 10,857.7 11,812.2
Compensation of employees 1,169.9 1,706.8 1,949.2 2,125.9 2,030.3
Secondary income -17,472.5 -21,273.4 -21,150.9 -22,525.4 -23,998.2
Receipts 662.4 581.5 593.5 587.1 1,786.3
General government n.a. n.a. n.a. n.a. n.a.
Other sectors 662.4 581.5 593.5 587.1 1,786.3
Payments 18,134.9 21,854.9 21,744.4 23,1125 25,784.5
General government 899.0 1,104.2 1,096.7 1,282.2 1,337.0
Other sectors 17,235.9 20,750.8 20,647.7 21,8304 24,447.5
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Table 3. Balance of Payments Sub-account Components: Capital Account and Financial Account

10° MOP

Standard Components 2013" 2014° 2015" 2016" 2017¢
Capital account -5.1 -14.9 -60.4 -545.8 -359.5
Credit 0.0 0.0 0.0 0.0 0.0
Debit 5.1 14.9 60.4 545.8 359.5
Financial account' 141,502.0  101,628.7 41,060.5  101,320.1 134,040.0
Financial non-reserve assets (net change) 146,068.9  101,011.7 22,498.4 97,780.6  132,487.5
Direct investment” -11,785.7 -7,763.8 -4,689.2 -13,268.9 9,385.8
Net acquisition of financial assets 18,069.2 11,104.6 -1,755.8 109.9 12,846.3
Equity and investment fund shares 686.2 5,043.1 5,814.9 6,832.3 10,401.9

Equity other than reinvestment of earnings 621.9 4,616.3 5,072.5 6,559.9 9,310.6

Direct investor in direct investment enterprises 621.9 4,616.3 5,072.5 6,559.9 9,310.6

Direct investment enterprises in direct investor n.a. n.a. n.a. n.a. 0.0

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

Reinvestment of earnings 64.3 426.8 742.4 272.5 1,091.2

Debt instruments 17,383.1 6,061.5 -7,570.7 -6,722.4 2,444 .4

Direct investor in direct investment enterprises 5,065.2 808.4 -6,303.2 1,023.4 -1,603.0

Direct investment enterprises in direct investor 3,057.3 475.7 -422.1 2,527.8 1,260.1

Between fellow enterprises 9,260.6 4,777.4 -845.5 -10,273.6 2,787.3

Net incurrence of liabilities 29,854.9 18,868.4 2,933.4 13,378.8 3,460.5
Equity and investment fund shares 27,812.2 15,963.3 -68.2 17,421.0 10,678.6

Equity other than reinvestment of earnings -10,255.3 -8,709.4 -1,718.2 -3,496.4 4,028.3

Direct investor in direct investment enterprises -10,255.3 -8,709.4 -1,718.3 -3,496.6 4,027.2

Direct investment enterprises in direct investor n.a. n.a. n.a. n.a. n.a.

Between fellow enterprises 0.0 n.a. 0.2 0.2 1.1

Reinvestment of earnings 38,067.5 24,672.7 1,650.0 20,917.4 6,650.2

Debt instruments 2,042.7 2,905.1 3,001.6 -4,042.2 -7,218.1

Direct investor in direct investment enterprises 29719 -502.8 1,161.2 -8,848.0 -9,570.8

Direct investment enterprises in direct investor -1,195.2 16.5 -574.0 39.3 -111.2

Between fellow enterprises 266.0 3,391.4 24143 4,766.6 2,464.0

Portfolio investment 99,421.0 45,238.8 97,431.3 24,359.2 80,964.1
Net acquisition of financial assets 98,021.3 54,359.6 88,363.2 38,051.6  112,6344
Equity and investment fund shares 3,727.8 25,521.0 46,121.8 10,178.8 20,147.6

Banks -86.5 288.4 2,605.0 868.5 -955.1

Other sectors 3,814.3 25,232.6 43,516.8 9,310.4 21,102.8

Debt securities 94,293.5 28,838.6 42,241.4 27,872.8 92,486.7

Banks 11,501.3 4,892.9 28,153.0 29,902.3 59,249.3

Short-term 3,873.3 -177.4 6,807.1 -6,146.4 13,455.2

Long-term 7,628.0 5,070.4 21,345.9 36,048.7 45,794.1

Other sectors 82,7922 23,945.6 14,088.5 -2,029.5 33,2374

Short-term 1,338.3 381.0 -303.1 1,068.6 -137.2

Long-term 81,453.8 23,564.7 14,391.6 -3,098.1 33,374.6

Net incurrence of liabilities -1,399.8 9,120.8 -9,068.2 13,692.4 31,670.3
Equity and investment fund shares 489.3 0.0 4427 0.0 -3.0

Banks 489.3 0.0 442.7 0.0 -3.0

Other sectors 0.0 0.0 0.0 0.0 0.0

Debt securities -1,889.0 9,120.8 -9,510.8 13,692.4 31,673.3

Banks -1,889.0 9,120.8 -9,510.8 13,692.4 31,673.3

Short-term 421.5 7,616.0 -11,056.9 14,279.0 20,329.9

Long-term -2,310.5 1,504.8 1,546.1 -586.6 11,3434

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

Short-term n.a. n.a. n.a. 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 2013" 2014 2015" 2016" 2017
Financial derivatives -5,028.1 -2,551.7 -2,685.7 2,758.2 -2,511.4
Net acquisition of financial assets -5,028.1 -2,551.7 -2,685.7 2,758.2 -2,511.4
Banks -2,821.5 -1,561.6 -1,768.7 3,077.0 -3,224.0
Other sectors -2,206.6 -990.1 917.0 -318.8 712.6

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 63,461.6 66,088.3  -67,558.1 83,932.0 44,649.0
Net acquisition of financial assets 156,662.7  144,172.5 70,0744 -20,608.8 55,149.1
Currency and deposits 69,694.2 58,749.9 31,2139 13,552.8 -65,973.1
Banks 49,794.3 13,778.8 35,544.3 -6,436.3 -63,887.7

Other sectors 19,899.8 44.971.1 -4,330.4 19,989.0 -2,085.5

Loans 63,618.6 70,929.8 41,796.6 -11,325.8 91,571.6
Banks 63,749.6 70,809.9 41,486.4 -11,044.0 91,520.9

Other sectors -131.0 119.9 310.2 -281.8 50.7

Trade credit and advances -339.2 2,420.5 -2,366.5 201.9 -127.0
Other assets 23,689.1 12,072.3 -569.6 -23,037.7 29,677.7
Banks 21,258.3 6,945.1 -13,780.5 -32,848.3 24,180.8

Other sectors 2,430.9 5,127.2 13,210.9 9,810.6 5,496.8

Net incurrence of liabilities 93,201.1 78,084.2 137,632.5 -104,540.8 10,500.1
Currency and deposits 71,959.3 71,2325  137,068.6 -109,861.0 7,727.0
Banks 71,959.2 71,2324 137,068.6  -109,861.1 7,726.9

Other sectors 0.1 0.1 0.0 0.1 0.2

Loans 2,935.3 -4,014.1 -642.1 15,277.1 -13,512.2
Banks 2,741.9 6,394.2 -6,373.6 4,348.3 7,362.4

Other sectors 193.4 -10,408.3 5,731.5 10,928.8 -20,874.6

Trade credit and advances 217.0 2,555.5 5123 -533.9 927.3
Other liabilities 18,089.5 8,310.3 693.7 -9,423.0 15,358.0
Banks 18,280.2 8,370.8 738.0 -9,766.8 15,314.8

Other sectors -190.7 -60.5 -44.3 343.9 43.2
Reserve asset53 (net change) -4,566.9 617.1 18,562.1 3,539.6 1,552.5

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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