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- RPARKPER

(aBarin)

200245 200347 200447 200547 200647 200747 20084E" 20094°

1. &%k 17,3924 19,822.1 26,883.8 21,590.7 16,993.6 31,663.6 28,0164 49,804.4

g7 73325 -8,161.6 -13,018.4 -18423.1 -253704 -36971.6 -41,305.0 -35,791.4

RRFS 25,119.1 29,406.7 44,859.4 47,019.6 56,702.3 74,438.5 92,6773 106,879.0
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BH B 2427 2003 -363.6  -806.1 -1,879.4 -45614 -6,449.5 -6421.7
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pasaeT A 949.1 9113  -4,681.7 -4,185.6 -1,694.4 386.1 2350  -121.7

- RECE | 51779 -7,1644 28766 -6,641.2 -10,383.8 253104 12,882.8 -27,267.4

wwEE™ -1,6203  -3,937.2  -8217.5 -9,019.1 -16,468.4 -28,181.6 -18,240.7 -16,884.6

3. B#RERKR 8,184.1  3,119.5 83683 14591.1 -24757 62,1252 39,7584 17,214.2

XM ERK X 1,6203 39372 82175 9,019.1 164684 28181.6 18240.7 16,884.6
WK RESI R LI T RAD £ E AN

T HRERENEGHL KIS FE A KRR -

KX RIFEEERHRLBEAGRAIETT » LHITE LRI % 2B 69 LI H -

R T OIS REFEE G A E -

Balanga de Pagamentos 2009

17

Balance of Payments 2009



k= BBUXTHLATR £k
(G¥RMT)
REEsNe 20024" 20034" 2004 %" 20054" 20064" 2007 4" 200847 20094°
&ER 17,392.4 19,822.1 26,883.8 21,590.7 16,993.6 31,663.6 28,016.4 49,804.4
BF 60,602.4 68,768.5 88,821.0 93,089.7  113235.1  147,3478  168,380.2  163,871.0
18 432100 48,9464  -61937.2  -71,499.0  -96241.5 -1156843 -140,363.8 -114,066.7
g 11,3325 8,161.6  -13,0184  -18,423.1 253704  -36971.6  -41,305.0  -35,791.4
Ho 18,940.9 20,733.0 22,586.9 19,854.2 20,478.1 20,447.1 16,069.1 7,768.1
#o 262734 28,8946  -35605.2  -38277.3  -458485  -57418.7  -57,3742  -43,559.5
ARFS 25,119.1 29,406.7 44,859.4 47,019.6 56,702.3 74,438.5 92,6773  106,879.0
Ho 37,495.5 44,205.9 62,494.8 66,109.6 80,484.4 1104623  138279.8  146,240.3
#o -12,376.5  -14,799.3  -17,6354  -19,090.0  -23,782.1 -36,023.8  -45,602.5  -39,361.3
Edy Ho 2,366.3 1,929.6 2,777.8 3,196.2 3,660.2 3,801.8 3,571.7 2,805.3
Edy #o 934.1 951.8 -1,214.1 -1,723.5 -2,021.6 -2,450.6 -2,246.9 -1,884.5
R Ho 33,782.3 40,594.9 57,809.2 61,032.1 74,807.3  104,056.8  131,771.9  140,817.7
R #o -3,953.1 -3,647.4 -4,107.2 -4,424.0 -4,602.8 -5,611.1 -6,688.3 -7,193.5
H AR Ho 1,347.0 1,681.5 1,907.7 1,881.3 2,016.9 2,603.8 2,930.2 2,617.4
H A AR 5 #o -7,489.3  -10,200.1 -12,314.1 2129425 -17,157.6  -27,962.1 36,6673 -30,283.2
I & -151.6 -1,222.7 -4,593.7 6,199.8  -12,459.0 11,2420  -16,906.4  -14,861.5
A 3,614.1 3,167.4 3,104.3 6,460.0 11,407.7 15,630.0 13,301.3 9,034.8
E&:: -3,765.7 -4,390.1 77,6980  -12,659.8 23,8668  -16,871.9  -30,207.7  -23,896.3
18 B 3RB—ik A ~ ~ ~ ~ ~ ~ ~ ~
1% B ARB—— X 8 -88.4 -86.6 209.4 413.3 -1,204.6 -1,351.8 -1,570.1 -969.2
HEWE BT 3,614.1 3,167.4 3,104.3 6,460.0 11,407.7 15,630.0 13,301.3 9,034.8
HEZERE 75.5 -39.0 -15.5 279.1 451.7 565.1 245.1 338.3
& B R E e AT ANE 119.3 66.5 99.5 28.4 126.7 72.2 12.1 129.1
BEREBRBZREASBEATHHE 41.1 -105.6 -116.8 245.0 318.8 491.0 -245.0 369.3
BB L) 2.7 o# 1.9 5.7 6.1 1.9 123 -160.0
BHRIZERE 1,421.9 1,553.0 1,705.4 2,171.1 2,666.7 3,992.2 4,260.4 3,545.4
FAE W B 190.5 287.6 350.2 407.1 468.2 500.9 847.7 751.4
¥R AR E 1,143.2 1,143.4 1,245.6 1,598.4 2,013.8 3,098.4 3,164.2 2,734.7
KT TAEKES 88.2 122.0 109.5 165.6 184.8 393.0 248.6 59.4
Hux Bl s 2,116.7 1,653.5 1,414.3 4,009.8 8,289.3 11,0727 9,286.0 5,151.0
HAKE E&: -3,677.3 -4,303.5 74887  -122465 22,6622  -15,520.1 28,637.6  -22,927.1
HEBZBARE -3,214.9 -3,963.8 -7,212.8 -11,279.7 -19,752.7 -11,073.4 21,738.2 -19,639.9
AR R E e AT AL -1,787.1 -1,810.3 -4,889.4 -5,663.6 -6,404.1 45436  -10,140.8  -12,367.9
FRERBZR R HEATHHE -1,397.8 -2,110.2 2,282.7 -5,564.9 -13,314.9 -6,490.3 -11,532.3 -7,139.4
g L EACIY) -30.0 434 -40.7 512 -33.8 39.5 65.1 -132.6
BHZBRE -50.8 -50.2 -59.9 -64.5 972 -335.6 -719.3 -378.6
AAE WL & -13.2 -15.2 234 -40.3 -65.6 -136.2 -421.1 2778
v REMF AL E
e N & 37.6 -35.0 -36.5 242 31.6 -199.4 -298.2 -100.7
HAF s -411.5 -289.5 2159 902.3 2,812.2 4,111.1 -6,180.1 -2,908.7
&R 2427 -200.3 -363.6 -806.1 -1,879.4 -4,561.4 -6,449.5 -6,421.7
A 551.8 662.1 635.0 665.8 864.8 808.5 730.0 827.9
BUR M AE - - - - - - - -
H 30 551.8 662.1 635.0 665.8 864.8 808.5 730.0 827.9
E&:: -794.5 -862.4 -998.6 -1,471.9 2,744.1 -5,369.9 7,179.5 -7,249.6
BUR M AE 6.5 -18.0 -17.4 -86.5 215 25.0 741.4 2,703.4
H 30 -788.0 -844.4 981.2 -1,385.4 27227 -5,344.8 -6,438.0 -4,546.2
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k= ABRKXTFHRTR BARARLRNEK
(B#ARMT)

R X P LT 200247 20034"  20044E"  20054°  20064° 2007487 200847 20094°
FEY 1 92083  -16,702.6  -18,515.4 6,999.6  -19,469.3 30,461.6 11,7420  -32,590.1
BTN EAR LA E ($HFHE) 7,588.0  -12,765.4  -10,298.0 2,019.5 -3,000.9 58,643.3 299827  -15,705.5
B AR 1,114.8 706.2 2,197.7 4,122.0 3,508.3 2,560.3 3,155.7 5,059.5
B AREF 1,135.2 711.5 2,197.7 4,122.3 3,509.2 2,600.5 3,316.3 5,062.5
BUR M AE - - - - - - -59.6 -
H 43R P 1,135.2 711.5 2,197.7 4,122.3 3,509.2 2,600.5 3,375.9 5,062.5
A ERIFELFHE A 20.4 5.3 o# 0.3 -0.9 -40.2 -160.6 3.0
4 FhiE -10,323.1  -17,408.8  -20,713.1  -11,121.6  -22,977.6 27,901.4 85863  -37,649.6
JepE BT bR EE (S8iFE) 8,702.8  -13,471.6  -12,495.7 -2,102.6 -6,509.2 56,083.0 26,827.0  -20,765.0
BT 2,776.3 4,162.8 6,807.0 13,670.4 17,048.1 40,440.8 25,313.9 20,000.5
L) EERE -554.3 18.3 648.4 -481.8 -4,099.2 258 739.1 5,656.2
BERE R -187.2 224 693.7 8.2 849.6 315 8.3 511.8
HAMELENT | -187.2 224 693.7 8.2 849.6 315 8.3 511.8
HAEWRCEN EE - - - - - - - -
BERARE 41.1 105.6 116.8 -245.0 -318.8 -491.0 245.0 -369.3
HEiE A -408.1 -109.7 -162.1 228.6 -4,629.9 496.7 485.9 6,537.4
HAEWRCENF & 435.7 16.7 -160.7 291.8 4,624.1 -38.6 181.2 846.4
HAEWRCEN EE 27.6 -126.5 14 63.2 5.8 5353 304.7 5,690.9
AP e HER T 3,330.5 4,144.5 6,158.6 14,152.3 21,147.3 40,466.6 24,574.8 14,344.3
BERE R 665.1 613.5 18.4 1,055.1 1,385.9 33115 5,446.8 339.7
HEBERAZOF X - - - - - - - -
HABLEENER 665.1 613.5 18.4 1,055.1 1,385.9 3,311.5 5,446.8 339.7
BERARE 1,397.8 2,110.2 2,282.7 5,564.9 13,314.9 6,490.3 11,532.3 7,139.4
HEiE A 1,267.7 1,420.8 3,857.6 7,532.3 6,446.5 30,664.8 7,595.8 6,865.3
HEBERAFOF X 193.3 -41.6 31.8 22.0 -1,176.8 -1,802.7 -7,208.4 6,648.1
HABLEENER 1,074.4 1,462.4 3,889.4 7,510.3 7,623.3 32,467.5 14,804.2 217.1
WHILE -7,250.2 9,558.6  -17,497.7 -4946.1  -11479.1  -10,0543  -11,1348  -13,376.3
BAE -7,257.0 9,555.7  -17,495.4 49463  -114784  -10,056.8  -11,157.8  -13,365.5
AT A 2B 2,330.3 2,868.8 -3,907.3 2,855.8 -1,706.7  -11,861.5 -6,382.0 8,272.1
BUR M AE 0.8 -612.9 -1,381.7 15.2 1.2 -471.1 -716.9 -112.0
RAT 207.8 47.6 -14.7 140.1 160.4 90.2 64.5 36.4
H 43R P 2,121.7 2,303.6 2,511.0 3,011.1 -1,8683  -11,480.6 -5,600.6 -8,196.5
FREH -4,926.6 6,686.9  -13,588.1 2,090.5 9,771.7 1,804.7 4,775.8 -5,093.4
bR & -4,638.0 -6,234.4 -6,610.9 -1,596.2  -10,509.7 2,926.4 3,149.3 8,345.5
BUR M AE -494.4 -1,289.9 1,208.0 -857.1 -1,096.7 -946.4 -482.6 -395.9
AT -3,076.7 -4,039.1 -5,384.9 -105.0 -5,030.7 5,781.8 7,404.4 -6,764.8
H 43R P -1,066.9 905.4 2,434.0 -634.1 43822 -1,908.9 37725 -1,184.7
EHHIB T A -288.7 -452.6 -6,977.1 -494.3 738.0 -1,121.7 -7,925.1 3,252.1
BUR M AE 29 2.5 9.2 8.0 - - - -
4RAT 264.0 374.1 2,624.4 626.4 -185.6 911.3 -1,646.7 3,185.3
H 43R 275 -824.2 -4,361.9 140.2 923.6 2104 -6,278.4 66.8
2R 6.8 2.9 23 0.1 0.8 2.5 23.1 -10.8
xR 6.8 2.9 23 0.1 0.8 2.5 23.1 -10.8
BUR A - - - - - - - -
BRAT - 2.9 2.9 0.1 - - - 15
H 2R P 6.8 - 0.6 0.2 0.8 2.5 23.1 3.3
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B AR - - - - - - - 19.7
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H 430 -369.4 240.4 -1,891.2 875.4 4.0 10.5 21.9 -147.2
a1 - - - - - - - -
BT A - - - - - - - -
4T - - - - - - - -
H A3 - - - - - - - -
HARE -5,177.9 7,164.4 2,876.6 6,641.2  -10,383.8 25,3104 12,8828  -27,267.4
BAE -7,043.6 -6,542.9 -1436.0  -35476.1  -44209.5  -26,104.8 21,6834  -60,741.8
R RER 119.9 -134.0 84.0 271.5 -114.8 -620.1 106.7 -294.6
B -1,276.2 344.4 -1,341.4 6,119.2 77693  -10,433.0  -12,5042  -27,244.1
BUR A - - - - - - - -
SBAT -1,306.9 395.7 -1,445.3 6,117.5 77461 -10430.9  -12,695.5  -26,991.4
H Ak 2R P 30.6 513 103.9 -1.8 232 22 191.4 2527
Ao 2R -2,095.4 -3,579.2 4498 1,0163  -13,8442  -16,462.4 -4,556.6  -27,763.6
BUR M AE -121.6 96.1 -861.3 -1,387.0 -207.1 303.4 553.6 -55.7
SRAT 2,650.2 3,338.7 1,622.3 2,738.0 8,096.7  -16,681.9 49242 29,1625
H 43R P9 676.5 -144.4 3113 3347 -5,540.4 -83.9 -186.0 1,454.6
EEE 3,791.8 3,174.1 6284  -30,095.7  -22,481.2 1,410.7 -4,729.3 -5,439.5
BUR A - - - - - - - -
RAT -4,193.8 -3,152.9 6403 -29,933.9  -22,414.0 1,500.2 -4,280.2 -5,425.7
H 2R 401.9 212 11.9 -161.8 672 -89.6 -449.1 -13.8
2R 1,865.7 621.4 43127 28,834.9 33,825.7 51,415.2 34,566.2 33,474.3
R RER -129.4 128.1 299 239.9 1,136.6 1,797.4 4213 -124.2
B -435.6 214.0 1,194.7 300.1 11,195.4 17,959.4 10,065.5 -6,978.8
BUR A 0.6 - - - - - - -
SRAT -109.2 34.8 178.7 -447.1 1,152.7 -534.6 -1,127.6 -280.1
H A2 -325.8 179.2 1,016.0 747.2 10,042.7 18,494.1 11,193.2 -6,698.7
Ao 2R 1,782.5 339.9 3,127.2 23,127.3 13,3374 27,306.0 21,357.1 40,579.6
BUR A - - - - - - - -
RAT 1,782.5 339.9 3,127.2 23,127.3 13,3374 27,306.0 21,357.1 40,579.6
HAb 3R P - - - - - - - -
Hit &g 648.2 -1,303.5 20.7 5,167.6 8,156.4 43524 3,564.9 23
BUR A - - - - - - - -
SBAT 4543 -1,325.4 12.0 4,882.2 6,876.5 3,966.0 1,676.4 -634.9
H 4289 193.9 21.9 8.6 285.4 1,279.8 386.4 1,888.5 632.6
B EAE (B8FE) -1,620.3 3,937.2 82175 9,019.1  -164684  -28,181.6  -18240.7  -16,884.6
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PREFACIO

Dada a importancia do sector externo no sistema econdmico e financeiro de Macau, a
Autoridade Monetaria de Macau (AMCM) e a Direccdo dos Servigos de Estatistica e
Censos (DSEC) coligem em conjunto dados estatisticos detalhados sobre a Balancga de
Pagamentos (BP) de Macau, com o intuito de proporcionar ao publico a situagdo geral

dos fluxos financeiros externos e uma base de referéncia para a defini¢do de politicas.

A BP, tal como vem definido no Manual da Balanca de Pagamentos do Fundo

Monetdrio Internacional (FMI), 5" Edicdo, é uma declaracdo estatistica que resume de
forma sistemadtica, para um periodo de tempo especifico, as transaccoes de uma
economia com o resto do mundo. As transac¢des sdo, na maioria das vezes entre
residentes e ndo residentes, as que envolvem mercadorias, servicos e rendimentos; as
que envolvem direitos financeiros sobre, e responsabilidades para com, o resto do
mundo; e as classificadas como transferéncias (tais como déadivas), que envolvem
lancamentos de compensacdo para balancar — no sentido contabilistico — transac¢des

unilaterais.

O relatério anual da BP visa permitir a utilizagdo publica dos resultados relativos a
RAEM de forma mais conveniente e sistemdtica. De acordo com a revisao principal
do Produto Interno Bruto (PIB) realizada pela DSEC*, as estatisticas da BP,
especialmente as componentes da conta de comércio, foram revistas e compiladas
neste relatério. Gostariamos de aproveitar esta oportunidade para manifestar 0 nosso
agradecimento a todas as entidades que tém colaborado connosco nesta tarefa
estatistica. Sendo sinceramente bem-vindos comentdrios e sugestdes, que ajudem a

melhorar a qualidade do nosso trabalho.

* “Revisdo Principal do Produto Interno Bruto 1982-2010”, Direccdo dos Servicos de
Estatistica e Censos da RAEM (Website: www.dsec.gov.mo).

Balanga de Pagamentos 2009 21 Balance of Payments 2009



Pagina vazia
Blank page


Tam
新建印章


NOTAS EXPLICATIVAS

METODOLOGIA E FONTES ESTATISTICAS

A compilacdo das Estatisticas da BP baseia-se nos conceitos, defini¢des, e

classificagdes recomendados no Manual da Balangca de Pagamentos, 5 Edicao, 1993,

do FMI e tem em consideracdo as caracteristicas econdmicas do Territério, bem como

as limita¢des da informacao disponivel.

As principais fontes estatisticas da BP da RAEM sdo o Inquérito as Empresas, o
Inquérito a Carteira de Investimento, os inquéritos anuais sobre actividades
econdmicas, os dados administrativos fornecidos por diversos servigos publicos, e, os
dados de alguns inquéritos ad hoc de pequena dimensdo foram utilizados em cdlculos

de modelos econdémicos.

Em 20 de Dezembro de 1999 Macau tornou-se uma Regido Administrativa Especial
da Republica Popular da China. Neste relatério “Macau” representa a Regido
Administrativa Especial de Macau. Macau e a China Continental sdo considerados
dois territérios econdmicos distintos, as transaccdes entre ambos (por exemplo, trocas
de mercadorias e trocas de servigos) sdo consideradas como transaccdes

internacionais.

CONCEITOS

Balanca de Pagamentos

E um registo estatistico que resume de forma sistemdtica, para um determinado
periodo de tempo especifico, as transac¢des dos residentes de uma economia com o
resto do mundo. E composta por duas grandes contas: a conta corrente e a conta de
capital e financeira. A maioria das transac¢des sdo registadas pelo método de

acumulacdo.
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Residentes de Macau

Incluem individuos, empresas ou outras organizagdes que possuem um centro de
interesse econdmico na RAEM. Na prética, individuos que permaneceram ou tém
intencdo de permanecer na RAEM durante pelo menos 12 meses sdo considerados
residentes de Macau. Para empresas ou outras organizacOes, elas operam
normalmente ou participam na produ¢do em Macau. Do mesmo modo, sucursais €
subsididrias de empresas nao-residentes domiciliadas em Macau sdo consideradas
residentes de Macau. Um ndo residente de Macau € qualquer individuo, empresa, ou
outra organizacdo que ndo se enquadre no critério de residente de Macau descrito

anteriormente.

Conta Corrente

A conta corrente mede essencialmente os fluxos dos recursos reais incluindo as
exportacdes e importagdes de mercadorias e servicos, rendimentos gerados e despesas
incorridas no exterior, e transferéncias correntes de e para o exterior. A maioria das
transaccoes de conta corrente sdo lancadas pelo seu valor bruto, reflectindo o
fornecimento e aquisicdo de recursos reais por uma economia com o resto do mundo.

As principais rubricas da conta corrente sdo descritas seguidamente:

(a) Mercadorias abrangem todos os bens moveis que trocam de propriedade de
residentes para ndo-residentes (exportagdes) e vice-versa (importagoes).

(b) Servicos incluem servigcos prestados por residentes a ndo residentes (exportacdes)
e vice-versa (importagdes).

(c) Rendimentos consistem em ganhos obtidos por residentes de Macau do exterior e
por nao-residentes em Macau para o fornecimento de factores de producao.

(d) Transferéncias correntes sdo transacgdes nas quais os residentes de uma economia
fornecem/recebem recursos reais e financeiros que provavelmente sao destinados
a serem consumidos de imediato ou no curto prazo, de/para nao residentes sem o

recebimento/fornecimento de valores econdmicos equivalentes em troca.
Conta de Capital e Financeira

A conta de capital mede as transaccOes externas das transferéncias de capital, e da

aquisicao ou alienagdo de activos ndo produzidos e ndo financeiros.

Balanga de Pagamentos 2009 24 Balance of Payments 2009



(a) Transferéncias de capital sao transferéncias de propriedade de activos
imobilizados ou eliminacdo de uma responsabilidade sem receber qualquer valor
econdémico em troca.

(b) Aquisicdo ou alienacdo de activos ndo produzidos e ndo financeiros abrangem
transacc¢oes associadas a bens tangiveis que ndo sdo verdadeiramente produzidos e

transac¢Oes ligadas a activos intangiveis ndo produzidos.

A 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 refere-se ao investimento feito por uma entidade residente de
uma economia com o objectivo de obter um interesse duradoiro € um grau
significativo de influéncia sobre a gestdo de uma empresa residente noutra
economia. Em termos estatisticos, a directriz que define propriedade determina-se
na detencdo de 10% ou mais do capital social (accdo ordindria ou ac¢do com
direito a voto) de uma empresa.

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

(¢) Derivados financeiros sdao instrumentos financeiros que estdo ligados a
instrumentos financeiros especificos, ou a indicadores, ou a produtos e através dos
quais riscos financeiros especificos podem ser transaccionados por direito proprio
em mercados financeiros.

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

(e) Activos de reserva consistem em activos cambiais que estdo imediatamente

disponiveis pela Autoridade Monetéria de Macau e por ela sdo controlados.
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SINAIS CONVENCIONAIS

-

Dado rectificado

@ Dado a ser revisto no futuro
o’ Resultado inferior a metade da unidade adoptada
- Valor absoluto igual a zero
N3ao aplicavel
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% Percentagem
SIGLAS E ABREVIATURAS
BP Balanga de Pagamentos
PIB Produto Interno Bruto
MOP Pataca de Macau
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ANALISE DE RESULTADOS

Situaciao Global

A Balanca de Pagamentos (BP) da Regido Administrativa Especial de Macau
continuou a registar um saldo positivo em 2009, representado por um aumento de
16,9 mil milhdes de patacas (depois das variagdes de prego, da taxa cambial, e outros
ajustamentos) em reservas cambiais em relacdo ao ano anterior. Esse aumento foi
originado por um superavit de 49,8 mil milhdes de patacas na conta corrente, pela
entrada liquida de fundos de 5,1 mil milhdes de patacas na conta de capital e ainda
pelo crescimento de 20,8 mil milhdes de patacas em activos financeiros liquidos nao

reserva.

Grafico 1: Principais Contas da Balanca de Pagamentos,
2008-2009
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O quadro da BP consiste em dois grupos de contas principais:
) Conta corrente — que contém mercadorias e servi¢os, rendimentos e
transferéncias correntes;
(i1) Conta de capital e financeira — que contém fluxos de capital e financeiros
(véem do exterior e para o exterior), € aquisi¢cdo ou alienacdo de activos

nao produzidos e nao financeiros.
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Conta Corrente

O excedente da conta corrente aumentou significativamente o valor revisto de 28 mil
milhdes de patacas (equivalente a 17,3% do PIB a precos correntes) em 2008 para
49,8 mil milhdes de patacas (equivalente a 30,1% do PIB) em 2009. Como nos anos
anteriores, a conta de mercadorias, a conta de rendimentos e as transferéncias
correntes continuaram a registrar em 2009 uma saida liquida de fundos, mas os seus
valores diminuiram em relacdo ao ano precedente. O superavit da conta de servicos,
no entanto, subiu notoriamente de 92,7 mil milhdes para 106,9 mil milhdes de

patacas.

As exportacoes de mercadorias cairam acentuadamente 51,7% enquanto as
importagdes de mercadorias, valorizadas em f.0.b. (posto a bordo) também desceram
24,1% face a 2008. O superavit nas trocas visiveis estreitou de 41,3 mil milhdes de
patacas em 2008 para 35,8 mil milhdes de patacas em 2009. Por outro lado, o
superavit das trocas invisiveis registou uma taxa de crescimento anual de 15,3%,
atingindo o recorde mais elevado de 106,9 mil milhdes de patacas. Esse aumento
ficou a dever-se principalmente a prosperidade continua sentida no sector do turismo,
que impulsou um aumento de 6,9% nas exportacdes de servigos do turismo e a subida
de 125,1 mil milhdes de patacas nas exportagdes liquidas dos servicos do turismo em
2008 para 133,6 mil milhdes de patacas em 2009. Por outro lado, os transportes e
outros servigos permaneceram em défice e as importagdes liquidas cairam de 32,4 mil
milhdes de patacas em 2008 para 26,7 mil milhdes de patacas em 2009. Em resumo,
nas trocas visiveis e invisiveis, registou-se um superavit de 71,1 mil milhdes de
patacas em 2009, enquanto em 2008 que se observou um de 51,4 mil milhdes de

patacas.

A conta de rendimentos, que reflecte as receitas e despesas de investimentos € o
rendimento do emprego, apresentou uma saida liquida cujo valor foi de 14,9 mil
milhdes de patacas em 2009, inferior a saida liquida revista de 2008 (16,9 mil milhdes
de patacas). Esta reducdo deve-se a dos lucros auferidos por investidores directos
estrangeiros em Macau e a perda do investimento directo no exterior que se converteu
para lucro. As entradas de rendimentos de factores atingiram 9 mil milhdes de patacas

e as saidas correspondentes alcancaram 23,9 mil milhdes de patacas. A maior rubrica
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das saidas foram os lucros dos investidores directos que se situaram nos 19,6 mil
milhdes de patacas. As saidas de carteira de investimentos e outros investimentos

totalizaram 3,3 mil milhdes de patacas.

As transferéncias correntes, que englobam principalmente as remessas dos
trabalhadores de e para Macau e os donativos entre as organizagdes de caridade locais
e do exterior, registaram uma saida liquida de 6,4 mil milhdes de patacas em 2009, a

qual foi praticamente igual a do ano anterior.

Grafico 2: Fluxos Liquidos da Conta Corrente, 2008-2009
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Conta de Capital e Financeira

No ano de 2009, a conta de capital e financeira, que inclui os activos de reserva
oficiais, passou de uma entrada liquida de 11,7 mil milhdes de patacas no ano passado
para uma saida liquida de 32,6 mil milhdes de patacas em 2009. Na conta de capital, a
entrada liquida das transferéncias de capital (principalmente, nas transferéncias de
emigrantes) atingiu 5,1 mil milhdes de patacas, superiores aos 3,3 mil milhdes de
patacas de 2008. Os activos financeiros nao reserva registaram uma saida liquida de
20,8 mil milhdes de patacas (equivalente a 12,5% do PIB), em comparacdo a entrada

liquida foi de 26,8 mil milhdes de patacas (equivalente a 16,6% do PIB) em 2008.
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O reduzido interesse de nao residentes no mercado imobilidrio local, juntamente com
o abrandamento da constru¢do de instalacdes realizadas pelo sector do jogo,
provocaram a queda de investimentos directos que se situaram nos 25,3 mil milhdes
de patacas em 2008 para 20 mil milhdes de patacas em 2009. Por seu turno, as saidas
liquidas da carteira de investimentos subiu de 11,1 mil milhdes de patacas em 2008
para 13,4 mil milhdes de patacas em 2009, enquanto a saida liquida dos derivados

financeiros desceu de 200 milhdes de patacas para 100 milhdes de patacas.

A influéncia da recessdo global continuou a atormentar a vontade de investir em
Macau. O investimento directo estrangeiro (incluindo o investimento de ndo
residentes no mercado imobilidario em Macau) contraiu-se durante dois anos
consecutivos, passando de 24,6 mil milhdes de patacas em 2008 para 14,3 mil milhdes
de patacas em 2009. Simultaneamente, os investidores residentes tornaram-se mais
cautelosos em relagdo aos seus investimentos no exterior, por isso, 0 investimento
directo no exterior diminuiu 5,7 mil milhdes de patacas. A conta de investimento
directo registou uma entrada liquida de 20 mil milhdes de patacas e a do ano passado

foi de 25,3 mil milhdes de patacas.

Grafico 3: Variacoes na Conta Financeira, 2008-2009
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A conta da carteira de investimentos observou uma saida liquida de 13,4 mil milhdes

de patacas, das quais os sectores privados ndo bancarios, o investimento do governo e
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o sector bancdrio foram responsaveis por saidas liquidas de 9,3 mil milhdes, 500

milhdes e 3,6 mil milhdes de patacas, respectivamente.

Outros investimentos assinalaram uma saida liquida de 27,3 mil milhdes de patacas
em 2009, depois de uma entrada liquida de 12,9 mil milhdes de patacas no ano
anterior. Analisando por sectores, o sector bancério contribuiu para uma saida liquida
de 21,9 mil milhdes de patacas, enquanto o governo e outros sectores geraram uma
saida liquida de 5,4 mil milhdes de patacas. Em termos de rubricas, os empréstimos
concedidos ao exterior cresceram 27,2 mil milhdes de patacas em 2009, enquanto os
empréstimos do exterior concedidos ao Territorio desceram 7 mil milhdes de patacas.
Entretanto, os activos em moeda e depdsitos aumentaram 27,8 mil milhdes de patacas,
e os depositos dos ndo residentes nos bancos locais cresceram 40,6 mil milhdes de
patacas. Outras disponibilidades sobre o exterior subiram 5,4 mil milhdes de patacas e
outras responsabilidades para com o exterior diminuiram 2,3 milhdes de patacas

durante 2009.

Analisando a conta financeira por tipos de investimentos, o sector bancario totalizou
uma saida liquida em investimento de 24,5 mil milhdes de patacas em 2009, ao
contrario da uma entrada liquida de 11,4 mil milhdes de patacas de 2008, enquanto
que o investimento do governo e outros sectores assinalou um valor total de entrada
liquida de 3,7 mil milhdes de patacas, que foi inferior aos 15,5 mil milhdes de patacas

verificado em 2008.

O superavit da BP reflectiu integralmente as reservas cambiais oficiais detidas pela
Autoridade Monetaria de Macau, tendo o valor total das reservas aumentado de 127,2
mil milhdes de patacas em finais de 2008 para 146,6 mil milhdes de patacas em finais
de 2009. Eliminando as variagdes de preco, da taxa cambial e outro ajustamentos, as
reservas cambiais oficiais cresceram 16,9 mil milhdes de patacas durante 2009,
enquanto que o incremento em 2008 se situou nas 18,2 mil milhdes de patacas. As
reservas cambiais da RAEM em finais de 2009 cobriram aproximadamente 21 meses
do valor total das importacdes de mercadorias e de servigos, mostrando que Macau
detém uma forte posicao externa, tendo conseguido satisfazer as responsabilidades

externas dos seus activos financeiros locais.
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Quadro 1. Balanca de Pagamentos: RAEM

(10° MOP)

2002°  2003"° 2004  2005° 2006

2007°  2008"  2009¢

1. Conta Corrente 17.392,4 19.822,1 26.883,8 21.590,7 16.993,6 31.663,6 28.016,4 49.804,4
Mercadorias -7.332,5 -8.161,6 -13.0184 -18.423,1 -25.370,4 -36.971,6 -41.305,0 -35.791,4
Servicos 25.119,1 29.406,7 44.859.4 47.019,6 56.702,3 74.438,5 92.677,3 106.879,0
Rendimentos -151,6  -1.222,77 -4.593,7 -6.199,8 -12.459,0 -1.242,0 -16.906,4 -14.861,5
Transferéncias Correntes -242,7 -200,3 -363,6 -806,1 -1.879.4 -4.5614 -6449,5 -6.421,7

2. Conta de Capital e Financeira -9.208,3 -16.702,6 -18.5154 -6.999,6 -19.469,3 30.461,6 11.742,0 -32.590,1
Conta Capital 1.114,8 706,2 2.197,7 4.122,0 3.508,3 2.560,3 3.155,7 5.059,5
Conta Financeira’ -10.323,1 -17.408,8 -20.713,1 -11.121,6 -22.977,6 27.901,4 8.586,3 -37.649,6

Activos financeiros nao reserva

. L. -8.702,8 -13.471,6 -12.495,7 -2.102,6 -6.509,2
(movimento liquido)

56.083,0 26.827,0 -20.765,0

Investimento Directo 2.776,3 4.162,8 6.807,0 13.670,4 17.048,1 40.440,8 25.313,9 20.000,5

Carteira de Investimentos -7.250,2 -9.558,6 -17.497,7 -4.946,1 -11.479,1 -10.054,3 -11.134,8 -13.376,3

Derivados Financeiros 949,1 911,3 -4.681,7 -4.185,6 -1.6944 386,1 -235,0 -121,7

Outro Investimento -5.177,9 -7.1644 2.876,6 -6.641,2 -10.383,8 25.310,4 12.882,8 -27.2674

Activos de Reserva” -1.620,3 -3.9372 82175 -9.019,1 -16.468,4 -28.181,6 -18.240,7 -16.884,6

3. Erros e Omissoes 8.184,1 3.119,5 8.368,3 14.591,1 -2.475,7 62.125,2 39.7584 17.214,2

Saldo da Balanca de Pagamentos 1.620,3 3.937,2 8.217,5 9.019,1 16.468,4 28.181,6 18.240,7 16.884,6
Notas: * O sinal "+" significa um aumento de passivos externos ou uma diminuicdo de activos externos, isto é uma entrada de fundos.

O sinal "-" significa uma diminui¢do de passivos externos ou um aumento de activos externos, isto é uma saida de fundos.
**  De acordo com a nova revisdo recomendada pelo Fundo Monetdrio Internacional (FMI), os derivados financeiros
apresentam-se como conta independente na conta financeira.

Excluindo variacées dos pregos e dos cdmbios, e outros ajustamentos.
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Quadro 2. Balanca de Pagamentos: Conta Corrente

(10° MOP)
Componentes Padrao 2002" 2003" 2004" 2005" 2006" 2007" 2008" 2009¢
Conta Corrente 17.392,4 19.822,1 26.883,8 21.590,7 16.993.,6 31.663,6 28.016,4 49.804.,4
Crédito 60.602,4 68.768.,5 88.821,0 93.089,7 113.235,1 147.347,8 168.380,2 163.871,0
Débito -43.210,0 -48.946,4 -61.937,2 -71.499,0 -96.241,5 -115.684,3 -140.363,8 -114.066,7
Comércio -7.332,5 -8.161,6 -13.018.4 -18.423,1 -25.370,4 -36.971,6 -41.305,0 -35.791,4
Exportacdes 18.940,9 20.733,0 22.586,9 19.854,2 20.478,1 20.447,1 16.069,1 7.768,1
Importacoes -26.273.4 -28.894,6 -35.605,2 -38.277,3 -45.848.5 -57.418,7 -57.374,2 -43.559,5
Servigos 25.119,1 29.406,7 44.859.,4 47.019,6 56.702,3 74.438,5 92.677,3 106.879,0
Exportacdes 37.495,5 44.205,9 62.494,8 66.109,6 80.484.,4 110.462,3 138.279,8 146.240,3
Importacdes -12.376,5 -14.799,3 -17.635,4 -19.090,0 -23.782,1 -36.023,8 -45.602,5 -39.361,3
Transportes, exportacdes 2.366,3 1.929,6 2.777,8 3.196,2 3.660,2 3.801,8 3.577,7 2.805,3
Transportes, importacdes -934,1 -951,8 -1.214,1 -1.723,5 -2.021,6 -2.450,6 -2.246,9 -1.884,5
Viagens, exportacdes 33.782,3 40.594,9 57.809,2 61.032,1 74.807,3 104.056,8 131.771,9 140.817,7
Viagens, importacdes -3.953,1 -3.647,4 -4.107,2 -4.424,0 -4.602,8 -5.611,1 -6.688,3 -7.193,5
Outros servigos, exportacdes 1.347,0 1.681,5 1.907,7 1.881,3 2.016,9 2.603,8 2.930,2 2.617,4
Outros servicos, importagdes -7.489,3 -10.200,1 -12.314,1 -12.942,5 -17.157,6 -27.962,1 -36.667,3 -30.283,2
Rendimento -151,6 -1.222,7 -4.593,7 -6.199.,8 -12.459,0 -1.242,0 -16.906,4 -14.861,5
Receitas 3.614,1 3.167,4 3.104,3 6.460,0 11.407,7 15.630,0 13.301,3 9.034,8
Despesas -3.765,7 -4.390,1 -7.698,0 -12.659,8 -23.866,8 -16.871,9 -30.207,7 -23.896,3
Salarios e ordenados, receitas ~ ~ ~ ~ ~ ~ ~ ~
Saldrios e ordenados, despesas -88,4 -86,6 -209,4 -413,3 -1.204,6 -1.351,8 -1.570,1 -969,2
Rendimentos de investimentos, receitas 3.614,1 3.167,4 3.104,3 6.460,0 11.407,7 15.630,0 13.301,3 9.034,8
Rendimentos de investimento directo 75,5 -39,0 -15,5 279,1 451,7 565,1 -245,1 3383
Dividendos e lucros distribuidos 119,3 66,5 99,5 28,4 126,7 72,2 12,1 129,1
Lucros reaplicados -41,1 -105,6 -116,8 245,0 318,8 491,0 -245,0 369,3
Juros de empréstimos intercompanhias 2,7 o# 1,9 5,7 6,1 1,9 -12,3 -160,0
Rendimentos de carteira de investimento 1.421,9 1.553,0 1.705,4 2.171,1 2.666,7 3.992,2 4.260,4 3.545.4
Lucros e dividendos 190,5 287.,6 350,2 407,1 468,2 500,9 847,7 7514
Juros de titulos a médio e longo prazos 1.1432 1.143,4 1.245,6 1.598,4 2.013,8 3.098.4 3.164,2 2.734,7
Juros de titulos a curto prazo 88,2 122,0 109,5 165,6 184,8 393,0 248.6 59,4
Rendimentos de outros investimentos 2.116,7 1.653,5 1.4143 4.009,8 8.289,3 11.072,7 9.286,0 5.151,0
Rendimentos de investimentos, despesas -3.677,3 -4.303,5 -7.488,7 -12.246,5 -22.662,2 -15.520,1 -28.637,6 -22.927,1
Rendimentos de investimento directo -3.214,9 -3.963,8 -7.212,8 -11.279,7 -19.752,7 -11.073,4 -21.738,2 -19.639,9
Dividendos e lucros distribuidos -1.787,1 -1.810,3 -4.889.,4 -5.663,6 -6.404,1 -4.543,6 -10.140,8 -12.367,9
Lucros reaplicados -1.397,8 -2.110,2 -2.282,7 -5.564,9 -13.3149 -6.490,3 -11.532,3 -7.139,4
Juros de empréstimos intercompanhias -30,0 -43.4 -40,7 -51,2 -33,8 -39,5 -65,1 -132,6
Rendimentos de carteira de investimento -50,8 -50,2 -59,9 -64,5 97,2 -335,6 -719,3 -378,6
Lucros e dividendos -13,2 -15,2 -23,4 -40,3 -65,6 -136,2 -421,1 -277,8

Juros de titulos a médio e longo prazos
Juros de titulos a curto prazo -37,6 -35,0 -36,5 24,2 -31,6 -199.4 -298.,2 -100,7
Rendimentos de outros investimentos -411,5 -289,5 -215,9 -902,3 -2.812,2 -4.111,1 -6.180,1 -2.908,7
Transferéncia corrente -242,7 -200,3 -363,6 -806,1 -1.879,4 -4.561,4 -6.449,5 -6.421,7
Receitas 551,8 662,1 635,0 665,8 864,8 808.,5 730,0 827.9
Governo - - - - - - - -
Outros sectores 551,8 662,1 635,0 665,8 864,8 808.,5 730,0 827.9
Despesas -794.,5 -862,4 -998,6 -1.471,9 -2.744,1 -5.369,9 -7.179,5 -7.249.6
Governo -6,5 -18,0 -17,4 -86,5 -21,5 -25,0 -741,4 -2.703.4
Outros sectores -788.,0 -844.4 -981,2 -1.385.4 -2.722,7 -5.344.8 -6.438,0 -4.546,2
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Quadro 3. Balanca de Pagamentos: Conta Capital e Financeira

(10° MOP)

Componentes Padrao 2002" 2003" 2004" 2005" 2006" 2007" 2008" 2009¢
Conta capital e financeira -9.208,3 -16.702,6  -18.5154 -6.999,6  -19.469,3 30.461,6 11.742,0  -32.590,1
Capital e activos de reserva ndo financeiros (movimento liquido) -7.588,0 -12.7654  -10.298,0 2.019,5 -3.000,9 58.643,3 29.982,7  -15.705,5
Conta capital 1.114,8 706,2 2.197,7 4.122,0 3.508,3 2.560,3 3.155,7 5.059,5
Transferéncias de capital 1.135,2 711,5 2.197,7 4.122,3 3.509,2 2.600,5 3.316,3 5.062,5
Governo - - - - - - -59,6 -
Outros sectores 1.135,2 711,5 2.197,7 4.122,3 3.509,2 2.600,5 3.375,9 5.062,5
Activos ndo produzidos e ndo financeiros -20,4 -5,3 0# -0,3 -0,9 -40,2 -160,6 -3,0
Conta financeira -10.323,1 -17.408,8 -20.713,1 -11.121,6  -22.977,6 27.901,4 8.586,3 -37.649,6
Activos financeiros nao reserva (movimento liquido) -8.702,8  -13.471,6  -12.495,7 -2.102,6 -6.509,2 56.083,0 26.827,0  -20.765,0
Investimento directo 2.776,3 4.162,8 6.807,0 13.670,4 17.048,1 40.440,8 25.313,9 20.000,5
Investimento directo no exterior -554,3 18,3 648.4 -481,8 -4.099,2 -25.8 739,1 5.656,2

Capital social -187,2 22,4 693,7 -8,2 849,6 -31,5 8,3 -511,8

Dispon. sobre empresas filiadas -187,2 22,4 693,7 8,2 849,6 31,5 8,3 -511,8

Respon. para com empresas filiadas - - - - - - - -

Lucros reaplicados 41,1 105,6 116,8 -245,0 -318,8 -491,0 245,0 -369,3

Outros capitais -408,1 -109,7 -162,1 -228,6 -4.629,9 496,7 4859 6.537.4

Dispon. sobre empresas filiadas -435,7 16,7 -160,7 -291,8 -4.624,1 -38,6 181,2 846.,4

Respon. para com empresas filiadas 27,6 -126,5 -1,4 63,2 58 5353 304,7 5.690,9

Investimento directo em Macau 3.330,5 4.144.,5 6.158,6 14.152,3 21.147,3 40.466,6 24.574,8 14.344,3

Capital social 665,1 6135 18,4 1.055,1 1.385,9 3.311,5 5.446,8 339,7

Dispon. sobre investidores directos - - - - - - - -

Respon. para com investidores directos 665,1 613,5 18,4 1.055,1 1.385,9 3.311,5 5.446,8 339,7

Lucros reaplicados 1.397,8 2.110,2 2.282,7 5.564,9 13.314,9 6.490,3 11.532,3 7.139.4

Outros capital 1.267,7 1.420,8 3.857,6 7.532,3 6.446,5 30.664,8 7.595.,8 6.865,3

Dispon. sobre investidores directos 1933 -41,6 -31,8 22,0 -1.176,8 -1.802,7 -7.208,4 6.648,1

Respon. para com investidores directos 1.074,4 1.462.4 3.889.4 7.510,3 7.623,3 32.467,5 14.804,2 217,1

Carteira de investimentos -7.250,2 -9.558,6  -17.497,7 -4.946,1  -11.479,1 -10.054,3  -11.134,8  -13.376,3
Activos -7.257,0 -9.555,7 -17.495.4 -4.946,3 -11.478.4 -10.056,8 -11.157.8 -13.365,5

Titulos representativos de capital -2.330,3 -2.868,8 -3.907,3 -2.855,8 -1.706,7  -11.861,5 -6.382,0 -8.272,1

Governo -0,8 -612,9 -1.381,7 15,2 1,2 -471,1 -716,9 -112,0

Bancos -207.,8 47,6 -14,7 140,1 160,4 90,2 -64,5 36,4

Outros sectores -2.121,7 -2.303,6 -2.511,0 -3.011,1 -1.868,3 -11.480,6 -5.600,6 -8.196,5

Obrigacdes -4.926,6 -6.686,9 -13.588,1 -2.090,5 -9.771,7 1.804,7 -4.775,8 -5.093,4

Médio e longo prazo -4.638,0 -6.234.4 -6.610,9 -1.596,2  -10.509,7 2.926,4 3.149,3 -8.345,5

Governo -494.4 -1.289,9 1.208,0 -857,1 -1.096,7 -946,4 -482,6 -395,9

Bancos -3.076,7 -4.039,1 -5.384,9 -105,0 -5.030,7 5.781,8 7.404,4 -6.764,8

Outros sectores -1.066,9 -905,4 -2.434,0 -634,1 -4.382,2 -1.908.,9 -3.772,5 -1.184,7

Curto prazo -288,7 -452,6 -6.977,1 -494.3 738,0 -1.121,7 -7.925,1 3.252,1

Governo 2,9 2,5 9,2 -8,0 - - - -

Bancos -264,0 374,1 -2.624.4 -626,4 -185,6 911,3 -1.646,7 3.185,3

Outros sectores 275 8242 43619 140,2 9236 2104 62784 66,8

Passivos 6.8 2,9 23 0,1 0,8 2,5 23,1 -10.8

Titulos representativos de capital 6,8 2,9 2,3 0,1 -0,8 2,5 23,1 -10,8

Governo - - - - - - - -

Bancos - -2,9 -2,9 -0,1 - - - -1,5

Outros sectores 6,8 - 0,6 0,2 -0,8 2,5 23,1 -3,3
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Quadro 3. Balanca de Pagamentos: Conta Capital e Financeira

(10° MOP)

Componentes Padrao 2002" 2003" 2004" 2005" 2006" 2007" 2008" 2009¢
Obrigagdes - - - - - - - -
Médio e longo prazo - - - - - - - -
Governo - - - - - - - -

Bancos - - - - - - - -

Outros sectores - - - - - - - -

Curto prazo - - - - - - - -
Governo - - - - - - - -

Bancos - - - - - - - -

Outros sectores - - - - - - - -
Derivados financeiros 949,1 911,3 -4.681,7 -4.185,6 -1.694,4 386,1 -235,0 -121,7
Activos 949,1 911,3 -4.681,7 -4.185,6 -1.694,4 386,1 -235,0 -121,7
Governo - - - - - - - 19,7
Bancos 1.318.,5 -1.151,7 -2.790,4 -5.061,0 -1.690,3 375,6 -256,9 5,7
Outros sectores -369.4 2404 -1.891,2 875.4 -4,0 10,5 21,9 -147,2
Passivos - - - - - - - -
Governo - - - - - - - -
Bancos - - - - - - - -
Outros sectores - - - - - - - -
Outros investimentos -5.177,9 -7.164,4 2.876,6 -6.641,2  -10.383,8 253104 12.882,8 -27.267,4
Activos -7.043,6 -6.542.9 -1.436,0 -35.476,1 -44.209,5 -26.104,8 -21.683.4 -60.741,8
Crédito comercial 1199 -134,0 84,0 -2717,5 -114,8 -620,1 106,7 -294,6
Empréstimos -1.276,2 3444 13414 61192 77693 -104330 -12.5042  -27.244,1
Governo - - - - - - - -
Bancos -1.306,9 3957  -14453 61175 77461  -104309 -12.6955 -26.991,4
Outros sectores 30,6 -51,3 103,9 -1,8 <232 2,2 191,4 -252,7
Moeda e depdsitos -2.095.4 -3.579,2 449.8 1.016,3 -13.844,2 -16.462,4 -4.556,6 -27.763,6
Governo -121,6 -96,1 -861,3 -1.387,0 -207,1 303,4 553,6 -55,7
Bancos -2.650,2 -3.338,7 1.622,3 2.738,0 -8.096,7 -16.681,9 -4.9242 -29.162,5
Outros sectores 676,5 -144.4 -311,3 -334,7 -5.540,4 -83,9 -186,0 1.454,6
Outras disponibilidades -3.791,8 -3.174,1 -628,4 -30.095,7 -22.481,2 1.410,7 -4.729,3 -5.439.5
Governo - - - - - - - -
Bancos -4.193,8 -3.152,9 -640,3 -29.933,9 -22.414,0 1.500,2 -4.280,2 -5.425,7
Outros sectores 401,9 21,2 11,9 -161,8 -67,2 -89,6 -449,1 -13,8
Passivos 1.865,7 -621.4 4.312,7 28.834,9 33.825,7 51.415,2 34.566,2 33.474,3
Crédito comercial -129,4 128,1 -29.9 2399 1.136,6 1.797.4 -421,3 -1242
Empréstimos -435,6 214,0 1.194,7 300,1 11.195,4 17.959.,4 10.065,5 -6.978.,8
Governo -0,6 - - - - - - -
Bancos -109,2 34,8 178,7 -447,1 1.152,7 -534,6 -1.127,6 -280,1
Outros sectores -325,8 179,2 1.016,0 7472 10.042,7 18.494,1 11.193,2 -6.698,7
Moeda e depdsitos 1.782,5 339,9 3.127,2 23.127,3 13.337.4 27.306,0 21.357,1 40.579,6
Governo - - - - - - - -
Bancos 1.782,5 339,9 3.127,2 23.127,3 13.337.4 27.306,0 21.357,1 40.579,6
Outros sectores - - - - - - - -
Outras responsabilidades 648,2 -1.303,5 20,7 5.167,6 8.156,4 4.352,4 3.564,9 2.3
Governo - - - - - - - -
Bancos 4543 -1.3254 12,0 4.882,2 6.876,5 3.966,0 1.676,4 -634,9
Outros sectores 1939 21,9 8,6 285,4 1.279,8 386,4 1.888.,5 632,6
Activos de reserva (movimento liquido) -1.620,3 -3.937,2 -8.217,5 -9.019,1 -16.4684  -28.181,6 -18.240,7 -16.884,6
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PREFACE

Given the importance of the external sector in Macao’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 of
Macao SAR for supporting policy formation and enhancing understanding of Macao’s

overall external transactions.

BOP, as defined in the International Monetary Fund (IMF)’s Balance of Payments

Manual, 5™ Edition (BPM5S), is a statistical statement that systematically summarizes,
for a specific time period, the economic transactions of an economy with the rest of
the world. Transactions, for the most part between residents and nonresidents,
consist of those involving goods, services, and income; those involving financial
claims on, and liabilities to, the rest of the world; and those (such as gifts) classified
as transfers, which involve offsetting entries to balance — in an accounting sense —

one-sided transactions.

The annual report on Balance of Payments aims to enable the public utilisation of the
data in a more convenient and systematic manner. In accordance with the major
revision of Gross Domestic Product (GDP) * conducted by the Statistics and Census
Service, the balance of payments statistics, particularly for those related to the trade
account, for the past years have been revised and published in this statistical report.
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.

*GDP Major Revision 1982-2010, Statistics and Census Service, Government of Macao Special
Administrative Region (Internet website: www.dsec.gov.mo).

Balanga de Pagamentos 2009 37 Balance of Payments 2009



Pagina vazia
Blank page


Tam
新建印章


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 Manual, 5™ Edition,

1993, with considerations of the economic characteristics of the Territory and the

limitations of the information available.

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 the 20" of 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 systematically summarises, for a specific time period, the
economic transactions of the residents of an economy with the rest of the world. It
comprises two broad accounts: current account, and capital and financial account.

Most of the transactions are recorded on an accrual basis.

Macao Residents

They include any 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 nonresident enterprises domiciled in
Macao are also regarded as Macao residents. A nonresident of Macao is any
individual, enterprise, or other organisation that does not meet the criterion of Macao

residents described above.

Current Account

Current account largely measures flow of real resources including exports and imports
of goods and services, income earned and expenses incurred abroad, and current
transfers from and to abroad. 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 current account are described below:

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

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

(c) Income consists of earnings by Macao residents from abroad (income earned) and
by nonresidents in Macao (expenses incurred) for the provision of factors of
production.

(d) Current transfers are transactions in which residents of an economy
provide/receive real and financial resources that are likely to be consumed
immediately or shortly, to/from nonresidents without the receipt/provision of

equivalent economic values in return.

Capital and Financial Account

Capital account measures external transactions in capital transfers, and in acquisition

or disposal of non-produced, non-financial assets.

(a) Capital transfers are transfers of ownership of a fixed asset or the forgiveness of a
liability without receiving any economic value in return.

(b) Acquisition or disposal of non-produced, non-financial assets comprises
transactions associated with tangible assets that are not actually produced and

transactions associated with non-produced intangible assets.
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Financial account records transactions in financial assets and liabilities between
residents and nonresidents, 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 nonresident equity securities (less than
10% equity in an enterprise) and debt securities.

(c) Financial derivatives are financial instruments 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 nonresidents
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

o* Magnitude less than half of the unit employed

- Absolute value equals zero

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

The balance of payments of Macao SAR continued to register a surplus in 2009, as
reflected by a rise of MOP16.9 billion in foreign exchange reserves (excluding price
and exchange rate changes as well as other adjustments) during the year. The overall
surplus mainly stemmed from a surplus of MOP49.8 billion in the current account, a
net inflow of funds of MOPS5.1 billion in the capital account and a net increase of

MOP20.8 billion in financial non-reserve assets.

Chart 1: Balance of Payments, 2008-2009
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The BOP statement consists of two main groups of accounts:
@) Current account — which contains goods and services, income and current
transfers;
(i) Capital and financial account — which contains capital and financial flows
(both inward and outward), and acquisition or disposal of non-produced,

non-financial assets.
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Current Account

In 2009, the current account surplus amounted to MOP49.8 billion (equivalent to
30.1% of GDP at current market prices), up significantly from the revised value of
MOP28.0 billion (equivalent to 17.3% of GDP) in 2008. As in previous years, the
goods account, the income account and current transfers continued to record net
outflow of funds in 2009, yet the amounts decreased from one year earlier. The
surplus in the services account, however, leaped from MOP92.7 billion to MOP106.9

billion.

Exports of goods dropped markedly by 51.7% whereas imports of goods (f.0.b.) also
fell by 24.1% compared with 2008. The visible trade deficit narrowed from MOP41.3
billion in 2008 to MOP35.8 billion in 2009. On the other hand, the invisible trade
surplus registered an annual growth rate of 15.3%, reaching a record-high of
MOP106.9 billion. The increment was mainly attributable to the continuous thriving
tourism sector, which pushed exports of travel services up by 6.9% and net exports of
travel services to increase from MOP125.1 billion in 2008 to MOP133.6 billion in
2009. Transportation and other services remained in deficit, but their combined value
of net imports narrowed from MOP32.4 billion in 2008 to MOP26.7 billion in 2009.
Overall, a combined visible and invisible trade surplus of MOP71.1 billion was

recorded in 2009, compared to a surplus of MOP51.4 billion in the previous year.

The income account, which records receipts and payments of investment and
employment income, saw a net outflow of MOP14.9 billion in 2009, down from a
revised net outflow of MOP16.9 billion in 2008. This was caused by the reduction in
income earned by foreign direct investors in Macao, as well as the change from loss to
profit in outward direct investment. Factor income inflow and outflow reached
MOP9.0 billion and MOP23.9 billion respectively. The largest item of the outflow
was earnings of direct investors, amounting to MOP19.6 billion. Payments of

portfolio investment and other investment income added up to MOP3.3 billion.

Current transfers, which include mainly inflow and outflow of workers’ remittances

as well as donations received/made by local social service organisations with respect
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to the rest of the world, recorded a net outflow of MOP6.4 billion in 2009, similar to

that a year ago.

Chart2: Net Flows of the Current Account, 2008-2009
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Capital and Financial Account

The capital and financial account, including official reserve assets, shifted from a net
inflow of MOP11.7 billion in 2008 to a net outflow of MOP32.6 billion in 2009. In
the capital account, the net inflow of capital transfers (mainly migrants’ transfers)
amounted to MOPS5.1 billion, up from MOP3.3 billion in 2008. Meanwhile, financial
non-reserve assets registered a net outflow of MOP20.8 billion (equivalent to 12.5%

of GDP), compared to a net inflow of MOP26.8 billion (16.6% of GDP) in 2008.

The flagging interest of nonresidents in local properties, together with a slowdown in
construction investment in the gaming industry, caused the net inflow of direct
investment dropping from MOP25.3 billion in 2008 to MOP20.0 billion in 2009. On
the other hand, net outflow of portfolio investment increased from MOP11.1 billion in
2008 to MOP13.4 billion in 2009, while net outflow of financial derivatives fell from
MOP200 million to MOP100 million.
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The spectre of global recession continued to plague investment sentiments in Macao.
Inward foreign direct investment (including property investment by nonresidents) fell
for two consecutive years from MOP24.6 billion in 2008 to MOP14.3 billion in 2009.
Meanwhile, as resident investors turned cautious towards investment overseas, direct
investment abroad recorded disinvestment of MOPS.7 billion. As a result, the direct
investment account recorded a net inflow of MOP20.0 billion, as against a net inflow

of MOP25.3 billion in the previous year.

Chart 3: Net Changes in the Financial Account, 2008-2009
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The portfolio investment account recorded a net outflow of MOP13.4 billion, of
which non-bank private sectors, the general government and the banking sector

accounted for MOP9.3 billion, MOP500 million and 3.6 billion respectively.

Other investment recorded a net outflow of MOP27.3 billion in 2009 following a net
inflow of MOP12.9 billion in the previous year. By sector, banks contributed
MOP21.9 billion to the net outflow while the general government and other sectors
together generated a net outflow of MOP5.4 billion. By component, loans granted
abroad increased by MOP27.2 billion in 2009, while external loans extended to the
SAR shrank by MOP7.0 billion. Assets in currency and deposits rose by MOP27.8
billion while nonresident deposits with the local banking sector soared by MOP40.6
billion. Other external assets increased by MOPS5.4 billion whereas other external

liabilities fell by MOP2.3 million in 2009.
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Adding up all types of investment in the financial account, the banking sector
recorded a net outflow of MOP24.5 billion in 2009, contrary to a net inflow of
MOP11 .4 billion in the previous year, while the general government and other sectors
together showed a net inflow of MOP3.7 billion, down from a net inflow of MOP15.5
billion in 2008.

The BOP surplus was fully reflected in the official reserve assets held by the
Monetary Authority of Macao, which expanded from MOP127.2 billion at end-2008
to MOP146.6 billion at end-2009. Excluding the effects of price and exchange rate
changes as well as other adjustments, official reserve assets grew by MOP16.9 billion
in 2009, as against an increase of MOP18.2 billion in 2008. The international reserves
as at end-2009 were equivalent to the total value of approximately 21 months of
imports of goods and services, revealing that Macao had a very strong external

position to meet external claims on its financial assets.
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Table 1. Balance of Payments: Macao SAR

(10° MOP)

2002° 2003" 2004" 2005" 2006" 2007" 2008"  2009°

1. Current Account 17,3924 19,822.1 26,883.8 21,590.7 16,993.6 31,663.6 28,0164 49,804.4

Goods -7,332.5 -8,161.6 -13,018.4 -18423.1 -25,370.4 -36,971.6 -41,305.0 -35,791.4

Services 25,119.1 29,406.7 44,859.4 47,019.6 56,7023 74,438.5 92,677.3 106,879.0

Income -151.6  -1,222.7 -4,593.7 -6,199.8 -12,459.0 -1,242.0 -16,906.4 -14,861.5

Current Transfers -242.7 -200.3 -363.6 -806.1 -1,879.4 -45614 -64495 -6421.7

2. Capital and Financial Account -9,208.3 -16,702.6 -18,5154 -6,999.6 -19,469.3 30,461.6 11,742.0 -32,590.1

Capital Account 1,114.8 706.2 2,197.7 4,122.0 3,508.3 2,560.3 3,155.7 5,059.5

Financial Account’ -10,323.1 -17,408.8 -20,713.1 -11,121.6 -22,977.6 27,901.4 8,586.3 -37,649.6

Financial non-reserve assets (net change) -8,702.8 -13,471.6 -12,495.7 -2,102.6 -6,509.2 56,083.0 26,827.0 -20,765.0

Direct Investment 2,776.3 4,162.8 6,807.0 13,6704 17,048.1 40,440.8 25,3139 20,000.5

Portfolio Investment -7,250.2  -9,558.6 -17,497.7 -4946.1 -11,479.1 -10,054.3 -11,134.8 -13,376.3

Financial Derivatives 949.1 911.3  -4,681.7 -4,185.6 -1,6944 386.1 -235.0 -121.7

Other Investment -5,177.9  -7,164.4 2,876.6 -6,641.2 -10,383.8 25,3104 12,882.8 -27,267.4

Reserve Assets -1,620.3  -3,937.2 -8,217.5 -9,019.1 -16,468.4 -28,181.6 -18,240.7 -16,884.6

3. Errors and Omissions 8,184.1 3,119.5 8,368.3 14,591.1 -2,475.7 62,1252 39,7584 17,214.2

Overall Balance of Payments 1,620.3 39372 82175 9,019.1 16,4684 28,181.6 18240.7 16,884.6
Notes: *  "+" represents an increase in external liabilities or a decrease in external assets, indicating an inflow of funds;

"-" represents a decrease in external liabilities or an increase in external assets, indicating an outflow of funds.

**  According to the latest revision of the International Monetary Fund (IMF), financial derivatives are presented

as an individual item of the financial account.

k% 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 2002° 2003" 2004° 2005" 2006" 2007° 2008" 2009°
Current Account 17,392.4 19,822.1 26,883.8 21,590.7 16,993.6 31,663.6 28,016.4 49,804.4
Credit 60,602.4 68,768.5 88,821.0 93,089.7 113,235.1 147,347.8 168,380.2  163,871.0
Debit -43210.0 -48,946.4 -61937.2 -71,499.0 -96,241.5 -115,684.3 -140,363.8 -114,066.7
Goods -7,332.5 -8,161.6  -13,018.4  -18,423.1 -25,3704 -36,971.6 -41,305.0 -35,791.4
Exports 18,940.9 20,733.0 22,586.9 19,854.2 20,478.1 20,447.1 16,069.1 7,768.1
Imports -26,273.4  -28,894.6  -35,605.2 -38,277.3 -45,848.5 -57,418.7 -57,374.2 -43,559.5
Services 25,119.1 29,406.7 44,859.4 47,019.6 56,702.3 74,438.5 92,677.3 106,879.0
Exports 37,495.5 44,205.9 62,494.8 66,109.6 80,4844 110,462.3 138,279.8 146,240.3
Imports -12,376.5  -14,799.3  -17,6354  -19,090.0 -23,782.1 -36,023.8  -45,602.5 -39,361.3
Transportation, exports 2,366.3 1,929.6 2,777.8 3,196.2 3,660.2 3,801.8 3,577.7 2,805.3
Transportation, imports -934.1 -951.8 -1,214.1 -1,723.5 -2,021.6 -2,450.6 -2,246.9 -1,884.5
Travel, exports 33,782.3 40,594.9 57,809.2 61,032.1 74,807.3 104,056.8 131,771.9 140,817.7
Travel, imports -3,953.1 -3,647.4 -4,107.2 -4,424.0 -4,602.8 -5,611.1 -6,688.3 -7,193.5
Other services, exports 1,347.0 1,681.5 1,907.7 1,881.3 2,016.9 2,603.8 2,930.2 2,617.4
Other services, imports -7,489.3  -10,200.1  -12,314.1 -12,9425 -17,157.6  -27,962.1 -36,667.3 -30,283.2
Income -151.6 -1,222.7 -4,593.7 -6,199.8  -12,459.0 -1,242.0  -16,906.4 -14,861.5
Receipts 3,614.1 3,167.4 3,104.3 6,460.0 11,407.7 15,630.0 13,301.3 9,034.8
Payments -3,765.7 -4,390.1 -7,698.0 -12,659.8 -23,866.8 -16,871.9 -30,207.7 -23,896.3
Compensation of employees, receipts ~ ~ ~ ~ ~ ~ ~ ~
Compensation of employees, payments -88.4 -86.6 -209.4 -413.3 -1,204.6 -1,351.8 -1,570.1 -969.2
Investment income, receipts 3,614.1 3,167.4 3,104.3 6,460.0 11,407.7 15,630.0 13,301.3 9,034.8
Direct investment income 75.5 -39.0 -15.5 279.1 451.7 565.1 -245.1 338.3
Dividends and distributed branch profits 119.3 66.5 99.5 28.4 126.7 72.2 12.1 129.1
Reinvested earnings and undistributed branch profits -41.1 -105.6 -116.8 245.0 318.8 491.0 -245.0 369.3
Income on debt (interest) 2.7 O# 1.9 5.7 6.1 1.9 -12.3 -160.0
Portfolio investment income 1,421.9 1,553.0 1,705.4 2,171.1 2,666.7 3,992.2 4,260.4 3,545.4
Income on equity 190.5 287.6 350.2 407.1 468.2 500.9 847.7 751.4
Income on bonds and notes 1,143.2 1,143.4 1,245.6 1,598.4 2,013.8 3,098.4 3,164.2 2,734.7
Income on money market instruments 88.2 122.0 109.5 165.6 184.8 393.0 248.6 59.4
Other investment income 2,1167 16535 14143 40098 82893 11,0727 92860 51510
Investment income, payments -3,677.3 -4,303.5 -7,488.7  -12,246.5  -22,662.2  -15,520.1  -28,637.6 -22,927.1
Direct investment income -3,214.9 -3,963.8 -7,212.8  -11,279.7  -19,752.7  -11,073.4  -21,738.2 -19,639.9
Dividends and distributed branch profits -1,787.1 -1,810.3 -4,889.4 -5,663.6 -6,404.1 -4,543.6  -10,140.8 -12,367.9
Reinvested earnings and undistributed branch profits -1,397.8 -2,110.2 -2,282.7 -5,564.9 -13314.9 -6,490.3  -11,532.3 -7,139.4
Income on debt (interest) -30.0 -43.4 -40.7 -51.2 -33.8 -39.5 -65.1 -132.6
Portfolio investment income -50.8 -50.2 -59.9 -64.5 97.2 -335.6 -719.3 -378.6
Income on equity -13.2 -15.2 -23.4 -40.3 -65.6 -136.2 -421.1 -277.8
Income on bonds and notes

Income on money market instruments -37.6 -35.0 -36.5 =242 -31.6 -199.4 -298.2 -100.7
Other investment income 411.5 -289.5 -215.9 -902.3 -2,812.2 -4,111.1 -6,180.1 -2,908.7
Current transfers 2427 -200.3 -363.6 -806.1 -1,879.4 -4,561.4 -6,449.5 -6,421.7
Receipts 551.8 662.1 635.0 665.8 864.8 808.5 730.0 827.9
General government - - - - - - - -
Other sectors 551.8 662.1 635.0 665.8 864.8 808.5 730.0 827.9
Payments -794.5 -862.4 -998.6 -1,471.9 -2,744.1 -5,369.9 -7,179.5 -7,249.6
General government -6.5 -18.0 -17.4 -86.5 -21.5 -25.0 -741.4 -2,703.4
Other sectors -788.0 -844.4 -981.2 -1,385.4 -2,722.7 -5,344.8 -6,438.0 -4,546.2
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Table 3. Balance of Payments Sub-account Components: Capital and Financial Account

(10° MOP)

Standard Components 2002" 2003" 2004" 2005" 2006" 2007" 2008" 2009¢
Capital and Financial Account -9,208.3 -16,702.6 -18,515.4 -6,999.6 -19,469.3 30,461.6 11,742.0 -32,590.1
Capital and financial non-reserve assets (net change) -7,588.0 -12,765.4 -10,298.0 2,019.5 -3,000.9 58,643.3 29,982.7 -15,705.5
Capital Account 1,114.8 706.2 2,197.7 4,122.0 3,508.3 2,560.3 3,155.7 5,059.5
Capital transfers 1,135.2 T11.5 2,197.7 4,122.3 3,509.2 2,600.5 3,316.3 5,062.5
General government - - - - - - -59.6 -
Other sectors 1,135.2 T11.5 2,197.7 4,122.3 3,509.2 2,600.5 3,375.9 5,062.5
Nonproduced, nonfinancial assets -20.4 5.3 O# -0.3 -0.9 -40.2 -160.6 3.0
Financial Account -10,323.1 -17,408.8 -20,713.1 -11,121.6 -22,977.6 27,901.4 8,586.3 -37,649.6
Financial non-reserve assets (net change) -8,702.8 -13,471.6 -12,495.7 -2,102.6 -6,509.2 56,083.0 26,827.0 -20,765.0
Direct investment 2,776.3 4,162.8 6,807.0 13,670.4 17,048.1 40,440.8 25,313.9 20,000.5

Direct investment abroad -554.3 18.3 648.4 -481.8 -4,099.2 -25.8 739.1 5,656.2

Equity capital -1872 224 693.7 8.2 849.6 315 8.3 511.8

Claims on affiliated enterprises -187.2 224 693.7 -8.2 849.6 315 8.3 -511.8

Liabilities to affiliated enterprises - - - - - - - -

Reinvested earnings 41.1 105.6 116.8 -245.0 -318.8 -491.0 245.0 -369.3

Other capital -408.1 -109.7 -162.1 -228.6 -4,629.9 496.7 485.9 6,537.4

Claims on affiliated enterprises -435.7 16.7 -160.7 -291.8 -4,624.1 -38.6 181.2 846.4

Liabilities to affiliated enterprises 27.6 -126.5 -1.4 63.2 5.8 535.3 304.7 5,690.9

Direct investment in Macao 3,330.5 4,144.5 6,158.6 14,152.3 21,147.3 40,466.6 24.574.8 14,344.3

Equity capital 665.1 613.5 18.4 1,055.1 1,385.9 3,311.5 5,446.8 339.7

Claims on direct investors - - - - - - - -

Liabilities to direct investors 665.1 613.5 18.4 1,055.1 1,385.9 3,311.5 5,446.8 339.7

Reinvested earnings 1,397.8 2,110.2 2,282.7 5,564.9 13,314.9 6,490.3 11,532.3 7,139.4

Other capital 1,267.7 1,420.8 3,857.6 7,532.3 6,446.5 30,664.8 7,595.8 6,865.3

Claims on direct investors 193.3 -41.6 -31.8 22.0 -1,176.8 -1,802.7 -7,208.4 6,648.1

Liabilities to direct investors 1,074.4 1,462.4 3,889.4 7,510.3 7,623.3 32,467.5 14,804.2 217.1

Portfolio investment -7,250.2 -9,558.6 -17,497.7 -4,946.1 -11,479.1 -10,054.3 -11,134.8 -13,376.3

Assets -7,257.0 -9,555.7 -17,495.4 -4,946.3 -11,478.4 -10,056.8 -11,157.8 -13,365.5

Equity securities -2,330.3 -2,868.8 -3,907.3 -2,855.8 -1,706.7 -11,861.5 -6,382.0 -8,272.1

General government -0.8 -612.9 -1,381.7 15.2 1.2 -471.1 -716.9 -112.0

Banks -207.8 47.6 -14.7 140.1 160.4 90.2 -64.5 36.4

Other sectors -2,121.7 -2,303.6 -2,511.0 -3,011.1 -1,868.3 -11,480.6 -5,600.6 -8,196.5

Debt securities -4,926.6 -6,686.9 -13,588.1 -2,090.5 -9,771.7 1,804.7 -4,775.8 -5,093.4

Bonds and notes -4,638.0 -6,234.4 -6,610.9 -1,596.2 -10,509.7 2,926.4 3,149.3 -8,345.5

General government -494 .4 -1,289.9 1,208.0 -857.1 -1,096.7 -946.4 -482.6 -395.9

Banks -3,076.7 -4,039.1 -5,384.9 -105.0 -5,030.7 5,781.8 7,404.4 -6,764.8

Other sectors -1,066.9 -905.4 -2,434.0 -634.1 -4,382.2 -1,908.9 -3,772.5 -1,184.7

Money market instruments -288.7 -452.6 -6,977.1 -494.3 738.0 -1,121.7 -7,925.1 3,252.1

General government 2.9 2.5 9.2 -8.0 - - - -

Banks -264.0 374.1 -2,624.4 -626.4 -185.6 911.3 -1,646.7 3,185.3

Other sectors -27.5 -824.2 -4,361.9 140.2 923.6 2104 -6,278.4 66.8

Liabilities 6.8 2.9 2.3 0.1 -0.8 2.5 23.1 -10.8

Equity securities 6.8 2.9 -2.3 0.1 -0.8 2.5 23.1 -10.8

General government - - - - - - - -

Banks - 2.9 -2.9 -0.1 - - - -1.5

Other sectors 6.8 - 0.6 0.2 -0.8 2.5 23.1 3.3

Balanga de Pagamentos 2009 51 Balance of Payments 2009



Table 3. Balance of Payments Sub-account Components: Capital and Financial Account

(10° MOP)
Standard Components 2002" 2003" 2004" 2005" 2006" 2007" 2008" 2009°
Debt securities - - - - - - - -
Bonds and notes - - - - - - - -
General government - - - - - - - -
Banks - - - - - - - -
Other sectors - - - - - - - -
Money market instruments - - - - - - - -
General government - - - - - - - -
Banks - - - - - - - -
Other sectors - - - - - - - -
Financial derivatives 949.1 911.3 -4,681.7 -4,185.6 -1,694.4 386.1 -235.0 -121.7
Assets 949.1 911.3 -4,681.7 -4,185.6 -1,694.4 386.1 -235.0 -121.7
General government - - - - - - - 19.7
Banks 1,318.5 -1,151.7 -2,790.4 -5,061.0 -1,690.3 375.6 -256.9 5.7
Other sectors -369.4 240.4 -1,891.2 875.4 -4.0 10.5 21.9 -147.2
Liabilities - - - - - - - -
General government - - - - - - - -
Banks - - - - - - - -
Other sectors - - - - - - - -
Other investment -5,177.9 -7,164.4 2,876.6 -6,641.2 -10,383.8 25,310.4 12,882.8 -27,267.4
Assets -7,043.6 -6,542.9 -1,436.0 -35,476.1 -44,209.5 -26,104.8 -21,683.4 -60,741.8
Trade credits 119.9 -134.0 84.0 -277.5 -114.8 -620.1 106.7 -294.6
Loans -1,276.2 344.4 -1,341.4 -6,119.2 -7,769.3 -10,433.0 -12,504.2 -27,244.1
General government - - - - - - - -
Banks -1,306.9 395.7 -1,445.3 -6,117.5 -7,746.1 -10,430.9 -12,695.5 -26,991.4
Other sectors 30.6 -51.3 103.9 -1.8 2232 2.2 191.4 -252.7
Currency and deposits -2,095.4 -3,579.2 449.8 1,016.3 -13,844.2 -16,462.4 -4,556.6 -27,763.6
General government -121.6 -96.1 -861.3 -1,387.0 -207.1 303.4 553.6 -55.7
Banks -2,650.2 -3,338.7 1,622.3 2,738.0 -8,096.7 -16,681.9 -4,924.2 -29,162.5
Other sectors 676.5 -144.4 -311.3 -334.7 -5,540.4 -83.9 -186.0 1,454.6
Other assets -3,791.8 -3,174.1 -628.4 -30,095.7 -22,481.2 1,410.7 -4,729.3 -5,439.5
General government - - - - - - - -
Banks -4,193.8 -3,152.9 -640.3 -29,933.9 -22,414.0 1,500.2 -4,280.2 -5,425.7
Other sectors 401.9 -21.2 11.9 -161.8 -67.2 -89.6 -449.1 -13.8
Liabilities 1,865.7 -621.4 4,312.7 28,834.9 33,825.7 51,415.2 34,566.2 33,474.3
Trade credits -129.4 128.1 -29.9 239.9 1,136.6 1,797.4 -421.3 -124.2
Loans -435.6 214.0 1,194.7 300.1 11,195.4 17,959.4 10,065.5 -6,978.8
General government -0.6 - - - - - - -
Banks -109.2 34.8 178.7 -447.1 1,152.7 -534.6 -1,127.6 -280.1
Other sectors -325.8 179.2 1,016.0 747.2 10,042.7 18,494.1 11,193.2 -6,698.7
Currency and deposits 1,782.5 339.9 3,127.2 23,127.3 13,337.4 27,306.0 21,357.1 40,579.6
General government - - - - - - - -
Banks 1,782.5 339.9 3,127.2 23,127.3 13,337.4 27,306.0 21,357.1 40,579.6
Other sectors - - - - - - - -
Other liabilities 648.2 -1,303.5 20.7 5,167.6 8,156.4 4,352.4 3,564.9 2.3
General government - - - - - - - -
Banks 454.3 -1,325.4 12.0 4,882.2 6,876.5 3,966.0 1,676.4 -634.9
Other sectors 193.9 21.9 8.6 285.4 1,279.8 386.4 1,888.5 632.6
Reserve assets (net change) -1,620.3 -3,937.2 -8,217.5 -9,019.1 -16,468.4 -28,181.6 -18,240.7 -16,884.6
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